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BBenenune

OCHOBHO# LIENIBI0 BAJIIOTHOHM ITOJUTHUKU TOCYAapCTBa SIBISIETCS odecrie-
YyeHHe CcOaJaHCHMPOBAaHHOCTH IUIATEXKHOTrO OajaHca M YyCTOHYMBOCTH Kypca
HaIIMOHAJIBHON BaJIOThl. DKOHOMUYECKOE COJIEpKaHUE BATIOTHOW MOIUTUKU
HAa [IPaKTUKE PEAIIU3YETCS YEPE3 €€ COCTABIIAIOILNE IEMEHTBI U HHCTPYMEH-
Tbl, KOTOPBIE IIPU3BAHBI CIIY?KUTh JIEMEHTAMU KOMIIJIEKCHOTO PEryIUpOBaHUS
BHEIITHEIKOHOMHUYECKOI cepbl, co3/aBasi yCioBHs JJIsl OIaromnpusTHOTO pas-
BUTHSI SKOHOMHKH CTpaHbl. OfHAKO BaJIOTHAsI TIONUTHKA HE CYILIECTBYET BHE
CBSI3H C JICHE)KHO-KPEIAUTHOH, OIO/PKETHOH, (DUCKAJIBHOW M JAPYTUMH COCTaB-
JIIOLUMU 9KOHOMUYECKOU IIOJMTUKYU TOTO UM MHOIO TOCY1apCTBa.

BanrorHas nonurtuka, ajeKBaTHas CIOXKHUBIIMMCS MaKpPOIKOHOMHUYECKHM
YCIIOBUSIM, UI'PAET CYLIECTBEHHYIO POJIb B JIOCTHMIKEHUU MAKPOIKOHOMMYEC-
Koi cTabmibHOCTH. [Tpr 3TOM Y OpraHoB TrOCyJapCTBEHHOW BIIACTH BO3HHKAET
JKEJIaHUE pelarh YKOHOMHUYECKUE IPOOJIEMBbl C MOMOIIBIO BAIIOTHOM IOJH-
TUKM, IOAJIEPKUBAsl KypC HAllMOHAJIbHOM BaJIFOThI HA TOM WJIA UHOM YpPOBHE.
[Tpu 3TOM BO3HHMKAET BOIIPOC O TOM, HACKOJILKO JIAHHBIA YPOBEHBb 00YCIIOBIICH
(yHIaMEeHTAIbHBIMUA SKOHOMUYECKUMHU TI0Ka3aTessIMU CTpaHbl. VIMEHHO 1103-
TOMY BOIIPOC COOTBETCTBHUSI OOMEHHOTO Kypca HEKOTOPOMY «PaBHOBECHOMY»
3HAYCHUIO SIBJISICTCS BAXKHOM U aKTyaJIbHOM MPOOJIEMON MaKPOIKOHOMHUYECKO-
ro aHajamu3a. Beicokas BONATHILHOCTh OOMEHHOIO Kypca MpeaCTaBIseTcsl He-
JKEJIaTEJIBHOM, TaK KaK OHA IUIOXO OTPAXKAeTCsl Ha MEKJYHApOJHOU TOProBIIe
Y DKOHOMHUYECKOM POCTE.

MHOrO4YUCIIEHHbIE UCCIIE0BAHUS [10KA3aJIH, YTO B JOJTOCPOYHOM IIEPUOAE
HaOJIro1aeTcs BO3BpALIeHHE peaibHOro 00MEHHOI'0 Kypca K HEKOTOPOMY TPEH-



BBEJIEHUE

ny. OJTHaKO B CPETHECPOYHOM U KPATKOCPOYHOM IEPUOIaX MOTYT HAOJIIOIaTh-
CciA yCTOﬁHHBbIe OTKJIOHCHU KypcCa OT JOJITOCPOYHOI'0O TPEH/A, KOTOPBIC MOT'YT
BO3HHUKATb MO Pa3/IMYHbIM MPpUYUHAM: «IIE€PETPEB» SKOHOMUKH, FJ'IO63J'H)HI)IC
MaKpOIKOHOMHYECKHE JTcOalIaHChl, S)KOHOMHYECKAs! TIOJIUTHKA U JIP.

B nocneanue rogpl BIIIOTH 10 Hauaja dKoOHOMHUYeckoro kpusuca B 2008 .
POCCHICKUI pyOib MPAKTUUECKU HENPEPHIBHO YKPEIUISJICS KaKk B HOMUHAIIb-
HOM, TaK U B PCaJIbHOM BBIPAKCHUU. le/l 3TOM JaHHasi TCHACHIUS UMEJIa KaK
MOJIOKUTENIBHBIE, TaK M OTpULIaTeNbHbIe CTOPOHBL. C OHON CTOPOHBI, YKpET-
JieHue pyOIisi IPUBOJUT K CHUIKEHHIO KOHKYPEHTOCIIOCOOHOCTH POCCHHUCKUX
TOBApPOB, U, cJie0BaTebHO, [Ib PD 1esiecoobpa3Ho mpensTcTBOBATh qajibHEH-
meMy YKpEeIUIeHUIO HallMOHaJbHOU BaltoThl. C Ipyrol CTOPOHBI, MO Pa3jiny-
HBIM OIICHKaM, paBHOBECHBIN Kypc py0ss 1o kpuzuca 2008 1. ABIsUICS ropasio
Oosiee BBICOKMM, 4eM (pakTHUeCKHil. B Takoi cUTyanun MOXXHO TOBOPUTH O
ToM, uTo bank Poccun ycnemHo peanusyer BaJIIOTHYIO HOJIUTUKY, CIEPKU-
Basi pocT Kypca pyOusi. bosee Toro, upe3mepHOe MpersiTCTBOBaHUE yKperie-
HUIO pYOJIsl IIPUBOAMT K POCTY JEHENKHOTO MPEIOKEHUS U MHQIISIHUU, YTO
BBI3bIBACT YKPEILJICHUE PEAIbHOIO Kypca HallMOHAJIBHOM BalOThl. Bo Bpems
ocTpoii (asbl akoHOMHYeCcKOro Kpusuca 3umoit 20082009 rr. Habmronanock
3HAUUTENILHOE CHIDKEHUE Kypca pyOiisi Kak B HOMHHAJIBHOM, Tak U B peallbHOM
BhIpakeHHH, a ¢ BecHbl 2009 1. B PD® B0300HOBUIICS POCT peaibHOTO Kypca
HaIJ,PIOHaJ'leOﬁ BaJiroTel. Ha Ham B3I, BOIIPOC O TOM, HACKOJIBKO IMOCTKPHU-
3MCHOE YKpeIUICHHE pyOst 0OyCJIOBICHO (QyHIAMCHTaIbHBIME (DaKTOpaMH,
TaKXKe SIBJSIETCS TPEAMETOM, MPECTABIISIOIINM HHTEPEC JUIS UCCIICA0BAHUSL.

Takum 00pa3zom, LeNbIo JaHHOW PadOThI SIBIISIETCS ONPEEICHUE PEATbHOTO
paBHOBecHOTr0 oOMeHHoro Kypca aist Poccuu. [Tpu atom B pabore npenrorna-
raeTcsi pelInTh CIEAYIONIIE OCHOBHBIE 3a]a4H:

1) ocyiecTBUTH 0030p PabOT, MOCBANICHHBIX MPOOJIEMaM TOCTPOCHUS HH-
Jiekca peasibHOro 3(h(HhEeKTHBHOrO 0OMEHHOTO Kypca;

2) paccMOTpeTh pa3jIM4Hble BapUAHTBI MOCTPOSHMS MHAEKCAa OOMEHHOTO
Kypca ais Poceuy;

3) ocymiecTBUTh 0030p MOJIENIeH OLEHKH PealbHOI0 PAaBHOBECHOTO OOMEH-
HOTO Kypca;

4) OUEeHUTH peasbHbI PAaBHOBECHBI OOMEHHBIN Kypc pyOIs.



IIpoGJiemMbI pacueTa 00MEHHOI0 Kypca
HALMOHAJILHOH BaJIIOThI

B mpaxkTuueckux Lesx MPUMEHSIOTCS HECKOJIbKO PaCyeTHBIX Pa3HOBUJ-
HOCTeW 0OMEHHOro Kypca'.

Homunanwsnotii 0oomennstii kypc (nominal exchange rate) otpaxaer
CTOMMOCTb €IMHHULbI OAHON BaJIOThI, BBIPAKCHHYIO B €IUHULAX IPYIOi.
HomuHanbHbIi 0OMEHHBIH Kypc YCHEIIHO IPUMEHSETCS JJIsl IPOBEICHHUST Te-
KyIIUX CIACJIOK U PacyeToB, OMHAKO Ul U3MEPEHUS TeHAEHIINH SKOHOMUYEC-
KOT'O Pa3BHUTHSI B JIOJITOCPOYHON MEPCIIEKTHBE OH HEYN00EH, IIOCKOIIBKY CTOM-
MOCTb Kak HHOCTpaHHOﬂ, TakK " HaLIHOHaJ'IbHOﬂ BaJIFOTbl U3MCHACTCSI BMECTE
C M3MEHEHHEM OOIlero ypoBHs 1ieH B crpane. J[i1s ydera nHQISLUN BHYTPU
CTpaHbl U 32 PyOEKOM PACCUUTBHIBACTCS] TaK HA3bIBACMBIN peabHbBIN OOMEH-
HBII KypC.

Peanvuutit 0omennsiii Kypc (real exchange rate) — 570 HOMUHAIBHBIN 00-
MEHHBIH KypC, IIEPECUUTAHHBIM C YUYETOM U3MEHEHUS YPOBHS LIEH B HALUO-
HAJIBHOWM 3KOHOMHUKE U B CTpaHe, K BaJIOTe KOTOPOH KOTHPYETCS HALMOHAb-
Has BaioTta. VIHBIMH clI0BaMU, peajbHbIi OOMEHHBIH Kypc MEX/y BaJIIOTaMU
JIBYX CTpaH IpeJCTaBisieT coOOH 0000IIaromunii mokasareiab COOTHOIICHHS
IIEH MIMPOKOro Habopa TOBApOB U YCIYT OJHON CTPaHbl M aHAJIOTUYHOTO Ha-
Oopa B Apyroii cTpaHe u siBisieTCs: 0a30il Il aHaIM3a MaKPOIKOHOMHUECKUX
YCJIOBUH CIIpoca U IPEJIOKEHNs B OTKPBITON 3KOHOMUKE. IHIeKC peanbHOro
00MEHHOT0 Kypca XapaKTepu3yeT ero JMHaMUKY C ITOIpPaBKoi Ha TeMITbl HH)-
JSIUU B 00eUX CTpaHax.

Homunansnotii 3hpexkmuenuiii oomennwtii Kype (nominal effective ex-
change rate) — 510 nueKC 0OMEHHOIO Kypca, paCCYMTAaHHbIM KaK COOTHOILIE-

1 Cwm., nanpumep, (Ellis, 2001).
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HHE MEX/ly Hal[IOHAJIbHOW BaJIOTOW U BaJIOTAMH JIPYTUX CTPaH, B3BEIICHHBI-
MH B COOTBETCTBUU C YAEIBbHBIM BECOM 3THX CTPaH B BAJIOTHBIX OIEpaLUsIX
JIAaHHOH cTpaHbl. B pe3ynbrare HOMUHAIBHBIN A PEKTUBHBI OOMEHHBIN Kypc
MOKa3bIBACT YCPEIHEHHYIO IMHAMUKY JIBH)KEHHUS Kypca HallMOHAIBHON BaJIio-
THI 110 OTHOILICHHIO YK€ HE K OJTHOM, a K HECKOJIbKUM — Han0oJiee BaXKHBIM JUIs
JIAHHOTO TOCY/apCTBa — BAJIIOTAM.

OnHako HOMUHAJIBHBIN Y(P(HEKTHBHBIA OOMEHHBIN KypC OTpaskaeT U3MEHe-
HHE TOJILKO CTOMMOCTH CaMHX BJIIOT, HO HE YPOBHEH LIeH B Ka)JI0W U3 CTPaH.
YroObl OMpeeuTh peajibHble TeHACHINN 3((EKTUBHOIO 0OMEHHOTO Kypca,
B HEM, KaK H B Clly4ae ¢ peajJbHbIM OOMEHHBIM KypPCOM, YUUTHIBAIOT JIBUKEHHE
LEH WM T0Ka3arelieil U3/1epKeK MPOU3BOACTBA KaK B HAIMOHAJIBHOM 3KOHO-
MHKE, TaK ¥ BO BCEX MPUHUMAEMBbIX B pacueT 3apyOe)KHbIX CTpaHaXx.

Peanvuviii I¢ppexmuenviit oomennwiii Kypc (real effective exchange
rate) — 3T0 HOMUHAIBHBIN d(PdEeKTHBHBIA OOMEHHBIH Kypc C IOIpaBKOH Ha
M3MEHEHHE YPOBHSI LIEH WJIM JPYTHX IoKa3arelied M3Aep)KeK IMPOU3BOJICTBA,
XapaKTepU3YIOIINil IMHAMUKY PEaJbHOro 0OMEHHOIo Kypca JIaHHOM CTpaHbl
K BaJIIOTaM CTPaH — OCHOBHBIX TOPIOBbIX HapTHepoB. MHaeke peansbHOro ag-
(eKTHBHOTO OOMEHHOTO Kypca SIBJISI€TCSI OCHOBHBIM ITOKa3aTelieM, XapakTe-
pH3yronM 00O0OILEHHYI0 JUHAMHMKY M HallpaBJI€HUE JBIKCHUS KypCOB OC-
HOBHBIX BamoT. KpoMme Toro, OH sIBJISIETCS] OZIHUM W3 OCHOBHBIX ITOKa3arelei,
XapaKTepU3YIOIINX U3MEHEHUE KOHKYPEHTOCIIOCOOHOCTH CTPaH Ha MHPOBOM
poiake. Eciu peanbHblil 9 QEKTUBHBIA Kypc HAllMOHAJIBHOW BAJIIOTHI IOBBI-
IaeTCsl, TO KOHKYPEHTHBIE MO3UIMK CTPAaHbl HA MUPOBOM PBIHKE YXY/IIIAIOT-
Csl: DKCIIOPT CTAHOBUTCS JOPOXKE, & UMIIOPT, HAIIPOTHUB, CTAHOBHUTCS JICILIEBIIE.

Takum 00pa3om, HOMMHAIBHBIH OOMEHHBIH KYypC OTpakaeT CTOMMOCTD
BAJIIOTHI JJAHHOW CTPaHbl O OTHOILEHHUIO K BAJIOTaM JIPYTHX CTpaH, a pe-
aJIbHBIA — CIIy’)KAT MEPOH KOHKYPEHTOCIIOCOOHOCTH. PeaybHbli 0OMEHHBIM
KypC — 9TO HOMHHAJIBHBIH KypC, YMHOXXECHHBIH Ha OTHOLICHHE LIEH BHYTPHU
CTpaHbl U 3a pyOeOoM. YpaBHEHHE JUIsl pacueTa peajbHOro Kypca 3aruchiBa-
€TCsI CIICIYIOUIMM 00pa3oMm:

*
O=8* P_ 1)
P s
rae Q — peanbHblil 0OMEHHBIH Kypc (BbIPQXKEHHBIN B €IMHUIIAX HAIIMOHAIBHOM
BAJIIOTHI 3@ €IMHUILY HHOCTPAHHOM); S — HOMHHAJIBHBIHN KypcC; P — ypOBEeHb IIEH
BHYTPH CTPaHbl, a 3BE3/104Kad O3HAYACT 3HAYECHUE COOTBETCTBYIOILLEIO Iapa-
MeTpa 3a pyOeKoM.



TTPOLIECC YCPEJITHEHMA

[epenucas ypaBuenue (1) B orapudmax, rnogaydaem:
q=s-p+p* &)

e ¢ — Jorapudm pearbHoro 0OMEHHOIO Kypca; § — Jiorapu(M HOMHHAJILHOTO
Kypca; p — JorapuM BHYTPEHHHUX IIEH, a 3BE3/J0YKOI OTMEUCHO 3HAYCHHE COOT-
BETCTBYIOLIETO MTAPaMETpa 3a PyOeIKOM.

B Teopuu BeIMHMCIIEHHE PEATLHOTO 0OMEHHOTO Kypca He IPEJICTaBIsIeT 0COOBIX
npoGJIeM — OH 3aBHUCHT TOJBKO OT HOMHHAIIBHOTO Kypca M COOTHOIICHHS YPOBHEH
ied. Ha mpaktuke Bce ropaszio cioxHee. Bo BBEIGHHOM ONPEETICHIN PEaTbHOTO
0OMEHHOTO Kypca (pUrypHUpPYIOT TOJBKO JBE CTPAHBI, T.€. TOAPa3yMEBACTCS IBYC-
topounuii (bilateral) oOMeHHbIH Kypc. [yt TOro 4to0bl y4ecTh BCEX TOPTOBBIX
NapTHEPOB JAHHOW CTpPaHbI, HY)XHO KAKUM-TO O0Opa3oM B3BECHTH JBYCTOPOH-
HHE KYpPChI U TIOJyYHUTh TEM CaMbIM peasbHbIH d((eKTHBHBI 0OMEHHBIH Kypc.
CriesoBatennbHO, BO3HHUKAET BOIIPOC O TOM, KaK CTPOHTH 3TH Beca. [lanee, HeoOxo-
JIMMO BBIOpaTh, KaKMe JIByCTOPOHHHE KypPChI BKJIIOUaTh B MICKOMBIN MHIEKC, KaKUe
HHJICKCHI IICH UCII0JIb30BaTh, KaK YUUTbIBATh UBMCHCHHUEC BECOB BO BPEMCHU.

Hrtak, paccMOTpHM MOCIIENOBATEILHO OCHOBHBIC ACTIEKTBI OMPEICIICHHS pe-
ILHOTO 3(P(HEKTUBHOrO 0OMEHHOTO Kypca.

ITpouecc ycpenneHus

Kak H3BCCTHO, CYHICCTBYIOT JIBa HanbosIee 4acTo HCIOJIb3YEMbIX DKOHO-

MHCTaMH Ccrocoba ycpesHenus N BENMYMH € C BECaMH W, , TAKMMH, YTO
N

Z w, = 1. [lepBlii coco6 — pacdeT cpeHEro apudMETHIECKOTO:

n=1
ew, 3

a BTOpOﬂ — pacyeT CPEAHEIO reOMETPUICCKOIO:
N
w’l
I I e, )
n=1

Btopoii cioco6 o6nagaeT HEKOTOPHIMU MPEUMYIIECTBAMU 110 CPABHEHUIO C
HEPBBIM IIPU pacyeTe OOMEHHBIX KYypPCOB:

1) ecnu ycpenHseMble BETUUNHBI — ABYCTOPOHHUE KYPCHI, TO MPOIIEHTHOE
N3MCHCHUEC CPECAHCTO IMPU U3MCHECHHUU OJHOIO U3 ABYCTOPOHHHUX KYpPCOB HE

“
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3aBHCHT OT TOTO, 33/1aH JIK OH B €JMHUIIAX HHOCTPAHHOW BAJIIOTHI 32 SIUHUILY
HAlMOHAJILHOM WM B €IMHHULIAX HAI[MOHAJIBHOW BAJIOTHI 33 €IMHUILY UHOCT-
paHHOM;

2) npu pacyere jorapupma OT CPEIHEro MbI T0JIy4aeM JHHEHHYI0 (yHK-
LU0 JIByCTOPOHHUX OOMEHHBIX KypPCOB.

Bornee monpobHOe 00CYKICHHE TPEUMYIIICCTB BHIYUCIICHHUS CPEIHET0 Ieo-
METPUYECKOTO TIPUBEICHO B padbote (Rosenweig, 1987).

BbI6Op ABYCTOPOHHUX KypCOB

HawuGosee oueBuHOE pelieHHe MPU BHIOOPE JBYCTOPOHHHUX KYPCOB, HC-
MOJIb3YEMbIX TIpU pacueTe 3PPEKTUBHOTO OOMEHHOIO Kypca, COCTOUT B TOM,
4TOOBI BKJIFOYHUTH JIBYCTOPOHHHME KypChl T€X BAaJIOT, BECA KOTOPBIX MO TOMY
WJIM UHOMY KPHUTEPHIO SIBJISIIOTCS CPaBHUTENBHO Oonbiimmu. Hampumep, npu
MOCTPOCHUH HOMHHAIILHOTO 3(h(heKTHBHOTO 0OMEHHOT'0 Kypca aBCTpaIniicKo-
ro Jlojjiapa HeHTPaJIbHbIH 0aHK ABCTpaJMM YYUTBIBAET CTPAHbI, CyMMapHasi
JIOJIsI KOTOPBIX B TOProBie ABCTpaJud COCTaBisIeT 1Mo MeHblueil mepe 90%
(Ellis, 2001).

Bb160p ypoBHSA 1IeH

C TOYKHM 3peHHs IOCTYITHOCTH JIAaHHBIX JJIsl OOJIBIION BHIOOPKH CTpaH Ha-
1/160.]'166 MPCANOYTUTEIILHBIM U YaCTO UCIIOJIb3YEMbIM Ha IPAKTUKE IJI pacucTa
pealIbHOTO Kypca HallMOHATBHOM BaJIFOTHI SIBJISICTCS] MHICKC MOTPEOUTEIILCKUX
teH. OJHaKO, TaKk KaK peajbHbIi OOMEHHBIN KypC OTpaKaeT KOHKYPEHTOCIIO-
COOHOCTh TOBApPOB, JIOTHYHO OBLIO OBI HCIIOJIH30BATh HEKHI [ICHOBOM MOKa3a-
TeJb, CBSI3aHHBIN C MPOU3BOJCTBOM TOBApOB (B TEX CIIydasX, KOrja 3TO IM03-
BOJISICT CJIEJIaTh Ka4eCTBO M JIOCTYIHOCTh JIaHHBIX), — HApumep, AedisTop
BBII, unIekc 1eH Ha MPOMBIIUICHHBIC TOBAPHI MM MHICKC 3aTpar Ha pado-
uyto cuity (Reserve Bank of Australia, 1998).

Bri0op BecoB

Crnenyroluii BOIpocC, BO3HUKAIOIIMK MPU ONPEAENICHUH PeanbHOro 00-
MEHHOI'0 Kypca, 3aKJII04aeTcsi B BbIOOpE BECOB, C KOTOPHIMU B HETO BXOASAT
JIBYCTOpPOHHHE Kypchl. IIpeanonoxuM, 4To HallMOHaJIbHAs BaJII0Ta IOI0pOXKa-
Jla OTHOCUTEJIBHO BAJIIOThl HEKOEU JIPYroi crpaHsl. Torna uMIopr u3 Ipyroi
CTpaHBbl MOAELIEBEET 10 OTHOIICHUIO K UMIIOPTY M3 BCEX OCTAJbHBIX CTPaH.
CrnenoBaTenbHO, JOTHYHO MPEANOI0KUTE, YTO A0JI UIMIIOPTa U3 CTPaHBI C M10-
JICIIeBEBIIEH BaJIIOTOI BO3PACTET, UTO MPHUBEAET K M3MEHEHUIO BECOB B CITy-
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BbBIBOP BECOB

Jae, €CJIM Beca PACCUUTHIBAIOTCS C yYETOM J0JIM UMIIOPTa KOHKPETHOM CTpaHbI
B 00u1eM nmnopre. Eciin Beca paccuMThIBalOTCS Ha OCHOBE JI0JIH IKCIIOPTA, TO
MIPUMEHNUMBI aHAJIOTMYHBIE PACCYKICHHUS.

[Ipu pacyere Beca MOKHO M3MEHSTh KaK HENPEPBIBHO, TaK M AUCKPETHO.
ITo cyTtu, 3T0 BEIOOP MEX/ly TOYHOCTBIO U YI00CTBOM HocTpoeHusl. [leranbpHoe
OIMMCAaHUEC pa3IMYHbIX METOAOB YU€Ta UBMCHCHUA BECOB BO BPpEMCHU IIPUBCIC-
HO B pabote (Ellis, 2001).

Br10op BecoB omnpenernseTcs MOCTaBICHHOM 3a1a4eid. Harpumep, mpu uc-
CIIEIOBaHUH BIIMSIHHUS Kypca Ha LIEHBI HMIIOPTUPYEMBIX TOBAPOB HAa BHYTPEH-
HEM PBIHKE B KaU€CTBEC BECOB MOXXHO MCIOJb30BAaTh AOJU B UMIIOPTC [laHHOﬁ
CTpaHbl OCHOBHBIX CTPAaH — TOPIroBbIX MAPTHECPOB.

PaccmoTrpum OCHOBHBIE BH/IBI BECOB, UCIIOJIb3YEMBIX MPU paCUETe pealib-
HBIX 3 (HEeKTHBHBIX KypCOB.

Beca, ocnosannvie na donax cmpam —

MOop206bIX NAPMHEPOE 6 MOP206/1e, IKCNOPMe U UMnopme

OnHuM 13 HanboJee YacThIX MOAXOJ0B K MOCTPOSHUIO 3D (DEKTUBHBIX KyP-
COB SIBJISIETCSI BBIOOP B Ka4€CTBE BECOB MEPhI BAYXHOCTH TOPTOBBIX MAPTHEPOB
CTpaHbl, @ UMEHHO JIOJIM BO BHEIIHETOPIrOBOM 000pOTE (IKCIIOPT + UMIIOPT)
Ka)XI0H CTpaHbl M0 JIAaHHBIM IUIaTeKHOTo OanaHca. [Ipy NpUMEeHeHNH Takux
BECOB IPEIOJIaraeTcsi, 4To yeM 0oJIblIe OjIHa CTpaHa TOPTyeT ¢ APYroi cTpa-
HOH, TeM OoJiblliee 3HaUeHUe JUIsl OLEHKH 3P ()EKTHBHOTO Kypca BalFOThI KaX-
JIOM M3 CTpaH MMEET JIByCTOPOHHHI OOMEHHBIH Kypc Mexay HUMH. VHbIMU
CJIOBaMH, €CJIM TOPTOBJIsl C KAKOW-TO OJTHOM CTpaHOM MMEET /I Halllei cTpa-
HBI OTIpeJieNndolee 3HaYeHUe, TO UIMEHHO JBYCTOPOHHEMY OOMEHHOMY KypCy
BJIIOTHI HAIlIEH CTPaHbI [0 OTHOIIEHUIO K BAJIIOTE JJAHHOW CTPpaHbl HEOOXOH-
MO MpUIaBaTh OOJBINKI BeC mpu pacuere 3h(HEeKTHBHOIO 0OMEHHOIO Kypca.

Hepmocrarok BhIOOpa Takoil CHCTEMbI BECOB 3aKJIFOYACTCS B TOM, YTO OHHU
YUUTBIBAIOT TOJBKO BYCTOPOHHIOIO TOPTOBIIIO, HE e TeM CaMbIM BHUMa-
HUS TaK Ha3bIBaeMOMY «d(peKTy TpeTheil cTpanbl». To eCTh OHHM HE YUUTHIBA-
0T TOTO, YTO 3KCIIOPTEPHI JAHHON CTPaHBbI CTAJIKUBAIOTCSA Ha BHEIIIHEM PhIHKE
C KOHKYpEHIIHel, 00yCIIOBICHHON CYIIECTBOBAaHUEM TPEThUX CTPaH, 3KCIOp-
TUPYIOIIUX T€ ke ToBaphl. [Ipu 3TOM COBEpIIEHHO HE OUEBUIHO, YTO yIOMSI-
HYTble TPETbU CTPaHbI SABIAIOTCS TOPTOBBIMHU MapTHEPaMH JAHHON CTPaHBI.
IIpu 3T0M KypC HallMOHAIBHOM BaJIIOTHI K BaJIOTE TAKON TPEThEN CTPaHbl MO-
JKET pacTH, OTpakasi CHIDKEHHE KOHKYPEHTOCIIOCOOHOCTH JKCIOPTHPYEMOM
NPOAYKIMH, @ 9TO HUKAK HE YUUTHIBAETCS NP pacyere 3pPEeKTUBHOIO Kypca,
TaK KaK BEC TPETbEH CTPaHbl B TOPrOBJIE C HAlIEH CTPaHOU MUHUMaJIEH. Takum
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TIPOBJIEMBI PACYETA OBMEHHOT'O KYPCA HALTMOHAJIbHOM BAJTIOTBI

00pa3omM, IByCTOPOHHHUE BECA YUUTHIBAIOT TOJIBKO KOHKYPEHIIMIO Ha BHYTPEH-
HEM PBIHKE MEX]Iy UMIIOPTHBIMU TOBAPAMHU U aHAJIOTMYHBIMU TOBapaMH BHYT-
PEHHUX IPOU3BOAUTEINEH, TOTOMY UTO BBICOKAS JIOJISI TOWM MM MHOM CTpPaHbI
BO BHEIITHETOPTOBOM 00OPOTE C Halllel CTPaHOIl 03Ha4YaeT, YTO UMEHHO C UM-
[IOPTOM U3 JAHHOU CTPAHBbI, CKOPEE BCEro, IPUXOJUTCS KOHKYPUPOBATh HalU-
OHAJILHBIM MPOU3BOIUTEISIM (Anderson et al., 1987).

MHOrocTopoHHHUE Beca, BBIYUCIIIEMBIE HA OCHOBE JJOJIU CTPaH B MUPOBOMU
TOPTOBJIE, JHUIIEHBI 3TOr0 HegocTaTka. OHM Jydllle OTpa)karoT POJib OCTaJb-
HBIX CTPaH B OIIPE/CICHUY KOHKYPEHTHOI'O JaBJICHUs] HA SKCIIOPTEPOB JaHHOU
CTpaHbl Ha BHELIHEM pbIHKe. OJIHAKO B OTIIMYHE OT JBYCTOPOHHHUX BECOB OHU
HE YYHTBIBAIOT KOHKYPEHIHIO Ha BHYTpPEHHEM pbliHKe. Hampumep, mpu uc-
MOJIb30BaHUM TaKHX BECOB OOJBILION Bec OyJeT MpuaaBaThbCsi IBYCTOPOHHUM
0OMEHHBIM KypcaM Hal[HOHAJIbHOW BaJIIOTHI [0 OTHOIICHHIO K BaJIFOTaM CTPaH,
MMEIOIINX OONBIINI BEC B MUPOBOI1 Toprosie. OJHAKO €CIIU 3TH CTpaHbl Ma-
JIO TOPIYIOT C Hallle¥l CTpaHOW, TO PaCCUYUTAHHBIN C HCIIOJIB30BAHUEM TAKUX
BeCOB I(EKTUBHBIH Kypc OyJeT Majo rOBOPUTh 00 M3MEHEHUH KOHKYpEH-
TOCIOCOOHOCTH HAlMOHAJIBHBIX MPOU3BOAMTENCH Ha BHYTPEHHEM PBIHKE IO
OTHOILICHUIO K UMIIOPTY.

MHOrocTopoHHu€e Beca yCTYNarT ABYCTOPOHHUM U C TOYKU 3PEHMS IIPO-
CTOTBI MocTpoeHHust. IJist pacyera rnepBbIX HY>)KHO cOOpaTh CylIeCTBEHHO 00JIb-
1€ JaHHBIX [10 BCEM CTPAHAM, BKJIIOYasl TE, KOTOPBIE HE SIBJIIOTCSI TOPIOBBIMU
NapTHEpaMH JITaHHOW CTPaHbl U MOTYT HE COOMpaTh JaHHbIE HEOOXOJMMOTO
KauecTBa.

Beca, ocnosannvie na sxcnopme mpemveti cmpaHul

YroObl yuecTb YIOMSHYTBIN BbIlIE «3(Q(EKT TPETheil cTpaHbly, UCIIONb3Y-
IOTCSI BE€Ca, OCHOBAHHBIE HAa IKCIOPTE TpeThUX cTpaH. Ilpu mx moctpoeHun
OOJIBIINIT BEC MPHIAETCsl CTpaHaM, KOP3WHA SKCIOPTHBIX TOBApOB KOTOPBIX
OroKe K TAKOBOW JUIsl JaHHOH cTpaHbl. IHBIMU clloBamMH, ISl pacyeTa Takux
BECOB HEOOXOMMO ONPEJIENIUTD JIOIH KPYITHEUIINX MUPOBBIX SKCIIOPTEPOB Ha
TeX PhIHKAX, Ha KOTOPBIE MMOCTYIaeT OCHOBHAS YacTh IKCIIOPTA U3 paccMaTpH-
BaeMoii ctpaHbl. B ciryyae Poccun npu MCIosib30BaHUM TaKUX BECOB HAaUOOJIb-
i Bec npu pacuere 3h(HeKTUBHOTO Kypca pyOiist uMesn Obl OOMEHHBIE Kyp-
ChI pyOJIsi K BaJIFOTaM TE€X CTPaH, KOTOPBIE SIBJISIOTCS KIIFOYEBBIMU UTPOKaMH Ha
MHPOBOM PBIHKE DHEPIrOHOCHUTEIICH, METAILIOB, yI0OpeHHH, Jeca.

[TpoGniema npu NOCTPOCHUH TAKHUX BECOB 3AKIJIIOYAECTCS B CIIOKHOCTH cOopa
HEOOXOIUMBIX JTaHHBIX. B yacTHOCTH, I pacyera MoJ00HBIX BECOB HEOOXO-
JMMBI JaHHBIE, COOMpaeMbIe B IPYTUX CTpaHax, TOI/A Kak JJIs pacyeToB Tpa-
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BbBIBOP BECOB

JAUIHAOHHBIX BECOB, OCHOBAHHBLIX Ha 3KCMOPTE, UMIOPTE HUJIW BHCIIHETOPIO-
BOM 000pOTe, TOCTATOYHO CTATUCTHKU, COOMPACMON B OTHO# CTpaHe.

Beca, ocnosannvie na BBI1

Beca, ocHOBaHHBIE Ha 10JI€ B DKCIOPTE, UMIIOPTE WM BHEIIHETOPIOBOM
000poTe, B TOM YKCJIC MHOTOCTOPOHHUE, 00J1a1af0T CYIIIECTBEHHBIM HEIOCTAT-
KOM, 3aKJTFOYAIOIUMCSI B TOM, YTO OHH YUUTBIBAIOT TOJIBKO T€ TOBAPhI, KOTOPhIE
Topryrorcs. To ecTh U3 pacCMOTPEHUS UCKIIFOYAOTCS CTPaHbl, KOTOPBIE IIPOU3-
BOJSIT CYLECTBEHHYIO YaCTh TOIO WJIK MHOIO TOPIyEMOI0 Ha MUPOBOM PBIHKE
TOBapa, HO HE IKCIOPTUPYIOT (MMIOPTUPYIOT) €ro, OKa3blBas TEM HE MEHee
3HAUUTENLHOE BIMSIHME Ha MUPOBBIC LIEHBI HA 3TOT TOBap. Takum oOpaszom,
HE YYMTBIBAETCS IOl CTPaHbl B MUPOBOM IPOHM3BOACTBE U COOTBETCTBEHHO
ee BIMSHME Ha MUPOBbIE IIeHbl. CIeICTBUEM TaHHOTO HEIOCTaTKa SIBIAETCS,
HarpuMmep, To, 4T0 NpH pacuere d(P(EeKTHBHBIX KYypCOB 3HAYMTENBHBIN BecC
[IPUJIAETCsL KypcaM BajlOT TEX CTPaH, KOTOPbIE XapaKTEPU3YHTCs 3HAYUTEIIb-
HBIM 00BEMOM TOPrOBIIM, HO CAMHU MPOU3BOJAT HEOOJBILHE JIOIH TOPTYEMbIX
TOBapOB (HAIIPUMeEP, HEKOTOPbIE HEOOIbIIINE EBPONEHCKNE IKOHOMUKH ).

[IpoGnemy pelaer UCIOIB30BAaHUE BECOB, OCHOBAHHBIX Ha JI0JI€ CTPAHBI B
muposoM BBII. Onnako juist pacuera Takoro HHAEKCa HEOOXOIMMO MEPEeBECTH
BBII orenpHBIX CTpaH B OOLIYIO BAIIOTY. DTO 3HAYUT, YTO PeajbHBIA OOMEH-
HBIIT Kypc Oy/IeT MOJBEPIKEH TEM K€ CaMbIM (NIYKTyalusiM, YTO 1 HOMUHAJIb-
HBI€ KYPChI, KOTOPBIE OH JIOJKEH B3BEIINBATh, UTO SBJISIETCS HEXKEIATeIbHbBIM.
Hampumep, Bec cTpaHbl, OTHOCUTEIBHO KOTOPOM BaJIFOTA JIaHHOM CTPaHBI 110-
Jle1eBeia, BbIPACTeT, YTO IOPOXKAAET CMEILEHUE B UTOIOBOM UHJIEKCE.

CyIIecTByeT HECKOJBKO CIIOCOOOB, MO3BOJISIONMX HM30€KaTh MOTOOHBIX
uckaxenuii. Hanpumep, MextyHapoaHbIH BaJIIOTHBIH (OHA MyOJIMKyeT 3Ha-
yenust BBII pa3nuuHbIX cTpaH, HepeBeAeHHbIE B OOLIYIO BAIIOTY IPU MOMOIIN
MIIC. CyTp npyroro crocoda cOCTOUT B TOM, YTOOBI HCIIOJIB30BATh CKOJIb35I-
1Iee cpeaHee 0OMEHHBIX KYpPCOB sl IiepecueTa 3HaueHuii BBIT B o01ryro Ba-
ntoTy. BceMupHbIi OaHK IPUMEHSIET JaHHBINA MOAXO/, UCTIONIB3Ys TPEXJICTHHE
CKOJIB3SIIIME CPEJHUE JIBYCTOPOHHHUX OOMEHHBIX KypCOB IO OTHOLICHHUIO K
nomnapy CIIIA.

* * *

Takxum 006pa3oM, Mbl PaCCMOTPEIH OCHOBHbIE METOIOJIOTMYECKUe Ipodiie-
Mbl, BO3HUKAIOIINE [IPU pacyeTe aHaIUTHUECKHUX TI0Ka3arelieil OOMEHHBIX Kyp-
coB. O3HaKOMUBIINCH C OCHOBHBIMU MOHSTHUSAMH U BOIIPOCAMH, BO3HUKAIOIITH-
MM IIpY pacyere pa3iinuHbIX BApUAHTOB OOMEHHOTO Kypca CTpaHbl, epenaeM
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TIPOBJIEMBI PACYETA OBMEHHOT'O KYPCA HALTMOHAJIbHOM BAJTIOTBI

TENeph K U3YUYCHHIO MOIXO0J0B K OIICHKE PABHOBECHOI'O Kypca HAI[MOHAJILHOU
BaIFOTHI. JIaHHBIN aHaIM3 HEOOXOMUM HaM JIJISl TOTO, YTOOBI MOHSAThH, KAKUE
METO/IbI OIICHKHA PaBHOBECHOTO Kypca MOI'YT OBITh HCIIOJb30BaHBI HAMH IS
aHann3a QyHIaMEHTAIBHBIX (PAKTOPOB, OMPEICIIIONINX JUHAMUKY OOMEHHO-
ro Kypca pOCCHICKOTO pyoiIst.
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OcHOBHBIE MOAXObI K MOCTPOEHHIO
PeaIbHOTO PABHOBECHOT0 00MEHHOI0 Kypca

MoyHO yTBEpXk/1aTh, YTO, TAK KaK OOMEHHBIN KypPC ONPEIENIIeTCs CIIPOCOM
U MPEUIOKEHUEM BAJIIOThl Ha PbIHKE, OH BCEIJla HAXOJUTCS B PAaBHOBECHOM
3Ha4YeHUH. VIHBIMHU CI0BaMH, PaBHOBECHBIN OOMEHHBIH KypC — 3TO TaKOH Kypc,
KOTOPBIM ypaBHOBEUIMBAET CIIPOC U MPEIIOKEHUE BAJIIOTHI B OTCYTCTBHE BMe-
11aTeNbCTBA FOCYAApCTBa.

B xauectBe oTIpaBHOI TOUKM JJIsl aHAJIM3a MOHSITUS PABHOBECHOTO Kypca
paccMoTpuM 0a30BYIO MOZIEIIb TUIATEXKHOTO OajlaHca, KOTopasi BBIIVISIANT KaK:

ca,+ka, =0, )

TJle €a, — calbIo cYeTa TEKYIIMX Oepanuil; ka, — camb/o cueTa IBUKEHHs
Kamurania.

3TO COOTHOIIEHHE MOYKHO CYMTATh OCHOBOIIOJIATAIOIIUM JIJIsl BceX OaaH-
COBBIX MIO/IXOZIOB OIIPE/ICIICHHUS PABHOBECHOTO OOMEHHOT0 Kypca, KOTopble 0y-
YT U3J0KeHbl HIDKe. CUeT TeKyIIMX ONeparfii onpeaessieTcs CleayouM
YpaBHEHHEM:

ca, = nx, +infa, , (6)
[JIe 71X, — YMCTBIi KCHOPT (IKCHOPT MUHYC MMIIOPT); i’tnfat — IIPOLIEHTHBIE
BBITUIATHI IO YUCTHIM MHOCTPAHHBIM aKTHUBAM.

UKCThII 9KCIIOPT ONPENEIAETCS COOTHOLICHUEM:

nx, =a,(s,+p, —p) -y, +ay,, a,a,,05 >0, ™)



OCHOBHBIE ITOJAXO/IbI K IIOCTPOEHHIO PEAJIBHOI'O PABHOBECHOI'O OBMEHHOI'O KYPCA

IJie S, — HOMUHAJIbHBIH OOMEHHBII KypC (B €IMHHULAX BHYTPECHHEH BAIIIOTHI 32
€/IMHUILY MHOCTPAHHOH BANIOTHI); P, — JOrapu()M BHYTPEHHETO YPOBHS LIEH;
Y, — norapum BHYTPEHHETO BBINYCKA. 3BE3104KH 0003HAYAIOT AHATIOTHYHbIE
nokaszarenu 3a pyoexom. IlepBoe ciaraemoe oTpaskaeT KOHKYPEHTOCIIOCO0-
HOCTb DKOHOMHKH (peanbHblii 0OMeHHBIH Kypc). Taxke mnpenmnonaraercs,
YTO POCT JOXOLOB BHYTPHU CTPAHBI BEIET K COKPAILECHUIO YUCTOrO HKCIIOPTA
BCJIC/ICTBHE POCTA MMIIOPTA, & YBEJIMUCHHE JIOXOA0B 3a PyOeKOM HMeeT 00-
parHblii a3 dexT.

Cuer JBIKEHUS KaluTajia 3afaeTcs Kak (QYHKIHs pa3HOCTH IPOLEHTHBIX
CTaBOK BHYTpPH CTpaHsblI (7) U 3a pyOeskoM (I*) ¢ y4eToM OXKUIaeMON TUHAMUKH
00MEHHOTO Kypca (5°):

kaz = ;u(lt _lt* - ASte+k )’ M < 0. (8)

O6benunuB ypaBHeHUs (5)—(8), MOXKHO 3amucarh CJelylollee ypaBHEHUE
JUTsi OOMEHHOTO Kypca:

* *
St :pr _pz +(a2 /al)yr _(a3 /al)yr -
e - . : )

-a, (infa)—ula (i, —i —As;,,

Taxum 06pa3om, MbI IOTYYHIH OCHOBHOE YPaBHEHUE, KOTOPOE HCIIONIB3YEeTCsI
B OasaHcoBbIX nmoaxonax (MacDonald, 2000) (T.e. B IOIX01aX, OCHOBAaHHBIX Ha
MAaKpOIKOHOMHUYECKOM PABHOBECHH) IS OTPE/ICICHUS PAaBHOBECHOTO OOMEH-
HOTO Kypca, i KOTOPOE JIGKUT B OCHOBE MOJIENICH, pACCMATPUBACMBIX Jajiee.

IlapuTeT MOKyNaTeabHOI CIIOCOOHOCTH

B crporoii ¢popmynuposke [TI1C miacut, 4to ypoBHH IICH B JABYX Pa3HbIX
CTpaHax, U3MEpEeHHbIE B 00IIEH BaJIIOTe, JOJDKHBI ObITh paBHBI. MIHBIMU cllO-
BaMH, peajibHbli 00MeHHbI Kypc npu BeinonHenuu [1I1C B cTporoit ¢popme
JIOJDKEH OBITh paBeH enuHuIe. To ecTh MpeArnonaraeTcs, 4YTo pa3jinuus B le-
Hax BeJlyT K IepepacipeielIeHHI0 CIpoca B TI0JIb3Y OoJiee AeNIeBbIX TOBAPOB U
BO3HHUKIINI apOUTPax MPUBEIET K BHIPABHUBAHHIO IICH.

VYcnoBre mapuTeTa MOKYNATeIbHOW CIIOCOOHOCTH MOXET OBITh MOJIyYCHO
u3 ypaBHeHuUs (9) B IPEANOIOKEHUH O TOM, YTO KOI(QOHUIIMEHT &, CTPEMHUTCS
K OecKkoHeYHOCTH, a ko3 duuuneHt 4 —k 0:

S, =p,—p,. (10)
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TIAPUTET IMOKYITATEJIBHOM CIIOCOBHOCTHA

Jannas ¢popmyina nokaspiBaet orpanndeHHoOCcTb [1T1C kak Mepbl paBHOBEC-
HOro 0OMEHHOT'0 Kypca: OH HE yYMTBIBAET BIMSHHUE TaKuX (haKTOpOB, KaK, Ha-
HpUMep, TOTOKH KallnuTalla, yPOBEHb YUCTHIX WHOCTPAHHBIX aKTHBOB U T.1I.

Paccmorpum mpuumsbl, mo kotopbiM IIIIC MoXeT He BBINOIHATHCA.
Konnenuus IITIC TecHO cBsi3aHa ¢ 3aKOHOM €IMHOM II€HbI, COTIIACHO KOTOPO-
MY JUIs Ka)K/I0TO TOBapa LIEHbI B pa3JIMYHBIX CTPaHaX, BEIPAKCHHbBIE B OTHOM 1
TOM K€ BaJIIOTE, JOJDKHBI OBITh paBHBIMU. TakuM 00pa3oM, eCiiu 3aKOH OHOU
uensl Boinonusercst, To [1I1C Toxe OyneT BBIIOIHATHCS HPU YCIOBHH, YTO:
1) Bce TOBaphBl U yCIYTH SABISAIOTCA TOPTYEeMbIMH, 2) KOP3UHBI TOBAPOB, MOT-
pebIsieMbIX MOKyNaTeIsIMU BO BCEX CTPaHax, OJMHAKOBBI, T.€. IPEANOYTECHHS
NOKyTaresieil OIMHAKOBBI, 3) BCE CTPAHBI IPOM3BOMISAT OJHU U TE K€ TOBAPHI.
CoOTBETCTBEHHO HapyILICHUE JIFOOOT0 M3 3TUX YCIOBHN IPUBOIUT K HapyIe-
Huto [ITIC, HecMOTps Ha TO YTO 3aKOH OJTHOH LI€HBI BHIITOIHEH.

OnHaKo BO3MOXKHBI CUTYalluH, KOTJla HE BBIMOJHSIETCS U 3aKOH OJTHOM lie-
Hbl. [IpuMepoM MOXKET CIIy)KHTh CyLIECTBOBaHHE TPAHCIOPTHBIX H3IEPIKEK
WM TOProBbIX OapbepoB. Hetopryembie TOBapbl B 9TOM CMBICIE SIBISFOTCS
«IIPEAETbHBIM CIIydyaeM», TaK Kak JJIsi HUX TPaHCIIOPTHBIC H3AEPIKKHU JINOO
0ECKOHEYHO OOoJIbILNE, TMO0 HECOU3MEPHMBIE CO CTOMMOCTBIO CAMOT0 TOBapa.
B a0l cuTyanuu neHsl MEX/y pa3iMuHbIMU CTpaHaMu OyayT pazindarbes Ha
BEJINUMHBI TPAH3AKIIMOHHBIX U3/IEPIKEK.

B smmnupuueckux padorax [1T1C npoepsieTcs 00bIYHO HE B TOH CTPOroi
(hopMynHMpoBKe, B KOTOPOIl OH OBbLI IPUBE/IEH BhIIIE, a B O0Jiee MSTKOH, ITpe-
noxxeHHoi B pabote (Cassel, 1928). Oco3HaBasi CymieCTBOBaHHE (PaKTOPOB,
BJIMSIIOIIUX Ha OOMEHHBIA KypC, TAKUX KaK Pa3sHOCTh IPOLEHTHBIX CTaBOK U
TPaHCIIOPTHBIE U3/IEPIKKH, aBTOP YTBEPIKIAJ, YTO peasibHbIi 0OMEHHBIN Kypc
JIOJDKEH BO3BPAIIAThCSl K CBOEMY CTAl[IOHAPHOMY 3HAYCHHUIO.

OTMeTHM, 4TO CYLIECTBYET ellle OAMH MHTEPECHBII CIIOCO0 OLIEHKH OOMEH-
HOT'O0 Kypca M0 IapuTeTy NnokynarenbHoi criocodnoctu. C 1986 r. sxypnan The
Economist nmyGnukyer Tak Ha3biBaeMblii WHIEKC Ourmaka' (Big Mac index).
Wupexc OurmMaka OCHOBaH Ha TEOPUM NapUTETa MOKYIATebHON CrIOCOOHOC-
TH, TOJBKO BMECTO KOP3HMHBI TOBAapOB PacCMaTpUBAETCSI OJMH CTaHIAPTHBIN
OyTepOpos, Bbimyckaemblii kommnanueit McDonald’s B 120 crpanax mmpa.
Burmak ucrosp3yeTcs sKcepTaMu KypHalia 1o JAByM NPUYMHAM: KOMIIAHHS
McDonald’s mpencraeieHa B OOJBIIMHCTBE CTPaH MHpa, a caM OUTMak Co-
JICPIKUT OOJIBIIOE KOJIMYECTBO IMPOJOBOJIBCTBEHHBIX KOMIIOHEHTOB. Ero cro-
UMOCTb B KaXJIOW CTpaHe 3aBUCHT OT 00BEMOB BBIIyCKa, CTOMMOCTH apeH/Ibl
NOMELICHUH, ChIpbsl, paboyell Cuibl U MPOYNX (PAKTOPOB, ITOATOMY HHIEKC

1 bonee noapo6Ho cMm. http://www.economist.com/markets/bigmac/
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OCHOBHBIE ITOJAXO/IbI K IIOCTPOEHHIO PEAJIBHOI'O PABHOBECHOI'O OBMEHHOI'O KYPCA

OurmMaka sIBJISIETCS OJHHM M3 CIIOCOOOB OLIEHHTH HECOOTBETCTBHE CTOMMOC-
THU BAJIKOT y CTpaH C IIOXOXKUM ypOBHeM aoxoaa. OCHOBH])IM HpeHMylHeCTBOM
JTAHHOTO MHJICKCA SIBJSICTCS IPOCTOTA €r0 pacyeTa, TOTa KaK [JIaBHBIH ero He-
JIOCTAaTOK — PACCMOTPCHUE HE PEMPE3CHTATUBHON KOP3UHBI TOBAPOB U YCIIYT,
a JIMIIb OJJHOTO TOBapa.

Momnetapnoe pacmmpenue IIIC

Hannas monenb o0beaunset [1I1C u paBHOBecue Ha phIHKE JieHeT. B Moje-
JIM TIPEe/IIoNaraeTcs TMOKOCTh 1IEH Ha BCE TOBAPBI, @ TAKXKE TO, YTO OOMEHHBIH
KypC YCTaHABIMBAETCS B PE3yJbTaTe BBIIOJHEHUS 3aKOHA IIapUTETa IOKyIla-
TEJIHOI CIIOCOOHOCTH, a LIEHbI (PMKCUPYIOTCS Ha TAaKOM YpPOBHE, YTO IIPH 3a-
JIaHHBIX YPOBHSIX PEAJILHOIO BBIITYCKAa U IIPOLICHTHBIX CTABOK CIIPOC HA JICHBI'U
paBeH IpeUIoKeHUI0 JeHer. IIpennoxkeHue NeHer U peanbHblid JOXOX OIpe-
JIeNIAI0TCS 3K30reHHO0. CIIpoc Ha AGHBI'M 3aBUCUT TMONOKUTENIBHO OT JJOXOAA U
OTPULATEIILHO — OT YPOBHSI HOMUHAJIbHOM IIPOLICHTHOM cTaBKU. PaBHOBecue
Ha HAallMOHAJILHOM JICHE)KHOM PBIHKE OIPEEeIISieTCs CIeYI0NM 00pazoMm:

m, = p,+ky, =4, (11)

PaBHOBeCl/Ie Ha I/IHOCTpaHHOM prHKe JCHET onpeuenaeTca AHAJIOT'N4YHO.
* * ® ok ® %
m=p tky —24i (12)

Tae m, p, y U i — I0rapu(Mbl IPEAJIOKEHNUS JICHET, YPOBHSI 1I€H, JI0X0/ia H YPOB-
H3l IPOLIEHTHOM CTABKU COOTBETCTBEHHO; k U A — IIOJIOKHUTETbHBIE KOHCTAHTHL.
3Be3/J0YKOM OTMEYEHbI NepEeMEHHbIe U MapamMeTphl JIpyroro rocyaapcrea. B
MOHETapHBIX MOJIEJISIX BCJEICTBUE TPEIIOCHUIKM O COBEPLICHHOH MOOMIIb-
HOCTH KaluTajia peaibHas MPOIEHTHAs! CTaBKa CYMTACTCSl AK30I'€HHOM B JI0NI-
TOCPOYHOM II€PUOJIE U ONPEEIISIETCSl HA MUPOBBIX PhIHKAX.

CnenyromumM OJIOKOM IOCTPOCHUS MOHETapHOW Moaenu sBisercs adco-
JIFOTHBIH MTApUTET NMoKynareiabHol ciocoonoctu (I1I1C):

— *
5=, D,> (13)
rae §, — norapumM HOMHUHAIBHOTO OOMEHHOIrO Kypca (LEHbI MHOCTPaHHOH
BaJIIOTHI).

HanmonaneHOe peyiokKeHre AeHer OnpeesseT BHYyTPEHHUN ypPOBEHb LIeH
U, CJIEI0BATEIIbHO, SIBIISICTCS OJHUM U3 (JaKTOPOB, OKa3bIBAIOLIHMX BIMSHUE HA
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MOHETAPHOE PACIIMPEHME TITIC

oOMeHHbIH Kypc. Borunras n3 ypasuenust (11) ypasuenue (12) u nmoacranisis
pe3ynbrar B ypaBHeHue (13), moixydaeMm pelieHue sl HOMHHAIbHOTO OOMEH-
HOTO Kypca:

S, =(l’l’l,—I’l’l:)—(kyt—k*yt*)-f-(/’il't—/l*l':), (14)

KOTOpOE SABJISIETCS OCHOBHBIM YpaBHEHHEM B MOHETapHOM Mojenu. Yacto Mo-
JIeNb YNPOIIAETCS MPEITOIOKEHUEM, UTO IACTHYHOCTH CIIPOCA HA JIEHBIH
110 JIOXOZLy H TI0 POLEHTHOIi CTaBKe OIMHAKOBBI B 00enx crpanax (A=A u
k=k*), tak uro ypasuenue (14) npuHUMAaeT BUII:

s, =(m,—m))—k(y,—y,)+ A, —i) . (15)

CornacHo ypaBHeHHIo (15) yBenuueHne BHYTPEHHETO MPEJIOKEeHUs IEHET
OTHOCHTEJIEHO HHOCTPAHHOTO BBI3bIBAET 00CCIIEHEHNE HAI[MOHAJIBHOW BaJIO-
TBI OTHOCHUTEJIbHO MHOCTPaHHOM. J[pyrumu ciioBaMH, HOMUHAJIbHBIA OOMEH-
HBII KypC B 3TOM CJly4ae BO3pacTeT.

[Janee B MOzi€IM IIPEAIIONAraeTCs, YTO BBIIIOIHAETCS YCIOBUE HEIOKPBITO-
ro IIapUTeTa IPOLECHTHBIX CTABOK:

EI(ASHI):(iz_i:)’ (16)

e £ (As,, ) — pbIHOYHbIE OKHIAHUS OTHOCHTENBHO M3MEHEHHH OOMEHHO-
ro kypca. To ecTb mpennonaraercs, 4To OXXUIaEMO€ MU3MEHEHHE OOMEHHOIO
Kypca omnpezensiercs: AnpepeHaIoM MPOLEHTHBIX CTABOK BHYTPH CTPaHbI
U 3a pyOexoM. YBeIHYeHHE IPOLEHTHBIX CTABOK BHYTPU CTPAHBI IIOBBIIAET
IPHBJIEKATeIbHOCTD ACIO3UTOB B HALMOHAIBHON BaJIOTE A1 MHOCTPaHHBIX
MHBECTOPOB, YTO BBI3bIBAET IPHUTOK KAlMTala M IOBBINICHUE Kypca Halno-
HaJIbHOW BaJIIOTHI.

IToncrasmnss (16) B ypaBHeHue (15), npuxoanM K CleAyIOeMy ypaBHEHUIO
JUTsi OOMEHHOTO Kypca:

_ z /1 i * *
S, = (1"‘1) IZ(E) E;[(mm‘ _mt+i)_k(yt+i _ym')]. (17)
i=0

To ecth 0OMEHHBIIT KypC ONpeeNsieTcss HCXOAs U3 0XKUAAHUI SIKOHOMHYEC-
KHUX areHTOB OTHOCHUTENILHO OyAyIIHNX U3MEHEHHH JEeHEeKHON MacChl U 9KOHO-
MHYECKOTO POCTa BHYTPH CTPAHBI U 32 PyOEIKOM.
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IIIIC 1 HeMmOKPHITHIN NapPUTET MPOLEHTHBIX CTABOK

Emie ogun moaxo, mo3BOMSIONIUIN MMOMYyYUTh 3HAYEHHE PABHOBECHOTO 00-
MeHHoOro Kypca, oobenunseT [II1C 1 HenmoKpBITHI NapUTET NPOLIEHTHBIX CTa-
BOK. Jl11s1 ero o0o3HavyeHus ucnoib3yercs abopesuarypa CHEERS (capital en-
hanced equilibrium exchange rate). 3TOT 1oX01 OCHOBAH Ha MMPE/IIOIOKCHUN
Cassel (Cassel, 1928) o ToM, 4TO OTKJIOHEHHE Kypca OT 3HaYEHHUsI, OIIPEaeIIs-
emoro [IIIC, o0ycioBiuBaeTcst HEHYJEBOW Pa3HOCTBIO MPOIEHTHBIX CTaBOK.
Ycnosue HCMOKPLITOIO MapuTeTa NPOLUCHTHBIX CTABOK MOXHO ITOJIYYUTH U3
cooTHoIeHus (9) B MpeAnoaokKeHuu 4 —> 00 , YTO 03HAYaeT COBEPILECHHYIO
MOOWJIBHOCTD KaluTaja;

(it _l:) :Astik, (18)

DMITUPUYECKIE HCCIIeNoBaHusI oKasbiBatoT (MacDonald, 1997), uro pas-
HOCTB IPOICHTHBIX CTABOK SIBJSICTCS OOBIYHO MHTETPUPOBAHHBIM POIIECCOM
neporo nopsiaka (I(1)). Torna nuHeitHas KOMOWHALIMS PA3HOCTH MPOIEHTHBIX
CTaBOK M PEaJbHOTO Kypca MOXKET OKa3aThCsl CTAIOHAPHBIM MPOLIECCOM, T.€.
psizibl OyayT KOMHTEIPUPOBAHHBIMU. TakuM 00pa3om

(i,~i)=w,(p—p)-s (19)

Wnu, menee ctporo,

[0,(i, —i))—,(p— p")+s]>1(0), (20)

T.e. psa (20) sBisgeTCS MHTETPUPOBAHHBIM Mopska 0.

Takum 00pa3oM, BEKTOp 00bsCHsIOMUX nepeMeHHbIX B moaxogae CHEERS
BKJIFOYAET CJIE/TyIOIIHE [T0Ka3aTeIn: HOMUHAJIbHBIA OOMEHHBIN KypC, HHACKCHI
LIEH BHYTPH CTPaHbI U 3a pyOeKOM, BHYTPESHHSISI IPOLIEHTHAs CTaBKa M IPO-
[ICHTHAs CTaBKa 32 pyOe)KOM:

x':[s,p,p*,i,i*]. 21

Jist onipeienieHust paBHOBECHOTO Kypca ¢ mpuMeHeHnem nojxoga CHEERS
Ja BekTopa (21) oueHuBaeTcs KOMHTErpallMiOHHOE COOTHOIICHHE, a 3aTeM
BBIYUCIISICTCS IMHEHHAS KOM6l/IHaLII/l§I 3HAYCHUM HE3aBUCUMBIX IMEPEMCHHBIX C
MOJyYSHHBIMU KO PHUIIUSHTAMH.
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MOJIEJIb BAJITTACA — CAMYOJIbCOHA

Moaeas basiaca — CamyaiibcoHa

B nanHOW MozenM LeHTpalibHasi PoJib sl OOBbSICHEHHsT KOJICOaHUH peaib-
HOTO U HOMUHAJIbHOTO OOMEHHBIX KYPCOB B Pa3IMYHBIX CTPaHaX OTBOJHUTCS
pas3yinyuusM B IPOM3BOIUTEIBHOCTH (PAKTOPOB IMPOU3BOJICTBA B JaHHBIX CTpa-
Hax. [Ipennonaraercs, 4To ypoBEeHb LIEH B CTpaHE ONpPEAEIIAeTCs LIeHaMU He-
Topryembix (P,) u topryembix (P,) ToBapos. B snorapumax MHIEKCH LeH
IPEACTABILIIOTCS CICAYIOMWMMY ypaBHeHUsIMU (ra¢ [ — HOJS HETOPTYEeMBIX
TOBAPOB B 00IIEM KOJIMUECTBE TOBAPOB):

p=Ppy+1-P)p; 22)
p =B py+(1-8)p; (23)

[Ipenmnonaras BBIIOJHEHUE MapUTETa MOKYATENIbHOW CIIOCOOHOCTH, T.€.
j— * .
S,=p,—p, , noiy4aem:

s=(p—p)+B(pr—py)—B (pr = py). (24)

BerIpaxast nens! u3 ypaBHeHui paBHoBecus (11) u (12) u moacrasmss ux B
NOJIyYSHHOE YpaBHEHHUE Uil OOMEHHOTO Kypca, TOJyduM (TaKKe Mpearnosa-
rasi, 4TO MACTUYHOCTHU CIIPOCA Ha JICHBI'H IO JIOXOAY U IO MPOLEHTHON CTaBKe
OJIMHAKOBBI B 00EUX CTpaHaxX, a TAaK)Ke PaBHBI JOJIM TOPIYEeMbIX U HETOprye-

o * * *,
MBIX TOBapOB B obwuiel kopsune k =k ,A=1,0=[F):

s=(m-m)—k(y—=y)+AG-i)+ Bl(p, — py)—(Pr — Py)]. 25)

Ecnmu B MaJioit 5KOHOMHKE C IMOCTOSIHHOM OTHa4ell OT Maciutada B Mpou3-
BOJICTBE KaK TOPIyeMbIX, TAK U HETOPI'yEMbIX TOBAPOB CIIPABEUIMB 3aKOH €JU-
HOM LIEHBI Ha PBIHKE TOPI'YEMBIX TOBAPOB U KallUTaja U IOBBICWIACH COBOKYII-
Hast (haKTOpHAs NPOU3BOJUTEILHOCTh TOPIYEMOIO CEKTOpa MO CPaBHEHHIO C
HETOPI'YEMBIM, TO 3TO BEJET K POCTY 3apIUIaT B CEKTOPE TOPIyEMBIX TOBAPOB.
[Ipu coBepieHHON MOOMIBHOCTH paboyYeil CHIIBI U KaluTasa MEXIy CEKTO-
paMu U IrpaHULAMU CTPaH yPOBEHb 3apIUIaT B CEKTOPE HETOPIyEeMbIX TOBapOB
JIOJDKEH CPABHSTBCS C YPOBHEM 3apIUIaT B CEKTOPE TOPryeMbIX TOBAPOB, YTO
OyZieT CONpOBOXKIATHCS POCTOM LIEH Ha HETOPTyeMble ToBapbl. PeaibHblil 00-
MEHHBIH KypC, B CBOIO OY€pellb, BO3pacTeT. B COOTBETCTBUU C ypaBHEHHEM
(24) ymenmmueHwue, K IpUMepPY, OTHOCUTEIBHOI 1IEHBI TOPTYEMBIX TOBapOB Be-
JeT K 00eCLIEHEHU IO HallMOHAILHOM BaJIIOTHI, T.€. K POCTY OOMEHHOTO Kypca s.
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3ameTHM, YTO JaHHAs MOJENb caMa [0 ce0e He MO3BOJIAET MOIYyUUTh OLCHKY
PaBHOBECHOIO KyPCa HALIMOHAIBHOM BaJIIOThI, OJHAKO OHA ITO3BOJISET OIIpee-
JIMTH PSiJl BAXKHBIX QyHIaMEHTaIbHBIX (JAaKTOPOB €ro JTMHAMUKH.

DyHIaMEHTAJIbHbINH PABHOBECHBI Kypc
(Fundamental Equilibrium Exchange Rate)

OTOT 1OAX0J, OCHOBAHHBIH HA MOHSTHH MaKPOAIKOHOMHYECKOTO OajaHca,
YIIOMSIHYTOT'O BbIILIE, ObLII BEpBbIE BBeNleH Bunbsimconom (Williamson, 1983).
[Ton ¢yHnaMeHTAIBHBIM PAaBHOBECHBIM OOMEHHBIM KYPCOM HOHHMAETCsl Ta-
KOM KypcC, PU KOTOPOM OJIHOBPEMEHHO JIOCTHIAalOTCSl U BHYTPEHHEE, U BHE-
IIHee paBHOBeCHs. BHyTpeHHee paBHOBECHE XapaKTepU3yeTCsl BBIITYCKOM, CO-
OTBETCTBYIOIIMM IOJHON 3aHsATOCTH (M O0e3paboTuiie Ha ypoBHe NAIRU),
Y HU3KUM M YCTOHYHMBBIM YPOBHEM MHQIISILIMK, BHEIIHEE — YCTOWYMBBIM YPOB-
HEM CaJIbJI0 CUeTa Olepalnil C KaluTaIoM.

B ommune ot IIIIC noaxox FEER nomyckaeT u3MeHeHHE paBHOBECHOIO
0OMEHHOT0 Kypca BO BPEMEHH 1107l BO3JAEHCTBHEM (DaKTOPOB, BIUSIONIMX HA
BHYTPEHHEE M BHEIIHEe paBHOBecHs. HaloMHUM, 4TO OCHOBHOE TOXK/IECTBO
TUIATE)KHOTO OajlaHca MMeeT CIIeIYIOINI BUIL:

ca, +ka, =0, (26)

Cuer TekylmMX oOnepanuil 3ajaeTcs Kak (yHKLIUS BHYTPEHHETO M 3apy-
OEIKHOTO BBINYCKOB — V, H Y, COOTBETCTBEHHO — M PEAbHOIO s deKTHB-
HOro OOMEHHOTO Kypca ¢ (B €JMHHUIIAX WHOCTPAHHOW BaJIOTHI 33 €UHUILY
oreyecTBeHHOMN). CUeT JIBM)KEHHMS KaruTalla CIMTaeTCsl 3aJaHHBIM 9K30TCHHO.
CrenoBarenbHO, IUIATEXHBIN OajlaHC ONKMCHIBAETCSl YPAaBHEHUEM

ca=b,+bq""" +b,y, +b,y, =—ka, b <0,b,<0,b, >0, (27
B KOTOPOM ISl ynoOCTBa CUET TeKyIUX ONepaliii MPEACTAaBICH B BUAE JIH-
HEeWHOU (QyHKIMHU CBOUX (DAKTOPOB, ONPEEIICHHBIX MPU TIOJHOH 3aHSATOCTH.
Torma 0OMeHHBIH Kypce ONpeesseTCsl U3 ypaBHEHUS

qFEER _ (—E—bo _@Z_@Z)/bl (28)

Y 3aBUCHUT OT «PaBHOBECHBIX» 3HAUEHUH BBHIMTyCKAa BHYTPHU CTPAHbI U 3a pyOe-
JKOM, CaJIbJI0 TEKYIIETO U KaluTalbHOIO CYETOB IIATEKHOIo OajaHca.
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Takum oOpa3oM, [Uist OLIEHKH paBHOBeCHOTO Kypca o metony FEER He-
00X0MO:

1) onenuTh MOZENH (28) AJIs caNbI0 cueTa TEKYIIUX Olepaluii; o
__2) OLCHHUTH [OTCHIHANbHBII BBIITYCK BHYTPH CTPAHEI U 33 pyb6exxoM (y, u
¥, COOTBETCTBCHHO);

3) ouenuts kg npu NAIRU.

3aMeTuM: eciM AJ OLIEHKU MOTEHIHAIBHOTO BBIMYCKa CYIIECTBYIOT IPO-
paboTaHHbIE METOIMKHU (XOTSI M OHH ITOJIBEPTalOTCsl KPUTHUKE), TO OIIPE/ICIICHHE
PaBHOBECHOT'O 3HAUEHUS! KAITUTAIBHOTIO CUETa CONPSHKEHO C 04Y€Hb OOJIBIIUMHU
TpyaHocTsMu. OJUH U3 METONOB BBIUMCIIEHHUS PABHOBECHOI'O CalbJ0 CUeTa
orepanuil ¢ KanuTajaoM ObUI MPeIUIoKeH B pabote (Farugee, Isard, Masson,
1999). KunroueBoit naeeit nx moaxosa ObUIO MPEICTABICHUE CUETa ONepaluii
C KamuTajoM B BUJAE Pa3sHOCTH MEXKIY JKeJTaeMbIMU arperupoBaHHBIMH cOe-
PEKEHUSAME U HHBECTHLMAME TPH HOJTHOM 3aHATOCTH. TakuM 00pasoM, ka B
ypaBHeHuu (5) 3amensiercsa Ha S — 1 .

IloBenenyeckuii paBHOBECHBIH peabHbIN 00MEHHBIH Kypc
(Behavioral Equilibrium Exchange Rate)

U MOCTOSIHHBIN PABHOBECHBII 00MEHHBbIN KypC
(Permanent Equilibrium Exchange Rate)

Henocrarkom xonnenuuu FEER siBisiercst To, 4To OHA HE yYHUTHIBaeT (ak-
TOPBI, BIMSIOLIME HEMOCPEICTBEHHO Ha caM OOMeHHbIH Kypc. Ecnm momue-
PKUBAIOTCSl BHYTPEHHEE U BHELIHEE paBHOBECHS, TO OOMEHHbII Kypc ocTa-
HETCsl HEM3MEHHBIM HE3aBUCHMO OT TOTO, OTPAXaeT OH BIHMsSHHE (haKTOPOB,
ornpeaesomnx oOMeHHbIi Kypc, win HetT. To ects B FEER cneundunupy-
10TCs He (DaKTOPBI, BIHSIOLINE Ha KYPC, a (PaKTOPBl, BIMSIONINE HA CYET TEKy-
uux onepauuid. [loaromy nonesno cpaBuuth KoHuenmuo FEER ¢ noaxonom,
aHAJIM3UPYOUIUM NoBeaeHue camoro Kypca, — BEER. B To Bpems kak FEER
oTpesiesIeT PaBHOBECHBIH KypC Kak Kypc, OJAeP’KUBAIOIINI MaKPOIKOHOMHU-
yeckoe paBHOBecue, B noaxone BEER oH 3anaercss 3HaueHUAMU OlpeseiieH-
HOTo Habopa OOBSICHSIONINX IEPEMEHHBIX.

JlaHHBII TI01X0/1 0CHOBaH Ha MOJICIIH, IPEUIOKEHHO DBapacoM (Edwards,
1988). DnBapac yTBepkKAaeT, YTO B KPATKOCPOUHOM TEPUOJIE U HOMUHAJIBHEIE,
U pealibHble PaKkTOPbI BIUAIOT Ha 00MEHHbIH Kypc. TeM He MeHee B JJoJIrocpoy-
HOM IIEpHOJIe PAaBHOBECHBI OOMEHHBIN KypC ONpeNelsieTcs: TOIbKO Habopom
peaIbHbIX IEPEMEHHBIX, KOTOPbIE OH Ha3Bal (yH/IaMEHTaJIbHBIMH.

Mogesp paccMarpuBaeT TpH BHJa Oyiar: SKCHOpTHpyeMble ToBapbl (X), nM-
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noptupyemsle ToBapbl (M) u Hetopryemsie Omara (). CtpaHa mpeacTapisieT
€000l MaJyr0 OTKPBITYIO SKOHOMHUKY C TOCYAapCTBEHHbIM cektopom. Crpana
MPOU3BOJIUT SKCIIOPTUPYEMBIE U HETOpPryemble Oliara, a HmoTpedsseT UMIIop-
THpPYEMblE M HeTopryemble Onara. [ocynapcTBeHHbIH CEKTOp MOTPEOIsieT UM-
MOPTHPYEMbIE U HETOpryeMble OJara M UCIONb3YyeT HaJIOTH U 3aUMCTBOBaHMS
BHYTPH CTpaHbl Ul (pUHAHCHPOBaHMS CBOMX pacxonoB. [Ipenmnonaraercs, 4to
NPaBUTEIBCTBO, KAK M YACTHBIN CEKTOP, HE MOYKET 3aMMCTBOBATH 32 PyOEKOM.
BamtotHasi monuThka XapakTepusyercsl (MKCUPOBaHHBIM HOMHHAJIbHBIM
OOMEHHBIM KypcoM IJIsi KOMMepuecKuX (ToproBbix) Tpanzakuuii (E) n cBo-
GO/IHO MUIABAIOMINM HOMUHAILHBIM OOMEHHBIM KypcoM (O) i (PHHAHCOBBIX
Tpan3akiuid. [lnaBarommii 0OMEHHBIH Kypc NpUHHMMAeT 3HadeHue, odecrie-
YMBaIOllee PaBHOBECHE HA PhIHKE aKTHUBOB. J[Ba Kypca BBOIATCS B MOJEINb
JUISL TOTO, YTOOBI y4ecThb TOT (akT, YTO B OOJBIIMHCTBE Pa3BHUBAIOIIMXCS
cTpa B 1988 I. cyliecTBOBaj TEHEBOM PHIHOK Ul (DMHAHCOBBIX OIEPALHH.
B mMoznenu paccmarpuBaercst Takke Tapu( Ha UMIIOPTUPYEMbIE TOBAphI (7).
IIpenmonaraercs, 4ToO IIeHA IKCIOPTUPYEMBIX TOBApPOB B MHOCTPAHHON BaJlio-
Te (pUKCHpOBaHa U paBHa | (PX*ZI ). OxkuaHusi B MOJIENU palliOHANIbHBIE.
Mozenb 3a7aeTcs ClielyOIMMU OCHOBHBIMU OJIOKaMH ypaBHEHHH.

Peuienus o {I)O[!MI/IIZOBaHI/II/I BaJIIOTHOI'O HO[!T{lleHﬂli

A=M+0oF (29)
a=m+ pF (30)
ca m M o
T =—, =—, = —
ST P TE
—ol F <0
m—O'(g)P o (31)
F=0 (32)

VYpaBHenue (28) ompenenser cyMMapHble aKTUBBI (4) B HAI[MOHAJIBHON
BAJIIOTE KaK CyMMY HallMOHAJIBHBIX JeHer (M) u uHOCTpaHHOH BamoThl (F),
YMHOXKCHHYIO Ha TUIABAIOIIUN OOMEHHBIA Kypc. YpaBHeHue (29) 3amaer pe-
aJIbHbIE aKTUBBI, BBIP@)KEHHbIC B €AMHUIAX JKCIIOPTUPYEeMBbIX Onar, rue £ —

o
(pukcrpoBaHHBIN) KOMMEpYECKHUH Kype 1 £ = E — OTHOIUICHHUE TIABAIOIETo
1 Touka Ha/l IEPEMEHHOIT 03HAYaeT MPOU3BOAHYIO 10 BPEMEHHU.
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HOMHUHAJILHOTO Kypca K pUKCHpOBaHHOMY Kypcy. YpaBHeHue (30) mokasbiBa-
€T, UTO CIPOC Ha HAIMOHAIBHYIO BAJIIOTY OTPHUIATEILHO 3aBUCUT OT OXKHJIae-
MBIX TEMIIOB 00ECLIEHEHH s MIaBaomero Kypea O . Tak KaKk 0XKHIaHUs PALMo-
HaJIbHBIC, OXKUIAEMbIC 3HAYCHUSI MOYKHO 3aMCHHUTH Ha (PaKTHUYCCKUC 3HAUCHHUS.
VYpasuenue (31) roBoput 00 OTCYTCTBUM MOOMIIBHOCTH KallUTaIa H O TOM, Y4TO
KOMMEpUECKHe TPAH3aKIMK He 3aBUCAT OT ILUIABAIONIEr0 Kypca O, TaK Kak OIl-
penessioTcs UCKIIOYUTENBHO 3HaUeHHeM E.

Cupoc:
. E P, . PE
P,=EP,+r ¢ =—, e, =L e =-4" 33
A S o
C,=C,(e,,a); 0Cy <0,6CM >0 (34)
Oe,, Oa
oC oC
C,=Cy(e,,a). —2>0,—2>0
v =Cy(ey )’aeM - (35)
IIpennoxenue:
0
Oy =0y (ey); O (36)
Oe,
15}
Oy =0y(ey); QN<0 (37)
€x

Vpasuenus ¢ (32)-ro no (36)-e xapakTepu3yroT CIPOC Ha TOBAPhl U MPe/I-
JIOKEHUE TOBAPOB. €, U €, — (BHYTPEHHUE) OTHOCUTENbHBIE LIEHBI MMIIOPTHU-
PYEMBIX UM DKCIIOPTHPYEMBIX OJIar [0 OTHOIICHHIO K HETOPTYEMbIM. e*M oll-
PEACIACTCA KaK OTHOCUTCIIbHAs 1IEHA UMIIOPTUPYCMBIX 6nar 10 OTHOLIICHUIO
K HeTopryembiM Onaram. CIiel0BaTeNbHoO, €, — OTHOCUTEIbHAS 1IeHa MOTPeD-
JICHUA, BBIpa)X€HHAA B €AMHHIAX IIPOU3BOJCTBA. CHpOC Ha HETOPryEeMbBIC U
HUMIIOPTUPYCMBIC 6nara 3aBUCHUT OT OTHOCHUTEJILHOM LICHBI UMIIOPTUPYCEMBIX
0Jar ¥ OT KOJIMUECTBA PeajbHBIX aKTUBOB; C JIPYTrOi CTOPOHBI, MPEAJIOKEHNE
3aBHCHUT OT LICHBI 3KCIIOPTUPYEMBIX OJIar.

T'ocynapcTBeHHbII CEKTOp:

G=P,G, +EP,G,, (38)

25
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*

ERyGy _y (39)
G
G=t+D (40)

Vpasuenus (37) u (38) xapakTepusyIoT rocyapcTBeHHbIi cektop, tie G,
u G, — norpebnenue 6nar M u N COOTBETCTBEHHO. YIOOHO BBIPA3UTh Peaslb-
HOE TOCYIapCTBEHHOE MOTPEOICHHE B KOMMUYECTBE IKCIIOPTUPYEMBIX Onar:

8§=8y 18y (41)

tie g = G/Ewn g, = G P /E . Ypapuenue (38) orpakaeT OTHOIIEHHE IOCY-
JApCTBEHHOTO TIOTPEeOIEHNs K HMIIOPTHPYeMbIM Oraram kak A. Ypasnenue (39)
npecTaBisieT co0oM rocyIapcTBEHHOE OIO/PKETHOE OrpaHUYEHHE ¥ TOBOPUT O
TOM, 4TO FOCYAaPCTBEHHOE NOTPEOICHNE 0JKHO (PMHAHCHPOBATHCS 33 CUCT Ha-
JI0TOB (f) ¥ BHYTPEHHUX 3auMCTBOBaHUH (D). TeM He MeHee MpH YCIOBUH (HUK-
CHPOBaHHOIO HOMHMHAJILHOTO KOMMEPYECKOr0 Kypca MONOKHTEIBHBIA YPOBCHD
pocTa BHYTPEHHUX 3aMMCTBOBaHUM (D > () HEBO3MOXEH, TaK KaKk OCCKOHEYHO
YBEJTHYUBATh JONT Hemb3s1. Torna cralMoHapHOe PaBHOBECHE JOCTUTAETCs], KOT/a

- E
korna G =¢tu D = 0. Ho eciu BBINOIHEHO YCIOBHE — > (), TO BO3MOXKHO
E

HMMETh MOJIOKUTEIbHBIA YPOBCHb 3aMMCTBOBAaHUI.

Bnennwuii cexrop:

CA=QX(eX)—P];CM(eM,a)—PA;GM (42)

R=CA (43)

M=D+ER (44)

e=ae, +(1-a)e, = Elah, +P(1 —o)b] (45)
N

VYpasuenusi ¢ (41)-ro 1o (44)-e xapakTepru3yIoT BHELTHUI CEKTOP. YpaBHEHHE
(41) onpenenser TeKyIUi c4eT B MHOCTPAHHON BaJIIOTE KaK Pa3HUILy MEKIY
BBIITyCKOM 3KCIIOPTHPYEMBIX Oyiar (), M CyMMapHbIM (HacTHBIM M Trocyjapc-
TBEHHOTO CEKTOpa) MOTPEOICHUEM MMIIOPTUPYEMbIX Orar. YpaBHeHue (42) ro-
BOPHUT O TOM, YTO B MOJIEJIH C OTCYTCTBHEM MOOMIILHOCTH KaIuTalia i CBOOOIHO
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TIOBEJIEHYECKUI1 PABHOBECHBIV PEAJIbHBII OBMEHHBIN KYPC...

TUIABAIOIIMM (PMHAHCOBBIM KYPCOM CaJIbJIO0 TIIaTeXKHOTo Oananca (R) B TOYHOC-
THU COBIAJAET C TEKYIIUM CUETOM, IJie R — 3amac MexAyHapOIHbIX PE3EPBOB
LEHTPaJIbHOrO OaHKa, BEIPAKEHHBIN B MHOCTPAHHOU BajtoTe. YpaBHenue (43)
[MOKa3bIBAET CB3b MEXKIY M3MEHEHUAMU MEXIYHAPOIHBIX PE3EPBOB, BHYT-
PEHHUX 3aMMCTBOBAHUH M KOJIUYECTBA Ha].IPIOHaJ'IbHOﬂ BaJIFOThHI B O6pa]_ueHl/II/I.
Ornucanue MOJIe N 3aKaHUMBAETCsl ypaBHeHHEM (44 ), KOTOpoe onpeensieT pe-
AJbHBII OOMEHHBIH KypC Kak OTHOCHTENIBHYIO LIEHY TOPIYeMbIX U HEToprye-
MBIX Oar, rjae & — A0JIsl UMIIOPTHPYEMbIX TOBApOB B IIOTPEOJICHHH.

JonrocpouHoe ycTtoiiunBoe paBHOBECHE B MOJEIIM HACTYIAET TOINa, KOT-
Jla PBIHOK HETOPI'yeMBbIX OJar W BHEIIHUHA CeKTop (TeKyLIHH CYET) OIHOBpE-
MEHHO HaXOJSITCS B PABHOBECHOM COCTOSIHHMH. J[0rocpoyHoe paBHOBecHe BO
BHEIIIHEM CEKTOpE O3HA4aeT, YTO TEKYI[MH OallaHC HaXOOUTCS B COCTOSTHUU
paBHOBecCHUsI B KaXIOM nepuoje. TeM He MeHee B KpaTKOCPOYHOM PaBHOBE-
CHH BO3MOXKHBI OTKJIOHEHHSI OT PaBHOBECHUS. DTO SIBISETCS CIEICTBUEM BO3-
MOKHOCTH HaKaIllJIMBATbh UJIX TPATUTh MEKIYHAPOAHBIC PE3CPBLI. YcronuuBoe
COCTOSIHHE BO3MOXKHO, €CJIM OJTHOBPEMEHHO BBINOJIHEHbBI CIIETYIOLINE YEThIPEe
ycnoBus: (1) ppIHOK HETOPIyeMBIX TOBAPOB HAXOIUTCS B paBHOBECHUH; (2) BHe-
IIHUI CEKTOP HAXOAUTCS B PABHOBECHU: R=0=CA=m; (3) puckanbHast mo-
nutrka coanancupoBana (G=t) u (4) moprdenu ypaBHOBEIICHBI (T.€. CIIPOC Ha
BAJIIOTY PaBeH ee Mpe/yiokeHnto). Torna peanbHbl 00MEHHbIH Kypc, Gpopmu-
plelHHﬁCﬂ IIpU JaHHBIX YCJIIOBUAX, ABJIACTCA AOJITOCPOYHBIM PAaBHOBCCHBIM
peanbHBIM 0OOMEHHBIM KYPCOM (€LR).

PBIHOK HETOPTYEMBIX TOBAPOB HAXOAMUTCS B PABHOBECHH, €CIIH:

CN(eM,a)+GN=QN(eX). (46)

3amernm, uto G, = €, g, , T1e g, — PeabHOE rOCyIapCTBEHHOE MOTpebie-

HHe Onar N, BBIpaXKEHHOE B €JMHUIIAX SKCIIOPTUpYeMbIX Onar. 13 (45) MmoxkHO

BBIPA3UTh PABHOBECHYIO LIEHY HETOPI'YEMBbIX Oy1ar Kak (pyHKIUIO NepeMEHHbIX
*

a,gy. Py,

P, =v(a,g,,P,,T) rae v > O,Q > O,G—V* > O,@ >0. (47)
’ oa ogy OP, ot

Tax xak HOMUHANBHBINA ,OOMEHHBIH Kypc sl KOMMEPUYECKUX OINepaluii
(ukcuposan, oTHouIeHUE /O B ypaBHeHuH (30), ONPELENIONEM PABHOBE-
cue moprenst, MOKET ObITh 3aMeHeHo Ha oTHoueHue (L /). [losTomy MBI
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OCHOBHBIE ITOJAXO/IbI K IIOCTPOEHHIO PEAJIBHOI'O PABHOBECHOI'O OBMEHHOI'O KYPCA

L]
moxeM 3anucark: M/ pF = o (p/ p) . Pelmas 310 ypaBHEHHE OTHOCUTENBHO
L]
£, TOTY4nM:

p=pL(—=); L'(+) <0 (48)
pF

13 ypasrenuii (37), (39), (40), (41) u (42) MOXKHO MOJYYUTH CIICAYIOIICE
BBIPAXKCHUEC I 171 :

m=0,(e)-C,(e,a)+g, —t/E (49)

Jnst paBHOBecHsi BO BHEIIHEM CEKTOpE HEOOXOIMMO YCIIOBHE m = 0.
Y4UTBIBASL, YTO B YCTOHYMBOM COCTOSIHMU OCY1aPCTBCHHBIC PACXO/IbI (HHAH-
CHPYIOTCH 32 CYET HAJIOTOB, yCIIOBUE R- 0 coBmajgaer ¢ ycioBueM m=0.

VYenosus ,0 0 um=R=0 ONpCICISIOT YCTONYMBBIL YPOBCHD 11, U
yCTOMUUBBIN ypoBeHb O . Tenepb MOKHO UCIIOIB30BaTh YPaBHEHHE (46) Ui
HAXOXK/ICHHSI TOJITOCPOYHOM IIEHbI HETOPTYEeMbIX Ojar. 3areM ypaBHeHue (44)
MOXKET OBITh MCIIOIB30BAHO JUIS ONPEIENICHHUS JOJITOCPOYHOIO PAaBHOBECHOTO
peasbHOro 0OMEHHOT0 Kypca:

err :v(mo +p0E)7gNoaTO’P;IO) (50)

Kak MoxxHO yBHJEeTh U3 ypaBHeHHS (49), 10IT0CpOUHbI PaBHOBECHBIH 00-
MEHHBIN Kypc sBIsieTCsl QYHKIMEH TOIBKO peallbHbIX MEPEMEHHBIX — TaK Ha-
3bIBaeMbIX (pyHIaMEHTANBHBIX PakTOpoB. Kak TOJIBKO MPOUCXOST H3MEHEHHS
9THX IIEPEMEHHBIX, OYIyT NPOUCXOIUTh U K3MEHEHUsI PABHOBECHOTO PEaibHO-
ro oomeHHOro Kypca. TeM He MeHee, B KPATKOCPOYHOM IEPUOJIE U3MEHEHHUS
B JICHE)KHBIX MEPEMEHHBIX — Takux, Kak D, D, E — OyayT Takke OKa3blBaTh
BJIMSIHUE Ha PeajibHbIil 0OMEHHBIH KypC.

Takum obpazom, B noaxone BEER npennonaraercs, uro HeHaOonaemoe
OKUJIAEMOE 3HAYEHHE peanbHOro obmennoro xypea £(q,,,) onpenensercs
TOJILKO BEKTOPOM JIOJITOCPOUHBIX (yHIamMeHTabHbIX dakTopos Z. B pabore
(McDonald, 2000) nanHbIi BEKTOP COCTOUT U3 TPEX KOMIIOHEHT: YCIIOBHS TOP-
TOBJH (0t), OTHOCUTENbHAS [IeHa TOPTYEMbIX U HETOPTYEeMbIX TOBApOB (11f) U
YHCThIC HHOCTPAHHBIC aKTUBHI (1fa):

Et(qt+l) :f(tot[,tnt,,nfa[) (51)
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ECTECTBEHHBII PEAJIHBI OBMEHHBIIN KYPC...

HpeMI/Iﬂ 3a PUCK MPEATIOIaracTcs MOJIOKUTEIILHOM (l)yHKHHeﬁ OTHOLICHUSA TIO-

debt
CYIApCTBEHHOIO JI0JITa K 3apyOe)KHOMY TOCYIAPCTBEHHOMY JIOJTY gd bti‘
gaebi,
CrnenoBatensHo,
* debt
q""" = f((r—r"),tot,tnt,nfa, g_* ) (52)
gdebt

[oaxon BEER He npeamnonaraet, uro ¢yHIaMeHTaIbHbIE (aKTOPbl TpH-
HMMAalOT CBOU paBHOBECHple 3HaueHus, CnenoBarenbHo, BEER cosmanaer c
FEER, Tomsxo ecu Z, —Z, =0 rne Z , — OCTOAHHAs (CTAallMOHAPHAs) KOM-
noHeHTa (yHAaMeHTalbHbIX (pakTopoB. CpaBHUTH PE3yNbTaThl, OIydyaeMble
[IPU UCIIOJIB30BAHUU JIBYX [TOIXOJ0B, MOKHO ¢ TOMOILIbI0 MeTtononorun PEER
(Permanent Equilibrium Exchange Rate), kotopast otiudaetcst ot BEER Tosib-
KO T€M, YTO pa3fessieT Bce (PaKTOphl Ha MOCTOSHHYIO (C BEPXHUM HHIEKCOM )
U TIEPEMEHHYIO0 KOMIIOHEHTBI.

gdebt !

PEER __ NP P P P
= r—r ) ,tot”,tnt” ,nfa", "
q S« ) if adebt

) (53)

Meron PEER He mpeanonaraer HENOCPEACTBEHHOIO BBIYUCIICHHS JOJI-
TOCPOYHBIX 3Ha4YeHWil (yHnameHTanbHbIX (aktopoB. OH, ckopee, sIBISETCS
YHUCTO CTAaTUCTUYECKMM M HE OCHOBBIBAETCS HA TEOPETHUYECKON KOHLEMIMU
MaKpO’KOHOMHUYECKOT0O paBHOBecHs. J[11s pa3nokeHus HeCTallMOHAPHBIX Bpe-
MEHHBIX PSIJIOB HA TIOCTOSIHHYIO (CTAlMOHAPHYIO) U MEPEMEHHYIO (HeCTalu-
OHApHYI0) KOMIIOHEHTBI UCHOIb3YIOT 3KOHOMETPHUECKUE MOAXO/bI, MPEJIo-
JKCHHBIC, HATIpUMep, B padorax (Beveridge, Nelson, 1981), (Gonzalo, Granger,
1995).

EcTecTBeHHbBIII peajibHbII 00MEeHHBbIN Kypc
(Natural Equilibrium Exchange Rate)

ITomxon NATREX, ocHOBaHHBIN Ha KOHIIETIIIUM MAaKPOIKOHOMUYECKOTO paB-
HOBeCHsI, ObLT BIICPBBIC IPUMEHEH B pabote (Stein, 1994). B otuuue ot moaxo-
na FEER, onpenensitomiero cpenHecpounoe paBHoBecue, moaxoa NATREX Bbi-
ACIIACT paBHOBeCHbe/II KypC Ha ABYX BPEMECHHBIX IOPU30HTaX — JOJITIOCPOYHOM
Y CpEeTHECPOUHOM. PaBHOBECHBIN KypcC OMpeAeNsaeTcs: Kak Kypc, Ipyu KOTOPOM
OJHOBPEMCHHO AOCTUTAIOTCA BHYTPEHHEC M BHCUIHCEC PABHOBCCHUA. Taxkum
00pa3oM, JOKHO BBIOJIHSITHCS CJICAYIOIIEE COOTHOIICHHUE:
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I-S+CA=0, (54)

rae / — paBHOBECHBIM ypOBEHb MHBECTHLHMH (T.e. MHBECTUIMH NPH IOJHOH
3ansitoctd U uHUsiMK Ha ypoBHe NAIRU); S — paBHOBecHBII ypoBeHb cOe-
peskennii; CA — paBHOBECHOE 3HaUYEHHE CajbJI0 CUeTa TeKyIUX onepauuii (u3
KOTOPOTO MpPH pacyeTax HCKIIOYAeTCs «CHEKyIATHUBHAS» COCTABIAIONIAS CO-
rnacuo (Williamson, 1983)).

KiroueBbiMu (hakTopamu cOEpeKeHNH SBISIOTCS YUCThIE (PHHAHCOBBIE aK-
TUBBI CTPaHbl U HOPMa MEXKBPEMEHHBIX IPEANOYTEHUN S3KOHOMUYECKUX areH-
TOB, a nHBecTUIMI — O-ToOWHa, 3aBHUCAIIECE OT 3araca KaluTala, a TAaKKe OT
(haxTOpHOI IPOU3BOUTEIILHOCTH.

Takum oOpasom, cornacuo noaxoay NATREX B cpemHecpo4HO# epcreKkTiBe
ypaBHEHHE /ISl OLIEHKH PABHOBECHOT'O Kypca BBIIISITUT CIIEIYIOIIUM 00pa3om:

q, =q,(k,, F,,tot,tp, prod) (55)

re k, — 3amac kanutana; £, — rocynapcTBeHHbIH J0NT; f0f — yCI0BUS TOPTOB-
J4; 1P — MEXKBPEMEHHbBIE NPEANIOUTEHUsE; Prod — GakTopHas POU3BOIUTEb-
HOCTb.

B nonrocpouHoi nepcreKTuBe MpernoaaraeTesi, YTo YUCThle pUHAHCOBbIC
aKTHBBI U 3al1ac KalKuTana NOCTOSIHHBL, U KypC ONPEesieTCsl U3 CIEAYIOLIEro
COOTHOILICHHUSI:

q, = q,(tot,tp, prod) (56)

Takum oOpa3oM, onieHka ypaBHeHuit (54) u (55) N03BOJISIET TONYYHUTh paB-
HOBECHBbIE 3Ha4eHUs1 0OOMEHHOT0 Kypca ¢ Touku 3peHus noaxona NATREX.

% % %

Taxum 00pa3oM, Mbl U3YUHIIN OCHOBHBIE IIOAXO/IbI, IPUMEHSEMbIE B MUPO-
BOM HKOHOMHUECKOH JINTepaType JUIsl OLIEHKH PaBHOBECHOTO (B TOM HJIM HHOM
CMBICIIE) Kypca HAllMOHAJIbHOM BalIOTHL. B kadecTBe MILUTIOCTpALU BO3MOXK-
HOCTHU IIPUMEHEHHUS JAHHBIX TTOXOJ0B PACCMOTPHM PE3YNIbTAaThl OLIEHKU PaB-
HOBECHOTO Kypca B HEKOTOPBIX 3apyOeKHBIX CTpaHax.
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MexayHapoaIHbIi ONIBIT OLEHKH
PABHOBECHOI'0 Kypca HAUMOHAJIBbHON BAJIIOTHI

B nannom paszzaeiie Mbl IPUBEAEM IIPUMEPBL TOTO, KaK Pa3IU4HbIE MOJEIH
PaBHOBECHOT'O PEaJIbHOTO0 OOMEHHOI0 Kypca, PACCMOTPEHHBIE B IIPEbLIYIIEM
paszelie, IPUMEHSIIOTCS JUTS pacueTa paBHOBECHOTO Kypca pa3jInuHbIX BaJIIOT.

Openkens (Frenkel, 1981) tectuposan runoresy I1I1C na nepuoze ¢ 1973
o 1979 . aist 0OMeHHbIX KypcoB gosuiapa CIIIA k GyHTY cTepIHHIOB, 10J1Ia-
pa CILA k ¢panuysckomy dpanky, nowiapa CHIA k Hemenkoi Mapke, pyHTa
CTEPJIMHIOB K HEMELKOH Mapke U (paHIly3ckoro (hpaHka K HEMEIKOH MapKe ¢
UCIIOJIb30BAaHUEM CJIIYIOLIMX PErPECCUOHHBIX YPaBHEHHUH:

s,=a+pp,— P P, —a6comorunii II1C, (57)
as,=a+fap,—f ap, _oruocurensupii IIIC. (58)

Hyrepast rurioresa o smonHerin ITC coctout oM, wto @ =0, =4 =1,
OrneHkr KO3 PUIUEHTOB It 00MeHHBIX KypcoB noutap CILIA / ¢pyHT crep-
sunroB u foiutap CIIA / ¢ppaniy3ckuil (ppaHK OKazaluch HE3HAYMMBI U 3Ha-
YUMO OTJIMYHBI OT HYJIs1 Ji1st Kypea nostap CHIA / nemenkas mapka. [1pu atom
st kypcos nosutap CILA / ¢paniy3ckuit dpank u qomutap CILIA / Hemenkas
mapka runotesa [1I1C He oTBepranack. ABTOp 0OBSICHUI TAKOH Pe3yJbTaT TeM,
YTO TPAHCIIOPTHBIE U3AEPIKKH JUIS COCEHUX CTPaH HAMHOT'O MEHbIIIE, YeM ISt
atux crpad u CIA, u Ttem, uro oOMeHHbBIE Kypchl B paMkax EBpomeiickoro
BAJIIOTHOTO COMVIAlICHUs ObUIN Oosiee CTaOMIIbHBI.

Abyad u [xopuon (Abuaf, Jirion, 1990) nokaszanu, 4To peajbHbIH 0OMEH-
HBIIT Kypc Xopomo onuchiBaercs npoueccoM AR(1) ¢ koaddunnentom aBro-



MEXIYHAPOJIHBIN OTIBIT OLIEHKH PABHOBECHOI'O KYPCA HALIMOHAJIBHOM BAJIFOTBI

perpeccun, MeHbIINM 1. CrieioBaTeNbHO, pealbHbIi 0OMEHHBIN Kypc He SBIIs-
eTCsl POLIECCOM CIIy4YaiHOTro OJIy)JIaHHUsl, YTO CBUJIETEILCTBYET O CBOMCTBE
0OMEHHOr0 Kypca BO3BpallaThcs K pABHOBECHOMY 3HA4YEHUIO, IpeJICKa3bIBa-
emomy teopueit I1TIC. Jlotuan u Teiinop (Lothian, Taylor, 1996) Taxxe uc-
MOJIB30BAJIM BPEMEHHBIE PSbI JJIsl PeabHBIX KYypcoB (hpaHIly3ckoro (panka
K QyHTY cTepauHroB 3a nepuoxa ¢ 1805 mo 1990 r. u gomnapa CILA k dyHTY
cTepnuHroB 3a nepuon ¢ 1791 nmo 1990 r. OHu oTBepINIM IMIOTE3Y O HAIUYUU
CANMHUYHOI'O KOpHA IJIid O6OI/IX BPEMCHHBIX PsA0B, YTO O3HAYACT UX CTalH-
oHapHOCTb. [Ipole roBopsi, B 10JArOCPOYHOM IIEPHOJIE peabHble OOMEHHBIE
KypChl HE OTKJIOHSIIOTCSI OT HEKOTOPOTO CPEJHEro 3HaueHHs, YTO TOBOPUT O
BoinonHenuu [I1C.

Openkens u Jlesuu (Frenkel, Levich, 1975) TecTupoBaid TEOPHUIO TOK-
PBITOTO IMapUuTeTa MPOUCHTHBIX CTABOK Ha 3HAYMMOCTD OTKJIOHEHUH q)aKTI/I-
YeCKOro Kypca OT Kypca, ompejensieMoro no napurery. OHM MOKasaiu, 4To
39TH OTKJIOHCHUS MOXKHO B OCHOBHOM 06’bﬂCHI/lTL HaJIMYMUEM TPaH3aKIIUOHHBIX
u3ziepkek. B To ke Bpemsi aBTOPBI 3aMETHJIM, YTO CYLIECTBYIOT HEKOTOpBIC
OTKJIOHCHUsI, KOTOPBIC HEJIb3A 00BACHUTL TOILKO 3a CUET TPaH3aKIIUOHHBIX
H3ICPIKCK. Takue oTKIOHEHUSA MOryT 6]>ITI) CBA3aHbI C pas3sjIMYHBIMU HAJIOTO-
BbIMU PEKUMaMU, C TOCYAAPCTBCHHBIM PErYJIUPOBAHUCM, C IMOJUTUYCCKUMU
PHCKaMH WU C Pa3HOCTBIO BO BPEMEHHU MEXIy 0OHapy)KEHHEM BO3MOKHOCTH
MOJIYyYCHU le/I6I)IJ'Il/I U IIPUMEHCHUEM CTPATEIUM [JIs1 €€ IIOJTYUYCHUA.

Kocauaep u Jlaunr (Cosander, Laing, 1981) TecTupoBaiu Clieayrolee
ypaBHEHHE:

F-S i—

t

) (39)

rae S — HOMUHAJIBbHBIH 0OMEHHbIH Kypc; F — (hopBapIHbIi 0OMEHHBIH KypC.
Onu 0OHapyXWIIN, YTO AJIsl BPEMEHHOT0 IIpoMexyTKka 1962—1978 rr. st 06-
MCHHBIX KypcoB HeMmenkoi Mapku k goiuiapy CIIIA u nomtapa CILIA k dyHTY
CTEPJIMHIOB KOHCTAHTA ¢ He3HAYUMO orinyaercs ot 0, u kodddunuent b 6iu-
30K K 1, 4TO 03HauaeT BBINOJIHEHHE ITOKPHITOrO NAPUTETA NPOLEHTHBIX CTABOK.
Tem He MeHee ruroTe3a HENOKPHITOTO MAPUTETA IIPOLIEHTHBIX CTABOK OTBEP-
raercs BO MHOTHX HccienoBanusx. Hampumep, Kamou u O6crdensn (Cumby,
Obstfeld, 1981) tectupoBanu ero Ha BpeMeHHOM uHTepBasie 1974-1980 rr.
Juisi 0OMeHHBIX KypcoB nosuiapa CIIA 1o oTHONIEHHIO K KaHAJICKOMY J10J11a-
py, bpaHniy3ckomy (paHKy, HeMEIKO Mapke, HIBeHIIapckoMy (paHKy, GpyHTY
CTEPJIMHIOB U TOJIIaHACKOMY T'ylbeHy. B pesyibrare rumnoreza HEOKPHITOrO
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napuTeTa IPOLEHTHBIX CTAaBOK OblIa OTBEPrHYTa JIIsl BCEX 0OMEHHBIX KypCOB,
3a uckitoueHueM Kypea jposuiapa CIIA k QyHTY cTepiMHIoB.

B 1998 1. [IpaiiBep u Pen-JIvtouc (Driver, Wren-Lewis, 1998) cnenanu npo-
rao3sl o FEER s crpan G7 wa 2000 . Onu obnapyxwuinu, yro FEER-
oueHku s 2000 . 3HaUNUTENBHO OTIMYAIUCH OT 3HAYEHUIl Kypca B Havyaie
1998 . (Bpemst BbIxozia paboThl). B uacTHOCTH, OHM OOHAPYKUIIH, YTO J0JUIAP
CIIIA 6bu1 CcylIeCTBEHHO NIEPEOIIEHEeH, HeHA CUIILHO HEAO0OICHEeHA, TOT/Ia Kak
3HaueHUs1 Kypca (QyHTa K JoJUIapy ObUIM ONM3KKM K PaBHOBECHOMY KypCy M
MIEPEOLIEHEHHI 110 OTHOIIEHHUIO K €BPOIIEHCKUM BaJIOTAM.

Hpaiisep u Pen-JIbtouc (Driver, Wren-Lewis, 1999) npumenunu FEER-Mo-
JIeITb TSl UCClIeIoBaHUs 0OMeHHBIX KypcoB aosapa CIIIA, smoHCKoi nueHs! 1
HeMelKoi Mapku. OHE 00HAPYKUIIU, YTO PacUEThl OCIOKHSIUCH ABYMS (ak-
Topamu. VI3MeHeHHUs MperoiaraeMoro yCTOMYMBOro 3Ha4YeHHs cueTa Karu-
Tajna Ha 1% NmpUBOIMIN K U3MEHEHUIO 3HaYeHUs Kypca Ha 5%. Tak kak Takue
pa3iinyus B 3HAYSHUH CYeTa KalnuTajla MOTYT JIETKO BOSHUKHYTh M3-32 OLTHOO0K
U3MEpEeHUsl, clielyeT ObITh OCOOCHHO OCTOPOXKHBIM IIPH WHTEPIIPETALUU TO-
YeYHbIX OI[EHOK 0OMEHHOro Kypca, paccuntansbix no FEER. Cnenyert ctpo-
UTb JOBEPUTEJIbHBIA MHTEPBAJI, BHYTPH KOTOPOTO JIGKHUT UCTUHHOE 3HAUCHHE
Kypca, HO C y4eTOM BBIIIIECKa3aHHOTO 3TOT MHTEPBAJ MOXKET OKa3aThCs 10CTa-
TOYHO IIUPOKUM, YTO CHUKAET HaJIeKHOCTh olleHKHU. JlpaliBep u Pen-JIptonc
TaKKe I0Ka3aJH, YTO YacTO OBbIBAET CJIOKHO OLEHUTH OalaHCOBOE ypaBHEHHE
(26) u, cinenoBaresbHO, AMACTUYHOCTH OOMEHHOI0 Kypca MO HCIIOIb3yeMbIM
(axropam, uTo sBisiercsi ocHOBHBIM B noxaxoxe FEER. Dro o3nauaer, uto
OLIEHKa paBHOBeCHOrO Kypca 1no merony FEER oka3biBaercs CUiibHO UyBCTBU-
TEJILHOM K BBIOOPY AJIaCTHYHOCTEH.

Knaccuyeckast pabora mo smmupuueckoil ornenke moxenun BEER 0Obuta
BeinosiHeHa Kiapkom n Mak/{onansnom (Clark, MacDonald, 1998). ABropbl
HPEIONOKHIM, YTO PABHOBECHBI OOMEHHBI KypC OIPEEIseTcsl CleNyto-
MM HabopoM (QyHAaMeHTaIBHBIX (PaKTOPOB:

(}, = f(nfa,,tot,,tnt,), (60)

Izie f0t, — yCIOBUsL TOPIOBIIN; 71f, — OTHOCUTEIIbHAS LIEHA TOPIyeMbIX U HETOP-
ryeMbIX TOBapoB Kak Mepa 3ddekra bamiaca — CamyaibcoHa; nfat — YUCTHIC
MHOCTPAHHBIE AKTUBBI.

Knapk u Mak/loHaib[ OLEHWIN JaHHOE YpaBHEHHE Uil PEaJbHBIX d(-
(exTuBHBIX 0OMEHHBIX KypcoB jgoiuiapa CILA, srmoHCKoi HeHbl 1 HEMELKOH
Mapku 3a nepuon 1960-1996 rr. Ha romoBbIX AaHHBIX. JloarocpouHas Kom-
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IOHEHTa PaBHOBECHOI'O PEaJbHOI0 OOMEHHOIO Kypca mpeanonaraercs QyH-
KLUEW YUCThIX MHOCTPaHHBIX akTUBOB, 3¢ dekra bamraca — CamyaibcoHa u
ycCJ10BUi TOProsiay. Mcnomnb3ys METO BEKTOPHOU aBTOPErPECCUU € KOPPEKLIU-
en OLL[I/I60K, OHHU ITOJIYYHJIIN JIBA 3HAYUMBIX KOUHTCI'PAIMOHHBIX COOTHOIICHU A
JUTISL KQXK0W CTPaHbl, U B KQX0M CJIy4ae MepBbld BEKTOP UHTEPIIPETUPOBAIICS
KaK JIOJITOCPOYHAs] KOMIIOHEHTa PealbHOr0 OOMEHHOIO Kypca, TOIza Kak BTO-
POt — Kak IUCHApUTET NMPOLEHTHBIX CTaBOK. ABTOPHI MOJYUYHIN CIEAYIOLIHNE
PE3YJIBTATHI:

=4.595+0.084r0¢, +2 701tnt +1 237 nfa, —0. 00047\. (61)
(0.014)  (0.04)
7 —i; =-0.014, (62)
(0.003)

rie A oTpaxaeT IPEMHIO 33 PUCK.

Bce xoadduumentsr B ypaBHeHnu (61) MMEIOT OXKujaeMble 3HAKH, U BCe,
KpoMe Kod(duumeHTa mnepea mNpeMueld 3a PUCK, CTaTUCTUYECKH 3HAYUMBL
ABTOpBI OOHAPYXKUITH, YTO JOJUIAp ObUI B 3HAYUTENIHHOI CTENEHU IepeoleHeH
Ha niepriofe ¢ 1980 mo 1986 . ABTOpPBI OOBSICHSUTH 3TO CIICAYIOIIAM 00pa3oM.
DyHIaMEeHTaIbHBIE IEPEMEHHbIE PUHUMAIOT HE TOJIBKO CBOM PaBHOBECHBIE 3HA-
yeHus. B yactHocTH, mocne 1980 . uncteie nHOCcTpanHsle akTuBbI B CILIA cHu3m-
JIMCh, BCIIEICTBUE YET0 U IMIPOU3OIIIO Pe3Koe MaJIeHHe PaBHOBECHOTO Kypca.

B nacrosmee Bpemst metoq BEER sBnsieTcst 0lHUM U3 OCHOBHBIX METOI0B
OLIEHKH PaBHOBECHOTO 0OMEHHOro Kypca. OH He IeperpyxeH BbIYHUCIUTEb-
HBIMU CJIO)KHOCTSIMM, Kak, Hanpumep, Meroa FEER, u npu atom siBnsiercs Te-
OpPETHYECKU 000CHOBAHHBIM.

Pabora (Clostermann, 2000) nocpsitieHa BBISIBICHUIO (HAKTOPOB, BIIUSIO-
IIMX Ha pealibHbIi 0OMEHHBIN Kypc eBpo K Joiuiapy. Tak Kak BpeMEHHOM psilt
Kypca eBpO JTOBOJILHO KOPOTKHH, 10 MOMEHTa BBEJEHHs €BpO B oOpalieHue
JUTS MCCIIEIOBAHUS UCTIONIB30BAJICS «CHHTETHUECKUI) KypC, BBIYMCICHHBIN KaK
CpeaHee TeoMeTpHUIecKoe KypCcoB BaIOT JJIS BCeX WIeHOB BanroTHoro corosa,
B3BEIICHHBIX I10 JIOJIE CTPaH 30HBI €BPO BO BHeIIHeTOproBoM odopore EBC
CO CTpaHaMH BHE 30HbI eBpo. Takum 00pa3oM, HOMUHAJIBHBINA AP HEKTHBHBIN
0OMEHHBIH KVDC eBno K J10JuUIapy BBIYMCIISIETCS IO CIeyolei hopmye:

W, buro H Wy, (63)

b
e W$ . — HOMMHAJIbHBI OOMEHHBIH KypC BAJIOTHL i K J0JLIApy; V; — Bec
BAJIIOTHI i, BBIYMCIIEHHBI Ha OCHOBE JI0JIU B TOPTOBIIE.
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CoOTBETCTBEHHO peasibHbIH (P (EKTHBHBIN 0OMEHHBIH KypC OIpPeesseTcst 110
10
— pl I I 7i
Q$/Eum - PUS (WSS/[Pi) s (64)
i=1

rne P u P, —yposnu e B CILIA n B cTpane i COOTBETCTBEHHO.

Bribop (axTopoB, BIMSIOIMX Ha peajbHbII OOMEHHBIH KypC, OCYIIECT-
BIsUICA B coorBeTcTBUM ¢ noaxonoM BEER. B wactHOocTH, paccmarpuBanuch
CIIEAYIOIINE TIEPEMEHHBIE!

* Pa3HOCTH pealbHBIX MPOLEHTHHIX CTaBOK B 30HE eBpo U B CIIIA;

* IPOM3BOUTENILHOCTH (DAKTOPOB NPOM3BOJCTBA B 30HE €Bpo 1 B CIIIA;

* FOCyZlapCTBEHHbIE pacXo/isl B 30HE eBpo U B CIIIA;

* [[eHa Ha He(DTh B PEaIbHOM BBIPa)KEHHUH.

Kak MBI yka3plBanu BBIIIE, THITOTE3a HEMOKPHITOTO MapUTETa MPOLEHTHBIX
CTaBOK F'OBOPHT O TOM, YTO PAa3HOCTh PEANIbHBIX IIPOIIEHTHBIX CTABOK 00eCIeur-
BAaeT B CPEIHECPOYHOM MEPHOJE BO3BpallleHHE OOMEHHOIO Kypca K paBHOBEC-
HOMY 3HaueHuIo0. Pa3HOCTh cTaBOk Mex 1y 30HOH eBpo U CIIIA paccuntsiBaeTcs
KaK pazHOCTb MEX/Ly JIOXOJHOCTSIMH I10 TocoOuraiusm B 30He eBpo u B CLIA,
CKOPPEKTHUPOBAaHHAsI HAa MHAIISIIMIO 110 HHAEKCY TOTPEOUTENBCKHUX LIeH.

Cornacto 3¢dexry bamraca — CamyaibcoHa OTHOCHTEIBHO OOJIbIIIEE YBE-
JMYEHHE MTPOU3BOJUTEIBHOCTH B CEKTOPE TOPIyeMbIX TOBAPOB B CTPaHE MpPH-
BOJIUT K YKPEIUIEHHIO BaIIOTHI 3TOU cTpaHsbl. J{iist yuera storo sddexra Obuia
UCIIOJIb30BaHa NEPEMEHHast #nt, IPEACTaBIsIoNas co00li OTHOCUTENBHBIE 1Ie-
HBI TOPTYEMBIX 1 HETOPI'yeMbIX TOBAPOB B 30HE €BPO, AETICHHBIE HA TOT K€ I10-
kazatens g CLIA. Taxxe Obl1a paccMOTpeHa Apyrasi IpOKCH-TIepeMeHHast
JUIsl IpOoU3BOAUTENILHOCTH — BBII 10 OTHOIIEHUIO K UHCIEHHOCTU 3aHSATHIX.
OiHaKO 3TOT IMOKa3areyib Kak (pakrTop, OKa3bIBAIOIINI BIMSHUC HA peabHbIN
3¢ GeKTUBHBIIN Kypc, OKa3ajics He3HAYUMbIM.

Tocpacxonpl ObUIM TaK)KE PACCMOTPEHBI B Ka4eCTBE (PaKTOPa, BIMSIOIIETO
Ha peaybHbIN Kypc, TaKk KaK UX yBEIHMUCHHE CHHXKAET JIOBEpHE K Bamore. A
MMEHHO YKOHOMHYECKHE areHThl OXKMJAIOT, YTO OOJIBIINE PACXObl CETOIHS
NPUBEAYT BIOCIEACTBUN K POCTY HAJIOTOB MJIM FOCYIapPCTBEHHOIO JIOJTa, YTO
OTPHLIATEIIFHO CKAYKETCsI HA IKOHOMUYECKOM aKTUBHOCTH.

Haxonern, neHa Ha HeTh B peaJlbHOM BBIPRKCHHHU BIIUSIET HAa peaibHbIN
O0OMEHHBIH Kypc, TaK KaK ee YBeJIMYeHHE Be/IeT K POCTY KOHKYPEHTOCIIOCO0-
HOCTH CTpaHbl, KOTOpasi OTHOCUTEJIBHO CJa00 3aBHCHT OT MMIIOPTa HE(TH.
CrenoBarenbHO, IPU MIPOYMX PABHBIX POCT LEHBI HA HEPTH MPUBOIUT K YK-
peruieHuI0 BamoThl Takux cTpaH. Tak kak CIIIA Gosee camMoq0CTaTOUHBI B
obecrieueHnU HE(PTHIO B OTIIMYKE OT CTPAH 30HBI €BPO, MPAKTUYECKU MOJIHO-
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CTBIO 3aBUCSIIMX OT MUMIOpTa He(TH, YBEINYEHHE L[EHbl Ha HE(Th JIOJKHO
MPUBOJUTD K OCIIA0JICHUIO €BPO.

J11st BBISIBIICHHUS! JTOJITOCPOYHOT'O COOTHOIICHHS MEXAY OOMEHHBIM KypCOM
¥ BHIOpAHHBIME (hAKTOpPaMH ObLT IPOBENEH TecT MOXaHCeHa Ha KOMHTer-
pauuto. Tecrt nokaszaj HaJM4YMe OJHOTO KOMHTETPALMOHHOTO COOTHOIICHHS
MEXay psiamu. 3HaKd KOd(DGHUIMEHTOB Iepe]] IepeMEHHbIMU B 3TOM COOT-
HOIICHUH COBIAJH C OXKHJIAEMBIMHU, U BCE (PAKTOPBI OKAa3aJHCh 3HAYUMBIMH.
[TpoBeseHHbIH aBTOpaMK aHAIN3 MTOKA3aJl, YTO IJISl JOCTHIKEHHS PaBHOBECHS
KypC €BpO K J0JuIapy A0JDKEH ObUI BHIPACTH.

Hccnenosanne Eporeiickoro mentpansHoro 0Oanka (Maeso-Fernandez,
2001), xak u padora (Clostermann, 2000), TOCBSIIEHO ONPEICICHUIO CPEIHE-
CPOYHBIX JIETEPMHUHAHT OOMEHHOIO Kypca €BpO U BBIYHCICHHIO €r0 paBHOBEC-
HOTO0 3Ha4eHus ¢ nomouipo noxxoaa BEER (HarmoMHNM, 9TO B paMKax JaHHOTO
MOJIX0/1a OTKJIOHEHHUSIMH OT PABHOBECHOT'O KypCa CUUTAIOTCS OLIMOKHU B OLICHEH-
HOHW 3aBUCHMMOCTH OOMECHHOIO Kypca OT HEKOTOpPOro Habopa (yHIaMeHTallb-
HbIX (hakTopoB). Ero omimune coctouT B TOM, YTO HCCIEAYeMbIii OOMEHHBIN
Kypc — 3¢ deKTUBHBIN, a HE AByCTOPOHHUI, Kak B padote (Clostermann, 2000).
Yepennenue npoBoxuTces mo 12 crpanam, SBIAIONIMMCS TOPTOBBIMU ITapTHEpa-
MU CTpaH U3 30HbI €BpO. [ToMHMO yiKe repeuncieHHbIX (HakTOpOB, BIHSIOMINX
Ha OOMEHHBIN KypC, pACCMaTpUBASTCsl TAKXKE 3HAUCHUE CUeTa TeKYIIMX orepa-
uid. Jlepuuur cyera TeKyummMx oriepanyii MPUBOANT K BO3HUKHOBEHHUIO TOCY-
JIAPCTBEHHOTO JIOJITa U, KaK CIIEJICTBHE, K Y/CIICBICHHUIO BaJIFOTHI.

TecT Ha KOMHTErpanuio, MPOBEICHHBIN ISl YETHIPEX Pa3IMYHbIX CIELH-
(ukanmii, nokasai, yro quddepeHnnan pearbHbIX TPOLEHTHBIX CTaBOK, IPO-
M3BOAUTEIBHOCTD U (B HEKOTOPBIX crieluduKaiusix) GpuckanbHas mo3uuus u
peasbHasi [leHa Ha He()Th OKa3bIBAIOT 3HAYMMOE BIIMSIHNE Ha pealibHbIH 3P dek-
TUBHBIH 0OMEHHBIH Kypc eBpo. HecMOTpst Ha TO 4TO B OOJIBIIMHCTBE Clly4yaeB
BbIOpaHHBIE CHEUU(PHUKAIMY TPOTUBOPEYAT JPYT JAPYry B BOIPOCE OINpeese-
HUSI TIEPHOJIOB, KOT/Ia €BPO OB HEJOOLIEHEH MJIM TIEPEOLICHEH, a TAK)Ke B Mac-
mradax OTKIIOHEHHs] Kypca OT PaBHOBECHOT'0, BCE YEThIPE MOJIENIN YKa3bIBAIOT
Ha T0, 4T0 B 2000 I. €BpO OBLIT HEOOIICHEH.

B uccnenosanuu (Stephens, 2004) nist onpeneieHus: paBHOBECHOTO peaib-
HOro 0OMEHHOTI'0 Kypca HOBO3EJIaH/ICKOTO JI0JUIapa [0 OTHOIIEHHIO K JIoJIapy
CIIA peanusyercs nonxoq CHEERS, T.e. BeKTOp THepeMEHHBIX, C TOMOILBIO
KOTOPBIX OOBSCHSIETCS AMHAMUKA OOMEHHOTO Kypca, BBIIVISAUT CJIEITYIOLUIUM
o0pazom:

*

x'=[s,p,p,iri |, (65)
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e S — HOMHUHAJIBHBI 0OMEHHBIH Kypc HOBO3EIaHCKOTO J0JUIapa K A0Jiapy
CIIA; pup” —usmenenue uen B Hopoii 3enanauu u CILIA cOOTBETCTBEHHO;
ini — npotieHTHbIe cTaBku B HoBoit 3enanauu u CIIA cOOTBETCTBEHHO.

C nomolpo Tecta MoxaHceHa OLCHHBACTCS KOMHTETPAlMOHHOE COOTHO-
HICHUE JJIs1 JAHHOTO BEKTOpa MepeMeHHbIX. VIHBIMU CJIOBaMH, UIETCsT HAOOP

kodbdurmenros B, 5, B, B, P, fg Takux, 4T0

Bis,+ Bop, + Bp, + Bui, + Bsil + By >1(0) (66)

[MonyueHHslii BEeKTOp KOA(PQUIMEHTOB HCIOIB3YETCs Ul OIpEIeIICHHs
PAaBHOBECHOTO 3HAYCHHS Kypca, OKOJIO KOTOPOTO JIOJDKHBI KojieOaThest pakTu-
YeCKre 3Ha4eHUsI (DABHOBECHBIM CYMTAETCSl TEOPETHYECKOE 3HAUYCHUE Kypca,
MoJyuYeHHOe U3 cooTHoIIeHus (66)). PazHuna Mexy HUMU U paBHOBECHBIM
KypcoM OyIeT COCTaBISTh OTKJIOHEHHE (haKTHUECKOro OOMEHHOro Kypca OT
paBHOBecHOT0 3HaueHus1. Kpome Toro, onieHeHHbIe 3HaueHUs K0P PHUIUEHTOB
CPaBHMBAIOTCSI C TEOPETHYECKUMH.

OrneHka nokasbiBaeT, uto B cepeaune 1990-X ronoB A1MHAMUKHU PaBHOBEC-
HOTO U (paKTHYECKOro KypCOB ObUIH CXOKUMH, YETo HENb3s CKa3aTh 00 UX I0-
BezieHuu nocie 2000 r. ABTOp CUMTAET, YTO MPUUIMHA KPOETCS B TOM, YTO HaYH-
Hast ¢ 2000 1. apyrue pakTophl (IOMUMO IICH ¥ CTABOK MPOIICHTA) CTAJIH BIUSThH
Ha oOMeHHBIH Kypc. COnIacHO aJIbTepPHATUBHOMY OOBSICHEHHIO, J0JITOCPOYHOE
COOTHOIIIEHHE MEXTy CTaBKaMH U KypcoM n3MeHmnoch ¢ 2000-x rofos.

Paccmotpum Ttenepb padoty (Hinnosaar, 2005), B KOTOpOH paBHOBEC-
HBIH KypC JUIsl SCTOHCKOM KPOHBI BBIUUCIISIETCS C UCIIOJIb30BAHUEM MOAXO0/1a
BEER. B pa6ote Taxxe ObUI0 yIeiaeHo 0c000¢ BHUMAHKE TIOCTPOCHUIO HH-
JIEKCa peaybHOT0 APPEKTUBHOTO OOMEHHOT0 Kypca. B uactHOCTH, Beca, ¢ KO-
TOPBIMH YUHUTBIBAJIHCh OOMEHHBIE KypChl KPOHBI 110 OTHOLLIEHHIO K BaJIOTaM
10 cTpaH — OCHOBHBIX TOPIOBBIX MapTHEpPOB DCTOHUM (BKIroyas Poccuio),
HE 6I)IJ'II/I q)HKCl/IpOBaHH])IMI/I BBUAY TOT'O, YTO 3HAYMMOCTDb pa3JIM4YHbIX CTPaH
B TOPTOBJIE CTPaHbI U3MEHsIIACh: posib EBpocoro3a Bo3pocia, B TO BpeMs Kak
poab Poccun ynana.

Kpome Toro, B pabote ObUIH paccuuTaHbl HHIEKCH 3P (PEKTHBHOTO 0OMEH-
HOT'O Kypca C UCIIOJIb30BaHHEM MHIEKCa ITOTPEOMTENbCKUX IEH, HHIEKCA 1IeH
npousBoaurenei, nedusropa BBII, a Takke pa3indyHbIX WHICKCOB YCIOBHN
TOProBJIM. BbIYUCIIEHHBIE UHIEKCHI JEMOHCTPUPOBAJIA PA3HOHAIPABICHHYIO
JUHAMHUKY. 13 cooOpakeHui IOCTYITHOCTH M PEryJIIPHOCTH JIAHHBIX JJISl BCEX
TOPrOBBIX ITAPTHEPOB JUIsl OLIEHKH PaBHOBECHOTO Kypca ObUl BEIOpaH MHJEKC
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3¢ PEKTUBHOTO OOMEHHOTO Kypca, pacCUUTaHHBIN MO MHAEKCY MOTPEOUTEIb-
CKHX LICH.

Jlasiee paBHOBECHBI OOMEHHBIA KYpC OIPENCISICTCS C HUCIOIb30BaHHEM
noaxona BEER. ABropsl BhLIEISIOT CieAyroiue (hakropsl, BIUSIOIIME Ha
PaBHOBECHBIH KypcC:

* OTHOCHUTENIbHAs MIPOU3BOUTENBHOCTh B CEKTOPE TOPTYEMBIX TOBAapOB IO
CPaBHEHUIO C CEKTOPOM HETOPTYEMBIX TOBaPOB;

* YUCThIEe HHOCTPaHHbIE akTUBHI B % BBII;

* neuuuT/IpoULIUT cyeTa TeKyIux onepaimii B % k BBII;

* rocyzapcTBeHHoe norpebienue B % BBII;

* YCJIOBHSI TOPTOBIH (OTHOILIEHHUE LIEH IKCIOPTA K [IEHaM UMIIOPTa);

* CTaBKH IIPOIICHTA 32 PyOCIKOM.

Ha ocHoBe Tecta Ha eIMHUYHBIN KOPEHb OBUIM OTOOPaHBI PsiJibl OOMEHHO-
ro Kypca, IPOU3BOJUTEIBHOCTH, YCIOBUH TOPIOBIN M YMCTHIX MHOCTPAHHBIX
AKTUBOB, KOTOPHIE OKa3aJICh MHTEIPUPOBAHHBIMH IepBOro mopsaka. OueHka
HECKOJIBKMX MOJIeJIEH C pa3iIMYHbIMK BapUaHTaMH BEIOOPa OOBSICHSIIOLINX Tepe-
MEHHBIX T10Ka3aJa, YTO B II€JIOM PAaBHOBECHBIN U (JaKTHYECKUI KypChI JIOBOJIEHO
Orm3ku (OIIMOKM MOJIEITH OKa3aJIMCh HE3HAYUTEIBHBIMH).

Hanee pacemorpum paboty (lossifov, Loukoianova, 2007), TOCBSIICHHYIO
OIPEICTICHUIO PEaIbHOTO PAaBHOBECHOTO Kypca /uisi [ 'aHbl. Mojierb, BeIOpaHHast
aBropamu, couyeraet B cede nomxonsl FEER u BEER. PeanbHblit 0OMeHHBIH
KypC omnpenelisiercs Kak jorapupm peaibHoro 3h¢GeKTuBHOI0 0OMEHHOTO Kyp-
ca, BBIYMCIICHHOI'O HAa OCHOBE HOMHHAJIBHOTO OOMEHHOTO Kypca B €JMHHIAX
MHOCTPaHHOW BaJIIOTHI 32 €AMHMIYYy BHyTpeHHeil. B kadecTBe (yHIameHTab-
HBIX (PaKTOPOB M3MEHEHUsI Kypca BBIOPaHbI CIIEIYIOIINE:

* CTaBKH IPOLICHTA B PEAIbHOM BBIPYKEHHH; JAHHbBIE CTABKH OMPEIEIISIOTCS
KaK HOMHHAJIbHBIE CTaBKU MO 91-IHEBHBIM Ka3HAYEHCKUM OOJIMTALMSM 32 BbI-
4eTOM MH(IISIMK; IPH 3TOM CTaBKa MPOLIEHTA 32 PyOS)KOM pacCUUTHIBACTCS KaK
CpeIHEB3BEILICHHAs U3 ITPOLIEHTHBIX CTABOK B 4 CTpaHaX — OCHOBHBIX TOPTOBBIX
naprHepax ['anbl;

* BBII na nymry Hacenenus B nomiapax CIIIA mo IITIC no oTHoueHuto k
AQHAJIOTMYHOMY ITOKA3aTeJIF0 CTPaH — OCHOBHBIX TOPrOBBIX NAPTHEPOB (VIS yUe-
ta 3¢ pekra bamiaca — CamyaibcoHa),

* OIOIDKETHBI POGULIUT/AeDULUT;

* OTKPBITOCTBH TOPTOBJIH;

* YHUCThIE NHOCTPAHHBIC aKTHBbI OAHKOBCKOW CHCTEMBI B Ka4€CTBE MPOK-
CU-TIEpEMEHHON N3MEHEHNUs PaBHOBECHOI'O YPOBHS CueTa ONepaluii ¢ Kamu-
TaJjoM;
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* pa3IMYHbIE XAPAKTEPUCTUKH MUPOBBIX IIEH HAa TOBAPHI, SKCIIOPTUPYEMbIE
I"aHOii, KaK IPOKCU-IIEPEMEHHBIE JIJISl LHOKOB YCJIOBUN TOPIOBJIH.

Jlnsi OLEHKH MCHOJIB3YeTCs BEKTOPHAs MOJENb KOPPEKIHMH OLIMOOK
(VECM). C ee momoIIpi0 ONPEAessIOTCSl TOATOCPOUHBIE AIIACTUYHOCTH pe-
aJILHOTO Kypca 1o (hyHIaMeHTaIbHBIM (akropam. Jlanee paBHOBECHOE 3Ha4e-
HHE peallbHOro 0OMEHHOrO Kypca ONpe/essieTcsl Kak JIMHEHHas KOMOWHALIUS
9THX 3JaCTUYHOCTEH M 3HAYCHUH COOTBETCTBYIOIIMX (DAKTOPOB.

Cortacuo nonyuyeHHbIM orieHkam, BBII I'anbl mo otHomenuto k BBII ee
OCHOBHBIX TOPTOBBIX TAPTHEPOB, PA3HOCTh MEX/Ty CTaBKaMU IIpoIieHTa B [ 'ane
U 32 pyOekKoM, a TaKkKe CPeJHEB3BEIICHHOE 3HaYEeHHE LIEH Ha OCHOBHBIE JKC-
MOPTUPYEMBIC TOBAPHI — (HAKTOPBI, OIPEACISIONINE PeabHbINA Y3PPEKTUBHBIN
kypc B ['ane. OTKIIOHEHHE Kypca OT paBHOBECHOIO B ['aHe B OCHOBHOM ObLIO
BBI3BAHO BPEMEHHBIMU IIOKAMH, U Kypc OBICTPO (B mpeeax 2—3 jeT) Bo3Bpa-
I1aeTCsI K PABHOBECHOMY 3HAUEHHIO.

[epeiinem Teneps Kk paboTam, HOCBSIIEHHBIM OIPE/ICICHUIO PABHOBECHOTO
Kypca ans Poccun. 3ameTum, 4To K HaCTOSIEMY MOMEHTY TaKHX HCCIIe0Ba-
HUI TIPOBEJICHO NMPAKTHUECKH HE OBLIO.

B paborte (Spatafora, Stavrev, 2003) Ha OCHOBE METOI0JIOT MU OTIPEICIICHUS
PaBHOBECHOTO Kypca [yl Pa3BUBAIOLINXCS CTPaH, MPEIIOKEHHON D1Bapacom
(Edwards, 1994), onleHuBaeTCs ypaBHCHUE CICIYIOMICTO BUA:

In(e))=a, +a,In FUND, +u, (67)

rae et* — paBHOBeCHbIH 00MeHHBIN Kypc!; FUND — BeKTOp OMPEACTSIONIX
ero (pyHIaMEHTaJIbHBIX (DAKTOPOB, KOTOPbIE BKIIIOYAIOT:

* 1ieHbl Ha HepTh Mapku Urals; maHHBIH MOKa3aTenb BBICTYIIACT B Kavec-
TBE MPOKCHU-TIEPEMEHHOMN ISl YCIOBHUI TOPTOBIM (TakK Kak Psiabl JaHHBIX IO
3TOMY TOKAa3aTelto il PocCHM He pacCUMTHIBAIOTCS), OTpaKast TOT (haKT, 4To
CYIIECTBEHHYIO YacTh 9KcropTa PoccHu coCTaBIsIeT yIIIeBOOPOIHOE ChIPhE;
Nopa3yMeBaeTCsl, YTO YAyUIICHHE YCIOBUIl TOPTOBIH BElET K YBEIUUCHUIO
cyeTa TEKYIIUX OMEpalril, 4TO, B CBOK OYepe/ib, IPUBOAUT K YKPEIUICHUIO
pyOJIst B pealibHOM BBIPKCHHUU;

* POM3BOIUTEIILHOCT TPYIAa B MPOMBIIIICHHOCTH; BeleacTBHE dhdeKTa
Bamraca — CamyaJ1bCOHA YBETMYCHHE IPOU3BOIUTEILHOCTH, OCOOCHHO B TOP-
TYEMOM CEKTOpE, BEJIET K PEAIbHOMY YIOPOKAHUIO BAITFOTHI;

1 Kak 1 B paccMOTpeHHBIX paHee pUMepax, B JaHHOH MOJIEIH MOl PABHOBECHBIM KYp-
COM TIOHMMAETCSl HE TO 3HAaYeHUE Kypca, KOTopoe Obl ypaBHOBEIIMBAJIO IJIATEXKHbIN OanaHc, a
TEOPETHYECKOE 3HAYCHHUE, TIOTyYCHHOE U3 OLICHEHHOTO YPaBHEHHUs PErPECcCHH.
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* TaMMH-TIepeMeHHas s kpusuca 1998 r.; mpenamonaraercs, 4To mepen
KPH3HCOM KypC pyOsist ObLI 3aBbIIICH.

3HAKU OLIEHEHHBIX KOA(D(UIIMEHTOB COBNAIM C OXKHJIAEMBIMH, a CaMH KO-
3¢ GUIMEHTHI 0Ka3aJIUCh CTATUCTHMYCCKU 3HAYMMBIMU. BBIIO MOKa3aHO, YTO
IPU CPEAHECPOYHBIX LIEHaX Ha HEe(Th, MeHstomxcs ot 17 no 24 nosut./6app.,
py6ib B 2002 1. 6611 HeoolieHeH Ha 9—17%.

B pabore (Egert, 2005) s OLIGHKH PaBHOBECHOTO Kypca B 6 CTpaHax
Cesepo-Bocrounoit EBponsl, Brimouas Poccuto, ncnonb3yercs MOAXOM, CO-
[JIACHO KOTOPOMY pealibHbIN paBHOBECHBI OOMEHHBIN KypC, PACCUUTAHHBIH C
ucnonbzopanuem UIILL (Q), 0ObsCHSETCS JMHAMUKON POM3BOAUTEIBHOC-
i (PROD) u yncteix unocrpanubix aktuBoB (VFA). Takum 00pasom, ore-
HEHHOE YPaBHEHHUE 3alHChIBAIOCH CJICTYIOLIMM 00pa3oM:

0" = f(PROD, NFA) (68)

B uccnenoBaHuy Takke YUMTBHIBACTCS TOT ()aKT, 4TO PEalbHOE YIOpOXKa-
HHE BaJIIOThI MOKET OBITh BBI3BAHO PACTYLIMMH J0XOJaMHU OT 3KCIIOpTa HEPTH
(peHoMeH «royutanckoi 6ose3nn»). CrenoBarelibHo, st Poccuu ypaBHeHMe
JIONIOJIHEHO COOTBETCTBYIOILIEH IMEPEMEHHOM, SIBJISIOLICHUCS MPOU3BEICHUEM
ueHsl Ha HeTh Mapku Urals 1 o0bemMa npon3BoacTBa HEPTH:

REV _OIL = P°" - production®"
0" = f(PROD,NFA,REV _OIL)

(69)

Josst rocynapcTBeHHBIX pacxozoB B BBII Obuia BKiIrOYCHA B MOJAEID VIS
yuera 3PEKTOB CO CTOPOHBI COBOKYITHOIO CIPOCA, BEAYIIUX K PEabHOMY
yaopoxauuto pyosst. Otkpeirocts 3xoHoMuKH (OPEN) orpaskaet creneHs Ju-
Oepanmzanuu Toprosiu. 1o npeamnonokeHuo aBTopa UCCIeI0BaHNs, YBEIH-
YEHUE OTKPHITOCTH BEIET K YXYALICHUIO cueTa TEeKYIIUX OINepanuil 3a cuer
pocTa UMIIOpTa, YTO, B CBOIO OUEPEb, IPUBOIUT K PEATTbHOMY Y/IEIIEBICHUIO
BaJIIOTHI. OCHOBHBIM BBIBOIOM Pa0bOTHI CTAJIO TO, YTO POCCUUCKHIA pyOIIb SBIISI-
€TCsl CWIBHO HEJOOLEHEHHON BaJIOTOM B IOCTKPU3UCHBIN IIEPUOLL.

B xauecTBe mpOKCU-TIEPEMEHHOM JUTsI IPEMUH 33 pUCK B pabote (MacDonald,
1998) paccmarpuBaeTrcs BenuuMHa TocymgapcTBeHHoro gonra (DEBT).
YBenuyeHue J1oira BiIe4YeT 3a Co00i poCT CTPaHOBOTO PUCKA, YTO 3aCTaBISIET
peanbHbli 0OMEHHBII Kypc CHIKarbes. B 9Toit sxe pabore 1eHbl Ha HEPTH
B peansHoM BeIpaxkeHnu (ROIL) paccMarpuBaroTcs Kak MpOKCH-TIEpEeMEHHas
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JUIsl yCIIoBUit ToproBiu. J{iist crpaH, He SKCIOPTUPYIOIINX HE(Th, yBeNnn4eHHe
LIEH Ha He()Th BEJET K YXyAUICHHIO YCJIOBUI TOPrOBIM U COOTBETCTBEHHO K
Y/CUICBICHHUIO HALIMOHAIILHOM BaIIOTHL. TakuM 00pa3om, ¢ y4eTOM KOHTPOIIH-
PYIOLIMX MEPEeMEHHBIX Moy4aeM 4 BapHaHTa ypaBHEHMs Ui ONpeeseHHs
PaBHOBECHOTO Kypca:

0" = f(PROD, NFA, EXP)

0" = f(PROD, NFA,OPEN) (70)
O“"" = f(PROD, NFA, PDEBT)

0" = f(PROD, NFA,ROIL)

Taroke B 4nCIIO TIEPEMEHHBIX OblIa BKJIIOUYEHA JJaMMHU-TIEPEMEHHAst JUTsl KpH-
3uca 1998 r. Onenka nokasana, 4to 10 1998 . pyOib ObuI epeorieHeH mpuoIu-
3uTenbHO Ha 20%, mocie kpusuca B TeueHue 1999 1. — HeZlooleHeH Ha TaKyIo e
BennuuHy, a B 2003 1. Kypc py0sist ObUT O4eHb OJIM30K K PABHOBECHOMY.

B pa6ore (Ivanova, 2007) mis onpeelieHUs] pAaBHOBECHOTO Kypca HCIOJb-
3yercd nojaxos BunbsMcona (konnenuus FEER). Ha nepBoM miare oneHuBa-
eTCsl ypaBHEHHE, CBSI3bIBAIOIEE PealIbHBI OOMEHHBI Kypc C AKCIIOPTOM U
UMIIOPTOM. DTa OIIEHKA JaeT COOTBETCTBYIOIIME IACTUYHOCTH IKCIOPTA U
uMIopTa o ooMeHHoMy Kypcy. Ha criemyromiem mare onpeaensoTcs: paBHO-
BECHBI BBIITYCK, COOTBETCTBYIOLIHI BHyTpeHHEMY Oanancy (Y7), u paBHOBeC-
HBI CUEeT TeKyIMX oNepaluii, COOTBETCTBYIONIMIi BHeIIHeMY Ganancy (S°).

PaBHoBecHbie 3HaueHus BBII (3agaromiue BHyTpeHHUI OajiaHc) orpese-
sstrorest ¢ momonibio HP-dunerpa (paxrnueckas nunamuka BBIT «crnaxusa-
eTCsD» C MOMOLIBI0 (PUIIBTPA ISl TTOJyHYEHUs! OLIEHOK ToTeHnuansHoro BBIT).
Jlist oripeienieHust BHEIIHETO 0ajlaHca CTPOUTCSI MEKBPEMEHHAsI MOJIEITb CYeTa
TEKYIIUX OllepaLil.

3aMeTHM, 4TO OOBIYHO OIIEHKA PaBHOBECHOTO Kypca JUlsl pa3BHTBIX CTpPaH
0azupyercst Ha IByXCEKTOPHOM MOJEIH, B KOTOPOI Ipe/IoiaraeTcs, 4To Bce
TOBaphbI JEJSTCS HAa TOPryeMble U HETOpryeMble, T.€. He JIeNaeTCs Paziudus
MEXK/1y SKCIIOPTUPYEMBIMH U MUMIIOPTHPYEMBIMU TOBapamMH. X oTHOcUTENb-
HbIE ICHBI (@ CIIe0BATENbHO, M YCIIOBHS TOPTOBIIN) TIOJIAratoTcst pUKCHUpPOBaH-
HbIMH. OJlHaKo Ui Pa3BHUBAIOIIMXCS CTPAH YCJIOBHUSI TOPTOBJIHM OYEHb BOJa-
THIIBHBI, @ TMHAMHKA 1IeH Ha SKCIIOPT U 1IeH Ha UMIIOPT pas3jinyHa.

B 3T0i1 cBA3M aBTOp MpeasaraeT aHaIU3uPOBaTh TPEXCEKTOPHYIO MOJETb,
B KOTOPOH YUHTBIBACTCS Pa3INuUe MEXKIY TOPTYEMBIMH HKCIIOPTUPYEMBIMH 1
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TOPryeMbIMHM UMIIOPTUPYEMBIMH TOBapamMu. B Monenu paccmarpuBaroTcs 1Ba
0OMEHHBIX Kypca — JJIsl 9KCIIOPTUPYEMBIX ToBapoB (RERX) u st UMIIOPTUPY-
embIX (RERM):

E—

RERXzEPX

B (71)
RERM=E M
N

YpaBHEHUS MTPETIOKEHNUS SKCIIOPTA ¥ CIIPOCa Ha UMIIOPT 3a/IaF0TCSl CIIEy-
IOIIUM 00pa3oM:

InX =& mRERX +n, InY+ f(Z,)
InM=g,mMRERM +n,, nY+ f(Z,,)

e &,,&,, — ACTUYHOCTH DKCIOPTa M MMIIOPTa IO OOMEHHOMY KypCY;
Mx > — snacTHYHOCTH SKCHOPTA M UMIIOPTA TI0 COBOKYIMHOMY BBITYCKY; Z -
Z,, — BEKTOPbI 9K30I'€HHbBIX [IEPEMEHHBIX.

OreHKa paBHOBECHOTO OOMEHHOIO Kypca IOKa3bIBaeT, YTO JUISl TEPBBIX
IByX JeT B BeiOOpke (1995 — 1996 rr.) pyOib ObUT HEOOIICHEH, B TO BPEeMs
Kak ¢ cepenunsl 1997 r. mo Havano 1998 I mpuCYTCTBYIOT SIBHbIE NMPU3HAKU
nepeoteHeHHOCTH. Hanbosee nepeoneHeH (mopsiaka 30%) py06iis ObLT HEoc-
PENCTBEHHO nepea kpuzucom 1998 r.

IIpuBeneM Taxke pe3yibTarbl OLICHOK BAJIIOTHBIX KYpCOB Ha OCHOBE MH-
Jekca ourmaka Ha Hagasao 2010 1.'. B cooTBETCTBHM C MHAEKCOM CaMoii repe-
OLICHEHHOI BAJIIOTOM 110 OTHOILEHHMIO K JI0JUIApy SIBJISIETCS] HOPBEXKCKAs KPOHa,
O0OMEHHBIH Kypc KOTOpoii Ha 96% BbIllle 3HaUYEHMsI, PACCYUTAHHOTO HA OCHO-
BE MapuTeTa MOKynarenbHoi cnocobroct. B Ocio 6urmak crout $7,02, B
To Bpems kak B CIHIA atot ramGyprep crout $3,58. B crimcok crpan ¢ mepe-
oueHeHHOH BamoToil BxozstT IlIBeiiapus ($6,3), crpansl eBpo3onbl ($4,84),
Ascrpamust ($3,98), Kanama ($3,97), Benrpus ($3,86), Typums ($3,83),
BenukoOpuranust ($3,67).

Camoii HeTOOIIEHEHHOH BAJIFOTOMH SABISIETCSA KUTaHCKUIN F0aHb, KOTOPBIN He-
JooueHer Ha 49%, — ramGyprep Tam ctout $1,83. Poccust Takke HAXOIUTCS
Cpe/ii CTpaH ¢ HEJ0OIEHEHHBIMHU BalloTaMu. burmak B Poccuu crout $2,34,
TaK 4TO pyOJb JUIsl JOCTHXKEHHUS TIApUTETa JOJDKEH OBITh Kperue B 1,5 pasa, u

(72)

1 http://www.economist.com/node/15210330
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PABHOBECHBIN KypC JMOJDKEH COCTaBiATh 19 pyo. 3a moyutap. Kpome Kuras u
Poccun, cpenu cTpan ¢ HEIOOLIEHEHHBIMHU BaJIIOTAaMU HaxoAsATcs Mamnaizus
($2,08 3a 6urmax), Tawmann ($2,11), Manonesus ($2,24), Taiisaus ($2,36),
Eruner ($2,38), FOAP ($2,46), Mekcuka ($2,50), ITosnbmra ($2,86), FOxuHas
Kopest ($2,98), OAD ($2,99), Cunramnyp ($3,19) u Snonust ($3,50).

* * *

Hrak, Mbl pacCMOTpEIM HEKOTOPBIE IIPUMEPBI IIPUMEHEHUS OIIMCAaHHBIX pa-
HEe METOJIOB IS OIICHKH PaBHOBECHOTO 0OMEHHOTO Kypca. [lepeiinem Terneps
K OTpEACIeHNI0 (HAKTOPOB, BIMSIOIINX HA JHUHAMHUKY PEaTbHOTO Kypca poc-
CHUIICKOTO pyOIs.
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OneHka paBHOBECHOT0 Kypca poCCHICKOro pyous

Ha nporspxkennu nepuona 1999-2007 rr. peasibHblii 9 QEKTUBHBIA Kypc
poccuiickoro pyOiist yBeJIMuMBaiICs Ha ()OHE POCTa LIeH Ha SHEPIOHOCHUTEIH U
Hauasierocs B 2006 1. 3HaYUUTEIHHOTO MPUTOKA YACTHOTO KanuTana B Poccuro.
B Taxoii cuTyauuu BO3HHMKaJ BOIPOC O TOM, JO KAaKOIO Mpejesaa MOXKET Mpo-
JIOJDKATBCSL YKPEIUICHHE pyOIisi, 4TOOBI pealibHbIii OOMEHHBINH KypC HE CIIHIII-
KOM CHJIBHO OTKJIOHSJICSI OT CBOETO PaBHOBECHOTO 3HAYEHUSI, 00y CIIOBICHHOTO
COCTOSIHHEM PealIbHOTO CEKTOpa SKOHOMUKHU PD (miin Tak Ha3bIBaEMBIMH (QyH-
JlaMeHTaJIbHBIMU (hakTopamu). Bo BpeMst ocTpoii a3bl 5KOHOMHYECKOTO KPH-
3uca, Hayapuierocs B 2008 1., peasbHbINA Kypc pyOJisi pe3Ko CHU3MJICS, a 3aTeM
BHOBb Ha4aJI paCcTH, YTO TaKKE€ IMIOAHUMACT BOIIPOC O COOTBETCTBUN JUHAMUKHU
Kypca yHJaMeHTaJIbHBIM [T0Ka3aTeNsIM SKOHOMUKHU. B nanHOM pazzese pabo-
ThI MbI IIOTILITACMCS 1aTh OTBETHI HA 3T BOIIPOCHI, OLICHUB paBHOBeCHbIﬁ KypcC
pY6J'IH. Ho nepea 3TUM NOMbITAEMCA pAaCCUUTATh AJITCPHATUBHLBIC [TOKA3aTCIIN
peasibHOTro 3G GEKTUBHOTO Kypca pyOiis U CPAaBHHUTH UX C OPHUIHATBHBIMHA JTaH-
HbIMH, 1TyOnuKyembiMu bankom Poccun.

PacueT peanbHOro 3¢()eKTHBHOI0 0OMEHHOT0 Kypca pyouis

Bank Poccun mpu moctpoeHnn nHAeKkca 3Q(HEKTHBHOTO Kypca pacCuUThI-
BACT CpeIHee IeOMETPUYECKOE IBYCTOPOHHHX KYPCOB C BECAMH, PaBHBIMU
JIOJIIM OCHOBHBIX CTpaH — TOPrOBbIX NapTHEpoB PdD, BO BHELMIHETOProBOM
obopote Poccuu. st nednupoBannss HOMUHAJIBHBIX KYpPCOB HCIIOJIB3YETCS
MH/IEKC OTPEOUTENbCKUX LIEH.



PACUET PEAJIBHOT'O D®PEKTUBHOI'O OBMEHHOT'O KYPCA PYBJIA

HecmoTpst Ha TO 4TO TOTrPEUIHOCTh HMHJAEKCA MOTPEOMTENILCKUX LIEH B
Poccun, cBa3aHHas Mpeskae BCEro ¢ HCIONb30BaHHEM HEaIeKBaTHOM CTPYKTY-
PBI TOTPEOUTENHLCKOW KOP3UHBI, JOCTATOYHO BEJIHMKa, IPUMEHEHHE allbTepHa-
TUBHBIX WHJIEKCOB (TaKUX KaK WHJIEKC IIeH ITPOM3BOIUTEINIECH ) MOKET IPUBECTH
K elie Oosiee CHIIbHOMY CMEIISHHIO HHAEKCa peabHOro 3deKTHBHOrO Kypea,
Tak kak norpemHocTts MII MUHHMaIbHA Cpeiy MOTPELIHOCTER OCTalbHBIX
MH/IeKCoB IieH. [Ipu ycpenHeHnn AByCTOPOHHUX OOMEHHBIX KyPCOB MBI TaKXKe
Oyzem npuaepkuBaTbest Meronoioruu Llenrpansaoro 6anka Poccuu.

Beca, ucnonssyemsbie L1b P®, kak Mbl ynoMuHa U paHee, B METOAOJIOTU-
YEeCKOM IIaHE YCTYMaroT BecaM, OCHOBAHHBIM Ha 3KCIOPTE TPEThel CTPaHBI,
u BecaM, ocHoBaHHbIM Ha BBII. Iloatomy B naHHOM uccienoBaHuu Oyner
MPEANPHUHATA HOMBITKA TOCTPOUTH HECKOIBKO BAPUAHTOB MHIEKCA PEAbHOTO
3¢ GEKTUBHOTO Kypca, OTJIMYAIOIIUXCS BBIOOPOM BECOB.

Juist pacyera peanibHOT0 3P PEeKTHBHOTO 0OMEHHOTO Kypca pyOlis B KauecTBe
CTpaH — OCHOBHBIX TOPIOBBIX NapTHEPOB ObLIM BBIOpaHbI 39 cTpaH, cymmap-
Hasl JI0JIs1 KOTOPBIX BO BHEIIHETOProBoM obopore ¢ Poccueit (T.e. cymma dKc-
MopTa ¥ UMIIOPTa) cOCTaBisIeT 0kojiIo 80%. 3aMeTuM: Tak Kak MCTOYHUKAMHU
JlaHHBIX 110 LeHaMm B Merojosioruu L{b P® sasnsrorcsa Poccrar qist Poccun u
o(hHUIHATBHBIC CTATHCTUYCCKHE M3/IaHUS I OCTAIbHBIX CTPaH', a He eanHasn
0a3a JaHHBIX, KAK B HACTOSILEH padoTe, MHIEKCHI 1ICH /sl Pa3jIMuHbIX CTPaH,
ucnonbszyemsie [1b, MOryT pa3nuyaTbes 10 METOAUKE TOCTPOEHUS, UTO I€aeT
JTaHHbIE HH/IEKChl HECOMIOCTAaBUMBIMHU.

Kax u B metogonoruu L{b PO, B kauecTBe MHIEKCa HOMUHAJIBHOTO JIBYCTO-
POHHEro 0OMEHHOTO Kypca UCII0Ib30BalIOCh OTHOILIEHHE HOMUHAIILHOTO Kyp-
ca B TEKyILleM Mecsle K Kypcy B IpeaslayIieM mecsie. FIcTOUHNKOM JaHHBIX
sBJIsIack 0a3a JaHHbIX MexayHapoaHoro BaittotHoro ¢onzaa (International
Financial Statistics). Jlsst ctpan — wieHoB EBpocoro3a ¢ MoMeHTa 00pa3oBaHuUs
30HBI €BPO JaHHbIE TI0 HOMUHAIBHOMY KypPCY IPEJCTaBIISIIOT CO00 Kypc eBpo
K pyOmio (uctouHuk — EBponeiickuii ieHTpaibHbIi OaHK).

Kak ysxe ObIIO CKa3aHO, NPH MMOCTPOSHUU MHJIEKCA PeaibHOTO AP PEeKTHB-
Horo Kypca L{b ucnonb3yer Beca, OCHOBaHHbIE Ha J0JI€ B TOprosie. B nanHoi
pabore OBbLIO BEIYMCICHO HECKOJIBKO BAPUAHTOB MHIEKCA C PAa3IMYHBIMHU Beca-
MU, OCHOBAaHHBIMHU Ha JI0JI€ B TOPTOBJE, SKCIOPTE, UMIIOPTE U Ha J0JIe€ B MH-
posom BBII. ViiomsiHyThIC B 0030pe Beca, OCHOBAHHbBIC HA SKCIIOPTE TPEThCH
CTpaHBbl, CTYNMAaIOT Ha3BaHHBIM [0 MPOCTOTE MOCTPOCHUS U IO JOCTYNHOCTH
HEOOXOIMMBIX JIAaHHBIX.

1 Merozka pacdera OCHOBHBIX POM3BOAHBIX TOKA3aTeICH JMHAMUKH OOMEHHOTO Kyp-
ca pyOis1. bank Poccum, http://cbr.ru/statistics/credit_statistics/metod_ex_rate.pdf.
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Jli1st mocTpoeHus cucteMbl BECOB, OCHOBAaHHBIX Ha J10j1e B MupoBoM BBII, uc-
MOJIb30BAJIHCH TOJIOBBIE JIAaHHBIE O J0JI€ BBITYCKA KayKIIO CTpaHbl B BHIOOPKE B
mupoBoM BBIT (ucrounnk — MB®). Beiyck nipeaBapuTensHO ObLT IepecurTaH
HaMH TI0 IAPUTETY MTOKYTATeNbHOI criocobHocTH B nomtapsl CHIA!, uto obecrre-
YUBAET COMOCTAaBUMOCTh 3TOTO TOKa3aTels Ul Pa3InyHbIX cTpaH. Beca, ocHoO-
BaHHbIE Ha JIOJIC B TOPTOBIIE, 3KCIIOPTE U UMIIOPTE, CTPOMIIMCH C UCIIOJIB30BAHUEM
©KEeMECSUHBIX JIaHHbIX 00 akcniopre u3 Poccuu u mmnopre B Poccuto crpan — oc-
HOBHBIX TOPIOBBIX HapTHEPOB (MCcTOYHMK MaHHBIX: Direction of Trade Statistics,
MB®). [lannsle o Becax Ha koHel 2009 . mpusenens! B [Ipunoxenun.

Peanbnblit 53dhekTHBHBIN 0OMEHHBIH KypC BBIUKCIISIETCS ITPU IOMOLIHN yCpe-
HEHUsI B3BELICHHBIX 3HAYEHWI HHJEKCOB PEalbHBIX JBYCTOPOHHUX KypCOB IO
(opmysie cpeiHero reoMeTpuyeckoro. JInHamMuKa MoTy4eHHbIX HHIIEKCOB PHBE-
JIeHa Ha puc. 0.

Kak MO)KHO 3aMeTHTb U3 puc. 6, psiibl peaibHOro 3G (HEeKTUBHOTO Kypca pyodis,
MOJTyYMBIINECS [IPU UCTIONB30BAaHUM PA3IMYHBIX BECOB, HIMEIOT CXOXKYIO TMHAMU-
Ky. Kak u cnenoBano oxunars, AMHAMUKA PSIOB, TOJTYUYSHHBIX HA OCHOBE BECOB,
OCHOBAaHHBIX Ha CTaTHCTHKE BHEIIHEH Toproenu Poccuu, mpakTHUecKu OMHAKO-
Ba. B T0 ke BpeMs MOoTydeHHbIE Pe3y/IbTaThl CBUETEIBCTBYIOT O TOM, YTO HHJIEKC
peanbHOro A(p(HEeKTUBHOTO Kypca pyOJist, pPACCUNTAHHBIMN C UCTIOIb30BAHUEM JOJICH
crpa B MupoBoM BBII, roBoput 0 3HaunTENBHO OOJIEe CEPhe3HOM YKPEIUICHHH
PyOuIs B IPEKPU3UCHBIN EPUOJT, YeM MOYKHO HPEATIONOKHTH, UCXO/S U3 JaHHBIX
Banka Poccun. Bonee Toro, mociie okoHUaHUsI OCTPOid a3kl KpU3nca B Hadyaje
2009 r. peanbHbIi SQ(OEKTUBHBIA Kypc pyOIisi, YIUTBIBAIOIIMHN JI0JIF0 CTPaH B MHU-
posom BBII, nponomkui pactu ObicTpee, 4eM 1o JaHHbIM banka Poccuu.

HamomuuMm, 4T0 MpUMeHeHne BeCOB, OCHOBAHHBIX Ha BHEIIIHEH TOProBIe, 3a-
HIDKAET POJIb T€X CTPaH, KOTOPble MOTYT OKa3blBaTh OOJIBIIOE BIMSHUE HA MH-
POBBIE IIEHBI ¥ TEM CaMbIM — Ha KOHKYPEHTOCIIOCOOHOCTh POCCHUICKHX TOBApOB
Y TIPY 9TOM MMETh HE3HAYMTENbHBIA BHEIIHETOProBbIii 00opot ¢ PO. B Hamem
CITydJae OYeBHAHBIM NpUMeEpoM Takoi crpansl sBisorcs CIIA, nons KoTopbix
BO BHelIHeToprosoMm obopore PD ne npesbimaer 4-4,5%, Torna kak BIUsIHEE
CIIA Ha MUpOBBIE PHIHKH, IPEXK/IE BCEr0 HAa PHIHOK 3HEPrOHOCHUTENEH, TPYAHO
nepeotieHnTh. C ydeToM pocta Kypca pyosst k powiapy CHIA B 2003-2008 rr.
TOJTyYeHHbIE HAMH Pe3yJIbTaThl NPEACTABIIIOTCS JIETKO OOBSICHUMBIMHU, TaK KakK
oombiast nosst BBIT CHIA B muposom BBII 03Havaer, 4uto mpu pacuere peaibHo-
ro 3(hpeKTUBHOTO Kypca pyOlisi C UCHONIb30BaHHUEM BECOB I10 JIOJIE CTPaH B MUPO-
BoM BBII kypc pyOist Kk Jo/uiapy sBISICTCS] ONPEACIISIOIINM JIs 3PEKTHBHOTO

Kypca.

1 Ipu pacuere ObLIM MCIONIB30BaHbl JJaHHBIE BceMupHOro OaHka.
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Puc. 6. Peanbnsiii a¢ppextuBHbII Kype pyons B 1999-2009 rr. (zexabps 2001 1. = 100)

Takum 00pa3oM, pacyeT HEKOTOPBIX aJIBTCPHATUBHBIX HHIAUKATOPOB peaib-
HOTO 3GPEKTHUBHOTO Kypca pyOis MO3BOJISICT TOBOPUTH O TOM, YTO TPATUIIMOH-
HbIE OLIEHKH, ocylecTBisiemble bankom Poccun, ckopee, HE10OIEHUBAIOT YK-
peruieHue pyOiisi B peaibHOM BBIPAXKCHUHU, YeM MEPEOICHUBAIOT ero. OqHaKo
BBIBOJ O TOM, SIBJISIETCS JIM JIAaHHOE YKpEIUICHHE PyOsIsl CIMIIKOM OOJIBIIHM,
MOXKHO CJI€J1aTh, JIUIIb OCYIIECTBUB OLIEHKY PaBHOBECHOTO Kypca HallMOHaJIb-
HOU BaJIIOTHI.

BbIunc/ieHHe PABHOBECHOTO PeaIbHOIO
3(peKTHBHOTO 00MEHHOI0 Kypca

Jlyist BBIYKCIICHUST pPABHOBECHOTO OOMEHHOTO Kypca B JaHHOW paboTe ObLI
BeIOpan noxxox BEER. TIpenmyiiecTBo JaHHOTO Moaxona HaJl OCTaabHBIMU
COCTOMT B TOM, 4To Oanancosble noaxoasl (1 FEER B ToM uicie) ocHOBaHbBI
Ha JOCTATOYHO CJIOXKHBIX IOHATHUAX BHYTPEHHEIO U BHEILIHEIO PABHOBECHUSL.
WHbIMu crioBamH, 7151 OLIEHKH PaBHOBECHOTO pealibHOIo Kypca CHadasa HeoO-
XOIIMMO OLIEHUTb PAaBHOBECHBIE MAKPOIKOHOMUYECKHE ITOKa3aTenu. 1lpu aTom
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CHOCOOBI OLIEHKH TaKOTO PaBHOBECHS I0APa3yMEBAIOT 3HAYMTEIILHYIO CyOb-
€KTUBHOCTb B ompeneneHuu pasHosecus. Hanporus, BEER He sBisercs Hop-
MaTUBHBIM NOAX0A0M. OH OCHOBaH Ha MNPEINOJI0KEHHH, YTO PAaBHOBECHBIN
KypC OIpEeeIsIeTCsl HEKMMH peajbHbIMU (DaKTOpaMHM, B TOM YUCIIE PA3HOCTHIO
NPOLIEHTHBIX CTABOK B CTpaHe U 3a pyoexoM. Eciut aTn dakTopsl onpeieneHb
[IPU TIOJIHOM 3aHSTOCTHU, TO PAaBHOBECHBIN KypC, ONPENEIEHHbIN C ITOMOUIbIO
BEER, OyneT uieHTHYCH paBHOBECHOMY KYpPCY, OTPEICICHHOMY C TIOMOIIBIO
FEER.

B coorBerctBHu ¢ moaxoaom BEER B pabote BbIieIeHbI (haKTOPBI, OIpeie-
JISTFOIIE OOMEHHBIN Kypc. 3aTeM ¢ IOMOIIBIO OILICHKH BEKTOPHOU aBTOpErpec-
CHH C KOPPEKIHEH OIMOOK ONpe/IeIeHbI I0JIT0CPOUHBIE AIACTUYHOCTH Kypca
1o 5TuM (akTopam. PaBHOBECHBIN OOMEHHBIN KypC BBIUUCIICH KaK JIMHEHHAs
KOMOMHAIMsI 3Ha4YeHUI (aKTopoB ¢ KOAIPPUIMEHTaMHU, PaBHBIMH HOJIYYeH-
HBIM 3J1aCTUYHOCTSM, T.€. B KAUeCTBE PABHOBECHOI'O Kypca PacCMaTpUBAIOTCS
TEOPETUYECKUE 3HAUEHUS Kypca, IOIYUYEHHbIE U3 KOMHTEIPAMOHHOIO COOT-
HOLLICHUSI.

Hcnonvsyemole nepemennole

[Tpu onpezneneHnn paBHOBECHOrO peajbHOT0 APPEKTUBHOIO Kypca CHa-
yaja HEOOXOJAMMO OIPECIUTh MEePEYeHb BaJIOT, OTHOCHTEIBHO KOTOPBIX
JAaHHBIN KypC paccuuThIBaeTcsa. B Hamem ciayvae B 3Toi ponu BelcTynanu 19
CTpaH, CyMMapHas J10Ji1 B TOprosie ¢ Poccueil KOTOphIX COCTaBIsAET OKOJIO
60%. Bce BpeMeHHBIE PsAbI, XapaKTEPU3YIOLIe SJKOHOMUKH TaHHBIX CTPaH B
I[€JI0M, BBIUUCIISUINCH KaK CPeIHee COOTBETCTBYIONIUX PSIOB IS OTACIBHBIX
cTpad. [Ing Bcex psAAOB, KpOME peaJbHOW MPOLIEHTHONW CTAaBKH, MCIOIb30-
BAJIOCH yCpenHeHHe 110 GopMye cpeiHero reoMerpudeckoro. [IpoueHrHas
CTaBKa ycpenHsuiach 1o ¢opmyie cpeanero apudmeruueckoro. s pacue-
TOB ObUIM BBIOpaHbI KBapTajbHbIe AaHHbIe 3a nepuox 2001-2009 rr. BBuIY
oTcyTcTBUs JaHHbIX 110 BBII Oosbiieii 4acTOThI U OTCYTCTBHS TaHHBIX 10
YHCTHIM MHOCTPAaHHBIM aKTHBaM 3a 0oJjiee paHHUe repuosl. MlcrouHnk naH-
HBIX: cTaTUCTHUecKas 0asza nanHbIX «International Financial Statistics».

IIpoussooumenvrocmo

BoszelicTBre npoM3BOAMTENLHOCTH HA peajbHBII OOMEHHBIH Kypc OIl-
penensiercst 3¢ dexrom bannaca — CamyanbcoHa, CONIACHO KOTOPOMY IIO-
BBILICHUE NPOU3BOAUTEIIBHOCTH B CEKTOPE TOPryeMbIX TOBAPOB IPUBOAUT
K pEaJIbHOMY YJOPO’KaHHUIO HallMOHAJIbHOW BaltOThl. MIHBIMU cllOBaMH, ec-
JI1 IIPOU3BOAUTEIIBHOCTh B CEKTOpPE TOPryeMbIX TOBAapOB B JAHHOU CTpaHE
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BBIIIIE, YeM 32 PYOEKOM, TO IIeHbl HETOPI'YEMbIX TOBApOB B HEH TaKKe BbI-
e (Tak Kak u3-3a 0osiee BHICOKMX 3apIljiaT B CEKTOPE TOPTYEMBIX TOBapOB,
00yCIJIOBIIEHHBIX 00Jiee BBICOKOH IMPOU3BOJUTEIBHOCTHIO, 1IEHbI B CEKTOpE
HETOPTYyeMBIX TOBAapOB TakXe yBenuuyuBaroTcs). CienoBaTeiabHO, BCIEAC-
TBHE POCTa LIEH BaNIOTa JAaHHOH cTpaHbl OyleT YKpEIUIIThCS B PEealbHOM
BBIPAXXEHHUHU 10 OTHOLICHMIO K BaJIIOTaM JPYTUX CTPaH.

B kadecTBe HpPOKCU-TIEPEMEHHON [UIsl yueTa onmucaHHOro 3¢ @dexra Obul
BeIOpan BBII na nymy Hacenenus (gdp). B cooTBeTcTBHM € M3JI0)KEHHBIMU
MPEINOI0KCHUSIMA ¥ OCHOBBIBAsICh Ha TOM, 4TO Oosbiias yacth BBIT PD
MPOU3BOAUTCA B CEKTOPE TOPTYEMbIX TOBAPOB, MBI OKUAAEM ITOJIOKUTENb-
HOE BIIMSIHUE JIAHHOTO TI0Ka3aTellsl Ha peajbHbli d3PPEeKTUBHBIH 0OMEHHBIN

Kypc.

Yenoeus mopeosnu

Peanbublit 23 dexTHBHBI 0OMEHHBII KypC TakKe MOXKET U3MEHSITHCS MO/
BIIMSIHUEM ILIOKOB YCJIOBUH TOPrOBIH, KOTOPHIE, B CBOIO OYEepPe/ib, 3aBUCAT OT
LIeH Ha pecypchl Ha MEXK/IyHApOAHBIX pbIHKaX. Hampumep, pocT e Ha HedTh
JUISL CTPaHbl, SIBIISIIOIIEICS 9KCIOPTEPOM HE()TH, O3HAYAET YIyYIISHHUE YCIIO-
BUii Toproeiu. Takum 00pa3om, B KaueCTBE NPOKCU-TIEPEMEHHOI JIJIs1 YCIIOBUI
TOPTOBJIM UCIIOJIB3YETCs 1IeHa Ha He()Th B peaibHOM BbIpaxkeHuu (brent), KoTo-
past onpeziensieTcs Kak 1ieHa Ha Hedts Mapku Brent B noiapax CLUA, neduu-
poBaHHas ¢ momotikio uHAekca 1eH npousBoautenei CIIIA. CooTBETCTBEHHO
repes 3ToM NepeMEHHON OKUAAETCS MOJIOKUTENIbHbBIN 3HAK.

Yucmule unocmpanuvie akmugol

B kayecTBe NIaHHOH NEpEMEHHOW HCIIOIB30BAJICS PsJ AaHHBIX U3 Oa-
3b1 IFS (nfa), mokasbIBaroluii pa3HOCTh MEXAY BEIMYMHOW 3apyOeKHBIX
AKTHBOB, KOTOPBIMH BJaJCIOT HALMOHAIbHBIE PE3UACHTHI, M BEIMUYNHON
HAIlMOHAJIBHBIX AKTUBOB, KOTOPHIMH BJaJICIOT MHOCTPAHHbBIE PE3UIACHTHI.
[Ipenmnonaraercs, 4YTo POCT YUCTHIX MHOCTPAHHBIX aKTUBOB O3HAYAET OTTOK
Kalurajga U3 CTpaHbl, U, CJIEJ0BaTEIbHO, MBI OXKHJIAEM IIPU ITOH HEepeMeH-
HOW OTpHLATEIbHBIH KOI(D(DUIHEHT.

3aMeTHM, 4TO TAKHE YacTO MCIOJIb3yeMble TPH BBISBICHUU (HAKTOPOB JIU-
HaMUKU OOMEHHOTO Kypca IoKa3arelid, Kak NpOLEeHTHbIe cTaBku B PO u 3a
pyOexoMm, OKa3aauch CTAaTUCTUYECKH HE3HAYMMBI, YTO, HA HAIl B3IV, CBU-
JETeIbCTBYeT O TOM, YTO OIpEessIollee BIUSHUE Ha CUTYallHI0 Ha BaJIOT-
HOM DPBIHKE OKa3bIBajia KOHBIOHKTYPa Ha MUPOBOM PBIHKE SHEPTOHOCUTENIEH, a
TaKKe IMHAMHUKA OTOKOB KanuTana. Kpome Toro, Tak Kak NpOLIEHTHBIE CTaB-
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KU OKa3bIBAIOT BJIMSIHUC HA MMOTOKU KalrTajia, OMTHOBPEMECHHO BKIIOYATh UX B
yPaBHEHUE PErPEeCcCHH HELeNecooopasHo.

Jlunamuxa nepemennsix

Pucynok 2, Ha KOTOPOM OTpakeHa TUHAMUKA (PAKTOPOB M PEATHHOIO (-
(exTrBHOTO 0OMEHHOTO Kypca 3a nnepuoz 2001-2009 rr., mo3BosIseT NOIyYUTh
HEKOTOPOE IMPEIBAPUTEIILHOE IPEACTABICHUE O B3aMMOCBSI3U MEKIY IMepe-
MEHHBIMH. Bce mepeMeHHbIe pacCMaTpUBAIOTCS B JIOrapuQmax.

[Tpexxne Bcero, CTOMT OOparuTh BHHUMAaHHME Ha CXOXKECTh JUHAMHKH 00-
MEHHOTI'0 Kypca ! IIeHbI Ha He(pTh B peaibHOM BhIPOKCHHH. JTO HAOIIOICHUE
MOATBEPIKAACTCA BBIYUCICHUEM KOPPECIALINU MEKAY NMEPEMEHHBIMU, KOTOPpasd
coctaBisger 0,9. Kpome Toro, cxoxue TEHICHIIMH IOBEACHUS BPEMEHHBIX
PAIOB IIPOCIEKUBAIOTCS Uy PSAOB BBIITYCKa Ha JAyIIy HACEJICHHS U YUCTHIX
HNHOCTPAHHBIX aKTHBOB.
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Tecmul ha eOunuuHbLL KOPEHD

Jist mouicka CBsI3M MEXJY BPEMEHHBIMH psijiaMH HEOOXOAMMO BbIOpaTh
a)leKBaTHbII‘/II METOJ, OLICHUBAHUS. I/ICXOI[H u3 puc. 2 MOXHO MMPCaAIIOJIOKUTD,
4YTO BCC PAAbI ABJIAIOTCA HECTALlMOHAPHBIMU. HpOBepl/IM 9Ty TUIIOTE3Y, UC-
MOJIB3YA TCCThI HA GJII/IHI/I’-IHI)II‘/‘I KOpPCHb.

Tabnuya 1
Pe3yJ'l])TaTbI TEeCTOB Ha e)]I/IHI/l‘lH])Iﬁ KOp€Hb
Tepe- Tect uku — Oymiepa Tect Oununca — ITeppona KPSS!
MCHHAS Vposun IlepBbie Vposun IepBbie Vposmn IlepBbie
pa3sHOCTH pasHOCTH pasHOCTH
log_reer -1,30(0,61) | -6,74 (0,00) | -1,33(0,60) | -6,78 (0,00) 0,66 0,18
log brent | -1,21(0,65) | -5,80(0,00) | -1,28(0,63) | -4,19(0,00) 0,57 0,19
log_gdp -1,58(0,47) | -4,19(0,00) | -1,47(0,53) | -4,19(0,00) 0,66 0,28
log nfa -2,22(0,20) | -4,15(0,00) | -2,22(0,20) | -4,17(0,00) 0,66 0,40

W3 ma6n. 1 BUIHO, YTO BCE PS/IbI SIBISIOTCS HECTAIIMOHAPHBIME B YPOBHSIX
U CTAI[MOHAPHBIMU B MIEPBBIX PA3HOCTSIX. TakuM 00pa3oM, BCE PsiIbI SBISIFOTCS
HMHTErPUPOBAHHBIMHU PsiIaMHU IepBOro nopsiaka. [Ipu padboTe ¢ TakuMHu psgaMu
MO>KHO TIOTBITATHCSI HAUTU KOMHTETPALIMOHHBII BEKTOP, T.€. TAKYIO JIUHEHHYIO
KOMOMHAIIHIO PsiIOB, KOTOpasi OyJeT JaBaTh CTAIMOHAPHBIN PSII.

HecraruonapHoCTh peajibHOr0 0OMEHHOI'O Kypca TOBOPHUT O TOM, YTO Ta-
PHUTET MOKYIATEIbHOM CITIOCOOHOCTH HE BBIMOIHACTCS (faXe B cl1aboit popme),
TaK KaK MapUTeT MOKYMAaTeJIbHOW CIIOCOOHOCTH IOApa3yMeBaeT PaBEHCTBO
YPOBHEH IIeH B Pa3JIMYHBIX CTpaHaxX, U3MEPEHHBIX B OAHOW BamroTe. [Iporre
TOBOPsI, HECTAIIMOHAPHOCTh Kypca CBHUJETEIBCTBYET O TOM, YTO peasbHbIN
KypC CHCTEMaTH4YECKH OTKJIOHSAETCS OT JIOJTOCPOYHOTO CPETHETO 3HAUCHHUS, a
3HAYUT, YPOBHU IIEH B PA3NIUYHBIX CTpaHaX HE PaBHBI.

Tecm na kounmezpayuio

Jlns1 BBISIBIIEHUS JOJTOCPOYHOM 3aBUCUMOCTU MEXKIY NEPEMEHHBIMHU HC-
10JIb3yEM TECT Moxancena Ha kxouHTerpanuio. C moMoIIbIo TecTa Moxancena
OLICHUBAETCS KOMHTEIPALIMOHHOE COOTHOLIEHUE IS JJAHHOI'O BEKTOpa Iepe-
MCHHBIX. VIHBIMHU CIIOBaMU, HIIETCS Takoi HaGop kodhduImenToB [, 4to

B, log_reer, + f, log_brent, + 3, log_nfa, + 3, >I(0) (73)

1 T'unoresa o CTalMOHAPHOCTH OTBEPraeTCs Ha YPOBHE 3HAUMMOCTH 5% NpH 3HAYCHUH
CTaTUCTHKU Ha ypoBHe >0,46.
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Pe3ynbrarsl TecTa MoOXaHCEHa TOBOPAT O TOM, YTO MEX/LY JaHHBIMH Psi-
JaMHU CYLIECTBYET OJHO KOMHTEIPallMOHHOE COOTHOLIEHHE. DTO O3HAYAeT,
YTO MBI MOYKEM OLIEHUTHh YPaBHEHHE JIOJTOCPOYHOIN 3aBUCHMOCTH MEXKIY
peanbHbIM 3(()EKTUBHBIM KypcoM pyOiiss U HabopoM (yHIaMEHTaJIbHBIX
¢dakropoB. Ilpu sToM Teopernyeckue 3HAYCHHsI Kypca, MMOJIyYCHHBIE M3
JTaHHOW MoJienu, OyaeM Ha3bIBaTh PABHOBECHBIMHU.

OueHKa pagHo8ecH020 Kypca

Tect MoxanceHa Ha KOMHTErPALKIO TOKA3a] HAIMYHE OJHOTO KOMHTET-
PaIMOHHOTO COOTHOIICHUS. [IpH 3TOM HMEIONIETOCS KONMUYeCTBa HaOmo/Ie-
HUS JJOCTATOYHO IS MMOJIYYCHUS HAJCKHBIX OLEHOK (maba. 2). s ynobce-
TBa pacuyeToB OOMEHHOIO Kypca HOPMHPYEM BEKTOP MEPEMEHHBIX TAKUM
00paszoM, yToObl KO3 PUIIHEHT mepes OOMEHHBIM KypCOM ObLIT PaBEH €/IH-
HUIIC.

Tabnuya 2
Pe3yJ'leaTbI OHEHKHA KOUHTEIrpaiuoOHHOT0 COOTHOICHUA
Koaddunment t-CTaTHCTHKA
log_reer 1 -
log_brent -0,29 -4,35
log_gdp -1,61 -2,38
log nfa 0,21 2,23

B pesynbraTe OIEHKHM KOMHTETPAIlMOHHOTO COOTHOLICHHS IOJyYEHBI
OXKHjaeMble 3Haku KOd()(OULIMEHTOB, MpUYeM Bce KOA(PPUIMEHTHI OKaza-
JUCh CTAaTUCTUYECKU 3Ha4MMbl. TakuM 00pa3oM, Mbl HOJYYHJINA IJIaCTUY-
HOCTH OOMEHHOTO Kypca 1o (yHIaMeHTanbHbIM (akTtopam. B coorBerc-
TBUU ¢ MeTonosoruei noaxona BEER paBHOBECHBIN Kypc MOKHO BBIYHUC-
JIATh KaK JIMHCHHYI0 KOMOWHANMI0 3HadyeHud QakrtopoB. CrenoBaTebHO,
JUISL pacyeTa paBHOBECHOTO Kypca Mbl MOXKEM 3amucarh ypaBHEHHUE, KOTO-
poe SIBJISIETCS OCHOBHBIM B JIAHHOW MOJIEINIHN:

log_reer” =7,22+0.29*log_ brent +
+1.61*log_ gdp—0.21*log_nfa (74)

Ha puc. 3 nokazana quHaMuka pakTH4E€CKOTO peaibHOTO AP PEKTUBHOTO
Kypca U Kypca, paCCY4UTaHHOTO B COOTBETCTBUU C MOJeNbIo (74).
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5.0

4.9 —LOG_REER* —— LOG_REER
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Puc. 3. PaBHOBecHBIH peanbHblif 00MeHHbIH Kype B 2001-2009 .

[Tony4yeHHbId HAMU PaBHOBECHBI OOMEHHBIH KYypC PacCUMTBHIBACTCS Ye-
pe3 TeKkylire 3Ha4eHus PyHIaMeHTaJIbHbIX IepeMeHHbIX. [Ipu oToM He yuu-
TBIBAETCsI, YTO (DyHIaMEHTAJIbHBIC MIEPEMEHHBIE MOTYT TaKKe OTKJIOHSITHCS
OT CBOET0 TPEHJAA B KaKJbli MOMEHT BpeMEHM. B kauecTBe anbTepHATHBBI
TAaKOMY PaBHOBECHOMY KypCY UCIIOJIb3YIOTCSI OLIEHKH PaBHOBECHOTO OOMEH-
HOTO Kypca, IOJydaeMble C MOMOIIbIO BBIICICHUS U3 (PyHIaMEHTAIbHBIX
MEPEMEHHBIX «JJOJTOCPOUHBIX» KOMIIOHEHT PA3IMYHBIMU METOIaMU CIJIAXKH-
BaHUS U MOACTAHOBKH ATHX KOMIIOHEHT B OLICHEHHOE ypaBHEHHUE JI0JIT0CPOU-
HOMH CBS3HU.

Juist pacuera 1mojo0HOI OLEHKH (yHAaMEHTalbHbIe IEPEMEHHBIE ObUIH
criaxenbl MetoioM Xonpuka — Ilpeckorra (HP-gunsrp). Heo6xonumocts
ucrniosib3oBanust HP-duibrpa o0yciioBieHa tem, 4To 00bSICHSIOLINE IEPEMEH-
HbIE MOTYT OBITh MOABEPIKEHBI KPATKOCPOUHBIM KOJICOAHUSIM, CBSI3aHHBIM C
[UKJIAMH JeJI0BOH aKTUBHOCTH WJIN «IIIyMOM», B TO BpeMs KaK paBHOBECHBIN
OOMEHHBIN KypC HE JOJDKEH COIePKaTh TAKOW BOJIATHIILHON KOMITOHEHTHI.

Kax BugHO U3 puc. 4, B Hauane paccMaTpuBaeMoOro Nnepuoaa u Ha IpoTs-
JKEHUM ABYX JIET Mepea IKOHOMUYECKUM KpHU3ucoM, HadaBmumcs B 2008 r.,
pyOnb ObuT mepeonieHeH. MHBIMU ciloBaMH, YTOOBI TOCTHYh PaBHOBECHOTO
3HaueHus Kypca, LIb P® nmomken Obl1 OoTKazaTbes OT IMOJJEP)KaHHUS Kypca
pyOuis ocenpro—3umoii 2008 r.
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Puc. 4. PaccunTaHHbIH paBHOBECHBIN peabHBII 0OMEHHBIN Kypc pyois
B 2001-2009 rr.

Hccnenyem terepb KpaTKOCPOUHYIO TUHAMHUKY 0OMEHHOTO Kypca. J{is ato-
0 OLICHUM YPaBHEHHE MEXaHH3Ma KOPPEKIMHU OIIHOOK:

d(log_reer)= Az, +ad(log_reer, )+ (75)

+a,d(log_gdp, )+ a,d(log_brent, )+ a,d(log_nfa,_)+bm,
7€ Z — OTKJIOHEHHE Kypca OT PaBHOBECHOT'O 3HAYEHHMS; 771 — TIEPEMEHHasl Xa-
paKTepusyomas AeHSKHO-KPEIUTHYIO TIONMUTHKY. [lepernenHas 71 BBOAUTCSIHAMA
B YpaBHECHHE [UTS OLICHKH BIMSHUS TONUTHK banka Poccrm Ha 0OMEHHBIH Kypc.
IIpu 3TOM 3ameTHM, YTO B JIOJATOCPOYHOM IIEPUOJIE B COOTBETCTBHH C PACCMOT-
PEHHBIMH TEOPETHYECKUMU MOJICIISIMU JICHE)KHO-KPEJIMTHAS TIOJIMTHKA BIIMSTHUC
Ha KypcC HE OKa3bIBACT.

B Harmmiem citygae 1o aHaJIOTUH C PSIOM pabOT POCCHICKUX U 3apyOSIKHBIX aB-
TOpoB (cMm., Hanpumep, (Cocyros, LLlymunos, 2005), a Takxe (MacDonald, 2000))
B Ka4eCTBE 71 B3ATa PAa3HOCTh TEMIIOB POCTa JICHSKHOW Macchl M2 U peanbHO-
ro BBIIL. MsI npemonaraem, 4to 4eM OOJbIlie 3HaYCHHUE ITON TIePEMEHHOMN, TeM
Ooree CTUMYITHPYFOIICH SIBISCTCS ICHS)KHO-KPSIUTHAS TTOJUTHKA, YTO TPUBOIAT
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K CHIDKCHHUIO PEaIbHOTO Kypca B KPaTKOCPOUHOM Tiepuose. KoHeuHo, H3MeHeH e
M MOXKET OOBSICHATHCS TAKXKE M3MCHCHUEM Pa3JIMYHbBIX IEPEMCHHBIX, XapaeTepH-
3YIOIIMX ABTCPHATHBHYIO CTOMMOCTD XPAHEHsl JICHET, OIHAKO MBI [ToJIaracM, 4to
JIaHHBIC (haKTOPBI SBJLIFOTCS BTOPOCTCIICHHBIMU TI0 OTHOIIICHHUIO K JICHESKHO-Kpe-
qutHO noymtrke 1B PO. Takum 00pasom, meper epeMeHHOM 71 OXKHIASTCS OT-
pULaTebHbIA 3HaK. [locie OlleHMBAHUS TaHHON MOJICIH IMOTYy4YaeM PE3YJIBTaThI
(maén. 3).

Tabnuya 3
Pe3yJ'l])TaTbI OLCHKHU MOA€JIM KOPPEKUHUH OIIHOOK
Koappumuent t-cmamucmuxa
Z -0,31 -4,78
m -0,14 -2,53

Kak BrnHO, K03(QQuuMenT npy NnepeMeHHOH KOPpeKUMK OmMOOK Z, | MMeeT
BBICOKYIO 3HAYMMOCTb, OTPHULIATENICH 1 TI0 MOJY/IIO MEHBIIE 1, YTO TOBOPUT O Ha-
JIMYUM MEXaHW3Ma, BO3BPAILAIOIIET0 KypC K JIOJITOCPOYHON AWHAMUKE, OIpeie-
JIsIeMOW KOMHTErPallMOHHBIM COOTHOLIEHHEM. 3HadeHue koadduimenta (—0,31)
MOKa3bIBAET, YTO IPH ITPOYUX PABHBIX IPHMEPHO YEPe3 TPH IEePHOIa MOCIe KparT-
KOCPOYHOTO II0Ka KypC BO3BPAILAETCs K 3HAYEHHUIO, OIPEIEIsIeMOMY JI0JIroCpoy-
HBIM COOTHOIICHUEM.

OrpuuarenbHoe 3HadeHHe Kod(duIMeHTa Tepea MepeMEHHOW JEHEKHO-
KPE/JIMTHOM TOJMTHKU TIOKA3bIBACT, YTO HSKCHAHCHBHASI KPEIUTHO-ICHEKHAsS
MOJINTUKA OKa3bIBAET HEraTHMBHOE BJIMSHME HA OOMEHHbIH Kypc. Takum oOpa-
30M, OBICTPBII POCT JICHEKHOM MacChl IPUBOJMUT K KPAaTKOCPOYHOMY ITaJCHHIO
peajsbHOro Kypca.

OcraJibHbIe IIepeMeHHbIe (Pa3HOCTH NEPEMEHHBIX, BXOSIINX B KOUHTET Palli-
OHHOE COOTHOIIEHNE) B ypaBHEHHH (75) OKa3aIuCh HE3HAUNMBI.

Takum 06pa3om, Mbl IIOKa3aJIH, YTO B IOJTHOM COOTBETCTBHH ¢ ojxonoM BEER
3HAYMMOE BIIMSIHHE Ha peaibHbIN A()(EeKTHBHBIN 0OMEHHBII Kypc pyOiist OKa3bIBa-
10T Takue (haKkTopbl, KaK MPOM3BOAUTEIBHOCTh (DaKTOPOB IPOM3BOJICTBA, YCIOBHS
TOPIOBJIM M MOTOKH Karutayia. OleHKa paBHOBECHOTO PeasIbHOTO 3(PEKTUBHOTO
00MEHHOT0 Kypca pyOJist HO3BOJISIET YTBEPIKAATh, YTO IEPEl IKOHOMHUUYECKHM KPH-
3ucoMm, HadaBummcs B 2008 1., Ha MpoTshKeHUHU 00J1ee IBYX JICT HAOTFOIAI0Ch Ipe-
BbIlICHHE (JaKTUUCCKUM PEaTbHBIM KypCOM PYOIs €10 PacyeTHOTO PABHOBECHOTO
3HAYEHUs], YTO BO MHOTOM OOYCJIOBHIIO HEOOXOAMMOCTb €T0 PE3KOH KOPPEKIIMH B
HepUOJ] KPU3HCa.

[epeoneHeHHOCTH PyOJIsl IEPE KPUZUCOM MOYKET SIBIISITBCS JOTIOJHUTEIb-
HBIM CBUJIETEIILCTBOM B MOJIB3Y «IEPErPETOCTH» POCCHUICKOW SKOHOMHMKH B
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2006-2008 rr. lHBIMU cTOBaMH, 3HAYUTEbHBIE TOCTYTIEHHUS BATIOTHI B CTPAHY
KaK BCJICZICTBUE BBICOKUX II€H HA OCHOBHBIE TOBApPbl POCCUICKOTO AKCIIOPTA, TaK
M M3-3a MPUTOKA KaluTana MPHUBEIN K CYIECTBEHHOMY POCTY PealIbHOIro Kypca
pyOIIsi, HECMOTpsI Ha TIONMTHKY banka Poccuu 1o yIpaBIeHHIO BaIOTHBIM Kyp-
coMm. [IpenckaszyeMocTh TMHAMHMKH BaJIIOTHOTO Kypca BbI3bIBAJIA JIOTIOIHUTEIb-
HBIH MPUTOK KPATKOCPOUHOT'O KAIUTaJIa 1, B CBOIO OYEPE/ib, POCT Kypca.

MsI cuuTaem, YTO BO3MOXKHBIMU Pa3yMHBIMH aJbTEpPHATUBAMH POBOIVB-
1Ieiicss BaJFOTHOW TOJIMTHKE MOIIM OBITH JIHOO elle 0oJiee aKTHBHBIC ACHCTBHS
OpraHoB JICHESKHO-KPEAUTHOTO PEryJIMPOBAHUS 110 CICPKUBAHHUIO YKPEIUICHHS
HOMUHAJIBHOTO Kypca pyOJisi C OJHOBPEMEHHOM CTepHIM3aIieii 00pasyroleics
B Pe3yJIbTaTe TAKOW MOJIMTHKU PyOIeBO JICHE)KHOM MacChl B pe3epBHBIX (hOH/AX,
7100 OTKa3 OT aKTUBHOIO yIpaBiieHust KypcoM. OTMeTnm, 4to o0a Moaxosia uMe-
10T OIpe/ICNICHHbIE HEIOCTaTKH, TOAPOOHOE 00CYK/IEHHE KOTOPBIX BBIXOAWT 32
PaMK1 JaHHOH paOoThI. YIIOMSIHEM JIHIIIb O CIIOKHOCTH TIPUHSTHS TIOJIUTHYECKUX
PELIeHUI O MOIeP’)KaH|K TEMIIOB POCTA TOCY/IAPCTBEHHBIX PACXOI0B Ha ITPUEM-
JIEMOM YPOBHE B IIEPBOM CJIy4ae U O TIOBBIIICHUH BOJIATHILHOCTH Ha (JMHAHCOBBIX
PBIHKax M COOTBETCTBEHHO O POCTE BAJIIOTHBIX PUCKOB SKOHOMHYECKHX areHTOB
BO BTOPOM.

OTMeTHM TaKKe, 4To 6A30BbIe MAKPOIKOHOMUUECKHE MOJIEIIN TOBOPSIT O Hed(-
(heKTHBHOCTH CTEPHJIN30BAHHBIX MHTEPBEHIIMII LIeHTpasibHOro Oanka (Krugman,
Obstfeld, 2009; Kaoounuros, 2003) (T.e. TAKNUX HHTEPBEHIMH, P KOTOPBIX OIe-
patmu L[ Ha BayfOTHOM pBIHKE HE BEAYT K M3MEHEHHIO JICHEXHOM 0a3bl) mis
yIpasieHusi OOMEHHBIM KYPCOM, TaK Kak IPH MOJOOHBIX MHTEPBEHLHSX BHYT-
PEHHHE MPOIIEHTHBIE CTABKU HE MEHSIIOTCS M B COOTBETCTBUH C KIIACCHUYECKUMU
MOJIEISIMHA (POPMHUPOBAHHMSI OOMEHHOTO Kypca Ha BAIIOTHOM PBIHKE KYpC TaKkKe
ocraercss Hem3MeHHbIM. OJTHAKO CYIIECTBYIOT U IeJible KiIacchl Mojieneit (Sarno
and Taylor, 2001; Canales-Kriljenko, Guimaraes, Karacadag, 2003), xotopbie
TMOKa3aJIH, YTO CTEPUJIM30BaHHbIE MHTEPBEHIIMHI MOTYT OKa3bIBaTh BIIMSIHIE HA Ba-
JIOTHBI PbIHOK. [Ipy 9TOM BBIIENSIOTCS 1B OCHOBHBIX KaHalla BIIMSHHMS: KaHAIT
nopt¢espHOro aaHca 1 KaHasl OXKUIaHUH (MJIM CUTHAJIBHBIH KaHa).

Kanan noprdenpHoro 6ananca oObIYHO pacCMaTpUBaeTCs B paMKax MOJICIH
onpe/ieNnieHus: 0OMEHHOTO Kypca Ha pPbIHKE Ha 0a3e CpaBHEHHMS] SKOHOMUYECKUMHU
areHTaMu JIOXOAHOCTH BIIOKCHUH B HAllIOHAJIbHBIE (PMHAHCOBBIE AKTUBBI U B 3a-
pyOexHbIe (PMHAHCOBBIE aKTUBBI (C YYETOM OXKHMAAEMOI0 M3MEHEHHs] OOMEHHOTO
Kypca). JuddepeHiman 10X0MHOCTEH BbI3BIBACT MPUTOK KAlWTajla B CTPaHy C
OoJ1ee MpUBJIEKaTEILHBIMU C TOYKH 3PEHHUS JIOXOJJHOCTH aKTHBaMH, YTO IPHBOJIUT
K YKPEIUICHUIO BAJIIOTHI JAaHHOW cTpaHbl. OHAKO B OTIMYME OT KJIACCHYECKUX
MOJIEJIeH, B KOTOPBIX aKTHBBI PA3JIMYHBIX CTPAH SIBJISFOTCS COBEPLICHHBIMHU Cy0-

56



BBIUMCJIIEHUE PABHOBECHOI'O PEAJIBHOI'O D®®EKTUBHOI'O OBMEHHOI'O KYPCA

CTUTYTaMH, TIPU PACCMOTPEHUH KaHaJia IIOpTQeIbHOro OajaHca NpearnoaraeTcs,
YTO SKOHOMHYECKHUE areHThl 00pallatoT BHUMaHHUE 1 Ha JIPyrHe XapaKTepPUCTHKU
aKTUBOB, IIOMUMO JoxonHocred. Hanpumep, crepmin3oBaHHbIE MHTEPBEHLUU
LIb pa3BuBaromuxcsi cTpaH, HalpaBICHHbIE HA HEJOIYILEHUE YKPEIUIEHUS Ha-
LMOHAJILHOM BAJIIOTBI M 3aKJIFOYAIOIIMECS B IIOKYIIKE BAJIIOTBI HA PHIHKE, MOI'YT
oKa3arbcs 9P (HEKTUBHBIMY BCIIEJICTBHUE TOTO, YTO HHBECTOPHI PACCMaTPHBAIOT aK-
THBBI Pa3BUBAIOIIMXCS CTPaH Kak 0oJiee PUCKOBAHHBIE 110 CPABHEHHIO C AKTHBAMHU
Pa3BUTHIX CTPaH.

Kanan oxxunannii (i nHGOPMAIMOHHBIN KaHAJT, KaHA CUTHATM3UPOBAHMS )
3aKJIFOYAETCS. B TOM, YTO CTEPUIM30BAaHHbIE HHTEPBEHIMU, HE BbI3bIBAsI U3MEHE-
HMH JICHE)KHOTO IPEJIOKEHHUS, BCe-TaKh CIIOCOOHBI OKa3bIBaTh CYIECTBEHHOE
BIIMSHUE HAa OKUJAHUSI SKOHOMUYECKUX arcHTOB, TaK KaK IIPOBEACHHE MHTEp-
BEHIIMH JIaeT y4yaCTHUKaM PbIHKAa WH(OPMAIMIO O TEKyIIeM (M MEePCIEKTUBHOM)
MOBEJICHUH LIEHTPaNbHOro OaHka. MIHBIMM CIIOBaMH, TakK Kak JEWCTBUS UTPOKOB
Ha BAJFOTHOM PBIHKE BO MHOI'OM OIIPEAEIISIFOTCS MX OKUIAHUSIMUA OTHOCUTEIIBHO
JanbHeHIel TMHaAMUKH OOMEHHBIX KypCOB, U3MEHEHHE OKUIaHUI MOYKET 3HAUH-
TEJBHO CKOPPEKTHPOBATh MOBEIEHUE MHBECTOPOB. B uactHOCTH, ecitu LIb cTpanbl
[IPOBOJUT CTEPUIN30BaHHbIE MHTEPBEHLIUU JUIs IIOIEPKAHUS Kypca HALIMOHAJIb-
HOM BaJIFOTBI ¥ PHIHOYHBIE UTPOKH BEPSIT B €r0 CIOCOOHOCTD ylepiKaTh Kypc, TO
€ro JIeMCTBUsI MOT'YT OKa3aTbCsl YCIICIIHBIMY, 1K€ HECMOTPSI HAa TO YTO €r0 HUH-
TEPBEHLIUYU HE OKA3bIBAIOT BIIMSHUS HA JCHEKHOE IIPEIIIOKEHME.

* * *

B 3aBepuienue 3ameTHM, YTO B pe3ybTaTe KPU3UCa B COOTBETCTBUH C MPOBE-
JICHHBIMH pacyeTamu (paKTHYECKOe 3HAYEHHE PealbHOro0 Kypca OKa3alloch IpH-
ONM3HUTENBHO PaBHBIM paBHOBecHOMY. OnHako HameruBiasics B 20092010 rr.
TEH/ICHIMS K YKPETUICHHIO pyOJisi B peajbHOM BBIPQKEHHH MOYKET BHOBb BbI3BATh
M30BITOYHOE YCHIIEHHE PyOIIsi, YTO HEM30EKHO MPHUBEET K HEOOXOMMOCTH KOp-
PEKTHUPOBKH Kypca.

Hcxonst U3 HAIIMX OLIEHOK, POCCUICKHIA pyOIIb ceifuac nepeoreHeH npumep-
HO Ha 15 — 20%. D10 03HauaeT, YTO HOMHUHAIBHBIA OOMEHHBIN KYpC, KOTOPBIA
MpUBE/ET K COBMA/ICHUIO PEaTbHOI0 Kypca ¢ paBHOBECHBIM, PaBHAETCSI TPHOITH-
sutenbHO 36 pyo. 3a 1 mommmap CHIA Bmecto 30,5, 3aMKCHPOBAHHOIO B HIOJIE
2010 r. Eme pa3 mogyepkHeM, UTO «PaBHOBECHOE) 3HAUCHHUE Kypca SBIACTCS Ta-
KOBBIM JIMIIIb C TOYKH 3pEHMs HCHONIB30BaHUs KoHKpeTHoH monemu (BEER — B
HaileM ciy4ae). IHBIMH c10oBaMM, OHO SIBJISIETCS PACUETHBIM U NOKAa3bIBAET 3a-
BHCHMOCTB Kypca OT (pyHIaMEeHTaIBHBIX (h)aKTOPOB IMHAMUKH PEAILHOTO Kypca,
MPeICKa3bIBAEMBIX B TEOPETUIECKUX MOJIEIIAX.
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Junamrka oOMEHHOTO Kypca HallMOHAJIbHOM BaJIOThl MMEET KIIOYEBOE
3HAUEHHUE VISl SKOHOMHKH JIt000# cTpaHbl. Ha NpOTsHKEeHUM HECKOJIBKHX JIET
nepen kpuzucoM 2008 1. poccuiickuil py0ib NMPaKTUYECKH HETPEPHIBHO YK-
peruIsiyics Kak B HOMUHAJILHOM, TaK ¥ B PealbHOM BbIpaxkeHHH. Kpusuc npu-
BeJI K CHIDKCHUIO Kypca pyOJIsi, OTHAKO TOCTKPU3UCHOE Pa3BUTHE MOXKET BHOBb
0Ka3aThCsl COIPSHKEHO C POCTOM Kypca. B CBsi3u ¢ ’TUM 0COOSHHO aKTyaibHON
CTajla 3ajauya OIpEJEIICHUs JKeJIaeMbIX NPENeNIOB U3MEHEHHUsI Kypca pyous,
a TaKke pa3paboTku dPGEKTHUBHOIN BaTIOTHON MONUTHKH. B manHO#l pabote
MBI TTOTIBITAIMCH OCBETUTH HEKOTOPBIE IPOOJIEMBI, JAIOLIHE KIIIOY K PEIICHUIO
YKa3aHHOM 3a1a4H.

Bo-niepBbIX, MBI PaccMOTpENN OCHOBHBIE METOAOJOTMYECKHE MPOOIIEMBI,
BO3HHUKAIOIIME PU pacyeTe aHAIMTUYECKUX MT0Ka3aTeneil OOMEHHBIX KypCOB.
Ecnu onpenenenne HOMUHaJIBHOTO Kypca HAllMOHAJIBHOW BAJIIOTHI SIBISIETCS
JIOCTaTOYHO IPOCTBIM, TO PACYET PEAILHOTO U pealibHOT0 3(h(hEKTUBHOTO Kyp-
COB COIPSDKEH C HEKOTOPHIMH METOJOJIOTHUECKUMHU CIIOKHOCTAMU. B dact-
HOCTH, MbI OCBETHJIN ITPoOIIeMy BbIOOpA MHAEKCOB IIeH U BECOBBIX Kod(durm-
€HTOB, UCIIOJIb3YEMBIX IIPH pacueTe aHAIMTHYECKUX MOKa3areneil 0OMEHHOTO
kypca. [IpoBeneHHbII aHaNN3 1M03BOJINIT BEIOPATh HECKOJIBKO BOBMOXKHBIX Ba-
PHAHTOB OIPE/ICIICHHS peasibHOTO 3 (PEKTUBHOTO Kypca pyOis, OTIHYarOIHX-
¢4 oT paccuuthiBaeMbix L[ PO.

Bo-BTOpBIX, MBI M3y4WJIH OCHOBHBIE IMOAXOIbI K OICHKE PaBHOBECHOTO
Kypca HallUOHaJIbHOM BatoThl. JlaHHBIM aHaIM3 MTO3BOJIMII HAM MIOKa3aTh, YTO
HOMYJISIpHAs KOHIIETIIHS TTAPUTETa TTOKYaTelIbHOI CIIOCOOHOCTH, Yalle BCero



3AKJIIOYEHUE

UCIIOJIb3yeMasi JUIsl pacueTa paBHOBECHOTO Kypca, SIBJISICTCS HE €AMHCTBEHHOM,
KOTOpasi MOXET OBbITh MCIOJIb30BaHa ISl pacyeTa paBHOBECHOIO Kypca poc-
cuiickoro pyoss. Kpome Toro, HapylieHHe JOCTaTOYHO JKECTKUX MPEANOChI-
JIOK, MCIIOJIb3YyEMBIX B [laHHOﬁ KOHIOETIONHU, MOKET MPUBECTU K MNOJTYUYCHHUIO
MCKaXEHHBIX Pe3yJIbTaToB. MBI TaK)Ke paCCMOTPEIIH, KaK OITMCAHHBIE METO/IbI
MPUMCEHAIUCH JI OLICHKU PaBHOBECHOI'O KypcCa BaJIIOT B PA3JIMYHLIX CTPpAaHAaX,
B TOM uucie B Poccun.

B-TPETbI/lX, MBI OCYHICCTBUJIM OLICHKY HCKOTOPLIX aJIbTCPHATUBHBLIX WH-
JIMKaTOpOB peajbHOro 3(h(eKTuBHOro0 Kypca pyons. Pacuersl mokasainu, 4to
TpaIMLMOHHbIE OLIEHKH, IyonKkyemble bankom Poccuu, BeposiTHO, Hezoole-
HUBAIOT yKpeIuieHue pyOuisi B pealibHOM BbIpaxkeHHH. OIHAKO BBIBOJ O TOM,
SIBJISICTCSI JIM YKPEIUICHHEe PyOsIsl CIMIIKOM OOJIBILUM JUIsSi POCCUHCKOW KO-
HOMUKH (TIpM CPaBHEHHUH €r0 Kypca ¢ paBHOBECHBIM), MOXKHO CJI€NaTh, JUIIb
OCYIIIECTBUB OIICHKY PaBHOBECHOI'O Kypca HAal[MOHAJIbHOW BaJIFOTHI.

HaKOHe]_I, MBI ITIOKa3aJiu, YTO CTATUCTUYCCKU 3HAYUMOC BJIMAHUEC HA pE€ajib-
HbII 53 PEeKTUBHBIA OOMEHHBIH Kypc pyOsisi OKas3bIBalOT Takhe (akTopbl, KaK
NPOU3BOJUTENILHOCTD (PAKTOPOB MPOU3BOJICTBA, YCIOBHUS TOPTOBIHM M YUCThIE
HWHOCTPAHHBIC AKTUBbI SKOHOMUYECKHUX arcHTOB PO. OI_leHeHHaH JUHaAMHKa
PaBHOBECHOTO peasibHOTo d(PEKTUBHOTO 0OMEHHOI'0 Kypca py0iIst TOBOPUT O
TOM, YTO Ha MMPOTSHKEHUH TIOCIEIHUX HECKOIBKUX JIeT nepea kpusucom 2008 1.
PyOI1b OBLI NEPEOleHeH, OHAKO KPU3KC MPUBEN K CONMKEHHIO (haKTHUECKOTO
Y PaBHOBECHOTO KypcoB pyOust. boiiee Toro, mo HEeKOTOPBIM OLIEHKAM, JIeBaJIb-
Bauus pyousi, nposenerHas LIb P® B konue 2008 r. — nagane 2009 r., okaza-
J1ach U30BITOYHOM, U TIOCTKPU3UCHBIN POCT PEasbHOTO Kypca BO3BPAIIIAeT €ro
K paBHOBECHOMY 3HAYCHMUIO. le/l 9TOM MBI NIpeATiojaaracM, 4To 3HAYUTECIIbHOC
pacxoXkJIeHHEe MEX/1y PaBHOBECHBIM U (DaKTHMYECKUM Kypcamu (TozJIepKrBa-
eMoe B TOM uuciie 3a cuet faeicTBuil [Ib PD) paHo mwnm nmo3aHo cokpaiiaercs,
YTO MOXKET OKa3aThCsi OOJIE3HEHHBIM JUISI SKOHOMHKH.

Kak n3BecTHO, Ha NPOTSDKEHUH TOCIEIHMX JIET Tepel KpuzucoMm bank
Poccuu mpoBOAMII TIONMUTHKY HEAOMYIIICHUS YPE3MEPHOTO YKPEIUICHUS pyOIist
B peaJIbHOM BBIPQKEHHH, YTOOBI KOHKYPEHTOCIIOCOOHOCTh HAlIMOHAIBHBIX TO-
BapoB HE COKpaIaach CIUIIKOM ObIcTpO. B T0 ke Bpemst B 2007 r. B kauecTBe
OJIHOTO M3 OCHOBHBIX MHCTPYMEHTOB OOpPBOBI C yCKOpHBIIEHCS MHOIISIHEH
UCIIOJIb30BAJIOCh MIMEHHO YKperuieHue pyous. [To3BonmuB pyOito ykpenuThes,
Bbank Poccum momyums BO3MOXKHOCTB OCYLIECTBIISATh MEHBIIMHA 00BEM IO-
KYIIK{ BaJIIOTBI, CICPKUBAsi TEM CaMbIM IIPHUPOCT JICHEIKHOTO MPEIOKEHHMSI.
OpHaKo MOTy4YeHHbIE HAMH PE3YIbTaThl TOBOPAT O TOM, YTO M3-3a TaKHX Jeiic-
TBUH peasibHbII Kypc pyOiIst OKa3aJics 3aBbILIEHHBIM OTHOCHTEJILHO PaCYETHO-
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ro 3Ha4Y€HHs Kypca, omnpenesieMoro (yHIaMeHTaIbHBIMA YKOHOMHUYECKUMHU
xapakTepuctukamu PO, uro, Ha HaIll B3IJISI, CTAJI0 OJHOM M3 IPUYUH HEOOX0-
JIIMOCTH €ro ITyOOKOW KOPPEKIMH BO BpeMsl OCTpOii a3kl KpHusuca.

Takum oOpazoM, wmbl cuutaem, 4to LIb P® crnenoBano nubo akTuBHee
NPENsITCTBOBATH YKPEIJIGHUIO DPYyOJsi NPU OAHOBPEMEHHOH CTepWIIN3aluu
npaBuTeNbCTBOM PD smuTupyemoil pyOiieBoi feHexxHoW 0a3bl B pe3epBHBIX
(dbonmax, MO0 JOMYCTHTh OOJiee CBOOOAHOE IJIaBaHUE PYOJIsi, KOTOPOE ObI
CHayJasa NpUBENO K OBICTPOMY YKPEIICHHIO HAallMOHAJIbHOW BAaJIOTHI, OJ(HA-
KO BIIOCJICACTBUY CHU3MJIO IIPUTOK CIIEKYJIITUBHOI'O KalluTajla UHBECTOPOB,
CTPEMSLIMXCS 3apadoTaTh Ha MPEICKa3yeMOM YKpeIuleHHH pyois. OTMeTHM,
YTO BTOPOIl BapHaHT, O BCEH BUAMMOCTH, ObUI ObI CBsI3aH ¢ OOJbIIeH Boja-
TUJIBHOCTBIO HA BAJIIOTHOM PBIHKE M POCTOM BaJOTHBIX PUCKOB BCJIEJCTBUE
HEeCTaOMIBHOCTH TEKYIIEro caiblo IuiarexHoro Oananca Pd. [Tostomy B
cllydae BO30OHOBJICHMS POCTa LIEH HA SHEPrOHOCUTENIN U IMPUTOKA KaruTasa
b P® cTouT BO30OHOBUTH MOJUTHKY MPEMSATCTBOBAHUS YKPEIUICHHIO PyOIIst
MyTeM MOKYIKH BaJIOTHl HAa PHIHKE M HapalllMBaHUs 30J0TOBAIIOTHBIX pe3ep-
BOB IIpH CTE€pUIIM3ALMU PyOIIeBOl TUKBUAHOCTH B PesepBHOM (oHne n PoHne
HAlMOHAJILHOTO 0J1ar0COCTOSIHUSL.
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IIpunoxenue.

JlaHHBIe 0 Becax BAJIOT, HCIOJIb3YeMbIX /U1 pacyeTa peajJbHOro
3¢ pexTHBHOrO Kypca pyousi, Ha koHen 2009 r. (B %)

Beca o jjone
Crpana Beca o sjoie Beca o jjone B0 BHEIIHETOP- Beca o jjome
B HKCIIOPTE B UMIIOpTE B BBIT
roBoM obopore
ABCTpHs 1,02 1,91 1,37 0,63
Benapyce 4,38 3,48 4,03 0,23
Benbrus 2,35 1,82 2,14 0,74
Bpasmms 0,78 1,71 1,15 3,89
Bonrapust 0,95 0,26 0,69 0,18
Kuraii 5,32 17,04 9,90 16,76
Kump 0,00 0,01 0,00 0,05
Yexus 1,83 1,46 1,69 0,50
DcToHus 0,29 0,50 0,38 0,05
DOUHISHINASL 3,30 2,90 3,15 0,36
ODpannys 4,20 5,62 4,75 4,11
T'epmanust 12,01 17,46 14,14 5,46
I'perust 0,54 0,22 0,41 0,68
Benrpust 3,03 1,80 2,55 0,38
Wupns 1,75 0,77 1,37 6,83
Upan 0,74 0,12 0,49 1,68
Wpnauust 0,04 0,14 0,07 0,34
W3zpaninb 0,15 0,49 0,28 0,39
Wranus 5,80 4,90 5,45 3,45
Snonus 3,21 2,50 2,93 8,12
Kaszaxcran 2,44 1,51 2,08 0,35
Kopest 1,36 3,85 2,33 2,56
JlarBus 0,40 0,70 0,52 0,07
Jlursa 1,71 1,52 1,63 0,11
JIrokcemOypr 0,00 0,04 0,02 0,08
Mainsra 0,00 0,00 0,00 0,02
Hunepnanst 7,77 4,66 6,56 1,28
Tonbra 4,82 2,92 4,07 1,31
IMopryranus 0,39 0,06 0,26 0,45
PymbiHMS 0,84 0,56 0,73 0,51
CroBakust 1,82 1,03 1,51 0,23
CioBeHust 0,12 0,65 0,33 0,11
Wcnanus 1,87 1,04 1,55 2,69
IIBerus 1,90 0,91 1,51 0,65
IBeiinapus 1,12 1,38 1,22 0,60
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oxonuanue Tabruyer [punosicenust

Beca o none B

Beca o none B

Beca o none

Beca o none B

Crpana 3KCTIOpTE HMIIOpTE igslj)]:f[:g:;gfe_ BBIT
Typuus 7,19 2,06 5,19 1,73
Vipanna 6,81 6,55 6,71 0,62
BenunkoOpuranust 2,52 2,52 2,52 4,25
CILIA 522 2,94 4,33 27,57
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