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OcHOBHast 0COOEHHOCTb MO/JIeJIel JTaHHOTO KJ1acca 3aKIF04aeTcs B TOM, YTO B HUX YUUTHIBACTCS
a¢dexT OoraTcTBa (B HAIIEM CIIydae pean3yIONIMNACS Yepe3 MOKYNKY aKTHBOB HHOCTPaHIIAMHU, JINOO
MOKYIIKY OT€UECTBEHHBIMU aréHTaMHU MHOCTPAHHBIX aKTUBOB), KOTOPBIH 00OBIYHO UTHOPUPYIOTCS B PYTUX
mojenax. Hanpumep, B mpocreitmeit moaenu JopuOyiia MOHETapHast SKCIIAHCHUS BBI3bIBACT N30BITOYHBIN
POCT peaslbHOrO BAIIOTHOTO Kypca (TMepesieT), 4To MPUBOAUT K HAKOIUIEHUIO HHOCTPAaHHBIX aKTUBOB
HAIlMMU UHBecTOpaMu. JlaHHbIH 3(h(eKT B TOI MOAETN HUKAK HE YYUTHIBACTCS.

PaccmotpumM mipocreiinyto Moenb mopTheaprHoro Oananca.

lpednocbinku modenu

[TycTh MHBECTOPBI HEKOTOPOI CTPAHBI ICPIKAT CBOE OOTaTCTBO B ICHE)KHBIX aKTUBaX M u
JIOXOAHBIX akTUBax (oOmuramusx). Ha peiHKE UMEIOTCSI OTeUeCTBEHHBIE 00MUTanuu V' (BBIMYIIEHHbBIE

OTCUCCTBCHHBIM MMPABUTCILCTBOM U HOMUHUPOBAHHBIC B OTEYECTBCHHO BaJHOTe) U MHOCTpPAHHBIC

obmnuraruu ¥ (BBITyIIEHHbIE HHOCTPAHHBIM IIPABUTEIHCTBOM H HOMUHUPOBAHHBIE B HHOCTPAHHOI
BaiioTe). [laee 4ToOBI HE YCIOKHATH MOJIEh MBI CKOHIIGHTPUPYEMCSI Ha TIOBEJICHUN OTE€YECTBEHHBIX
areHTOB (YaCTHBIX HMHBECTOPOB OTECUYECTBA).

[Tycts u3 001ero oobemMa OOIUTaIiil OTEYECTBEHHOTO MTPABUTENIECTBA V' HEKOTOPYIO JIOITIO

nepxut LIb B, , @ HEKOTOPYIO J0JII0 YaCTHbIE HHBECTOPBI OTeuecTBa B :
V=B,+B (1)

U3 061iero 06beMa HHOCTPAHHBIX LIEHHBIX OyMar 4acTh B Jep:KUTCS OTEYeCTBEHHBIMH
uHBecTopaMu. Jlanee OymeM moaraTh, 4TO KOJIMYECTBO MHOCTPAHHBIX aKTUBOB, KOTOPHIE JAEPKAT
OTCYCCTBCHHBLIC I/IHBCCTOpBI OYCHb MaAJIo I10 CpaBHeHI/IIO C 06H_II/IM HpGL[JIO)KeHI/IeM I/IHOCTpaHHLIX AKTHUBOB
(OTe“IeCTBO — 3TO MaAJICHbKAs1 OTKpLITaSI JJIA IBUKCHHUA KallkuTalla 3KOHOMI/IKa):

B << V"®

Taxoke OyeM CUMTaTh, 4T0 B - 3TO BEMYMHA, OKA3HIBAIOMIAS PA3HOCTh MEK/y HHOCTPAHHBIMU
dKTHUBaAMHM U JOJITaAMHU OTCYCCTBCHHBIX pe3I/I,Z[eHTOB I/IHOCTpaHL[aM, MWK, KaK €11 FOBOpHT, qucTas 1nmo3unus
10 I/IHOCTpaHHLIM AKTHBaM CTpaHLI. HOHﬂTHO, YTO OHA MOXKET 6]$ITB U MCHBIIIC Hyﬂﬂ, €CJIN JOJIIr'n

MPEBLIIAIOT AKTUBBI.
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HepeBoz[;I BCC BCJIIMYHHBI B OTCYCCTBCHHYIO BAJIIOTY MOXHO 3aIllicCaTb 6IOI[}KGTHOC OrpaHU4YCHUC

HHBECTOpA:

W,=M,+B,+S,-B, 2)

lMopmdabenbHbIl cripoc Ha akmuebl

B naHHO# MOJIeM MBI yYTEM TO, YTO aKTHUBBI IBYX CTPAH HE SBISIOTCS a0COTIOTHBIMH
CyOCTHTYTaMH, YTO IPUBOJUT K HEOOXOANMOCTH UCIIONB30BATh NOpM@envHyo meoputo Ui aHAIn3a
BBIOOpA MHBECTOPA. MBI yKe JOCTaTOYHO MOAPOOHO paccMaTpUBAaIIH MOPT(ETbHBIN MTOAX0A K aHATH3Y
BbIOOpa MHBECTOPA MEX/y aKTHBAaMU JIByX CTpaH, IO3TOMY B JaHHOI ri1aBe OyAeM MOJIb30BaThCS
OCHOBHBIMH BBIBOJIAMH TOJTYYSHHBIMH BBIIIIE.

M5!I yke 3HaeM, YTO HCTOYHUKOM an(epeHInanuy aKTHBOB SBJISIETCSI PUCKOBAst CTPYKTypa
JOXOAHOCTH, KOTOPYIO PUHOCHUT JaHHBIA aKTUB HHBECTOpY. OOIIMM MeCTOM B (PUHAHCOBOM T€OpHH
SBJISIETCSI TO, YTO PHIHOK KOMIIEHCUPYET HeYCHPAHUMbLL ¢ NOMOWbIO OUepCUupuKkayul puck Kakoro-amuoo
aKTUBA B BUJIE OONOIHUMENbHOU 00X0OHOCMU, TIPUHOCUMOM NHBECTOPY TAKUM aKTUBOM (IIPEMUHU 3a
pucK). B manHOl Moaenu HaM He MPUHIUITHAIFHA CXeMa KOMIICHCAI[MH PUCKA, BAYKHO JIUIIB TO, YTO
odrcudaemvle OOXOOHOCIU OMeUeCEEHHbIX U 3aPYOENCHBIX AKMUBO8, BbIPANCEHHbIE 8 eOUHOU 8aliome
Mozym bvlmb He paGHbL.

W3BecTHO, 4TO NPU YBETUUEHUH JOXOAHOCTH OJHOTO U3 aKTUBOB CIPOC HA HETO PACTET, B TO BPEeMs
KaK Ha JIpyTHe aKTUBBI CHIDKaeTcsa. IMeHHO 3TOT akT Hanbosiee MpUHIMITHAIICH TIPU aHAIH3e
nopTenpHOro BEIOOpa B paccMaTpuBaeMoil Mosienu. Jlajgee Mbl CKOHIIEHTPHPYEMCSI Ha TOM BIIUSTHHH,
KOTOPOE OKa3bIBAIOT 0)KHUIa€Mble HOMHHAIIBHBIE JOXOAHOCTH Ha MOPTQETbHBIN CIIPOC Ha aKTUBBI TPEX
CBSI3aHHBIX PBIHKOB: JICHET, OTEUECTBEHHBIX 1 HHOCTPAHHBIX LIEHHBIX OyMar.

Bnusiaue prcka 371ech He MPUHIMITHAIBHO U U3 aHAJIM3a MBI €70 UCKIIIOYUM (TTOMHS, BIIPOYEM, UTO
MMEHHO HM3-3a PA3IM4YMsl PUCKOBBIX XapaKTEPUCTUK aKTHBOB JIBYX CTPAaH MBI MOXXEM T'OBOPUTH 00
ONTHMAJIEHOM TOpTQerne akTUBOB). Y, HaKOHeI, HAITOMHUM, YTO XOTS HHBECTOPOB HHTEPECYIOT
OKHJIaeMble peallbHbIe JOXOAHOCTH aKTUBOB, OXKHAaeMasi MHQISAIMS 0IMHAKOBO 00ECIIEHUBAET BCE
aKTHBBI (JTa)ke MHOCTPAaHHBIE AKTHBHI, HOMUHHUPOBAaHHBIE B MHOCTPAHHOW BAIOTE, HE 3aLIUIIEHBI OT
uH}IIMN, Tak kKak PPP B kxpaTkocpodHOM mepro/ie He BHIIONHACTCS) U M3 aHAIN3a HCKITI0YaeTCsl.

Wrak, mpencka3siBaeMblil mopTdhenbHON Teopueld Cipoc Ha pUHAHCOBBIE aKTUBBI OyIeT UMETh

CHEAYIOLIUI BUA:

MP@,i +As W) MP<0OM? <0,0<M? <1 (3a)

Bl (i,,i, +Asl, W) B >0,B) <0,0< B <1 (3b)

B G,,i’ +AsC, W) B <0,B)" >00<B." <1 (3¢)
ynbrun A.T'. o)
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Crpoc Ha Kabli U3 aKTUBOB MOJIOKUTEIHLHO 3aBUCHT OT COOCTBEHHOM OKUAAEMOM TOXOTHOCTH H
OTPHUIATENFHO 3aBUCUT OT 0XKHIaeMOI IOXOAHOCTH KOHKYPHUPYIOIIUX aKTUBOB, a TAK)KE MOJIOKUTEIHHO
3aBUCHUT OT OOTaTCTBa.

KpOMe TOro, IOMHHUM, 4TO CIIPOC HA ACHBI'U ITPOIMOPUMOHAIICH YPOBHIO LICH B 9KOHOMUKE.

lNpednoxeHue akmueoe

[Ipennoxenue nener M tS perynupyer LIb.

MBI y’Ke OTMETWIIH, U4TO MPEI0KEHUEM OTEUECTBEHHBIX O0IUTalluil 3aHUMAIOTCS IPaBUTEIBCTBO U
IIb: npaBUTENBCTBO MPOU3BOIUT UX IMUCCHIO, a LIb MOXKET mocpeCcTBOM Ollepaliii Ha OTKPBITOM PBIHKE
peryMpoBaTh UX 00BEM Ha PBIHKE:

B’ =V,-B” (1a)

[lonsATHO, 4TO, TaK KaKk HauOOJEE YACTO UCIOIb3YEMBIH METO PETYJIUPOBAHUS JEHEAKHON MacChl —

3TO MPOBEIECHHE ONIEPAIIUH HA OTKPHITOM PHIHKE, TO 00BEM JICHEKHON Macchl M U IIpeIOKEHHe

OTCUCCTBCHHBIX O6J'II/IFaI_II/II‘/JI 6y,ZLy'T CBA3aHHBIMU CJICAYIOIIUM COOTHOILICHHUEM:

AM ® =—AB? 4

*S
Haxonen, paccMOTpUM NIpeUI0KeHHE HHOCTPAHHBIX IIEHHbIX Oymar B, . C TaHHBIMU aKTUBaMHU BCE

OyJIeT He TaK MPOCTO, TaK KaK SMUCCUEH HHOCTPAHHBIX IIEHHBIX OyMar 3aHUMaeTCsl IPaBUTEIHCTBO
JPYTOM CTpaHbI U MOMAJaTh OHU MOTYT B PYKH OT€YECTBEHHBIX HHBECTOPOB TOJBKO YEPE3 MOKYTIKY
MOCJIEAHUMH UHOCTPAHHOM BaIOTHI Ha pbIiHKE. Eciin paccMoTpeTs nmporece NBUKEHUS! HHOCTPAHHOM
BaJIIOTHI B CTPaHE Yepe3 MI00albHYI0 MPU3MY IUIaTeKHOTo 0anaHca, TO CTAaHET MOHITHO, YTO MPUTOK
WHOCTPAHHBIX AKTHUBOB, YUUTHIBAIOIINICS B OaTaHCce IBUKCHHSI KalUTalla, BO3MOXEH JIN0O MpH
MOJIOKHUTEIHFHOM CaJIb/I0 TEKYIEero Oanxanca, 100 MpH MOJIOKUTETHLHOM calbao OanaHca pe3epBoB L1b.
Chopmynupyem yciaoBue yBeIUYEHHS MPEAJIOKEHNS HHOCTPAHHBIX IIEHHBIX OyMar Ha
OTEYECTBEHHOM pbIHKE. J[JIs1 3TOro 3aMeTuM, 4To cajabao OanaHca IBHKEHUS KaluTalla XapaKTepu3yeT
M3MEHEHHE 3arlaca MHOCTPAHHBIX [IEHHBIX OyMar, IpUHAIeKAIINX 0TEYECTBEHHBIM HHBECTOPAM,

CJIEIYIOIIUM 00pa3oM:

S

AB, =-KA (5)
rae KA - 910 canpyio OanaHca IBMKCHUS KaIlldTasa.

Canp10 TUTaTeXKHOTO OaJlaHca PaBHO HYJIIO, CJICJIOBATEIBHO:

CA+ KA—AGCR =0 (6)

N3 (5) u (6) BBIBOAUTCS YCIIOBHE MIPUTOKA HHOCTPAHHBIX AKTUBOB Ha OT€YECTBEHHBIN PHIHOK:
N
AB, =-KA=CA-AGCR (5a)

B dopmynax (5), (6) u (5a) Bce BenmuunHbI BhipaxeHsl B [ENB].
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®opmyna (5a) xapaKTepusyeT uzmeHeHue IPeI0KeHUs HHOCTPAHHBIX aKTUBOB CO BPEMEHEM, HO

%S o
MajJio 4TO roBOpUT O CaMOM IIPCAJIOKCHUN Bt . I[J'IH TOro, YTOOBI IIOHATH, KAKOU 00BeM HHOCTPAHHBIX

*S
AKTHUBOB Bt YK€ HAKOIUJICH B CTPAHE, HAAO U3YUUTh BCKO UCTOPUIO TINIATCIKHOI'O Oaylanca CTpPaHBbI, YUT:,

4TO yeM 0oJiee yJalieH B MPOIIIOe HEKOTOPBIH MIaTek, TeM OONbIINI BeC OH OyAeT UMETh K TEeKyIIeMy
MOMEHTY BpeMeHH. Hanpumep, Te ”HOCTpaHHBIE aKTUBBI, KOTOpBIC TproOpen uaBectop 30 meT Hazan,
MIPUHECYT €My HEMaJIO TUBUICH/IOB U CyMMa, BJIO’KEHHAsi B MTHOCTPAHHBIC IIEHHBIE OyMaru, BO3pacTeT.
[Ipeanonoxum, 4To MPOIEeCcC M3MEHEHHUSI MHOCTPAHHBIX IICHHBIX OyMar MpOTEKAaEeT B HENPEepbleHOM
BpemeHH. Toraa (5a) mpuUMeT CiaeIy O BUI:
OB, . OGCR,
o c4 ot

31ech U Janee BEpXHU HHIEKC °, 0003HAYAIOLINE MTPEAI0KEHNE MBI OyIEM OIYCKATh.

(7)

CA, - moka3bIBaeT MOTOK BANIOTHI OT TEKYIIUX ONepanuii (HepepbhIBHOE CANb/I0 CYeTa TEKYIIUX
ornepanuii)

CA, =TB, +i, - B, (8)

3neck 1B, obo3Hauaet Trade Balance (ToproBulii 6anaHc CTpaHbl), KOTOPBIH MpeCcTaBIseT co0oit
MOTOKOBYIO BEJTMUUHY, KOTOPAs 110 OTPEIEIICHHUIO €CTh Pa3HOCTh MEXKIY 3KCIIOPTOM U HIMIOPTOM TOBapOB
U YCIIYT:

TB, = Ex, —Im, 9)

M5l yke U3y4aid, 4TO TOProBbIi OallaHC 3aBUCHT OT PEaTbHOTO Kypca HHOCTPAHHOH BaJIFOTHI B
cTpane Q,

TB, =TB(Q,) 1B, >0 (10)

Bropoe ciiaraemoe B cooTHOIIEHUH (§) MOKa3bIBAET 10XO OT YK€ HAKOIJICHHBIX MHOCTPAHHBIX
[EeHHBIX OyMmar. /laHHasi BeIM4YMHA — 3TO KIII0Y K TOHUMAHUIO BIUSHMS TIEPEMEHHBIX 3araca (B HalleM
cllydae HaKOTLIEHHBIX MHBECTOPAMHU 3apyOeKHbIX IIEHHBIX OyMar B, ) Ha MOTOKOBBIE NIEPEMEHHBIE,
KOTOPBIE ONPEACISIIOT paBHOBECHE HA PHIHKE.

3Hasi IPOLIEeCChl, KOTOPHIE B POILIOM IMPOUCXOAMUIN B SKOHOMHUKE C TOYKHU 3PEHUSI TOPTOBIU

TOBapaMU U OTIEPAIN C 30JI0TOBATIOTHBIMH PE3€pPBaMU MOKHO HAaWTH 00111ee KOJTUYECTBO HAKOTICHHBIX

HHOCTPaHHBIX IECHHBIX 6YMaF Y OTCYCCTBCHHLBIX ar¢HTOB!:

* ‘ * * aGCR *
B = I(TBT +i B =) expliy (1= 7)) de (11)
—0 T
B (11) Bce BenmMUMHBI HOMUHAJIBHBIC.
ynbrun A.T'. 4
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PaeHogecue Ha PbIHKax akmueos

MpI 3HaeM, Kakoi CIIpocC U MPEASIOKEeHNE Ha KaXKJI0M U3 PhIHKOB. Tenepb monpodyeM omnucarthb
pe3yabTaT UX B3aUMOJCIHCTBUS: PABHOBECHYIO CUTYaLIUIO HA PIHKE aKTHBOB.

Jl1st Havana 3aMeTHM, 4TO, TaK KaKk 00BbEM WHOCTPAHHBIX OOJHUTaliii y OT€UECTBEHHBIX HHBECTOPOB
HaMHOT'O MEHBIIIEC 00IIETO MPE/JIOKEHUS STUX OOJIUTAINI, HUKAKKE ICUCTBHUS OTCUECTBEHHBIX areHTOB C
WHOCTPaHHBIMU aKTUBAMU HE MOTYT MOBJIUATH HA IICHY, a, CJIeI0BATEIbHO, U HA JOXOJHOCTh
WHOCTpaHHBIX OyMmar.

K
lt

- ecmb 6eUYUHA IK302eHHA.

Io cyTu, B onricaHHOW YKOHOMHKE €CTh 2 CETMEHTa (PMHAHCOBOTO PBIHKA, HA KOTOPBIX
1IEHOOOPa30BaHUE ONpeAEIsIeTCs NOBEJEHUEM CIIPOCca U MPEUI0KEHUS OTCUECTBEHHBIX ar€HTOB: PHIHOK
MHOCTPAaHHON BAJIIOTHI U PHIHOK OTE€YECTBEHHBIX oOiuranuid. HamomMHuM, 4To B MOJeINsAX 001ero
paBHOBECHs OOBIYHO OJIMH M3 CBSI3aHHBIX PHIHKOB M3 aHAN3a UCKIIIOYAIOT, CUUTAs], YTO HA HEM
ABTOMAaTUYECKH yCTAaHABIMBAETCS PABHOBECHS IIPU PABHOBECHH HA OCTAJIBHBIX CBA3aHHBIX CerMeHTax. B

Haled MOJIENIN TaKOW «MCKJIIOYEHHBI PBIHOK — 3TO PEIHOK MHOCTPAHHOM BaJIIOTHI.

PaBHOBecHas 11eHAa HA PBIHKE BAIIOTHI — 3TO BAJIIOTHBIN KypC S, .

PaBHOBeCHas 11eHa Ha pBIHKE OOIMTanuii — 3T0 neHa odnmuranuu Py .

Hama monens onucaHa ¢ TOYKU 3pCeHUA JOXOAHOCTH U O)I(I/I,Z[aHI/II}’I, MIO3TOMY 3aMCTHUM, YTO:

As;,, =s/,—S,,TIe S;,, =S - HEKOTOPbII JOJITOCPOUHBIN YPOBEHb BAJIFOTHOIO Kypca B TEKyILEH
CUTYallUU.
i, =——= rme N - 3T0 HOMHHAI OTEYECTBEHHBIX 00UTaIMil (MBI T10JIaraeM ux OECKYIIOHHBIMH)

B
3aMeTHM Jajiee, 4To B LIEJIAX HarIAJHOCTU U3JI0’KEHUSI MaTepraia HaM BbITOJIHO YacTh aHAJIN3a
OCTaBUTb B JUCKPETHOH (opMe, B YACTHOCTH, TOPT(EIbHBIN aHANN3, a IPYTYIO YaCTh aHAIN3a IPOBOIUTH
B HENIPEPBIBHOM BPEMEHH, B YaCTHOCTH, HAKOIUIEHME NHOCTPAHHBIX aKTUBOB OTEYECTBEHHBIMH Ar€HTAMH.

I/ITaK, MOXXHO CYHUTATh, YTO B PE3YJIBTATC BSaHMOHeﬁCTBHH CIIpocCa U NpEAJIOKCHHA Ha BCEX

CBSI3aHHBIX (DMHAHCOBBIX CEIMEHTAX yCTaHABIMBAIOTCS 3HAUEHHs PAaBHOBECHBIX I, U As;, (s,) (ewe pa3
Sk
HAIlOMHUM, 4TO I, - BEJIMYMHA DK30ICHHAs).

OO6cynum GaxkTopbl, KOTOPBIE BIUAIOT HA BEIUYUHY i, U §, . VI3 Teopun nopTdenbHoro aHanu3a

HU3BCCTHO, 4YTO:

M .
it:i(?’,Bt,Bt,W,) i,<0,i,>0,i,<0,i, <0 (12a)

t

M .
st:s(P’,B,,B,,Wt) s;>0,s5,>0,s,<0,s5,>0 (12b)
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3Haku 3aBUcUMOCTEH B (12) MOKHO TIOHSTH C TIOMOIIBIO MBICJICHHOM MPOIEAYPHI pedalancuposKu
nopT¢erei ”HBECTOPOB MPU U3MEHEHUH JTI000r0 U3 (hakTopoB. [logpobHee npodiema HaCTYyIICHUS
paBHOBECHSI Ha ICHE)KHO-(PUHAHCOBOM CETMEHTE 00CYXK/Ialach HAMH paHee.

3Hast MEXaHU3MbI YCTaHOBJICHHA PAaBHOBCCHBIX 3HAYCHUI CTaBKH MponcHTa it H BAJIIOTHOT'O KypcCa

S, MOXHO IIPUCTYNATh K aHAJIN3y MOHETAPHOIO II0Ka Ha CUCTEMY C yueToM 3¢ deKTa borarcraa.

AHasniu3 MOHemapHoO20 WOoKa

[Ipoananm3upyem mociaeacTBusi MOHeTapHOU dkcmancuu LIb AM > 0, koTopast mpoBOIUTCS

nocpeacTBoM nokynku L{b oreuecTBeHHbIX oOnuramuii AB, >0 Ha OTKPBITOM PBIHKE.

I[J'IH TOro, YTOOBI IMPOBECTU JAHHBIM aHaJIN3 H606XOI[I/IMO 3a1aTb HAa4YaJIbHBIC YCIOBUA CUCTCMBbI:

HavanbHble ycnoBus
IIycte: S, = F, =M, =1 - HopMHUpyeM K eJUHULE
P, =1= const(t) - 3apy0eKHbIE LIEHbI TOCTOSHHBI BO BPEMEHH

.
B, =0 - 00beM HaKOIUIEHHBIX K HAYaJIbHOMY MOMEHTY BPEMEHH WHOCTPAHHBIX aKTHBOB PaBEH

HYJIIO
Sy By
TB(Q, = ———=1) =0 - cuuraem, 9yTo QYHKIHS TOPTOBOTO OajaHca MPUHUMAET 3HAUYCHUE,
P
0

paBHOE HYJIIO [IPU PeaJIbHOM KypCe HHOCTPAHHOW BAIIOThI, PABHOM €IMHULIE).

0GCR
ot

[Iycts GCR =0 u IIb He coBepiaeT onepanuii Ha pbIHKE BaTIOThI: 0

HPQOHOJZO.?K‘MM, Ymo 6 HaUAIbHbIL MOMEHM 6pEMEHU 8CE PbIHKU Haxoo0amcst 6 pasHoeecuu

(KpamrxocpouHoM U 00120CPOYHOM,)

MrHoBeHHasn peaKkuunsa pbiHKa

UYro 3xe MpOU30MIET PU YBEIUUEHNUNU ACHEKHOU Macchl AM >0 ?

IIpexne Bcero, areHThl OLLYTAT U30BITOK JIMKBUIHBIX aKTUBOB M HEIOCTATOK TOXOJHBIX aKTUBOB Ha
PBIHKE, YTO IPUBEAET K TOMY, YTO Ha U30BITOUYHbIE JEHbI'M ar€HTHI MOMBITAIOTCS IPUOOPECTH OOIUTALIH
OTEYECTBEHHOTO MPABUTEILCTBA (TO €CTh TEX OOIUTaLMil, KOTOPBIX OHU JIMIIMIUCH, TpoaaB ux L[b).

TTOKYTIKH OTEUECTBEHHBIX OOMUTalyii TOBBICAT UX eHy P, T i, clieoBaTenbHO, MOHU3AT UX
JIOXOJTHOCTb I, 3.

YroObI MOHATH TO, YTO OYAET NPOMCXOIUTH HA PhIHKE BATIOTHI HAJI0 y4ecTh ABa Y ¢eKTa,
JEWCTBYIOIINX B PA3HBIX HAIPABICHUSX.

1. Bo-mepBbIX, Tak KaK B pe3y/bTaTe aKTUBHBIX IMOKYIOK Ha PhIHKE OT€YECTBEHHBIX OOIMUranui

X JOXOAHOCTH 11agacTt, TO HM30BITOYHBIN CIIpOC Ha UHOCTPAHHBIC O6J'II/IFaI_II/II/I NIPpUBCACT K
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aKTHBHBIM IOKYIKaM Ha PbIHKE BAIIOTHI (C II€JIbI0 TIOKYIIOK HHOCTPAHHBIX OOJIUraIuii,
HoMUHUpoBaHHbIX B EVIB), uTo mpuBeneT k pocTy BaltOTHOro Kypca. J[jist Toro, 4ro0bl 3TOT
Ipolecc NpeKpaTuiICs, J0XOAHOCTh HHOCTpaHHbIX Oymar B EOB nomxHa ymacth Ha

BEITMYHHY OJTM3KYIO K TOH, Ha KOTOPYIO yIlajia OTeUeCTBEHHAs JJOXOAHOCTh. Tak Kak

oK (v
HHOCTpaHHasA JOXOAHOCTH B ENB 1, - BCJIMYMHA 3K30Irc¢HHaA, TO CAMHCTBCHHbBIN MCXAaHU3M

W3MEHEHUSI UHOCTPaHHOU 1ox0oaHoCcTH B EOB siBiisieTcs n3MeHeHne 0KMU1aeMOro TeMIa
MPUPOCTA HHOCTPAHHOU BatOThL. [IOHSITHO, 4TO B UTOre TEKYIIUNA Kypc BO3pacTeT Ha

CTOJIBKO, YTOOBI IPY HOBOM JISl ”HBECTOPOB OPUEHTHPE JTOJITOCPOUYHOTO BATIOTHOTO Kypca

copMupoBanKch OXKHUAAHUSA As;,, Takue, YT0OBbl YPABHOBECUTH PHIHOK aKTUBOB.

2. Bo-BTOpBIX, TaK KakK /0151 HHOCTPAHHBIX aKTUBOB B 00IIIEM 00beME MTPOLIEHTHBIX AKTHBOB
. K
BO3pOCIIa, TO PABHOBECHASI PA3HOCTh MEXKY JOXOIHOCTSIMU MHCTPYMEHTOB [i, — (i, + As; )]

JIOJDKHA YTIACTh, TaK KaK OTEYECTBEHHBIE aKTHBBI CTAJIN 00JIee «PEAKHMI» U CIIE0BATEIBHO
OyyT MOJIB30BaTHCS OOJBIINM CIIPOCOM, OYyT UMETh OoJiee BEICOKYIO YeM paHee LeHY H,
CJIEZIOBATENIbHO OTHOCUTENIBHO 00Jiee HU3KYIO 10X0AHOCTh. BTOpoii ekt — kocBeHHBbIH

3¢ exT, Toraa Kak MepBblii — OCHOBHOM 3P (DEKT.

e .

. E
Ha pucynke nsobpakeHa cutyauusi, Koraa i, > i, + As,,,

LoxodHocmb
uHcmpymeHmos 8 EOB C = OCHO8HOU 3ghghekm
I a — b = KkoceeHHbIU aghghekm
t
a d=c-(a-b)=obwudl
Sk
i+ As c sepeperrm
¢ t+1
e
d . Mmoea: cHuxeHue AS,H
L
A
bl |,
i, +As,
(a>b)
Lo moHemapHou Cpa3sy nocne
3KcrnaHcuu MOHemapHoU 3KcrnaHcuu

Pucynox . Kpamkocpounoe 6030eticmeue MOHEemMapHoU 3KCNAHCUU HA
odoxoonocmu 8 EOB omeuecmeeHHbIX U UHOCMPAHHBIX 00IULaYULL.

Ha napyrom pucyske nokaxkeM, Kak B 0011eM Cllydae U3MEHUTCS TEeKYIIUH BaTIOTHBIN Kypc

pe3ynbTaTe MOHETApPHOU 3KCIAaHCUH, IPEANONI0XKHUB, uTo As;,, > 0.

B namem gactHoM ciayuae JIO sxkcnancuu s;,, =5 =5, (a =0). Torna nonsarHo, yro cpasy IIOCJIE
dKCIaHcuu s, > s (b >0), To ecTh BaIIOTHBIN KypC nepenemum CBOW HOBBIH JOJIIOCPOYHBIH YPOBEHb
(b—a = nepenem).
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YpOBeHb 11eH TOBapOB B 9KOHOMHKE MTHOBEHHO U3MEHHUTHCS HE MOXKET, I0ATOMY SICHO, UTO
pealbHbIHA Kypc HHOCTPAHHOI BAIIOTHI Cpa3y MOCIIe MOHETApHOMN dKCIIaHCHH JoinkeH Bospactd Q T, Tak

KaK BO3pacTeT HOMUHANbHBIN Kypc. Kak TONbKO peanbHbIi Kypc MOAPACTET, CTpaHa HAUMHAET

MMPOU3BOAUTD HJI 3arpaHUIbl TOBAPHI, 4 ITIOTOK HHOCTpaHHOﬁ BAJIFOTHI B OIJIATY TOBApOB HUCIIOJIE30BATH

Kypc uHocmpaHHoU 8asnomsl [EOB]
EUB e -
S t+1 S
b {
c S
SZ_I =3 d a= ASze+1 tqo
a b= As;,,  cpa3sy lNOCJIE

S, c=As <Am
Lo moHemapHoU Cpa3sy nocne

3KcrnaHcuu MoHemapHoU 3KcrnaHcuu

Pucynox . Menosennoe usmenenue 8aniomno2o Kypca 6 pe3yivmame MOHemapHou
9KCNAHCUU.

U1 IpUOOPETEHHsI HHOCTPAHHBIX aKTUBOB. MTak, B HaYanbHbI MOMEHT Bpemenu TB(Q >1)>0.
B urore, cucrema npuxoauT B HOBOE KPaTKOCPOYHOE PaBHOBECHE ¢ 00JIee HU3KOM CTaBKON
IPOIIEHTa, 00Jiee BHICOKUM YPOBHEM BaJIFOTHOIO Kypca (HOMMHAIBHOTO U PEabHOT0) U HAYaBIIUMCS

IIOTOKOM B CTpaHy MHOCTPAHHBIX aKTUBOB «B obMen» Ha TOBApPHbI, KOTOPBIC OTCUCCTBCHHLIC aI'CHTLI

IMMPOU3BOAAT AJIA 3arpaHUIIbI.

[BuxeHne K HOBOMY AOJITOCPOYHOMY PaBHOBECUIO

JlonrocpovHbIe MPOIIECCHl CUCTEMBI OYIyT CBSI3aHBI C:
e lI3MmeHeHMEM YPOBHS LIEH B OTBET HA IIPOU3OIIENIEE U3MEHEHHE ICHEKHON MaCChI
e l3MeHeHHEM KOJIMYECTBA HAKOIUIEHHBIX 3apyOeKHBIX aKTHBOB, KOTOPOE OyIeT
MIPOUCXOAUTH B PE3YJIBTATE H3MEHEHHUS PEATbHOIO BAIKOTHOTO Kypca
IIponiecc n3MeHeHUs LIEH MbI OMMILIEM CJELYIOIUM 00pa3oM:
ﬂ-z:pz:a'(l_?_pz) ]_):m (13)
Bo-niepBbIX, 3aMETHM, YTO PABHOBECHBIN YPOBEHB LIEH P PaBEH YPOBHIO JICHEKHON MAacChl, IOTOMY
YTO MBI IIPEATIONIOKHIIN, YTO B HAYAJIbHBII MOMEHT BPEMEHHU BCE PHIHKU HAaXOZSATCS B PABHOBECUU U
P =M , cnenoBarenbHO, U B AajbHEHIIIEM PAaBHOBECHBIE C TOYKHU 3PEHUS PhIHKA JICHET YPOBHU LIeH OyayT
MOAYUHSTHCS ycsioBuio (13).
Bo-BTOpbIX, MHQIALMS B SKOHOMUKE OyIeT TeM OoJIbllle, YeM CUIIbHEE TEKYIUI ypOBEHb LIEH P,

OTKJIOHSIETCSI OT PAaBHOBECHOI'O YPOBHSI LIEH D .
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[Ipu MOHETapHOI KCMAHCUU PEATTbHBINA BAIIOTHBIM KYpC JIENIa€T CKAYOK BBEPX, B PE3YJIbTATE YETO
TOBApbl HAUMHAIOT T€Yb U3 CTPAHBI, a 00NN 00HEM HAKOIJICHHBIX HHOCTPAHHBIX aKTUBOB B,* Ha4YHHACT
YBEJIUYUBATHCA. Y BETMUCHUE Bt* MPUBOAUT K TOMY, YTO HA PyKaX Y HHBECTOPOB OKA3bIBAIOTCS B JTAHHBIN
MOMEHT JIMIIIHAE HHOCTPAHHBIE aKTUBBI, KOTOPBIE OHH IMBITAIOTCSI OOMEHSTh Ha OTEUECTBEHHBIC aKTUBHI. B
pe3ynbTare IeHbl OTEUECTBEHHBIX OOIUraluii pacTyT, OTEYECTBCHHAS JOXOAHOCTD MAAaeT i, ! .Ha pBIHKE
BaJTIIOTHI B PE3yJIbTAaTe M30BITOUYHBIX TPOAaK HHOCTPAHHBIX 00JUTAIMiA 00pa3yeTcst H30BITOYHOE
IPEUI0KEHUE HHOCTPAHHOM BaIIOTHI, U TEKYLIMH KypC HAYMHACT IaaaTh S, .

Ha pucynke n3o0pa3uM TuHaMUKY OCHOBHBIX ITEPEMEHHBIX.

Ha pucyHke BUIHO, 4TO B MOMEHT BPEMEHHU f, PEajIbHbII BATIOTHBIN KypC CTAHOBUTCS paBHBIM
emuanne O(f,) =1, Tak kak S(¢,) = P(t,) . Cambim npuHyunuaibHbvim 6616000M OAHHOU MOOEIU ANAEMCS

661600 0 mom, 4mo moukKda B ne ssnaemces mouxoii aOﬂZOCPOLIHOZO pasHoeecUsl cucnemsl, maxk KaxK 0b6a

npoyecca, Komopbwie Ynpasisaiom cpeoHecpoyHol OUHAMUKOU He 3AKOHUUTUCY:

o Pt)<P=M=1+AM (14a)
o B'(t,)=CA(t)>0 (14b)
ynbrun A.T'. 9
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PucyHOK . ﬂuHaMI/lKa cucmemsl npu MOHemapHOIZ IKCnarcuu

MBgI BUIUM, YTO YPOBEHB LIEH €11[€ HE IOCTUT JI0JITOCPOYHOT0 YpoBHs. CaMblil k€ HHTEPECHBIH
3P HEKT COCTOUT B TOM, YTO XOTS IIOTOK HHOCTPAHHOW BATIOTHI OT MPOAAXKH TOBAPOB 32 TPAHUIICH UCCSIK
(7TB(¢,) =0), cuet TeKymux ornepanuii He OyAeT HyJIEBBIM, TaK KaK 32 BPeMs IBIDKECHHS K HOBOMY
AOJITOCPOYHOMY PAaBHOBCCUIO OTCYCCTBCHHBIC aI'CHTHI YCIICIN HAKOIIUTH HCKOTOPOC NJOTIOJIHUTCIIBHOC
KOJIMYCCTBO MHOCTPAHHBIX AKTHUBOB, KOTOPBIC IIPUHOCAT JOXOJ UX BJIaACIbLAM.

COOTBETCTBEHHO, B MOMEHT ¢, :

B'(1,)=CA(t)) =i, -B"(,)> 0 (15)

ynerun AT 10
«MexayHapoaHble duHaHcbl», Portfolio Balance Model

116 of 141



Urak, Touka B - 3TO JulIb NPOMEKYTOYHAsI TOYKA B IBUKEHHUH K paBHOBECHIO. Teneppb

paccMOTpHUM, KaKOBBI ke Oy IyT HapamMeTpsl J0JIIOCPOYHOTO PAaBHOBECHS.

MapameTpbl HOBOro 4ONrOCPOYHOro paBHOBeCUS

I/ITaK, yCJI0BUSA JOJTOCPOYHOI'O0 paBHOBECUA CIICAYIOIINC:

P=M=1+AM (16)

B =CA=TB(Q)+i -B =0 (172)
COOTBECTCTBCHHO

TB(Q)=—-i"-B" <0 (17b)

B ooneocpounom pagnosecuu azeHmul 6y0ym UCHOIb308AMb 00X00bl OM OONOIHUMENbHBIX
HAKONJIEHHBIX UMU AKMUBOS OISl ONIAMbL U3OLIMOYHO20 KOIUYECMEa MO8APO8, NOKYNAEMbIX 3APYOEHCOM.

U3 (17b) cnenyer, uro:

0<1 wu S<P (17¢)

BunHo, uTo Monemapuas nonumuxa He OyOem HelimpanbHoU 0adxice ACUMIIMOMUYECKU.

Ha pbIHKE aKTUBOB MBI OYJIEM UMETh:

i <i(ty) (18)

CHudicenue 00120CpOUHOL OOXOOHOCMU NPOU3OUOEm HOMOMY, YTO B PE3YJIbTaTe BCEX MEPEXOTHBIX
TIPOIIECCOB NPeOIOHCEHUE OMEYECBEHHbIX AKMUBO8 YMEHbUULOCH (32 CUET IEPBOHAYAILHOW CKYTIKH
oOnuraruii IEHTPATLHBIM OaHKOM), & NPEeOI0HCeHUEe UHOCMPAHHBIX AKMUBO8 YEEAUYUIOCDH (3 CUET
MPUTOKA BAJFOTHI M3-3a pyOeka oT Toproeiu ToBapamu). CormnacHo (12a) paBHOBECHas JOXOIHOCTh
IIEHHBIX OyMar, KOTOPBIX CTaJ0 MEHBbIIIE, JOJDKHA YIacTh, YTO U MoKasbiBaet (18).

He Bce Tak mpo3payHo ¢ PHIHKOM JICHET, BE/b JOXOJHOCTh OTCUECTBEHHBIX IICHHBIX OyMar ymnaa,
YTO BBI3BAJIO MOBBIIICHHE CIIPOCA Ha ICHBIU. JJaHHBII MOMEHT B aHAJIM3€ MbI [Tl IPOCTOTHI OIYCTHIIH, HO
eciii OBITh 10 KOHIIA TIOCIIE0BATEILHBIM, TO HY)KHO 3aMETUTh, YTO YPOBEHb IICH JIOJDKEH CXOAUTHCS K
BEJIMYMHE MEHbBIIICH HOBOTO YPOBHS JICHEKHON MacChl, MHAYE PAaBHOBECHS JICHE)KHO-(DUHAHCOBOTO
CerMEHTa JOCTHYb HE yIaCTCA.

P <1+AM (19)

Ycnosue (19) svisignsem ewe 00un s¢hghexm b61a200apsi KOMoOpomMy MOHEeMApHAs NOAUMUKA

nepecmaem Oblmb HEUMPAILHOLL.

moeu

[loaBeneM uToru BceMy CKa3aHHOMY B JIaHHOM IJiaBe.
1. Mopaenb noptdenpHOro 6amaHca Mo3BOJIMIA MPOAHATM3UPOBATh BIUSHUE 3¢hghekma
boeamcmea Ha NONTOCPOUHBIE TApaMETPhl PABHOBECHS B 9KOHOMHKE, B YaCTHOCTH Ha
JI0JATOCPOYHBII KypC MHOCTPAHHOW BaNIOTHL. B 4acTHOCTH, 0Ka3anoch, 4YToO yeM OoJblie
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HaKOIUICHHBII MHBECTOPAMHU CTPAaHbI 00bEM MHOCTPAHHBIX aKTUBOB, TEM HUKE BAJIIOTHBIM
Kypc.

2. BBIHCHI/IJIOCB, YTO MOHCTApHAA MOJHUTHKA MOXCT IIPUBOAUTH K UBMCHCHHIO 3ariaca
HMHOCTpPAHHBIX aKTUBOB arcHTaMu I[aHHOfI CTpaHkbIl, a, CJICAOBATCIIbHO BJIUATH HAa
JIOJITOCPOYHBIN paBHOBECHBIN pealIbHBIN BATIOTHBIN Kypc. B yacTHOCTH, MOHETapHas
AKCIIAHCHUS CTIOCOOCTBYET MPUTOKY MHOCTPAHHBIX AKTHBOB B CTPaHy, YTO MPUBOAUT K
MaJCHUIO PABHOBECHOTO BAJIIOTHOIO Kypca. To ecTb MOHETapHas IOJIUTHKA 1aXe B
JIOJITOCPOYHOM IIJIAHE HE SBIISIETCS HEUTPAIbHOM.

3. Mopaenp NpakTUYECKH HE YUYUTHIBAET MPOLECCHI, IPOUCXOISAIINE B PEATBHOM CEKTOPE
SKOHOMHUKH, TIO3TOMY JIaTh OTBETA O 1eJ1ecO000pa3HOCTH MPUMEHEHNUS MOHETAPHOM

IIOJIMTUKHM OHA HEC MOXKCT.
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