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TEOPETUYECKUE ACMEKTbI BAUFHUA MAATEXXHOTO BANAHCA
HA NPOBEAEHUE MOHETAPHOW NOAUTUKN

A. E. HoBak, W. E. XBocToBa

B cmamve packpelmul 60RPOCHL CMPYKIMypbl
amedcHoz20 bananca, paccMompervl pasiutiuil
6 nodxodax K amamuzy €20 3P@Hexnos, npugeoen
0630p CYUecmeyouux HanpasieHull UCCLed08u-
Huill (hakmopos OUHAMUKU NAATNENCHO2O banamca.
Haubonwiuee eHuMaHUE VOELEHO O0COBEHHOCTIAM
UCNOTL30BAHUA MOHEMAPHBIX UHCIMPYMEHMOE oA
cmabuauzayuy NAAMexcHo2o bananca 8 3a6Uct-
Mmocmil om 6blOparH020 CMPAHOU 8ANOMHO20 pe-
JrcumMda.

MoHeTapHas [OMHUTHKA TECHO CBA3aHa C JIMHA-
MUKOM Pa3iIMYHBIX CTAaTeH IUIATEKHOTO bamaHca.
Ecin cTpaHa BEIOMpAaeT PEXKHMM ILTABAIOLIETO Ba-
JIIOTHOTO Kypca, TO (aKTophl IIaTeHKHOTO fajlaHca
OTpPENENAOT QMHAMUKY PBIHOYHONO Kypca MHOC-
TpaHHO BATIOTBI, W, KAK CICACTBHC, BIMAIOL Ha
MAKPOIKOHOMUYECKHC IIOKA3aTeIH. IMoatoMy OM-
HaMiKa IUIaTekHOro OanmaHca sBIACTCA BaKHBIM
MHIMKATOPOM MOHETapHOW TONMUTHKA. Curyanus
CTAHOBMTCS 3HAUMTENBHO CJIOKHEE, €Cii CTpaHa
PUIEPKMUBAETCS OJHOTO U3 MPOMEKYTOTHEIX Ba-
JEOTHBIX pekuMOB. C OJIHOH CTOPOHBI, HEHTPAIIE
HBIH GAHK CTApaeTcsi He JOIyCKaTh 3HaTHTCIBHBIX
TeKyIUX KoJIcOaHmil BalIOTHOIO Kypca, TO €CTb
BO3MOKEH SHAUNTEIBHBIN KPATKOCPOHBIH MIIATEK-
wpiit qucbamanc. C Apyro# CTOPOHBI, MOHCTAPHLIC
BJIACTH BBIHYKICHEI 1yMaThb O Gyaylei BaIOTHON
CTaBIILHOCTH, AJIs 4ero HeoOXOINMO KOPPEKTHPO-
BaTh BAJIOTHYIO TIOMUTHKY TAKUM 06pa3oM, ITOOBI
BOIHUKAIONIMH AMcOananc yMEHBIMTS. l1losTomMy
[IaTeXKHBIM GalaHc B JAHHOM CIydae BHICTYNACT
He TOJNBKO MHJIMKATOPOM, HO H [EJIBIO MOHETAPHON
[OJNHTHUKM, TAK KAK HaCTh yCHIHH IEHTPAIbHOMY
GaHKy TPUXOMTCS HALPABIATE B TOM HHCIC H Ha
ero crabmmzanuio. Ilofo0Hy0 KapTHHY MOXKHO
GLUIO HAOMIOIATh BO MHOTHX PasBUBAIOIIHXCA CTpa-
Hax B MEPHOI MUPOBOTO (PMHAHCOBOIO KpH3HCa B
2008—2009 1. Hampumep, HEKOTOPHIC CTPAHEI CHI'
(Yxpansa, bemapyce, TalKuKHCTaH, Kuprusus u
pyrue) OBUIN BHIHYKICHBI JIEBaIbBUPOBATE CBOH
BAJIIOTHI B OONBINEH CTerneHu il TOTo, 4yT0ObI CO-
KpaTHUTh HaMeTHUBIIFICS HEraTHBHBIA [LIATEKHBIH
nucOanasc.

Lenp ganHOl paboTel — PacCMOTPETE pasimd- -

HBIE TEOPETHYCCKHC ACIEKTHl BIWSHUA ILIATCHK-

HOTo GanaHca Ha TPOBEIEHNE MOHETapHOM TOJv-
tnku. B paboTe pacKpHITHL BOIPOCHI COACPHKAHNM
U CTPYKTYpHl IUIATEKHOTO OajaHca, pacCMOTPEHBL
pasiups B TOAXOAAX K aHAIM3y €ro s dexros,
npuBejcH 0030p  CYMIECTBYIOMHMX HarpaBICHUM
HcclenoBaHmil (paKTOpoB IMHAMMKH TUIATCHKHOTO
Gananca. Hanbonbliiee BHUMAHHC YHEJICHO OCO-
GEeHHOCTSIM MCTIONH30BAHUA MOHETApHBIX MHCTPY-
MEHTOB TS cTabMIH3aMN TLIATCKHOTO OamaHca B
3aBHCHMOCTH OT BRIOPAHHOTO CTPaHOil BaOTHOTO
pexuMa.

Cojepskanne ¥ CTPYKTYPa MIaTEKHOTO Gajanca

Bece mmoroo0pasue BHEUIHEOKOHOMMHECKHX
omepanmii CTpaHbl OTPAKACTCSH B ©C [LIATCKHOM
Ganance, KOTOPBIH SABIAETCS BAKHBIM IOKA3ATCICM
¥ MHCTPYMEHTOM, [I03BOJSIOIMM HPEABUACTD CTC-
[IeHb BO3MOKHOIO YHacTHA CTPAHBL B MHUPOBOI TOP-
TroBJle, MEKIYHAPOIHBIX SKOHOMHIECKHX CBAAX H
YCTaHOBUTH €€ IUTATEXEeCTIOCOOHOCTS.

[IaTexHbii 6anaHc — CHCTEMaTHIEeCKHC 3a-
HyCH BCexX TUiaTekei JaHHOM CTpaHbl IpyTruM CTpa-
HaM ¥ JIeHEKHBIX IUIaTexXeH, OCTYNAOMNX B [IaH-
HYIO CTPaHy H3-3a 'PAHHIIbI, B TEICHHUE ofpeieneH-
moro nepuoza [1, ¢. 21].

Haubosee pACIpPOCTPAHCHHBIM MCTOZOM €O~
CTaBJIcHUs Oajianca SBISCTCS METOL, paspaboraH-
HpIi MexIyHaponHbIM BaJlFOTHBIM donmom (MBD)
Ha ocHose mpunsroro OOH «PykosozcTsa 110 IIa-
TexHOMy OanaHcy». 1lo oMy METOIY fanaHc Noj-
pasnensieTcs Ha B¢ YaCTH: CHETa TeKyIIUX omepa-
[if W cHeTa JBIKEHUS KalnTamia (Tabnuna).

Cuyera TeKyIUX OIEPAIil BKIIOYAIOT B cebs
JIBIKCHHE TOBAPOB H YCIYT, 8 TAKKCe TpancQepThl.
Cle10BaTeNbHO, COCTABHBIMH YaCTAMH CHCTa ba-
JIaHCa TEKyIMX OMepaLui ABNISIOTCA TOproBuli Oa-
JlaHc, GamaHc ycuyr («HECBHIMMBIX onepanuii») u
Ganasc TpaHc(epToB.

CueT OBWKCHHUA KaruTana CBsi3aH ¢ HOArocpot-
weiMH BiiokeHHsMH. OH BKIIFOUACT B cebs GamaHc
JONTOCPOYHBIX KalHTaJIOB (MOKYTIKYy M TIPOZAKY
IIeHHBIX OyMar W HEJBWXIMOCTH, MOTyHEHHIC BRI
nadqy 3aifiMOB M HPAMBIC pHBecTHIMN) U OanaHc
KPATKOCPOUHBIX KaIUTAJIOB.

OTIE/IBHO CTOSIIUM 3BCHOM SBIICTCA OamaHc
pesepBoB. OTa COCTaBISIOIIAs IaTexxHoro Oa-

7107/TsN MMUdOIL UOMDIIhUWOHOMNE IYHdAX
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Tabimia
Cxema narexHoro 6anxanca mo meroguke MB®

A. 1) Texyujue onepavuu

ToproBriit 6amasc

bamanc ycayr

bananc omnarel Tpyfa

Bananc MHBeCTHLIVIOHHBIX PACXOROB

bananc rpancdepros

2) Banawxc mexyusux onepavutl
B. IIpamvle unsecmutuu u 00120CPOUHbIL KANUmMa
[TpamMbie MHBECTUIINN

[MoprdenbHble MHBECTULINI

Tpounit JOArOCPOYHBIN KaIlUTasl

C. ITpouuil 0oneocpounviil Kanuman

D. Owiubxu u nponycku

E. Komnencupyiougue cmamou (nepeoyensa 3010mosa-
TIOMHbIX Pe3epeos i 0p.)

E. Upessviuatinoe punarcuposarue

G. O6asamenvcmaa, 06pasytoujue saONHbie Pe3epao
UHOCMPAHHBIX OPUUUATILHBLX 0P2AHOS.

H. Mmozosoe usmerenue pe3epsos

30710TO

clip

Pesepsnas nosunus 8 MB®

VInocTpanHas BamoTa

IIpoune Tpe6opanna
Kpemyrrer MBO

JIAHCA XapaKTepHa I CTPAH C MPOMEXKYTOYHBIM
WK (PMKCHPOBAHHBIM BANIOTHBIM KypcoM. Ona oT-
paxaeT U3MEHEeHHEe MEKIYHAPOAHBIX PE3CPBOB IO~
CyIapcTBa.

TakuMm 00pa3zoM, IUIATEXKHBIH OalaHC MOXKHO
HpeNCTaBUTh CICAYIOLIMM 00pa3oM, B 3aBHCH-
MOCTH OT PeXxKMa BATIOTHOTO Kypca:

BP=CA+KA— AIR, (1)

rae BP — mnarexusrii Oanadnc, CA — cUeT Te-
Kymmx onepaiuii, KA — cuer kanutana, AR —
U3MEHEHNE MEKIYHAPOIHBIX Pe3epBOB. OTMETHM,
9TO TOCNETHSA COCTABJSTIONIAsS PaBHA HYIIO [
CTPaH ¢ IUTABAFOLIUM PEKFMOM BaJIOTHOIO Kypca,
urto GymeT mogpodHee paccMOTPEHO Jajlee.

B menom miratexubiii OanaHe JOKEH CBOUTLC
x GopmansHOMY paBHOBecHO. Korna rosopar o ue-
duImTe MIaTe:KHOTO OanaHca, TO MOAPa3yMEBarOT
HecOanaHCHPOBAHHOCTD TUIATEKeH 1 MOCTYTIIeHHI
[0 TEKYIIHM OTepalisiM IIIaTexHoro OanaHca,
[pH KOTOPOM MOCTYIUICHNS B BAJIIOTE MEHBILE ILTa-
Texeld. BO3HHKaeT OTpHUIATENbHOE (IACCHBHOE)
calpj1o IuarexkHoro Oamanca. [Ipu akTMBHOM ILIa-
TEXKHOM OaTaHCE MOCTYIUICHHS BBILIC IUIATEKEH II0
TeKyInuM onepanusm. O6pasyeTcs NOI0KUTEIBHOE

(akTUBHOE) calipji0 IUIaTeX)HOTO OamaHca. B sTom
Cllydae CTpaHa HCIOIB3YeT CBOE IOJNOKHTIEILHOE
CaIbI0 ISt OKCIIOPTA KallKTala B Pa3IMIHBIX Gop-
Max.

Crioco60oM, TO3BOISIOIINM  CKOPPEKTHPOBATh
HecOaTaHCHPOBAaHHOCTL — TMATeKHOTO  GarnaHca,
SIBJSIETCSl M3MEHEHMe BalllOTHOrO Kypca. Ecmu B
CTpaHe HaONIONaeTCss aKTHBHOE Ccalblo IUIATEX-
HOro OanaHca M IKCIOPT OOMbIIEe UMIOPTA, TOTAA
NPATOK WHOCTPAaHHON BAJOTHL B CTpaHy IIPHBE-
JIET K YKPCIUICHUIO HAIMOHAIBHOH BaIOTHL DTO
CIENacT OTCUCCTBEHHBIC TOBAphl 0OJEe TOPOruMHM
JUTsl MHOCTPAHLEB, U 9KCIIOPT, COOTBETCTBEHHO, CO-
kparutcs. Mnopt sxe, Hao00pOT, YBEIUUUT CBOM
00bembl. O6GpaTHOe TakKe BEPHO: MPH Ae(UUIUTE
iaTexkHOTo OamaHca GymeT IIpOUCXOAUTE ocrabie-
HHC 0TCUECTREHHOHN BamioThl. TakuMm o0pa3oM, mia-
TeXHBIM GamaHc aBTOMAaTH4eCKH CTaHeT cOalaH-
cupoBaHHBEIM. OJHAKO CTPaHBI ¢ IPOMEKYTOUHBIM
VI (DUKCHPOBAHHBIM BaJFOTHBIM KypCcOM MOTYT
HCTIONB30BaTh CBOH PE3€PBbl I GallaHCHPOBKH
BCETO IUIaTeXHOTO OanaHca M CIVIaKMBaHMA KoJle-
GaHuii BAMIOTHOTO Kypca. B 3TOM B COCTOMT OCHOB-
HOE OTJIMYHE B CTPYKTYPE TUIaTeKHOT0 Oamanca il
CTpaH C Pa3HBIMH BaTIOTHBIMH PEKUMaMH.

BaxxHOol cocTapsroned IarexHoro OanaHca
TAKKE SIBJISICTCS CUET JBIKeHMs kamuTana. Ha mero
BIIMSIET OTHOCHTENILHOE COOTHOIIEHUE CTABOK IIPO-
[IEHTd B CTPaHaX ¢ yUSTOM OJKHJIAEMOT0 U3MEHEHMSI
BAJIIOTHOTO Kypca. Hampmmep, B Iepuoj Kpusuca
JUIs CTAOMIN3AIMK COBOKYITHOTO CIIPOCa CTpaHam
HeoOX0MMMO CHIXKATH CTAaBKY lIpoueHTa. IIpn sToM
OHH TaK)Ke JOJIKHBI YUUTHIBATh, KAK ITU JEHCTBHS
OTpa3sATCsA Ha IUIaTeKHOM OanaHce, a, CIENOBA-
TENIBHO, ¥ Ha BaIIOTHOM KypCe.

IlomBoast WTOT BBNIIECKA3aHHOMY, COCTOSIHUE
IUTATEXHOTO OaylaHca CTpaHbl OTPENIENIeTCs MHO-
TOYMCIIEHHBIMU OOCTOSTENHECTBAME — JUHAMUKOR
BHEIHEH TOProBIH, NOTPEOHOCTIMY B MHOCTPAH-
HOM KartuTajie JULT IIeeH pasBUTHs, COOBITHAMMU Ha
BAIIOTHOM PBIHKE, CHUTyallMeH ¢ BHCIIHCH 3am0li-
JKEHHOCTBIO cTpaH. 1 0cyaapeTBO CTPEMHTCS pery-
JIMPOBATH IUIATeXKHBIM OanaHc, OOHAKO B 3aBHCH-
MOCTH OT BBIOPAHHOTO BAJIIOTHOTO PEXMMA MEPBI,
IpenNpUHIMaeMble s PEeTYINpOBaHHUs, MOIYT
OBITE Pa3MUYHBL. BO3MOKHOCTH HCIONL30BAHMS
MOHETAPHBIX HHCTPYMEHTOB 3aBHUCAT OT peXHMMa
BaJIOTHOTO Kypca, KOTOPOTO IPHIEPKUBAETCH
ctpana. ITogpoOHee maHHBII BOIIPOC paccMaTpHBa-
eTCst B CJICIYIONIUX Haparpadax.




A. E. Hosak, M. E. Xsocmosa 125

Bo3MoxKHOCTD KOPPEKTHUPOBKH IVIATEKHOIO
fajiaHca IPpY Pa3IUYHLIX BAJTIOTHBIX PEKHUMAX

PesxyM BaIIOTHOTO Kypca XapaKTepusyeT 1ops-
JOK yCTaHOBJICHHS KYPCOBBIX COOTHOIIEHUH MEXKILY
BamIOTaMu. B mesom pasnugaioT GUKCHPOBAaHHBIN,
[UIABAIOIIMK ¥ pasHble BUABI IIPOMEKYTOYHOTO Ba-
moTHOrO Kypca. Ipunsitas MB® kmaccnpuxanus'
JICJIUT BAJIOTEl HAa TPU TPYIIIBL:

—— BaIIOTHI ¢ OOJBIION THOKOCTHIO;

— BANIOTHI ¢ OTPAHHUYEHHOH IHOKOCTRIO;

— BaJIFOTHI C IIPUBA3KOMH.

Ilpn pexuMme (QUKCHPOBAHHOTO  BAIIOTHOIO
Kypca LEHTpaibHBIN OaHK yCTaHaBIMBAacT Ha OIl-
PEleNeHHOM YPOBHE KypC HALMOHAIbHOMW BAIIIOTDI
K BaJIfOTE, TI0 OTHOMICHHUIO K KOTOPOH OCYyLIeCTBIA-
ercs mpuBsizka. [IpuBA3Kka TakKe MOXKET POU3BO-
TMTHCS. OTHOCUTENIFHO KOP3WHBI BaTIOT (OOBIMHO B
Hee BXOIAT BAIIOTHI OCHOBHBLIX TOPTOBO-DKOHOMHM-
YyeCKUX MapTHepoB). [t cTpan ¢ GUKCUPOBAHHBIM
KypCOM BaJFOTHI XapakTepHa HEBO3MOKHOCTE ITPO-
BEJICHHA CAMOCTOSTCIBHON MOHETapHON IOJMTHKH,
TaK KaK CTaBKa IporeHTa Oy/ieT BbIpaBHUBAThCA OT-
HOCHUTEJILHO TOM CTPAHBL, K UbEH BaIOTE OCYILECT-
BIIsIeTCSE (PUKCALTHISL.

JI7st CTpaH ¢ peskKIMOM TIIABAIOIIETO BATIOTHOTO
Kypca XapakTepHO OTCYTCTBHE BAIOTHBIX Orpa-
pnuennit. [Ipu TakoM pexnMe Kype BaJIIOTHI OT-
HOCHTENLEHO CBOOOIHO M3MEHSAETCA O] BIMSIHUEM
CHpoca W NMpeUIoKeHus Ha BalroTy. Pexum ruiasa-
HOILETO Kypca He MCKIIF0YAET YaCTHIHOTO MPOoBejie-
HYsL TICHTPATBHBIM OaHKOM HEKOTOPBIX MCPOIpHs-
THH, HAIIPABJICHHBIX Ha PETYINPOBAHUE BAKOTHOTO
Kypca. B atoM cirydae pesxum OyneT HOCHTh Ha3Ba-
Hue «rpsizHoey iuasanue. Ilpm pexume IUtaBaro-
IIET0 Kypca CTpaHbl MOTYT HMCHONB30BATh CTABKY
MPOTEHTA KaK HHCTPYMEHT MOHETAPHOM TTOJTUTHKH.
Tlpm >TOM BamIOTHBI KypCc aBTOMAaTHYecKH IOA-
CTPAMBAETCSI TO]] BEIOPAHHYIO CTABKY C YYCTOM CO-
CTOSHMS TIATEKHOTO OamaHnca.

K npoMe;KyTOIHBIM PEKUMAM BaIIOTHOTO Kypca
no xnaccudukanuy MB® oTHOCATCS: POKHM Yii-
paBIsieMOro IUIABaHUs, BaIOTHOIO KOpUuopa M
TIOJI3yYel IIPUBSI3KH.

Crpasbl ¢ TIPOMEKYTOUHBIM PEKUMOM HCIIO/b-
3YIOT KaK CTaBKy MPOLCHTA, Tak M BaIKOTHEIH KypC,
B TOM CITyHae €CITH He CYIIeCTRYeT HOMHOH MOOHIE-
HOCTM KaiTaja. OTO BBITCKACT W3 TPUIEMMEI O
CTaBKe MPOIIEHTa, BAJIOTHOM KypCE M OTPaHUYEHH
Ha JBIKeHHe Karmrana (impossible trinity).

! IMF De Facto Classification of Exchange Rate Regimes April
31, 2008.

Ha mporiecc yCTaHOBICHHS Kypca BaJIOThI BIIH-
€T COCTOSHUE TUTATEKHOTO OajlaHca, II03TOMY IlIa-
TexHBIA Oanarc OymeT pa3nudeH AJId CTPaH C IUla-
BAIOIMM PEXHUMOM BAIIOTHOTO Kypca M JAPYIHX
pexumoB. Tak, XapaKTepHOM 9EPTOM IMsi CTPaH C
IPOMEKYTOUHBIM H (DUKCHPOBAHHBIM BAJIFOTHBIM
KypcOM SIBIISICTCSL HaW4He B TIAaTeKHOM OanaHce
TOTOJHATENEHON KOMIOHEHTH] — U3MEHEHUE MEXK-
IyHAapOIHBIX pe3epBoB. VIMEHHO dTa COCTABISIO-
Mas I03BOJISIETCS CIIIAXKUBATE KOJIEOaHMs WA HOJI-
HOCTHIO (PMKCHPOBATh BAIFOTHBIA KYPC B YCIOBUSIX
HecOamaHCHPOBAHHOCTH  IUIATEXHOTO — OamaHca.
®akTopsl JMHAMUKH IUIATEXKHOTO Oanmanca Oynyr
paccMOTPEHEI Aajiee.

(I)aKTOpr IUHAMUMKH INIATCKHOTI0 danmanca

Cpenu MHOXECTBa PaboOT, aHANU3UPYIOIIUX M-
HAMHKY TUIATEXHOTO GanaHca, MOXHO BBIIEIHUTH
HECKONTbKO HampapieHnii uccnenopanmii. Ilepsast
rpylia paGoT NOCBANECHA U3yIEHHIO PEaKIIU TOp-
roBoro Gajianca Ha M3MCHEHHE BaIIFOTHOIO Kypca,
BO BTOPOM TPyIINE YAENeHO BHUMAHME HCCIIEI0Ba-
a0 sddekTa pasBopoTa INIATEKHOIO OanaHca, B
TpeTheil — HU3yYacTICs AMHAMMKA KamuTalbHOTO
cyeTa B 3aBMCHMOCTH OT PasINyHBIX (PUHAHCOBHIX
(axTOpOB.

Toproeblii 6ananc Kak 3J1eMEHT MeXaHH3Ma
JEeHEKHON TPaHCMUCCHH

MexaHusM JEHEeXHON TPAaHCMHUCCHH B OTKPBI-
TOM PKOHOMHMKE B 3HAYMTEIIHFHOW CTEIICHU 3aBUCUT
OT YCJIOBHII TOPTOBIM CTPaHbI, TO €CTh TEKYLIEIO
cuera 1arexnoro Oamanca (I'aam, Momnaceiim
[16], Ceenccon [35, 36]). Toproseie NOTOKH U3Me-
HSIIOTCS MO BO3ICHCTBHEM OTHOCHTENIBHBIX H3MC-
HeHui IEH Ha TOpTyeMble TOBaphl U INHAMUKY Ka-
MUTATBHEIX TTIOTOKOB.

TpaanIIOHHBIA TOIXOM K MOJICIMPOBAHIIO 1~
HaMUKH TUIaTesKHOro OanaHca Ipeanaraer ero 3a-
nuch B npueejicHHOR dopme (Poys [33], Jlu u Hun
[23], Boiin [5], Tomec [18]):

b=x-m —(5,—D +p:):xt—ml—e[, 2)

rae b — ToproBeiii OaslaHc, p — yPOBEHb IICH B
cTpaHe, p’ — 3a pyOexoM, m — 00beM UMIIOPTa, S
— HOMHHAJBHBI BaTIOTHEIH Kype, X — 00BeM JK-
cropra. Bece nmepeMeHHbIe J0rapu()MUPOBAHbL, € —
peanbHbI (G (EKTUBHEIN BaTIOTHBINA KypC.

JlepanbBanusi 0OBIMHO aCCOLMMPYETCS ¢ yIyd-
IICHHEM TOprooro Oajamca. OjHaxo He CyIiec-
TBYET €IMHOIO MHEHHS O TOM, Kak 3(QeKTsl IKC-
TOpTa M HMIIOPTa paciipesieieHsl Bo Bpemenu. Eue
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OpxkyT [30] yrBeprknan, 4To TOPrOBBIM MOTOK IIO-
pa3HOMy pearmpyeT Ha HEOOJBIIHE M BPEMCHHBIC
IIOKH ¥ Ha OOJbIINE HOCTOSHHBIC M3MCHEHMS, Kd-
KHM U SBJISeTCS JeBajibBalys. DTO 03HAYAcT, Y10
TOJCTPOIKA TOPTOBOTO GanaHca K OONBLIAM H3ME-
HEeHMSM IIeH WIH HOMHHAJIBHOTO BATIOTHOTO Kypca
MPOMCXOAUT OBICTpee, deM MOHCTPOMKa K MAasIbIM
H3MeHeHsIM. VIMEHHO TI09TOMY OTKJIHMK TEKYIICIro
cteTa IUIATEXHOTO GanaHca B KpU3HC (YTO MPearo-
JaraeT 3HAUMTENbHYIO JEBAIIBBALIMIO) MOXKET OT/IHI-
YaTHCS OT €T0 PEAKIMH B OOBIMHBIN HEKPHU3HUCHBIN
nepuoz. B aroit xe paboTe HCCHEHyETCs BOIPOC O
pa3HBIX OTKJIMKAX HA HOMHMHAIBHBIH 1 peanbHBIA
KypC BAJIOTDL.

BriocaencTBii JaHHBI 3Q@eKkT OB HccIeno-
BaH JUTA CTPaH C PAsTMUHBIMA PeXUMaMi BaIOT-
soro xypca. Hanpumep, Buncon n Taxac [40] m
Jxanc m PymGepr [20] m3ydamu pasnudue B OT-
KIMKaxX Ha U3MEHEHHE KYypCOB JIJIsl CTPAH B IEPHO/L
CIIe/JOBAHMA PEXUMY (GUKCHPOBAHHOTO BaJIOTHOTO
kypca. Buicon u Takac MHONy4MIH PE3yIbTATEL,
CBUICTETBCTBYIOIIHE 00 OIMHAKOBOM OTKIIHKE TOP-
roBOro GajaHca Ha HOMHHAJIBHBIH Kypc M M3MEHC-
mue tes. Jxanc u PymGepr noaseprin 310 pesylib-
TaT KPUTHKE ¥ TOKa3ajv, YTO BPEMs pEaKiuh Ha
M3MEHEHe HOMUHATBHOTO Kypca MeHbIIE, JeM Ha
M3MCHEHME IleH. JTa Hjes Monydiia fanbHeiee
pasBuTHe B paboTax Baxmanu-Ockou [3], baxmanu-
Ocxou u Kapa [4], Xaxep n Xaremu [19], Boitx [3],
Tomec u ITa3 [18].

CTOMT OTMETHTb, UTO YyKa3aHHBIX paborTax
TaKKe MPOCIIEKUBACTCS TaK Ha3bIBaeMBI 3G deKT
J-bopmbl. ITOT HEHOMEH 3aKII0IACTCS B TOM, 910
riepBoHaJanbHbLi ddeKT 0T AeBaIbBALNHI OKA3bI-
BaeTCsi HETaTHBHBIM JUIA TOpProBoro GamaHca (co-
KpallieHie IMIOpPTa MPEBHINAET poCT HKCTIOPTA),
HO C TeuyeHHEM BpPeMEHH 00BeM DKCTIOpTa Hauu-
HAET PacTu u3-3a KOHKYPEHTOCIIOCOOHBIX 1IeH 1, B
KOHEUHOM HTOTe, TOProBbIil OanaHC 3HAIMTEILHO
pacter. Jixanc u PymOepr 00bacHAI0T IQPEKT
J-popMBI CyIECTBOBAHUEM HEKOTOPOl 3aICPKKH
BO BPEMEHH: JlaraMi HPU3HAHUA PHIHKOM H3ME-
HUBIUMXCS YCJIOBUH, JaroM TPUHATHA PCLICHUH,
7aroM TIOCTaBKHM, JIArOM 3aMEHBI M IIPOLYKTOBBIM
JTaroM.

Pesynerarel Bricona n Takaca Takoke IOTY-
yynu JanbHelimee passuTHe. B pabote 1991
Ternu [39], ucnomb3yst METOL BEKTOPHON aBTOpPer-
peCcCHH, IPUIIEN K BBIBOJLY, ITO (YHKIIHH SKCTIOPTA
M UMIIOpTa OMHAKOBO PEarHpyloT Ha OTHOCHTCIb-
Hble M3MCHEHHUSA LicH ¥ M3MECHCHHA HOMHHAIBHOIO

Kypca.

CneJyronM — HalpaBICHUEM MCCIICI0BaHUI
[0 JAHHOW TeMe CTano H3y4CHWC BIMAHUS NC-
BANbBAIIAM HA IMHAMUKY ILIATEXKHOTO OamaHca.
JleBanbBanys HAMOHAJILHON BaJIIOTBI OGBIYHO ac-
COLIMPYETCS € YTydIIEHHEM TOPIroBOTO HanmaHca,
HO COIIPOBOKIACTCS TIOACTPONKOH K M3MECHCHUAM
peanbHOro BalIoTHOTO Kypeca ¢ HEKOTOPBIM JIaroM,
pasMep KOTOPOTO OIPEIENACTCS 0COBGEHHOCTAMHI
KaykJOM OT/IEIHHO B3STOH CTpaHbl. MOXeT 0Ka3aThes
Jaske, 4TO I HEKOTOPHIX CTpaH OH OymeT Hylie-
BBIM. M3yHuerne 27010 dpheKTa CBA3BIBAIOT TAKKE C
IpoGIEMOH CYLIECTBOBAHHS TAaK HA3BIBACMOTIO yC-
noBus Mapmiasia — JlepHepa: feBajlbBaryst Oyner
COIPOBOXKIATECS POCTOM TOPTOBOTO OajaHca, eCiu
CyMMa IICHOBOH 3IaCTUMHOCTH SKCHOpTa M HMM-
mopTa GONbIITE CAMHMITE. IMITHPHICCKIS HCCIEN0-
BaHMs peaKiii TOProporo OanaHca Ha KonebaHnd
BAJTFOTHOrO Kypca B OONBIIMHCTBE CBOEM IOBOPAT O
TOM, 4TO YC/IOBHE HE BBIMONHACTCS B KPATKOCPOH-
HOM nepuoje [18]. OmHako HONTYYEHHBIS BBHIBOJIBI
BepHBI HE JUISL BCEX CTpaH. Peakius MOXKCT 3aBH-
CeTh OT BAIOTHOTO PEXKMMA, OT pasMepa KoneOaHni
U OHa pa3iuuacTcs WIS CITy4acs peaibHOU U HOMA-
HAJILHOW HEeBAJILBALINY.

Brmonsenne yelosus Mapmramna — JlepHepa
mccneqoBanock u it Poccun. B HecKOIbKUX pa-
GoTax GBUTH pacCUMTAHbI 3HAUCHHS [ICHOBOM 371ac-
tuunoctd ang Poccmu. Ilo oreHxam Jhxuanenna
u Yanmrenyn [17], monrocpodysas IeHOBas Siac-
THYHOCTh UMIIOPTA ¥ HEHEe()TIHOrO JKCHOpTa KO-
neGnerca B npexenax ot 0,6 Jio 0,7. TonydeHnsie
OIEHKM TIO3BOJIAIOT 3aKIIOYUTB, YTO YCIOBHC
Mapmamia — Jleprepa BBITOJIHACTCS, ClCN0BA~
TeIBHO, KOJeOanus BaJIIOTHOIO Kypca OTpaxaroTcs
Ha IUHAMHKEe TOProBoro OanmaHca: ICBalbBAMA
TPUBOJUT K €0 YIYHIICHHIO.

Jlpyroe HampasJeHUE HCCIEeOBAHMIA B3aMMO-
CBSI3M IUIATEKHOTO OamaHca M BaJIOTHOTO Kypca
HOCBSITI[EHO OTBETY BOIPOC, KaK HEYPABHOBCUICH-
HOCTBH IUIATE:KHOro OajaHca BIMSET HA Kype HHOC-
TpaHHO} BAJIOTHI ¢ TCYCHAEM BPECMCHM. B 6ous-
MHCTBE TEOPETHUCCKHX PabOT MPUMEHACTCH AU~
HAMMYECKHH TIONXOA K aHAIM3Y TOrO, KaKuMm 00-
pasoM MEX/yHApOIHble IUIATEXM PasBUBAKOTCA
B 3aBICHMOCTH OT COBMECTHOIO IUHAMHYECKOTO
TOBEJICHUA PA3IMYHBIX KOMIIOHEHTOB INJIATECKHOTO
OamaHca.

B pa6ote Mromnepa-Iliantendepra [27] ,omy6-
nukopantod B 2010, pe3roMupyroTca TEOpETHIeC-
KMe PE3y/IBTaThl UCCIEIOBAHNA MHAMUKH BAJIIOT-
HOTO Kypca (B 4aCTHOCTH paboTs1 Mu3a, Porodda,
Yynra, Uuna, [lackyans n AOpyTHX) M IPUBOAATCA
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MOJICIH, OOBACHSIONIE (DYHIAMCHTAIBHbBIC Pa3ii-
YU B3AMMOJICHCTBHSA BATIOTHOIO Kypca M MEXKIY-
HAPOIHBIX IUIATEKCH B 3aBUCHMOCTH OT HAJIOKEH-
HBIX CTPaHOM OrpaHMYeHMH Ha TIOTOKH KanuTad 1
BAMIOTHOTO peKuMa CTpaHbl. B pabore oApoOHO
paccMaTpHuBaroTcs 00¢ CTOPOHEI IUIATEXHOTO ba-
JaHca: Kak (UHAHCOBas, Tak W peajbHas, B HacT-
HOCTH, MX B3aUMOJICHCTBHE B TEUCHME IepHozIa
BpeMeHH U TIPeJIaraetcs ITh BapHAHTOR OJHOM
JMHAMHYECKOM cucTeMbl. Tak Kak JlaHHAA pabota
npeicTaBisieT cofoi 0000ImeHne TCOPETHHECKHX
Mozerieil IIpeIbIIyIHuX HCCIEN0BaTeNeH, paceMoT-
pHUM ee IogpoOHee.

[epBast Mozens B paboTe — cry4aii 3aKPBITOX
3KOHOMMKH, THe MIaTCKHU TI0 TEKYIIMM ONepalisaM
OCYMIECTBISIFOTCST B HAMIHOM dopme, SBIACTCS
STAIOHOM CPAaBHEHHSI APYTUX MOAM(HKAIEA MO-
Jenu. 371eck 1 BO BCEX CIENYIOMINX Cayyasx mpef-
IONAraeTcs, YTo pearbHbIii OOMEHHBIN KypeC 3aBU-
CUT OT W30BITOYHBIX 3aIlIACOB BAJIOTHEL HA BaJIOT-
HOM pblHKe. Kpome Toro, ycrnoBHe Mapmramia —
Jlepuepa BBILONHSAETCS M CYET TEKYIIHX orrepauuit
[OCTENIEHHO IPUCIIOCA0IMBATECS K H3MCHEHUAM
peanbHOT0 OOMEHHOTO Kypea. DTH PEauCTHYHBIC
TIPeITONIOKEHNS TIOKA3bIBAOT, KaK ICPBOHATAIb-
HEIf quc6anaHc cueTa TEKYIINX OIEparmii MOKeT
IPUBECTH K JOIT0CPOTHBIM koneOaHusIM cUera Te-
KyIIHX ONEpaLHii K peanbHOr0 0OMEHHOTO Kypca.

Bo BTopoi Monenu aucbanaHc cdeTa TeKylInxX
orepauuii (pUHAHCHPYETCS 33 CUET J0Nra. TToTok
[UTaTexeil MPOUCXO/IUT C 3aLEPKKOH, B PE3yIbTaTe
yero BO3IEHCTBHE cUeTa TEKYIIHMX OIepalyi Ha Ba-
JIOTHBI Kype pacnpenensercd Ha Oosee 1IHTeb-
HBII BPeMEHHOM rOpH30HT. B TO BpeMs Kak CYET Te-
KYIIHX OTlepaniii i 0OMEHHbI Kype HO-TIPEKHEMY
[[MKJIYHEL, PasphiB MEXy NEPEeMCHHBIMHU CTaHO-
BHTCs Gompiie. Mojiesb TIPE/ICTaRISIeT OTBIT MIa-
TeKHOTO Oayanca ¥ IUHAMMKY BAJIOTHOLO Kypca B
SIrToAUY B IIOCHENHAE TECITUNETHS.

TpeThst MOJCIL PACCMATPUBACT BIIMSAHUE Bpe-
MEHHOTO ABTOHOMHOrO TIPUTOKa KalWraja B
crpary. Takol IPHTOK BBIBIBACT BPEMCHHOE I110-
BBIIICHUE BAIOTHOTO Kypca, AaXKe eCIM TeKyIIUH
cueT CHIBbHO yxyauraercs. Momerb BOCIIPOH3BOLMT
omsIT Coenunennbix Lraros B Hadane 1980-x u
xouia 1990-x rr. B obonx smu3oax cTpaHa cTajl-
KHBaeTCsl C CUIEHEIM MMPUTOKOM KaluTaja i BaltoTa
YKPEIULIETCs, HECMOTPSI Ha MacCORO pacTyui ne-
(QHIMT CYeTa TeKyNUX OTePALHii.

UYeTBepThIl BAPUAHT — CTPaHa ¢ (PUKCHPOBAH-
HBIM OOMEHHBIM KYPCOM, JUIs KOTOPOH BPEMEHHBIH
IPUTOK MHOCTPAHHOTO KalMTala MOXKET HPUBECTH

K yXyIUICHHIO CAIbJO CYeTa TEKYMIMX ONcpanui
¥l HAPANIMBAHUIO BHEIIHUX TPCOOBaHMiL, KOTOPHIE
B KOHEYHOM CUET€ MOTYT IPHBECTH K MCTOIICHHIO
pesepBoB U ociabnenuIo BamoTel. Mozens Xopomo
coryacyercsi ¢ CHTyalllel B CTpaHax, IOCTPaias-
IIMX OT BaJIOTHBIX KPH3HCOB.

B 3aKTIOUNTENLHON TATOH MOZENH TOKas3aHo,
KaKk B TeX K€ paMKaxX MOJENH, HO B YCIOBHAX pe-
JKMMa TION3ydell MPHUBS3KE MOXKHO H30ekKaTh Ba-
JIOTHOTO KPW3MCA M TOJJIEP’KUBATH OTHOCHUTEIb-
HYI0 YCTOHUMBOCTB Kypca BallOThL.

Teoperndeckue Mojean B padbore Miomnepa 1
[Lrarenbepra UMEIOT M SMIIMPHICCKOE TOATBEPXK-
nenme. Basbep u Mangep [6], Oiwenrpun [11],
Iloutus u Cuperap [31] moxasaju, 4TO TaKHUC ITC-
peMeHHbIe, Kak CHeT TEKYIUX Oepaluid, pocT 3K~
CTIOpTa, MEKIYHAPOAHBIE PE3EPREL M KPAaTKOCPOH-
HBI MesXIyHAPOAHBII TONT SIBJSIOTCS XOPOMINMH
MIMKATOPAMH B IIPEJICKa3aHIU BaNIOTHBIX KPU3U-
COB.

IL1aTeKHbII 6aIaHC KAK IeJIeBoii OpHEHTHD
MOHETAPHON MOJTHTHKH

[Tnarexnplii 6aagc CTAaHOBHICA OPHUCHTUPOM
(IpoMeKYTOYHOHN TETBI0) MOHETapHON TOJIUTUKH
B ciyuae, KOra CTaOMIBHOCTE BallOTHOIO pe-
KUMa HaxoAuTcs moj yrposzoi. Mccmenosanud,
HoCBsNIEHHbIE JaHHON TeMme, ONMHUPAKTCS Ha yT-
BepyKJIEHHE O CYNIECTBOBAHHH Tak Ha3bIBAEMOTO
YCTOWHYMBOTO YPOBHS TEKYILETO CUETA IIATEKHOTO
Pajanca — TAKOrO YPOBHH, IIPH KOTOPOM CTpaHa
CcT10cO6HA YIOBIETBOPSTE BCE CBOU 0053aTCIBCTBA
110 MHOCTPAHHBIM 3aiiMaM 3a CHET TEKYIHX U Oy-
nymux cOepexeHui. B cere 3T0ro0 Ipearonoxe-
HUSI CUMTAETCs, YTo Ae(UIUT TOproporo Oananca
cTaHOBHTCA mpoOieMoil AJisl MOHETapHBIX BIac-
Teil ¥ MOKET CMEHHTH CBOIO IMHAMUKY, TIOCTABHB
0L YTpo3y CTabUIBHOCTH MOHETApHOH chepsl,
KOTJI@ €r0 yPOBEHDb IIPEBHIMIAET yCTONHBBIN Tpe-
nen. Taxk, mis CHIA on cocTapisieT OKOJIO 5% ot
BBII (Mann [24], @pronx [14, 15])), nna Hosoil
Semamany, Ilopryrammu, Cumramypa — 10%
(Cammepc [34]), ®pannuu, Urammu, Henannn —

3% (Teitnop [38]).
CMeHa IMHAMUKM IUTaTeXHOTo GaaHca B JH-
TepaType TONydIa Ha3BaHHE  «Pa3BOPOTAY.

BONBIIMHCTBO paboT, MOCBANIEHHBIX Pa3BOPOTY
[UIaTeXxXHOro GajaHca, MpPENoiaraloT JedcTBue
PHIHOYHBIX MEXQHH3MOB MOJICTPOHKH B CIly4ae IUia-
BAIONMX PEKHMOB BAIIOTHOrO Kypea (O6crdensa
u Porod [29], @proux [14], Mann [24]). B cixydae
JUISL CTPaH ¢ TIPOMEIKYTOUHBIMH BAIOTHBIMU PEXKHU-
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MaMH Pa3BOPOT KOHTPOIHUPYCTCS MOHETAPHLIMA
BIACTSIMH, KOTOpBIE IBITAIOTCS KOPPCKTHPOBATH
NelCTBHE PHIHOYHBIX (aKTOPOB. Dddexr pazBopora
TOTZ[A BO3HUKACT KaK 3aMEIUTCHHAs PEAKIIs KOMIIO-
HEHTOB TUIATEXKHOro 0ajaHCa Ha MPOBOMUMYIO b
KOPPEKIIHIO BATIOTHOTO Kypea, 100 KakK CIIakeH-
Has peakiys b Ha ITaTeKHBIN AUCOataHe.

JlucGanatc AeHCTBUTENBHO CTABUT IOZL yrpo3y
BAJFOTHBIN P&KHM B CTPAHE, Pa3BOPOT IIPH ITOM CO-
IPOBOXKLAETCs 00eCIeHEHNEM HAI[MOHATBHOW Ba-
motsl. B pabote @prom [15] cymMapHBIi dpPeKT
OT JHeBATHBALMM [ PA3BUTBIX CTPAH OBbUI OLICHEH
na yposne 20%. Ecii HCIIOIB30BATH onpeleneHne
dpanxens u Poysa [13], o meBanbBalus HalHMO-
HaEHOM BamOTHI Ha 25% u Gonee B HOMHHAILHOM
BIPAKEHHN CUMTACTCS BalIOTHAIM KPH3UCOM, CO-
OTBETCTBEHHO, MOKHO TOBOPUTH O TOM, UTO nucha-
MAHCHL B TUTATEXHOM GamaHce MOTYT GHITh KaTani-
3aTOPAMM PA3BUTHS BATIOTHOTO KPU3KCA, K TAKOMY
BBIBOTY TIPUXOIUT U DIBAP/IC [10]. Yrposa kpusuca
CTUMYIMPYET MOHETAPHBIC BIACTH C HEPEXOIHbIMA
PEKIMAMH BAIIOTHOTO Kypca BMCIIMBATECH B TIPO-
ecc pasBopoTa.

Henp3si TOYHO OLEHMTH, HACKOIBKO YCICLIHO
paboraeT KOppEKUHs [Ib, omHAaKo CITAKMBAHUC
nporecca JeBanbBalliy, HECOMHEHHO, TIO3BOIAET
36eskaTh GONBIIUX TOTeph areHToB. CymNIECTBYIOT
JiCCIEOBAHMST TS PA3BHBAOLIMXCS CTPaH, TOKa-
3BIBAIOIIIHE, 9TO IPPEeKT paspopoTa HE 00s13aTeNILHO
pieueT 3a co0OH BAIFOTHBIL KPH3HC. B pabote
Murecu-®eppertn u Pasun [25] mMenee TPETH cIry-
yacp B BBIOOPKE M3 105 cTpaH CHCTEMATHHCCKH co-
[IPOBOKIATHCH BAIIOTHBIM KPH3UCOM.

PaccmoTpeH Bl dGQeKT AeMOHCTPHPYET, HTO
TIp¥ OIMHAKOBBIX BHEIHMX yCIOBHAX B CTpaHax C
[LTABAIONIMM ¥ TICDEXOIHEIM PEKUMOM BajFOTHOTO
Kypca esanbBals OyneT NpOMCXOINTh B pasHoe
BpeMsi H ¢ Pa3HOH CKOPOCTEIO. Bonee ToTO, B Kpart-
KOCPOUHOM TIEPHOJIe COBMECTHAT JUHAMYUKA TEKY-
[Iero cycTa IUIATEKHOTo fananca i pealbHOTo Ba-
JIOTHOTO Kypca MOKET MMETh pasHoe HaITpaBICHUC
13-32 KOPPEKITHHA MOHCTAPHBIX BITACTEN.

PoJib KAIMTAILHOIO CYETA B AHAIU3C
[IaTeKHOro 6ajanca

KanuTanbHbI cHeT TiaTexHoro Oanmanca BbI-
XOIWT Ha TEPBHIA NJIaH B MEPUOJL npoGneM ¢ JIHK-
BHIHOCTBIO M TUIATEXECTIOCOOHOCTRIO. B cTpanax
¢ TUIABAIOIIAM PEXKIMOM BAIIIOTHOTO Kypca nmcha-
JIAHC MPHBOJHT B JICHCTBUE PHIHOUHBIC MEXAHU3MBI,
CTaBKA IPOICHTA THKTYET HHBCCTOPaM, KyIa Ha-
[IPaBUTH IEHEKHBIC IOTOKH. Eciu MOHETapHBIE

BIIACTH IIPC/IIOUMTAIOT BIMSATH Ha yCTaHOBJICHHC
PaBHOBECHS TUIATEXKHOTO Gananca, TO HeraTHBHBINA
IOK OTTOKA KAalUTala CBA3aH ¢ AByMs alpTCpHATH-
BAMH: a) CHIKCHHEM BBIIYCKa B OTBET Ha COKpale-
Hye WHBECTHLIL; 6) MCIOIb30BAHAEM MCKIYHA-
PONHBIX PE3EPBOB UL CMATUCHIA ymapa 1o BHYT-
peHHEMY CIIPOCY (Jlxeann [32]). Ucronb30Banue,
HAMpHMep, MPOIEHTHOI CTABKH B HETIAX perynupo-
BAHWSI KAIMTANGHBIX TMOTOKOB MOXET MPUBECTH K
HeraTHBHBIM MOCIEICTBILM, KaK OTO TIOKa3aHo pa-
Gotax Jlaupu u Beii [22], TTak-Xanr [26] 1 TOJIBKO
YCUINTB TIPOOICMBL B dunacoBoi chepe.

B ciydae HErardBHOTO INOKa BBICOKHE IIPO-
JIleHTHBIE CTABKH pabOTAIOT B IBYX HAIpaBICHAAX!
a) TMOBBIIIAT CIPOC HA MPOLECHTHBIC JUKBHUIHBIC
AKTHBHI BHYTPH CTpaHbI, 0) yBETUHMHBAIOT CTOM-
MOCTH OGCIY)KMBAHIMsI TOCYIapCTBEHHOTO J0ITa.
Taxum 06pa3zoM, 3pheKT HeonpeeneHHOCTH Hpo-
SBISETCA B KPU3MCHBIA MEPUO M XapaKkTepeH s
CTpaH ¢ IIPOMEXKYTOUHBIME PEKIMAMH BAJIFOTHOIO
Kypca.

Cpsa3b MEKLy QUHAHCOBBIMY IIEPEMCHHBIMH HE
BLITTIAIUT OJHO3HAYHOM, OTHOCHTEILHO HeOoIb-
[0 HETATHBHDI HIOK (HALPUMED, B TAKOM I0Ka3a-
Tene, KaK TPOTCHTHAs CTaBKa) MOKET NIpUBECTH K
pajMKaIbHBIM U3MCHCHUAM B IMHAMUKE KaruTalb-
HOIO cueTa M MMETh Cephe3Hble MOCTEACTBHIA UL
copaipHoil cdepsl, TEMa MOTHUMACTCH B paborax
Kanpgo [7], Yanr [8]. B nepsoii pabore Ha TpH-
Mepe (DHHAHCOBOTO KPHM3HCA B Mexcuke B 1994 .
[10Ka3aHO, 9TO B MHPE, IJI¢ MEXKIYHAPOAHBIC CBASH
XOpOIIIO PA3BUTHI, PEAKIHsA HHBCCTOPOB Ha GduHaH-
cOBLIe WIOKM MOXET ObITh HEMPONOPLHOHAIBHO
GOIBIION, [0 KpaiHed Mepe, nepBOHATAIbHAA pe-
axist. TIpuayHON 17T 9TOTO MOKET ObITH (hMHAH-
COBas YA3BUMOCTH CTPAHBI WM OKUJIAHI WHBEC-
Topos. Bo Bropoit paboTe MCCIEAyeTCs THIOTE3A O
TOM, 9TO Ha TIOJICTPOIKY KAlUTAIBHOIO CHeTa K He-
FATMBHOMY TIOKY BIVSIET JUIMHA KOHTPAKTOB.

dunancopble (GAKTOPHl B MCPHOABI KPH3HCA
W OTCYICTBHS KpM3MCa MOTYT OKa3bIBATh coBep-
[ICHHO pa3HOE BIHUSHUE HA KA TasbHBIA cYET IUIa-
TeKHOTO OanaHca CTPaHBL. JTOT BBIBOL pambouee
XapaKTepeH IIs CTPaH, SalIIAtoX CBO# BaJIFOT-
HBIN PEXKHIM.

Jak/oueHue

PesroMupys, BaKHO OTMETHUTB, HTO TIATE)XKHBIA
GamaHc CTAHOBUTCSA OPHEHTHPOM (IIpOMEsKy TOYHOM
IIeIb0) MOHETAPHOU TMONMTHKH, KOT/a BO3HUKAET
ONACHOCTD JUIS CTAOMIIBHOCTH BaJIIOTHOTO PCKMMA.
B »roM ciyyae Ae(HULIHT TOProBoro Oamanca cTaHo-
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BHTCS IPOOIEMOIT 1711 MOHETApHBIX BIACTEH U MO-
KCT CMCHHUTB CBOKO JHHAMHMKY, KOIZIa €I0 YPOBEHb
IPEBBIIIACT yCTORYMBBIN Ipenes. Yrposa KpH3Hca
CTUMYIIPYET MOHETAPHBIE BIACTH C NEPEXOLHBIMH
PEKUMaMHM BAJLFOTHOTO Kypca BMELIHBATHCA B LPO-
1ecc passopora. Henb3s TOUHO OLIeHHTE, HACKOIBKO
YCHCITHO  paboTaeT KOPpeKLHs IEHTPaNbHOTO
GaHka, OHAKO CIMaXXMBaHWe MPOIlecca JCBajbBa-
MU, HECOMHEHHO, MO3BOJIIET M30€eKaTh GOJBIINX
HOTepb areHToB. Takum 00pa3zom, MpH OIUHAKOBBIX
BHENIHUX YCIOBHAX B CTPaHaX C IJIABAONTHAM H IIe-
PEXOIHBIM PEKMMOM BAIIOTHOTO Kypca HeBalbBa-
s OyZCT IPOUCXOMMTE B PA3HOE BPEMS U € PASHOMN
CKopocTbI0. Bosiee T0r0, B KpaTKoCcpoHOM HEproe
COBMCCTHAsI JUHAMHUKA TCKYIIETO CUETa IJIATeX-
HOTO 0anaHca M pealbHOTO BaTIOTHOTO Kypea Mo-
KET MMETh PA3HOE HANpaBJICHUC M3-32 KOPPEKIHU
MOHETapPHBIX BIIACTEH.

Cuer xanWTama CTaHOBHUTCS MPOMEKYTOUHOMN
IIeIbI0 MOHETAPHOU MOJUTHKH B IIepUO 1IpoGiiem
C JIMKBHJIHOCTBIO U INIATEKECIIOCOOH0CThI0. Kak u
B CIIy4ae ¢ TOProBhIM OanaHcoM, B CTpaHax ¢ TIia-
BAJOIIMM PCKUMOM BallFOTHOTO Kypca ancOasarnc
LIPUBOAMT B HCHCTBHE PBIHOYHBIC MEXAaHM3MBI,
CTaBKa INIPOLICHTAa IHKTyeT HMHBECTOpaM, KyJa Ha-
TpaBuTh JICHSXKHBIC MOTOKH. Eciam MoHeTapHBIe
BIIACTH IPCAMOYHTAIOT BMEIIMBATHCS B yCTAHOB-
JIEHUE PaBHOBECHS ILTATEXKHOro GajaHca, TO Hera-
THBHBIH IIOK OTTOKA KaIlUTala MOXET OBITh KOM-
HEHCHPOBAH 33 CYET PerylupOBaHHS IPOLEHTHBIX
CTaBOK. BBICOKHE NPONCHTHEIC CTABKH B 9TOM CIIy-
4ae, BO-LCPBBIX, HOBBILIAIOT CIIPOC Ha IPOLIEHTHBIC
JIMKBHIHBIC aKTUBbI BHYTPH CTPAHBI, @ BO-BIOPBIX,
YBCIIMYHBAIOT CTOMMOCTH OOCITYXHBaHHS IoOCy-
mapcTBeHHOTro noara. Takum o6pasom, Heompene-
TIEHHBIH d(YEKT IPOSABIIACTCS B KPUIUCHRIH TIEPHOL
U XapakTepeH A CTPaH ¢ MPOMEXYTOUHBIMH pe-
KMMaMH BaTFOTHOTO Kypca.

B 3axmoueHme CTOMT OTMETUTH, YTO 6ONIB-
HIMHCTBO CYMICCTBYIOMHX OMIIMPHYECKAX METO-
JIOB OLICHKH B3aHMOCBS3M TUIATEXKHOTO OajiaHca H
peabHOTO BANIOTHOIO KyPCa HE YUHTHIBAET IIPHUBE-
HOCHHBIE BBILIE OCOOEHHOCTH CTabMIM3AMOHHOTO
TIOBEICHUS. MOHCTAPHBIX BIACTEH, U [I03TOMY IIPH-
MEHEHHEC STHX METONOB MOXET IIPHUBECTH K HCKA-
KCHHBIM OLICHKaM K02 (QQHUIIECHTOB peakiiuu (3mac-
TUIHOCTCH) JIEeMEHTOB Ga/laHca Ha H3MEHEHHe pe-
QJIBHOTO BAJIOTHOTO Kypca. [ToaToMy 0cHOBHBIM 13
HallpaBIeHUH [albHEHINNX HCCIeN0BaHAN OyieT
SBJATHCS PazspaboTKa MAKPOMOJEIH YKOHOMUKH C
MHKDPOOOOCHOBAHHEIMH CTPYKTYDHBIMH YPaBHCHH-
SIMH, HO3BOJSIIOIIMMU OIMCATh MEXaHU3M TpaHC-

MHCCHH HIOKOB IUIATEKHOTO 0ajaHca, a TAKKE Oll-
PCHCIICHHE HECOBEPLICHCTB PBHIHKA, BO3HHKAIOIIHX
B IIEPHOZ KPH3UCA M HO3BOJIIOLINX TIOHATH Pa3IHd-
HYIO PEAKLMIO BATIOTHBIX PEKUMOB Ha IIOKH ILIa-
TEKHOro Oasiagca.
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