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JIaHHBIN pa3zen HayKH O BaJIOTHOM Kypce MPeICTaBIeH Haubosee N3BECTHOM U IUTUPYEMO
JUTEpaType M0 MEKAYHAPOIHBIM (PMHAHCAM MOJEIBIO: Moembio JJopHOya. JlanHas moensb
paccMaTpuBaeT B3aUMOAEHCTBHE OCHOBHBIX MAaKPO3KOHOMHYECKHUX PHIHKOB (32 UCKIIOUEHHUEM PbIHKA
TPyZa) ¥ HalpaBJeHa Ha aHAJIN3 BO3ACHCTBUS JIEHE)KHO-(DMHAHCOBOTO U PEAJIbHOTO CETMEHTOB Ha

YCTaHOBJICHUC BAJIKOTHOT'O KypcCa.

Modensb [opHb6ywa ¢ abconromHoli MO6usIbHOCMbLIO Kanumaisna

Chauana paccMoTpuM Mozienb JlopaOyia ¢ abcomoTHOH MOOMIIBHOCTBIO KanuTaia, Iie
(MHAHCOBBII PHIHOK SIBJIIETCS OCHOBHBIM PBIHKOM, HA KOTOPOM OIpEAEIAETCS TEKYIUN YPOBEHb
BAJIFOTHOTO Kypca. Takast Mojesb NOosIBWIaCh UICTOPUYECKH NMEpBOil B 1976 romy, mosToOMy HAYHEM MbI
CBOE M3JIOKEHHE UMEHHO ¢ Hee. [lanee Mbl yCII0)KHUM MOJIETh, clienaB 0ojiee peaTucTUIHY O
NPEINOCHUIKY O TOM, YTO KpoMe (PMHAHCOBOT'O PhIHKA Ha BAIIOTHBIA KypC MOTYT BIIUSTh PBIHKU TOBApPOB

U TIOKyTIKa/mpoiaxa 1B 30JI0TOBATIOTHBIX pe3epBOB (CITydai HENMOTHOW MOOMITFHOCTH KaIUTaa).

MNMpeanocbinku mogenu

[Ipexne Bcero, 3aMeTHM, YTO MOJIETh BXOJIUT B KJIACC MOJIEJICH C )KECTKUMU IIEHAMU,
OTHCHIBAIOIIUMH KPATKOCPOUHYIO TMHAMUKY MIEPEMEHHBIX Ha PhIHKAX JACHET U (JMHAHCOBBIX aKTHUBOB,
MO3TOMY IIEHBI HE MOTYT COBEpIIATh CKAYKOB, U3MEHSSACH MOCTENEHHO C TeUeHUEeM BpeMeHH. DopMalibHO
JAHHOE YCJIOBHE MOKHO 3aMKCaTh TaK:

p#owo Vt

Xots mozenb JlopHOy1a SBIsSETCS MOJENbIO O0IIEr0 PaBHOBECHS, OJIMH U3 MAKPO3KOHOMHUYECKHUX
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PBIHKOB MBI 3 pACCMOTPEHHSI HCKITIIOYMM. B 1ieHTpe Moenu OyAeT CTOSTh JeHEeKHO-(UHAHCOBBII
CErMEHT, MOATOMY MbI HE Oy/IeM B JaHHON MOJIETT paccMaTpUBaTh JMHAMHUKY pPeaIbHON 3apab0OTHOM
IJIAThI M1 COBOKYITHOTO TIPEIJIOKEHHMS, TPEANo0IoxkuB, uTo BBII B oTeuecTBEeHHOM S5KOHOMUKE Y €CTh

BEJIMYMHA YK30TCHHAs ¥ HAXOIAIIASACS Ha YPOBHE MoTeHInansHoro BBIT
voy=y
3apyOexHbIe IEPEMEHHBIEC TAaKXKe MPEIOI0KIM SK30T€HHBIMU BEIMYMHAMU:
v/ ypoBeHb I1eH 3a pybeskom P~ =1 (a, cieoBarensHo, 1 nEusmms 7 =0)
v\ JI0XOJHOCTb 32 PYOEKOM i

Kpowme Toro, caenaem JOMOTHUTETBHBIE PEAIONOKEHHS 00 HHQIIAIUN B OTEYECTBE:
v MHQISIHUS B JOITOCPOYHOM mepuoe HyneBast 7 =0
v oxugaemas uHQusus 7° =0
[Tpu ananmu3e peiHKa (PUHAHCOBBIX AKTHBOB UTHOPHUPYIOTCS 3 (EKTHI HAKOTIJICHNUSI MHOCTPAHHBIX
akThBOB (9(pdeKT 10X0aa) U PUCK.

Tenepb paccMOTpHUM OCHOBHBIC YPABHCHUA MOJICIIN.

OcHoOBHbIe yYpaBHeHUsA Mmogenu

Crpoc Ha IeHbI'M TPaAULIMOHHO 3aBUCHUT OT ypoBHs BBII 1 HOMUHaIBHOH CTaBKH MPOLIEHTA:

m'—p=a,-y-a,-i, (1

rue o,,a, >0 XapakTepu3ylT COOTBETCTBEHHO, JJIACTUYHOCTH CIIPOCa HA ACHBIH IO JOXOAY U
MOJTy3JJACTUYHOCTb CIIPOCa Ha IEHBIM 110 1 .

HamoMuuM, 94T0 MajleHbKUMHU OyKBaMH 0003HAYCHBI JJOTapU(MBbI IEPEMEHHBIX C OOJIBITUMU
OykBamu:

m=InM,p=InP,y=InY.

VYpaBHEHHE COBOKYITHOTO CIpOca Ha PbIHKE OJyiar UMEET BU/I:

ad=InAD=f,+ p,-(s=p)+f,-y— P51, (2

rae kodddummentst S, B, 5, > 0.

Wudnanus 3aBucuT oT ArcOanaHca crpoca U MpeyIoKEHHs Ha PhIHKE OJiar:

r=p=y-(ad—y) 7>0 3)

CootHomenue (3) mpeacrasiser co0oi caMmyro IpocTyio GopMyIMpOBKY KpuBoi dunurca.

Haxkoner, Hy>XHO 3a/1aTh cXxeMy ()OPMHUPOBAHUS OXKHMIAHHH BAITIOTHOTO Kypca. JJopHOYIII mOCTpOmI
CBOIO MOJIENb C UCIOJIb30BAaHUEM TaK Ha3bIBAEMOM pecpeccu8Holl CXEMbI OXKUTAHNMN:

§¢=6-(5-s) 6> 0 (4)

3nech € UMEET CMBICT CKOPOCTH aIallTalliy BAIOTHOTO Kypca K CBOEMY CTallMOHAPHOMY YPOBHIO.

Wnes perpecCUBHOM cXeMbl OYEHb MIPOCTA: €CJIN TEKYLIMHA Kypc BbIIIE PABHOBECHOT'O (CTAallMOHAPHOTO)
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Kypca s > §, TO areHThl OyIyT O’KUAATh CHKEHHS BaTIOTHOTO Kypca C TEMIIOM, KOTOPBIH 3aBUCUT OT
Pa3HOCTH 3TUX KypcoB (s —§) . UeM BbIIIe pa3HOCTb, TEM BBIIIIE TEMI CXOXKICHUS TaHHON Pa3HOCTH K

HYJT0. 3/1eCh HEOOXOIMMO 3aMETUTh, UTO MPUMEHEHHE PErPECCUBHON CXEMbI PallMOHAIBHO TOT1a, KOTaa
Mo/JiesIb OyAeT MpeAcKa3blBaTh TaKyl0 AUHAMHUKY BaJTIOTHOTO Kypca, KOTopasi OyAeT COBIAAaTh C
OINMCAHHOM cXeMoH okuaaHui. Hy a HauaTh Hy»HO € TOTO, 4YTO MOJEJIb JOJKHA UMETh yCTOMYNBOE
pelleHrne OTHOCUTENIBFHO BAJIFOTHOTO Kypca, PU OTKJIIOHEHUH OT KOTOPOTO KypC AOKEH BO3BpAIIaThCs Ha
CTaIlMOHAPHBIN YpOBEeHb. JlaHHBIM CBOMCTBOM (HIKE MBI ITOKaXeM 3T0) Mojens JlopuOyiia o0nanaer.
TpebGoBanue ke parmOHAIBHOCTH HAKJIAbIBAET yCIOBUE HA KO PuIeHT &, KOTOpbIit 10HKEH OBITh

TaKuM, YTOOBI (baKTI/I‘IeCKI/Iﬁ TEMII U3SMCHCHUA BaJIFOTHOTO KypcCa COBIIaa)I C OKNJACMbIM.

MBI cunTaem, YTO areHThl 3HAKOT JOJITOCPOYHBIM YPOBEHB BAJTIOTHOTO Kypca 5.
Peiaku B monenu [JopuOyma:
1. pBIHOK JieHer
2. PpBIHOK (PMHAHCOBBIX aKTUBOB
3. PBIHOK MHOCTPaHHOW BAJIFOTHI
4. pbrHOK Onar
[epBbie Tpu pbIHKA POPMUPYIOT AEHEKHO-(PUHAHCOBBIN CETMEHT SKOHOMHUKH, KOTOPBIH 10CTaTOYHO
OBICTPO YPaBHOBEIIMBAETCS 33 CYET CTABKH MPOLIEHTA M BAJIFOTHOTO Kypca. PhIHOK OJiar yctaHaBiIMBaeT
YCJIOBHE JI0OJITOCPOYHOTO PABHOBECUSI MOJAEIIH U ONPEEISAET JOATOCPOUHYIO TUHAMUKY 3KOHOMHYECKOU

CHUCTCMBEI.

KpaTkocpouHoe paBHOBecue Ha AieHeXXHO-(PMHAHCOBOM CermeHTe

B moznenu JlopaOy1ia TeKyImuid BaJTFOTHBIA KypC YCTaHABIMBACTCS UCXO/SI U3 YCIOBHS PAaBHOBECHS

Ha JIEHEeXKHO-()MHAHCOBOM CErMEHTE IKOHOMUKH. PaccMOTpuM mporecc ypaBHOBEUIMBAHUS OApOOHEeE.

Puinok oenee

B KpaTKOCpPOYHOM MEPUOJE PHIHOK JIEHET YPABHOBEIMBAETCS 3a CYET M3MEHEHHS LeH (PMHAHCOBBIX
aKTHBOB, TO €CTh IIPOLECHTHOM CTABKH i :
.o 1
i=—-y———-(m—p),tne m=m’ (5)
2 2

Eciu MMPOUCXOAUT U3MCHCHUC JICHE)KHOM MacCHI B OKOHOMMHKEC, TO TaK KaK YPOBCHb IICH CKAaYKOB

COBCPHIATE HE MOXKET, B KPATKOCPOUYHOM IIEPHOAC NOJIPKHA U3BMCHUTHCA CTaBKa IIPOLCHTA.

DuUHAHCOB0-BATITIOMHBLIL CCZMEHM

AHanu3 paBHOBECHUS Ha (PMHAHCOBO-BAIFOTHOM CETMEHTE SKOHOMHKH OYET 3aBUCETh OT TOTO, KaKast
OyJzleT caemana Mpeanochlika 0 MOOUIFHOCTH KanuTaia. J[Jis Hagama Mbl OMHUIIIEM TOT CITy4ai, KOTOPBIHA
ObLT IepBOHAYAIBHO omucaH B padote [JJopHOymia: ciryyaid mojiHoi MOOMILHOCTH KANMTAJA.
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JJis cimydasi moTHON MOOMIIBHOCTH paBHOBECUE HA 000MX PBIHKAX: PHIHKE (DMHAHCOBBIX AKTHBOB H
PBIHKE BAJTIOTHI OYAET OMPEICIATHCS JOXOTHOCTHIO OTEYECTBEHHBIX U MHOCTPAHHBIX aKTHBOB,
BBIpOKECHHBIC B €IMHON BatoTe (TycTh, HanmpuMep, B EOB). Tak kak puck B pacdeT HE MPUHUMAETCSI, TO B
KXl MOMEHT BPEMEHH JJOXOJHOCTH aKTHBOB JIByX CTPaH JOJKHBI ObITh PABHBI:

i=i +§° (6a)

i—i =35° (6b)

3aMeTuM, 4TO 2OpU30HM NIAHUPOBAHUS UHEECMOopa B MOJIENIH C HEMPEPHIBHBIM BPEMEHEM
CTaHOBUTCSI OECKOHEUHO MaJIbIM.

C yderom cxembl (GOPMHUPOBAHMSI OKHIAHUH (4) MOXKHO 3aIHACATh:

i—i =6-(5-5) (6¢)

U3 (6¢) moHATHO, KaKuM OyJeT TeKYIIHii paBHOBECHBIN KypC HHOCTPAHHON BATIOTHI:

i
§=§——+— (7
0 0
PaccmoTpuM, kak OyaeT NpOMCXOIUTh NMOJICTPOKa 10 paBHOBECHE (PMHAHCOBO-BATFOTHOTO
CEerMeHTa.

Ecnu Texymumii BaqIOTHBIA Kypc § HHUYKE HEKOTOPOTO PABHOBECHOTO YPOBHSI, ar€HThI HEM30€KHO
c(hOpMHUPYIOT TaKHE OKUJAHUI pOCTa BAIIOTHOTO Kypca §°, 94TO JOXOTHOCTh HHOCTpaHHBIX Oymar B EOB

6yaeT Gomblie JOXOJHOCTH OTEYECTBEHHBIX OyMar i +§¢ > i . Toria areHTsl HAYHYT OPOABATH
OTEYECTBEHHBIE [IEHHbIE OyMaru 1 MOKyIlaTh HHOCTPAHHBIE, CO3/1aBasi U30bITOUHBIE IOKYIIKU HA PHIHKE
MHOCTPAaHHOH BaJIFOThI, KOTOPbIE U MOAHUMYT BATIOTHBIM Kypc A0 YPOBHS, YPaBHOBEILNBAIOIIETO
BAIIOTHO-(DUHAHCOBBIN CETMEHT.

JlaHHBIN MEXaHU3M MOKa3bIBACT, YTO PABHOBECHE HAa (PMHAHCOBOM CEIMEHTE HACTYIIAeT Yepes
BAJIIOTHBINA cerMeHT. CaM ke BaIIOTHBIA CETMEHT Ha BAJIIOTHBIN KYpC MPSIMOIO BIMSHUS HE OKa3bIBaET:
TEKYILUI BaIOTHBIN KypC JOJDKEH YCTAaHOBUTBCS HA TAKOM YPOBHE, YTOOBI HE BO3HHK «IIKBA» MOKYIIOK
WIN TIPOJIaK MHOCTPAHHBIX aKTUBOB, KOTOPBIN MO Ui MOJIHOM MOOMIIBHOCTH KanuTajia rno oobemMy Ha
MHOT0 TOPSIIKOB BBIIIE, YEM OCTaJIbHbIE KOMIIOHEHTHI CIIpOca U MPEIIoKEHUs Ha phIHKe BaOThI. [lanee
MBI IpOaHATH3UPYeEM Ooiee oO0IIMi cirydail, Korjja KOMIOHEHTHI KallUTaIbHOTO CUETa TUIATEKHOTO
OanaHca, yYUTHIBAIOIIETO EPEMELICHNE KaluTaaa MeX/ly CTpaHaMH 110 00beMY CpPaBHUMBI C IPyTHMU
OCHOBHBIMH CUETaMU IJIATEKHOT0 OajaHca (Caydaid HeMoJIHOM MOOMIBHOCTH KaluTaja).

IToka »xe Gonee moxpoOHO npoaHanuupyeM yciosue (7). Eciau Texymias craBka nmporeHra

dbopMupyeTCst Ha PBIHKE JICHET, TO PO PABHOBECHBIN BAIFOTHBIN KYpC MBI €I HUYETO HE CKa3aJIu.

CTaumoHapHasi ToOuKa CUMCTEeMbI

Wrak, mpucTynuM K U3y4EHHIO CTAl[MOHAPHOW TOYKU MOAEIH Ul TOTO, YTOOBI HOHATh Ha KaKUX
YPOBHSIX YCTaHOBUTCSI BAJIIOTHBIN KypC U LIEHbI B 5KOHOMUKH B LR.
Tak kak B 1OJrOCpOYHOM IIEPUOE BAIFOTHBIM KYPC IOJIKEH 1O ONPEAEIEHUIO JOCTUTHYTh
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CTAI[MOHAPHOTO YPOBHS, TO COIIACHO (4) MBI Oy/IeM UMETh HYJICBbIC 0KUJJaHUS areHTOB:
s=5=35=0 (8a)
U3 (6a) ciaemyer, 4TO JOXOAHOCTb OTEYECTBEHHBIX IEHHBIX OyMar OKa)KeTcsl HA MEPOBOM YPOBHE
(3aMeTuM, 9TO UH(IIAINH HET)
i=i (8b)
PriHOK Ouar Takke JOJDKEH MPUITH B PaBHOBECHUE, TO €CTh
ad=y=p=0 (8c)
Torma u3 (8) Oyaem UMeTh 2 OCHOBHBIX COOTHOIICHHUS, XapaKTePHU3YIOIINX PHIHOK OJar u JCHeT, U3
KOTOPBIX HAMJIEM JI0ITOCPOUYHBIE CTAIIMOHAPHBIE YPOBHU su ; .
ﬂo+ﬂ1'(§_l_7)+:82'y_ﬂ3'i*:y (%a)
m-p=o,-y-a,-i (9b)
U3 (9b) MOXKHO BBIpa3UTh CTAIMOHAPHBIA YPOBEHbB IIEH Yepe3 SK30TeHHbIE NTEPEMEHHBIE:
p=m—a,-y+a,-i (10)
Buano, 4to nipu yBenuueHun JeHEKHOM Macchl Ha 1%, IIeHbI BRIPAcTyT Takxke Ha 1%, To ecTh

JICUCTBYET CBOMCTBO ACHMIITOTHYECKO HEHTPAJIbHOCTH JIEHer .

Beoipasum u3 ypaBuenuii (9a) u (10) cranmoHapHblil ypOBEHb BAIIOTHOTO Kypca § :

ﬂo l_ﬂz 183 ¥ (11)

S=m—|—+|o,——=|-y—|a, +—|i

By By By

[Ipu yBenuuenun neHexxHoi maccel Ha 1%, BaIOTHBIN Kypc Takxke yBenuuuBaetcs Ha 1%.
[Moacrasmnss (5) u (11) B (7), momydaem 3HaYEHHE TEKYIIETO BATIOTHOTO Kypca, XapaKTePU3YIOIIETO

KpaTKOCPOYHOC paBHOBECUC CUCTCMBI.

1 o, l_ﬂz 1 ﬂz - (12)

m— p- ta,——2 | Y+ —ta, + |
a0 0)" a0 \ao s )T 0T

s=|1+

S=f(711,p,y,f)-

— 4/=
I'paduuecku ycnosue (12) xapakrepusyet kpuyto AM (asset market), HIUTFOCTPUPYIOLIY IO
paBHOBECHE Ha JICHE)KHO-(PMHAHCOBOM CerMeHTe (KpaTKoCpo4HOE paBHOBecHe cucteMbl). Kpusas AM

n300pakaeTcs B KOOPIAMHATAX § U p - €AMHCTBEHHBIX B (12) 3HIOTCHHBIX MIEPEMEHHBIX MOEIIH.

OTtpuniatenbHas 3aBUCUMOCTD S( p)| .y TIOIy9ACTCs B PE3YJIBTATE JCHCTBHS CIICIyOIIECrO

mexanmma: T p= (m—-p)i=iT= 85" T=51.

W3 mo6oii Touku, He Nexaiei Ha AM, HanpuMep, U3 TOUYKU A, O] JeHCTBHEM BHYTPEHHUX CHIT
MI'HOBEHHO KOHOMMKA IIONIaJaeT Ha KpUBYI0 AM mOCpeIcTBOM U3MEHEHMSI BAJIFOTHOTO Kypca

(BepTuKambpHOTO cKauka). Tak B TOUKe A BATIOTHBIM KypC HU)KE PABHOBECHOT'O, I03TOMY areHTbl UMEs

U30BITOYHBIC OXKUAAHUIA §° OYIyT MOKyNaTh HHOCTPAHHYIO BAJIOTY JUIs IPUOOPETEHHS HHOCTPAHHBIX
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Ha pucyske npencTaBieHa 3aBUCUMOCTb
AM
BAJIIOTHOTO Kypca OT YPOBHS IIEH B
KpaTKOCPOYHOM nepuoze. TaHnreHc yria
HaKJIOHa KpUBO AM paBeH KOX(pPHUIMEHTY Ipu

A o YpOBHE I1I€H p B ypaBHEHUH (12).

1ga =

.
>

a,-0
Pucynox 1. Kpusas pasnosecus na

OEHeINHCHO-(PUHAHCOBOM CecMeHme

AKTUBOB, YTO IMPUBCCT K YBCIIMUCHUTIO BAJIFOTHOT'O KypCa 10 PAaBHOBCCHOI'O (KpaCHaﬂ CTPCJIKa Ha PUCYHKC

1.

Oonrocpo4Hoe paBHOBecHe Ha pbIHKe 6nar

Kak M1 yxe ormedanu, B LR cripoc Ha 65ara JomKeH CpaBHATHCS C MPEIOKEHUEM OJiar 3a
YCTaHOBJICHHSI PABHOBECHOTO YPOBHS LIeH. TO €CTh B UTOTEe MBI JOJKHBI HIMETh:
p=0
(13)
ad =y

[ToncTaBuM paBHOBECHYIO CTaBKY H0X0AHOCTH (1) B ypaBHEeHHE cipoca Ha Onara (2) u HaiiieM

ycnoBue BeimoaHeHus (13):

ps - g
Bo+Bi-(s=p)-(1=py) y-—"—-y+—>-(m-p)=0 (14)
a, a,
[IpeobpasoBas (14) umeem ycioBHe AOJITOCPOTHOTO PABHOBECHS CUCTEMBI:

133 . 1_132 ﬂs'al .
az'ﬁ1] p+[ ﬂl +ﬂ1'a2J g (143)

DTO U €CTh YCIOBHE JIOJITOCPOYHOIO PaBHOBECHSI Ha

pBIHKE OJIar u JIeHer.
J77 OnsaTh NPOWJITIOCTPUPYEM JAHHOE YCIIOBHUE
rpadu4ecKy B TE€X K€ KOOpIUHATAX.

Ha pucyHke npezacraBieHa 3aBUCUMOCTb BaJIFOTHOTO
Kypca OT YPOBHS LI€H B I0JIFOCPOYHOM Iepuoje. Tanrenc

yria HakioHa kpuBod p =0 ectb koddunreHT npu p B

ypaBHeHuu (14a).

- p wf=1+—L 1o psase

Pucynox 2. Kpusas pasnosecus na a, P

PpulHKe Onae
W3 mo6oii Touku, He Nexaliei Ha kpuBod p =0,
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cuctema OyJieT nonajaTh Ha JaHHYIO KpUBYIO 3a CUET U3MEHEHUs ypoBHS 1ieH. Hanpumep, B Touke 4 Mbl

Oyzaem HaOJr01aTh CIUIIKOM HU3KHUH peabHbIN BAIOTHBIN KYpC ¢ =S — p, B pe3yJIbTaTe Yero crpoc B
9KOHOMHUKE Oy/IeT MEHbIIIE IPEJIOKEHMs], U LIeHbl HauHyT naaate p < 0. Ilagenue neH Ha rpaduke

03HAYaeT JABMKCHUE BJIEBO M0 TOPU3OHTANIN (KpacHas CTpesika Ha PUCYHKE 2).

MNoacTtpoiika noa paBHoBecue

I'paduuecku n300pazuM, KakuM 00pa3oM MPOUCXOIUT MPOLIECC MOJCTPONKH 10T HOBOE paBHOBECHE
B KPATKOCPOYHOM M JIOJIFOCPOYHOM IEPHOJaX.
Jlonmyctum, 4TO NepBOHAYATIBHO Mbl HAXOJUMCS B
(N Touke A . B nmpouecce noacTpoKu Mo HOBOE PaBHOBECHE

MPOUCXOAUT UBMCHCHUC BAJIIOTHOI'O KypcCa OO0 TCX 1Op,

MOKa HE YPAaBHOBECUTCS JACHEKHO-(DMHAHCOBBINA CErMEHT U
MBI HE M0Ma/1aeM B TOUKY B .

B AOJITOCPOYHOM MEPHUOAC, KOI'/Jda LICHBI HAYMHAKOT

pcarupoBaTh Ha ,Z[I/IC6aJIaHC CIIpocCa U MPCAJIOKCHHUA HA

.
D '6 pBIHKE Oar (B IaHHOM ciiydae y > ad |A) MBI HAQUMHAEM

Pucynox 3. I[Ipoyecc noocmpoiiku cMmelaTbes BiIeBo (1eHsl nanaiot). [To mepe nanenus uex
cucmemul 8 Kpamxkocpounom (m. B) u

M3MEHSIOTCSI ITApaMETPhl KPAaTKOCPOIHOT'O PABHOBECHS
dozneocpounom (m. E) nepuoode P PELED P P ’

KOTOPOC MIHOBCHHO YCTaHABJIMBACTCA ITPHU HOBBIX IICHAX.
B utore cuctema nocTosstHHO 6YI[6T HaxOo4UTBCS B COCTOSAHHUU KPATKOCPOYHOI'O paBHOBECUA, U IBUKCHUC

K JOJITOCPOYHOMY paBHOBECHIO (m. E) OyaeT MpOUCXOIUTH 110 KpuBOil AM.

AHanu3 n3ameHeHuUs 3K30reHHbIX NepeMeHHbIX. [epeneT BanOTHOro Kypca

EcrecTBeHHO, 5KOHOMHUKA HE MOXKET MOCTOSIHHO HAXOJUTCS B paBHOBecUU. B pesynbpraTe AeicTBuUs
BHEITHUX CHJI (1a’Ke TOSIBJICHUS ISTEH Ha COJIHIE) SKOHOMHUKA JecTabunusupyerca. Paccmorpum, kakum

o0pa3oM OyzeT NPOXOJUTh MPOLEcC NOJCTPONKH O] HOBOE PABHOBECHE B PE3yJIbTAaTe BO3ACHCTBUSA
v 19 oK
IIOKOB: U3MEHEHHUs JIEHE)KHOM Macchl m , ypoBHs BBII y u 3apy0exxHoii craBku npouenTa i . Huke Mbl

YBUIMM, YTO PEAKLMS BAIIIOTHOTO Kypca B SR Bcerga cuiipHee, 4eM U3MEHEHUE CTallMOHAPHOTO YPOBHS

BAJIIOTHOTO Kypca. JlaHHOe siBlicHHe Ha3Bau repenetoM (overshoot) BamoTHOTO Kypcea.

Monemapnutit wiox

[Ipoananu3zupyem Ha npumepe MoHeTapHo# 3kcniancuu LIb AM > 0, koTopast mpou3BOAUTCA,
nocpeAcTBOM NoKynku L{b oredecTBEeHHBIX 00IUTaluii Ha OTKPBITOM pbIHKE. 300pa3uMm cutyanuto
rpagu4ecKy.

JlormycTiM, 9TO IEPBOHAYAIBLHO MBI HAXOAUIUCH B TOUKE £, . [Ipy yBeIM4eHNN NEHEKHOU MACCHI

KpuBass AM cuBuraetcs BIpaBo BBepX B mosioskeHne AM', a kpuBas p =0 BIPaBO BHU3 B MMOJOKECHHUE
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Do p

Pucynox 4. Ilpoyecc noocmpouku 3KOHOMUKU K
PasHosecuro 8 pe3yibmame MOHemapHo20 WoKa

(p =0)". Kak ObI10 TTOKa3aHO paHee, B KPATKOCPOIHOM TIEPHOJC MPH JKECTKUX IICHAX U3MEHSIETCS TOIBKO

BAJIIOTHBIN KypC, BOCCTaHABIIMBas KPATKOCPOUHOE paBHOBecue B Touke A ( p,, S, ) Ha kpuBoit AM'.

over

[TepBoHaYaIbHBIN CKAYOK Kypca COCTaBUT BeIUUHHY As = As_  + Am u OyAeT COCTOSTh U3 IPUPOCTa

over
CTAaIlMOHAPHOTO YPOBHS U IepesieTa. 37ech BeIMYMHA TiepereTa BATIOTHOTO Kypca paBHa

As =s —g".

over over
[Tocne nmepBoHaYaIbHOTO U30BITOYHOTO CKAaYKa, KypC MOCTENEHHO KOPPEKTUPYETCSE K HOBOMY
JI0JITOCPOYHOMY YPOBHIO §' . JlaHHBIN MpoIiece, Kak Mbl YK€ TOBOPHIIH, UACT OIaroaaps H3MEHEHHIO

YPOBHS IIeH B 9KOHOMHUKE.
B utore, cpaBHuBas ABa CTalIMOHAPHBIX COCTOSIHUS, Mbl BUJIUM, YTO As = A; =Am,TOe
As=5"— Sy A; = p'— p, - Hajno 3amMeTuth, 4TO MIOKU JCHEKHOU MACCHI 6 00I20CPOUHOM NEPUOOe
reHepupyeT AMHAMUKY NIEPEMEHHBIX § U p TaKylo, YTO BBIIIOJHSAETCS OTHOCUTEIbHBIA MApUTET
MOKYTIaTEIbHOW CTIOCOOHOCTH: Aq(Am)|LR = 0. B kparkocpounom e niepuojie [1I[1C napymaercst mpu

JIF0OOOM DK30T'€HHOM IIIOKE M OYE€HB IUIOXO OIKUCHIBAET AUHAMHUKY IICPECMCHHBIX.

Himenenue BBIT

Hpe,I[HOJ'IO)KI/IM, YTO 10 KAKUM-JIHOO IIpUIruHaM B 9KOHOMHKE ITPOU3OIIIO YBCINYCHHUC

npousogumoro BBIT (Ay > 0). PaccmoTpuM, kKakum 06pa3oM 3TO MOBIUSET HA YPOBEHb BATIOTHOTO

Kypca.
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(o, TP

AM”

a, Ay

P Po
Pucynox 5. Ananus ysenuuenus BBII 6 mooenu
Jopuoywa

Bnusinue yBenuueHus Y Ha paBHOBECHBIM BAJIOTHBIM Kypc HEOAHO3HAYHO. DTO 3aBUCUT OT
COOTHOIIEHUS KO3 UIMEHTOB ITpH ) B ypaBHEeHUsX (9a) u (9b).

[Ipennonoxum, 4To B pe3yibTaTe U3MEHEHUS] COBOKYITHOTO BhIITyCcKa KpuBasi AM ciaBuraercs
BJIeBO BHU3 10 AM'. Tak Kak LEHbI )KECTKHE, B KPATKOCPOUHOM MEPUOJIE MBI TIOMAaeM B TOUKY A , U
JIMIIB 3aTEM B MPOIIECCE TOJATOCPOYHOM TTOJCTPOMKH KypC pacTeT 10 yPOBHS S .

U3 ypasuenuii (10) u (11) BugHO, uTo Nepexo u3 Touku E, B E' xapakTepu3yercsi U3MEHEHHEM
1-5,

B

1

LIEHbI Ha BeIMYMHY Ap = —, - Ay ¥ U3MEHEHUEM BaJIIOTHOIO Kypca As = (—a, + )- Ay . 3ameTtum,

4T0 ToYKa £’ He JIeKHUT Ha npsMoii 45°, mpoxosiiieil Yepe3 HauaabHyIo TOUKy E| , Kak 3T0 ObUIO B

ClIyyae MOHETapHOTIO I0Ka, Tak Kak ycyioBust otHocuTenbHoro [II1C npu nusmenenuun BBII e

BBITIOJIHACTCA JaXXE€ B JOJII'OCPOUYHOM IIEPHUOAC:

- - - 1=
Aqu=As—Ap=Tﬁ2-Ay (15)

1

Ooad
HAIlOMHHM, 4TO [}, = —— W [OKa3bIBACT, HACKOJILKO MPOLCHTOB YBEIMIUTCS COBOKYITHBIH CIIPOC,

npu ysenuuennu BBII Ha 1 nponient. CoBpemenHas sMnupuka nokaseisaet, uro 0 < S, <1

B stom ciyuae poct BBII Oyner npuBoauTh K pOCTY pealbHOrO BaJIOTHOIO Kypca.
Taxum 00pa3oM, MbI IPUIUTHA K JOCTATOUYHO HEOKUIAHHOMY BBIBOIY: K020 YKOHOMUKA HAYUHAEm
pacmu, ome4ecmeenHas 6anoma 6 peaibHOM GbIPAICeHUU HayuHaem ciabemsb, XOTs IepBOHAaYaIbHAsI

peaxiusi ppIHKa B KPATKOCPOUYHOM YCUJIEHUH OT€UECTBEHHOW BAJIIOTHI.
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JIMHaMUKa peaJlbHOTO BAJIOTHOTO Kypca g M300pa)keHa Ha pUCYHKE 6.

Pucynox 6. [Junamuka peanrvrnozo
8AIIOMHO20 8 pe3yibmame
veenuuernusi BBIT

H3menenue 3apyobescnoit cmasku npoyenma

PaccmoTpum, Hanipumep, pocT 3apy0ekHoi goxoaHoctu. Kpusas AM B 3TOM cilydae CIIBUTAETCS

BIIPaBO BBEPX, a KpuBas p =0 cBoero nosuoxxeHus He MeHseT. [loacTpoiika cucTeMbl K HOBOMY

(a, +

B

Pucynox 7. Ilpoyecc noOcmpouku 3JKOHOMUKU K PABHOBECUIO
68 pesyivmame usMeHeHUs 3apyOexCcHoll CMaeKku npoyenma

JIOJITOCPOYHOMY PaBHOBECHIO H300pakeHa Ha PUCYHKE 7.
Ilepexon E, = E' conpoBOXIacTCA U3MEHEHUEM PEaJIbHOIO BaJIIOTHOTO Kypca.
Ai" = A7 = AT — Ap = {a2+&j—a2 A=A 5o (16)
B |
CootserctBenHo, I1I1C (mr000i Bepcun) OyAeT MI0X0 OMUCHIBATh JMHAMUKY 1I€H U BaJIOTHOTO
Kypca Mpu U3MEHEHHSIX 3apyO0eKHON MPOIIEHTHON CTaBKU KaK B KPATKOCPOYHOM, TaK M JIOJITOCPOYHOM
nepuoJe.
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Utor

MBI BBISICHWIH, 9YTO OCHOBHBIM CBOMCTBOM Mojenu JlopHOyIIa SBIsIETCS MepesieT BATFOTHOTO Kypca.
JlanHoe siBneHne OyAeT HaOMoIaThCs B pe3yIbTaTe ISHCTBHS JI000TO0 moKa Ha cucteMy. OCHOBHOE
000CHOBaHUE SIBJICHUIO TIepesieT B pamKkax mozenu JlopuOyiiia sBiaseTcs TO, UTO LIEHbI HE MOTYT
COBEPILATHh CKAYKOB, IO3TOMY BCSl Harpy3Ka M0 YPaBHOBEIIMBAHUIO PHIHKOB JIOXKUTCS HA BAIIOTHBIN KypC.
OObsicHeHUE SIBIICHUS TepeieTa BISETCS OJHIUM U3 HanOoJliee CYIIECTBEHHBIX BKJIAIOB TaHHON MOJIENU B
MHUPOBYIO KONIIKY (PHHaHCOBO-3KOHOMUYECKOH MyApocTH. JlampHelne SMIMpUIecKre UCCIeI0BaHus
MoKa3aju, YTo «1epesneToM uMeHu JJopHOyIa» MOKHO OOBSICHUTH JIMIIL HEOOIBIIYIO YaCTh TOTO, YTO
paHbllie B JUHAMHKE BAIIOTHOTO Kypca TEOPETHUECKH OOBICHUTH HE MOTIIUA. YTO e, 3TO TOBOPUT HaM

JIUIIb TO, YTO MHOI'O €1IC OeJbIX IATEH B II&HHOFI HayKe.

Modens [JopHb6ywa ¢ HenosiHoU MO6uIbHOCMbIO Kanumarna

bazoBas mogens J{opHOymia copmynupoBaHa JUIst Caydast aOCOIOTHOW MOOMIIBHOCTH KaluTala,
KOT/1a MajieiiIiee OTKIOHEHHE OT YCJIOBHS PaBHOBECHS Ha PHIHKE (PMHAHCOBBIX AKTHBOB BHI3OBET
0ECKOHEYHO OOJIBIION MOTOK MOKYNOK TEX aKTUBOB, IOXOAHOCTh KOTOPBIX OyeT Bhime. DakTHuecKH

BAIIOTHBINA Kypc (POPMHUPOBAJICS MO/ BIMSHUEM €IMHCTBEHHOTO PHIHKA: PhIHKA (DMHAHCOBBIX AKTHUBOB: C

TIOMOIIIBIO YCTAHOBJICHUSI BAIFOTHOTO Kypca (POPMHUPOBAITUCH TAKUE OXHUIAHHUIA §°, KOTOPBIC YPaBHUBAJIH
JIOXOJIHOCTH OT€UECTBEHHBIX M MHOCTPAaHHBIX aKTUBOB, BBIPA)KEHHBIE B €IMHON BaJIIOTE.

DMIMpHUKa MOKa3bIBAET, YTO MOTYT CYILLIECTBOBAThH JIOCTATOYHO JOJITOCPOUYHbIE OTKIIOHEHHS OT UIP
(laxke ecu y4ecThb PUCK), YTO CBUJETENHCTBYET O TOM, YTO MOOMIIBHOCTh KamuTama sBIsIeTCS HEMOIHOM.
Hemnonnas MOOUIBHOCTH IPUBOJUT K TOMY, YTO €CJIM BOZHUKAET Pa3HOCTh 0KUIAEMBIX TIOXOAHOCTEM
OTEYECTBEHHBIX U 3apyOekKHBIX aKTUBOB, TO HHBECTOPHI, O€3YCIOBHO, IBITAIOTCS HKCIUTyaTUPOBATh 3Ty
pa3HOCTh B cBOUX LiesX. Ho MOTOK MOKyIok U npojax Ha pUHAHCOBOM pBIHKE, KOTOPBIM BOSHUKAET B
3TOM CJIy4ae Ha PbIHKE aKTUBOB U TPAHCIUPYETCS Ha PHIHOK BAIIOTHI, CPABHUM C IPYTUMU MOTOKaMU Ha
PBIHKE BaJIIOTHI, U OOJIbIIE HE SBISETCS eOuHcmaeeHHbIM (HaKTOpOM, BIMSIIOIIUM Ha BATIOTHBIN KypC.

B monenu lopuOy1a ¢ moinHoi MOOMIIBHOCTBIO KaluTalia Mbl BOOOIIE HE paCCMaTPUBAIIH CIIPOC U
IPEJI0KEHNE Ha PHIHKE BaJIOThI, IOTOMY YTO, KAK MbI YK€ OTMETHIIN, BCE OMPENEIIIOCH PHIHKOM
(uHAHCOBBIX aKTUBOB. Tenepsp ke IpyruMU KOMIIOHEHTAMH PhIHKA BAJIIOThI IPpeHEOperaTh Helb3s U
MPUJIETCS TIEPECMOTPETH CBOM B3TJIS HA paBHOBECHE BaTIOTHO-(DMHAHCOBOTO CErMEHTa. 3aMETUM, TAKXKe,

4TO YyCJIOBUS PABHOBCCHUSA HA PbhIHKAX JCHCT U 0J1ar He U3MEHIINC.

BanoTHO-hMHAHCOBLIN CErMeHT

Panpiie ycinosue UIP HEMOKpHITOro NpoueHTHOro napurera (6) COBMECTHO CO CXEMOM
(OpMHMpPOBAHUS OKHUIAHUH MOJHOCTHIO OOBACHSIM MTOBEICHHE BATIOTHOTO Kypca B 9KOHOMHUKe. Tenepb
BO3MOXHBbI OTKJI0HEHU OT UIP.

Tenepb kpaTKOCPOUHOE paBHOBECHE HA PhIHKE (DUHAHCOBBIX AKTHUBOB MBI CHOPMYIIHPYEM
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CJICTYFOIIMM 00pa30oM: YeM BHIIIC PA3HOCTh JOXOIHOCTEH (DMHAHCOBBIX AKTHBOB B OTEYECTBE U 32
py6€)KOM, TEM 60J‘II)IH€ IIOTOK nponan( I/IHOCTpaHHI)IX AKTHUBOB Ha pBIHKC Hu HOKyHOK OTCUYCCTBCHHBIX
aKTHBOB. TeM aKTHBHEE MHBECTOPHI HAUMHAIOT MIEPEPOPMUPOBHIBATH CBOM MOPT(ENn, MOCTETIEHHO
yMeHLI_Ha}I B HUX JOJIFO I/IHOCTpaHHBIX 6yMar:

B =—f-(i—(@" +5°) (17)

*

3nece B = s XapaKTEpU3yeT U3MEHEHHUE BO BPEMEHH YMCTOM MEXKIyHAPOIHOMN NO3ULIUN
t

OTCYCCTBA (pa3HOCTI/I HHOCTPAaHHBIX aKTUBOB OTCYCCTBCHHBIX HHBECTOPOB U OTCUCCTBCHHBIX AKTHBOB

MHOCTPaHHBIX HHBECTOPOB). £ B (17) XapakTepu3yeT 4yBCTBUTEIBHOCTh NOTOKA K PA3HOCTH

noxoxHocter. Yem Gosee pa3BUT (PMHAHCOBBIN PHIHOK, Y€M MEHBIIE TPAHCAKITMOHHBIC U3ACPKKH KyTUIH

NPO/IaXXH LIEHHBIX OyMar Ha peIHKE, TeM BbIIe OyneT . B ciyuae abCoMOTHOM MOOMIIBHOCTH KanmuTasa
MBI OyzieM umMeTh f — oo . B Hamiem ciydyae HenmoJIHOW MOOMIBHOCTH fF > 0 - KOHEYHA.

U3 (17) ciemyer, uTo B ciydae eclii i > i + §¢, HHOCTPAHI[bI TIOKYHAIOT OTEUECTBEHHBIE AKTUBEI, a
PE3UACHTHI MPOIAIOT HHOCTPAHHBIE AKTUBBI, YTO MPUBOIUT K CHIKEHUIO YUCTON MEXTyHAPOIHOM
TO3MIMK oTeuecTBa: B < 0.

Hakownern, cBsikeM JaHHBIN MOTOK C IPYTUMHU MOTOKAMH HA PHIHKE BalOThI. MBI 3HaeM, 4TO BCE
MOTOKU Ha PHIHKE BATIOTHI YCIOBHO Pa30UBAIOT HA:

v [IOTOKH B PE3yJIbTATe KAUTAIbHBIX TPAHCAKIMI
v TIOTOKH B PE3YJILTATE TEKYILUX ONEPaIHil
v IIOTOKH B pe3yJIbTaTe OIepaliii CoO CYETOM 30J0TOBATIOTHBIX pe3epBoB 11b.

[ToHSTHO, YTO €CITU areHTHI MPOJAIOT IIEHHbIE OyMaru OJIHOU CTpaHbl, MOKYyIIas IIEHHbIE OyMaru
JPYTO CTpaHBbI, TO 3TO OYIET 3aeCTBOBATh KAITUTAIBHBIN CUET TUIATEKHOTO OaslaHca U popMHUPOBaATH
MOTOK MEPBOTro TUIMA.

Taxk xak Bce omepaiuu ¢ BaltoTO# (MOTOKH CIIPOCca U MPEJIOKEHUS Ha PHIHKE BATIOTHI)
YYHUTHIBAIOTCS B TUIATEXKHOM Oanance, chopmyrpyem yciaoBrue Ha GOPMUPOBAHUE CATBI0 OCHOBHBIX
CYETOB IIATEKHOTO OayiaHca.

HaunewMm ¢ canpio kanuTaibHOTO cueTa (baaHca KanuTaia), KOTOpOe MOKaKEeT H3MEHEHHUE YUCTOM
MEXIyHAPOJAHOMN MO3UIIMU CTPAHBI:

KA=-B" (18)

C yderom paBHOBecHs Ha (pruHAHCOBOM phIHKE (17) 3amuriem:

KA=B-(i—( +5°)), (19)

rae KA — canpao 6anaHca IBWKEHUS KanuTana. HamoMHuM, 4To canpAo 1r000ro cuera miaTexHoro
Oananca OyeT yBEIMYUBATHCS TOT/IA, KOTJa B pe3yJIbTaTe HEKOTOPOM OTepalluu MpeI0KEeHHE
WHOCTPAHHOW BaJIOTHI HA PHIHKE PacTeT.

AHaJIOTUYHBIM 00pa30M CMOJCIIUPYEM callblio TeKyIero 6amanca CA. B qaHHOM aHanm3e Mbl
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OITyCTUM B TCKYLIEM OaJlaHCE YHCThIE MIPOUCHTOB 11O YUCTBIM MHOCTPAHHBIM aKTHBaM, U 6YI[€M CUHNTaTh,
YTO TEKYIIUH OAJIaHC TIOJTHOCTHIO (DOPMHUPYETCS YUCTHIM 3KCTIOPTOM CTpaHI:I]. Cam >xe YUCTBII SKCTIOPT
3aBUCHT OT PEaJbHOTO BAIFOTHOTO Kypca B SKOHOMHKE (€ro eIie HHOTrAa Ha3biBawoT terms of trade —
YCJIOBHS TOPTOBIH CTpaHbl). Kak MbI 3HaeM, YeM BBIIIIC PeaTbHbIN BATIOTHBINA KYypC, TEM OOJIbIIE YUCTHIN
9KCIOPT CTPaHBbI.

CAd=a, (s—p) (20)

rne CA — canpao cuera Texymux oneparuii (Current Account), o, > 0 - koaddurpent

qyBCTBUTEIBHOCTH YHCTOTO SKCIOPTA K PEaJIbHOMY BaTIOTHOMY KYypCY.

U3 (20) crnexyet, 4TO €cau pacTeT ¢ = s — p , TO SKCIOPT CTpaHbl OyAET TaKXKe pacTH, a UMIOPT
Oyzer yMeHbIaThes. B pesyibrare npeagoxeHne HHOCTPAaHHOHM BaltOThl Ha phiHKE pacteT U CA Oyner
HOBBIIIATHCS.

Haxkonern 6ananc 30510ToBatoTHBIN pe3epBoB LIb RB cocTaBuT:

RB = _a(;ﬂ =—-GCR (21)
t

Cymmapnoe canv0o niamedcrnozo 6anranca BP 6 kajxcovlii Momenm epemeru 00IHCHO Oblmb
HYe8bIM, Ymo 6y0em 03HA4amy Mo, Ymo CyMMapHoe nocCmynjieHue UHOCMpPaHHOU 6aniOMbvl HA PLIHOK
PpasHo obwiemy nomoKy Cnpoca Ha 6anomy.

BP=CA+KA+RB=0, (22)

PaBHoBecue (22) HacTymaeT 3a cueT U3MEHEHUS TEKYIIETO BaJIFOTHOTO Kypca, TO3TOMY €TI0 MOXKHO
UCTIONI30BATh B KAYECTBE yCIOBHUS KPAaTKOCPOYHOTO PAaBHOBECHS BCEH SKOHOMUYECKOHW CHCTEMBI.

U3 (19) — (22) caenyet, 4TO yclOBUE PAaBHOBECHS HA PHIHKE BANIOTHI Oy/I€T UMETh BH/I:
o, (s—p)+f-(i—i —$)~GCR=0 (22a)
[ToncraBuB B (22a) ycioBHe paBHOBECHS Ha PhIHKE JieHET (5), U BBIpa3UB TEKYIIHH PaBHOBECHBIN

BAJIIOTHBIN KypC, MOJIy4YHUM YCIOBUE KPAaTKOCPOYHOI'O PaBHOBECHSI CUCTEMBI (KpUBYIO AM ):

Fa v a0 P
L B0 B GCR a, a, P a,

+ + - Y+ -m+ p
o, +p-0 a,+p-60 a,+p-0 o,+p-0 o, +p-0 o, +p-0

(23)

PaBHOBECHBIH BalMIOTHBIN KypC TPAAULIMOHHO 3aBUCUT OT SK30I'€HHBIX MEepeMEHHBIX: ypoBHs BBII
v E 1)
¥ , 3apyOeKHOI CTaBKM IPOLIEHTA i , 3araca JAEHEKHOM Macchl 7 , a TAaKXKe OT YHIOT€HHOT0 B

JIOJITOCPOYHOM TEPUOJIC YPOBHS LIEH p .

! Binsinne MPOLEHTOB, NOJYYa€MbIX B PE3YJIbTAaTE HATMUUS YACTON MEXKIYHAPOIHON MO3ULUU B " , OyIleT mpoaHaJTU3UPOBAHO
nanee B reMe «Mojenu noprdenbHoro dananca»
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Oco0blil HHTEpeC B TaHHOM YPAaBHEHUH BBI3bIBACT KO3(PULMEHT TPpU IEpEeMEHHOI LieH p .

HamomamM, 9TO B CiTydae MOJIHON MOOMIIBHOCTH KaluTajla JaHHbI KOd()OUIIMEHT IpU p paBeH

< 0. B cirydae HenomHOM MOOMIFHOCTH KallMTala 3HAK TaHHOTO K03 uIMeHTa He onpeaescH.
a, -
2

Ha 3Hak 3aBUCHMMOCTH TEKYIIETo BaJIOTHOTO Kypca OT YPOBHS LIEH B CIIy4ae HEMOIHOM
MOOMJIBHOCTH KalMTaia BIMSHAE OKa3bIBAIOT /1Ba AP dexTa. PaccMoTpum ux.
e  DddexT uncToro 3xcnopra. Poct 1ieH BbI3bIBAET YMEHBILIEHHUE PEATIBHOTO BAIFOTHOTO

Kypca g = s — p, uTo BezieT K cHuxkeHue CA(q), BCIeACTBUE CHUKEHUS SKCIIOPTa U pocTa
+

HUMIIOPTA. YTtoObI OIIJIAYNBATH JOIMOJTHUTECIIbHBIC UMIIOPTHBIC TOBAPHBI, ar€CHTaM HGO6XO,Z[I/IM3
AOHNOJIHHUTEJIIbHASA HHOCTPAHHAA BaJIKOTA, a IOCTYIVICHHUEC BAJIFOTHL OT 3KCIIOPTAa HaO60p0T
COKpamacTes. B utore CIIPpOC HA BAJIIOTY PACTCT, a IPCAJIOKCHUC COKPAIIaCTCH. ITo atum

IIPUYMHAM BaJIIOTHBIN KypC TOJKEH MOAPACTH.

TS e Y= 5T

uH.eau.

Tr=>6-pli=ExdImT)=Cc4l=D

UH.edl.
L4 3q)(l)eKT CTaBKH MPOLEHTA. PocT 11eH BBI3BIBACT MafcHUE PCAIBHOIO MPEAJIOKCHUS JCHET

(m — p), 4TO0, B CBOIO OUEpE/Ib, IPUBOJUT K POCTY PABHOBECHOU CTaBKH MPOLICHTA i .

ATeHTBl HAUMHAIOT aKTUBHEE NOKYIAaTh OTCYCCTBCHHBIC dKTUBLI U TPOAABATH NHOCTPAHHBIC
aKTHUBBI. MI30BITOYHBIN TOTOK npoaaX MHOCTpPAaHHBIX aKTUBOB MNPUBET K YBCIIMUCHUTIO ITOTOKA

NpECaAT0XKCHUA HHOCTpaHHOﬁ BAJIIOTEL, 4, CJICA0OBATCIbHO, K CHUXXCHHUIO TCKYUICTO BAJIFOTHOT'O

kypcas. T p=>m-p)i=iT=s  T=sl

UuH.eal.
Ot Toro, Kakoi n3 3(pPeKTOB JEHCTBYET CHIILHEE U B UTOTE TIEPECHITUT APYTOil 3P (PEeKT, 3aBUCUT

3HaK YUCIUTENS KO (UIHEHTa IPH YPOBHE 1IeH p B (23):

oy ——

a
Ecmu o, > v , To K0 puumenTr ———=— > 0 u 3G KT YUCTOro IKCIopTa CuibHee dPpexra
a, o, + -

CTaBKH IpoLeHTa. B 3ToM ciydae kpuBast AM OyAeT UMETh MOJ0KHUTEIbHbIN HAKJIOH B KOOPJMHATAX §

up.
b
p a, o
Ecmu xe a; <-—, To KOOQPULUEHT W <0 ¥ Kak U B ciiyyae abCOIIOTHOM MOOMIIBHOCTH
a, o, + f-

KanuTana kpuBass AM OyneT UMeTh OTpUIATEIbHBIN HAakJIOH (3()(EeKT CTaBKH MPOIEHTA CHIIbHEE

s dexTa 9ucTOro 3KCIopTa)

CtauuoHapHasa To4ka
CranuoHapHble YPOBHU LIEH P U BaJIIOTHOIO Kypca § HaXOJIATCS aHAJIOTMUYHO CIydaro MOJHOU
MO6I/IJ’IBHOCTI/I KanuTajiaa, ¢ y4€TOM TOro, 4YTO KpaTKOCPOUYHOC PABHOBCCUC ONIPCACIISACTCA 60nee CJIOXKHO,
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yepe3 phIHOK BaJIOTHI (23).

OHyCTI/IM TCXHUYCCKHUEC ACTAJIM BBIYUCIICHUSA U IIPUBCACM OKOHYATCIIBHBIC PE3YJIbTATHI pacucTa:

p=m-A-y+B-i' +C-GCR-D (24)
S=m-E-y+F-i"+G-GCR+H (25)
F,I[eAEal+a2.a3.(1_ﬁ2)>O,BE BB a, >0, C= a, - p >0,
BB+ a, BB+ a; BB +p;a;
PR pra- (B 2y ei0- gy s prad- - D
p=Po.__%HP 4 p= % %
By BB+ B BB+ a,
e By Phts g goge By Bt
a, B B-p+Ba a, B B-pB+Ba

H=bon-qi by b
B, a, B B-pi+bsa

3Hak koapduuuenta £ Oyaer 3aBUCeTb OT TOro, Kakoil a¢ ekt npeodnanaer. Eciau nmpeobnanaer

]

s dext yuctoro s3xcnopra, To £ > 0, ecnu ipeodnanaet a3 ekt craBku mporenta, To £ < 0. MoxHo

noKasarthb, uTo £ < A, nosromy:
og Os 0Op
G_B_P_ (E—a)>0 (26)
d oy oy
Kak u B cimyuae ¢ moiHoi MOOMIIBHOCTBIO KanuTana yBenundenue BBII mpuBoauT k 101rocpouHom
0CJ1a0JICHUIO OT€UECTBECHHOM BAIIOTHI.

Amnanoruyno Tak kak F' > B,a G > C, To:

4 _p_pgso 27)

T

Oi

%9 _G_cso (28)
dGCR

o v o 19} Lk
PaBHOBECHBII peanbHbII BaTIOTHBIN Kypc OyJeT pacTu MpH YBEINYCHUN HHOCTPAHHOM CTaBKU i |
IIPY yBEIMYEHUN UHTEHCUBHOCTH NTOKYNOK [1b Ha priHKe BamoTel GCR .

OcnosHble 86186000l 0 BAUSHUU IK302CHHBIX NEePEeEMEHRHbIX HA pCZGHOGeCHblLVl pecwbezL? BANIOMHbBI Kypc

COXPAHAIOMCSL HE3ABUCUMO OM MO20, KaKoll d¢hgexm npeodbradaem.

MoHeTapHas akcnaHcusi. Hegonetr

[TpuHIMNIMATBHO aHATN3 MOHETApHOM SKCHAHCUH OyAET OTINYAThCS OT TOTO, KOTOPBIA ObLT
npoBe/ieH B 0230BOI MOJIEINH JIMIIb B ClTy4ae JOMHHUPOBaHUS 3P PeKTa yncToro sxcnopra. Ecim xe
3 eKT cTaBKU NPOLIEHTa TOMUHUPYET, OyAET TPAAULMOHHBINA NEpeseT BAIIOTHOTO Kypca C TOH
HeOOJIBIION pa3HUILIEH, YTO BEJIMUMHA [IepesieTa OyAeT cIerka MeHbIIE B pe3yIbTaTe TOro, 1eHCTBYET

ociadsomui 3G PEeKT YMCTOro IKCIopTa.
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MpsI n300pa3rM MOHETAPHYIO SKCIIAHCHIO [T MPUHIUITHAIBHOTO CITydasi MOJIOKUTEIFHOTO HAaKJIOHA
KpuBoil AM .

Pucynok 8 wiumoctpupyer
MOJICTPONKY B pe3yJIbTaTe BO3ACUCTBUS
MOJIOKHUTEIHHOIO MOHETAPHOT'O 110K, IPU
YCIIOBHH JJOMUHHPOBaHUs dPPeKTa

YHUCTOr0 SKCIOpTa 3 > v . YT0J1 HaKJIOHA
Am a,

KpUBOU AM XapakTepusyercs

KO3 QHUIIMEHTOM TpU MIEPEMEHHOH p B

ypaBuenuu (18):

a, ——
a,

o, +p5-0

gy =

. B namewm ciyuae gy > 0.
Pucynox 8. Monemapnas sxcnancus npu HenoaHou

MOOUTLHOCTMU KANUMANA U OOMUHUPYIOulem dghgexme Poct nenexnoii maccel Am > 0
qucmo2o IKcnopma
TPaAULIMOHHO CABUTAET KpUBYI0 AM

BBEpX, a KpuBy10 p =0 BOpaBO TaKUM
00pa3oMm, 4TO IPUPOCT PABHOBECHBIX 3HAUECHUH BATFOTHOTO Kypca U IIEH MOIYYHIICS PABHBIM IPUPOCTY
JIEHEKHOM MacChl:

As=Ap=Am 0

Ha stamne kpaTkocpodHO# MOACTPOiKH (Touka A) MbI OyeM HaOI0JaTh TaK Ha3bIBAEMBII

«HemoneT» BaIoTHOrO Kypca (undershoot). JleficTBUTENTHO, IEPBOHAYATBHBIN CKaYOK BAIIOTHOTO Kypca

MCHBLIC YBCIIMYCHNA BAJIFOTHOI'O KypcCa B

s A . =
JOITrOCPOYHOI eperekTuBe: As <5' —5,,
K R ———
U TI0CJIE TIEPBOHAYAIBLHOTO CKauKa, Kypc
_ OyneT npojoyxkaTh pacTu. JuHamuka
s
0
HOMHHAJILHOTO BAJIFOTHOTO Kypca

OpeacTaBIcHa Ha PUCYHKE 9.
Pucynox 9. JJunamuxa santomnozo Kypca 60 pea pucy

gpemenu. «Heoonemy.
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Utor

Cdhopmynupyem OCHOBHBIC UTOTH aHATN3a HEMOTHOW MOOUITLHOCTH:

1.

Hlynerua A.T.

N3 (24) cnenyer, 4TO 661600 06 ACUMITOTHYECKOH HEHTPAJIBLHOCTH JI€Her 0Cmaemcsl 6
cune. MoxHO naxke 0000IIHTh: 8 Modeau /JoprOyua 00120CpoOUHOE padHOBeCcUe CUCTEMbL He
3a8ucum om KpamKoCcpOuHot noOCMpPOUKU, HOIMOMY CIAYUOHAPHbIE YPOSHU YeH U
8aNIOMHO20 KypCa He USMEHAIOMCA 8 CIyude HeNnoIHO MOOUTIbHOCIU Kanumana

Ecnu paccMoTpeTs pyrue MOKH, TO MOKHO YBHUIIETh, YTO NPU JH0ObIX WOKAX CUCTIEMbL Mbl
0yO0em HabOOamsb Hedolem 8AIOMHO20 KVPCA NpU OOMUHUPOBAHUU Ihhekma yucmozo
aKcnopma.

BunHo, 4To B ciyuae nenonnou MobunbHocmu Kanumana nepeoHauaibHblll CKA40K
8anOMHO20 Kypca Oyoem MeHbule, eM 8 Cydae NOIHOU MOOUTbHOCIU U3-30 0elicEUs
aghgpexm yucmoeo sxcnopma. B nexomopuix cnyuasx (manas moounbHOCmMb Kanumaia)
ocnabnenue byoem makuM CUTbHbIM, YMO CYYUMCs HeOOolem 8alI0MHO20 Kypcd, Mo eCmb
nepeoHaAYANbHYLIL CKauek 6yoem 0adice MeHbule, YeM POCH PAGHOBECHO20 GATIIOMHO20 KypCd.
OI1HO MOXKHO CKa3aTh COBEPLICHHO TOYHO. NEPEOHAYANbHBII CKAYOK 8ANIOMHO20 KYPCA 6

omeent Ha MOHEMAPHYI0 9KCNAHCUN 6y0em 6 1rboM cydae noaodiHCcumelbHbiM.

17
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