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1. IlepedyeHns MuIaHNpPyeMBbIX pPe3yJIbTATOB 00y4eHHsI 110 JMCIHUILJIMHE, COOTHECEeHHBIX €
IJIAHUPYEMBIMH pPe3y/J1bTAaTAMHU OCBOCHHS IIPOrPaMMBbI

1.1. Jucmummaa b1.B.JIB.2.5 JleHeXHO-KpeIUTHAs TOJMTHKA B OTKPBITBIX SKOHOMHKAX
obecrieunBaeT OBJAJICHUE CIIEAYIOIIMMHA KOMIETEHIUSMHU C YU€TOM JTarna:

Kon HanmenoBanune Kox »sTama ocBoenus HaumenoBaHue »Tama
KOMIIETEHIIUH KOMIIETEHIUH KOMIIETEHIUH OCBOEHHMS KOMIIETEHIUH
CK OC LA-2 | Cnocoonocts Ha ocHoBe | CK OC LA-2.2 OBnajseHue 3HAHUSIMU 00
OIMCAHMS PKOHOMHYECKHX OCHOBHBIX MPUHITUTIAX
MPOIECCOB W SIBJICHUU (YHKIIMOHUPOBAHUS
paszpabaThIBaTh u JeHer WU JIEHEKHOIro
IIPOBOUTH OLICHKY oOparieHusi, (UHAHCOB B
MIPOCKTOB c Y4EeTOM DKOHOMHKE, a  TakKxKe
KpUTEPUCB COIMAJIEHO- 0COOCHHOCTSIMU
SKOHOMHYECKOMH SKOHOMUKU
3¢ (HEKTUBHOCTH, PUCKOB U HApOJOHACEIICHUS u
BO3MOJKHBEIX  COIIMAJIBHO- HaTypaJbHBIX PECYPCOB,;
YKOHOMHYECKHX
OCJIENCTBUI
1.2. B pesynbrare ocBOSHUS JUCIUTUINHBI y CTYJCHTOB JIOJDKHBI OBITH C(HOPMUPOBAHEI:
Kox srama Pesynbrarel 00yueHus
OCBOEHHMS
KOMIIETEHIIUH
CK OC LA-2.2 Ha YPOBHE 3HAHMI:

about international flows of financial assets and their implications for the
national economy (MexayHapoHbIC MOTOKH (PMHAHCOBBIX AKTHBOB M HX
BJIMAHUC HA HAIITMOHAJIBHYIO BKOHOMI/IKy).

Ha YPOBHE YMECHHII:

to evaluate international monetary policies in terms of their effects on the
national and foreign economies. (oleHHBaTh MEKAYHAPOAHYIO JIEHEKHO-
KPpCAUTHYIO MOJUTUKY C TOYKH 3PCHUSA UX BIIMAHUA HAa HAIUOHAJIIBHYIO U
3apy0eIKHYI0 SKOHOMHKH ).

Ha YPOBHC HAaBBIKOB:

the knowledge of the macroeconomic issues relevant to the economic
relations between countries (ocHOBaMH MakpOIKOHOMHYECKHX BOIMPOCOB,
OTHOCAIMXCA K SOKOHOMHWYCCKUMOTHOIICHUAM MCKIY CTpaHaMI/I).

2. O0beM U MecTO TUCHMILIMHBI B cTpyKType OIT BO

O0beM qMCHUIIMHBI

B cootBercTBUU ¢ ydeOHBIM TniaHoM jaucnuiuimaa b1.B.JIB.2.5 JleHexHO-KpeauTHas
MOJIMTHKA B OTKPBITBIX SKOHOMMKAX BXOIUT B COCTaB JUCLMIUIMH IO BHIOOPY BapHaTUBHOU
yactu Omoka bl «/lucummanael (Momysau)» U uzydaetcs B 6 cemectpe. OOImas TpyIo0eMKOCTb
JUCIUTUTMHBI COCTaBsieT 72 vacos (2 3.e.).

KonnuecTBo akaieMHYeCKUX/aCTPOHOMHYECKAX YAacOB, BBIICICHHBIX Ha KOHTAKTHYIO
paboTty ¢ npenogaBareneM — 28/21 yacoB, Ha caMOCTOATENbHYIO paboOTy oOyyaronuxcs — 44/33
9acoB.

Mecto mucuuniuebl B cTtpykrype OII BO
ConepkaHue MaHHOM TUCIUIUIMHBI OMHPAETCs HAa paHee H3ydeHHYI mauciuminHy bl.5.16
«IKOHOMHKA», KOTOpasi BXOAWT B COCTaB JMCIHMILIAH 0a30Boi yacTu Oyoka bl m m3ydaercs B 2




ceMecTpe.
ConepxaHue JaHHOW AMCUMIUIMHBI BBICTYNAe€T OMOPOM Ui M3y4EHHS CIEIyIOMINX
mucuuuinH:  B1.B.JIB.2.7 «Teopus 3KOHOMHYECKOTO pOCTa», KOTOpas OTHOCUTCS K
JUCIUIUIMHAM 10 BBIOOpY BapuaTuBHOM uactu Onoka bl u wusydaercs B 7 cemecTpe;
b1.B.JIB.2.8 «DxoHOMUKA Tpyaa», KOTOpasi OTHOCUTCS K AUCIHUILTAHAM 110 BEIOOPY BapuaTHBHON
yactu Omoka bl um wm3yudaercs B 7 cemectpe; Bbl.B.JIB.2.9 «MexayHapoaHass TOProBis H
TOProBas MOJUTHKA», KOTOPast OTHOCHUTCS K AMUCUUILUIMHAM I10 BEIOOPY BapHAaTUBHON YacTH OJIOKa
bl u u3yuaercsa B 7 cemectpe; b1.B./IB.2.11 «OxoHOMHKa U T€OpUS UTP», KOTOPasi OTHOCHUTCS K
JUCLUIUIMHAM TI0 BBIOOPY BapraTUBHOHN "acTH Oioka b1 u nzyuaercs B 7 cemectpe.

3. CoaepixaHue H CTPYKTYPa TUCHUILINHBI

Ounasa popma ooyuenusn

Ne o/ HauMeHOBaHMe TeM O0beM AMCHMILIAHBI (MOIYJIst), Yac. ®opma
(pasnesioB), Bcero KonrtakTHas pa6oTta CP TeKyIero
o0yyJaromuxcs ¢ KOHTPOIH
y Iy ycneBaeMocTH™
npenoaaBarejgemM *
10 BHaM YUeOHbIX 3aHATHI NPOME;KYTOYHO
JI/90, JIP/ 113/ 90, KC 7|
AOT* 20, AO0T* P arrecTanuu™**
a0T*

Introduction

Tema 1 I
National Income

Tema 2 | accounting and the Balance I
of Payments
Asset Approach to

Tema 3 | Exchange Rate I

Determination

Money, Interest Rates, and

Tema 4 | £, change Rates A
Price Levels and the
Tema 5 | Exchange Rate in the Long I
Run
Output and the Exchange
Teva 6 Rate in the Short Run A
Tema 7 I
Tema 8 The international monetary i
system
International capital
Tema9 | markets and emerging Ji|
markets
HpOMe)KYTO‘IHaSI arrecranusa 3auer ¢
OLIEHKOM
Bcero:

Coneprxkanue QM CHUIIAHBI
Tema 1. Introduction
Distinction between International Trade and International Macroeconomics.

Tema 2. National Income accounting and the Balance of Payments




- National Income Accounting for Open Economy

Tema 3. Asset Approach to Exchange Rate Determination
- The Demand for Foreign Currency Assets

- Equilibrium in the Foreign Exchange Market

- Interest Rates, Expectations, and Equilibrium

Tema 4. Money, Interest Rates, and Exchange Rates

- The Money Supply and the Exchange Rate in the Short Run
- Money, the Price Level, and the Exchange Rate in the Long Run

Tema 5. Price Levels and the Exchange Rate in the Long Run
- Empirical Evidence on PPP and the Law of One Price

- Explainingt he Problems with PPP

- A General Model of Long-Run Exchange Rates

- Real Exchange Rate and Real Interest Parity

Tema 6. Output and the Exchange Rate in the Short Run

- Output Market Equilibrium in the Sort Run: The DD Schedule

- Asset Market Equilibrium in the Short Run: The AA Schedule

- Short-Run Equilibrium for an Open Economy

- Temporary vs. Permanent Changes in Monetary and Fiscal Policies
- Macroeconomic Policies and the Current Account

- The Mundell-Fleming model

Tema 7. Fixed exchange rate regime
- Central Bank Intervention in Foreign Exchange Market

- Compar ingex changerate regimes

Tewma 8. The international monetary system

- T

- Rolicy coordination with floating exchange rates.

- ©ptimum currency area theory. The single currency and economic integration. The EMU.

Tem@ 9. International capital markets and emerging markets

- Ohe efficiency of international capital markets: theory and evidence.
- Problems of international finance for developing countries

- Recent financial crises: Mexico 1994, Asia 1997-98, Russia 1998.
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IIpomeskyTouHas arTecTanus NPOBOAUTCH B (hopMe 3a4eTa ¢ OLIEHKOI.
4. 2. MaTtepuaJibl TEKYIIEro KOHTPOJIs yCIIeBA€MOCTH 00y4ar0IHXCSI.

Expansive fiscal policy that deteriorate the budget surplus, make domestic bonds relatively less
attractive than foreign bonds and hence depreciate the currency.A tariff reduces welfare more

than an equivalent quota.

4.3. OueHo4YHbIe CPeACTBA ISl IPOMEKYTOYHOMH aTTeCTAIUMN.
4.3.1. IlepeyeHb KOMIETEHIHII C YKa3aHUEM ITANOB UX (JOPMUPOBAHUS B MpoIlecce

OCBOEHHUSI 00pa30BaTeJbHOH INPOrPAMMBI.

KOMIIETeHIIHI ¢ y4eTOM 3Tana ux (popMupoOBaHUS

Iloka3atenu ¥ KpUTepUU OLEHUBAHUS

Kon HaumenoBanue Kox sTama ocBoenust HaumenoBanue 3Tama
KOMITETCHITH KOMITETCHITHN KOMITETCHITUH OCBOCHHUS KOMITETCHITUHN
CK OC LA-2 | CnocoOHOCTh Ha | CK OC LA-2.2 OBnagenue OCHOBHBIMU
OCHOBE OITMCaHUS MPUHIMIIAMHU
SKOHOMHYECKHX (YHKIIMOHUPOBAHUS JCHET U
MPOIECCOB U SBJICHUMU JICHEKHOT'O oOpareHus,
pa3pabarbIBaTh u (UHAHCOB B JSKOHOMHKE, a
MPOBOJIUTH OLICHKY TaKkxKe 0COOEHHOCTIMH
MPOEKTOB C  y4E€TOM SKOHOMHKH
KPUTEPUEB COLUAIBHO- HapOJIOHACEJICHUS u
SKOHOMHYECKOM HaTypaJbHBIX PECYPCOB
3 dexTuBHOCTH,
PUCKOB M BO3MOXHBIX
COIMaILHO-
SKOHOMHYECKHX
MOCIEICTBUI

JT1an ocBoCHUA

IToxa3zaTenn onleHUBAHUA

Kpurepuii onennBanuns

KOMIIETEeHIIUH
CK OC LA-2.2. Opnagenue | 3HaHHE OCHOBHBIX CTyneHT cmoco0eH KOPPEeKTHO
3HAHUSIMH 00 OCHOBHBIX | IPHHIIAIIOB WCIIOJIE30BATh MOJTyYeHHBIC
MIPUHIIUIIAX (GYHKIIMOHUPOBAHMS IEHET U | 3HAHUS—O CHoco0ax M BUOAX
(YHKITMOHUPOBAHWS JICHET | | JCHE)KHOTO OOpaICHHS, (YHKITMOHUPOBAHUS JICHET,
JICHEKHOTO oOpareHus, | UHAHCOB B 3KOHOMUKE, & JICHE)KHOTO oOparieHus,
(UHAHCOB B SKOHOMHKE, a |Takxe ocoOeHHOCTel (uHaHCOB B peanuzanuu
TaKxKe OCOOCHHOCTSIMH | SKOHOMHKH HAPOJIOHACEIICHUS | IPOCKTOB M MCCIIEIOBAaHUM, B TOM
SKOHOMHKH U HaTYpaJbHBIX PECYPCOB qucae, ¢ y4€ToM OCOOEHHOCTEH
HapOJIOHACEIICHUS " SKOHOMHKH HApOJOHACCICHUS U

HaTypaJIbHbIX PECYPCOB

OKPY’KaloIIeH cpesibl

4.3.2 TunoBbIe OLIEHOYHBbIE CPEACTBA

Bomnpocs! nust 3x3amena/Exam questions:

Consider each of the statements given below. For each statement, indicate whether youconsider it
to be TRUE, FALSE, or UNCERTAIN, and provide a brief justification for youranswer along
with appropriate equations, diagrams and references to relevant models.

Unsupported answers will receive no marks.
1. Relative PPP implies that real exchange rate is equal to one.




According to the World Bank, GDP per capita in 2013 was close to $7,000 in China and
$53,000 in the U.S. [This is a fact; do not discuss]. This implies that the typical U.S.
person has about 7,5 times the purchasing power of a typical Chinese person.

A depreciation of the domestic currency always boosts the foreign demand for domestic
goods

The basic (uncovered) interest parity condition says that if the domestic interest rate rises
(all else constant), then there must be an immediate depreciation in the domestic
currency.

If uncovered interest parity fails to hold it means that risk free arbitrage opportunities are
available in the foreign exchange market.

If the Russian ruble is expected to appreciate against the US dollar in real terms, you
should invest in the stocks of Russian companies that produce (mainly) non-tradable
goods (service sector).

The IMF strategy to deal with balance of payments problems in developing countries
requires fiscal adjustments. Thus, when a country suddenly experiences a reversal of
capital flows (say the Capital Account balance turns from positive to negative) and a loss
of official international reserves, the budget adjustment helps the country adjusting its
current account balance. This is aimed at preventing further losses of official
international reserves.

(V)

dopma
NMPOMeKYTOUHOM
arrecTauuu

Kpurtepun Ouenka
OllEHHUBAHUS (6anabI)

YeTHbI apryMEHTallMI0 aBTOPOB II0 TEMeE, CChUIAETCSI B OTBETE Ha
i oTBET NIEPBOUCTOYHHMKY WM aKTYyaJIbHBIE UCCIICAOBAaHU.
Ha e [loscHsieT yTBepAeHNE HA YMECTHBIX IPUMEpax.
3auete’ | @  VBepeHHO OTBeyaeT Ha JIONOJHUTEIBHBIE BOIPOCHI, CBOGOIHO

e CryneHT moapoOHO M3JIAraeT COJEpIKAHWE BOIpoca: ucyeprbiBaronle, | OTIn4IHO
HOCJIEA0BATENBHO, YETKO ¥ apT'yMEHTHPOBAHHO M3JIaraeT MaTepHall.

e JleMOHCTpUpYET KPUTHUECKYIO OILIEHKY BO3MOXKHOCTEH M OrpaHUYEHUI
IPEICTABICHHOTO  MOAXOna/MeToqa:  pacCMaTpUBaeT  BO3MOXKHYIO
KPHUTHKY, YCJIOBHUSA, B KOTOPBIX JAaHHBIC KOHICIIOWH HWJIHW MCTOAbL
HEMPUMEHHUMBI.

e JleMOHCTpUPYET CIIOCOOHOCTH TIPOCIEOUTh M PEKOHCTPYHPOBATH

OPUCHTHPYCTCA B TCMC.

e CrymeHT mNOAPOOHO H3JaraeT CcolepKaHHe OWJIeTa, HO YIyCKaeT | XOpOLIo
HEKOTOpPbIE aCTMEeKThI PACCMATPUBAEMOT0 MOJIX0/1a/MeTo1a.

e JlemoHCTpHpYET KPUTHYECKYIO OLICHKY BO3MOXKHOCTEH
NpEJCTaBICHHOrO0  MOAXOoAa/MeTona, HO HE BCerma  CIOCOOeH
MIPOCTICIUTE €r0 OTPAHUICHHS.

e JleMOHCTpUpYET CHOCOOHOCTH JaCTUYHO PEKOHCTPYHPOBATh

! TIpenopasarensam npeyiaraeTcst OLEHUT OTBET MO KAXKAOMY OJIOKY M0 5 KpHTEPHSM, BBICTABIIAS 33 KaXKIbIit
kputepuii 10 20 6aJ10B, 6IUTH BBICTABIISIIOTCS 1O IBYM BOIIPOCaM OTJIENBHO.




Kpurepun Ouenka
OlleHUBAHMUSI (6anubI)

V)

dopma
NMPOMeKYTOUHOM
arrecTaluu

apryMeHTalUIO aBTOPOB, Ha KOTOPBIX CChLIACTCA.

e [loscHseT yTBepKACHUE HA YMECTHBIX IIPUMEPAX.

e OrBeyaeT Ha JONOJHUTEIbHBIE BOIPOCHI IO TEME C HEOOJBLIMMHU
11ay3amu B pasroBope.

e CryneHT M3naraet conepkaHue OuiieTa MOBEpXHOCTHO; VI0BJIETBOP

e JleMOHCTpUpYET KPUTHUYECKYIO OLICHKY BO3MOYKHOCTEN | UTCIBHO
IPE/ICTaBICHHOTO MMOX0/1a/MEeTOIa Ha YPOBHE «3/IPABOTO CMBICIIAY.

e JleMOHCTpUpYET CIOCOOHOCTH YaCTUYHO PEKOHCTPYHPOBATh
apryMeHTaluio aBTOPOB, Ha KOTOPBIX CCBLIAETCS, HO JOITYCKAaeT
OIIHUOKH.

e [loscHseT yTBEp)KIEHHME Ha IPUMEpPAX, HO HE BCErAa Cpasy MOXKET
000CHOBATh UX YMECTHOCTb.

e OrtTBeuaeT Ha JIONOJIHUTEIBHBIE BOIPOCHl MO TEME C Tay3amMH B
pa3roBope M OMMOKaMHU.

e CrTymeHT wu3NaraeT cojaepkaHue Omiera cxaro, He oTpakas cyrtu | Heymosiers
BOIIPOCA,; OpPUTEIILHO

e He  nmeMoHCTpupyeT  KpUTHYECKYI0  OLEHKY  BO3MOXKHOCTEH
IPEICTaBICHHOIO MMoX01a/MeToa.

e He cnocobGeH pekoHCTpyHpOBaTh apryMEHTALMIO aBTOPOB, JOMYCKAEeT
CepbEe3HbIC OIINOKHU.

e He wucnomesyer mpumepsl, IMO0 TPEIIOKEHHBIE TMPUMEPHI HE
OTPaXKaroT CyTh BOIIPOCA.

e He orBeuaer Ha JONOJHHUTECIBHBIC BOIIPOCHI ITO TEMC.

4.4. Metoguveckne MaTepuaJibl

Texkynuii KOHTPOJIb OCYLIECTBISETCS C LIEJIbI0 MOHUTOPUHIA aKTyalbHOM CHUTyalluu
MOATOTOBKUA  CTYIEHTOB K JTally MNPOMEXKYTOYHOTO KOHTpOds. TeKymuid KOHTPOJIb
ocymiecTBisieTcss B (opmax: KOHTPOJS TOCEHaeMOCTH, OTBETOB Ha CEMUHApPCKHX
(MpakTUYECKMX) 3aHATHSAX, JUCKYCCHSX, OOCYKICHHHM IHCHMEHHBIX JOMAIlHUX pPadorT,
BBIMIOJIHEHUHM TECTOBbIX 3anaHuil. [lpenomaBaTens OTCIIEKMBAET TEKYLIYI0 CHUTYalHIO [0
yKa3aHHBIM (OpMaM TEKYIIETO KOHTPOJS W BBIHOCHUT CTYJIEHTAaM pPEKOMEHIAIUU JUIs
YIIYYIIEHUS] KaueCTBA MOATOTOBKH K IPOMEKYTOUHOMY KOHTPOJIIO.

5. MeToauueckne yKka3anus 1Jisl 00y4aOUIUXCs M0 OCBOCHUIO AU CIUTIIUHBI

VYuuThiBas 3HAYUTENBHBIM 00bEM HM3ydaeMbIX MaTepUaloB YPE3BBIYAHHO Ba)KHO, YTOOBI
CTYICHT CJIEIOBAaJl YyKa3aHWSM TMIPETONaBareisi IO IMOJATOTOBKE K KaXIOMYy aylIuTOPHOMY
3aHATHIO.

[Tman 3aHsATHII W pEeKOMEH/IOBaHHAs JINTEpaTypa IO TeMaM IPEJIOCTaBIISETCS B Hadaye
Kypca. [Ipu camocrosTenbHONM paboTe CTYIEHTY PEKOMEHIYETCsl COCTABIATh CIIMCOK BOMPOCOB K
NPOYUTAHHBIM HWCTOYHUKAM H JIUTEpaType, yoenss oco0oe BHUMAaHWE HETOHSITHBIM
KOHUEMIMUAMU U UCTOPUYECKUM JeTalsiM. B KakoM MpaKkTUYECKOM 3aHATUU OyIeT OTBOIUTHCA
BpeMs Ha UX MPOpabOTKy U 0ObSICHEHHE.

B pasmene 6 (m. 6.1, m 6.2.) ykazaH mnepe4eHb OCHOBHOH M JOTOJHUTEIBHON
JUTEPATyphl, KOTOPBIA PEKOMEHAYETCS OOYyJaromMMCcs MpPH TMOATOTOBKE K CEMHHAPCKHM




3QHSTUSIM U BBIIIOJIHEHUHU CAMOCTOSTEIILHOMN paGOTbI.

[Tponyck Oostee TpeTu aymuTOpHBIX 3aHsATHI (Oojee 16 uyacoB) BHE 3aBHCHMOCTH OT
NPUYHHBI TPEOYET JOMOTHUTEIHHOMN CIauyl MPOITYIICHHOTO MarepHara.

Ilepen  artecranmeil  MPOBONMTCS  KOHCYJbTAllMsl, HAa  KOTOPOW  CTYICHTaM
NPEOCTABIAIOTCS POOHBINA BapUAHTHI KOHTPOJIBHBIX 33 JaHHA.

OmneHka MO Kypcy CKJIQIbIBa€TCs M3 OLECHKU y4acThsi B OOCYKIEHHsS JUTEpaTypbl U
CTYJACHUYCCKUX MPE3CHTANNN Ha ceMuHapcKuX 3aHaTusaX (50%) 1 OlleHKH KPaTKOTO BBICTYIUICHHUS
0 TIPEJUIOKCHHOM TEME HAa CEMUHAPCKUX 3aHSITHUSX.

6. YueOHas JMTEepaTypa u pecypchbl HHGOPMAIHOHHO-TEJTEKOMMYHHKAIIMOHHOM CeTH
"HNHTepHeT"', BKJIIOYaAs NepedyeHb Y4eOHO-MeTOIUIecKOro odecredyeHust 1J1s
CaMOCTOSATEIbHOM PadoThl 00y4aIOIIMXCS M0 TUCHHILINHE
6.1. OcHoBHas nUTEpaTypA.
1. Pozanora, H. M. JleHeHO-KpeTUTHASI TIOJUTHKA | YUCOHUK M MPAKTHKYM JIJIS

OakanaBpuara u Mmaructparypsl. M3narenscto IOpaiit,2016.https://www.biblio-
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