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OTKPLITOU 3ROHOMMUKN
npu abconroTHOM
MOBUNBbHOCTU KanuTana

Cny4an ¢ UKCMpOBAHHOrO 0bMeHHOrro Kypca.
Criydaii rmbkoro obmeHHoro Kypca. %
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Cnyyau PUKCUPOBAHHOIO
obmeHHOro kypca

B cTpaHe nmeeT mecto aedpuumUT NNATexHoro
banaHca.

Ona noapaepxaHua obmeHHoro kypca LIb
npoAaeT UHOCTPAHHYHO BASHOTY.

B pe3ynbTate y LIb cokpatatca ee pe3epsbrl, a B
3KOHOMUKE YMEHbLUIUTCSA KONTMYeCTBO
HaUMOHATbHOW BANHOTHL.

(V1 HaobopoT B criyyae npo¢ nymTa NaaTexHoro
6asniaHca LIb nokynaet uHocTpaHHyro BaskoTy,
MOMNOJIHAS CBOU pe3epBbl, U B pe3yribTaTe
yBesINYUBAETCA KOSINYECTBO AeHer B 3KOHOMUKe)




KpeauTtHo — aeHexHas nosIuTUK

PocT aeHexHOM maccer

caguraeT kpmeyro LM 14
BMpPABO, UTO BbI3bIBACT
TeHAeHUUHO K
CHUXEHUIO
BHYTpeHHewu

NPOLEHTHOU CTABKMK. !

N3meHeHue cTaBku
NpoLeHTa BHYTpU
CTpPAHbI He OKA3bIBAET
U9 Ha MUPOBYHO




B pe3ynbTarte

Paspbrs mexay BHyTpeHHel NpOLIEHTHOW CTABK
N MUPOBOU BfleYeT MrHOBEHHbIU OTTOK
KanuTtana, u canbho NnartexHoro 6anaHca
CTAHOBUTCSA OTPULIATESTbHBIM.

Heopuumnt nnatexHoro 6anaHca nopoxaaet
U3BLITOYHBLIN CNPOC HAG MHOCTPAHHYHO BASIHOTY.

LleHTpanbHbIN BaHk BbIHYXAeH OCyLecTBUTb
UHTepBeHUUo, NpoAaBas ee.

N c oAHOU CTOPOHBI, COKpALLArOTCS
30/10TOBANKOTHbIE pe3epsbl LB,

C .apyrofil CTOPOHBI, YMeHbLIaeTCa npeanioxeHue
%, U kpueaa LM so3spalaetca obpatHo.




duckanbHAa NONUTUKG

PocT cosokynHoro cnpoca
NPUBOAUT K CABUMY KPUBOU
IS Bnpaso, YTo BbI3bLIBAET
TeHAEHLUMUHO K NOBbIWEHUHO
BHYTpeHHeW CTaBKU
npoLeHTa.

B pe3ynbtate umeem npuTok
QKTUBOB, U3-3a NpeBbIleHUs
BHYTpeHHeW CTAaBKU HaA
MUPOBOU, U MNIATEXHBIN
6anaHc cTaHOBUTCS
NOJIOXUTESIbHBIM.




B pesynbTarte

TTpopuumuT nnarexHoro banaHca NpUBOAUT K
TOMy, uTO LIb nokynaeTt usbbITok
WHOCTPAHHOW BANFOTHL.

JTO NpUBOAUT K POCTY pe3epBOB, U
yBeniM4eHuo KonunyecTea AeHer B
IKOHOMUKE U caBuUry kpmsou LM
BMpaeo.
Hosoe pasHOBecue byaeT AOCTUMHYTO Toraa
koraa Kpueas LM casuHeTcs HacTonbKo,

YTO BHYTPEeHHSS CTABKA MPOLIEHTA BHOBb
CPABHAETCS C MUPOBOU




[lesanbBayma HaLUMOHAIbHOU
BANIFOTbI

O3Ha4aeT NoBbIWeEHUE He
TOSIbKO HOMUHANBHOTO, HO
U peasibHoro obmeHHoro
Kypca, uTto Aenaet
OTeYeCTBeHHbIE TOBApLI
bonee
KOHKYpPeHTOCNOCObHbIMU U
BeAeT K pOCTY UUCTOro
3KcnoprTa.

B pesynbraTte kpueasa IS
CABUIaeTCs BrNpaso U umeer >y
RO TeHAeHUUS K poCTy
CTABKU MpOLEeHTa.
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B pesynbTate

STO NPUBOAUT K MTHOBEHHOMY MNPUTOKY
KanuTtana v NpompULUUTy NNATexHoro
banaHca.

N36b1TOUHOE NpeanoxeHne MHOCTPaHHOU
BASIFOTHI TpebyeT BMewarenscTea Lib,
KOTOPbIU NOKyNaeT U3nuluexk MHOCTPAaHHOU
BASTHOTHI.

IT0 yBenuuMBaeT NpeasnoxeHmne HauMoHaAIbHOU
BANFOTHI U BbI3bIBAET CABUT Kpusou LM
BMpaso.

B pe3ynbTarte 3koHOMUKa NepexoauT B HOBOE
pasHoBecue E ', KoTopoe xapakTtepusyercs
601bLUIMM BBIMYCKOM.

.0., B KpaTKOCpOYHOM nepuosae
Aesanbeauma cnocobcrteyeT pocTy
3KOHOMUYECKOU AKTUBHOCTMW.




NTak, B YCNOBUAX (PUKCUPOBAHHOIO
obmeHHOro kypca

n abCONFOTHOM MOBUNBHOCTU KanNuTana CTpaHa
MOXeT NMpoBOAUTb HE3aBUCUMYHO KpeaUTHO-
AeHeXHYH NONUTUKY.

DTO CBA3aGHO ¢ Tem, uto Lib, 3apukcuposas Kypc,
BLIHYXAeH BMelUMBATbLCA BCAKUU pas, KOraa
UMeeT MecTo AncbanaHc Ha pbIHKe MHOCTPAHHOW
BANFOTHI.

B pe3ynbTate asTOMATUUECKU U3MEHSeTCa U
npeanoxeHUe AeHer.

Takum obpasom, LIb moxeTt KOHTponupoeaTthb
RGP 0AMH NapameTp: IMbo AeHexHyro maccy,

~@ nmMbo 0bMeHHbIN KypcC.




C Apyrov CTOpPOHbIL

PUCKASbHAA NOSIUTUKA OKA3as1aChb OYeH
3(PPEeKTUBHA.

TTpUUYUHA BBICOKOU 3PPEKTUBHOCTU
(PUCKASIBHOU NONUTUKMU - B
HeM3MeHHOW CTaBke NpoLeHTa.

B 3aKkpbITOU 3KOHOMUKE PUCKANbHAS
3KCMAHCUA NPUBOAUIIA K POCTY
NPOLIEHTHOWU CTABKU U BbITECHEHUHO
UHBECTULIUU, NPU HEUN3MEHHOU CTABKE

3(PPEeKT BbITEeCHEeHUS UHBECTULIUN
=1




Cny4yan rubkoro obmeHHoOro Kypca

B 3TOM crnyJae HUKAKOro BMelwaTtenbCTBO CO
CTOpOHbI LleHTpanbHoro baHka He TpebyerTca.

PbIHOK HOCTpaHHOW BaN+OTHI byAeT pearnposaTthb
Ha AucbanaHc cnpoca u NpeasnoxeHus Tak xe,

KaK 1 NHO60oU ApYron pbIHOK.

N36bITOUHBIW cnpoc byaeT BbI3bIBATH
noBbIlWeHUe 0bMeHHOro Kypca unu
obecueHeHUe HauuoHanbHOW BAnkOTLI, a
U36bITOYHOE npepnoxeHue byaetr NpUBOAUTDL K
yAeleBreHUo ToBapa, TO eCTb K NaAeHUo
0b6MeHHOro Kypca Ui yaopoxaHuro

AQHATbHOW BANFOTHI




duckanbHag NoONUTUKA

Paccmotpum cnyuan
yBesnumyeHus
rOCyAApCTBEeHHbIX
3aKyMOK.

B pesynbTate
CTUMYIUPOBAHUS
COBOKYMNHOro cnpoca
kKpusas 1S casuHeTtcs
BMPABO, YTO BbI3OBET
TeHAHLUMUIO K
NOBbLILWEHUHO
BHYTpeHHeu
NPOUEHTHOU CTABKM.

B oteeT nocneayert
TOK KanNUTanos.




B pe3ynbTarte

BO3HUKHET U3bbITOYHOEe NpeanoxeHue
MHOCTPAHHOW BANHOTHI, B pe3yfibTare
4ero HOMUHAMbHBLIN O6MEHHbLIN Kypc

ynaaet (To ecTb, HAUMOHANbHAA BANHOTA

NnoAOpOXaerT)

N ynaget u peanbHbIM 06MeHHbIN Kypc,
UTO BbI3OBET yXYyAlleHUe TOproBoro
banaHca, u kpueasa IS casuHeTCca B

obpaTHOM HanpaeneHuu.

o0bpasom, SKOHOMUKaA BepHETCA B
nepBoOHaYanbHoe COCTO9HUe.




BrioA:

pUuckasnbHaa NoaUTUKa abconroTHo
He3(@eKTUBHA NpU rubkom
obmeHHOM Kypce u abconroTHOM
MmobunbHoCcTU Kanutana.

TTpUYUHA HE3XPPEKTUBHOCTU - B
3(pPeKTe BbITEeCHEHUs, OAHAKO Tenepb
- 3TO BbITECHEHWe YUCTOro 3KCnopTa.




Kak 3To npoucxoamnt?

BbINyCK He U3MeHUNCca, HO CTPYKTYypa
COBOKYMHOIO CNpoca U3MeHUIach.

TToTpebneHue u nHeecTULUU He
U3MEHUIUCH, FTOCYAAPCTBEHHbIE 3aKYMNKM
BO3POCSIU, G YUCTBIU IKCMOPT COKPATUICS B

pe3ynbTare yA0opOXaHUsS HaUUOHAbHOU
BASIHOTHL.

bonee Toro, YMcTbIN 3KCMOPT ynan posHO
HACTOSbKO, HACKOJIbKO BO3pOCU
rOC3aKynKU, TO eCTb, MbI UMeeM Aeno C
NOSHLIM BbITECHEHUEM YUCTOrO 3KCMNOopTa




OTKyaa nonyvaem:

0 = AY = AC + AT + AG + ANX
npuyem
AC=AI =0
OTkyaa
ANX = -AG




KpeautHo — aeHexHas nonmTtuka

Poct neHexHou maccer
BbI3bIBAET CABUI
kpusou LM snpaso u
TeHAeHUUS K
CHUXEeHUH BHYTpeHHeu
CTABKU NpoLeHTa
BbI3bIBAET OrPOMHBIU
OTTOK KanuTanos,

JTO NpUBOAUT K
AEePULNTY
nnaTexHoro 6anaHca u
TOYHOMY Cnpocy
Ha MHOCTPAHHYHO
BANFOTY.




B pesynbTarte

0bMeHHbIU KypC pacTeT u
HaLMOHANbHAA BANOTA
obeclLeHUBaeTCH, YTO NPUBOAUT K
POCTY YUCTOrO IKCMopTa.

B utore kpueas IS casuraetcsa snpaso.

JTOT npouecc byaet NpoAaoNXKaTbCsa A0
TeX nop, NoKa BHYTpeHHsaa CTaBKa He
cTaHeT BHOBb paBHOU MUPOBOU, U
3KOHOMUKA He AOCTUNHET HOBOTO
pagHoeecua E'




BrioA:

npu rmbkom obmeHHom Kypce u
coseplieHHOU MObUNBHOCTU
KanuTtana, gpUcKanbHas NosIUTUKG
okasanacb abcontoTHO
He3(EPEeKTUBHOU, a AeHeXHOo-
KpeAUTHAs, HaANPOTUB, BLICOKO
3(P(PEKTUBHOU B OTHOLIEHUU
BO3AeUCTBUA Ha BLINYCK B
3KOHOMUKE .




