MoHeTapHasi Mogenb BankTHOIO Kypca ¢ rMGKMMU LleHaMm
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OO011ee paBHOBECHE B JOITOCPOTHOM TICPHOIE ...vevvveenrrenereeneeennreenseessneeseessseesseassseenseessseensessssesnseens 3
VYpaBHEHNE TUHAMUKHI BATFOTHOTO KYPCA cuuvvrreeeurrreeeairreeeennreeeessnsseeessnssseesssssseesssnssseeesenssseesanns 4
HeMHOT0 O PALIOHAIBHBIX OIKHIAHMSX -.c.uvveureenreenureeseenateenueeemteenseesseesseeenneesseesseesseeenseessnesnseens 5
PEIICHUE YPABHEHMS JITHAMUEKH ......ccceuvvveeeesuereeeeanuneeeesaenseeeesnsseeessnnsseesssnssseesesssseeessnssseeesenssseesanns 5
DOYHIAMEHTATBHBIA BATTFOTHBIM KYPC ..vveeeeuitrteeenirtteeeniiteeesaitteeesaiteeeesniseeeesassseesssnsseeessnnseessnnees 6
MOTETBHBIM TIPHIMED ...vveeeeuerreeeeurreeesaseseeesssseeesanssseessassseesssssseeessssseesssnsseesessssseesssssseeesensseessnns 7
KoHuenmus paimoHaIbHBIX ITY3bIPEH HA PBIHKE BATTEOTBL......ccouvieurienirerreenireeneenieeeneensneeseenseesseens 8
dopmyiia pallMOHATBHBIX IMY3bIPEH HA PHIHKE BATTEOTB ..cceuvvvveeeeuerreeeennrreeesansreeessnnseeesssnseessnnnnns 8
[1y3bIph BAAHIIAPA-YOTCOHA. ...ccutiiiiiieiiiie ettt ettt ettt e et eebte e s e e sabeeesaneeeneee 9
HexoTopble XapaKTEPUCTUKHU PAITUOHATIBHBIX TTY3BIPEH ...eeeerruriieeeriiiieeeniieeeeenieeeeseaneeeeesnnneeens 10
PeanbHbIE U PALIMOHATIBHBIC TTY3BIPH ...ceeuvveeeuereeeureesireennteeesnseeenaseesssseesssseesnseeessseessseessseessnseesns 11

B nanHO#M TeMe MBI pacCCMOTPHUM YCTaHOBJIEHHUE BAJIIOTHOIO Kypca B I0JITOCPOYHOM IIEPUOJE,
UTHOPHPYS KPATKOCPOUIHYIO IMOACTPOUKY, CBA3AHHYIO C JICHSKHO-(DMHAHCOBBIM CETMEHTOM. B
JOJITOCPOYHOM TIEPUOIC SKOHOMHUKA UMEET JBE BaKHBIE OCOOCHHOCTH:

v/ TuOKue HeHbl. B 101rocpoyHoM Heproie phIHOK JEeHET YPABHOBEIUBAETCS 3a CUeT H3MEHEHHUs
YpOBHS IIEH TOBApPOB, a HE CTAaBKU MPOIIEHTA (TO €CTh IIeH (PMHAHCOBBIX aKTUBOB), TIO3TOMY IICHBI
CUHTAIOTCS THOKUMH, a He JKECTKUMH, Kak B Moaenu JJopaOymra. 13 Teopun nzBectHo, 4TO
cTaOMIIbHOE paBHOBECHE PHIHKA JIEHET BO3MOXKHO TOJIBKO B IONITOCPOYHOM MEPHO/IE M TOJIBKO TpH
COOTBETCTBYIOIIEM NU3MEHEHUH YPOBHs IeH. [IoHATHO, 9TO BeNnYrHA U3MEHEHU 1IeH OyaeT
3aBHCETh KaK OT CIIPOCa, TaK U MPEIOKEHUS ICHET B SKOHOMUKE.

v IlapuTeT MOKYNATEIbHOM CIOCOOHOCTH. [[pyruM BaKHBIM MOMEHTOM MOJIENH SABJISETCS
BBIMOJIHEHNE TApUTETa MOKynarenbHoi ciocoonoctu (PPP). DMmupuka mokaseiBaeT, 4To eciu
paccMaTpuBaTh AOCTaTOYHO OOJIBIINE MTPOMEXKYTKH BpeMeHu, To PPP Oyzaer Henmnoxo onuceiBaTh

IMMOBCIACHNE BAJIIOTHOI'O KypcCa, B TO BpEMA KaK Ha KOPOTKUX MPOMEKYTKaAxX HE BBIIIOJIHACTCS. I[aﬂee
OyzeM CUHMTaTh, 4TO B KaXIbIil MOMEHT BPEMEHH PealbHBIH BAIIOTHBIHA Kypc paBeH eaunaune O, =1
1, COOTBETCTBEHHO, BBIMTOIHACTCS abcomroTHas Bepcust PPP.
3aMeTuM, 4TO B JIOJITOCPOYHBIX MOJIEISIX HA TIEPBLIH IUJIAH BRIXOIAT (YHOAMEHMAIbHble (haKkmopbl
BaJIFOTHOTO Kypca (fundamentals), KOTOPBIMH, KaK MBI 3Ha€M U3 U3JIO)KEHHBIX B Kypce MOJIETICH, MOKHO
cuuTath eHexHYy10 Maccy U BBII ctpanbl. Ha ocHOBe npuBeeHHON HM>KE MOHETAPHON MOJEIN MBI
YBUANM, KaKuM 00pa3oM (pyHAaMeHTanbHble ()aKTOPHI BIUSAIOT HA TIOBEICHNE BATIOTHOTO Kypca B
JIOJITOCPOYHOM NIEPUOJE.
Haxonern B 3aBepiieHur Mbl pACCMOTPHUM BO3MOKHOCTH CYIIECTBOBAHHS JOJITOCPOYHBIX
OTKJIOHEHH OT pallMOHAILHOTO PEIIeHUs MpeagaraeMoil mozenu (pyHaIaMeHTaIbHOTO BAJIIOTHOTO Kypca)

Y TIO3HAKOMHMCS C KOHIETIINEH pallioHaNbHbBIX My3bIpel (rational bubbles).
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Bce nepemennbie Mojienu jJorapuMuIecKue KpoMe JOXOIHOCTEH aKTHBOB.

OcHoe8HblIe PbIHKU modenu

ByeM cTpouTh MOZIENb B IMCKPETHOM BpeMEHH. Belnunna BpeMEHHOT0 AUCKpPETa JODKHA OBITH
TAaKOM, YTOOBI BCE OCHOBHBIE PHIHKHU YCIEIU IPUMTH B PABHOBECHE.
B Mozenu paccMaTpuBaroTCs 3 OCHOBHBIX PBHIHKA:
v’ PBIHOK (DMHAHCOBBIX aKTUBOB
v" PBIHOK JIeHer
v PBIHOK BaJIIOTHI
PBIHOK GJ1ar He pacCMaTPUBAETCS COBCEM, U B J0JTOCPOUHOM MEPHOJIE MIPEAIIONATACTCS B
paBHoBecuu. [1o cyTH, ypaBHOBEIIMBAHKME PHIHKA JAE€HET Yepe3 THOKKE LIEHBI 03HAYAET OJHOBPEMEHHOE
ypaBHOBEIIMBAaHKE PhIHKA Oiar. Tak Kak Mbl 110JaraeM, 4to B KaXIblii MOMEHT BPEMEHHU PHIHOK JEHET
HaXOJMTCs B PABHOBECHH, TO U aBTOMATHYECKH PHIHOK OJiar OyieT ypaBHOBEIIEH. Be3ycnoBHO, TaHHbINH
[OIX0J HECKOJILKO OOEIHSET aHAIN3 U CBOJUT BCE COOBITHS B JKOHOMHUKE K U3MEHEHUIO JEHEKHOM
MacChl U 9K30T€HHOIO ITPOM3BOJICTBA, HO 3TO M €CTh 0COOEHHOCTH MOHETAPHOIO MOIX0/1a K AHAIIU3Y

BAIFOTHOTO Kypca.

PbIHOK hMHaHCOBbLIX aKTUBOB

Tak kak MOZIeNb CTPOUTCS B TUCKPETHOM BPEMEHH, TO KaXKIbIii MOMEHT BPEMEHU MHBECTOPBI
MPUHUMAIOT pellieHrne 00 MHBECTHPOBAHUH, PYKOBOJICTBYSICb CBOUM TOPU30HTOM ILTAHUPOBAHUS, PABHBIM
OJIHOMY IIEPHOAY.

Kak 00bIYHO IPEANOI0KHUM, YTO AreHTHI PACIPEEIIAIOT CBOE OOTaTCTBO W, MEXIY AE€HEKHBIMU

aKTHBaMu M, ¥ IPOLICHTHBIMU aKTUBAMH V, :
W,=M, +V, (D
3nech (1) — 610 KETHOE OrpaHUYEHNE HHBECTOPA.
[IporeHTHBIC aKTUBBI TPAAUIIMOHHO Pa3ACIUM Ha: OTEYECTBCHHbBIC B , IPUHOCSIINE BIACIIbILY

. * .
JOXOMHOCTh i, B EOB 1 MHOCTpaHHble B, IPMHOCAIIME BIAJENbIy T0XOAHOCTh i B EUB .
*

V.=B,+B, -S, (2)

Puck yuutsiBaTh He OyzieM, IO3TOMY YCIOBUEM PaBHOBECHs Ha TJ100aIbHOM PhIHKE (PMHAHCOBBIX
aKTUBOB OyJeT ycioBue (3) HemokpeITOro nporentTHoro napurera (UIP):

. oK _ e

i, —1i, =As,, 3)

Hanee mbl yBuaum, uro UIP mi 1oirocpoyHsix Moaeel UMeeT TPAaKTOBKY, OTJIMYAIOLLYOCS OT
TpakToBKH UIP B KpaTKOCpOYHBIX MOJEIsIX. B 4aCTHOCTH, B KOPOTKOM MEPUOE CUUTAETCS, YTO
paBHOBeCHE Ha (PMHAHCOBOM PBIHKE JOCTHraeTCs 3a CUET U3MEHEHUs TEKYILEro BaJIIOTHOTO Kypca Mpu

DK30I€HHBIX JTOXOJHOCTSX. B TONIrocpoyHOi MOAEIN TPAeKTOPUS U3MEHEHUS BAIIOTHOIO Kypca 3aBUCUT
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OT IMHAMUKHU QyHIAMEHTAIBHBIX (DaKTOPOB, a JJOXOJAHOCTHU TMOACTPAUBAIOTCS IO JAHHYIO TPACKTOPHIO.
Pa3HocTh 10X0qHOCTEN HE SIBJISETCA HE3aBUCHMBIM MApaMETPOM B MOJIENH, IO3TOMY B JOJITOCPOYHOM

NepUojie CTaBKU MPOLIEHTA HEe BKJIIOYAIOT B (PyHIaMeHTaIbHbIe (DaKTOPHI BATIOTHOTO Kypca.

PbIHOK peHer
Crnpoc Ha 1eHbIY TPaJAULIMOHHO 3aBUCUT OT ypoBHs BBII 1 HOMMHAIBHON CTaBKU MPOLIEHTA:
d _ . 4

m, —p, =0 -y —a- L, 4)

rae a,,o, >0 xapakTepu3ylT COOTBETCTBEHHO, 3JTaCTUYHOCTD CIIPOCa Ha JICHBI'H MO AOXOAY V, U
IOJIYJIACTUYHOCTD CIIPOCa HA JICHBIH 110 CTaBKE IPOLICHTA I, .

[Ipennosxenue neHer m, LENUKOM M MOJHOCTHIO onpenensercs Llenrpansabiv bankom u He
3aBHCUT OT CTaBKHU IpoLieHTa m, # m,(i,). B nanHoi Mmonenu Oynem cuurath, 4yTo 11b HEe mpon3BOIUT

OIEPALNI C 30JOTOBAIIOTHBIMM PE3€PBaMU U YBEIIMUEHUE MTPEAJIOKEHUS ACHET IPOUCXOIUT Yepes
orepanyy Ha OTKPBITOM PBIHKE U MPOLECC MYJIbTHILTUKALUU ACHET OAHKOBCKOW CUCTEMOM.
3Has ypaBHEHHE CIIpOca Ha JIEHbI'U, Mbl MOKEM 3alIUCaTh YCIOBUE PABHOBECHS HA PHIHKE JCHET:
m—p =m’-p =a-y —-a,-i (4a)
Emie pa3 ormetuM, 4T0o MOAENH ¢ THOKMMU IIEHAMH MPEATOIaraeT TO, YTO PAaBHOBECHE Ha PHIHKE
JICHET HACTYIIAET 3a CUET U3MEHEHUS YPOBHS LIEH B SKOHOMUKE.
YpoBeHb LIEH, yPaBHOBEIIMBAOUIUN PHIHOK JEHET:
pt:mt_al'yt_'_az'it (4b)
B nHOCTpaHHOI 3KOHOMHKE BCE aHAJIOTUYHO:
mt*_pt*zal'yt*_az'it* (5a)

*

p,=m —Q, -y ta, 'it

(5b)

PbiHOK BantoThbl

YcnoBueM paBHOBECHS PhIHKA BAJIIOTHI B OJATOCPOUYHOM MIEPHOJIC SBIISCTCS MAPUTET
MOKYTIaTEIBbHOM CITOCOOHOCTH. JIJIsi MPOCTOTHI MBI MPETION0XKUM BhITIOJHEHNE abcomoTHOro PPP, XoTs
HETPY/JIHO TIOJyYHUTh PEUICHUE U JJI1 OTHOCUTEIbHON BEPCUMU.

Wrak, ecnu B KaxkJ1blii MOMEHT BpeMeHH BbinonHsiercs APPP, To:

S, =p,—p, (6)

Kak BujmM, B JOJATOCPOYHOM MIEPCIIEKTUBE PHIHOK ()MHAHCOBBIX AKTHBOB HE BIUSCT HA yCIIOBUE
pPaBHOBECHS pbIHKA BJIIOTHI, TOT/Ia KaK B KPATKOCPOUYHON MEPCIIEKTUBE BATIOTHBIN KypC MOJTHOCTHIO

oTpezesnsycs Ha phIHKE (PMHAHCOBBIX aKTUBOB.

Obuwee pasHogecue 8 00J120CPOYHOM rnepuode
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[Tpoananu3upyemM COBMECTHOEC PAaBHOBECHE TPEX OCHOBHBIX PBHIHKOB. J[J1s1 3TOTO TIOo/IcTaBUM (4b) 1

(5b) B (6) ¥ MOTy4YrM ypaBHEHHE TSI BATFOTHOTO Kypca B KaXIbIH TIEPHUO BPEMEHHU:
s, =(m,—m))=a, (v, ~y))+a, -, i) (7)
BrizienuM B ypaBHEHHH (QyHIaMeHTanbHbie GakTopsl (fiundamentals) BamoTHOTO Kypea (m, m™, y ,
¥") B €IMHYIO IEPEMEHHYIO:

z=(m —m))=a - (y,-¥) ®
Torna (7) MokHO TIepenucaTh:
Sy =Zt+a2'(it_it*) (9)

(9) nokaspIBaeT, 4TO TEKYILUI BAIIOTHBIN Kypc OyJET 3aBUCETh OT BEIMYMHBI TEKYIIIUX
byHIaMeHTaIbHBIX (DaKTOPOB U PA3HOCTU JOXOJHOCTEH aKTUBOB JIBYX CTpaHax.

N3 (7) u (9) cnenyet, uTo yBeIuueHUE AEHEKHOW MAacChl HA X TPOLICHTOB MPUBEIET K YBETUUCHUIO
BAJIIOTHOT'O Kypca Ha T€ K€ X MPOLEHTOB. /laHHBII BHIBOJ HHTYUTHUBEH: YeM OOJIbIIIE ACHET B YKOHOMHUKE,
TEM BBIIIIE YPOBEHb 11€H, TEM citabee HallMoHaIbHas BaimtoTa. Y Bennuenue BBIT oreuecTBeHHOM

OKOHOMHKHU Ha X IMPOLCHTOB MPUBCACT K CHUKCHHUIO KypCa HHOCTpaHHOﬁ BaJIIOTHI HA & - X IPOLCHTOB.

JlaHHBII BBIBOJ HE COTJIACY€TCs C BBIBOJAOM U3 Mojaenn Manaena-Pnemunra o Tom, uro poct BBII
JOJDKEH NIPUBOJUTD K POCTY UMIIOPTA, a, CIEN0BATEIIBHO, POCTY CIIPOCA HA BAIIOTY U BaIKOTHOIO Kypca.
[TpuynHa TOTO, YTO ABE Ga30BHIE MOJEIHM JAIOT Pa3HbIC PE3YIbTAThl KPOETCS B TOM, YTO B MOJEIH
Mannena-®nemMuHra Ha IepBOM IUTaHE CTOUT PHIHOK 0Jiar, a B MOHETAPHOM MOJIENH — PHIHOK JICHET.
OkxkassiBaercs, ypoBeHb BBII no-paznomy feiicTByeT Ha BaJIFOTHBIM KypC Uepe3 MEXaHU3Mbl PbIHKOB OJiar
U IeHer. B 1aHHOM MOAenu Mbl PACCMaTpUBAcM JIOJITOCPOYHBIN IEPUOJ, U PHIHOK JIEHET CTAHOBUTCS
OTIpENIeNIAIONIUM, B TO BpEMsI KaK IPOLIECCHI Ha PhIHKE OJ1ar He MOT'YT MOBJIMAThH Ha JJOJATOCPOYHBIN
BAJIFOTHBIN KypC.

Omm609HO OBLIO OBI ¢ TOMOIIBIO (9) aHATM3UPOBATH BIMSHUE H3MEHEHUS CTAaBOK MPOLICHTA B
CTpaHax Ha BaIIOTHBIN Kypc. [1o uaee nonrocpodHoro nepruoia pasHoCTb CTABOK HE ABIIAETCS DK30I€HHON
NepEeMEHHOM U 3aBsA3aHa Ha JUHAMUKY BaJIIOTHOI'O Kypca, TO €CTh Ha IMHAMUKY (DyHJIaMEHTaIbHbIX
daxTopos. [TosTomy pemnienune (9) He sBIIETCS OKOHYATETBHBIM M JIOJDKHO OBITH YYTEHO C YYETOM TOTO,

gto ObwIO ckazano mpo UIP B LR.

YpaBHeHMe AMHAMUKMK BantoTHOro Kypca

Hrax, Mbl 3HaeM, uto corigacHo UIP B kakaplii MOMEHT BPEMEHHU Pa3HOCTh CTABOK MPOIICHTa PaBHA

0KNJacMOMYy B 6yzLymeM N3MCHCHHIO BAJIFOTHOI'O KypcCa:

. Sk e _ _e
L= _Ast+1 =85 (10)

%

Pa3HoCTb cTaBOK i, — i,

B K&XXJbI MOMEHT BpPEMCHU 6y,ZleT 3aBUCCTH OT OXKMAAEMOI'O B 6yL[y1ueM

e

BaJIIOTHOTO Kypca s, ;.
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[Toacrasus (10) B (9) monyuaem:

e
t+1

e

St=Zt+052-(S _St)zzt_az'st_{_az'stﬂ

BeIpa3uB TeKylIui BalIOTHBINA KypC §, MBI IIOJIy4YHJId OCHOBHOE YPaBHEHUE JUHAMUKH BAJIIOTHOTO

kypca (11):

z a
S, =) (11)
l+a, l+a,

Urto6s! pemuTh ypaBHeHue (11) HE0OX0AMMO PEIOKHUTH cXeMy (POPMHUPOBAHHUS OKHUAAHUN

BAJIIIOTHOTO Kypca. bysieM cunTaTth, YTO areHThl paliioHaIbHBI U POPMUPYIOT CBOU OXKHUIAHUS 110

paunonanbﬂoﬁ CXEMC.

HemHoro o paunoHanbHbIX OXXNAAHUAX

Tak kak nuHamMuKa (GyHIaMEHTANIbHBIX (PAKTOPOB SIBJIIETCS CTOXAaCTHUECKOH, TO OyayIIHii
BaJIIOTHBIN Kypc areHTaMm He u3BecTeH. [loaToMy ocHOBHAs (OPMYIHMPOBKA TUIIOTE3bI PALIMOHATBHBIX

oxunanuii (['PO) st TUCKPETHOTO CTOXACTHYECKOTO CiTydast Oy/1eT UMETh BH/I:

56y = EGs,., 1) (12)

e+ t+j

rae (), — MaccuB MH(POPMALIUU, TOCTYIIHbIA ar€HTY B MOMEHT BPEMEHH /.

e

14+; OYLYT PaBHbI OOBEKTMBHOMY MATEMaTHYECKOMY

To ecThb CY6T)€KTI/IBHI>I€ OXUJaHusa arcHTOB §

OJKUJIAHHIO BAIIOTHOTO Kypca §,, ; Ha OCHOBE HH(OPMALUH, IOCTYITHOH B MOMEHT BpeMeru ¢ €2,

O06o3nauuB E(s,, |Q,)=Es

Stajo nepenumeM 3TO yCJIOBUC B BU/IC:

t+j

e J—
St,t+1 - E[St+]

(12a)
Co0TBETCTBEHHO, MTOACTaBUB 3TO ypaBHeHUeE B (11), mepenuiiieM 0CHOBHOE ypaBHEHUE JTUHAMUKU
BaJIIOTHOI'O Kypca:

Z a,

-E s

2141

s, = lla
"lta, l+a, (112)

Jliig Havana HaiiieM panuoHanbHOE pelleHne ypaBHeHus (11a) — pyH1aMeHTalbHbIN BaTFOTHBIN

KypcC.

PeweHue ypaBHeHnAaA AUHaAMUKu

YroOsl peruth ypaBHeHue (11a) HeoOXoauMo 3arisHyTh B Oyayllee, U HAlTH BaJIFOTHBINA Kype JUIs

¢t +1 mepuona:

(24 z a
_ t+1 2 e _ t+1 2
Se = + S = + ' Et+lst+2 (13)
l+a, l+a, I+a, l+a,

B (11a) Ham He00X0AMMO 3HATH YCIOBHOE MaTEMaTHUECKOE OKUAAHUE §,,, HA OCHOBE TEKYILEro

MaccuBa uHpopmauuu €, :
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Ez a Ez o
_ t<t+1 2 e _ t < t+1 2
Etst+l = + LS T + ' Et (Et+1Sz+2) (14)
l+a, l+a, l+a, l+a,
[To 3aK0HY MTEpaTUBHBIX OKHIAHMNA:
Et (Et+lst+2) = Etst+2
CrnenoBarenbHo (14) MOXXHO mepenucarh:
Ez a
<141 2
EtSt+l 'Etst+2 (14a)

[Toncraus (14a) B (11a), momy4rM 3aBUCHMOCTD TEKYIIIETO BAIFOTHOTO Kypca OT JUHAMUKH

fundamentals B 6nvxaiiive 2 nepuoja:

2

= = + L 'EtSHZ (15)

= + ) 'EtZHl
I+a, (+a,) I+a,

S

Ecnu ipoenats Takyro jke OTnepaIyio 1 BAIIOTHOTO Kypca B IIEPUOJT ¢ + 2 | MMOJICTaBUTh
pesynbtar B (15), a 3aTtem mist ¢+ 3, £ +4 u Tak ganee, TO MOXKHO 3aIHCaTh Pe3yJIbTaT TAKOTO
PEKYpPPEHTHOTO Tpoliecca Ha 71 -HOM IIare:

J n

1 S, a,
s, = . Bz,  4+|——| -Es 16
t 1+O{2 jzo 1+a2 tt+j 1+0(2 t” t+n+l ( )

Texymmii BaMOTHBINA Kypc 3aBUCHT HE TOJIBKO OT TEKYIIHUX (PyHAaMEHTaIbHBIX (DaKTOPOB
(leHexHast Macca U peabHbIN BBITYCK), HO TAKXKE U OT 0)KMJIaHUN areéHTOB OTHOCUTEIBHO 3HAYEHHUH 3TUX
(hakTOpOB BO BCE OyayIINe MEPHUOIB BPEMEHH.

Ecnu MbICIeHHO MTPOJOIIKUTH MPOLEAYPY MOACTAHOBKU IO 7 —> 00, TO MOJIyYUTCSI COOTHOILLIEHUE

(17), xapakTepusyolee peiieHne TnHaMmuieckoro ypasaenus (11a):

J n

1 S a, . a,
S, = l+a g l+a 'EtZtJrj +1111_I)2 W “ES (17)
2 j=0 2 2

Maremaruuecku (17) npeacrasmnset codoit oOmiee pemenue ypaaenus (11a). Jlamee M1 yBuaum,
YTO CYIIECTBYET OECKOHEUHOE KOJIMYECTBO YacTHBIX pereHwui (11a), yaosierBopsromux (17), HO TUIIb
OJIHO M3 HHX SIBJISICTCS PAIlMOHATILHBIM (0€CITy3bIpbKOBBIM) PEIICHHEM, XapaKTePU3YIOIIUM MTOBEICHUE

($yHIaMEHTaJIbHOTO BaJIIOTHOIO Kypca.

PyHAaMeHTaNbHbIW BantoTHbIA KypC

PanmonaneHbiM (Gecmy3bIpbKoBBIM) petieHreM (11a) Ha30BeM Takoe peleHue, 1jisi KOTOporo

BBITIOJTHSETCS ycloBue (18) oTCyTCTBUS My3BIpS:

Es

-0 (18)

t+n+l

Ecyu (18) He BBIOIHACTCSI, TO MBI TIOMIAJaeM B KJIacC My3bIPHKOBBIX pemieHuit (bubble solutions),
KOTOPBI MBI pacCMOTpUM Hmke. [Ioka e nmpoaHanu3upyem ciiydail OTCYTCTBUS MTy3bIPEH.
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PanmonansHoe Oecny3slpbKoBo€ pelieHue (rational non bubble solution), To ecTh

(dyHIaMeHTaJIbHBIN BaJIFOTHBIN KypC, UMEET BUJ:

j
1 > a,
s = . ‘Ez, . 19
"lta, ,Z_(; 1+, e (19)

Texymmii GpyHIaMEHTAIBHBIA BATIOTHBIA Kype €CTh (DYHKIMS OT TeKYIUX U 0)KUJAEMBIX B
OymaymieM 3Ha4eHUH QyHIaMEHTaIbHBIX (DAaKTOPOB.
Cymma BecoB 1ipu E,z,, ; paBHa:

IR G2 LS S B
l+a, S\1+a, 1+a, 1 % ’

l+a,

MIOSTOMY MOKHO CKa3aTh, UTO MeKYWUll 6AIIOMHbIUI KYPC eCllb 836€UEHHOe CpeOHee MeKyUWUX U
odicudaemvlx 8 6yoywem fundamentals. Yem cunbHEe y1aaeHo cOObITHE BO BpeMEHH (YeM OoJibIie ),

j
a,

B OeckoHeuHo# cymme (19).
l+a,

TE€M MEHBIIIC YACIbHBINA BEC TAHHOTO COOBITHUS

B norapugmax 3koHOMHUYECKHE IEPEMEHHBIE B JOJITOCPOYHOM MEPHOJE SBISIOTCS JTHO0
CTaIlMIOHAPHBIMU PsAJIaMU, TNO0 KBa3UCTALIMOHAPHBIMU pAJaMH (CBOISIIMMHUCS K CTAllMOHAPHBIM
IIOCPEJICTBOM B3ATHSI KOHEYHOT'O Ynciia pazHocTel). s 1:000ro CTallMOHapHOI o WU
KBa3MCTAI[MOHAPHOTO psijia pyHIAMEHTAIbHBIX (PAaKTOPOB, BTOpOE ciaraeMoe B o01ieM peuieruu (17)
paBHO HyJ10. [To3TOMY €ciu Kypc MOTHOCTBIO onpezaenseTcs GyHIaMeHTaIbHbBIMU (PaKTOpaMH, HUKAKOH
y3BIPHKOBOM TOOABKM BOSHUKHYTH HE MOXET.

PaccmoTpuM THTIMYHBINA TpUMEp aHAIKM3a BaTIOTHOTO Kypca ¢ moMotisio (19).

MoaenbHbIN Nnpumep

[Tyctb nunamuka fundamentals dopmupyetcs mo AR(1) cxeme:

. z, =0z, +¢, ®e(0,]) (20)
MBI paccMaTpuBaeM CiIy4aid OTCYTCTBUS TPEHJIA Y
(N v B Y el Aand fa A fundamentals z,, korga pyHgamMeHTanbHbIe (PAKTOPBI
> t KOJIEOIIOTCS OKOJIO HYJIs (E =0).
Pucynox 1. JJunamuxa M
fundamentals 60 speent aTeMaTHYECKOe OKUAaHNEe PYHIAMEHTATBHBIX
(hakTOpOB B Oy IyIIEeM:

Ez, =0 .z (20a)

t+j

Torna cornacuo (19) pynaaMeHTanbHBIN BATIOTHBINA KYpC TOJKEH OBITh PaBeH:

1 > a, ; z 1 z
s = . Q) z =——. = L 21
"l+ta, ,Z; 1+a, " lta, |_© o 1+(1-0)a, @)
l+a,
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Buano, uTo 10001 0K (h)yHIaMEHTAIBHBIX (aKTOPOB MPUBEACT K 0CIa0ICHHOW PeaKIuy Ha HETO
BaJIIOTHOTO Kypca, €CJIM CpaBHUBATh CO CIIy4aeM OTCYTCTBUS BiausHUs Oynymux fundamentals Ha
TEKYIIUH BAIFOTHBIN KypC:

os’ 1

oz, 1+(1-0) a,

<1 (22)

t
(22) nokazpiBaet 3 PpeKT ocaadeHusi, KOTOPBIKA CBSI3aH C TEM, YTO PEAKIINS CUCTEMbI Ha
BpPEMEHHbIE IIOKH YUUTHIBAET BO3BpAT B OyIyIleM K IPEKHUM ypOBHIM. B n1anHOM citydae, eciu,
Hanpumep, L{b yBennuut nenexnyto maccy Ha 5 % (qpyrue KOMIOHEHTH! (yHJaMEHTAIBHBIX (PaKTOPOB
OCTaHyTCsI HEU3MEHHBIMU ), TO B TEKYIIEM IEPUO/JIE BATIOTHBIN KypC BO3pacTeT Ha BEJIMYMHY MeHbIIE 5 %o.

DTO CIIYyYUTCS TIOTOMY, YTO areHThI OXKKIasi B Oy Iy1ieM majaeHus pyHIaMeHTaIbHbIX (PakTopoB (BO3BpaT
K CTalMOHapHOMY z = () MOHMYT, YTO BAIIOTHBINA Kypc B OyxymieM OyJIeT CHU)KAThCs, CIeI0BATENIbHO,
paBHOBECHAs Pa3HOCTh CTABOK MpOIEHTa (i, —i, ) GyJeT OTPUIATEIBHOM, CIIPOC Ha IEHBIU B OTCUECTBE

U3JIUIIHE OOJIBIINM, IO3TOMY YPOBEHb LIEH MTOAPACTET MEHbLIE YeM Ha 5 %, UTO HE JacT MOAPACTH
BaJIIOTHOMY Kypcy Ha X0Ts ObI Ha 5 % pocTta pyHIaMeHTaIbHBIX (GaKTOPOB.
Jist 10001 AMHAMUKY QyHIaMEHTAITBHBIX (DaKTOPOB, Y KOTOPOU €CTh YCTOWYMBBIN CTAIIMOHAPHBIN

YpOBEHb (J1aXke eclii OH U3MEHSETCsl CO BpeMeHeM) Oy et Habmoaatbest 3 ekt ocnabaeHums.

Kornuenuyus pa"duUoHalribHbIX ny3blpea Ha PbIHKe e8aJ/Tiombl

Bepremcs k obmemy pemenuto (17). Utak, kak MBI y’ke cKa3ajiu, €CJIM BTOPOE CJIaraéMoe B IAHHOM
pEILICHUH HE PaBHO HYJIIO U ycioBue (18) He BBIMOIHACTCS, TO TOJOOHBIE PEIICHUS Ha3bIBAIOT
my3eIpKOBEIME perienusMu (bubble solutions). MBI ye OTMETHIIN, YTO HUKaKask pa3yMHas TUHAMHKA
dyHIaMEHTAIBHBIX (DAKTOPOB HE MOYKET MOPOIUTH ITy3bIPH HA PHIHKE BATIOTHI, COOTBETCTBCHHO
00BSICHEHUE ITy3bIPEH HY>KHO UCKATh B PYTOH IIIOCKOCTH. HauHeM e MbI CBOE U3JIOKEHHE C YCIIOBHS Ha
PaIMOHATIBHBIH ITy3bIPh, IPH BBITIOJIHEHUH KOTOPOTO MY3bIPb OYJET COOTBETCTBOBATH OCHOBHOMY

JMHamMu4eckoMy ypaBHeHuto (11a).

dopMyna paumMoHarbHbIX Ny3blpen Ha pblHKe BankoThI

Wrak, npencraBum oO1iee perieHre ypaBHenus fuHamuki (11a) B Buze:
s, =5, +b, (23)

s, - non bubble solution — panonansHoe pemenue, a b, - bubble — no6aBka k panroHaIEHOMY

pELIeHUI0, KOTOPYIO Ha3bIBAIOT ITy3blpeM. BenuuuHa s, onpeznensercs cootTHomenueM (19).

b, cornachno (17), (19) u (23) cocraBnser:

n

b, =lim| —22—| Es

(24)
oo\ 14+ @,

t+n+l

Jl14 BBIBEZICHMSI YPaBHEHMSI TMHAMUKU PALIMOHAJIBHOTO My3bIps 3anuieM (23) u (24) mist nepuoaa
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BpeMeHu ¢ +1:

Sea =S T by (23a)

Es  =Es' +Eb (24a)

21+l 21+l 71+l
IToncraBum (24a) B ocHOBHOE ypaBHEeHHE AMHaMUKH (11a):

z a, z, a,

'Etst’i—l]+ aZ Etbt+1 (25)

t
+
l+a, (+a,)’ 1+ a,

= +
l+a, (1+a,)

Sy 2 '[EZS[WH +Etbt+l]:[

Hakoner 3ameTum, 4To Ui paliMOHAIbHOIO PELLIEHUS OTAENIBHO YpaBHEHHE TuHamMuku (11a) takxke

CIIpaBCJIMBO U MOKHO 3alliCaTb, YTO:

st=— 4 D g (11b)
I+a, l+a,

Torma neperuiem (25) ¢ yaerom (11b):

s, =s"+—2_Fb (26)

1 t~t+1
+a,

HaKOHeI_I, TaK KakK JICBBIC 4aCTHU (26) )51 (23) PaBHBI, TO U MPABbIC YaCTU TOKC PABHEI, 4,
CJICAOBATCIbHO, MOKHO 3aK/JIFOUYHUTH, YTO:

b =—"2Eb

O (27)
l+a,

VYpaBuenue (27) ynoOHo nepenucarh B clierka 1pyroit gpopme:

Eh - l+a, b

t~t+1
a,

(27a)

t

(27a) mpencraBiseT co00W ypaBHEHUE TUHAMUKH ITy3bIPSI.

My3bipb BnaHwapa-YotcoHa

CymiecTByeT 6€CKOHEUHOE KOJTMYECTBO perieHui ypaBHeHus (27a). [Tokaxkem Hanbosee n3BeCTHOE
TEOpEeTUYECKOe pelieHue, npepioxxenHoe biaanmapom u Yorconom (Blanchard and Watson, 1982).
JlanHoe peeHne o01agaeT NpUsATHBIM CBOMCTBOM, JICNAIOUINM JHHAMUKY PallMOHAIBHOTO My3bIps

MOXO0KEN HA JUHAMUKY PEATBHO CYIIECTBYIOIINX ITy3bIPEH.

Wrak, mycTh BeTMUMHA My3bIPS B KQX/IbIii MOMEHT BPEMEHHU OMPEIeIIIeTCs Mo CeyIoIel cxeme:

I+a,

b, = b, +¢,, - C BEPOSITHOCTBIO /T
T,

b, =¢,, - ¢ BeposATHOCThIO (1 —7)

C BepoATHOCTBIO 77 MY3BIPh OYAET CyIIECTBOBATh U Jajiee, a C BEPOSITHOCThIO (1 —77) OH cayercs.

[Ipennonaraercs, 4To My3bIpb OyeT BO30OHOBISATHCS B KaX/IbIii MOMEHT BPEMEHH.

Marematuueckoe 0XuaaHue OyayIIero Mmy3bIpsi COCTaBUT:
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1
| % b, +(1-7)-0
72'-

a,

Eb

t~t+1

To ecTb ycnoBue (27a) Ha 11000¥ pallMOHAIBHBIN My3bIpb BBIIOIHSAETCS:

Eb, =[1F% ] (27a)

t~t+l1
a,

Taxoii my3bIpk NpUBJIEKaTENICH A HccaeloBaTeNnel TeM, 4To OH He OyIeT CyIlecTBOBATh
0eCcKOHEUHO. 32 KOHEYHOE KOJMYECTBO MEPUOJIOB OH CAYETCS, YTO «U3JalIeKay MOX0KEe Ha MOBECHHUE
peanbHBIX My3bIPEi.

JIro0ast cxema paliMOHAIBHOIO ITy3bIps OKA3bIBAET, YTO CaM ITy3bIPb )KUBET OTAEIbHOMN JKU3HBIO
«OT TYJIOBHILA» - (PyHIaMEHTAIbHOTO Kypca, U IPUUMHBI €T0 MOSIBICHUS, HaAyBaHUs U CyBaHUs JeKaT

3a mpeaenamMu chopMyITupOBaHHON MOAETH.

HekoTopble XxapakTepuCTUKU paLMOHanbHbIX Ny3bipen

Kak nokasain B cBoem ananuze CunriroH (Singleton, 1987) panrioHanbHbIN My3bIph Ha PHIHKE
BaJIFOTHI JOJDKCH OBITH CBSI3aH C MTy3BIPEM B YPOBHE JTMOO OTEYCCTBEHHBIX, JTHOO 3apyOCIKHBIX IICH.
JleicTBUTENBHO, €CIU My3bIPb CBsI3aH ¢ OTKIOHEHHEM OT APPP, To y areHToB nosiBisieTCsl BO3MOKHOCTh
MEXIyHApOJAHOTO TOBAPHOTO apOUTpaka U My3bIPh HOJKEH OBICTPO CIyBaThCS 3@ CUET IKCILTyaTalllH
ITAHHOM BO3MOXKHOCTH.

Bcnomanm, uto cormacHo (9)

S, =p,—p, =2+, (i, ~i) €

Tak kak B pyHnaMeHTanbHBIX (PAKTOpaxX z, Iy3bIps HET, TO IMy3bIPb HA BAJTIOTHOM PBIHKE MOMKET
MOABHUTHCA TOJIBKO 3a CHET COOTBCTCTBYIOIICTO U3MCHCHU A Pa3HOCTHU CTABOK IMPOLCHTA B ABYX CTPAaHAX

(i, —i, ), KOTOpas camMa OTpakaeT OKUIAEMBII IPUPOCT BATIOTHOTO Kypea: i, —i, = E,s,,, — 5, .

CHGI{OB&TGJ’IBHO, OTKJIOHCHHC TCKYIICTO BAJIIOTHOI'O Kypca §, OT q)yHZ[aMeHTaJ'II)HOFO Stn BO3MOKHO

TOJILKO €CJIM areHTHI B OyAyIeM 0XKHIAI0T POCcTa (IaeHus ) BAIFOTHOTO Kypca CBEPX TOT'O POCTa

(magenus), kotopslil onpeznenserca fundamentals z,. MoxeT ObITh pallMOHANIBHBIE OXKHJIAHHS U €CTh

OCHOBHas mpuuuHa nossiaeHus myssipeit? Otser HET, Beap areHThl JOMKHBI 0KUAATH CUIBHOIO POCTa
(mazeHus) BAIFOTHOTO Kypca TOJIBKO IOTOMY, YTO OHM BUJAT, 4TO CaM BAJIIOTHBIN KYypC aKTUBHO pacTeT
(magaer) 3a c4eT HAJMYUA My3bIps. PanioHanbHble 0XKUIaHUS HE SIBJIAIOTCSA IPUYUHON MOSBICHUS, HO
OOBSICHAIOT TO, KAKUM 00pa30M MOKET HaJyBaThCsl YK€ CYLIECTBYIOIINM ITy3bIPh.

BripodeM, uz moodenu 6oobwe ne cnedyem HUKAKOU NPUYUHBL OMKIOHEHUS MeKYue2o 8aniomHo20 Om
@yHoamenmanvHo2o, a credyem nuulb 03MOACHOCIb CYUYECmB8O8AHUS MAKUX OMKIOHEHUU U UX
Henpomueopeuu8oCms paYUOHANbHLIM 0d4cUOanusaM. IIpUunHbI My3bIpeil TOJIKHBI JIS)KaTh BHE
chopmynupoBarHoi Moenu. Cama Mo/IeNTh HaM OOBSICHSET JIHIIB TO, 33 CYET KaKuX (DaKTOPOB ATOT

my3bIpb OYyJET CYIIeCTBOBATh U Pa3BUBATHCSI.
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PeanbHble n pauMoHanbHble Ny3bIpy

OCHOBHBIMU NPUYMHAMH 00pPa30BaHUS TOTO, YTO MPUHITO HA3BIBATH ITy3bIPSIMH, B PEATbHOCTH
CUHTAIOT:
Hemnonnora nndopmaruu o Oyaymen tuHaMuke GyHIaMEHTAIBHBIX (PaKTOPOB

HeraBI/IHBHaH CHCI_II/I(I)I/IKaI_II/IH arcHTaMM1 OCHOBHBIX ypaBHeHHfI MOACIN

< N X

HepaunonanbHOCTh MOBEAEHUS (0KHMIaHUIN) ar€HTOB B HEKOTOPBIE TPOMEXKYTKH BPEMEHU
v’ uap.

Kaxxnas u3 BbllIenepeyncIeHHbIX IPUYMH MOKET IPUBECTHU K 00JIe€ TN MEHEE TOJITOCPOUYHOMY
OTKJIOHEHUIO TEKYILIEro BAIIOTHOTO Kypca OT HEKOTOporo ¢pyHIaMeHTanbHoro ypoBHs. Korna kakas-nu0o
NPUYHMHA TIepECTaeT IeHCTBOBATH, IPOUCXOIUT CTPEMUTENBHBIN BO3BpAT K PyHAAMEHTAILHOMY
BaJIIOTHOMY KypcCy.

Bce 31u my3bipu HE IOX0XH Ha paliMOHAJIbHBIE IIy3bIPU TEM, YTO B CIIy4ae pPeabHbIX Iy3bIpeil
areHThl HEe 3HAIOT O TOM, YTO Ha PhIHKE HAlyJICS My3bIpb, U Y3HAIOT 00 3TOM TOJBKO B MOMEHT €ro
CXJIOTIBIBAHUS, a B CIIy4ae pallMOHAIBHOTO Iy3bIps ar€HTHI 3HAIOT O ITy3bIpe IIOUYTH BCE.

XOTsl cKa3aTh, YTO KOHLEMIHUS pallMOHAJIBHBIX My3bIpeli cCOBCEM Oecrone3Ha U yMO3pUTEIbHA
Helb3s. B peanbHOCTH MHOTIa BCTPEUYAIOTCS CUTYallMH, KOT1a MMOBEIEHUE BAJIIOTHOTO Kypca
JIeMCTBUTENFHO OYEHb ITOXO0KE HA Ha/lyBaHHE PallMOHAIBHOTO MMy3bIps. Hampumep, uHorna tpeitnepst
«3a0BIBalOT» O GYHIAMEHTAILHOM aHAJIM3E U, YBIEKIINCh TEXHUYECKUM aHAJIM30M, HAUMHAIOT
paccMaTpuBaTh HEKOTOPYIO BATIOTY B OTPBIBE OT TeX (PaKTOPOB, KOTOPbIE (DOPMUPYIOT €
(GyHIAMEHTAJIbHYI0 CTOUMOCTb. A TaK KaK aKTUB, KOTOPBIH 1IEMOHCTPUPOBAI POCT, CKOpee BCEro, OyAeT
TE€XHUYECKH UCTOJIKOBAH KaK BBITOJHBIHN JUIsl TOKYIIKH, TO BIIOJHE BO3MOXEH TaKOW 3aMKHYTHIH KpyT:
LIEHa PacTeT, I0O3TOMY TpPEUIEphl OKUIAIOT €€ JAIbHENIIET0 POCTa, a 33 CUET ATUX OKUIAHUM LieHa
pacTer euie cuibHee U T.4. BipoueM, U 371ech €cTh CBOM MTPOOJIEMBI: BO- NIEPBBIX, B PEAIBHOCTH B3PBIBHOM
IpoIIECcC POCTa BPsII JIM BO3MOXKEH, BO-BTOPBIX, OCTAETCS 3araJIkoi, mouemMy Tpeiaepsl monajiu B 3TOT
3aMKHYTBIN KpyT (OH Bellb 3aMKHYT) M IOYEMY UM BCE€ TaKH U3 ITOr0 Kpyra B HEKOTOpHIH (BecbMa
HENPUATHBII) MOMEHT NIPUAETCS BBIMTH?

IIpuxooumcsa npuznamo, 4mo payuoHaIbHule ny3vipu O0CMAMOYHO CIAO0 NOXOAICU HA MO, YMO

NPUHAMO 6 IMNUPUKE HA3bleAMb NY3blPAMU.
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