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JlaHHasi rJ1aBa cOCTaBJICHA ¢ OMopoi Ha padboty Pyaurepa {opuOyma: Dornbusch R. Exchange
Rate Risk and the Macroeconomics of Exchange Rate Determination, in Hawkins R., Levich R. And
Wihlborg C.G. (eds.) The Internationalization of Financial Markets and National Economic Policy, vol. 3,

Greenwich, CT: JAI Press, 1983).

npeMUﬂ 3a PUCK U HaCmHoOe pagHoeecue Ha PbIHKe d)UHaHCOBbIX

aKkmueose

MopTdenbHbIN BbIOOP, pbIHOYHOE paBHOBECHE U NPeMUsi 3a pUCK

B ¢unaHCOBOI TeopuH JaHHBIIN pa3/ieln SBIETCS JaBHO U3yYCHHOU 00JIaCThIO, TO3TOMY NPUMEHUM
3HaHUs, KOTOpbIE OBLIM HAKOIUICHBI B (PMHAHCOBOM HayKe K MpoliieMe BHIOOpa HHBECTOPA MEKIY

OTCUYCCTBCHHBIMU U HMHOCTPAHHBIMU AKTHBAMMH.
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Buvioop onmumanvrozo nopmepens uneecmopom
Htak, paccMOTpUM JBYXIEpUOIHBIN MHUpP. B 3TOM MHpe ¢popMupyeT ONTHMAaIbHBIN MOpThenb
HEKOTOpBIN nHBECTOp. IlycTh MHBECTOP MOXKET BKJIAJIbIBaTh CBOU CPEJCTBA B OTEUECTBEHHBIE U
MHOCTpaHHbIe akTUBbI. O0a TUNa akTUBOB B Oy IyleM oOecriedaT HHBECTOPY NOIyUYeHHEe HEKOTOPOH
peanbHoll 00X00HOCMU, KOTOPas SBJSETCA ClydaifHON BeIMYMHOM. JIOXOAHOCTH HEKOTOPBIM 00pa3oM
CBSI3aHBI IpYT C IpyroM. THBECTOp MMEET HEKOTOPBIE MIPEANIOUTEHUSI OTHOCUTEIBHO JOXOIHOCTH U
PUCKOBaHHOCTH. BHIuM, 4TO MOCTaHOBKA MPOOIEMBI COOTBETCTBYET JOCTATOYHO CTAHIAPTHOW 3aj1aue
noptdenpHoro ananuza. Chopmynupyem ee.
O603Ha4NM:
7 - peanbHas JOXOIHOCTb OTE€UYECTBEHHBIX aKTUBOB
r" - peanbHast JOXOJHOCTh MHOCTPAHHBIX AKTHBOB

Wy - HepBOHaqaﬂbHLIﬁ YPOBCHBb PC€AJIbHOI'O oborarcTBa HHBECTOpa

X - J0JS MHOCTPAaHHBIX aKTUBOB B MOPT(ese HHBECTOpPA.

Torna Benmn4rHa OOTATCTBA K KOHITY TIEPHOJIa COCTABHUT:

wyo=w, (I+r-(I=x)+7r - x)=w,-(I+r+x-(r —r)) (1)
Torna Benm4rHA OOTaTCTBA K KOHILY TIEPHOJIa COCTABUT:

wo=w, - (I+r-(I=-x)+7r" - x)=w,-(I+r+x-(r" —r)) (1)
[TycTs MHBECTOP MMEET NMPEANOYTEHHUS CICAYIOLIETO BUA:

U=U(Ew,,c.) rne U, >0,U, <0 (2)
MaremaTHueckoe 0KUIaHue U AUCIIEpCUsi O0TaTCTBa HA KOHEI] IEPHOAa COCTaBsIT:

Ew, =w, -(1+ Er)+x-w, -(Er  — Er)

o, =w, [(1-x)* -0, +x 0% +2-x-(1-x)-cov(r,r )]

Haiinem onTuMaibHYIO JJIs1 HHBECTOPA JOJIO BIIOKEHUS B MHOCTPAHHBIC aKTHBHI. J[11st 3TOTO

MaKCUMH3HpYyeM (2) mo X :

‘Z—g =U,-w,-(Er" —Er)+U,-w; -[2x-(0] + 0% —2cov(r,r’))—20; +2cov(r,r )] =0
O6o03Ha4YNM:

* v
c’=0.+ af* —2cov(r,r ) - mucriepcust pa3HOCTH JOXOJHOCTEH IIEHHBIX OyMar.

U, -w
O =-——2—" - k03] ULHEHT OTBEPKEHNUS PUCKA.
1
Torza ycnoBue MakCUMyMa TIEpENHUIIETCS:
Er" —Er ) 5 -
e 2-[x-0° —0o. +cov(r,r )], OTKy/ia BBIPa3M ONITUMAJILHYIO JIOJIO BIOKEHHS B

HHOCTPAHHBIC AKTHUBbI, KaK:
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B Er’ —Er

X=——-+x 3
20-0° ™ 3
o’ —cov(r,r’)

2
o

rae x,, = - JIOJIsl THOCTPAHHBIX IIEHHBIX Oymar B mopTderne, KOTOPBIA UMel ObI

MUHHMAJIBHBIN pUCK (BriepBbie mokasan Kouri (1978)). JleficTBuTeNbHO, €CIIA HANTH MUHAMYM

aucrnepcuu 00raTcTea, TO pe3yJbTaT MUHUMU3AIUH

. 2 _
mino, Oynmer x=x,, .

Takum 06pa3om, B COOTHOIICHHH (3) MEPBOE caraeéMoe MpaBoi 4acTH MOKAXKET CIIEKYJIATUBHYO
KOMIIOHEHTY MOpT(eis, CBI3aHHYIO C TEM, UYTO JOXOJAHOCTH IICHHBIX OyMar He paBHBI, & BTOPOE
cllaraeMoe MOKaXKeT oo Oymar B nopr¢ene ¢ MUHUMaIbHBIM PUCKOM.

Hons x,,, He OyJeT 3aBUCETh OT OTHOLIEHUS] HHBECTOPA K PUCKY, a OyET 3aBUCETh TOIBKO OT

PHCKOBBIX XapaKTepUCTUK caMux Oymar. CeKyIsITUBHAS K€ A0 OyIeT 3aBUCETh OT Pa3HOCTH
(3 * (V3
OKHJIAEMBIX JIOXOHOCTeH Oymar (Er” — Er), pucKa NOdydeHHs JaHHOM Pa3sHOCTH &~ M CTENEHH

OTBEP>KECHMsI pUcKa HHBecTopa O .
Taxoke He TPYJHO MOKa3aTh, YTO, TaK KaK CyMMa Jojiel Oymar B moptdesne ¢ MUHUMAIbHBIM PUCKOM

COCTABIISIET €UHHMILY, TO CyMMa CIIEKYJIITUBHBIX JI0JIeH B mopTderne OyAeT paBHa HYJIO, TO €CTh OIS

.
Er —Er
OTEYECTBEHHBIX OyMmar B onTuMajibHOM mopTderne coctaBut: (1 —x) = 2007 +(1-x,,).
o

[Tponenypa onpezeneHust ONTUMAIBHOTO MOPTQEss MOXKET ObITh YCIOBHO pa3/ielieHa Ha 2 4acTu:
CHayaJla ”HBECTOPHI (POPMHUPYIOT MOPTQENb C MUHUMAIBHBIM PUCKOM, @ 3aT€M J00aBISAIOT B HETO TEX
aKTUBOB, KOTOPbIE TapaHTUPYIOT 00Jiee BBICOKYIO JOXOJHOCTb, IPOAaBasi 4acTh OyMmar, IpUHOCSIINX
MEHBIYI0 TOXOJHOCTh. KOHKpeTHas BeM4nHa CIIEKYJIATUBHON MOMPABKK OYJET 3aBUCETh OT
NEPEUYMCIICHHBIX BBIIIE (DaKTOPOB.

Pagnosecue na pvinke punancogvix aKkmueos

OnTumainbHas 10515 THOCTPAaHHbBIX OyMmar (3) uHauBUAyaabHa JUIs KaXKI0T0 MHBECTOPA, TaK KaK
Ka)KJIbIil THBECTOP, XOTsI M 00J1a/1aeT OJMHAKOBOM MHGOpMaIiel (B JaHHOW MOJCIIH), HO UMEET pa3HbIe
XapaKTepUCTUKH OTBEP)KEHUS PUCKA U Pa3HbIC BETMUYUHBI HOPTQEs.

YroObl HAlITH PABHOBECHYIO JI0XOIHOCTh IICHHBIX OyMar Ha pbIHKE HEOOXOIMMO MPOCYMMUPOBAThH
CIPOC BCEX areHTOB PbIHKA.

Ilycts W, - 3T0 HOMHUHAIIBHOC 00TaTCTBO j TOrO HHBECTOPA, & X ; - ONTHMAJbHASL JUISl j TOTO

HWHBCCTOpA A0JIA BJIIOKCHUS B MHOCTPAHHBIC aKTUBBI. Torz[a CHpOCj TOI'0O MHBCCTOpPA HAa MHOCTPAHHBIC

N N
D* . D* D*
aKTHUBLI COCTABUT: B ;=X -W].. CyMMapHbIi cripoc Ha PbIHKE COCTAaBUT: By = ZB ;= Zx ; -Wj .
j=1 J=

CLII/ITaeM, 4YTO KOJIMYCCTBO MHOCTPAHHBLIX AKTHBOB (KaK n OTGLICCTBGHHI)IX) OK30T'CHHO U COCTaBJIACT V* .

B paBHOBecHH CIpOC paBeH MPETOKEHHIO:
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N
Vo= lej W, @
=
J

s L Er" —Er
[ToacraBus (3) B (4) moayuum: V= z (2®—2 +x,)W, (4a)
j=1 ad

Haxonerr, 0603Ha4uB:

N
W= ZW/. - COBOKYITHOE 00OTraTCTBO HHBECTOPOB JIBYX CTpaH
=
1
O=w. T - OTHOIIIEHHUE K PUCKY CPEIHEr0 areHTa IpyIisbl.
j
=iCy

Toraa ¢ yueToMm BBEICHHBIX 0003HAYCHHI UMEEM:

Er —Er .

gz ) W=V (5)

VYpaBHenue (5) Hy>KHO pelIaTh OTHOCUTEILHO PA3HOCTH 0’KMJIAEMBIX peabHBIX I0XOAHOCTEH, TaK

KaK UMCHHO C ITIOMOMIBIO HEC YCTAHABINBACTCA PABHOBECUC HAa PBIHKEC (1)I/IHaHCOBbIX AKTHBOB:

: v’
Er' —Er=20.0° -[——x (6)
W my
Pa3sHOCTh 0)KMIAEMBIX PEATIBHBIX JOXOAHOCTEN 3aBUCHT OT TPEX OCHOBHBIX I1APAMETPOB:
1. UYeM BEIIIE CTENEHD OTBEPKEHHS pUCKa ® Cpely MHBECTOPOB, TEM BEIIIE JaHHAS Pa3HOCT.

2. Yewm BblllI€ PUCKOBAHHOCTH MOJIyYEHUS JOTIOTHUTENBHOU JOXOAHOCTH HA PA3HOCTHU
*
(Er — Er), TeM BbIIIE JaHHASI PA3HOCTb.

3. Yewm OGounblire MPEBLINICHUC NOJIN NHOCTPAHHBIX ICHHBIX 6yMar B O6H_IeM oorarcTBe
*

V o
HHBCCTOPOB —— HaJl J0JICU NHOCTPAHHBIX aKTHUBOB B HOpT(l)CJ'IC C MUHHUMAJIbHBIM PUCKOM

X,,, » TeM OOJbIIE Pa3HOBECHAs PA3HOCTh PEaIbHBIX JOXOJHOCTEH.

OOBSACHUTD BIMSIHUE JaHHBIX (PAKTOPOB MOKHO CIEAYIOINM 00pazoM. YeM Oouiblie EHHBIX OyMmar
BBIITYCKAET MPABUTEIBCTBO, YEM OOJIBIIE CTPAaHA MBITACTCS 3aHATh HA MUPOBOM (DPMHAHCOBOM PBIHKE, TEM
OO0JIBLIYIO JOXOAHOCTh MPUXOAUTCS € IIATUTh TEM MHBECTOPAM, KOTOPBIE COTJIACATCS AE€PKaTh LIEHHbIE
OyMmaru Takoi cTpaHbl. Bbicokast 10X0IHOCTb — 3TO KOMITEHCAIIUsl HUHBECTOPAM 3a HEONTUMAJIbHBIN C
TOYKHU 3pEHHUs pUCKa OPT(]EIb, KOTOPBIH OHM JepXkKaT, OKyMas LeHHbIe OyMark Takoi cTpaHbl. Yem
BBIIII€ PUCKOBAHHOCTH MOJYUYEHUS JaHHOM T0XOAHOCTH, TEM OOJIBIIYIO BEIUUNHY JTOMOIHUTEIBbHON
JTOXOAHOCTH OyayT TpeOoBaTh HHBECTOPHI. KpoMe Toro, uem 0osbIlie HHBECTOPHI HE JIIOOAT PUCK, TEM
OouiblIe JOHKHA ObITh KOMIIEHCAIMS B BUJIE MTOBBIIIEHHONW JOXOAHOCTH 3a TOT K€ PUCK, KOTOPBIH

MHBECTOPBI BHIHYXK/IEHBI IPUHATH Ha CEO0sl.
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UHnauma, peanbHble CTaBKU NPOLIEHTa U BanOTHbINA KypC

B naHHO¥ r71aBe MBI PACCMOTPUM MOJEIb MPOLECCA, TEHEPUPYIOIIETO PEATbHBIE TOXOIHOCTH.
BwmecTe ¢ ananuzamu noptgensHoro BbI00pa MHBECTOPA 3TO MO3BOJIMT HAM OTBETUTH Ha PSAJ] BAYKHBIX
BONPOCOB. Bo-nepBbIX, KaKOBa poJIb BATIOTHOI'O PUCKa B BBIOOpE MOPTQENs U B ONPECIICHUN IPEMUN 32
puck? Bo-BTOpBIX, KaKOBBI IETEPMUHAHTHI ()OPBAPIHOM IPEMHH Ha PIHKE BAIOTHI? B-TpeThux, Kakylo
ponb urpaet 3 ekt nepepacipenenacHusi 00raTcTBa B pe3yIbTaTe U3MEHEHUS BaIOTHOTO Kypca Ha
PBIHOK aKTUBOB?

Mooens peanvnvix 00xo0nocmeii

Wrak, npeanonoxuM, 4To UMEIOTCs JIMIIb 2 TUIA LeHHBIX Oymar. O0a Tuma — 3To 6e3pHCKOBBIE
o0Hrauu, KOTOphle MPUHOCAT UX JIEP>KaTEIsIM HOMUHAIIBHBIN T0XO/ B €MHHUIIAX OTEYECTBEHHON U
MHOCTPAaHHOHU BaJItOT. XOTsI HOMHHAJIbHAS JOXOJAHOCTD JAHHBIX LIEHHBIX OyMar HHBECTOPY M3BECTHA,
peanbHast JOXOJHOCTbD SBISIETCS CITy4ailHOW BEIMYMHOM IMOTOMY, YTO WH(IIALUS 1 BaJIOTHBIN KypC B
OyIylleM UHBECTOPY HE U3BECTHBI.

PaccmoTpum 2 cTpanbl, Kax1as U3 KOTOPBIX MPOU3BOAUT HEKOTOpoe Oaro (aOcomroTHas
CrelMagn3alus Ha MPOU3BOACTBE Kakaoro Onara). Temn HHQIISAINY B KaXKIOW U3 CTPAH COCTABISIOT 77
(B oTeuecTBe) U 77 (3a TpaHHULEH).

JIJIs TpOCTOTHI MPETIOIO0KUM, UTO BCE MMOTPEOUTENN (HHBECTOPHI) B OTCUECTBE U 32 pyOCIKOM
MPEIMOYUTAIOT TOTPEOIATH OJ1ara, MPOM3BOJUMBIE B ABYX CTpaHaX B PaBHOM MPOMOPLUU U pa3Inyus B
MOTPEOUTENHCKUX HAOOpax JIByX CTpaH HET. 3aMETUM, UTO C TOYKU 3PEHUSI OTEYECTBEHHOTO OTpeduTes
TIPOLIEHTHOE U3MEHEHHUE 1IEHBI 3apyOeKHOT0 TOBAapa COCTABUT BENUMUUHY 77 + As, Tae As =AlnS
MOKaKET MPHUPOCT JIorapu(Ma BAIIOTHOTO Kypca, YTO aHAJIOTHYHO MPOIICHTHOMY M3MEHEHHIO BETUINHBI
BaItOTHOTO Kypca. C TOUKH 3peHUs 3apyOeKHOT0 MOTPeOUTENs, IPOLEHTHOE N3MEHEHHUE 1IEHbI
OTEYECTBEHHOI'O TOBapa COCTAaBUT 77 —As .

I/IH(I)J'ISII_II/II/I IJIL ar€HTOB IBYX CTpaH COCTaBAT:

Z=a-m+(1—-a) (1" +As)

- . (7)
7 =a-(r—-As)+(1—a)-7

MOHATHO, uTO U3 (7) cnemyer:

F=7" —As (7a)

34€Ch a — 2TO O0JIs1 TOBAPOB, IPOU3BOJHUMBIX B OTCYCCTBC B HOTpe6I/IT€JII>CKOM Ha60pe ar¢HToB B

JIBYX CTpaHax.
B npuBeieHHBIX BbIIE 0003HAYEHUAX, 7 U 77 MOXKHO PACCMATPUBATh KaK IPUPOCT IIeH

v ~ ~* v
NPOU3BOIUTENEH B IBYX CTpaHax,a 7 U 77 - IPUPOCT LIeH NOTpeOUTENeH B 3TUX CTPaHaX.
[ToHATHO, 4TO B TaKOW MOCTAHOBKE 33J]aul BOSHUKHET TOPTOBIIS MEXAy cTpaHaMu. Kak oObIdHO, B

HaIlpaBJICHUAX, IIPOTUBOIIOJIOKHBIX HAITPABJICHUAM TOBAPOB 6YHYT ABUT'aTbCA NECHCXKHBIC ITIOTOKHU,
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KOTOpBIE U CHOPMUPYIOT PHIHOK MHOCTPAHHOHN BaTIOTHL. PaBHOBECHE Ha PHIHKE BAaJTIOTHI MBI OMTUIIIEM C
MOMOIIIBI0 OTHOCUTENIFHOTO MApUTETa NOKYNaTeIbHON CIIOCOOHOCTH:

As=rm—7 +u (8)

B dopmyre (8) cToaT MHIEKCHI 1IEH MTPOU3BOAUTENECH, TaK KaK IMEHHO Oarofapsi TOproBiie
MIPOU3BOUTENEH ABYX CTPaH, Ha PHIHKE BATIOTHI (POPMHUPYETCS] paBHOBECHBIN BATIOTHBIN KypC.

3aMeTHM, 4TO B Ka)K/IbIii KOHKPETHBI MOMEHT BPEMEHU MPOLIEHTHBIN MPUPOCT BAIIOTHOIO Kypca
As OyneT OTIIM4aThCs OT pa3HULBI HHQIAIMHA (pacCUUTAaHHBIX IO UHEKCY LI€H MPOU3BOIHUTENEH) B IBYX
CTpPaHaxX Ha CIy4YalHYIO BEJIMYUHY U C HYJIEBBIM MATOXHUJIAHUEM U HEKOTOPOU JUCIIEPCUEN:

Eu =0,Du = o . DTo 03HAYAET, YTO MBI MCIIOJIE3YEM CTOXaCTHYECKYIO BEPCHIO oTHOCHTENbHOTO T1T1C. B

ypaBHEHUH (8) MBI BUIUM, UTO U3MEHEHHUE BAJIOTHOTO Kypca OyAeT NPOUCXOIUTh IPU U3MEHEHUH LIEH
MPOU3BOAUTENEH B OTEUECTBE U 3arpaHUIICH.

W3 ypaBHeHus (8) MOKHO HalTH peabHbIe JOXOJHOCTU AKTUBOB ABYX CTPaH. 3aMETHM, YTO
peanbHast JOXOJHOCTh KaXKIO0Tr0 U3 aKTUBOB JIJIS1 OTEUECTBEHHOTO U HHOCTPAHHOT'O MHBECTOPOB
ITOJTyYaeTCsl OTMHAKOBOM:

r=i-7=>G-As)-7% =i-n—(1-a)u (9a)
r=0 +A) -7 =i -% =i -7 +a-u (9b)

O0e 10X0AHOCTH BBIPAKEHBI B TEPMHHAX TOBAPOB, a CIEI0BATEIbHO HE BAXKHO, B KAKOW BaJIIOTE
M3HAaYaJIbHO MPOU3BOAMIICS pPacyeT.

CootHomreHus (9a) u (9b) MOKa3bIBAIOT, UTO PEAIbHBIE JOXOMHOCTH BIIOKCHHS B aKTUBBI Pa3HbIX
CTpaH OyIyT 3aBHCETh KaK OT HH(IIALNUU B ABYX CTpaHaX, Tak U OT ciydaitHoro otkioHenwus ot [1T1C.

Paccunraem mucrniepcuu u KoBapuaiyu, He0OX0IUMbIE JUTsl pacyeTa ONTHUMAIBHON O X U

Pa3HOCTH 0KUAAEMBIX peIbHBIX T0X0AHOCTeN Er — Er.

ol=0c.+(-a) o] (10a)
af, = 0'2* +a’ o) (10b)
cov(r,r’ ) =cov(z,z )—a-(1-a)-o. (10¢)
or =0 +aj* —2cov(z, 7 )+o. =0, +ar2» —2cov(r,r ) =o"’ (10d)

ITpu BeIBOAE hopMyIT MBI IIpearnonaraiu, 4ro oTkinoHeHus ot I1I1C He koppenupyioT ¢ HHPIALUAMU
B IBYX CTpaHax.

U3 (10) 8uono, umo na peanvHyro 00X0OHOCHb OMEYECMEEHHbIX AKMUBOE 8 CIPAHE GUAEM MONbKO
omeuecmeeHHas UHQIAYUSA, 8 MO 8peMs KAK UHOCPAHHASL UHDIAYUS 6IUANHUS He OKA3bI8AEN COBCEM.
Oorcuoaemas peanvras 00X0OHOCMb UHOCMPAHHBIX AKMUBOE 8 nepecieme Ha MeCMHYIO 8alI0MY 6 C8010
ouepedb He 3a8Ucum om omeyecmeenHol UHPAYUU. DMO NPOUCXOOUM U3-3a 2UDKO20 8ATIOMHO20 KYpCd,

KOI’I’lOprIZ «npuHumaem Ha cebay 6ce Konebanus UeH 3a py6€JfCOM, 1n0360J155 He 3a00mumsbcst 00
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unayuu 3a pybexicom npu ananuze peaibHol 00X0OHOCMU AKMUBO8 8 omeyecmeae u He 3a00mumvcs 06
ome4ecmeeHHOU UHDAAYUYU NPU AHATU3E PeaNbHOU 00XOOHOCMU 3aAPYOEHCHBIX AKMUBOS.

Cmpykmypa nopmdehena u 6aniommuulii puck

[ToacTaBuM BeIpaskeHHS AJ1s auctiepcuit U koBapuaiuu (10) B ypaBHEHHE ONITUMAIBHON JOJTH

MHOCTPaHHBIX akTUBOB B noptdene (3). B utore nmeem:

_Er —Er . o’ —cov(r,r’) _ Er' —Er . ol —cov(m,r ) +(1—a)-o;

X =
20-0° o 20-0;, o

(11)

PaccMoTpuM HECKOJBKO MPUHIMIHAIBHBIX YaCTHBIX CITy4aeB, KOTOPBIE TOMOTYT HaM ITOHATh
noruky ¢opmynsi (11).
HemepmuHucmuyeckas uHgnayus

2 2 *
JUIst JAHHOTO CIlydast MBI IMeeM: O, = 0 =cov(z,7 ) =0, oy =0,

Torma (11) mepenuiiercs Kak:

.
Er —Er

x:—2+(l—a) (11a)
200,

VYpasuenue (11a) mokaspiBaeT, UTO €CIM BAIIOTHBIN PUCK — 3TO €AUHCTBEHHBIA UCTOYHHUK PHUCKA

peabHOM TOXOAHOCTH, TO Y HHBECTOPOB CYIIECTBYET BO3MOKHOCTH C(HOPMHUPOBATH OE3PUCKOBBIIA
nopt¢enb akTUBOB. B yacTHOCTH, BI0XXKUB B HHOCTpaHHble Oymaru x, = (1—a), a B OTe4eCTBEHHbIE
oymaru (1-x, )= a, UHBECTOp MOJIy4YUT aOCOTIOTHO TUBEPCUUIIMPOBAHHBIA OPTQENb AKTUBOB C
HYJIEBBIM pucKOM. [10IHBIN XeIK BO3MOXKEH MOTOMY, UTO pealIbHbIE IOXOAHOCTH OyayT UMETh

KO3 (UIIMEHT KOPPENALUU PaBHBIA MUHYC €AHHHUIIC.

(11a) Takke MOKa3bIBACT, YTO ONTUMATBHBIN I UHBECTOpA MOPTQENb OyIeT UMETh He
00s13aTeTbHO HYJICBOM PUCK, TaK KaK IMPU HEPABHBIX 0KUJACMBIX PEATbHBIX TOXOJIHOCTSIX aKTHBOB
MHBECTOPHI Oy Iy T MPEANOYUTATh YBEIUYUBATH JI0JII0 TOI'O aKTUBA, Y KOTOPOTO OXKHaeMasi peajibHas
JOXOJTHOCTH OOJIBIIIE, OTKJIOHSSACH, TAKUM 00pa3oM, OT MOPTQEs ¢ HyJIeBBIM PUCKOM.

Hdemepmurucmu4eckuli omHocumenbHsbit MNMNC

B stom ciywae u =0 u o, =0.
Torma

_Er —Er . o2 —cov(m,z")

= 11b
20-07;, o (1)

BunHo, 9T0 B citydae HekoppeaupoBaHHBIX HHIsui (cov(z, 7 ) = 0), areHTs! Oy IyT

NPENOYUTATh BKJIABIBATh CPEJICTBA B LIEHHBIE OyMard TOi cTpaHbl, HH(IAIHOHHBINA PUCK KOTOPO

2
(o2

T

ﬁ.qu
o, +o0.
T

MeHbIIe. B 4YaCTHOCTH, noqu)enL C MUHUMAJIbHBIM PHCKOM 6yz[eT HUMCTBb OO0JIX0: X, = =

BBIIIE MH(IISIMOHHBIN PUCK B OTEYECTBE (O . ), TeM GOJIBIIE OIS BIOYKEHHS B MHOCTPAHHBIE AKTUBBI B
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noptderne ¢ MUHUMAIBHBIM PUCKOM. B cilydyae HeHyeBOil Koppemnsiuu o0IIast uaest OCTaeTCs TaKOU xKe,
XOTs pe3yJIbTaT YTOYHSAETCH.

Wmoe

B pesynbprare aHanu3a J0JIM BIIOKEHUS B AKTUBBI Mbl BBISICHUJIH, YTO:

1. OnTumanbHas 10Jid BIOXKEHHUS B aKTHBBI TOM WJIM MHOW CTPaHbl 3aBUCUT OT JI0JIM TOBAPOB B
MOTPEOUTENHCKON KOP3UHE, TPOU3BOJUMON B JaHHOU cTpaHe. Uem Oouibliie 101t CTpaHbI B
IIPOM3BOJICTBE, TEM OOJIbIIIE JJOJIS AKTUBOB JIaHHOM CTpaHbl B ONITUMAaJIbHOM JUISl HHBECTOPOB
noptderre.

2. OnTumanbHasi A0JS BIOXEHHUS B aKTUBBI CTPAHBI 3aBUCUT OT HH(IIALIMOHHOTO PHCKA B
JaHHOM cTpaHe. YeM BbIle HHISALNOHHBIA PUCK, TEM MEHBILE J10JI1 aKTUBOB JAHHOM
CTpaHbI B mopTderie MHBECTOPOB

3. OnrtuManbHas J0JIsI BIOXKEHUS B aKTUBBI CTPAHbI 3aBUCUT OT PA3HOCTH OKHUJAEMBIX
peanabHBIX JOXOAHOCTEN cTpaH. YeM BblllIe OxugacMas peabHasi JOXOIHOCTh B JaHHOU
CTpaHe, TeM BBIIIE J10JIs IICHHBIX OyMar TaHHON CTpaHbl B ONTUMAIBHOM Ul HHBECTOPA
nopTderne.

Paznocmsb peanvnvix 00xo0Hocmeil u npemus 3a puck
Teneps BepHeMmcs k nuddepeHmany 0xKuaaeMbIX pealbHbIX JoxoaHocTel. C yueToM CKa3aHHOTO O
NIPUPOJIC PeATTbHBIX JOXOAHOCTEH U BAJIIOTHOTO Kypca MOXKHO IepenucaTh ypaBHeHHE (6), MOKa3bIBatoIIee

PaBHOBCCHYIO Pa3HOCTb OXKUAACMBIX PCAJIbHBIX [[OXOILHOCTCﬁ AKTHUBOB B JIBYX CTpaHax.

*

. V
Er —Er=20-0° [——x 6
[W mv] ()
* * 2_ : 1_ M 2
B —Er=20.0° [ - Zzcvmr) (-a) 0, (12)
w o o

®opmyay (12) Taxke mpouie NoHATh, pacCMaTpUBas YaCTHBIE Cllydau (TO €CThb, KOHLIEHTPUPYACH Ha
oxHOM 3(dekTe, 0OHYIISIS OCTATBHEIC).

B yacTHOCTH, €cu OMSATh PACCMOTPETH CIIy4ail JeTePMUHUPOBAHHOTO MH(IISALMOHHOTO Mpolecca,

TO paBHOBECHAsS Pa3sHOCTh Er’ — EF COCTaBHT:

.

Er' —Er=20.0" -[V——(l—a)] (12a)

w

HamoMuuM, 9TO B city4ae 1eTepMUHUPOBAHHOM HHQIISIIIUU CYIIECTBYET TaKOK MOPT(]esb IEHHBIX
OyMar, KOTOpbIif OyIeT coaepKaTh HyJIeBOM PUCK (TIOMHBIN Xek). Takke HaATOMHUM, YTO UHBECTOPHI HE
BBIOMPAIOT, KAKOE KOJIMYECTBO LIEHHBIX OyMar KaXKI0H cTpaHbl JepkKaTh (3TO BEIOUPAIOT areHTHl,
BBIITYCKAIOIINE JTaHHBIE IICHHBIE OyMaru), OTHAKO B Pe3yJIbTaTe B3aUMOICHCTBUS CIIPOCA U MPEIOKECHUS
Ha PBIHKE IIECHHBIX OyMar HHBECTOPHI OMPEACIIAIOT IICHBI IIEHHBIX OyMar (a, CJe0BaTelbHO, OKUIaeMbIe

PCaJIbHBIC ,Z[OXO,I[HOCTI/I).
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Odicuoaemas peanvhas 00X00HOCMb OyOem gvluie 8 MOl Cmpawe, ¥ KOmopot 00Jisi 8 MUPOBOM
npoussoocmee Oyoem MmeHvuLe 00aU HaA MUPOBOM DUHAHCOBOM pbilKe. Ymobbl noO6youms uHeecmopos
Oepaicamb OONbULE YEHHBIX OYyMae MaKol CMpaHvl 8 ceoem nopmeene, He0OX0OUMO, UMOOb UHBECTNOPbL
noayuanu 6oaee 8blCOKYI0 peaibHy0 00X00HOCMb, BKIAObIEAS C80e DO2AMCMB0 8 OaHHbIe YeHHble ODyMalu.

JlaHHasi 3aBUCIMOCTh JICMOHCTPHPYET TOT (aKT, YTO OTHOCUTEIBHBIN pa3Mep CTPaHbl OKa3bIBAET
BJIMSIHUE PEAbHBIC TOXOAHOCTH, YTO Jajiee Mbl YUTEM IIPU aHAIIU3E.

Tak kax pazHocme peanbHbIX 00XOOHOCMEN B03HUKAEN KAK Pe3Yibmam KOMNEHCaAyul UHBECHOPaAM
OONOTHUMENbHO20 PUCKA, MO MOJICHO CKA3AMb, YMO OAHHASL PA3HOCMb €CHlb HPEMUS 3d PUCK.

Bosee TpaUIIMOHHO PUCKOBOM MPEeMHUEH Ha3bIBAIOT OTHOIICHUE MIPUPOCTA JIOXOTHOCTH HA SAUHUILY
pucka. B cirydae nerepMUHHPOBAHHOW MHQIISIIMNA MBI IMECM:

. .

d(Er—;Er)zz(a-[V——(l—a)] e o = o> (13)
do w

(13) mokasbIBaeT, Ha CKOJIBKO % YBEIMUUTCS PAa3HOCTh OKUIAEMbIX PEAbHBIX JJOXOIHOCTEN MpH
YBEJIUYCHUH PUCKA HA OJIMH MPOIICHT.

Dopesaponas npemus u u30bIMOUHBLIL POCH 6ATIIONHO20 KYypPCa

B naHHO¥ yacTu MbI paCCMOTPHUM CBSI3b MEX1y (POPBApPAHOM NpeMuei 1 0XK11aeMbIM TEMIIOM

MPUPOCTA BATIOTHOTO Kypca.

CornacHo nokpeiTomMy nporeHtHoMy napurety (CIP)

i-i"=f-s (14)

rae f =InF - norapudm GopBapaHOTo Kypca BAIIOTHI B CJIEIKaX C TIOCTaBKOM B KOHIIE TIEPHOIA.
Pasnocmo (f —s) nazviearom ¢opseaponoii npemueti.

N3BectHo, uTo CIP nmoaTBepxaaercs Ha MPAaKTUKE C JOCTaTOYHOW TOUYHOCTb. JIpyroi mpoIeHTHbII

MapuTET: HEMOKPHITHIN nporieHTHBIN naputete (UIP) ckopee Bcero He moATBEpIK1aeTCs HA MIPAKTHKE.

JlaHHBIN aHAIU3 TOMOTAET MOHATH, I0YEMY TaK IPOUCXOAMNT.
Cornacuo UIP ¢opBapanas npeMusi 10JKHA OBITh PaBHOH 0XKMJaeMOMY TEMITy PHPOCTa
BAJIFOTHOT'O Kypca:
i—i =f—-s=As* UIP (15)
N3 (8) u (9) umeem:
Er' —Er=i —i+As° (16)
[ToacraBus (14) u (6) B (15) nomy4nm:

%

—(f—5)+As =200 -[V——xmv]
w
[IpeobpazoBaB noaydnm:

*

f—s:ASe—2®-0'2~[VW—xmV (17)
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Buaum, uto dopBapaHas npemus B 00LIeM Cllydae MOXKET ObITh HE paBHOH 03KHIaeMOMY TEMITY
MPUPOCTA BAJTIOTHOTO Kypca IO TeM K€ MPUYHNHAM, [0 KOTOPBIM pa3InyaroTcs peajbHbIe T0XOIHOCTH
aKTHBOB B JIBYX CTpaHax.

VTak MBI IOHSUTH, YTO OKUIAEMBIH TEMIT IPHPOCTA BATIOTHOTO Kypca OMpeNesieTcs UCXOIS U3
napuTeTa MOKyNaTeIbHON ClIOCOOHOCTH (BEpPCHH B OKHIAHHAX — €X ante), a GopBapaHas mpeMust
oTiIMyaeTcs oT As® Ha ONpeACTICHHYIO BEIMUMHY, CBA3aHHYIO C TEM, YTO PEabHbBIC JOXOJHOCTH aKTHBOB
JBYX CTpaH HE PaBHBI.

Hurepecnoe cnencreue (17) 3ametmn xxedpu Openkens (Jeffrey Frankel), koTopsrit momguepkayI,
4TO (hopsapoHas npemus 3a8uUcum om 001U 3apyOeHCHbIX AKMUB08 8 MUPOBOM (PUHAHCOBOM
NPeonodceHul, a He OMm YUCMbIX UHOCMPAHHBIX AKMUBO8 A2eHMO08 OAHHOU CIMPAHbL (8 HAUeM clyude
UHBECMOpbl 00eUx Cmpan 0epacam oOUH U Mom dxe nopmeenb aKMmuo U Yucmoie UHOCMPAHHbIE
aKmuesl KAKoU 1UOO0 CMpamvl 3SHAYEHUs He UMelom,).

B peansHOCTH MBI MO’KEM HAOJIOATh PA3HOCTh MEXKIY (PaKTHYECKUM TEMIIOM IPUPOCTa
BaJIIOTHOTO Kypca U (OpBapAHOI peMuen, mo3ToMy nonpoOyeM BbIpa3uTh 3Ty Pa3HOCTh Yepes
BBEJICHHbIE 0003HAYECHMS:

As—(f—5)=As—As* +As® —(f —s)

.

As—(f—s)zA&—&f+2®-az{%7—xm] (18)

nim

N36bITOYHOE YKpenneHue - HomocTu + IpeMnst

MHOCTPaHHOWN BasntoThI B3a puck

N36pITOuHOE (110 CpaBHEHUIO ¢ (POpBAPAHOI MpeMueil) yKpereHne HHOCTPAHHOH BalOThI OyeT
MIPOUCXOIUTH U3-32 COOTBETCTBYIOIIMX HOBOCTEH Ha PHIHKE BAIIOTHI, @ TAKXKE 3@ CUET MIPEMUU 32 PUCK.

DOMIUpUYecKre UCCIeTOBaHNS MTOKA3ad, YTO «HOBOCTHY COCTABIISIOT OOJIBIIYIO YaCTh
M30BITOYHBIX KOJICOAHH BAIFOTHOTO Kypca, OTHAKO HEKOTOPBIE HCCIICAOBAHUS IEMOHCTPUPYIOT
CYIIECTBOBaHME M BTOPOIl KOMITOHEHTHI: IPEMHUH 33 PUCK, KOTOPasi MPEICKa3bIBACTCS TaHHON MOJIEIIBIO.

Bhuanue peanvnozo 6anrommnozo Kypca Ha mupogoe npeodioxycenue aKkmueos

MBI BBISICHWIJIN, YTO OTHOCHUTEINIbHAS JI0JISI PEJIOKEHHSI CTPAHbl HA MUPOBOM (DMHAHCOBOM PBHIHKE
MOBJIMSET HA OXKUAAaeMble peaibHble goxoaHocTH (12). He TpymHO moka3ars, 94To 3Ta 1071 OyIeT 3aBHCETh
OT peajbHOTO BAIIOTHOTO Kypca.

HomunanbHOe MUPOBOE OOraTCTBO, BIOKEHHOE B IIEHHbIE OyMaru AByX CTPaH, BBIPAKCHHOE B

OTEUECTBCHHOU BaoTe W COCTaBIsCT:

W=v+V"-S (19)

rac V' - Koan4ecTBO OT€YECTBEHHBIX OCHHBIX 6YMaI‘, BBIPA’KCHHOC B OTCUECTBCHHOI BaJIIOTE

* o
V' - KOIHM4ecTBO HWHOCTpaHHBIX HEHHBIX 6YMal", BBIPAXXCHHOC B MHOCTPAHHOU BAJIIOTEC

10
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s Tw .
V' =V -S§ - Konn4ecTBO MHOCTPAHHBIX LIEHHBIX OyMar, BEIpa)KEHHOE B OTEUECTBEHHOI BaJIlOTe
UT0oOBI NOMYYUTh MHTEPECYIOILYIO HAC 3aBUCUMOCTD J0JIM MHOCTPAaHHBIX IIEHHBIX Oymar ot

PCAJIBbHOI'0 BAJIFOTHOTO KypCa BBCACM CIICAYIOIINC 0003HaYEHHUS:

V
V= F - pCaJIbHOC 0OraTcTBO OTEUECTBEHHBIX HHBCCTOPOB

*

4
v = 5 peaibHOe 00TaTCTBO HHOCTPAHHBIX HHBECTOPOB
W HarmoMHHUM oTIpeieNieHue pealbHOTO BAIFOTHOTO Kypca:
*
_S-P
P

C yd4eTroMm BBEJICHHBIX 0003HAYCHHUI MBI HMEEM:

* *

V v
_— (20)
RS
Bunno, 4T0 peasbHbIN BAIOTHBINA Kypc (O NOBIMSET HA IO HUHOCTPAHHBIX AKTUBOB HA MUPOBOM

(buHAHCOBOM pBIHKE. B 4acTHOCTH, eciiu peallbHbIN BaIOTHBIN KYpC B HEKOTOPOI CTpaHE pacTeT, TO 3TO
03HAYaeT, YTO OTHOCUTENBHOE peabHOe OOraTCTBO 3arpaHuIlbl pacTeT (MHOCTPAaHHEIE IICHHBIE OyMaru
CTOAT OOJIBIIIC B OTCUSCTBEHHOU BatoTe). JlaHHBIN 3P PEKT MBI ydTEM IIPHU MTOCTPOCHUH MOJICTH O0IIEro
paBHOBECHSI.

C yuerom (20) nepenumiem (12) B Buze:

*

Er —Er=20-¢>-[—x,,] (12a)
v +/
0
u ypasaenue (17):
i—i"=f—s=As"-20-0> [— (17a)

UTor

Paccmompes 3a0auy uneecmuposanus 6 axmugvl 08yX CmMpaH Mol 8bIAAICHUIU, YMO NPOCMOe
COOMHOUEHUE MeHCOY HOMUHANLHBIMU OOXOOHOCTIAMU U OHCUOAEMBIM NPUPOCIOM 8ATIOMHO20 KypCd,
3a0asaemoe UIP, Heob6x00UMO CKOppeKmuposams Ha 8eIUUUHY PUCKOBOU npemuu. Beruuuna puckogot

npemuu 3asucum ont OMHOCUMeENIbHO20 npedﬂoafceﬂuﬂ UHOCMPAHHbIX AKMUBOEB HA MUPOBOM PbIHKE NO

*

. v
cpasnenuio ¢ 0ojlell Cmpansl 6 MUpO6OM npouseoocmee [————-—x,,. |, oucnepcuu paznocmu
v

doxoonocmeri ¢° u omHowenys uneecmopos K pucky © . Mol makoice ROHANU, 4MO PeanbHblil 6aTIOMHbIIL

11
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*

kypc Q bydem enusmo Ha 000 — Y

v+%2

Coomnowenue (17a) asnsemcs yciosuem pagHo8ecus Ha pblHKe PUHAHCOBLIX AKMUBO8 8 CMPAHE.

, Umo Heobx00umo bydem yuecms 8 OyOyuem npu

MAKPOIKOHOMUYECKOM aHaluse.

He TpyaHO NOHATH, 4TO KpoMe pbIHKA (PMHAHCOBBIX aKTHUBOB B SKOHOMHKE €CTh JPYTHUe PHIHKU, KOTOPhIE
HAMPSIMYIO 3aBsi3aHbl HAa IEPEMEHHBIE, KOTOPhIE 00CYKAaTUCh BBIIIE. DTO JAeTaeT HEOOXOAUMBIM MEPEXO]
K aHAJIM3y OOIIEro paBHOBECHS B SKOHOMHKE. CBsKEM PhIHOK (PMHAHCOBBIX aKTUBOB C APYTUMH PHIHKAM
B SKOHOMHUKE U ITOCTPOUM IOJIHYIO MOJIEb OIPENIEICHNs CTAaBOK IIPOLIEHTA, BAJIIOTHOIO Kypca, ypOBHEN

LEH U T.1.

12
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