MakpoakoHoMu4eckasi Modesib obuje2o pasHoeecusi

B nmanHOI T71aBe MBI pACCMOTPHM MaKPOIKOHOMUYECKYHO MOJIEINb C PAIIMOHAIBHBIME OKHIaHUSMHU,
B KOTOpO# yciosue (17a), xapakTepu3ylolee 4aCTHYHOE PABHOBECHE HA PHIHKE (PMHAHCOBBIX aKTHBOB,
OyJeT OAHUM U3 KJIIOUEBBIX YPaBHEHUH.

Krnacc Mmoaenu B Teopuu MEXIyHAPOIHBIX (PUHAHCOB: MoOdeb 00We20 pagHo8ecus ¢
PAYUOHATLHLIMU OHCUOAHUSAMU 8 HENPEPBIBHOM 8DEMEHU C HCECMKUMU YEHAMU, C HeH)1e80U PABHOBECHOU
un@gnsyuel.

B Mozaenu MBI pacCMOTPHUM HACTYTIICHUE OJHOBPEMEHHOTO PABHOBECHS Ha YETHIPEX OCHOBHBIX
pBIHKaX:

1. PoiHOK ()MHAHCOBBIX aKTHBOB
2. PoiHOK neHer

3. PBIHOK MHOCTpaHHOM BaIIOTHI
4. PpiHOK Gmar

PriHOK Tpyna B Monenu He ananusupyercd. [Ipennonaraercs, yro BBII Y, , mponsBoaumslii B

3KOHOMMHKC B Hepno,u t SBJISIETCS DK30I'€HHBIM HapaMeTpOM.

Kak 00bI9HO, COTJIaCHO CIICJICTBUIO U3 3aKOHA Banbpaca, oJIMH U3 PEIHKOB MOYKHO ITOJAPOOHO HE
paccMaTpuBaTh, MIOMHS, YTO HA HEM aBTOMATHUYECKU HACTYIUT PaBHOBECHE TOT/Ia, KOTJIa BCE TPU
OCTaBUIUCCs pBIHKa HpI/II[yT B paBHOBeCI/Ie. n XO0TsA OCHOBHBIM I/IHTepecyIOH_[I/IM HacC HapaMeTpOM SIBJIACTCA
BaJ'IIOTHBIfI Kpr, MBI U3 paCCMOTpeHI/ISI NCKJIIOYUM UMCHHO pLIHOK BaJIIOThI, TaK KakK CTOpOHI)I cnpoca nu

MPEATTOKECHUA TOpas3ao JEr4de onpeaAcInTh Ha OCTaBIIMNXCA TPEX PBIHKaXx.

HaCTynneva YaCTHOro paBHoBecunsa Ha OCHOBHbIX PbIHKaX

[TocnenoBarenbHO pacCCMOTPUM YAaCTHOE paBHOBECHE Ha TPEX PhIHKAX (PMHAHCOBBIX aKTHUBOB, JICHET
1 TOBapoB. MBI yBUJIUM, UTO NEPBBIE JBA U3 IEPEUUCIECHHBIX PHIHKOB AKTUBHO B3aUMOJIEHCTBYIOT JIPYT C
JIPYroM B KPaTKOCPOYHOM IIE€PHUOJIE, IIO3TOMY T03KE MOXKHO 3Ty Mapy 0ObeAMHUTH U aHATU3UPOBATH
B3aMMO/ICHCTBHE JICHEKHO-(PHMHAHCOBOTO CErMEHTA C PEaTbHBIM CErMEHTOM.

Pouinok ¢punancoevix akmueos

Pe1HOK pIHAHCOBBIX aKTUBOB MBI JJOCTATOYHO MOAPOOHO Onucanu Bbie. HamoMHuUM, 4T0O MBI
IIpeIoyiaraéM HaJu4ue ABYX BUJOB aKTUBOB: OTEUECTBEHHBIE U HHOCTPaHHbIE. PABHOBECHBIM
COCTOSTHMEM pBIHKa Oy/I€T yCTaHOBJIEHUE TaKOM pa3HOCTH JJOXOJHOCTEHW aKTUBOB B JIByX CTpaHax, PH
KOTOPOM CIIPOC Ha IaHHbIE aKTUBBI OYJIET COOTBETCTBOBAThH MX MpPEIOKEHUI0. JlaHHas paBHOBECHAs

Pa3HOCTb COCTAaBUT:

£

i—i" = f—s=As"-20-¢> [—

%—xmv]

(17a)

13

90 of 141



JlaHHOE COOTHOILICHNE HaM HE TTOAXO/ANT, TaK KaK MBI CTPOUM MOJIENb B PEaIbHOM BPEMEHH,
MIO3TOMY MPOMEXKYTKH MEXy IBYyMs eproaaMu 6eckoneyHo maisl. [lompobyem chopmynupoBatsb
cooTHoueHue (17a) 1 06CKOHEYHO MaJIbIX TPOMEXYTKOB BpEMEHH (ISl HEIIPEPHIBHOTO BPEMEHH).

[Tpu mepexoze K HEMPEPHIBHOMY BPEMEHH TUCKPETHBIE TOXOJHOCTH IEHHBIX OyMar cXomsaTcs K
HETIPEPBIBHBIM JOXOAHOCTSAM. Jlanee MbI OyieM HCIOIb30BaTh TE e caMble 0003HAYCHHS IS

HENPEPBIBHBIX TOXOAHOCTEH, YTO U paHbLIe ISl TUCKPETHBIX. OKUAAEMbIi IPOLIEHTHBII PUPOCT

BAJIOTHOTO Kypca 3a OJIUH MepHoa As® MPEBPATHTCS B IPOU3BOHYIO JIOTapr(pMa BATIOTHOTO Kypca 1o

BpPEMEHHU:
lim &5 205 _ e Q1)
A0 Af ot

Cxema ¢opmupoBaHus 0XKuaaHuil OyneT chopMynupoBaHa HIDKE. 3aMETUM, OJHAKO, YTO
copMyITHpOBaTH MOAETH HEOOXOMMO TaKUM 00pa30M, YTOOBI areHTHI HE JeTIalli CUCTEMATHIECKUX
OIIMOOK MPOTHO3a, TO €CTh BBIIOIHATHCS YCIOBHUE:

s¢=3s (22)

3ametrnm, 9TO (22) — 3TO BCETO JUIIH YCIOBUE Ha cxeMy (popMHpOBaHUS, HO HE caMa CXeMa.

BMecTo aucrepcy pasHOCTH JOXOJHOCTeH o° B cilydae HempepbiBHOTo aHasora (17a) nomxkHa
CTOSITh HEKOTOpAsi XapaKTepUCTUKA N3MEHUYMBOCTH JaHHON pa3HOCTH (HENPEPBIBHBIN aHAJIOT TUCTIEPCUH).
O0603HaunM ee ToM ke caMoil OyKBOA, M He Oy1eM BAAaBATHCS B MOAPOOHOCTH CTOXAaCTUYECKUX MOETCH
¢unancoB. OcTambHBIE TIEPEMEHHBIE KOPPEKTHPOBATH HET HYK/IBI, XOTS TIOHSATHO, YTO TUCKPETHBIC
CTaBKH TPOLICHTA TEIePh MBI 3aMEHSIEM Ha HENPEPhIBHBIE CTaBKU MPOIICHTA C COXPAaHEHHEM 0003HaUCHHH.

OHI/IpaHCL Ha BCC CKAa3aHHOC BBILIC, 3aIIUIIICM YCIIOBHUC PABHOBCCHUS HA PBIHKE (I)I/IHaHCOBLIX

aKTHBOB:
*
P . v
i-i =§-20.06° [—F—x,,] (17b)
LV
v+ 70
Kax BunmmuMm, hakTopbl paBHOBECHOM
(i— i*) pPa3HOCTH HE U3MEHWIIHCh, U BCE CKA3aHHOE
4 BBIIIIE O BIIMSIHUU JaHHBIX (DAKTOPOB Ha
. oK
B PaBHOBECHYIO Pa3HOCTb (I —i ) OCTaeTcs B
cuie.
\ I'paduuecku npoananuzupyem
B Jlunus pasnogecus na JIBUKEHHE phIHKA (PUHAHCOBBIX aKTUBOB K
Pa =7TPy PbIHKE PUHAHCOBbIX paBHOBecHIo. /{151 Hayana n300pa3umM Ha
aAKmueoea
> ge pucyHnke 1 ycioBue paBHoBecus (17b) B

KOOpAMHATAX PAa3HOCTH JOXOAHOCTEN U
Pucynox 1. Jlunus pasnosecus

dunancoeozo puinka BB 0XKMJIaeMOTro TeMna pocra §¢. B atux
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KOOpJMHATAaX JIMHUS, XapaKTepu3yollas paBHOBecHe (PMHAHCOBOIO cerMeHTa OyeT npsimoit (BB) ¢

yTJoM HakJoHa 45°.
. K . oE
Ilepeceuenune nuHuM paBHOBECUS BB ¢ 0CbIO (i —i ) NMPOUCXOAMT B TOUKE, I1e i —i =7rp, -

NpEeMHUU 3a PUCK omevuecmeeHHblX aKTUBOB (OHa CBs3aHa C HpeMI/Ieﬁ 3a PUCK UHOCMPAHHbIX AKTHUBOB

OYEBH/IHON 3aBUCUMOCTBIO: 1p, = —7Ip ;).

BepbanbHoe onucanue TuHUM BB crieyoliee: IpU HEKOTOPBIX OKUAAHUIAX U3MEHEHUS BAIIOTHOIO
Kypca U IPEMHHU 3a PUCK HAa (MHAHCOBOM PHIHKE YCTAaHABJIMBAIOTCS TAKOE COOTHOIIEHHUE 1IEH aKTHBOB
(ompenenstoniee pa3HOCTh JOXOIHOCTEH) ABYX CTpaH, MPU KOTOPOM Y HHBECTOPOB HET CTUMYJIOB
M3MEHATH COCTaB yxke chopmupoBaHHOTO MOpThens neHHbIX Oymar. OTHAKO HE CTOUT CYUTATh, YTO

YPAaBHOBCUIMBAHUC PbIHKA (i)I/IHaHCOBI)IX
. K
(7 ; i) AKTHUBOB IIPOUCXOAUT TOJILKO Yepe3 LEHBI
(UHAHCOBBIX aKTUBOB. PHIHOK BallIOTHI TaKkKe
A B aKTUBHO IIPUHUMAET YYaCTHE B IBIKCHUHU K
paBHOBecHio. [TokaxeM 3T0.
PaccmoTtpum Touky A Ha pucyHke 2. [Ipu

HEKOTOPOM 3HAYEHUU $° U 7P, Pa3HOCTh

. =-17; &R JIOXOJTHOCTEN B TOUKE A BBIIIE PABHOBECHOM
A . e }
S (Touka Han muHuUer BB). B utore
Pucynox 2. [leudicenue pvinka punancosvlx OTEUECTBCHHBIC aKTUBBI B TOUKE A OyayT

aKmueoes K pasHoeecuro
HEJO0OIICHEeHbI. Torja HHBECTOPHI OYAYT:

e TIOKyNaTh HEJJOOLICHEHHbIC OTCUECTBEHHBIC aKTUBBI = i ¥
e TIPOJABAThH MEPEOICHEHHBIC HHOCTPAHHbIC AKTHBBl =>i |
® [pOJIaBaTh MHOCTPAHHYIO BAJIOTY HA PHIHKE Ssi=57T
W3 Touku 4 MbI Oy1eM CMEIIaThCs BIIPABO BHU3, YTO MMOKA3aHO CTPEIOYKAMU HAa PUCYHKE 2.
AHAaIOTUYHO MOXKHO MPOAHATH3UPOBATH TOUKY C, B KOTOPOW OTEYECTBECHHBIC aKTUBBI MIEPEOLICHEHBI.
Me1 BuuM, 4to 00€ repeMeHHble §¢ (dYepe3 TeKYIIUi BaTIOTHBIN KypcC S ) ¥ pa3HOCTb JOXOIHOCTEH
(i—i") M3MEHSIOTCS NIPN JBMKCHNH PHIHKA (PMHAHCOBHIX AKTHBOB K PABHOBECHIO.
Puinok oenez

Onpenenum GpyHKINMK cripoca Ha JEHBIU B OTEUECTBE U 32 TPAHMIICH:

m'—p=oa,-y-b-i—c-(i +s5° (23a)

*

d

* Wk . .
m‘ —p =a,-y=b-i —c-(i—s5°) (23b)
B ypaBaenusix (23) TpaauiimoHHO cpoc Ha JeHbru 3aBucut ot BBII cTpansl u qoxoaHocten
AKTUBOB, KOTOPBIE MTOKYIAIOT IPAXKIAHE JAHHON CTPAHBI.

YpaBHEHUs COCTABIICHBI TAKUM 00pa3oM, YTO Bce KOAPPHUIIMEHTH! ObUTH OOJIbIIIE HYJIS:
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a,>0,b>0,c>0

JI0XOTHOCTh HHOCTPAHHBIX AKTMBOB B OTEYECTBE COCTABIISET i +S° M OTE€YECTBEHHBII CIIPOC Ha
JIEHbI'M pearupyer Ha JJaHHYIO J0XOAHOCTh. JJOXOTHOCTh OTE€UECTBEHHBIX aKTHUBOB JJIsi MHOCTPAHIIEB
COCTaBJISIET [ — §° W JlaHHAs BEJIMYMHA BIMET HA CIPOC HA J€HBIU 3a IpaHuliel. BunHo, 4TO areHTh B
KaXX/I0# CTpaHe pacCMaTPHUBAIOT IIEHHbIE OyMaru 00eux CTpaH Kak ajJbTepHATUBY COOCTBEHHBIM JICHBTaM.
JIeHbI'M Jpyroi CTpaHsbl 3a TAKYIO albTEPHATUBY HE CUMTAIOTCS, TO €CTh, 3()(heKTa 3aMEeHa BaJIIOTHI 3/1€Ch
HeT.

B ypaBHenusx (23) ko3¢ UIHEHTH B YpaBHEHHUSAX CIIPOCa Ha ICHBIU JJIS IByX CTPaH OJMHAKOBBIC,
YTO MO3BOJISIET YIPOCTUTH aHAIH3 0€3 IOTEPH CYTH.

B 00eux cTpaHax areHTbl CUJIbHEE PEarupyloT Ha H3MEHEHHE JOXOAHOCTH OT€YECTBEHHBIX AaKTUBOB,
4eM Ha U3MEHEHHE IOXOJHOCTH HHOCTPAHHBIX: b > C.

IIpeonooicenue denez 6 obeux cmpanax onpeoensemcs LlenmpanvHvlmu 6auKamu Smux Cmpan.

O0o03HauNM:

m=InM?®

m =InM™

Tak Kak MOZIENIb ONUCHIBAET KPATKOCPOUHBIE IPOLIECCHI, TO LIEHBI OYIEM CUNTATh KECTKUMHU, U
paBHOBECHE Ha PhIHKE JICHET HACTYIAeT B Pe3yJIbTaTe U3MEHEHUS IOXOIHOCTEH LIEHHBIX OyMar.

MBI BBISICHWIIH, YTO CHPOC HA IIEHHbIE OyMaru o0eux cTpaH (To eCTh 10XOIHOCTH) ONpeaesieTcs
KaK MECTHBIMH, TaK U 4y»KE3€MHBIMH HHBECTOPAaMH, II0O3TOMY PaBHOBECUE HA PBIHKE JIEHET KaKJIOU U3
CTpaH OyJeT yCTaHaBJIMBATHCS HE TOJIBKO YEPE3 T0XOAHOCTh CBOUX aKTUBOB, HO M UY€PE3 T0XOIHOCTh
MHOCTPAHHBIX AKTHBOB, a TAKKE 0XKHUJAAEMbII IPUPOCT BAIIOTHOTO Kypca. PBIHKY JieHer IByX CTpaH

OTJIENBHO JAPYT OT JApyra pacCMaTpUBaTh HEIb3sl, TO3TOMY MbI Oy/1eM M3y4aTh COBMECTHOE PaBHOBECHE

PBIHKOB ICHET IBYX CTPAH.

Wrak, eciu Ha ppIHKax JIeHeT 00enx cTpaH HabJI0AaeTCsl paBHOBECHUE, TO:
. JE .
m—p=a,-y—b-i—c-(i +5°) (24a)
* * ¥ . .e
m —p =a,-y=b-i —c-(i—s°) (24b)
W3 ypaBHenuii (24) cnemyeT, 4To JOXOJHOCTH B IBYX CTpaHaX U OXKHUIAEMbI (paBHBII
(aKkTHIECKOMY) IPHPOCT BAIFOTHOTO Kypca OyIeT CBsI3aH CIECIYIOIUM COOTHOLICHUEM:

i—i*:—L-(z—z*+2c-S6) (25)
b—c

e Z=EmM-p—a,-y Uz =m —p —a, -y Ha3HIBAOT QyHIaMEHTAILHBIMA (GaKTopamMu
BAJIIOTHOI'O Kypca. Ha JaHHOM 3TaIl€, MOXET 6I)ITL, HC MMOHATHO, IMTOYEMY MbI UX TaK HAa3bIBaA€M, HO,
HaIrpuMep, MOYKHO BCIIOMHUTh MOHETAPHYIO MO/JIEh C THOKMMH IIEeHaMH, B KOTOPOH pa3HOCTh (z—z ) (1

O’KMJIaHUS areHTOB €€ 3HaueHUs B OyAyIIUX Mepuogax) onpenessiia IMHAMUKY BaJTIOTHOTO Kypca.
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Z[aHHaSI MOZCIIb OIMUCBIBACT KPATKOCPOYHBIC ITPOUECCHI, ITIO3TOMY BJIMSHUC (I)YHI[aMCHTaJ'IbHLIX Q)aKTOpOB

Ha TMHAMUKY Oy/IeT 4yTh 00Jiee OMOCpPEI0OBaHHbIM.

He cTout nymaTh, 4TO €ciu 0XKMIaeMblil TEMI IPUPOCTa BATIOTHOIO Kypca §° CTOUT CIpaBa B

ypaBHeHuH (25), TO OH onpeaeNsieT pa3HOCTh foxoaHocter (i —i ). Ha camowm nene (25) noxasvieaem

. . oK
JUUb npU Kakux komounayusax ¢ u (i —i ) Ha puiHKax OeHez 08YX CMpAH YCMAHABIUBAEMCS PABHOBeCUe.

(i-i)

M

B

I'paduuecku ycnoBue paBHOBECHS Ha PHIHKAX JICHET
MO>HO U300pa3UuTh C MOMOIIbIO KpuBOi MM Ha pucCyHKe
3, KoTopas coriacHo (25) UMeeT OTPUIIATEeIbHBIN HAKIIOH.

Paccmotpum Touky A4 Ha pucyske 3. PazHocTb

v . K v
I/ A JIOXOAHOCTEH (i —i ) B JJAaHHOMW TOYKE BBIIIIE,

paBHOBECHOU (TIpH TOM ke 3HaueHuu § ). Tak kak MM
M MOKa3bIBAaCT COBMCCTHOC PABHOBCCUC PBIHKOB ACHCT IBYX

. e CTpaH, TO TOUKY A MOXeT XapaKTCPU30BaTh HCCKOJIBKO

Pucynok 3. Jleuocenue pvinka oenee

S
CITy4aes.

K pasHogsecur M1 pacCMOTpUM CaMbIC IPUHIUIINAIIBHBIC!

1.

I/IHOCTpaHHBIfI PBIHOK JACHET B PaBHOBCCHH, 4 HA OTCYCCTBCHHOM PBIHKC JOXOAHOCTH BBIIIC

paBHOBCCHOfI JOXOJHOCTH. Torma MNPEAJTOKCHUC NCHCT B OTCUCCTBEC MPCBLIIACT CIIPOC

d K
m® — p<m' — p.«JlumHUe» NEHBIW areHTHl HANIPABST HA TIOKYTIKY MPOIICHTHBIX aKTHBOB,

B pe3yJIbTaTe YE€Tr0 OTEYECTBEHHAS IOXOJHOCTh HAYHET MaJaTh i { , a BaymoTHBII Kypc Oyner
pacTu s T Bciencreue YBEITUYCHUS CITPOCa Ha MHOCTPAHHYIO BATIOTY JIJISl TOKY KA
MHOCTPAHHBIX aKTUBOB. POCT TeKylero paBHOBECHOIO Kypca IpUBEAET K MaJCHUIO
oxugannii s¢ 4 . B UTOTE, U3 TOYKU A MBI OyJIeM CMENIaThCs BJIECBO BHU3, YTO IMMOKA3aHO
CTpEJIKaMHu Ha PUCYHKE 3.

OTeuyecTBEHHBIN PHIHOK JI€HET B PABHOBECUH, @ HA HHOCTPAHHOM PBIHKE IOXOJHOCTh HIKE

PaBHOBECHOM JOXOAHOCTU. Torga crpoc Ha JEHBI'M 3a TPAHULICH MIPEBBIIACT IPEIOKEHUE

wd * *S * ~
m —-p >m —p. HGI[OCTaTOK ACHCT ar¢HThI IMOIBITAOTCS BOCIIOJIHUTD IPOAAKECHU

LIEHHbIX OyMmar. B pesynbraTe nmpoaax Ha pbIHKE aKTHUBOB MHOCTPaHHAs JOXOJAHOCTh
BospacteT i T, a BamOTHBI Kypc 6yaer pacTi s T BCleCTBHE yBENTMUEHNS IPELIOKEHHS
OTEYECTBEHHOM BAJIIOTHI HA PHIHKE BANIOTHI (TaK KaK 3a TPaHULEH MPOJa0T 0TeYeCTBEHHbIE
akTuBbI). OISTH K€ POCT BATIOTHOTO Kypca MPHBOIUT K CHUAKEHHIO OXHAanui ¢ 4 . B
UTOre JBM)KEHUE U3 TOUKU A OyJieT aHaJIOTUYHO cilydae | U Takke COOTBETCTBYET CTpETIKaM

Ha PUCYHKE 3.

Touka B Ha pUCYHKe 3 aHaJIM3UPYETCsl AHAIOTMYHO TOYKE A.
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Ycenosus (17b) u (25), xapakTepu3yrolye paBHOBECHs Ha PbIHKE (PMHAHCOBBIX aKTHBOB U JIEHET
COOTBETCTBEHHO, CBA3BIBAIOT JIBE KIIIOUEBBIE IJIsl 3TUX PHIHKOB II€PEMEHHbBIE: PA3HOCTh HOMUHAIBHBIX
noxomHocTeit (i —i' ) u OKumaeMblii ((aKTHIECKHit) TEMI IpHPOCTa BAIOTHOTO Kypea § = §¢. M3 (17b) u
(25) MO’XHO HATH PaBHOBECHBIE 3HAUEHHUS ITUX IEPEMEHHBIX.

Coemecmnoe pagnosecue 0eHeHCHO-PUHAHCOB020 Ce2MeHMA

I/ITaK, MBI UMECM JIBa YCJIOBUSA PABHOBCCHUSA:

. i 1%
i—i =§°-20-0° .1 PaBHoBecue Ha pHAHCOBOM pbIHKE (17b)
v +y
Q
— 1 . o
i—i =— (z—z +2c¢-5°%) PaBHoBecue HA IeHE:KHOM pPbIHKeE (25)

b—c
193 . oK .
Bunno, yto u3 (17b) u (25) MoxHO HaliTH paBHOBECHbIE 3HaueHus (i —i ) u §°. CHadana crenaem

9TO aHAJIUTHYCCKH.

[IpupaBHAB npaBble YaCTH APYT IPYTY MBI IOJIYYHM BBIPAKEHUE TS S

Y — (z—z +2c-5°)

PaBHOBECHBIN TeMII MPUPOCTA BAIKOTHOTO Kypca COCTABUT:

§°=20-07 [

*

1 « b-—
§Cm 2=z )+ 5200 [———x ] (26)
b+c b+c v o+ y
o
b-c
BBenem obo3nauenus: f = >0, y= >0
b+c b+c
2 v’
; =200 [——F—x,,] (27)
' v + y
0
T1e, rp , - PUCKOBAs NMPEMHsI HHOCTPAHHBIX aKTHBOB.
Torna ¢ yueTom BBEIEHHBIX 0003HAYCHUI:
§¢==y-(z=2)+pB-1p,(q) (262)

3ameTuM, 4TO0 ycioBue (26) — 3TO yCI0oBHE KPATKOCPOUYHOT0 PAaBHOBECHS HAa PhIHKAX ()MHAHCOBBIX

aKTUBOB U JICHET JIByX CTPaH. 3aMETHUM, YTO B KPATKOCPOYHOM IEPHOJIE PABHOBECHBIN 0KUIAEMBINA TEMIT
MPHUPOCTA §° MOXKET OTIIMYATHCS OT TEMIIA MPUPOCTA Kypca MHOCTPAHHOHN BATIOTHI B 10JATOCPOYHOM
Mepuoie, KOTOPHIN XapakTepusyeT yciaoBueMm (28):

Gg=s—-nm+7x =0 (28)

rae g=InQ.

[IpoBenem rpadudeckuii ananus ycnoBuil paBaoBecus (17b), (25) u (26).
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PaBHOBecue Ha ,HCHG)KHO—(I)I/IHB.HCOBOM CCIMCHTC HACTYITACT B TOUKC NEPECCCUCHUA KPUBBIX MM u

BB (na rpaduke, Touka E). Ciocod JOCTH)KEHUSI paBHOBECHOW TOUYKH M3 JIIOO0H Ipyroil KOMOMHAIUU
(i—i ) m § aHaNM3MPOBATH MBI HEe OyaeM. [IBIDKEHHE K KPAaTKOCPOYHOMY PABHOBECHIO MTPEICTABISET

co0o# OTAETBHYI0 IPo0IeMy, aHAIN3 KOTOPOIM BBIXOAMT 32 paMKHU HAlllero aHanu3a. bynem cuurars, 4To
paBHOBECHE Ha JICHES)KHO-(DUHAHCOBOM CErMEHTE HACTYIAaeT MTHOBEHHO M OJTHOBPEMEHHO ISl BCETO

JICHEe)KHO-(MHAHCOBOTO CETMEHTA JIBYX CTpaH.

. -*
(i—i)
A
Jlunus pasHoeeCuUs Ha pblHKe qbuHchoebzx

M B aKmueoe

E Touka coemecmnozo KpamkKoCpo4HO2O
pasHoeecusd Ha PblHKAX oenez U aKmueoé

B Jlunus pasnogecust na puvlHke Oene

Pucynox 4. Cosmecmnoe pasrnosecue na pplHkax 0etnee u YUHAHCOBbIX AKMUBOB.
PaccMoTpuM (hakTOpbI, KOTOPHIE MOTYT TIOBIIMATH HAa KPATKOCPOYHOE PABHOBECHE HA JICHEKHO-
(hMHAHCOBOM CETMEHTE:!
e 113 (26) BugHO, yTO YBENIUUEHNE OTeUEeCTBEHHBIX fundamentals z yMeHbIIaeT 0KUIACMBIN

. *
TEMII IIpUpocTa §°, B TO BpeMsl Kak yBelIMYeHHe HHOCTpaHHbIX fundamentals z

. * v
yBenuuuBaeT s°. ['padudecku, ypenuueHnue (z —z ) NPUBOAMT K CABUTY KpuBOid MM

BJIEBO, YTO YMEHbBILIAET PaBHOBECHBIN §°.
e BropsIM BaxXHBIM (DAKTOPOM SBISIETCS OTHOCUTEIBHOE MPEIOKEHNE aKTUBOB B JIBYX

CTpaHax. HaHpHMep, YBCIIMYCHUC OTHOCUTCIIBHOTO IMMPCAJIOKCHUA NHOCTPAHHBIX aKTUBOB

*

v
v*+yQ

OTEYECTBE) MPUBEAET K YBEIMUYEHUIO PABHOBECHOTO OXKUAAEMBbIil TEMIIa TPUPOCTa

(HampuMep, 3a CUeT YBEJIWYECHHUS PEaTbHOI0 Kypca HHOCTPAHHON BaJIIOTHI B

BaJIFOTHOTO Kypca s°. 'padudecku 3T0 03Ha4YaeT CABUT KpUBOU BB BIpaBo BHU3 U
YBEJIMUYEHUE PABHOBECHOTO §°.
Hakoner orMeTum, 9T0 COBMECTHOE pemieHue ypaBHernui (17b), (24a), (24b) maet BO3MOXKHOCTH
HAWTH paBHOBECHBIE CTaBKU MPOLIEHTA Ha ABYX pbIHKax. [I[pumedarenbHO, 4TO paBHOBECHBIE JOXOTHOCTH

B KaXJ101 cTpaHe He 3asucam ot 3HaueHuil fundamentals apyroii cTpaHsl:

(28a)

-7

it:—]/'Z— Py

b+c
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*
t

. *
1, ==-y-z +

ey 28b
b+c Ps (28b)

Puinok onaz

PaBHOBecue Ha pbIHKE OJar TpaJUIIMOHHO OMUCKHIBAETCS KpuBOi duiunrca.

CoBOKYyMHBIN CPOC B 93KOHOMHKE 3aBUCUT OT IipousBogumoro BBII, peanbHOro BagtoTHOrO Kypca
peaIbHOM CTaBKH MPOIIEHTa B SKOHOMHUKE:

ad =0, -y+a,-q—a,-(i—p) a,>0,a,>0,a,>0 (30a)

311ech MBI IIPEIOJIOKUIIN, YTO areHThI 3HAIOT TEKYIIYI0 HHGIISILUIO U UCIIOJIB3YIOT CBOM 3HAHUS
IIpY NIPUHATUU pelIeHUN. To ecTh:

p°=p (31

(31) dpaxTruecku sBnseT GOPMYITUPOBKON THIOTE3bI PATMOHATBLHBIX OKUAAHUN JUTS UHOISIUH.
JIeWCTBUTENBHO, TaK KaK MOJEIb JETEPMHUHUCTHYUECKAS!, AT€HThI HE TOJIKHBI JINIaTh HUKAKUX OIINOOK
nporro3a uHpsuu. OXuaaHvs, onucaHHbie Gopmyiioi (31) Ha3BIBAIOTCS cO8EpULEHHBIMU OAUZOPYKUMU
npeockazanusamu (perfect myopic foresights). JIeiCTBUTEIHLHO, ar€HTHI MOTYT ClieJIaTh A0OCOTIOTHO TOYHBIN
MIPOTHO3, HO JIUIIh Ha OECKOHEYHO KOPOTKUI MPOMEXKYTOK BpeMeHH. BripoueM, Tak Kak MO/
MOCTPOCHA B HEMPEPHIBHOM BPEMEHH, TO €CTh areHThl IPUHUMAIOT PELICHUS, 3ariIs1bIBasi HA OECKOHEUHO
MAJIbI TPOMEKYTOK BPEMEHH, TO UM OOJIBIIIETO U HE HYXKHO.

3a rpaHulell IMeeM Ty K€ caMylo crielru(UKaIHI0 COBOKYITHOTO CIIPOCa, C yY€TOM TOTO, UTO

ad*=0!1'y*—0(2-q—0!3-(i*—p*) (30b)

Beipaxkenns (30a) u (30b) chopmynupoBansl B jorapudmax, a KooQPUIMEHTH &, U &, UIMEIOT
CMBICJI DJIACTUYHOCTEN COBOKYITHOTO cripoca 1o BBII u peaibHOMY BagtOTHOMY KypCy COOTBETCTBEHHO.
Koa¢p¢punuent ¢, Ha3bpIBAIOT MOTY3IACTUYHOCTBIO (DYHKIIMU COBOKYITHOTO CIIPOCA IO PEAIbHON CTaBKe
IIPOLIEHTA B 3KOHOMHUKE (i — p)

N3 (30) BUAHO, YTO COBOKYITHBIN CIPOC MOJIOKHUTEIBHO 3aBUCUT OT mpou3BoaumMoro BBIT u
peaTbHOTO BAJTIOTHOTO Kypca, M OTPUIATEIHHO OT peallbHOM CTaBKH MPOIEHTA, YTO MOATBEPIKIACTCS
SMIUPUYECKHU.

Cosokynnoe npeonodicenue 8 Mooenu npeonoidcaemcs IK302eHHbIM.

Ecnu cosoxynnutii cnpoc ad ne pasen co80KynHOMY NpedsiodceHuto y , 8 IKOHOMUKE HAYUHAEMCSL
npoyecc npucnocooienuss, Komopwlil uoem yepes yposens 1ieH. JJaHHbBIN TTpoliecc MPUCIOCOOIeHUS PhIHKA
Onar onuceiBaeTcs KpuBoil dumurnca:

r=m+y-(ad —y) (32)

TJIe /1 - 9TO TEMI MPUPOCTAa HOMUHAIBHON JCHEKHOU MacChl, i > (0 - YyBCTBUTEIHHOCTh

I/IHq)J'ISII_[I/II/I K HepaBHOBeCHOﬁ CUTyallul HAa PBIHKEC 6J1ar, HMCIOIIAsA CMBICII CKOPOCTH aJallTallhuu.
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Tax kak 1o ornpeneiaeHuo, 7 = p , BelpakeHue (32) MOXKHO MEPENnucaTh:

p=m+y-(ad -y) (32a)
Tak kak COBOKYIHBIN CIpoc ad Tak)Ke 3aBHCUT OT TEMIIA pOCTa IIEH B SKOHOMHUKE (U4epe3 peallbHyI0

CTaBKY MPOIIEHTA), TO MOXXHO BBIPA3UTh PABHOBECHBII C TOYKHU 3PEHUS PhIHKA OJIaTr TeMIT HHQIIALUT p ,

MOy THO MO/ICTaBUB B (32a) ypaBHEHHE JJIs1 COBOKYMHOTO ciipoca (30a) u paBHOBECHYIO CTaBKY MPOLIEHTA

(28a):

o c :

p=m+y-[(a,—-)-y+a,-q+a,-y-(I-y)+a, .b-i-c'rpf +a; - p] (32b)

) 1 ) v-a a c l-a

b= i+ [yl =gt ——1p (@) = (—+7) )] (33)
l-y-a, l-y-a, a, b+c a,

(33) mokaspIBaeT paBHOBECHBIN ypOBEHb MHQIISAIINY B OT€UYECTBEHHOW YKOHOMHUKE, KOTOPBIA 3aBUCUT
OT MapaMeTPOB POCTa ACHEKHOTO MPEJIOKEHHUS, a TAKXKE OT (PAKTOPOB, BIUSIONINX HA COOTHOIICHHE
COBOKYITHBIX CIIpoca u npeaioxenus. [Iporecce, onmuceiBaeMblil ypaBaeHusMu (32b) u (33) Oynet
CTaOWJILHBIM MTPU HEKOTOPOM YCIIOBUHU.

YcnoBrueM OTCYTCTBUS CaMOPa3TOHSIOLIECS HHIIALNUY 3/1eCh sBiseTcs ycnoBue (34)

Vo, <l (34)

JIeCTBUTENBHO, €CITH OHO HE BBIMOIHSIETCS, TO IPU HEOOIBIIIOM OTKIOHEHUH OT PAaBHOBECHOTO
YpOBHS WHQJIAINH, CUCTEMA HE BEPHETCSI B PABHOBECHOE COCTOSTHUE, a TIPOIECC HHQIIALNUN OYeT He
YCTOWYHUBBIM, 9ETO He Habtodaemcs 6 peanviocmu. Hanpumep, eciu LB yBenmunBaer Temn pocra
JICHEe)KHOM Macchl, TO MHQIIALKS yBEIUYUBACTCS. Y BeTMUeHHE HHQISAIUN CHIKAET pPealbHyIO CTaBKY
MPOLIEHTA, CTUMYJIUPYS CIIPOC B IKOHOMUKE, UTO OIATH e BeJIET K yBEIUYEHHUIO Temna nHdasuuu. B
PEAIbHOCTH MBI 3HaeM, 4To 3((HEKT, KOTOPHIH MPOU3BOIUT YBETUUCHHUE TEMIIA POCTa JCHEKHOM MacChl Ha
TeMIT HHQIISIIIAK yCUIINBAETCS Yepe3 POCT CIpoca B SKOHOMHUKE (0OpaTHAas CBSI3b), HO SBISETCS B HTOTE

KOHEUYHBIM, a MH(JISIITUOHHBIN MTPOIIECC CTAOUITBHBIM.

O603Ha9YNM:
s=Y% U, COOTBETCTBEHHO, _ 1+6 (35)
l-y-a, l-y-a,

W3 ycnosus (34) mbl BuanM, uto K03 dunuent o > 0, mpuyuem, yem O1mke JaHHBINA K03 durment
K HYJIIO, TEM CTaOMIIbHEE MPOIecC HHAISAIUN B CTPaHE.
[Tepenuiem (33) ¢ yueToM BBEJIEHHBIX 0003HAUCHUH:

l-a,

p=(1+5)-m+5-[y-l+ﬁ-q+bc p (@) - (—2 4 7)-y] (33a)

a;, +c a;,
WNudnsmus 3a rpanuniei:
p=p +y-(ad -y (36)

Hpoz[enaB TO K€ CaMO€ OJId SaPY6C)KHOﬁ OKOHOMMUKH, MMOJTYyHYUM:
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=8 8yl g ———1p ,(q) - ( Ay (37)

a, b+c a,
Buano, uto equHCTBEHHOE OTIIMYHE OT (32a) B TOM, UTO YBEJIIMUEHHE PEATBHOTO Kypca
(53 .k
WHOCTPaHHOU BaJIOThI CHUYKAET CIPOC 3a PyOEKOM M YMEHbBIIIAET PABHOBECHYIO HHQIISALUIO p

(yBenuuuBasi OTEUECTBEHHYIO P )

AHanus obwero paBHoBecusi B cUCTeMe

Kak 00bp14HO MpoaHanu3upyeM KpaTKOCPOYHOE PaBHOBECHE CUCTEMBI, B pe3yJIbTaTe KOTOPOTO MpU
M3BECTHBIX 1[EHAX YCTAHOBUTCS BATIOTHBINA KypC U AOJITOCPOYHOE PABHOBECUE CHCTEMBI, B KOTOPOM BCE
peanbHbIe IEPEMEHHbBIE MOJIENIN MTEPECTAaHYT MEHSTHCSI CO BPEMEHEM.

Kpamkocpounoe pasnosecue

Kak mbl yxe 3HaeM, B KpaTKOCPOYHOM TIE€PHO/IE YPAaBHOBEILINBAIOTCS IEHEXKHbIN, (UHAHCOBBIN U
BaJIIOTHBIN CErMEHTHI OTEYECTBEHHOM U 3apy0eKHOM SKOHOMHK. Pe3ynbTaToM BIsSETCS YCTaHOBICHUE
PAaBHOBECHBIX BAJTIOTHOTO Kypca M CTaBOK IPOLIEHTA B IBYX CTpaHaXx.

PaBHOBecHBIC CTaBKH HaMU YK€ HaiiIeHbI: cooTHOIICHUS (28a) u (28b) moKa3bIBaIOT, HA KAKOM
YPOBHE YCTAHOBSITCS] CTAaBKH MPOIIEHTA B IBYX CTpaHax.

MGl Takxke 3HacM, 4TO paBHOBeCHLIfI O)KI/II[aeMHﬁ TEMII pOCTa BAJIFOTHOT'O KypCa COCTaBUT
e __ *
=—y-(z=z )+ B-m,(q) (262)
+

KpuByto, WIIIIOCTPUPYIOILYIO paBHOBECHE HA AEHEKHO-(UHAHCOBOM CEIMEHTE MbI Ha30BEM KPUBOM
AM.

[Topa, HaKoHel, TPEIOKUTH CXeMY (POPMHUPOBAHUS OKHUJIAHUN BaTIOTHOTO Kypca U CBA3aTh
TEKYyIIUHI KypC U OKHUIaeMbIH TEMIT IPUPOCTA BATIOTHOrO Kypca. Tak Kak BeIMUYnHAa HOMHHAIBHOTO
BaJIOTHOTO Kypca OyZeT UMETh TPeH/, TO OyAeM UCI0JIb30BaTh PErPECCUOHHYIO cXeMy (OPMHUPOBAHUS

0KUJAAHUU peaibHo20 BAFOTHOTO Kypca:
=0-(q—q) 6>0 (38)
Kak 00BI9HO [Tl pETpECCHOHHON CXEMBI, areHThI Oy IyT 0XKHIaTh BO3BpaTa PEAIbHOTO Kypca
MHOCTPAHHOW BAJIFOTHI K TIOJITOCPOYHOMY PAaBHOBECHOMY YPOBHIO.
Janee cBsxem cxemy GopmupoBaHus oxxuaanuii (38) ¢ yclioBueM KpaTKOCPOYHOTO PAaBHOBECHS

(26a). [1nst 3TOrO MO OMPEIEACHUIO PACITUIIIEM TEMII POCTA PEAIBHOT'O BAJIIOTHOTO Kypca:

e

§ =5 =pap” (39)

MTAKKaK p°=p u p = p’, MOXKHO mepenucats (38) B CIEAYIOLIEM BHIE:
=0-(q-q)=5"-p+p (38a)

ATeHTBI, B TEKYIIAN pealbHbIA BAIFOTHBIA KYpC ¢ ¥ 3Hasi PABHOBECHOE €r0 3HAa4CHUE IS

TCKYIIHUX 5K30TCHHBIX NCPCMCHHBIX ¢ , (bOpMI/Ip}IIOT OXXKHNJaHUs OTHOCHUTCIIBHO USMCHCHUA PCAJIbHOT'O
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BAJIIOTHOTO Kypca ¢°. 3Hast TeKyIIHe TeMIbl HHIIANH, OHH, HAKOHELl, (OpMUPYIOT OXKHUIaHUS

OTHOCHUTENFHO U3MEHEHHS HOMHUHAJILHOTO BAJIFOTHOTO Kypca §°:
$=p-p +0-(4-9) (38b)
B (38b) M0o>xHO MOJCTaBUTH 3HAUEHUS TeMMa pocTa 1ieH (33a) u ero 3apyoesxHslii aHanor (37):
§ == +y-(ad = y)~y-(ad" ~y)+8-(4-q) (38¢)
U3 (38c) BuHO, YTO peasibHbIN BATIOTHBINA KypC BO3IEHCTBYET Ha (POPMHUPYEMbIEC areHTaMH
OXUJaHUs §° depe3 2 MeXaHU3Ma:
1. Tg=adlad' i=p T, p'I=57T
2. Tg=(g-gi=sd
MexaHu3MBbI IPUBOAAT K IIPOTUBOIIOIOKHOMY pe3yJIbTaTy Bo3aeHcTBHsA. Kakoi n3 MeXaHn3MOB
JOJbKEH npeobnanath? OIHO3HAYHO BTOPOM MEXaHU3M JOJKEH ObITh CHIbHEe niepBoro. IlepBblit
MEXaHM3M JIHIIb OCA0ISIeT JeHCTBIE BTOPOTO. ATEHTBI, 3HAIOT, 4TO KOTAA | ¢, TO MH(IAIHMS B
OTEYECTBE PACTET, a 3a TPAHULICH MMaJaeT, YTO Jake IPU HYJIEBOM TEMIIE POCTa HOMHUHAJIBHOT'O BaJIOTHOTO

Kypca s° = 0 BBI30BET OKUJaHU U3MEHEHHsI pealbHOT0 BaIIOTHOTO Kypca. Ho aMmupuka nokassiBaer,
YTO OCHOBY JIMHAMHMKHU PEAIbHOTO BAIFOTHOTO Kypca COCTaBIIsIeT JUHAMUKA HOMUHAJIBHOT'O BAJIFOTHOTO
Kypca, TorJa Kak JWHaMHKa IIeH JaeT HEKOTOPYIO MOMpaBKy. Mojienb A0 KHA UMETh CBOMCTBA,
MPUCYIINE peallbHOMY MUPY, IO3TOMY B MOJIENb 3aKjaibIBaeTcs npeoliananue BToporo 3ddexra Ha

HEPBbIM, YTO MPUBOJUT K OTPHULIATENIbHOM 3aBUcUMOCTH 5°(¢q) B (38¢).

(38c) nHaspIBaroT MHOTAA MMyTeM coBepiieHHoro npeackasanus (PFP — perfect foresight path). Jleno B

TOM, 4TO (38C) JOIKHO UMETh TaKyI0 3aBUCUMOCTh §°(q), 4YTOOBI T€ 0XKMIaHHS, KOTOpbIe (hOPMUPYIOTCS,

B K&XXJIbI MOMEHT BPEMCHHU NIPUBOANIIN K TAKOMY PCHICHUIO CUCTEMBI, B PE3YJILTATC KOTOPOI'O

»n

Jlunus paerHoeecusl Ha aeHeDfCHO—¢uHaHCOGOM
E ce2meHme

PFP ~—" Jlunusa cpopmuposanus odxcuoanui
> q

Pucynox 5. Kpamxocpounoe pasnosecue cucmemvl

(baKTI/I‘IGCKOG HN3MCHCHHNEC HOMUWHAJIBHOI'O BaJIFOTHOT'O KypcCa COBIIagal0 C OKNUJaCMbIMU:

$(q.1,y,y" 1t ) = $°(PFP) (40)
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Wtak, B KaXK1blil MOMEHT BPEMEHH MbI IOJDKHBI UMETh BBITIOJIHEHHUE yciioBuil (26a) u (38c).
I'paduuecku n300pazuM Ha PUCYHKE 5 yCIOBUE KPaTKOCPOYHOTO paBHOBecHs. B Touke E mepecekarorcs

kpuBble AM u PFP , GbopMupyst paBHOBECHbBIE 3HAUCHHS PEAIbHOTO BATIOTHOTO Kypca ¢ U OXKUJTAHUN
§¢, XapaKkTepHbIE JUIS TCKYIIEro 3HAYCHHUS 3K30TCHHBIX TIEPEMEHHBIX U pealbHON JCHEKHOM MacChl /.
[ToxBeneM HEOOMBINON UTOT: B KPaTKOCPOYHOM MEPHUOE B SKOHOMHKE YCTAHABIMBAIOTCS
cleyIolMe BeMYUHEL ¢, §°, p, p . OJHAKO JaHHbIE TAPAMETPHI MOTYT HE YIOBIETBOPSATH
napaMmeTpam JI0JrOCPOYHOTO PAaBHOBECHS, B PE3yJIbTaTe YeTO B SKOHOMHKE OYAYyT MPOUCXOAUTD
M3MEHCHHS YHJIOTCHHBIX NIEPEMEHHBIX ¢ | /.
Honzocpounoe pasnosecue

Ycnosuem O6H_[6FO paBHOBECHS B JOJTOCPOYHOM IICPUOILC 6y,[[eT cjeayromas CuctemMa:

§=q=5"—p+p =0 (41a)
I=m-p=0 (41b)
"=m"-p" =0 (41c)

Otkyna cienyer, 4To:

p=n (42a)
p=n (42b)
§¢ = -’ (42¢)

Haiinem craiimoHapHbie ypOBHU pealbHBIX JIEHET U PEaTbHOTO BAIFOTHOTO Kypca,
yaosieTBopsitomue yciaousam (41). B npunoxenuu (I11) nokazano, 4yTo s CTallMOHAPHON TOUKH

CHUCTCMBI XapaKTCPHBI CICAYIOINEC COOTHOICHUA:

1— .
2%-c7+rpf(a>=< A l—ay) - (=) (43a)
-1 1—
[ == (2 g+ rp, (@) + (—L+7)- y—ri] (43b)
y a, b+c a,
— _ _ 1- X X
=t @)+ Sy ] (430)
v, b+c a,

Pemenue cucremsr (39) MOXHO 3amucaTh B MAaTPUIHO-BEKTOPHOH opMme:

71 T4 -4 0o o]l
il=lc b -B o |x” (44)
"l |p ¢ o -B||"

*

m

roe A,B,C,D>0, C>D

WIH B TepMHUHAX pazHoctu (/-1 ):
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242 | VY (45)
I-I"| |c=D —B| |-

BunHo, 4TO cTanMoHapHbIe 3HAYEHKsI PEaJIbHOTO BaJIIOTHOIO KypCa U PEAIBHOIO MPEIIOKEHUS
(cmpoca) Ha IEHBI'H HE 3aBHUCST OT YPOBHS JEHEKHOM MacChl 7 . DTO IEMOHCTPUPYET TOT (PakKT, 4TO
CKOHCTPYHMPOBAHHAsI MOJIETh XapaKTePU3YyETCS CBOMCTBOM ACHMIITOTHYECKOI HEHTPAIbHOCTH JIeHer.
DTO 03HAYAET, YTO XOTS B KAXKIbIi MOMEHT BPEMEHHU JIEHbI'M HE HEUTPAIbHBI, M C TOMOIIBIO IEHEKHOM
MacChl MO’KHO TIOBJTUATH Ha pealbHBIC BEJIMYUHBI ¢ U [, HO B JIOJITOCPOYHOM IepHroie (B CTAlMOHAPHOM
TO‘IKG) JAHHBIC HepeMeHHLIe CXO0OATCA K 3HAUYCHUAM, KOTOpBIe HC 3aBUCAT OT KOJIMYECCTBA JACHCT B
YKOHOMHKE.

B o0miem ciydae ko durmentsr 4, B,C, D aBustoTCs PyHKIUSAME OT PABHOBECHOTO PEATBHOTO

BAJIIOTHOTO Kypca ¢ , YeMy BUHOM HEJMHEWHAsl 3aBUCUMOCTD MPEMHH 33 PUCK OT PEAIbHOTO BAJIFOTHOTO
Kypea 1p (q) -

Ha pucynke 6 noka3zaHa 3aBUCHUMOCTb 2 (q) s clenyoumMX XapakTepUCTUK:

v=4,y"=2,x, =052a20-6>=05

BuaHo, yTO HEMMHEWHBIM
03 - a¢dexT OyneT cka3bpIBaThCS JHIIb
Py Ha OYeHB OOJIBIITUX MMPOMEKYTKAX
0,2 - W3MEHEHUS PEaJIbHOr0 BaJIOTHOTO
Kypca, T03TOMY MBI Oy/ieM Janee

0.1 - CUNTATh JaHHbIE KOA(PPHUIIUEHTHI

KOHCTaHTaMU, 4TOOBI U3IUIIHE HE

D

‘ ‘ YCIIOXKHSTh aHaIu3. JTO, BIIPOYEM,
-10 -5 5 10

HE 03HAYAET, 4T0 dPdeKT 7P ,(q)

MBI ITOJIHOCTHIO UTHOPUPYEM: MBI
€ro BCETO JIUIIb 1uHeapuszyem (To

€CTh CJIETKa YIIPOILaeM €T0 aHAJIU3)

Hwxe Mb1 60stee mo1po6HO

0,3

MPOAHAJIU3UPYEM IIOK U3MEHEHHUS
Pucynox 6. 3asucumocms npemuu 3a puc om peairbHo20 8aI0MHO20 Kypca

ypoBHs BBII B kaxnoii u3 crpan, a

TAKIKC TCMIIa pOCTa I[GHG)KHOﬁ MacCcChI.

Hpyrum Ba)KHBIM MOMEHTOM SIBJISICTCS TO, YTO PEMUSI 38 PUCK 7D , 3aBUCHUT HE TOJIBKO OT

PCATIBHOI0 BAJIIOTHOI'O KypcCa, HO U OT Xapaxkmepucmuk pblHKa ¢uHClHCO€le aKmueoe:

v BONaTHIBHOCTH MPOIEHTHOTO TIPUPOCTA BATIOTHOTO Kypca o, = O
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v OTHOCHTEJILHOTO MPEUIOKEHHST HHOCTPAHHBIX (DUHAHCOBBIX AKTHBOB Ha PHIHKE I

v VIHTerpaibHOi XapaKTePUCTUKH CTETICHH OTBEPKCHUSI PUCKA areHTaMu ©

v MHQIAIMHOHHOTO PHCKA B IBYX CTpaHax o, U o..

Mgl 3HaeM, 4TO paBHOBECHAsI IPEMHUS 33 PUCK orpenensercs uexoas us (12):

" v’ o2 —cov(r,z') (1—-a)-o.
w,=Er —Er=20- o’ -[W(q) - 3 i ]

(12b)

COOTBGTCTBGHHO, OCTaeTCs HAaTH 3aBUCUMOCTD PaBHOBCCHBIX BEJIMYUH MOACIIHU OT MPEMHHU 3a PUCK

WHOCTpaHHBIX akTHBOB. U3 (43a)-(43¢) BuAHO, 4TO:

oq <0 ol <0 ol
orp orp orp

>0 (46)

Haxonern, u3 (12b) u (46) MOKHO COCTaBUTh MaTPUILy BIMSHUS (PUHAHCOBBIX XapaKTEPUCTHK Ha
JOJITOCPOYHOE MAaKpPO3KOHOMHUYECKOe paBHOBecue. JlanHas MaTpuia OyJeT 3aBHCETh OT TOr0, KaKOBO

HAYaIbHOE 3HAYEHUE MPEMUM 32 PUCK 7P , , TAK KAK HEKOTOPBIE NapaMeTphl (0 U © ) BIUSIOT HA MOALYJTb

IIPEMHH 3a PUCK, a HE Ha 3HAK:

pe— _U_
q - - - F ®
Ecmu 2 >0,10|/ |=|— — — +|x|V" (47a)
'l |+ + + -| |w
-
q + o+ - 4+ 0
Ecm rp, <0, 10 I =|+ + — +|x|V" (47b)
I'| |- - + =| | W
_0-77_

Urax, (44) u (47a,b) MOTHOCTHIO XapaKTEPHU3YIOT CTATUKY SKOHOMUYECKON CUCTEMBI U3 ABYX CTpaH.

Crnenyroumm 1maroM aHajiu3a siBJISE€TCS aHAJIU3 IMHAMUKU CUCTEMBL. B 1aHHOM citydae
MPUHIIMITAAIBHO Ba)KHO 3HATh, KaK chcTeMa OyAeT JBUTaThCs K CTAllMOHAPHOM TOUKE, OMMCAHHOM BBILIE
ypaBHeHusMH (41 - 45).

Jlunamuka cucmemol

Hepen TEM KaK pa6OTaTI) C OCHOBHBIMH JUHAMHWYCCKUMHU YPAaBHCHUAMU CUCTEMBI, 1CTAIIN3YEM

3aBUCHUMOCTD §° (q)‘PFP OT OCHOBHBIX 3K30I'CHHBIX ICPEMCHHBIX:

.e — . * (04 ZC 1 —Q, %

§°=0-(q—q)+(1+0)-1m+S-[y-(-1)+2—=-qg+——1p, (@)~ (——+»)-(y—»)] (38d)
a, b+c a,

Tenepb BBIITUIIIEM OCHOBHBIC JTUHAMHNUYCCKHUC ypaBHeHI/IH CUCTCMBI.

$¢==y-[(I-1")=ay-(y=y)+B-mp,(q) kpusast AM  (26a)
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5 =e-(q—q)+(1+é)-(m—m*>+5-[y-<1—1*)+2Z‘Z-q+bzfc-rpf(q>—(l;“l+y)-(y—y*)]xpmax PFP (38d)

3 3

P=(1+5)'m+5‘[7‘1+%ﬁ+bic-fo(q)—(l_al+}/)-y] xpusas P (33a)

3 3

+7/)-y*] KpuBast p* (37

P=(48) i 45 [y -2 g 1, (q) - (
a, b+c a,

AHanm3 JaHHBIX TMHAMUYECKUX YPaBHEHUH MBI POBEEM rpadudeck B KOOpAUHATax § (p ) U q.

Ha pucynke 7 rpaduuecku n300pa3uM COCTOSIHUE OOILEro paBHOBECHUSI CUCTEMBI, KOTOPOE ObI
YAOBJIETBOPSJIO YCIOBUAM KPaTKOCPOUYHOTO PAaBHOBECHS, U OTHOBPEMEHHO cucteMe (41).

PaBHOBecue B cucreMe HACTYIIUT IIPU HEKOTOPBIX PABHOBCCHBIX 3HAYCHUAX PCAIbHOI'O BaAJIFOTHOT'O

Kypca ¢ | PealbHOTO MPEUIOKEHHUS ICHET /, IPU KOTOPBIX, KAK MBI YK€ OTMeUalu, HHQISAIMS B

oreuectBe p(q,/) = m u3apydbexom p (q,/)=m ,a 0XXKUJAaEMbI TeMI pocTa BaJIFOTHOTO Kypca

$9(g.D)=5(q,)=p—p +0-(q—q)=m—1m".

v
Q

Pucynox 7.06wee pasnosecue 6 cucmeme.

I'paduuecku 310 03Ha4aeT, 4To KpuBble AM u PFP (KOTOpBbIE ONpeNesaoT PABHOBECHBIN §° = 5)

. N .
MEePECEKAIOTCs B TOUKE A ¢ KOOpAWHATAMU (m —m ,q), KpUBasi p MPOXOJUT Yyepe3 TOUKy B ¢

KOOpJAMHATAMH (m,g), axpuBas p yepe3 Touky C (m*,g).
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3aMeTI/IM, 49TO, TaK KaK KOS(I)q)I/II_II/ICHTLI B OTCUCCTBCHHBIX U Sap}I6C)KHBIX YPaBHCHUAX OJAUHAKOBBIC,

. ok
TO TAHTEHCHI YTJIOB HAKJIOHA KPUBBIX p U p OyayT ONMHAKOBBIMH C TOYHOCTBIO IO 3HAKA.
B cocTosiHuu, onrcaHHOM Ha PHCYHKE 7, IepeMeHHbIe ¢ U [ MeHsThes He OynyT: ¢(g,/) =0 u

S(a, Z) =0, HO €clIi B DKOHOMUKE ITPOUCXOIUT HEKOTOPBIH 110K, paBHOBecuE paspyiaercs. [locMoTpum,
KakuM 00pa3oM OHO OyJeT BOCCTaHABIMBATHCS.

Yeenuuenue oenescnoit macco

[IpoananusupyeM citydail yBeIUYEHUS IIPEIIOKECHUS ACHET OTe4eCTBEHHBIM LIb.

Ha pucynke 8 m300paxkeHa OACTPOIKa CHCTEMBI 110]T HOBOE PaBHOBECHE.

!/
Pucynox 8. Peaxyusa cucmemul Ha ysenuyenue LB npeonoscenus oenee.

B HauaapHBII MOMEHT BpEMEHH CUCTEMa HaXxouiachk B paBHOBecuu (Touku A, B, C). Ilocne

MIPOU3OMICIIIETO YBETUICHUS JIEHE)KHOM Macchl kpuBble AM, PFP p cornacHo (26a), (38d), (33a)
CIBUHYJIUCH B nojioxkeHne AM', PFP' u p' coorBercTBeHHO. Cpa3y Mociie cKayka OTe4eCTBEHHON

JEHEKHOM MacChl SKOHOMUKH OKaKyTCsl B Toukax D, E, F.
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B HavYabHBI MOMEHT BPEMEHHU PEeaTbHBIA BATIOTHBIA KypcC IMOAPOC JI0 ¢’ 3a CYET CKayka

HOMMHAJIBHOTO BAJIIOTHOT'O Kypca. B Toxe BpeMs TeMIl pocTa HOMUHAJIBHOTO BAJIFOTHOIO Kypca § = §°

! 2

. .k .
HEMHOTO 3aMeUTHIICS 10 §° , 3apyOeHast ”HQIIAUS yrana 10 p , a OTeYeCTBEHHAst BO3pocia 10 p' .

!

Bce Tpu (akTopa IpHUBENH K ToMy, uto ¢' =5 — p'+ p <O0.

JlanbHel1e paccyKACHUS MOKaXyT, 4YTO MPOCTOr0 BO3BpaTa peallbHOTO BATIOTHOTO Kypca K
MpeKHEMY YPOBHIO He OyIeT. B cucreMe ABYX CTpaH IOJKHBI BOSHUKHYTh KO1€0AHUS PeAIbHO2O
8AIIOMHO20 KYPCA B0KPY2 PABHOBECHO20 YPOSHS. ITO IPOU30IIET NOTOMY, UTO B IPOLIECCE MOACTPONUKH
OTEUECTBEHHOM SKOHOMHUKH, M3MEHUTCS MPEIIOKEHNE PEATBbHON JEHEKHOM MAaCChI 32 PyOEIKOM.
JleficTBUTENHHO, KPATKOCPOUHBIHM MEPUO]T BEICOKOTO PEeaJbHOTO BAIOTHOTO Kypca B OTEYECTBE MOBIHSIET

Ha CIIPOC 3a rpaHuliell (cnpoc ynazer). B urore nensl 3a rpanuieit Oy1yT pacTu MeUIEHHEe, YeM

! !
o ¥ . ¥ s
JIeHeXHasg Macca: p < m ,a peaJbHOe MpeaoxKeHue aeHer oyaer pactu [ > 0.
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