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BBenenne

PeanbHblii 0OMEHHBIN KypC sIBJISIETCS OJHUM M3 KJIIOUEBBIX MaKPOIKOHOMHUYECKHX IMOKa3a-
TeJeH, XapaKTepU3YIOIINX KOHKYPEHTOCTIOCOOHOCTh HAIIMOHATIBHBIX TOBAPOB HA MUPOBBIX PHIHKAX.
JluHaMuKa peasibHOro Kypca MOXET OKa3blBaTh CYLIECTBEHHOE BO3/IEMCTBHE Ha TEMIIBI pOCTa Mpo-
MBIIIIJIEHHOTO MPOU3BOACTBA Pa3MuHbIX oTpacieil. ITpoueccsl rinodanu3aiyy MUPOBBIX (PUHAHCO-
BBIX PBIHKOB, POCT 0OBEMOB MEXIyHAPOJHOW TOPTrOBJIM MPUBOIAT K YCHJICHHIO 3HAUYEHHUsI JAHHOTO
TMIOKa3aTess /151 SKOHOMUUYECKOM CUTYallMM B pa3jIMuHbIX CTpaHax MUpa. B cBs3M ¢ 3TM Hccieno-
BaHMe (haKTOPOB, (POPMUPYIOIIMX AOJITOCPOYHYIO JUHAMMKY PEaIbHOIO Kypca, a Takke ero Kparko-
CpOYHBIE KoJIeOaHus, ABJISETCS BECbMa aKTYaJIbHBIM.

OTaenbHbIN HHTEPEC MPE/ICTABIISET AaHAIU3 CTENIEHU OTKJIOHEHH S peajibHOTrO BAJIIOTHOTO Kypca
OT JOJITOCPOYHOTO YPOBHSI NPU BHIOOpPE MEp SKOHOMHUYECKOHM TMOJWTHKHM, BKIIOYAs MPOBEICHUE
MHTEPBEHLIMI Ha BAJIIOTHOM pbIHKE, U3MEHEHHUE KJII0YEBOH CTAaBKM MPOLIEHTA, TOCYyIapCTBEHHBIX
MHBECTULIMI, a TaKKe BBEJICHUE WJI OTMEHY OrpaHWYEHUI Ha MOTOKM KanuTtana. Eciu (paktuyeckue
3HaYEHHsI peajlbHOro OOMEHHOTO Kypca HaIJMOHAJIBHOM BaJTIOTHI COBIAJAI0T C COOTBETCTBYIOIIEH J1071-
TOCPOYHOM TPAEKTOPHEN, MEpPbl SJKOHOMUUYECKOW MOJTUTUKH, HalIPaBJIEHHbIE HA CIJIA)KUBAHUE [IUKJIU-
YeCKUX KoseOaHWi S5KOHOMMKH, MOTYT YBECTH PEasIbHbIil KypC OT paBHOBECHS U BbI3BaTh HEraTHB-
Hble nocnescTBus. [loaroMy B cirydae coBnaieHus (pakTHUECKOTO peaibHOro Kypca ¢ JOJIrOCPOUHbIM
3(pPEKTUBHBIMU /17151 €70 KOPPEKTUPOBKH MOTYT OKa3aThCsl MEPbl 9KOHOMUYECKOI MOJIUTUKU CTPYK-
TypHOro xapakrepa. OTMETUM, 4TO K MepaM CTPYKTYPHOI'O XapakTepa OTHOCUTCS YBEJIMYEHHE Irocy-
JApCTBEHHBIX MHBECTULIMI B CEKTOpPAaX TOPTYEMBIX U HETOPI'yeMbIX TOBAPOB, SKOHOMUYECKas MOJIH-
THKa, HAaIllpaBJICHHass Ha U3MEHEHUE CTPYKTYPBI IPOMBIIIUIEHHOTO Mpon3BoAcTBa. [1onoOHbIe Meps
MOTYT OBITh 32JeHCTBOBAHBI B CITy4ae HEOOXOAMMOCTH KOPPEKIMH I0ITOCPOYHOTO TPEH 1A PEaIbHOTO
OOMEHHOTO Kypca, YXyALIAoIero KOHKYPEeHTOCTIOCOOHOCTh HAIlMOHAJIbHBIX TOBApOB MM, HAIpo-
THB, CHMIKAIOIIEro MOKYIaTeIbHYI0 CIIOCOOHOCTh HAIIMOHAJIBHOM BAIOTHL. B cuTyariy BpeMeHHOro
OTKJIOHEHHSI PEaJIbHOTO Kypca OT JJOJITOCPOYHOIO YPOBHS MPEINOYTHTEILHBIMU OKa3bIBAIOTCS KpaT-
KOCPOYHBIE MEPbl JEHEKHO-KPEIUTHON U OI0IKETHOW MOJIUTHKH, TOCKOJIBKY OHU MO3BOJISAIOT YCKO-
PUTh BO3BpAILIEHHE PEAIbHOIO OOMEHHOIO Kypca K JOJITOCPOYHON TPAeKTOPUM, HE OKa3blBasl BO3-
AeNCTBUSA Ha TeHIEHIMH, (hopMHpyeMble (PyHIaMEeHTaIbHBIMU (haKTOPaMHU.

Lenblo 1aHHOM PaOOTHI SABJISAETCSA AaHAIN3 TEOPETHUECKHUX aCIEKTOB (POPMUPOBAHUS PEAJIBHOTO
O0OMEHHOTO Kypca U MOZISTMPOBAHUE BIMSHHS KITIOUEBHIX (DAKTOPOB Ha €ro JMHAMHUKY.

B nepBom pazzesie uccrie1oBaHus MpeJCcTaBIeHbl OCHOBHBIE TEOPETUYECKHE KOHLIETILIY PeaJlb-
HOro 0OMEHHOT'0 Kypca ¥ OIMCaHbl MEXaHU3MBI BIUAHUA (DyHJAMEHTAIbHBIX U KPAaTKOCPOYHBIX (pak-
TOPOB Ha €ro IMHAMUKY. Bo BTopoM pasjesie npuBeIeHbl SMITMPUYECKHUe MOAXO/bI K aHAIN3Y (pOpMU-
POBaHUs peaJIbHOIO BAJIIOTHOTO Kypca. B TpeTbeM pasjesie onucansl pe3yibTaTbl SKOHOMETPUUYECKUX
pacyeToB Mojesell J0JArOCPOYHON M KPaTKOCPOUHOH JTUHAMHMKH peasibHOro 3(h(eKTUBHOro Kypca
pyOJIs1, MPOBEJIeH aHAIM3 PeakIy peajlbHOTO Kypca pyosist Ha IOKH Pa3INYHbIX MaKpPOIKOHOMUYE-
CKMX IEPEMEHHBIX, OCYIIIECTBJIEHA IEKOMIO3ULMS JOJITOCPOUYHOI AUHAMUKHY PeasibHOrO 3(pheKTUB-
HOTro Kypca pyouis o (pyHJaMeHTalIbHbIM (pakTopaM, a Takke Ipe/ICTaBJIeHbl KJII0YEeBble PEKOMEH/ 1a-
MM IO MPOBE/IEHUIO SKOHOMHUYECKOH MOJIUTUKH, CJAESAYIOIUE U3 JAHHOW PabOTHI.
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1. TeopeTnueckue acnekTbl (pOPMUPOBAHUS
peajibHOr0 00MEHHOI0 Kypca

PeasipHbIil 0OMEHHBIN KypC IIpe/ICTaBIseT cOO0M HOMUHAIBHBIN KypC, CKOPPEKTUPOBAHHBIN Ha
M3MEHEHNe YPOBHS LIeH B HAl[MOHAJIbHOW SKOHOMUKE M B CTpaHe — TOPrOBOM IapTHepe. PeasbHblii
OOMEHHBII KypC MEX/ly BaTIOTAMH JIBYX CTPaH YUUTHIBAET COOTHOILICHHE LIEH NOTPEOUTETLCKUX KOP-
31H, BKJTIOYAIOIIUX IIMPOKHUI CIEKTP TOBAPOB U YCIIyT. JlaHHBIN OKa3aTesb ABJAETCS OIHUM U3 BakK-
HEWIIMX UHAUKATOPOB KOHKYPEHTOCIIOCOOHOCTU CTPaH Ha MUPOBOM pbIHKE, OTpaxas IMOKyINaTellb-
HYIO CIIOCOOHOCTb HallMOHAJIBHOM BAJIIOTl OTHOCUTEJIBHO 3apyOeKHOM.

Pe3ynbraThl G0JIBIIOro YMCiIa TEOPETHUECKUX U SMITMPUYECKUX padOT MOKA3bIBAIOT, YTO B JOJI-
TOCPOYHOM MEPCHEKTUBE JUHAMMKA PeabHOIO Kypca OMUChIBAETCS] HEKOTOPBIM TPEHOM, c(hOopMu-
POBaHHBIM NOJ] BO3/IeHCTBHEM (PyHJAMEHTAIBHBIX (PaKTOPOB. Bo MHOrMX MccieioBaHUAX JUHAMUKA
peabHOro Kypca, oOyc/IOBJIeHHasl MOJOOHBIMU (DaKTOpaMM, Ha3blBaeTCsl PaBHOBECHOW. B kparko-
CPOYHOW NEPCHEKTUBE MMEET MECTO OTKJIOHEHHE PEasbHOro Kypca OT PaBHOBECHOTO YPOBHS, CBS-
3aHHOE C BHEIIIHEIKOHOMUYECKUMM IIOKaMU, MEPaMH SKOHOMHUYECKOI MOIUTUKM U T. [I.

OTmeTHM, YTO MCOJIb30BAaHHUE TEPMUHA «PABHOBECHBIN peaslbHblii OOMEHHBIH Kypec» SIBIISIETCSA
IIPaBOMEPHBIM B paMKax TeopeThdyeckux mogeneid. OIHaKo SMIOMPUUYECKUI pacyeT JaHHOW BeJu-
YMHBI JJIs1 MHOTHX CTpaH He BCer/a MpeACTaBIsIeTcss BO3MOKHBIM B CBSI3U C OTHOCUTENIBHO KOPOTKOM
BBIOOPKOW 1 TEXHUYECKUMHU CJIOKHOCTSIMHU BBIUMCJIEHUS] PABHOBECHBIX 3HaUE€HUH (PyHIaMEHTaIbHBIX
nepeMeHHbIX. [I03TOMY MBI OyieM UCIIO/Ib30BATh TEPMUHBI «PaBHOBECHBIN peasibHbIN Kypc» IIPU pac-
CMOTPEHUM TEOPETMUECKUX MOJIENIE U «A0JATOCPOYHbIN peasibHbIl Kypc» MpH MPOBEAEHUN SKOHO-
METPUYECKOro aHamm3a (haKTOPOB JUHAMHUKH peabHOro 3(h(eKTUBHOTO Kypca pyous.
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1.1. KoHnenmus napuTeTa NoKynaTeJbHoOil ClIOCOOHOCTH

OCHOBHOI KOHIIENIMEN JOJITOCPOYHOTO PABHOBECHOTO PEAJbHOIO Kypca SIBJISIETCS TEOpUs
naputeTa mnokynarenabHou criocooHoctr. Konnenmus TITIC, BriepBhie mpemioxenHas Kaccenem
(Cassel, 1922), cocTouT B TOM, YTO HOMHHAJIBHBIA OOMEHHBII KypC 4epe3 apOuTpakKHble TOPrOBbIE
orepaly BbIPAaBHUBAET IIEHBl KOP3UH TOPIyEMbIX TOBAPOB, IPOM3BEICHHBIX B IBYX CTpaHax. B nasnb-
HEWIIIeM KOHIIETIINS CTala MCIIONb30BaThCs ISl BCE COBOKYMHOCTH TOPTYEMBIX M HETOPTyeMbIX
TOBApOB, paccMaTpuBaeMbIXx Npu pacdere oodmiero yposHs 1ieH (Froot, Rogoff, 1995). B coorBer-
crBur ¢ rumnote3oit [ITIC muHamMuKa HOMUHAJIBHOTO OOMEHHOTO Kypca B JOJITOCPOYHOM TepHOie
oIpeieNisieTCst OTHOIIIEHUEM YPOBHEH 11eH B HAIIMOHAILHOW 1 3apyOeKHOW SKOHOMHUKAX, B 9TOM CITy-
yae peasibHblil BAJIIOTHBIM KypC O ONpPEeSICHUI0 CTPEMUTCSI K HEKOTOPOil MMOCTOSIHHOM BEJIMUMHE.
[Tpu 5TOM B KpaTKOCPOYHOM MEPCTIEKTUBE 1J1s1 HOMUHAJIBHOTO Kypca XapaKTepHa BHICOKAsT BOJIATHIIb-
HOCTb, CBSI3aHHASI C €r0 YyBCTBUTEIBLHOCTHIO K MI3MEHEHHUSIM psila MAaKpPOIKOHOMHUYECKHX TOKa3arte-
J7eft 1 UH(OPMAITMOHHBIM IIIOKaM C YY€TOM KOHBIOHKTYPBI BATIOTHOTO PhIHKA. B yCIOBUSX jKeCTKO-
CTH IIeH B KPaTKOCPOYHOM IEPUOJIE PeasIbHBIl OOMEHHBIN KypC MOBTOPSIET AMHAMUKY HOMHUHATIBHOTO
Kypca.

Aobcomorabii [TTIC nogpazymeBaeT paBeHCTBO OTEYECTBEHHOTO M 3apyOeKHOTO YPOBHEH I1eH,
BBIPQXKEHHBIX B €JMHUIIAX OJHOW BATIOTHI:

I7ie p, p* — HaTypajbHbIE JIOTapu(Mbl OTEUECTBEHHOTO U 3apyOeKHOrO ypOBHEH LieH, §; —
norapupmMm OOMEHHOTO Kypca WM LeHbl MHOCTPAHHOU BaJIOTHI, BBIPAXKEHHOW B €IMHMLIAX OTeue-
CTBEHHOM.

[Tpu BbmonHenun adcomotHoro [IC peanbHbIil 0OMEHHBIN Kypc (g) Onpeaessercs Cieayo-
MM 00pa3oM:

q:r= s+ pr—pr. (1.2)

BeinonHeHre 3akoHa €MHOM 1IeHbl I PABEHCTBA 1IeH OTIENbHBIX TOBAPOB, COCTABIISIONINX
KOP3WHY, BRIPAKEHHBIX B OJTHOH BaJTioTe, opasyMeBaeT coomoaenre abcomorHoro IIC. OgHako
oOpaTHOEe He BCerja BEepHO, TaK KaK KOP3MHBI TOBAPOB M YCIYT MOTYT CYIIECTBEHHO pa3nvaThCs
MeXy CTpaHAMH.

Bo mHorux smmupuueckux padorax (Apte P, KaneM., 1994; Choudhry T., 1999; Holmes,
2001, Taylor A., Taylor M., 2004), uccieayonux KOHIEIINIO MApUTeTa MOKYNATeIbHOU CIIOCOOHO-
cTH, paccmarpuBaercs otHocuTelbHbIN [1T1C, mo3BosA0IIMI B HEKOTOPOU CTENIEHN HENTPAIN30BaTh
BJIMSIHUE Pa3JIMUMil B HA0OpaxX KOP3UH MEX/y CTpaHAMM:

Apl‘ = Ap[ + AS[. (1.3)

B cooTBeTcTBUY C JaHHON KOHIIENIMEW U3MEHEHHsI B YPOBHSIX IIEH TOBAPOB U YCIIYT B HAIMO-
HAJTLHOW U 3apyOeKHON SKOHOMHKAX KOMITEHCHUPYIOTCSI U3MEHEHUSIMA B HOMHUHAILHOM OOMEHHOM
Kypce.

SDMITMPUYECKH BBISIBJIEHO, YTO OJHOBPEMEHHOE BHIMIOJIHEHNE OTHOCUTEIBHOTO M a0COMIOTHOTO
[ITIC xapakTepHO Il CTpaH CO CXOXKUMHU Temnamu UHaAmu. s cTpaH, OTIMYalonMXcs Mo
YPOBHIO MH(JIAIUK, OOJiee BEPOSTHO BBINIOJHEHHE TOJNBKO oTHOcHTesbHOro IINC, uto cBsizaHO CO
CJIO)XHOCTSIMH TIPUCTIOCOOJIEHHST OOMEHHBIX KypPCOB, HEOOXOIMMOTO TSI BBITIOTHEHHU S YCIIOBHS a0CO-
motHoro napureta (Froot, Rogoff, 1995; Holmes, 2001; Alba, 2005).

[I1C, kak mpaBuIO, BHITOMHsETCSA B foiarocpouyHoM nepuoge (60-70 ner), Tak Kak, 1o MHe-
Huo OonbimuHeTBa aBTopoB (Edison, 1987; Galliot, 1970; Holmes, 2001), u3MeHeHHsI B ypOBHSIX
1IEH OTMPEICTISAIOTCS MOHETAPHBIMU (haKTOpaMHU, BJIMSIHUAE KOTOPHIX HA peajibHbIe EPEeMEHHBIE OKa3bl-
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BAeTCsl HEUTPAJILHBIM B JIOJITOCPOYHOM Tiepuozie. OJHAKO CXOIUMOCTh peabHOro 0OMEHHOTo Kypca
K CBOEMY PaBHOBECHOMY 3HaueHMIO, oOycioBieHHoMy KoHieruen [1T1C, Ha Beidopkax 10-20 ner
yarie BCero He OOHapyKMBAETCH.

OtmeTum, 4TO COBpeMEHHbIE OAXO0bI K IpoBepke BbinonHeHus [1T1C wim cxonumocTu peasib-
HOTO Kypca K paBHOBECHOMY 3HAUEHMIO BKJIIOYAIOT B ce0sl TECThl HA KOMHTETPaIMIo Ps/IOB MHICK-
COB MOTPEOHUTENHCKUX IIEH JIByX CTPaH M HOMUHAIBHOTO oOMeHHOoro Kypca (Fisher, 1991; Johansen,
1992; Pedrony, College, 2004 ), nocrpoeHre HeJTMHEWHBIX SKOHOMETPUUECKUX MOjIesIel OTKJIOHEHU ST
ot IIIIC (Barkoulas, 2001; Kilian L., Taylor M., 2001; Kapetanios, Shin, 2003), a Takxe aHanu3
CTAlIMOHAPHOCTH psifia peajibHoro oomeHHoro Kypca (Rogoff, 1996).

HanpHeimas MOIU(pUKAIMU TEOPUX AOJITOCPOYHOTO PEeaTbHOTO Kypca CBsi3aHa C aHAIM30M
BIIMAHUA prHIIaMCHTa)ILHI)IX (paKTOpOB Ha €ro JuHaMUKy, ABJIAIOIINXCA HpI/I‘IHHOfI HEBBITIOJTHEHU A1
KOHIIETIIIUH TTAPUTETA MOKYNATEIbHON CITIOCOOHOCTH.
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1.2. Ilpuunnbl HeBbinoJHeHUs1 IITIC n pyngamenTaibHble
dakTopbl peasbHOro 00MEeHHOr0 Kypca

SMIMpUYecKH BoisiBlieHHbIE 0TKJIOHeHU oT I1T1C B cpenHe-u 10arocpouHoM neprogax MoryT
ObITH OOYCJIOBJICHBI BIMSIHUEM psiia (PyHIAMEHTAIbHBIX (PAKTOPOB KaK CO CTOPOHBI COBOKYITHOTO
NpeIokeHus1 (M3MEHEHUE MPOU3BOAUTENBHOCTH TPyJa), TaK U CO CTOPOHBI COBOKYITHOTO CIpOCa
(LIOKM TOCYJApPCTBEHHBIX pPacXo[0B, U3MEHEHHU s YCIIOBUI TOProBau u 1p.). Ilpu sTom B Teopetnue-
CKUX MOJEJISIX OTAEIbHO UCCIeNYIOTCS AeTepMUHAHThI OTKJI0HeHUH OT TITIC 117151 TOpryeMsix 1 HeTop-
I'yEMBbIX TOBAapOB.

OpnHa 13 HanOosee U3BECTHBIX MOZIENEl, OOBSCHSIOMMX JOITOCpOUHble OTKJIoOHeH!s oT TII1C
CO CTOPOHBI COBOKYITHOT'O IPEJIOKEHMS U BBISBIAOMASA (DYHIAMEHTAJIBHYIO JETEPMUHAHTY IUHA-
MUKH peajibHOTo Kypca, Obuta paspadorana banaccoii (Balassa, 1964) u Camyansconom (Samuelson,
1964). O6paTtuB BHUMaHKE HA TO, YTO YPOBEHb IIeH B «OOTaThIX» CTPaHaX BHIIIE, YeM B «OEIHBIX»,
a TaK)Xe 4TO MHJIEKCHI MOTPEOUTETLCKUX IIeH B OBICTPO PACTYIIMX SKOHOMUKaX Oombine, yem UL
MEeJJIEHHO PacTyIIMX SKOHOMUK, Banacca u Camya/bCOH fanu creyloiiee oObsCHEHNE ITOU 3aKO0-
HOMepHOCTH. TeXHOIOrn4YeCKUi MpOrpecc UCTOPUIECKU MTPOUCXOIUT ObICTPEe B CEKTOPE TOPTyeMBbIX
TOBApOB, YeM B CEKTOpPE HETOPryeMbIX TOBapoB. [Ipr 3TOM G0sIbINasi IPOU3BOIUTEIBHOCTD B CEKTOPE
TOPryeMbIX TOBapOB XapaKTepHA ISl Pa3BUTBIX SKOHOMMK. POCT IpOM3BOAUTENBHOCTH B CEKTOpPE
TOPryeMbIX TOBAPOB BJIEUET 32 COOOH yBeIMUeHe HOMUHAJIbHBIX 3apa0O0THBIX ILJIAT B 1IEJIOM BO BCEH
SKOHOMHUKE (B TOM YHCIIE B HETOPIYEMOM CEeKTope) n3-3a 3¢peKTa BbIpaBHUBAHUSI, OOYCITIOBJICHHOTO
MOOMJIBHOCTBIO TPyJia BHYTPU CTPaHBbl. B pe3ysibrate MpOMCXOOUT POCT IIEH U B CEKTOPE HETOPTyeMBbIX
TOBApOB, T. €. YKpeIUIeHHe peajbHoro Kypca. Takum oOpasoM, auddepeHnyan nporu3BoaAnTEIbHO-
CTH TpyJa pa3BUTHIX U Pa3BUBAIOIIMXCS CTPAH OKA3bIBAaeT BIMSHHUE HA UX KOHKYPEHTOCIIOCOOHOCTD
Ha MUPOBOM pBIHKE.

®akTOpBl CO CTOPOHBI CIIPOCA SIBIISIOTCS] CYIECTBEHHBIMU [Isi OOBSICHEHUsI HEBBIITOJTHEHUSI
[I1C n quHAMUKH peabHOTO OOMEHHOTO Kypca, KOria TPy/ U KalluTal He MOTYT OBITh IepeMellieHbI
Y3 OJIHOTO CeKTopa B JIpyroil B KparkocpouHom nepuope. @pyt u Porodd (Froot, Rogoff, 1991)
MOKAa3aJli, YTO POCT FOCYJAPCTBEHHBIX PACXO/IOB MPUBOIUT K POCTY LIEH Ha HETOPryeMble TOBApbI,
€CJIM 3aKYIIKM OCYIIECTBIISIOTCS] TPEUMYILIECTBEHHO B 3TOM cekTope. [lonoOHble n3MeHeHust rocy-
JAPCTBEHHBIX PACXOJI0B MOT'YT IPUBOAUTH K YKPEIUIEHUIO HAIIMOHAIBHOM BAJIIOTHI B peaJIbHOM BhIpa-
KEHUU B CPEJHECPOUHOM IEPHOJIE U MOCTYKUTh pruurHOM oTkj1oHeHuil ot [II1C. I'ocynapcrBenHoe
cyOcHaMpOBaHKE IIeH Ha HETOpryeMble TOBAphl, HAIPUMEP YCIYTH KUJIUIIHO-KOMMYHAJIBHOTO CEK-
TOpPa, IPUBOAUT K OCIAOIEHUIO U Oosiee MEAJICHHOMY POCTY HAlIMOHAJIBHOM BATIOTHI B PEAILHOM
BbIPaKEHUMU.

I'peropuo (De Gregoroi, 1994) npuiiien K BHIBOAY O 3HAYUMOM BJIMSIHUM YPOBHSI JOXOJOB U
YCJIOBUI TOProOBJIM KaK (DaKTOPOB CO CTOPOHBI CITPOCA Ha OTHOCUTENIbHYIO LIEHY HETOPTYEMbIX TOBa-
POB. AHAJOTMYHBIM 00pa30oM MOJOKUTEIbHBIE IOKU COBOKYIHOTO CIPOCA, CBS3aHHBIE C POCTOM
JOXOJI0B WJIY YJTy4LIEHUEM YCJIOBUI TOPrOBJIM, MOT'YT IPUBOAMTH K POCTY 1IEH HETOPTyEMBIX TOBAPOB
B CBSI3U C OTPaHIUEHHON MOOMJIBHOCTBIO (haKTOPOB MPOM3BOICTBA MEXKy CEKTOPAMH B KPATKOCPOY-
HOM TI€pUOJIE U YBEIMYEHHIO peabHOr0 0OMEHHOTO Kypca B JIONTOCPOYHOM MEPCIEKTHBE.

CymiectByer psif padOT, HCCAEAYOIIMX OTKJIOHEHUs OT 3aKOHA OJHOM IIEHBI U1 TOPTyeMbIX
ToBapoB. OIHAaKO clielyeT UMETh B BUIY, UTO Ha MPAKTUKE MHOTHE TOBApbl, IPU3HABAEMbIE TOPTye-
MBbIMH, (PAaKTUYECKHU HE BCET/a SBJISAIOTCS TAaKOBBIMU (HalpuMep, MPOMBIIIUIEHHBIE TOBAPHI psAa pa3-
BUTBIX CTPaH, CEIbCKOXO3MCTBEHHAs POAYKLIMS appUKaHCKUX CTpaH M T. 1.). Ha ocHoBe amnupu-
yeckux pacueroB Ucapn (Isard, 1977), dxoBanuunu (Gio-vannini, 1988) u Dumxen (Engel, 1993)
OOHApPYKWIIM, YTO AUHAMUKA HOMUHAJIBHOTO OOMEHHOTO Kypca MPaKTHUECKH TOTHOCTBIO OOBSICHSIET
KOJIe0aHus pealbHOr0 OOMEHHOTO Kypca B CEKTOPE TOPTYeMbIX TOBAPOB B KPATKOCPOUHOM TEPHOTIE.

11



I1. B. Tpynun, A. B. BoxeukoBa. «AHanm3 (haKTOPOB JUHAMUKH PeasbHOrO BAIOTHOTO Kypca pyomsi»

K omHOMY M3 BO3MOXHBIX OOBSICHEHUI aBTOPHI OTHEC/I HAIMYME KECTKOCTH IIeH, B YaCTHOCTH, B
CBSI3U C CYLIECTBOBAHUEM U3JEPKEK MEHIO.

Ipyrum oObsiCHEHMEeM OTKJIOHEHUI OT 3aKOHA OTHOM IIeHbl M HecTanroHapHoe™ nuHaMUuKU
peabHOro OOMEHHOTO Kypca B CEKTOpE TOPTyeMbIX TOBAPOB SIBJSIETCS] TEOPHUsl LIEHOOOPa30BaHUS
Ha pbIHKE HECOBEPIIEHHOW KOHKYpPEHIH, npeyioxkenHas Kpyrmanom (Krugman, 1987) u JopHOy-
mieM (Dornbusch, 1987). I1pu onuronoarcTiyeckon poIHOYHOW CTPYKTYpE IMPOU3BOIUTEIN UMEIOT
BO3MOXHOCTh BapbUPOBATH LIeHbl Ha AU PepeHIITPOBAHHBIC TOBAPHI B PA3JIMUHBIX CTPAHAX B CBS3U
C Pa3HOM 3MACTUYHOCTBIO CIPOCa U BO3MOKHOCTBIO OT/EIBHOTO JIMLIEH3UPOBAHUS TOBAPOB BHYTPU
CTpaHbl ¥ 32 TPAHULIEH.

K ¢ynnameHTansHbIM (hakTOpaM peasibHOrO BAJIIOTHOTO Kypca, OOBSICHSIONIMM HeCTaIllMOHap-
HOCTb €r0 IMHAMUKY B JIOJITOCPOYHON MEPCIIEKTUBE, TOMUMO TMEPEUUCIEHHBIX BhIIIE, B PA3TMYHBIX
WCCIIEIOBAaHUSIX OTHOCSAT MOTOKHM KaluTajia MEeXay CTpaHaMH, Tapudbl U TOProBble OrpaHUYEHUS,
CTPYKTYPY FOCYJapCTBEHHBIX PACXOIOB, M depeHIrat CTaBOK MPOIIEHTa B HAIIMOHAJIBHOM U 3apy-
0eXXHOW SKOHOMHUKAX, CTETIEHb OTKPBITOCT SKOHOMUKH.

Takum 00pa3oM, B COBPEMEHHBIX MOJENSIX JOJTOCPOUYHON AMHAMUKU PEAbHOTO BaTIOTHOTO
Kypca yuuThIBaIOTCs (PyHAaMEHTaJIbHBIE (DAaKTOPBI, TO3BOJISIONINE OOBSCHUTH HECOOTBETCTBUE TIOBE-
nenust nanHou nepemenHou konuenimu [IIC. PaccmoTpum ocHOBHBIE Mofied (hOPMUPOBAHMS 1071
TOCPOYHOTO peajibHOro 0OMEHHOT0O Kypca OoJiee mogpoOHO.
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1.3. /lekoMmo3unus peajbHOro 0OMEeHHOI0 Kypca

ITpn nocTpoeHnn TEOPETHUYECKUX MOJIEJIeN JOITOCPOYHOIN ANHAMUKU PEabHOrO 0OMEHHOTO
Kypca MHOTHE aBTOpPbI IIPeoOpa3yloT JaHHYIO MEpeMEHHYI0 B BUJIE JIMHEHHOW KOMOMHAIIMM OTHO-
CUTEJIbHBIX 1IEH TOPryeMbIX U HETOPryeMbIX ToBapoB. Mcnonb3ys ¢popMysty peasbHOro 0OMEeHHOTo
Kypca (1.2), mpeacraBuM peaibHblid KypcC [UIsl CEKTOpa TOpryeMbix ToBapos ( 1) B BUzE:

g =" p" —pT (1.4)

VYpoBeHb 1IeH B HAIIMOHAJIBHOW U 3apyOeKHOU SKOHOMHMKAX MOXKET ObITh ONHCAH JIMHEWHOW
KOMOMHAIIMe! YPOBHEH 1IeH TOPryeMbIX 1 HeTopryeMbixX ( NT
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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