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PaBHOBecKe B peasibHOM CEKTOPE MMeeT MeCTOo Torga, Korga yTeyka cCpeacTB U3 CUCTEMbI B Buae cbepexxeHun (S)
M pacxonoB Ha uMnopT (IM) paBHa NHBEKUNAM CPeaCcTB B CUCTEMY B BuAe MHBeCTMUMiA (1) 1 BOXOA40B OT 3KCNOpTa
(EX).

PaBHOBecCKe B EHEXHOM CEKTOPE MMEeT MeCcTO TOrAa, Korga Crnpoc Ha AEeHbIM B TPAHCAKLMOHHbIX U
CNeKynATUBHbIX Lensax (Md) paBHsaeTcs nx npeasnoxenuio (MS).

MepeceyvyeHune KpuBbIX IS n LM obecneymBaeT o4HOBPEMEHHOE paBHOBECUE peasibHOro U AEHEXXHOIr0 CEKTOPOB, T.e.
DOCTUXKEeHMEe TaK Ha3blBAaeMOro «BHyTPEHHEro» paBHOBECUSA B 3aKPbITON SKOHOMUKE.

B Mogenun xxe oTKpbITON SKOHOMUKN MOABAAETCA AONOJHUTeNbHasa Kpmeas BP, (balance of payments, nnaTexHbin
6anaHC), KOTopas OTpakaeT paBHOBECKE BHELLHEro CeKTopa, UMetLlee MecTo Torga, korga oeduunT TekyLlero
(Toprosoro) 6anaHca (EX-IM) nokpbiBaeTCs YUCTbIM NPUTOKOM KPaTKOCPOYHOro KanuTana us-3a pybexa (Fl).
Mepece4veHune kpusbix IS, LM n BP B ogHOM To4ke, rae obecrnedymBaeTcsa 0QHOBPEMEHHOE paBHOBECME BCEX TPEX
CEeKTOPOB - peasibHOro AeHEeXXHOro 1 BHELLHero- npegnoJsiaraeT BHeELWHee paBHoBecCHe.

IS- LM- BP Mogenb - KEMHCUaHCKasa MOLelb OTKPbLITOM SKOHOMUKM, MOKa3blBatloLLasa Takoe COOTHOLWEHNE YPOBHS
[OXOA0B U NMPOLEHTHOW CTaBKKU, Npu KOTOpoM obecrneynBaeTCcs 04HOBPEMEHHOE PaBHOBECHE B TpPeX CEeKTopax-
peanbHOM, AEHEXXHOM 1 BHELHEM (PUCYHOK 1)

Puc.1. MpocTenwan Mmoaesib paBHOBECUS Ha OTKPbITOM pbIHKE

Mogenb IS - LM - BP MmoxeT 6biTb UCMN0JIb30BaHMa A5t 06bACHEHUS MeXaHU3Ma afganTaunum OTKPbITON SKOHOMUKUN K
5K30reHHbIM WOoKaM - TaKUM U3MeHeHNAM B Mem,uyHapop,Hon SKOHOMUKE, KOTOpPble HE 3aBUCAT OT 3KOHOMUYECKON
MOJSINTUKN OAHHON CTPaHbl. DK30reHHbIEe LWOKN MOFyT MPOUCXOAUTb U3 peasbHOro, AEHEXHOro, 610a)XeTHOro n
BHELLIHEro CEKTOPOB KaK CBOEN, TaK 1 3apybexxHbIX CTpaH.

Hanbonee TMNMYHBLIMN U3 LLOKOB, MPOUCXOASALMX U3 peasiIbHOrO CEKTOpPaA, ABAAIOTCA U3MEHEHNE YPOBHSA LLEH Ha
rnobasibHble 3KCMOPTHbIE UM UMNOPTHBLIE TOBAPbl AAHHOW CTPaHbl 1 U3MEHEHNEe BKYCOB U NpeanoyYTeHnn
notpebutenen.

LLIok oT 3apybeXxHbIX LileH - KOPPEKTUPOBKA B OTKPbLITON 3KOHOMUKE, MPONCXOAsiLLas B pe3ysbTaTe Pe3Koro
n3MeHeHunsa I'IpOI'IOle,VII7I MeXxay HaunoHa/lbHbIMU U MeXAYHapoOAHbIMU LleHaMW N3-3a POoCTa WU NaaeHusa
nocnegHux. LLIOK oT BHYTPEHHUX LLEH - KOPPEKTMPOBKA B OTKPbITON SKOHOMMKE, MPOMCX0oAALLas B pe3ybTaTe
pPEe3KOro N3MeHeHMs NPONopLUUNn Mexay MexxAyHapoAHbIMU U HaUWOHaIbHbIMW LleHaMK 13-3a pocTa Uan nageHus
nocnegHux.

Ecnn ToBap, LleHa KOTOPOro HEOXKMAAHHO BO3POC/a Ha MUPOBOM PbIHKE, SIBJISETCS 3KCMOPTHLIM TOBApPOM AaHHOW
CTpaHbl, TO ee 3KCNOPT HEMEeOJIEHHO BO3pacCTaeT, YTo cABMHET BP KpmByto BMpaBo Ha YpoBeHb BP’ (pncyHOK). pocT
SKCMNOPTHOro crnpoca noTpebyeT COOTBETCTBYIOLLErO YBEINYEHNSA NPON3BOACTBA, 4TO ByaeT 03HavYaTb cABUr IS
Tak>Xe BNpaBo Ha ypoBeHb IS’. MpoMe)xyTo4yHoe paBHOBECKE BO3HMKHET B To4Yke B. OgHaKo NpUTOK MHOCTPaHHOM
Ba/1lOThbl yBeJINYMBAET CNpoC Ha HauMMOoHaJIbHYO BaJIlOTY, B pe3y/ibTaTe Yero BO3HMKaeT NoBblLLEHHOE JaBJieHe Ha
ee Kypc.

Puc. 2.MakpO3KOHOMUYECKMNI LLOK B OTKPbLITON 3KOHOMUKE
A poCT NPOnN3BOACTBa Ha 3KCMOPT B peasibHOM CEeKTope 03HavaeT POCT Cnpoca Ha ero riHaHCMpPOBaHMeE, YTO
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CO3[aeT aHaJIorMyHoe MNoBbILEHHOE AaBfieHNe Ha NPOLEHTHYIO CTaBKy. [lasblue BCe 3aBUCUT OT TOF0O, Kakown
peXX1UM BaJIlOTHOIr0 Kypca uMeeT AaHHOe roCyaapcTBOo. ECnm Kypc (hMKCMPOBaHHbLIN, TO LLleHTpasbHbIA BaHK,
nognep>XXuBas ero, CKyrnaeT U3JIULWHIO MHOCTPAHHYIO BallOTy, YBEIMYMBAA TEM CaMbIM NpeasioXeHne
HauMoHaNbHOW BantoTbl U ABUras LM KpuByto Tak)xe BNpaBo Ha ypoBeHb LM’. MakpoakoHOMMYeCKOe paBHOBeCHe
nepemMellaeTcs B TOYKY B, 4To 03HavaeT pocT npomssoncTea c Y' oo Y'', 4To npy HEU3IMEHHOM YPOBHE BHYTPEHHUX
ueH P’ o3HavaeT poCcT coBOKYMHoOro cnpoca, ¢ AD no AD’.

lMpn NnaBawLEM BaJlOTHOM KypcCe CUTyaumns nHas. B pesynbTaTe nepemelieHns IS KpnBon Ha ypoBeHb IS’ B Touke
B, Haxoaswencs crnpasa oT BP KpuBon, NosABASETCA NOTEHUMaIbHas BO3SMOXXHOCTb BO3HUKHOBEHUS
MOJIOXKMTENbHOIO CanbAo nNnaTexxHoro 6anaHca. B pesynbTaTe KypC HauMOHaNbHOW BallOTbl HAYNMHAET pacTu. TO
COKpallaeT 3KCMopT 1 YBeNMYNBAET UMMOPT, T.€. BO3HUKaET TEHAEHUNA NPOTMBOMNOJIOXKHAA U3HavYa bHOW. Kak
cnencTteme n IS’ n BP' KpuBble CABUraloTCSA Ha M3HaYaslbHbIN YPOBEHb, @ MAaKPO3IKOHOMMYECKOE paBHOBeCKe
BO3BpalLaeTcsa B TO4YKy A. Bo3oencTemsa Ha cnpocC B AaHHOM CJly4aun He NPONCXOOUT, TaK Kak KpuBas COBOKYMHOIO
cnpoca AD, 6bl10 NepeMecTuMBLUIAACSA Ha ypoBeHb AD’, Tak>XXe BO3BpalLlaeTCs B CBOe Havas/lbHOE MOJI0OXKEHME.

Mpun nnaBatoWwem pexxnme BaJlOTHOIO Kypca NOTeHLUMa bHO BO3MOXKHOE MOJIOXKUTEIbHOE CafibAo MaaTeXHOoro
6anaHca NpuBedeT K poCTy Kypca HaLMOHaIbHOM BatoThl. Pacxoabl NepeksoYaTcst C MUHOCTPAHHbIX Ha
HaLWOHaIbHble TOBapbl, CMPOC Ha HaUMOHaNbHYIO BaJlOTy BbipacTeT. [1o Mepe pocTa ee Kypca obe kpusble - IS un
BP- Ha4yHyT ABUraTbCA Ha3ad B/IEBO K CBOEMY M3Ha4Ya/lbHOMY MOJIOXKEHMIO, N aBTOMaTUYeCKas KOPPEKTUPOBKA
3aKOHYMTCA Ha TOM Xe YPOBHE, Ha KOTOPOM OHa Havaslacb 40 CABUra BO BKYCaX U NpeanoyYyTeHnax BHYTPU CTPaHbl.
KpaTKOCpO4HbI BCMJIECK COBOKYMHOrO Crpoca A0BOJIbHO BLICTPO ncyeprnaeT cebs.

LLIok, 3aKnto4atoWwmncs B pe3KkoM poCcTe MUPOBLIX MPOLEHTHbLIX CTaBOK, MPUBEAET K POCTY OTTOKa KPaTKOCPOYHOIro
KanuTtasa U3 faHHOW CTpaHbl, B pe3yJsibTaTe 4Yero npu (pUKCMpoBaHHOM BaJIlOTHOM Kypce BO3HUKHET geduunt
naaTexxHoro 6anaHca, BP kpuBas casmHeTcs Bneso. LB, npogaBas BanloTy M3 pe3epBoOB A4 NOALEPKaHUSA Kypca,
COKpaTUT NpeasioXeHne HaLMOoHaIbHOM BaslloThl, YTO cABUHET LM KpuByto Tak)xe BfeBo. [ponsonaeT nageHue
YPOBHS COBOKYMHOI0O CNpoca B pe3ysbTaTe pocTa NPOLEHTHbIX CTaBOK 3a pybe)xom.

Mpwn nnaBatowem BaalOTHOM Kypce geduumTa naatexxHoro 6anaHca He Bo3HMKaeT. [oABnaeTCcsa nmib
noTeHuMasibHas BOSMOXXHOCTb €ro BO3HUKHOBEHUSA, @ KypC aBTOMaTU4eckn ysenmynt aucbanaHc. ObecueHnBaHue
KypcCa HalMOoHaNbHOW BaflOThl MPMBOANT K POCTY SKCMOPTa U COKpaLLeHnio MnopTa, 4To aAsuraet obe IS n BP
KpuvBble BNpaBo, ocTtasnaa LM kpuByto Ha mecTe. COBOKYMHbIN CNPOC YBENYMBAETCA NPU MNOCTOAHHOM YPOBHE LIeH,
4YTO BbIpasnTCA B cMeLleHnn Kpuson AD BnpaBso.

Mpu NnageHnn MNPOBLIX MPOLEHTHbLIX CTaBOK aBTOMaTM4ecKasa aganTauns OTKPbITON SKOHOMUKN MPOUCXOANT B
3epKasibHOM OTpPa>KeHuu.

Apyron TUNNYHBIA 3K30M€HHbIN LLOK MOXXET MPOUCXOANTb U3 AEHEXHOro CEKTOpa CBOeW CTpaHbl. Ecnn
MHBecTnUunM ByayT nepeopneHTUPOBaHbl Ha MECTHLIN PbIHOK, COKPaTUTCA OTTOK KPaTKOCPOYHOro KanuTtasna 3a
pybex. BP kpuBas cABUHETCSA BNPaBO, CO34aB MNOJOXUTENbHOE CanbAo niaTexxHoro 6anaHca npm GUKCUPOBAHHOM
BaJIIOTHOM KypCe M NOTEHUNasIbHYIO0 BO3MOXXHOCTb BO3HUKHOBEHMS TaKoro cajib4o npu niaeatowem Kypce. B
rnepsoM cnyydam LM kKpuBas cABMHETCSA BNPaBO, YTO CTUMYJIMPYET 3KOHOMUYECKUIA POCT, COOTBETCTBEHHO POCT
COBOKYMHOr0 cripoca. Bo BTOpoM c/ilydae poCcT Kypca HaLuMOHaIbHOM BasloThl YXYyALWNT Tekywmnn 6anaHc, 4To
casuHeT BP n IS KpuBble BneBo. 310 byaeT o3HavYaTb NafeHne LOXOL0B U COKpaLLeHMe COBOKYMHOMo Crpoca.
Mcnonb3oBaHne mogenn IS-LN-BP ansa aHannsa coBpeMeHHON SKOHOMUNYECKON NONTUKM NPU NaBakoLwem
BaJIOTHOM Kypce.

JonycTuM, 4TO Mbl UMEEM MPEXKHIO CUTYaLMiO B 9KOHOMUKE C UCXOAHbIM paBHOBECUeM B Touke E, koTopoe
npeanoiiaraeT HaJnyme cyllecTBeHHoM 6e3paboTuubl (pucyHok 1). OcyuwecTBAeHNE MOHETAPHOW 3KCNaHCUK
CABUHET KpuBYto LM BNpaBo, OHa 3aMMeT nosioxxeHne LM’, a BHyTpeHHee paBHOBECHE CMeCTUTCA B TOYKy E'. B
pe3ynbTaTe 06beM NMPON3BOACTBA HECKOJIbKO BO3PACTET, HO 3TOT POCT ByAeT AOCTUIrHYT LIeHon aeduunTa
nnatexxHoro 6anaHca.
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