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Kax HN3BCCTHO, CYHICCTBYCT JIBa MOAXO0Ja K paCCMOTPCHHUIO HHOCTPAHHOU BAJIIOTHI :

1. Baarwra kKak TOBAP. Ecnu paccMaTpuBaTh HHOCTPAHHYIO BAJIIOTY KaK HEKUH TOBAp, TO aHAIIM3HPOBATh
CIIPOC M PEUIOKEHNE JJAHHOTO TOBapa HEOOX0ANMO C MOMOIIBIO JIACTHYHOCTEl KPUBBIX CIIpoca U
npeanioxkenust. Takoe paccMOTpeHHEe BATIOTHI ObUIO MPe00IalatoliM B IPOIIJIOM, KOT/Ia IIepeMeleHne
KaITUTAJIOB MEXKAY CTpaHAMH OBUIO MPAKTHYECKN HE BO3MOXXHO, 1 OCHOBHOW IPHYMHON KYTUTH/TIPOJaKH
WHOCTPAHHOH BAJIOTHI OBUTH SKCIIOPTHO-UMITOPTHEIE onepanuil. OCHOBHBIE HIEH PHUMEHEHUS JaHHOTO
noaxoja 6yayT Hamu u3ydatscs B TeMe «llapureT nmokymnaTenbHOM CIIOCOOHOCTHY.

2. Bamora kak akTHB. Eciu paccMaTpuBaTh HHOCTPAHHYIO BaJIOTY KakK (PMHAHCOBEIM aKTHB, TO IPHMEHSATH

IoaxXod 3JIaCTHYHOCTH HEJIb34, TaK KaK IJId (1)I/IHaHCOBLIX AKTUBOB 3JIACTUYHOCTB CIIPOCa U MPEMIOKEHUA €CTh

' B npunnmme, 06a noaxoaa Apyr APYyry He IPOTHBOPEUAT: MEPBbIi H3ydaeT JOCTATOUHO A0JNIOCPOUHbI HEPHO.
BPEMEHH, BTOPOH KacaeTcs KPaTKOCPOYHON AMHAMHKH BaJIFOTHOTO Kypca.
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BEJIMYMHA OYCHb HEYCTONYMBAsI, APYTUMHE CIIOBAMU, HEIIPUMEHUMAsI ATl aHau3a. [l aHami3a BaltOThl KaK
aKTHBa HaM MPHJIETCS UCIOJIb30BATh MHCTPYMEHTAPHI aHAIIN3a JOXOAHOCTH U prcka. COBpEeMEHHbIC
HCCIIeIOBaHHS TIOKA3bIBAIOT, YTO B CTPAHAX C BHICOKOW MOOMIJIBHOCTBIO KallMTAala U MJIaBAIOIINM BallOTHBIM
KypcoM (a 3To MPaKTUIEeCKH BCe pa3BUTHIE cTpaHbl EBpombl, AMepuky, a B OmmkaiimeM Oyxymem u Poccust)
BOJIaTUJIBHOCTB KypcCa HHOCTpaHHOﬁ BaJIFOThI le/l6ﬂl/l)i(aeTCﬂ K BOJIATUJIbHOCTHU OCHOBHBIX MHCTPYMCHTOB
(uHaHCOBOTO phIHKA (aKuuy U obaurannu). OObeMbl JkKe KyIIIH/TPOJIaKH HHOCTPAHHON BAJIFOTHI C LIEJIBIO
MOKYTIKM MHOCTPAHHBIX (PMHAHCOBBIX aKTUBOB HAMHOT'O NTPEBBILIAIOT 0OBEMBI AKCIIOPTHO-UMITOPTHBIX

orneparnuii. IMEHHO ¢ pacCMOTPEHUs JAaHHOTO 1T0IX0/1a MBI HAYHEM CBOE H3JIO’KEHNE TEOPHUH BATIOTHOTO Kypca.

B nanHoii rnaBe Mbl OyzieM paccMaTpUBaTh B3aUMOJICHCTBHE PhIHKA HHOCTPAHHON BAIOTHI U
MHUPOBOTO PbIHKAa (PMHAHCOBBIX aKTHBOB, KOTOPOE B HACTOSIIIEE BPEMS, KaK MBI YXKe CKa3ajH, SBISeTCS
PELIAIOIINMM C TOYKH 3pEHUS yCTAHOBICHUS TEKYIETO BAJIIOTHOIO Kypca B KPAMKOCPOUHOM NEPUooe.
Ha4ynem MBI CBO€ M3I105KEHUE C OCHOBHOI'O IIPOLIEHTHOIO ITAPUTETA: HEMOKPBITOI'0 MPOLEHTHOIO
NapuTeTa, KOTOPBIN TOMOXKET HaM MOHSATh, KAKUM 00pa30M Ha pbIHKE (POPMUPYETCS TEKyIIUi
(crioTOBBIN) BAJIIOTHBIN Kypc. Jlajee Mbl pacCMOTPUM NOKPBITBIN MPOLEHTHBIN NapUTeT, KOTOPbII
YCTaHOBHT CBSI3b MEXIY (hOpBAPIHBIM M CITIOTOBBIM KypCaMH WHOCTPAHHOW BATIOTHL. 3aTEM MBI
paccMOTPUM Ba)KHOE COOTHOLLIECHHE MEXTY (POpBapIHBIM M 0XKUJAEMbIM Oy IyILIMM BaJIIOTHBIMU KypcaMH,
KOTOpO€ Ha3biBaeTcs I'MnoTe30i 0skuaaHuil BAIIOTHOrO Kypca. HakoHen, Mbl poaHaIu3upyeM

BJIMAHUC HCBAJIFOTHOTO PHCKa HAa OIMMMCAHHBIC TaPUTCTHI.

Henokpbimbili npoyeHmHbIl napumem

3/1ech MBI pacCMOTPHUM 0a30BYIO MOJIETh B3aUMOJICHCTBUS JBYX CETMEHTOB PhIHKA: (PUHAHCOBOTO U
BAJTIOTHOTO, (€3 yueTa PHCKOBAHHOCTH aKTHBOB (OyeM paccMaTpHBaTh Ge3pHUCKOBBIE 06Hramum)’. Mbl
YBHUJIUM, KaK YCTaHABIMBACTCS TEKYIIUH BAIIOTHBIA KypC, U KAKUM 00pa3oM, PhIHOK KOMIIEHCHPYET

HMHBECTOPAM 8AIH0MHbIL PUCK.

BbiBOAg 1 noacTpomrka

HenokpoiTsiii npouenTHblil napurteT (Uncovered Interest Parity nim (UIP)) — 510
COOTHOILIEHHE MEX/ly TEKYIIUM U 0’KUIaEMOM BaITIOTHBIMU KypCaMH, a TAK)Ke CTaBKaMU IPOLIEHTA B IBYX
CTpaHax, XapaKTepu3ylolllee paBHOBECHE Ha IN100aTbHOM pbhIHKE (PMHAHCOBBIX aKTUBOB. [Tonpobyem
AQHAJINTUYECKH BBIBECTU 3TO COOTHOLIEHHUE.

[Ipu BiIO’KEHNM CBOMX CPEJICTB B aKTUBBI IPYTOi CTPaHbl HHBECTOPY MPUXOIUTCS CTAJIKUBATHCSA C
0OMEHOM BaJIIOTHI €r0 CTPAHBI HA HMHOCTPAHHYIO BAJIIOTY, IOITOMY OKHJaeMas AMHAMHUKa BaJIFOTHOTO
Kypca CTaHOBHUTCSI OJJHUM U3 pelIaroIuX (hakTopoB MpH BEIOOPE TOr0 aKTHBA, B KOTOPBIH CTOUT

BKJIaAbIBATh CBOU CPCACTBA NHBCCTOPY.

? HeMHOT0 0 HEeBATIOTHOM pHCKe OY/IET CKa3aHO B KOHIIE 3TOif [J1aBbl, a MOAPOOHEe MpH 00CYK/ICHUH yCTAHOBJICHHUS
PaBHOBECHOH ITPEMUH 32 PHCK B Ti1aBe 6.
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Ilpeonocwvinku ananuza

[IpeanocelIKy yCTaHOBJIEHUS! HETTOKPHITOTO MPOLIEHTHOT'O MapuTeTa:

1. OTCyTCTBYIOT TpaHCAKIIMOHHBIC M3/IEPKKU MOKYIKU/TIPOIaXH (PUHAHCOBBIX aKTUBOB B
CBOCH CTpaHe U 3a py0ekoM, a TaKkKe MOKYIIKH/TPOIaXKH HHOCTPAHHON BaJTIOTHI

2. Tlonnas uHdopMaIus Ha pbIHKaX KaluTaja, TO €CTh HHBECTOPHI 3HAIOT BCE O CTaBKAX
MIPOLIEHTA B CBOEH cTpaHe U 3a pyOekoM

3. Bce HHBECTOPBI HOHTPATbHBI K PHCKY”

Ecnu oannvie npeonocviiku 8bINOIHAIOMCA, MO NOKYNKA UHOCMPAHHBIX U OMe4eCmMBEeHHbIX AKMUBOS
00J12(CHA NPUHOCUMb UHBECTOPY 0OUHAKOBYI0 00XOOHOCMb 8 nepecueme 8 eOurnyto eantomy. Ecin
JOXOAHOCTH OYAyT HE PaBHBI, TO BCE MHBECTOPHI MOMBITAIOTCS U3BJI€Yb U3 TAKOW BO3MOXHOCTH
apOUTpakHYIO MPUOBLIL U, KAaK Mbl YBUJIUM, 3TO MPUBEAET K BoccTaHoBieHuto UIP.

Jloxoonocmu akmugoe 08yx cmpan 6 eOuHoll eaniome

HaiizieM JOXOXHOCTH BIOKEHHS CPEICTB B AKTHBBI IBYX CTPAH, H3MEPEHHBIC B ¢IHHON BAIIOTE ..
Jl1s1 3TOr0, HOCMOTPHUM, CKOJIBKO €JMHULl OT€YECTBEHHOM BAJIOTHI Mbl IIOJIYYHM Yepe3 MEePHO/I, BIOKHB B

OTCUCCTBCHHBIC 1 MHOCTPAHHBIC AKTHUBLI CYMMY X, CIUHHIL OTEUYCCTBCHHOI BaTIOTEHI.

Bnooicenue 6 omeuecmeerHble akmuebl

Domestic __ .
X1 =X, '(1+lt)

Bnooicenue s UHOCMPAHHbLE AKMUBDL

t+1 t+1

oreign 1 .
X[ = x, -S—t-(l+l,)-S

Foreign

41 , HOJ'Iy‘IGHHOfI OT BJIOXKCHUS B MHOCTPAHHBIC aKTUBBI, MbI Y4JIU TO,

IIpH BBIYUCIICHUHU CYMMBI X

4YTO arc¢HTy NpruiuIoCh CACIATbL TPU OHepaHI/II/ISI

. 1
a) MOKYIIKa HHOCTPAHHOU BAJIIOThI HA CYMMY X, 5 [EMB]°
t
b) mokynka Ha JaHHYIO CyMMY MHOCTPAHHBIX aKTHBOB U IOJIy4E€HHUE Uepe3 NepuoJl 10X0/a B

pasmepe x, SL -(1+i) [EHUB]

t

1 :
C) TOKYIIKa OT€YECTBEHHOH BAIIOTHI IO KypCy S,,, Ha CyMMY X, 5 (a+i,)-S,,, [EOB]

t

* Or naHHO# MIPEIIOCHUIKH MBI OBICTPO OTKaXKEMCsI, TaK Kak 00Jiee pEaTUCTUIHON SIBIISICTCS 0OMeepiicerue PUCKa
HWHBECTOPaMHU

4 JJist oTipeieleHHOCTH U3MEPHUM JOXOJIHOCTH B OTEUECTBEHHOW BAIIOTE

> B Ka/I0M M3 HUX, HATIOMHHM, OTCYTCTBYIOT TPAaHCAKIIMOHHBIEC U3JICPKKU

®3nece u nanee EVIB — enuaun nHOCTpaHHOH BatoThl, EOB — enHuUI 0TeYeCTBEHHON BATFOTHI
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Domestic

3aMeTI/IM, 4qTo CyMMa X, HM3BECTHA arcHTy yY>K€ B MOMCHT BPEMCHH [ (TaK KaK MBI

Foreign

MMPpEAJIOXKUIIN, YTO aKTUBBI 0benx CTpaH 6e3pI/ICKOBHe), a CyMMa X,

TOYHO HC U3BCCTHA, TaK KaK HEC

U3BECTEH OYIyLIMi Kypc MHOCTpAaHHOM BaloThl S,,,. OHaKO, TaK KaK MHBECTOPBI HEUTPaJIbHBI K PUCKY,

Foreign

TO PUCKOBAHHOCTBIO IOJIYUYCHUA CYMMBI X, IIpH BJIOKCHHUU B NHOCTPAHHBIC AaKTHBbI HCO6XO,Z[I/IMO

npeHeOpeyb, U MPUHUMATh PEIICHHE HA OCHOBE CPABHEHUS 0J/cuOaemMoti TOXOAHOCTH BIOKEHHUS B
WHOCTpPaHHbBIC aKTUBBI.

Wrak, npuctynas K aHaIu3y KpUTEpUs NIPUHATUS PEILICHUS], IEPEHIEM K 0KUAACMBIM BEIIMUMHAM

( t?-(])m(ﬂ‘l‘w)t — gjmestin =x, (1 + lt) (la)

(x/ )7 = r (i) ST (1b)

t
CootHomienus (1a,b) moka3pIBatOT BETMYMHBI 0KHIAEMBIX CYMM, KOTOPBIE areHT MOJyYUT MPH
BJIOYKCHHH B OTCUECTBEHHBIC M MHOCTPAHHBIC AKTHBBI COOTBETCTBEHHO . PagHosecte Ha puHaAHCOBOM
PbIHKE HACMYRUmM mo2od, Ko20d 5mu cymmsl 0y0ym pasHvl medxncoy codotl:

(xt[-')-zlzmestic’)te ( i‘?'@lg”)t s - (1+l ) S

t

=x,-(1+i)

t,t+1

Dopmynuposka
Hemuoro nmpeoOpa3oBaB MoOTydeHHOE BEIPAXKEHHE, 3AIMUINEM YCIOBHE HEMTOKPHITOTO MPOIIEHTHOTO
naputeta (UIP) ms cimydast HEHTpabHBIX K PUCKY HHBECTOPOB:
e .
S Ll 1+ 1,
=L
S, 144,

2)

Baxxnoe cnenctBue u3 (2): 01 mozo, umobsl puiHOK PUHAHCOBBIX AKMUBOE 08YX CIMPAH ObLIl &
PasHogecuu azeHmuvl OOJIHCHLL 0AHCUOAMDb OCADNIeHUe 8ATIIOMbL MO CIMPAHbL, 00X0OHOCHb OE3PUCKOBbIX
aKmueos Komopoui eviuie. Imo 6yoem Cryxncumv KOMNEeHCAyUel mem UHBECMOopam, KOmopble 0epicam
AKMUBLL CMPAHBL C HUZKOU O0OXOOHOCMbIO.

Yr1oObl MpoaHATM3UPOBATh MEXaHU3M MOACTPONKHU 1O (2) 3aMeTuM, uto ycrosue UIP —smo

PABHOBECHAs MOOENb (YOPMUPOBAHUS MEKYuje20 Kypca uHocmpanHo eantomul S, . Ilpu umerowuxcs
odrcudanusax Oyoywezo antomnozo kypca S/, (npupooy Komopvix mbl Ha OaHHOM dMane AHAIU3UPOEANMb

. oK «
He Oyoem) u 00XOOHOCMAX PUHAHCOBbIX AKMUBOS I, U i, , ATIOMHBII KypPC S, YCMAHOBUMC MAKUM

0bpazom, umoowi evitnoanuioce ycaosue UIP (2).

" M1 He 3anuchiBaeM (OPMATBHO BEIHUHHBI 00X00HOCH el (TONBKO 00X0006), HOTOMY 4TO B JAHHOM CJIydae BCe
BBIBOJBI MOXKHO CJIEJIATh M HA OCHOBE aHANIN3a OKUIAEMBIX 00X0008 MHBECTOPA.
ynerun AT
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Iloocmpoiika nod napumem

Ecmm xe UIP B HeKOTopHﬁ MOMCHT HE€ BBIIIOJIHACTCS, TO 3a CUCT U3MCHCHHS BAJIFOTHOI'O KypCa Sz

cootHowenue (2) BoccraHoBuTest. Hanpumep, npeanonokum, uto (x, 27" )¢ > (x[7*" )¢, Torna areHTsl

OyIyT mpojaBaTh MHOCTPAaHHBIE aKTUBbBI U MOKYIIaTh OTEYECTBEHHbIE. DTO MIPUBENET K MPOJaKe

I/IHOCTpaHHOfl BAJIIOThI Ha PBIHKC U MMAJICHUIO BaJIFOTHOTO KypCa Sz . B utore MNapruTeT BOCCTAHOBUTCA.

KoneuHo, netimpanbHocms uneecmopog Kk pucky ecms CuibHoe Ynpoujerue anauiusd.
PanmonanbsHbIif HHBECTOP HE JIIOOUT (0omeepeaen) puck v 3TOT (HaKT HEOOXOAUMO YUECTh IIPU AHATTN3E
BBIOOpA MEX Ty OC3PHCKOBBIMU BIIOKCHHSIMH B OTCYECTBEHHBIC M PHCKOBBIMHU BIIOYKECHUSIMU B
WHOCTpaHHBIE aKTHBBI. OTKaXEMCsI OT TPEThEH MPEIOCHIIKN M TOCTPOUM 00Jiee CI0NKHYIO MOJIEIb,

OCHOBaHHYI0 Ha uneu UIP.

UIP n komneHcauus BanoTHOro pucka

[TocTpoum Mozesb, KOTOpas MO3BOJIUT HAM Y4eCTh TOT (DaKT, UTO HHBECTOPHI HE HEUTPAJIbHBI K
PHCKY, a OTBEpPraloT PUCK, U, CIIEJOBATEIIbHO, OE3PUCKOBBIC aKTHBBI CBOCH CTPAaHbI CTAHOBSATCS
[IPENOYTUTENBHEE HHOCTPAHHBIX AKTHUBOB, BJIOKEHUE B KOTOPBIEC YPEBATHI HEOXKUJAHHBIMU
U3MEHEHUSMHU KypCca HHOCTPAHHOW BaJIFOTHI.

Ilpeonocwvinku modenu

1. OTCyTCTBYIOT TpaHCAKIIMOHHBIC M3/IEP’KKU MOKYIKH/TIPOIaXH (PUHAHCOBBIX AKTUBOB B
CBOCH CTpaHe U 3a py0ekoM, a TaKkKe MOKYIIKH/TPOIaYKH HHOCTPAHHON BAJTIOTHI

2. Tlonnas uHdopMalusa Ha pbIHKaX KaluTaja, TO €CTh HHBECTOPHI BCE 3HAIOT O CTaBKAX
IIPOLIEHTA B CBOEH cTpaHe U 3a pyOekoM

3. Tonnas undopmarys Ha pbIHKE BaJIOTHI, TO €CTh MHBECTOPHI 3HAIOT TEKYIIUH KypC
MHOCTPAHHOW BAJIIOTHI U 3HAIOT BCE O 3aKOHE pacIpeesleHns] Kypca HHOCTPAHHON BAJIIOTHI B
OyymiemM

4. Bce uHBeCTOpHI OTBEpraroT puck (risk-aversive)

5. HMuBecTopsl palMoHaIbHBI TPU (POPMUPOBAHUH OXKUJAHUN

JlanHb1ii HAOOp OYEHBb MOX0K HAa HAOOp MpeanochuIok Juis BeiBeeHust UIP 3a nByms
UCKIIIOYEHUAMH. BO-nIepBBIX, HHBECTOPHI NIPEATIONATAIOTCS HE HEUTPAJIIBHBIMH, a OTBEPralolIMMH PHUCK, a
BO-BTOPBIX, MBI C/IeJIaliy Iporiecc GOpMHUPOBAHUS OKUIAHUI OoJiee MPOo3pauHbIM, PEAIOI0KUB, YTO
MHBECTOPaM M3BECTEH 3aKOH PACIIPEIEICHUS CIIly4YailHO! BEJIMYUHBL S,,; ¥ OHU MOT'YT UCIIOJIb30BaTh €I0

e
t,t+1

AJI1 COCTABJICHUS HAWITYYHICTO IIPOrHO3a S
Ananu3s UHeéecmopos

[TocmoTpuMm, Kak B Takoi cuTyauuu OyyT BeCTU ceOsl MHBECTOPBI.
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OmeyecmeeHHbIe UH8eCMOopbI
CI/ITyaI_II/IIO AJIs1 OTCUYCCTBCHHBIX NHBCCTOPOB MbI 1OCTATOYHO HO,ZLpO6HO OIMMCAJIN BbILIC, TTIOTOMY
ceyyac JIMIIb MOAYCPKHCM OTJIMYUSA OT NPCAbIAYIICTO aHAJIM3a.

3aMeTI/IM, 4TO IO NPUYHUHC OTBCPIKCHUSA PUCKA OTCUCCTBCHHBIMH MHBECTOPAMU IIPHU PABCHCTBC

Domestic )e _ Foreign
t+1 t t+1

); BCE MHBECTOPBI MIPEIIOYTYT OTCUECTBEHHbIE aKTHBBI NHOCTPAHHBIM, TaK KaK
BJIO’KEHUE B MOCJEIHNE COJEPKUT BAMIOTHBIN puck. [loatomy npu oannom pasencmee pasnosecust na

pbiHKe unancosvix akmugos ne 6yoem. PaBHOBecHe MOXKET HACTYIIUTh JIMIIb IIPH YCIOBHHU:

xfjmestic ) f < (xtljrulreign ) f (3)

Korjaa arcHThbl 6yIlyT IoJIy4aTb HCKOTOPYIO KOMIICHCAIUIO B BUJC OJOIIOJHUTCIBHOI'O 10X04a 3a TOT
BaJIFOTHBIHN PHUCK, KOTOpBIfI OHH Ha celst MMPUHHUMAIOT, IMMOKYIIasd MHOCTPAHHBIX aKTUBBI.

B trepmunax noxoaHocrtel ycinoBue (3) MOXKHO 3aIlicaTh B CIEAYIOIIEM BUJIE:

S¢ .
;’”-(1+it)>(1+i,) (3a)

t
B neBoii yactu HepaBeHCTBa (3a) CTOUT JOXOJIHOCTbH BJIOKEHHUS B MHOCTPAHHbIEC aKTUBBI,

BbIpAKCHHAA B oTedecTBeHHOH BamoTe. OHa CKJIaAbIBACTCA U3 COOCTBEHHO A0XOAHOCTU NHOCTPAaHHBIX

e
t,t+1

aKTHBOB (B MHOCTPAHHOM BAIIOTE) i, M 0)KMIAEMOTO IPHPOCTA BATKOTHOTO Kypca
t

UeMm B OOIbIIIEH CTEIEHH JIeBas YacTh (33) MMPEBOCXOAUT ITPABYIO 9aCTh, TEM BbII'OAHEC

OTCUCCTBCHHBIM MHBCCTOpPAM JACPKAaThb HHOCTPAHHBIC AKTUBLI. O003HaUNM

S e
t,t+1 ok
——(1+1i,)
S
— = 1+rp"") (4a)
(1+i,)
D o
30eck rp"" - 5mMo npemus 3a 8AIOMHBLI PUCK, KOMOPYIO NOJLYHAION OMEYeCmEeHHbLe UHBECMOPbL,

NOKA3bl8AI0OWAS], HACKOILKO NPOYEHMO8 8blie 00XOOHOCb GIONCEHUS 8 UHOCMPAHHbLE AKMUBLL NO
CPABHEHUIO ¢ 00XOOHOCMbIO BIONCEHUS 8 OmeyecmeeHHble (00e 00X0OHOCMU OOJIHCHBL ObIMb BLIPANCEHbL
8 eOUHOI 8aome).

Ha nanHOM 3Tamne 3aMeTuM, 4TO PHIHOK (PMHAHCOBBIX aKTUBOB MOXKET YPABHOBECHTHCS TIPH JIFOOOM
MOJIOKUTETHFHOM 3HAYEHUH MPEMUU 3a pUcK. OT BEIMUUHBI JAHHOW IPEMUU OYJIET 3aBUCETh AKTUBHOCTh
CIICKYJISTHTOB Ha PBIHKE, KOTOPBIC OYIyT MBITAThCS U3BJICKATH MPUOBUTH U3 00JIee JOXOTHBIX
WHOCTPAHHBIX IIEHHBIX Oymar. [Ipu yBennueHuu npemMun 3a puck (4a) oTedecTBEHHbIE HHBECTOPHI (XOTS B
JTAHHOM CJIy4ae UX yMeCTHee ObUIO Obl Ha3BaTh CIICKYJITHTAMH) 3aKJIFOYAIOT BCE OOJIBINE CIICKYJISTUBHBIX
CIETIOK TIO MPOJaKe OTCUECTBEHHBIX AKTHBOB U MOKYTKU MHOCTPAHHBIX.

B urtore oreuecTBeHHBIE HHBECTOPHI Oy AyT (DOPMHUPOBATH U3OBIMOYHDIL CHEK)ISIMUBHBIL CNPOC HA

FOREX
D

UHOCMPAHHYI0 edjlionty , 1 YEM BBIIIC JOXOOHOCTB BJIOKCHUA 3a py6e>1< 10 CPABHCHUIO C
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OTEYECTBEHHOMN JOXOJHOCTBIO, TEM OONBIINN 00BEM CIIEKYJISITUBHBIX Olepaluii Oy Iy T 3aKII04aTh areHThl
Y TeM BBIIIE CIIPOC HA HHOCTPAHHYIO BATIOTY:

aD FOREX
D FOREX — D FOREX (rp Dom ) arp — > 0 (5)

MHocmpaHHble UHeecmopsbli
WNHoctpanHbie HHBECTOPHI OYIyT BECTH ceOsl aHAJIOTUYHBIM 00pa30M OTEUECTBEHHBIM, C TEM JIHIIb

MCKJTIOUEHHEM, YTO Oy/IyT paccMaTpHBaTh Kypc OTEYECTBEHHOM BaMIOTHl S, (KOJMYECTBO €IMHUII

WHOCTPAHHOW BaJIOTHI 32 SIUHUILY OTCYECTBEHHOMN). Y CJIOBHE paBHOBECHS Ha (DMHAHCOBOM PBIHKE:

* e

S .
;’:l (I+i)>1+i) (3b)

t

~ F .
Taxxe BBeJIeM MOHATHE NpeMUU 3d GAIIOMHBIN PUCK 015 UHOCMPAHHBIX UHBECMOPO8 1D

* e

S (L+,)
t(l_i_—l'*) = (1+VpF0r) (4b)

AHaJIOTMYHO PHIHOK (PMHAHCOBBIX aKTUBOB JJIsl aT€HTOB JAHHOM CTpaHbl OyJeT HAXOIUTHCS B
PaBHOBECHUH IPH 000 MMOTOKUTETHHON MPEMHH 33 PUCK, HO OT BEJIMYMHBI JAHHOM NpeMuu Oyaer

3aBUCETh 00BEM CHICKYJIITUBHBIX TOKYIIOK MHOCTPAHHBIMH ar¢HTaMH OTCUCCTBCHHBIX dKTUBOB. TaK)Ke,
9] F
YCM BbILIC IPEMUSA 3a BAJIFOTHBIA PUCK 7D o , TCM OouIbllIe 00BEM IMOKYIIOK OTCYCCTBCHHBIX dKTUBOB, TCM

Ooubiie Oy IyT MHOCTPAHIIBI MPOJABaTh MHOCTPAHHYIO BAJIOTY JJISl TOTO, YTOOBI KYITUTh OT€YECTBEHHYIO,

(GopMupYys N3OBITOUHOE TIPETOKEHNE HHOCTPAHHON BAIIOTHI Ha BceoOIeM phiake BamoTel S %
8S FOREX
SFOREX — SFOREX(rpFar) > 0 (6)
arp For

Dopmuposanusn 0Micudanuil
B npeanoceiikax JaHHOM MOJIENH YKa3aHO, YTO MHBECTOPBI PALlMOHAIbHBI B (POPMUPOBAHUU

oxxuganuii. Pactmdpyem 3o 6omee moapoOHoO.

B npupone cymectByeT 0ObEKTUBHBIN 3aKOH paclpeeseHus ciiydaiiHol Benuuussl S, : F(S,,).

MBpI B cBOEM aHajIM3€ MPEIIOI0KHIN, YTO areHThl (00euX CTpaH) 3HAIOT JIaHHBIN 3aKOH pacIlpeesIeHus 1
UCTOJB3YIOT €ro Uit (hOPMUPOBAHMS ONTUMAIBHOTO MPOTrHO3a Oy IyIIero BajJtoTHOro Kypca. Kak
WU3BECTHO, JIyYIINH ITPOTHO3 CIy4allHON BEJIUYMHBI — 3TO MaTEMAaTUYECKOE 0KMIAHHUE CITy4alHON
BeIUYHHBL. [103TOMY [U1s1 OT€4ECTBEHHBIX HHBECTOPOB, KOTOPBIE Pa3MBIIIIAIOT O KypCe HHOCTPaHHOU
BaJIIOTHI B Oy IyIIIeM, JIy4ILIMM [IPOrHO30M OYJIET yCIOBHOE MAaTEMAaTHYECKOE 0KUJaHUE Ha OCHOBE
MH(pOPMALINH, TOCTYITHOM K TEKyIIEMY MOMEHTY BPEMEHHU:

g

t,t+1

=ES,, (7)
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Kak mbl y’xe Buieny, THOCTPaHHBIX HHBECTOPOB UHTEPECYET ApyTas BEITUUYUHA, KOTOpast

~ o *
IMMOKa3bIBACT KOJIMYCCTBO CAUHHUIL MHOCTPAHHOU BAJIIOTHI 3a CAMHULY OTCUHCCTBCHHOU St . Tak KaK MbI

MMPCAIIOJIOXKUIN CYIIECTBOBAHNEC CANHOI'O PbIHKA BAJIFOTHI FOREX, JAaHHBIC KYPCbI JOJIKHBI OBITB JKECTKO

CBA3aHbI O‘-IeBI/I,ZLHOI\/'I 3aBUCUMOCTBIO:

s = Vs 8)

(8) MOKHO CHHUTATh YCJIOBHUEM PAaBHOBCCHA MCKAY PA3JIMYHBIMU CCTMCHTAMHA C€IMHOT'O PBIHKA

BaJ'II-OTblg.

5

OyZeT KECTKO CBsI3aHa CO CIy4aHON BEIUUHHOH S, ;!

Sia= Y (82)

Oxka3sbIBaeTcsi, MHBECTOPBI 00EUX CTpaH MPU MPOTHO3UPOBAHUU OyAyT UCHOIB30BATh OJIHY U TY K€

Torpa ciayvaiinas Benuyuna S,

cllyyaiiHylo Benu4uHy S,,,. B 4acTHOCTH, JUI1 MHOCTPAaHHBIX HHBECTOPOB ONTHUMAJIBHBIN MPOTHO3 Kypca

t+1

OTEUYECTBEHHOM BAJIIOTHI COCTABUT:

St =B, Vs ©)

[TocMmoTpuMm, K yeMy MPUBEAET UCTIONB30BaHue yciaoBwid (7) u (9).
Coemecmnoe pagnosecue Ha PUHAHCOBBIX PIHKAX U PbIHKE 6AIIOMbL
Wraxk, niis Toro, 9T00bI (PMHAHCOBBIC PBHIHKH JBYX CTPaH IPHUIILIA B PaBHOBECHE HEOOXOIUMO

BBIITOJIHCHHUC IBYX YCHOBHﬁZ

Dom
rp”" >0
For (10)
rp” >0
Tak kak 00a yCJI0BHUS HAKJIABIBAIOT OTPAHUYCHUS HA TEKYITUH KypC HHOCTPAHHOM BAJTFOTHI,
MMOCMOTPHM, KaKUM JIOJKEH ObITh Kypc, uToObI ycinoBue (10) ynoBiaeTBOpsIIOCS.

W3 ycnoBus paBHOBECHs OTE€UECTBEHHOTO PhIHKA (DMHAHCOBBIX aKTUBOB (3a) U 3aKOHA

dbopmupoBaHus oxunanuii (7) ciemyer, 9ro

%-(l+i:)>(l+it) =
1+i,
St <EtSt+l E (11)

t
N3 ycnoBuii paBHOBECHSI HTHOCTPAHHOTO PhIHKA (PMHAHCOBBIX aKTUBOB (3b), CBSI3aHHOCTH CETMEHTOB

pbeinka FOREX (8) 1 panioHanbHOCTH 0XKUIAaHUN MHOCTPAHHBIX MHBECTOPOB (9) ciemyeT, 4To

E(Vg )
—I/S’“ ((1+i)>(1+i)

',

8 OnsTh xe HallOMHHM, YTO TPAHCAKIIUOHHBIC U3ACPIKKU Kynﬂu/npoaamn BaJIIOTHI HYJICBBIC
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l+l

E(/9)1+l

Mpe1 nMeeM Ba yci0BHs Ha BaltoTHBIN Kypce. He nmpotuBopeuar nu onu npyr apyry? HET, tak kak

(12)

COTJIaCHO HepaBeHCTBY MeHceHa U3BECTHO, UTO IS JII00OM ciyyaiiHOM BETUYUHBI X :
1
— < E(y) -
Ex X

1
ESu > (13)
Et (/gt+l )
W3 (11) u (13) moHATHO, YTO JUIsI BEITIOTHEHUS YCIOBUI paBHOBECHS (PMHAHCOBBIX PHIHKOB JBYX

CTpaH He0OXOAMMO, YTOOBI TEKYILUI KypC HHOCTPAHHOM BAIIOTHI S, HAXOJMWIICS B CIEIYIOIIUX MIpeaeiax:

1+ 1+i
l St <E1Sz+1' ‘

E(/qm) 1+1i, 1+i, (14)

Jlis1 J1000T0 3HAYEHUs TEKYLIEro BaIIOTHOro Kypca S, B quanas3oHe (14) ¢puHaHCOBbIE PHIHKH JIBYX

CTpaH OyJyT HaXOAUTHCS B paBHOBECHH. YTOOBI MOHATH, KAKOM Ha CaMOM JIeJie YCTaHOBHUTCS KypC, HY>KHO
PacCMOTPETh pagHOBeCUe HA PbIHKE GANIOMbL.

W3 ycnoBus (5) BUIHO, UTO YeM CHIIbHEE KYyPC MHOCTPAHHOW BAIIOTHI OTKJIOHSETCS OT BEpXHEH

Dom

IpaHuUIbl JUana3oHa (4eM BbIIIE MPEMHUS 3a BAIIOTHBIN PUCK OTE€UECTBEHHBIM UHBECTOpaM 7p ™ ), TEM

OOJIBIINM 6y,ZleT CIIPOC Ha CIICKYJISITUBHBIC OIICPALIUH CO CTOPOHBI OTCYCCTBCHHBIX HHBECTOPOB B

TEKyIIIeM MePHOJIE |, CIIeI0BATENBHO, N30BITOUHBII CIIPOC Ha HHOCTPaHHYI0 Bamory D %Y

VcaoBue (6) TFOBOPHUT O TOM, YTO YEM 3HAUYUTCIIbHCC OTKIIOHCHUC BAJIFOTHOT'O KypcCa OT HYOKHEH

For

IpaHuIbl (4EM BBIIIE IPEMUS 3@ BAIIOTHBIN PUCK JUIsI HHOCTPAHLEB 7p ), TeM 00JbIlIe OyIeT B TEKYILIEM

nepruoac COBCpIIATHCA HHOCTPAHIAMHU CIICKYJIITUBHBIX onepaunﬁ 110 U3BJICYCHHUIO HpI/I6BIJ'II/I H3 IMOKYIIKH

OTCYCCTBCHHLBIX aKTHBOB, a, CJICA0BATCJILHO, U30BITOYHOE MMPCAJIOKCHUC HHOCTpaHHOﬁ BaJIIOThI Ha

MHpPOBOM BamoTHOM peiake S™ ' Bospacrer.

Ha ocHoBe manHO HHPOPMALIMU MOKHO IMTOCTPOUTH KPUBBIE M30BITOYHOTO CIIPOCA U MPEIOKECHUS
B 3aBHCHMOCTH OT 3HAYEHHUsI TEKYLIETO BATIOTHOTO KypCa U HAWTH PaBHOBECHBIH Kype S, mpu KoTOpoMm

M30BITOYHBIE CIPOC U MPEATIOKEHNUE MHOCTPAHHOM BaJIIOTHI OyAyT paBHbI (MbI IPEATOIaraeM, 4Tto Ipyrue

Ar¢HTHBI CIIPOCa U NMPCAJIOKCHUSA HAa PBIHKC HHOCTpaHHOﬁ BAJIFOTHI BJIMSAHHUSA HA KYPC St HC OKaSBIBaIOT).

ynbrun A.T'. 9
«MexayHapoaHble (puHaHcbl», IP

19 of 141



N300pa3um cutyaiuio Ha ppIHKE MUPOBOM BaJIOThI IpaduyecKu:

4
1+i, SFOREX H36vimounoe npeonooicenue
' UHOCMPANHBIX CHEKYNIAHMO8

/ UHOCMPAHHOU 8ANIOMbL HA

MUDPOBOM PbIHKE 6AJ1I0N1bL

1 147 H36L1moynvlll cnpoc
—t DF OREX ome4ecmeenHbIX CNEeKYISAHMO8 Ha
E( %S‘Hl) I+, > QFOREX UHOCMPARHYIO 6ATIIOMY HA
MUPOBOM PbIHKE 8ATIOMbL

Pucynox 1. Pasnosecue na pvinke MUpo8om pbiiKe 8a10mbl
Ananu3z pasnosecusn Ha PbIHKE 8AIONbL

HonyquHe pI/ICKOBOf/'I MMPEMHH KaK OTCUCCTBCHHBIMHU, TaK U HHOCTPAaHHBIMHW MHBCCTOPAMHA

1
CTAHOBUTCS BO3MOXHBIM M3-3a Pa3JINUUsl BEJIUYUH 1 u ES, . Ecnu nanHble BeTUYHHBI
E( / )
t
St+1

3HAYUTENILHO OTIWYAIOTCA JIPYT OT JIPYTra, TO areHTHI MOIy4YaT OOJBIIYI0 PUCKOBYIO IIPEMHUIO.
OrpannueHre Ha OOIIYI0 PUCKOBYIO PEMUIO MOKHO TIOJIYYHUTh U3 ompeeicHuit (4a), (4b) u ycnoBuit

dbopmupoBanus oxunanuit arentamu (7) u (9):

e

se s
Dom X For — t,t+1 . t,t+1 — . 1
(Lerp™)- (e mp™) =S Z = B8, o F, s (15)

CwmblciioBas TpakToBKa (15) cnemyromas: Ha CKOJIBKO IIPOLIEHTOB BenuuuHa £ S, , Gosblie

t+1

o D Fo

BEJIMUUHBI o NPUOJIU3UTEIIBHO CTOJIBKO U COCTABIICT CyMMa MPeMui 3a puck rp =" +rp .
t
/gm

Ecim cymma nipemuii 3a puck onpenernsercs pacupeaeneauem f (S, ), To 3HaYCHHE TPEMHH 32 PUCK JJIS

t+1
HHBCCTOPOB Ka)X101 n3 CTpaH OIpCACIACTCA OTHOIICHHUEM K PHUCKY.
Ha PUCYHKE 2 IIOKa3aHO, YTO YE€EM CHJIBHEC arcHThI (B IIPUBECACHHOM ITPUMEPE I/IHOCTpaHHBIe)
OTBCPTrar0T pUCK (MeHee TOJICPAHTHBI K pI/ICKy), TEM MCHBIIIC OHU 6yIlyT 3aK/II049aTh CACIOK (33
HCKOTopHﬁ nepuon BpeMeHI/I) 110 U3BJICYCHHIO HpI/I6LIJ'II/I u3 0oJiee BBICOKOI CpeI[Heﬁ JOXOJHOCTH
OTCYCCTBCHHBIX aKTHBOB. COOTBGTCTBGHHO, TEM MCHBIIC 6YII€T MPEATIOKCHUEC HA MUPOBOM PBIHKC

BaJIIOTHI (KpUBas MPEUIOKEHU OyIeT UATH KPyde), TEM BhIIIEe OyAeT paBHOBECHBIN BAIIOTHBIN KypC
S (high) > S (low) , Tem Gmke GyeT OH K BEpXHEH IPAHHUIIE HHTEPBANA.
AHAJOTUYHO Pa3MBIILISis, MOKHO 3aKIIOYHUTh, YTO YeM CHUIIbHEE OTCUECTBEHHBIC ar€HThI OTBEPraoT

PHCK, TEM MEHbIIIe OyAeT paBHOBECHBIN BATIOTHBIA Kypc, TeM OJIMKe OH OyeT K HIDKHEH rpaHuIle

WHTEpBaJIa.
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\Y s OREX(h/'gh risk aversion)
1+
ES :

POl

— _ REX . .
141, s (low risk aversion)

S (high)
SF (low)

1+i, DFOREX

1
E[(%M) 1+i, R Q,_.OREX

PucyHOK 2. 3asucumocmo PABHOBECHOCO BANIIOMHKOCO KypCcad Ont CMeneHU OmeepHCeHUusl pucKka

BriBoa, monmydeHHBbI B JaHHOW MO XapaKTepeH A OOJIBIIMHCTBA MoJienel (pruHaHCOBOTO
PBIHKA: YeM CUlbHee a2eHmbl 0meep2aiom PUck, mem evlule KOMIeHCcayusl 3a OAHHbILL PUCK (npeMust 3d

PUCK) npu MeHbulem obveme COeoK, 3aKNI0UAeMblX Ha PbIHKe.

Opyrvne dopmbl 3anucu ycnosus UIP

B koHIIe HalmIero U30KeHUs PacCCMOTPUM, Kak 0OBIYHO 3anuchiBaroT yciaosue UIP B ureparype mo
MEXIyHapOAHBIM (PMHAHCAM U UCIOJIB3YIOT B OOJIBIIMHCTBE MOJIEIEH.

Jozapugmuueckan 3anuce ycnosus UIP

O6b1uno ycnosue UIP 3anuckiBatoT B iorapudmax:

=i —i (16)

e

. oH e
il =S, = - As

s t,t+1

rje, HanoMHuM s = In(S).

e
Bemuuuna As; ),

IpUOIM3UTENIBHO PaBHA MIPOLIEHTHOMY NPUPOCTY BEIMYHMHBI S, 32 HEKOTOPBIH
IIEPHUOJ, a JOXOJHOCTH IIPUBEIEHBI K TOMY IIEPHOJY, HAa KOTOPBIN AEIACTCs IPOTHO3.

ITocMOTpHUM, Kak COOTHOCSTCS pe3yJIbTaThl puMeHeHus GopMyJsl (16) ¢ pe3ynpTaTraMu, KOTOpbIe
MBI 00CY>K/1aJIM B JJAHHOM TJIaBe.

[IpuBeneM xapakTepHbIA YUCIOBOU IIPUMED.

IlycTte pacnpenenenue OyayIiero BaIIOTHOTO Kypea S, ClIeAyoIIee:

Bepoamunocms | 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Se1 1 11|12 | 13 | 14 | 15 | 16 | 1.7 18 | 1.9

IlycTh cTaBKHM TIpoOLIEHTa B ABYX cTpanax i, = 0.1, i, = 0.05.
Torpa:

1+i 1.1
S T 1.45- 105 =1.519 - nomyyaercs u3 ycaoBUA J1 OTE€YECTBEHHBIX HHBECTOPOB

Stl =E t+1 "
1+1i,

t

(BerHHH rpaHvia ayarma3oHa B MOI[CJ'II/I)
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1+ 1.1

S? =1.391- 105 =1.457 - u3 ycnoBuUs Uil HHOCTPAHHBIX HHBECTOPOB (HIKHSS

1
t = ’ .

rpaHuIla AUara3oHa B MOJIEIN)

S’ =exp(E,(InS,,,)) exp(i, —i,) =1.4208 - exp(0.05) =1.494 - Kypc, paCCUMTAHHBIH HCXOMS U3
(16).

MgI BUIMM, YTO Sf < Sf < S,1 , 1 9TO OyJeT cripaBeJIMBO IS JIFOOOTO pacipeiesiCHHs BAIFOTHOTO
Kypca S,,,, YTO Hac BeChbMa yCTPaMBaET, TaK KaK MOJYyYEHHOE ¢ MOMOILbIO (16) 3HaueHue BaItOTHOTO

Kypca OyJleT JiexaTb B TOM JMara3oHe, B KOTOPOM JOJKEH JIeKaTh BAIIOTHBIN KypC UCXOMs U3
CO00paXeHH, MPUBEICHHBIX BHIIIIE.
Ouenb BaxkHoe 3amedanue: UIP, sanucannolii 6 1ocapugpmuueckoii gpopme (16), yuumoieaem
KOMHEHCayuio 8aII0OMHO20 PUCKA UHBECTNOPAM 06eux CImpa.
UIP ¢ nenpepuvienom epemenu
Ecnu nccnenoBaTens X04eT UCIMOIB30BATh JOXOTHOCTH 32 HEKOTOPBINA MEPHOJ, a TPUPOCT
BAJIOTHOT'O Kypca 3a 6osiee KOPOTKUI POMEKYTOK BpeMEHH (Harnpumep, roJJ0BbIe JOXOJHOCTH U
MECSIYHBIA PUPOCT BATIOTHOTO Kypca), To popmyity (16) HyKHO cierka moAKOPPEKTUPOBATh:
e
M =i —i (16a)
At

I/I, HAKOHCIL, €CJIM UCCIICA0BATCIIb XOUCT UCIIOJIB30BaTh MOJCJIb B HCIIPCPBIBHOM BPEMCHHU, TO

3amuck UIP cTaHOBUTCS TaKkoH:
. tt+At . . L*
lim —"= =57 =i, —i, (16b)

[ToHATHO, 4TO B HEMPEPHIBHOM BPEMEHH TOM MPOOIEMBI, KOTOPYIO Mbl 00CY>KAaJIH BhIILIE, HE

BO3HHKACT.

lMoKkpbIMbIU NPOUEHMHbIU Nnapumem

Hannsnii mapuret (Covered interest parity (CIP)) ycTanaBmuBaeT CBsi3b MKy CIIOTOBBIM U
(dbopBapAHBIM KypcaMy HHOCTpaHHOU BaitoThl. B otnuune ot UIP, oH siBNsieTCs ckopee TEXHUYECKUM

YCIIOBUCM OTCYTCTBUA ap61/1Tpa>1<a, a HE PKOHOMHYECKOM MOJICIBIO YCTaHOBJICHHA BAJIFOTHOI'O KypcCa.

BbiBOAg U noacTpomnka

Jyis Toro, 4To0BI C(hOpMYITHPOBATH YCIOBUE TApUTETA BBEIEM MOHATHE POPBAPIHOTO Kypca
WHOCTPAHHOW BaJIOTHI.

dopBapaIHbIM KypCOM HHOCTPAHHOM BaJOTHl /¥ HAa30BEM KypC BAIOTHI B CAEIKAX, YCIOBUS
KOTOPBIX OOrOBapUBAIOTCS ceiiuac, a MOoCTaBKa MHOCTPAHHOW BaJIOThI TPOUCXOIUT B Oyayiiem (6osee

4yeMm uepes 3 JHsA).
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ToT Tekymui Kypc HHOCTPAHHOM BaJIIOThI, KOTOPBIM MBI 00CYXIaJIA BBIIIE, KACAETCS CENOK,
MOCTABKa BAIIOTHI IO KOTOPBIM MPOUCXOIUT MEHee 4eM uepe3 3 AHs. Takoi Kypc Ha3bIBaeTCs TEKYLIUM
WIH CMOTOBBIM KYPCOM MHOCTPAHHOM BaJIOTHI S .

3axmrouenue GOpBaPAHBIX CACIOK KYTUTH/TIPOIaKU HHOCTPAHHOM BAIIIOTHI IO (hOPBAPAHOMY KYPCY

F .., (3aech ¢- MOMEHT 3aKJIIOUYEHUS CIIENKH, a f +1 - MOMEHT IIOCTaBKHU BAJIIOTHI) MO3BOJIAET N30aBUTHCS

OT HEOIPEIETICHHOCTH OYyILero BaJIIOTHOTO Kypca §,,; B C/IENKax [0 U3BJICYCHUIO IPUOBUIN U3

Pa3HOCTH MPOLIEHTHBIX CTABOK B IBYX cTpaHax. Cxema W3BJICUEHUS MPUOBLIH C UCIIOIB30BaHUEM
(dbopBapIHOTO Kypca CTAHOBUTCS MOJHOCTHIO OE3pUCKOBOM (BaJIIOTHOTO PUCKA TETIEPh HET).

Wrak, arent (MHBECTOP), Kak U paHee, CPABHUBAET JOXOJIHOCTH OTEUECTBEHHBIX M MHOCTPAHHBIX
aKTUBOB.

Brooicenue 6 omeuecmeernHvie akmuebl

Domestic
t+1

=x,-(1+1,)

Bnooicenue s UHOCMPAaHHblE AKMUBDL

1+1 g+l

oreign 1 . ¥
e R

BaxHbM oTIMYMEM TAaHHOW CXEMBI OT TOHM, KOTOpasi pacCMaTpHUBajach Bhiiie npu aHanuze UIP
COCTOHT B TOM, YTO MIPH BIIOKEHUU B MHOCTPAHHBIE aKTUBBI areHT HE OepeT Ha ce0sl pUCK OCTaBIICHUS
HENOKpbIMou OJIUHHOU NO3UYUU NO UHOCMPAHHOU 8atome 00 MomeHma t +1. BMecTo 3Toro oH MOXeT
yK€ B MOMEHT BPEMEHHU ¢ OOTOBOPUTH YCIOBHS MOCTABKU (ITPOJIaYKK) MHOCTPAHHOM BAIIOTHI B Oy IyIeM

{+1, Korja npuaeTcs penaTpuMpoBath BeIpyuKy. Kype F, |

- 3TO KypC, 110 KOTOPOMY Halll UHBECTOP
IIPOAACT MHOCTPAHHYIO BAIIOTY B OyAyIieM ¢ +1 cBoeMy KOHTpareHTy. ['0BOpSAT, YTO C MOMOIIIBIO TaKOH
(opBapIHOH CHIENKH areHT NOKpbleaem ONUHHYIO NO3UYUIO NO UHOCMPAHHOU 8anome, u30aeisiiacs om
8ANIOMHO20 PUCKA.
WTtak, Tpu 00HO8pemennbix OTIEpalluil B JAHHOM ciIy4ae OyIyT BBITJISICTD TaK:
a) IOKYIIKa HHOCTPAHHOU BAJIIOTHI HA CYMMY X, SL [ENUB]
t
b) nokynka Ha JaHHYIO CyMMY MHOCTPAHHBIX aKTHBOB U IOJIy4E€HHUE Yepe3 NEPUOJl CYMMBI
1 x

X, -?-(1+zt ) [EUB]
t

C) 3aKJIFOYCHHUC Q)opBap):[Hoﬁ CACJIKH Ha MMOKYIIKY OTE€UYECTBEHHOM BAIIOTHEI B MOMEHT BPEMCHU

1 .
t+1 no xypcy F,,,, HacymMmy X, -S—-(l+i, )-F,,., [EOB]

t

S+
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Kak BuIuM, pUCK BJIOKCHHUS, KaK B OTEUECTBEHHBIC, TAK U HHOCTPAHHBIC AKTHBBI C HCIIOJIb30BAHHEM
.9
bopBapaHbIX ceI0K HyseBoi . Eciu 06e cxeMbl 0JJMHAKOBO OE3PUCKOBBIE, TO ar€HT BBHIOEPET Ty,
KOTOpasi IpuHeceT OoNbIIui 10X0H. PagHnosecue Ha huHaHCOBOM pblHKe HACMYNUm mozod, Kko2oa obe

cxembl 0YOym CyaIums UHBECMOPY 0OUHAKOBBLUL 00X00:

Domestic __ __Foreign
t+1 = M+l

=x,-(1+i)

L+l

1 "
= XZ'S—'(I-FZI)'F;

t
3Ha4YOK OKUJAAHUS MOXKHO OIIyCTUTb, TAK KaK B CIIyyae OTCYTCTBUS PUCKA, 0)KUJAEMbIE U PealbHbIC
JTOXOAHOCTH COBIAJAIOT.
ITocne HebonbIIOro MpeoOpa3oBaHus MoIydaeM TUCKpeTHYo0 popmy 3amucu CIP:

E,t+1 _ 1 + i[
S

=T (17)
, 1+,

OObIUHO 3aMbIKaHHEM apOUTPaKHON CXEeMBI (IIEPEMEHHOM, Yepe3 KOTOPYIO OCYIIECTBISIETCS
MOJICTPOMKA IMOJ1 MAPUTET) SIBJISIETCS LI€HA IPOU3BOJHOIO HHCTpyMEHTA. JlaHHBIN cilydaii — He
UCKIIIOYCHHE.

OO0b14HO (hopBapIHBIMU KOHTPAKTAMHU TOPTYIOT Ha OUpKe (TOrza 3TO Ha3bIBalOT (bI0YepCHbII
KOHTPAKT), H03MOMY HOHAMHO, 34 CUen KAK020 Ce2MeHmd PblHKA OCYUeCmeasiemcs NOOCMpouKa noo

CIP: 3a cuem pvinka ¢hopeaponvix konmpaxmog, mo ecms kypca F, .. Umak, ecnu (17) ne

S+l

B8blNOJIHAEemCcA, no 3a cuen USMEHEHUA th 141 HA MUPOBOM ¢MHCIHCOBOM PBIHKE Hacmynum pasHoeecue u

(17) evlnoanumcs.

Opyrue doopmsbl 3anucu ycnosus CIP

[IpuBenem 31ech Takxke Jorapudmudeckyro Gopmy 3anucu naputera u CIP B HenpepsIBHOM
BpPEMEHH.
Jozapughpmuueckasn 3anuce ycnosusa CIP

Ecnu nponorapudmuposats ycnosue (17) u caenats 3ameny In(l + x) = x, To nomxyuum 3anucs CIP

B JorapudmMmuaeckoit popme:

¥

ft,t+1 =S8, = it _it (178.)

7€, HanoMuuM, s, =InS,, f, ., =InF, .

Ecnu o603nauuts fp, ., = f, ., — S, - GopBapaHas npemus (He MyTaTh C PUCKOBOMH IIpEMHEH),

1 11 .
MPUOJIUZUTEIHHO ¥ [HOKa3BIBAIOIIAsI, HA CKOIBKO MIPOIIEHTOB  (hOPBAPIAHBIN KYpPC BBIIIIE TEKYIIETO

croToBoro, To (17a) MOXXHO Tepenucarh:

? MBI He YUHTBIBAEM PHCK HEBBITIOJHEHUS CBOMX 00A3aTe/IbCTB KOHTPAreHTOM, TAK KaK OOBIYHO KOHTPAreHTOM
SIBJISIETCS OMprKa WIIM KPYIHBIN OaHK, a hopBapAHbIE CAEIKH NPUHUMAIOT BUJI IIOKYITKH/TIPOAAXH (PbIOYEPCHBIX KOHTPAKTOB Ha
BaJIIOTY WJIU OTKPBITHE CPOYHOIO AEMO3UTa B MHOCTPAHHOM BatoTe

' C rounoctsio 10 oxpyraenns In(l+ x) = x

ynbrun A.T'.
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*

ﬁ7t,t+1 = iz - it (17b)
Ecmu fp > 0, TO roBOpSAT, 4TO MIMeeTcs opBapaHAas MPEeMHs Ha HHOCTPAHHYIO BAIIOTY U

(opBapAHBIil TUCKOHT Ha OTEYECTBEHHYIO BaltoTy. COOTBETCTBEHHO, eciu fp < 0, TO uMeeTcs

(dbopBapaHas MpemMusi Ha OTEUECTBEHHYIO BAIIOTY U (JOPBAPIHBIN JTUCKOHT Ha HHOCTPAHHYIO.

Hakownern, B TepMuHax nmpemuii U JUCKOHTOB, MOXHO copmynupoBath ycioBue CIP: sarroma moti
cmpamsl, KOMopas umeem 6ojee 8blCOKYI0 CIMABKY NPOYEeHmd, 00IHCHA UMemb (PopeapOHblli OUCKOHM 05
KOMHEHCayuu UH8eCmopam 3moii 8bICOKOU CMABKU.

CIP ¢ nenpepuvienom epemenu

Ecnu nccnenoBaTens X04eT UCMONIB30BATh JOXOIHOCTH 32 HEKOTOPBIH MEpPHO/, a GopBapIHYIO
peMHuIo 3a 60J1ee KOPOTKUIA TPOMEKYTOK BPEMEHH (HAIIPUMeEp, TOI0OBBIC JOXOIHOCTH U MECSIHAS

npemust), To yciioBue (17) Hy’)KHO CKOPPEKTUPOBATh:

.fpt,t+At — it _ lz* (170)
At

I/I, HAKOHCI], €CJIN UCCJICA0BATCIIb XOUCT UCIIOJIB30BATh MOJC/Ib B HCIIPCPLIBHOM BPEMCHU, TO

s3amuchk CIP cranoBuTCS Takoii:

li fpt,t+At
m-—--

Mm == =Jp =i i, (17d)

[ToHATHO, Y4TO B 3TOM Cllyyae paBeHCTBO OyJEeT HE MPUOIMKEHHBIM, a TOYHBIM, TaK KaK

limoln(1+x) =X.

lF'unome3sa oxxudaHuli 8aJIlOMHO20 PbIHKa

Wtak, Mbl y3HaJIH, 4TO TEKYILMH BalOTHBIA Kype S, ¢popmupyercs usz ycnosus UIP, a ycnosue

dbopmupoBaHus GopBapIHOIro BaIIOTHOIO Kypca F, ., , IpU U3BECTHOM CIOTOBOM Kypce S, , BBIBOJUTCS

J+12
u3 CIP. O6a mapureTa onuparoTcst Ha CBsI3b MPOILIECCOB HA PhIHKAX (PMHAHCOBBIX aKTHBOB JBYX CTPaH U Ha
o0111eM pbIHKe BaItoThl. OJJHAKO 3TO J1aleKO HE €AMHCTBEHHBIH Yol 3peHHUs, C KAKOI'0 MOXHO
paccMaTpuBaTh YCTaHOBJIEHUE (POPBAPAHOTO Kypca HHOCTpaHHOU BastoThl. CBA3b (hopBapaHOTo
BAJIOTHOT'O Kypca U 0XKHMJaeMOro B Oy IyIlIeM BaJIIOTHOTO Kypca UccieayeTcs momolbio I'unoressl
0’KUIAHUI BAJIOTHOIO PBIHKA. B TaHHOU 4acTy MBI IIPEJI0KAM Mozenb' > dbopmupoBaHus

Ha

¢dbopBapgHOTO BAMIOTHOTO Kypca F, ., Ha OCHOBEe MH(OpMAIH 0 Oy IyIeM BaJIOTHOM Kypce S

£+l t+1

OCHOBE JTAHHOHM MOJIENIA MbI C(HOPMYITHPYEM TUTIOTE3Y OKUAHHWH BAIFOTHOTO PHIHKA.

" Ecnu yMHOKUTB 1aHHYIO BeTHunHy Ha 100
2 TTo cTumo oueHs TIOXO0XYIO Ha Ty, C IIOMOILBIO KOTOPOH Mbl aHAJIM3UPOBaIX ycTaHoBieHue UIP

ynbrun A.T'. 15
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[TycTh MBI 3HaeM (YHKITHIO TUIOTHOCTH pacIpeIeICHHs BAIFOTHOTO Kypca B Oyaymem f(S,,,) . Ham

t+1

MIPEJICTOUT MOHATH, KAaKUM OyJieT (popBapaAHBIA Kypc MHOCTPAHHOH BaIIOTHI F,

: .1 » HE IprOeras K aHaJu3y

CBs3H1 PbIHKA BaJIFOThI C ppIHKaMU KaIlluTaJia.

MNoBeneHue areHTOB Ha (hopBapAHOM pPbIHKe

PaccMoTpnMm, Kak Gy/IyT ce6si BECTH OTEUECTBEHHBIC H HHOCTPAHHBIE CIIEKY/ISHTHI HA CAHHOM -

(bopBapJHOM pbIHKE HHOCTPAHHOW BaJIOTHI.

14
OmeuecmeeHHble CREK)JIARMbl

[ToBeneHue 0Te4eCTBEHHBIX CIIEKYJITHTOB OYAET 3aBUCETh OT COOTHOMICHUS (POPBAPIHOTO H
0KH/1aeMOr0 B OyAyIlleM KypCOB HHOCTPAHHON BaJIOTHI.

Ecm F,,,, > E,S

11+l TO AJId HCKOTOPBIX CIICKYJISHTOB Y7KC celyac CTOUT 3aK/II0YaTh (l)OpBapI[HLIe

t+1°

KOHTPAKTBI Ha 1p0o0aoicy NHOCTPAHHOM BaIIIOTHI 110 (popBapaHOMY Kypey F', .., AT TOTO, YTOOBI KyIUTh

1+

ee MpsIMO Mepel MOMEHTOM MPOJIaXkH B CpeHEM Io Oosiee HU3KOMY Kypcey S,,,. Takas onepauus B

t+l
CpeaHEM 6YI[CT MNPUHOCUTH OTCUCCTBCHHOMY CIICKYJISAHTY HpI/I6I>IJ'IB, XOTA U 6YI[6T COIIpAKEHA C PUCKOM

pocTa BaJIIOTHOTO Kypca S,,, B OyaymeM. B aTom ciydae u30bITounslii cipoc (excess demand) Ha

DF
MHOCTPAHHYIO BAJIIOTY Ha ()OpBapAHOM phIHKE OyneT orpunarensueiM: £D, ), <0, mpuyem, 4eMm BbIlIe

F

t,t+1

H366imounvlil cnpoc omeuecmeeHHbIX
CHEKYISIHMO8 HA UHOCMPAHHYIO
8ANIOMY HA GOPBAPOHOM PbIHKE

EDDF

t,t+1

0

Pucynox 3. U3661mounsiti cnpoc omeuecmeenHvlx CneKyIsasHmos Ha
UHOCMPAHHYIO 8aATIOMY HA POPEAPOHOM DbIHKE

F
6YIICT COOTHOILLICHUCEC L+l ES ° TEM GOHBIHC CIICKYJIAHTOB 6yILYT npoaaBaTb MHOCTPAHHYIO BAJIIOTY Ha
=41

" EquHOM 03HaYaeT To, UTO Ha OIHOM PHIHKE OTEUECTBEHHbIE ATEHTHI 3aKIIIOUAIOT CIETKH KaK ¢ OTEUeCTBEHHBIMH, TaK
U ¢ 3apyO0eKHBIMHA KOHTPAareHTaMu 0e3 BCSKMX OrPaHUuCHUIH

'* B laHHOM MecTe Mbl HA3BaJIM HHBECTOPA CIIEKYIITHTOM, XOTS MOTJIH 3TOFO HE [e/aTh, Be/lb IPHHIMITHATHHOM
Pa3HOCTH MEXIy MHBECTOPOM M CIIEKYJISTHTOM, C TOUKHU 3PEHHS JaHHOTO aHaIN3a, HeT.

ynbrun A.T'. 16
«MexayHapoaHble (puHaHcbl», IP

26 of 141



(opBapaHOM phIHKE, M TeM Goblie Mo Moaymo 6yaer ED” | coznaBaemblit oTedecTBEHHBIMHU

CIICKYJISIHTaMH.
TO HCKOTOPBIC CIICKYJISTHTBI 6YIIYT 3aKJII0O4YaTh

Amnanorn4Ho pasmsiuuisis, eciu F,,, < E,S

Jg+1 t+1

(dbopBapAHbIE KOHTPAKThI HA NOKYNKY NTHOCTPAHHOMN BaIIOTHI MO (hopBapAHOMY Kypcy F npojaBas ee

t1+1
cpa3sy nociie MOKyIKH B CpeIHEM 110 0oJiee BEICOKOMY KypCy S,,, Ha CIIOTOBOM pblHKe. Takas onepauus B

cpeaHeM OyAeT MPUHOCUTHh OTEYECTBEHHOMY CIIEKYJISIHTY MPHUOBLIb, CONPSKEHHYIO C PUCKOM Ta/ICHUS

BaJIIOTHOIO Kypca S,,, B OyayuieM. B atom ciydae n30bITouHbIHM cripoc (excess demand) Ha

DF 15
MHOCTPaHHYIO BAIIIOTY Ha (POPBApAHOM PhIHKE OyeT nonoxutensubiM: ED, '\, > 07, npudem, uem nuoice

F
OynmeT cooTHomenne ! £ g o TeM bonbute cnexkynaHmog 6yo0ym npooasanms UHOCTPAHHYIO BAIOTY HA
=1+

DF
1+l

(dhopBapIHOM PBIHKE, i TEM OOJIBIIIE 110 MOIYIIO OyieT E
Ha pucynke 3 n300paxeH n30bITOYHBIN CIEKYJSITUBHBIN CIPOC HA MHOCTPAHHYIO BAIIOTY Ha

dopBapIHOM pBIHKE OTeUeCTBEHHBIMH areHTaMu ED”" . BHmuM, 4TO OH 3aBHCHT OT COOTHOILICHHUS

1+l "
Et SHI

I/IHOC‘mpaHHble CReKy/iAHmbsl

AHaJIOTMYHO MOKHO IMPOAHAIIU3UPOBATH BbI60p HHOCTPAaHHOT'O CIICKYJISIHTA, IOMHS, YTO MbI

. o . 1
T0J1araeM CIOTOBBIH U (JOPBAP/HKII PHIHKH HHOCTPAHHON BAIOTHI €AMHBIMU B JABYX CTpaHax: S = 5 51
P 1
F
. . 1 1 1
Ecmu F,,,, > E,S,,, (—— > E, — wuy, 4To0 TO ke camoe F,,,; < —————), TO HEKOTOpbIE

S
1+l t+1 Et (S7)

t+1

MHOCTpaHHbIE CIEKYJIIHTHI HAYHYT 3aKJI04aTh (hOpBapAHbIE KOHTPAKTHI HAa np00adicy OT€UECTBEHHON

BAJTIOTHI 110 popBapaHOMY Kypey F..

(4l — = » PAaCCUUTHIBAA KYIIUTH €€ IIPAMO IEPEa MOMCHTOM

t,t+1

*

.+1 - TaKas omnepanus B CpeIHEM

IIPO/IaXKH Ha CIIOTOBOM PBIHKE B CPE/IHEM I10 00Jiee HU3KOMY Kypey S
OyAeT NPUHOCUTHh HHOCTPAHHOMY CIIEKYJISIHTY MPHUOBLIb, XOTS U OyJeT COIpsbKEHa ¢ PUCKOM pocTa

BaMOTHOTO Kypca S, (magenus S,,,) B Oyaymem. O6beM CHEKYISTUBHOTO CIIPOCA HHOCTPAHIIEB Oy 1€T

DF . .
15 - 0003HA4YaET, YTO CIIPOC MPEAbIBISETCS OTedecTBeHHbIMH (domestic) criekyisiHTaMu Ha nHocTpaHHyto (foreign)

BaJIIOTY.
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%
F 1
tt+1
3aBUCECTH OT COOTHOILICHUA S* = 1 . UeM BrIIIIE JaHHOC COOTHOILICHUEC, TCM 0oJIbIIIE
1 . -
M+ F Et ( )

t,t+1
St+l

MHOCTPAHIIBI OyAyT 3aKiIt0uaTh (POpBAPAHBIX CIEJIOK MO MPOIaXKe 0TeYeCTBEHHON BamoThl. Tem Gosbiie

10 MOJTYJTIO M30BITOYHBIN CITPOC MHOCTPAHIIEB HA OTEYECTBEHHYIO BATIOTY Ha (hOpBapIHOM PHIHKE HIIH,

FF

YTO TO 7K€ CaMoe, U30bITOYHOE MPEAI0KEHNE HHOCTPAHHO! BAIIIOTHI HA (JOpPBAapIHOM pbIHKE ES, .

1
< E,—), TO yKe ceifuac CTOUT 3aKiito4yaTh (hopBapIHbIe
t,t+1 t+1

* *
Hakomen, ecmu F,,,, < E,S, | (wm

KOHTPAKThI Ha NOKYNK)Y OTEUECTBEHHOW BATIOTHI (IPOJaKy HHOCTPAHHOI) 110 popBapIHOMY KypCy

*

*
E 41 — =, 1IpoJaBas €€ B 6yz[ymeM Ha CIIOTOBOM PBIHKE B CPEAHEM I10 Ooiee BBICOKOMY KYpPCY Sr+1 .
t,t+1

Takas onepanus B cpefHeM OyAeT MPUHOCUTh HHOCTPAHHOMY CHEKYJISIHTY NPUObLIb, CONPSKEHHYIO C

*

* t,t+1 1
PUCKOM MMaACHUA BAJIFOTHOT'O KypCa S 41 (pOCTa S 41 ) B 6yny1ueM. YemM HIDKE - - = 1 ,
E tS t+1 F - E (7)
tt+1 t S

t+1
TEM 6OJII>HIG Mo MOAYJItO I/I36I)ITO‘-IHHﬁ CIIPpOC MHOCTPAHIICB HA OTCYCCTBCHHYIO BAJIIOTY Ha (bOpBaleHOM
PBIHKE WX, YTO TO KE€ CaMO€, N30BITOYHOE IPpCATTOKCHUC HHOCTpaHHOfI BaAJIFOTHI HA Q)OpBapI[HOM PBIHKE

EFF

t,t+1°

Ha pucynke 4 n300pa3um n30bITOUHOE TIPEIOKEHUE UHOCPAHHOU BAITIOTHI HA €JMHOM

F

tt+1

E, (K) \

H3661mounoe npednodicenue UHOCMpaHHbIMU
— CHeKYISAHMAMU UHOCMPAHHOU 8AI0OMbL HA
eOUHOM POpPBaApPOHOM pPbIHKE

ESFF

tt+l

0

Pucynok 4. U30v1mounoe npeonodicenue UHOCMPAHHLIMU CREKYIAHMAMU
UHOCMPAHHOUL 8ANIIOMbL HA eOUHOM POPEAPOHOM PbIHKE

(bopBapIHOM PBIHKE UHOCMPAHHBIMU aTEHTAMU:

ynerun AT 18
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PaBHoBecue Ha ¢hopBapaHOM pbIHKE MHOCTPAHHOW BankoTbl

[TocMoTpuM, KakOBO OyIeT paBHOBecHE Ha o01ieM (hopBapaHOM phIHKE. M1300pa3um ero

% 16
CXCMATHUYCCKHU, ITIOMH?, YTO IIPU BBIIIOJIHCHUN HCPABCHCTBA Hencena :

1

a%1>

t+1

<ES,, (18)

t,t+1

ES™

ED,ES

Pucynok 5. Pasnogecue na ¢popsaponom puirke UHOCMPAHHOU 8AI0OMbL

3nech E - Touka paBHOBECHs Ha (HOPBAPAHOM PHIHKE WHOCTPAHHOW BaJIFOTHI, IPU KOTOPOH
M30BITOYHBIN CIPOC paBeH U30BITOUHOMY IPEATIOKEHUI0. B paBHOBECHH OT€UECTBEHHBIE areHThI Oy Iy T
MOKYTIATh UHOCIMPAHHYIO 8ANIOMY HA POPEaAPOHOM pPbiHKe, A UHOCTPAHHBIE ar€HThl HOKYNAmb
omeuecmseeHHyIo (npooasams UHOCMPAHHYIO) 8AI0OMY HA (POPEAPOHOM PbIHKe.

[ToHsATHO, UTO paBHOBECHBIN (POPBAPIHBIN BATIOTHBIN Kypc OyA€T JIeKaTh B Ipeaesax:

' r ‘ES (19)

1 t,t+1 t2t+1
Et (7)

t+1

To, Kk KaKkOMy KOHITy HHTepBasia OyAeT OJKe paBHOBECHBIN Kype F, ., , 3aBUCUT OT 0OBEMOB

tt+1 9
Crpoca | MPeJIoKEHUs Ha IBYX PhIHKaX. MbI 00Cyknaym (hakTopsl cripoca u npeaioxerus B teme UIP,
IIE YK€ BCTPEYAIUCh C MOJEIIBIO TAKOT'O TUIIA, II0ITOMY 3[1€Ch OITyCTUM 3TOT MOMEHT, TaK KaK BCE
AHAJIM3UPYETCS 110 AHAJIOTUH.

(19) MmoxHO cunTath (HOPMYIUPOBKON TMITOTE3bI OXKHUJIAHHH BaTIOTHOTO PHIHKA.

MpemMnpoBaHue BanTHOro pucka

[IpemMupoBaH#e BaJIOTHOTO pUCKa uepe3 (hopBapIHbI PHIHOK HHOCTPAHHON BATIOTHI

aHAIM3UPYETCs TaK e, Kak u 1pu oocyxaennu UIP:

o 1 <E !
Ex X
ynbrun A.T'. 19
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ES,, E.S,
Forv Forv + +1 _
(1+rpd )'(1+rpf ):};—”'I;TH_EtSH-l'Et%S’HI (20)

tt+1 tt+1

Fory

30CCh: 1p, - IpeMUs 3a BaJIFOTHBIHN PHUCK LI OTCUCCTBCHHBIX CIICKYJISIHTOB Ha (1)OpBap,I[HOM

PBIHKE

Forv

rp,”" - IpEMUsl 32 BAIIOTHBINA PUCK JUIs HHOCTPAHHBIX CIIEKYJISTHTOB Ha (POPBAP/IHOM PBIHKE.

17
CymmapHas puckoBasi mpemMus 3a1aeTcs Tak ke, kak u B UIP' ', HO areHTbl, KOTOpbIE CBOUMU
NEHCTBUSIMH OIPENEISIOT paBHOBECHOE 3HAUEHHUE TIPEMUU 32 PHUCK B JIBYX CTpaHax — 3To dpyeue (!)

CHeKYIAHMbL, ucparoujue Ha opeapoOHOM pbiHKe UHOCMPAHHOU 8ATIOMbL.

Norapudmmnyeckan sanmcb

I[aHHYIO FI/IHOT€3y TOXKE yJ:106Hee BCECTO 3ammucarhb B JIOFapI/I(I)MI/I‘-IeCKOM BUJIC:
Etst+1 = f;,t+1 (21)

Kak u B cimyuae norapupmuueckoit 3anucu UIP nocapugmuueckas 3anuce cunomesol odxcudanuti

sanomno2o pvirnka (21) coomeemcmesyem nexomopomy 3nauenuio ¢popsaponozo kypca F, .,

yooesnemaopsowemy yciosuro (19) u yuumuvlearowemy KomMneHcayuro 8ait0muo2o pucka, modtomy (21)

y,HO6HO HCIIOJB30BAaTh B MOACIIAX. Onare KE, KaK U B CJIydac UIP, 3HAa4YCHUC Ft 1+1 > YAOBJICTBOPSIOIICC

(21), xots u ynosnetBopset (19), He 000CHOBaHO HUYEM, KpOME Y00CTBA UCTIOIH30BAHUS.

Ces3b NMPOUeHMHbIX napumemos

Wrak, MBI y3Hamu, 4ro:

v CroToBBIf Kypc HHOCTPAHHOM BaMIOTHL S, ycTaHaBmuBaetcs cornacHo UIP. OcHoBHast unes:

KOMITICHCaly BAJIIOTHOI'O PUCKAa HHBECTOPAM, BKIIaAbIBAIOIIHUM CPECACTBA B MHOCTPAHHLIC
AKTUBBI.

V' ®opBapHbIi Kypc HHOCTPaHHO! BaIOTHI F| ., YCTaHABIMBAECTCS COracHo I nmorese

0’KMJIaHUW BAJIFOTHOTO pbIHKA. OCHOBHAs UJie: KOMIIEHCAMsl BAJIFOTHOI'O pUCKA
CHEKYJISIHTaM, paboTalOIUM Ha €IMHOM (hOPBAPIHBIM PHIHKOM MHOCTPAHHOM BaJIIOTHI B
JIBYX CTpaHax.

v CIP Taxxe yCTaHABIMBAET 3alpeT Ha MPOBEICHUE apOUTPAKHEBIX OIEPALMii CO CTABKAMHU

IPOLIEHTA B IByX CTPaHaxX, HaK/IabIBas €Ile OAHO orpaHudyenue S, u F, .

o <18
Ka)KI[BII/I N3 paCCMOTPCHHBIX MAPUTETOB YCTAHABIMBACTCA 3a CUCT paA3iuyHblX OIICpALlUA , IIOOTOMY

MOZKCT MTOKa3aTbCs MOAO3PUTCIIBHBIM TOT (1)aKT, 4yTo 3 «AOCTATOYHO» HC3aBUCHUMBIX MAPUTCTA KACAKOTCA

Y10 1 He yAMBHTENBHO, TOTOMY YTO IPEMUPYETCS OIHMH H TOT XK€ BATIOTHBIH PHCK
' Yame Bcero 3a cuer nefCTBHIl pasIMUHBIX IPYII HHBECTOPOB, KAXasl U3 KOTOPHIX CIICLHANTM3UPYETCs Ha
MIPOBEACHUS KaKUX-TO KOHKPETHBIX OIlepannii
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ABYX MCPECMCHHBIX St n F; . Moxet II0Ka3aThCA, 4YTO B Kﬂ)KI[I:Iﬁ MOMCHT BPEMCHHU XOTA OBl OJUH "3

L+

MapuTeToOB HEU30eKHO OyaeT HapymaTbesa. OOHAKO OKA3bI8AEMCS, YMO eCMb HeKas CUld, KOmopas

npueodum 6CIO cucmemy 6 capMOHUK0.

PaBHOBecHasa npemus 3a BaNOTHbIN PUCK Ha pa3/iIM4HbIX PbIHKaxX

IIpu BeBenenuu UIP u ['unoress! 0:kMIaHui Mbl BBEJIM IIOHATHE IPEMUN 34 BAIIFOTHBIM PUCK
OTEYECTBEHHBIM U MHOCTPAHHBIM areHTaM. Torja ¢ y4eToMm BBEICHHBIX IPEMUN 34 PUCK IS

OTCUYCCTBCHHBIX NHBCCTOPOB MBI MOXKEM 3aIInMCaTh:

1+i, 1

_ 19
St - EtSt+l ’ 1 . 1 UIP UIP (22)
+i, 1+,
1 .
F,,.=ES.  ——"F— I'mmoTe3a o:kuaaHuii (23)
1+rp,
3nechk 7p," W rpl”" - mpeMuM 3a BATIOTHBIN PUCK OTEYECTBEHHBIM HHBECTOPAM, COOTBETCTBEHHO,

Ha PBIHKE WHOCTPAHHBIX aKTUBOB U Ha (POPBAPIHOM PHIHKE BAITFOTHI.
Ecnu (23) paznenuts Ha (22) TO MBI OTYYUM CIEAYIOIIEE COOTHOIICHHE:

Foo 1+i, 1+ "

_ I 24

S, 1+, 1+rp5"’v 29)
F., 1+i

[omnst, uto —L = li CIP (17)
S, 1+,

o 20
BbINOAHACMCA 6 KANHCObLU MOMEHM BPDEMEHU , JIECKO NOHANIb, YMO 6Ce mpu napumema npudym 6

2aPMOHUIO MOILKO M020d, K020 PUCKOBbLE NPEMUU HA 08X PbIHKAX OVOYM PAGHbL:
1+rp" =1+l (25)

J1oJKHBI J1M BBIPAaBHUBATHCS pUCKOBBIE TpeMun? JIA.

Ecnu na 08yx ceemenmax pvinka umeemcs 0OUH U Mom d#ce UCOYHUK PUCKA (8 HauleM crydae
BANIOMHBIL PUCK), U 00a cecMeHma npeocmasisiom coooll UHMe2pUpo8anHvle Yacmu ooue2o
I pexkmuenoco pviHka Kanumaia, mo 8 pasHOBECHOM COCMOAHUU NPEeMUU 34 OOUHAKOBbIL PUCK HA
PA3HLIX CecMeHmax O0JHCHbL Oblmb pasHbl. TO €CTh JOMKHO BBIMOTHITHCS (25).

Ha npuMepe 10cTaTouHO JIETKO MOHSATH, 3@ CUET KaKUX MEXaHU3MOB (25) OyieT ycTaHaBIMBaThCs Ha

UIP Forv %)

CBsI3aHHBIX cerMeHTax. [lycts, Hanpumep, rp, > rp,”" . Torga uaBecTOpbl, OepylIne Ha ceOsl BalIOTHBIII
PHCK C UCTIOIb30BAHUEM CXEM 3aiiMa/MHBECTHPOBaHUs B akTUBHI ABYX cTpaH(UIP) OyayT momyuaTs 3a

HETO KOMIIEHCALHIO 7P GOIBIIYI0, 9€M CIEKYJITHTBI, KOTOPBIE PUHAMAIOT Ha ce0sl TOYHO TAKOM XKe

O

pHCK Ha (hOpBAPIHOM phIHKE rp /" . B 9TOii cuTyarmu cpoc Ha CHeKyJIATHBHbIE oneparuu UIP

> d uip
1 BIICCI) MbI HCMHOT'O HepeO6OSHa‘lHJ’IH IMMPEMUIO 3a PUCK IO CPABHCHHIO C I'NIaBOU UIP: l"p o = Vpd

2 Becp CIP - 510 CKOpee TEXHUYECKOE COOTHOIIEHUE, BBITIOIHAIOIIEECS C BHICOKOM TOYHOCTBIO B AMITUPUKE
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BO3PACTET, a CIPOC Ha CHEKYJIATHBHBIC ONEpanuy Ha GOPBAPIHOM PHIHKE YNAJET, B PE3YJILTATE YEro
S T,a F o L. Burore rpt I, a rp!™ T 1o Toro MomenTa, oka pUCKOBBIE IPEMUH Ha TBYX PHIHKAX

HE BBIPOBHSIOTCA” .

Ilepemox cnpoca u npednosicerus UHBECMOPO8 ¢ 00HO20 (PUHAHCOB020 CeeMeHma Ha OPY2oll &
npeoenax 00HOU CmMpansl 8 NOUCKAX DoJlee 8bICOKOU npemMul 3a 0OUHAKOBLLU PUCK CIMAHOBUMCSL O
KOOpOUHUpyoueli Cuiotl, KOmopas césa3vléaem npoyeccsbl YCMaHos1eHUus CHOMo8020 U opeapoHO20

BANIOMHBILIL KypcCoe. Omo u ecmv ma cujia, komopas npu@o()um K YCMAHOBNEHUIO HA PbIHKE 6CEX MPEX

napumemoe OaHOGPQMeHHO.

CBA3b NapuTeTOB B NorapncpmMmyecKkon TpakToBKe

3a0aBHO TO, YTO BCE CIOXKHOCTU B YCTAHOBJICHUU BCEX TPEX MAPUTETOB HA PBIHKE, 00CYKICHHBIE
BBIIIIE, COBEPIIICHHO HE KaCAIOTCs HECKOJIBKO MPOU3BOJIBHON U «Tpy00ii» norapudmmaeckoit
(OpMYJIMPOBKH BCEX MAPUTETOB.
Jlnst morapudmMudeckoit opMbl 3aIMMCH STUX TTAPUTETOB JIETKO HAWTH, UTO:
e _ _ oK
Sienn T8 = EtSl+1 =L UIpP (16)

*

ft,t+l -8, = it o it CIp (173)
u3 (16) u (17a) cnenyer, uTo:
Es. = fin I'nnoresa oxxupanui (21)

Yucrto maTeMaTHuecku B torapudmMuueckoii popme u3 Tpex ypaBHenui (16), (17a) u (21)
HE3aBHCUMbBIMH MapUTETaMHU SIBJISIOTCS TOJIBKO ABa. TpeTuil maputeT (HEBaXKHO KAaKOM) cleAyeT U3 ABYX
IpYyTHX.

Jlanee Mbl Oy/1eM UCIOIB30BATH B MOJEISAX UCKIIOUUTENBLHO JOrapuPpMHUUECKYI0 HOpMYITUPOBKY
MAPUTETOB, IIOMHSI O HEKOEM IIPOU3BOJIE, KOTOPBIN JOMyCKaeTcs B JorapupmMudeckoit hopme npu

o o 22
OMpCaACIICHUN NMPEMHUHU 3a BAJTFOTHBIU PHUCK JJIS1 OTCYCCTBCHHBIX U MHOCTPAHHBIX HHBECTOPOB .

Yuyem Opyaux eudoe pucka e npoueHmMHbIX napumemax

B nanHO# yacTu MBI KpaTKO MpOaHAIM3UPYEM BIHUSHUE HEBATIOTHBIX PUCKOB, BO3HUKAIOIIUX MTPH
WHBECTUPOBAHUU B OTEYECTBEHHBIE U 3apyOEKHBIC aKTUBBI, U MPEXK/IE HE YITCHHBIE B MAPUTETHHIX
COOTHOIICHUSIX.

AHanu3 BIHSHHS Pa3IMYHBIX BUOB PUCKA HA PABHOBECHBIC IIEHBI U JJOXOJHOCTH (PMHAHCOBBIX

HHCTPYMCHTOB — 3TO OTACJIbHAS I'JlaBa HALLIETO Kypca. Ha JaHHOM 3Talc MbI OT'paHUYXMCH JIUIIb

*' B 1aHHOM aHaJTH3€ MBI HTHOPHPOBAIH TO, 4TO TIPH BO3MOKHOM HeBbinoHeHn: CIP HauHyTCS MPOIECCHI, CBA3aHHbBIE
C €ro BOCCTAHOBJICHHEM. B 1aHHOM cityyae 3T0 He MPUHOMIHANEHO. [IpHHIMITNAIBHO TO, YTO MPEMHUH 32 PUCK Ha JBYX PhIHKAX
HE PaBHBIL.

ZA OTIPEICNIAIOTCS OHU, HAIIOMHKM, C TIOMOIIIBIO METO/Ia «TATBIIEM B HEOOY.
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KOHCTaTalMel TOro, YTo B HEKOTOPBIX SKOHOMUUYECKUX YCIOBUAX OAWH U3 (MHAHCOBBIX aKTUBOB JIOJKEH
IIPUHOCUTH 00JIe€ BBICOKYIO JOXOAHOCTh (BBIPAKECHHYIO B €IMHOMN BaJIIOTE), YeM APYrol (PMHAHCOBBII

aKTHB™. Oty 60s1€e BBICOKYIO JOXOJHOCTh MPUHATO HA3BIBATh IPEeMUEH 3a pI/ICK24. MpsI 0003HaYNM

TIPEMHIO 32 PUCK JUTS OTEUECTBEHHBIX IEHHBIX OYMar, He CBSI3aHHYIO C BAIOTHBIM PUCKOM,> rp"" OREX

Torma, mo onpeeIeHn o ISl HHOCTPAHHBIX IICHHBIX OyMar MbI Oy/1eM HaOJI0JaTh OTPHUIIATETHHY O

26
mpemuo” rp "t = —pp Y Takyio prCKOBYIO MPEMHIO JOCTATOYHO JETKO YUECTh B APHTETAX.

BBIBOIL MBI OITYyCTUM, MIPCAOCTABUB YUTATCIIIO, BOBMOKHOCTD IMMOPACCYKIAATh CaMOCTOATCIIBHO, U
MMPUBCACM JIMIIb OKOHYATCIIbHBIC PE3YJIbTAThI:

['panu1bl HHTEPBAJIOB JIs CIIOTOBOTO BaOTHOTO Kypca B UIP u dopmynuposka CIP:

*

A+ (g g g At 1+ (L4 PR

E( / ) 1+, 1+lr UIP+nonFOREX risk  (26)
Foa 1+, 1

S, i L+ CIP+nonFOREX risk 27)
Jlorapugmuueckast popma npuoOpeTaeT BUI:
St =S, =ES,, =i —i, —rp}"o UIP+nonFOREX risk

(28)
fron =S, =i, —i, —rpi""o CIP+nonFOREX risk (29)

l'unoTe3a oxxugaHuil BAIFOTHOTO PhIHKA He MeHsem cBoed (opMyInpoBkH (21) mpu Hanuuuu

HEBAJIIOTHOTO PHUCKA, TAK KaK HE 3aTParuBaeT BIOXKEHUE CPE/ICTB B IPOLIEHTHHIE AKTUBBI.
®opmyna (22), onpeensionias paBHOBECHbIHM CIIOTOBBIN BAIIOTHBIN Kypc S, ¢ y4eToM

HCEBAJIFOTHOI'O PUCKA IMPUMCT BU/:

1 + . 1 + nonFOREX
5, =S, Dt 1t

t t~t+1

141 P UIP+nonFOREX risk (22a)
+1, l+rp,

BM@HO, umo cmpaHbsl ¢ boJ1ee 8bICOKUM HEBATIIOMHbIM PUCKOM UHBECMUPOBAHUA UMEIONT bonee

€1aby1o0 HaYUOHANLHYIO 8ANIIOM) .

 Wnaue nepBblit akTHB He Gy/IyT MOKYNATh HHBECTOPHI

** Ho TOJIBKO He 32 BAIIOTHBIH PUCK, KOTOPBIiT MBI 0OCY/Ia)IH BBIIIE, & 33 HEKOTOPBIE APYTHE PHCKH, KOTOPHIM
TIOJIBEPTAETCS] HHBECTOP

% To cpaBHEHHIO ¢ HHOCTPAHHBIMH 11/6.

2 Y JIUCKOHT
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