IKOHOMUYECKAA TEOPUA

Pa3aen 2. MakpO3KOHOMMKA
Tema 6.
CoBmecTHOe paBHOBeCcUe Ha pblIHKax onar,
AeHer u ueHHbIx oymar. Mopgenb IS — LM.

CaszaHoBa CBeTnaHa JleoHMaoBHa,
K.9.H., AOLIEHT,
WWW.SazZzanova.org



[ToHATME coBMeCTHOro paBHoBecus. [lTocTpoeHme KpmnBom IS Kak pesyrnbraTa
B3aMMOLENCTBUSA MeXOy CTaBKOW MpoLeHTa N OX040M: PYHKLMA
NHBECTULINN, «KENHCNAHCKNIN KPECTY.

[TocTpoeHune KpnuBoUn LM: xapakTepucTuKa COCTOSAHUA pbiHKa aeHer. Moaernb
npegnoyYTeHnsa nukengHocTu. Moagenb pblHKa 3aeMHbIX CPeaCTB.

UyBCTBUTENBLHOCTH 3KOHOMUYECKUX NEPEMEHHbIX (MHBECTULUN K UBMEHEHUIO
CTaBKW NMPOLEHTa, YUCTOro 3KcnopTa K AMHaMUKe NPOLIEHTHOW CTaBKW,
cnpoca Ha AeHbIv K AMHaMUKe PbIHOYHOW CTaBKM NPOLIEHTa, cnpoca Ha
AeHbrn K anHamuke BBI).

duckanbHas nonuTuka B Mogenu IS — LM: a(pdeKT BbITECHEHUS.

MoHeTapHasa nonutunka B mogenu IS — LM. AHanus konebaHum
9KOHOMMYECKOWN aKTUBHOCTM C NOMOLLbIO Mmoaenu IS — LM. INocneacteus
domnckarnbHOM U MOHETaPHOM NONUTUKN. IHBECTULMOHHAA U NTMKBNOHASA
NOBYLLIKW.

OTHocuTenbHaa adPEKTUBHOCTb OUCKANbHOM U MOHETAPHOW NOSUTUKN.

OkoHOMMUYecKasn nonuTmnka B Mogensx AD — AS 1 IS — LM npu N3MeHeHusaX
YPOBHSI LIEH.



OCHOBHbIe ypaBHeHUA mogenu IS — LM.
Y=C+1l+G+Xn

C=a+b*(Y-T), roeT=Ta+t*Y
|=e—-d*R

Xn = Xn(aBT) — mpm*Y + n*¢

n=AXn/A¢

M/P = k*Y —h*R

Yd =Y — (t*Y) = Y(1-t)




KpuBas IS, pyHKLMA MHBECTULIMU U
dyHKUMA coepexeHUn.

Coepesicenusi

—P Hoxoo,
Y Boinyck
Y, 12
DYHKUHS HHBECTHUHK Kpusas IS
Cmaska npoyenma Cmaéra npoyenma

> I > Y Joxoo,
I, I, Hneecnunguu Y, Y, Beinyck




‘pacdhmyecknn BbiBOA KPMBOWU IS 13
KEMHCUAHCKOro KpecTa

B. KeiincHaHCKHil KpecT

E
IThanupyemsie Y=E E=C(Y-T)+
pacxoost _ +I(R;)+G+X,
\
. E=C(Y-T)+
. | +I(Ry)+G+X,
[ ;
4304 - Hoxo0,
Y, Y;| Y ewinyck
A. OYHKUHS HHBeCTHUHIH C. Kpusas ISI
| |
Cmaeéxa npoyenma Cmaska npoyenma
R R i

Ry \ R,

R, R

Hoxo0.
Y eébinyck

I(R,) I(Ry) I
Hneecmuyuu



Anrebpanyeckuu BbIBOO KpUBOM IS.

YpaBHeHME IS OTHOCUTENBHO R:
R= (a+e+g)/(d+n)- (1-b(1-t)+m")/(d+n)*Y+(1/(d+n))*G
— (b/d+n)*Ta

rae T =Ta +t*Y

YpaBHEHNE KPUBOW IS OTHOCUTENBHO Y:
Y= ((a+e+g)/(1-b(1-t)+m")+ (1/(1-b(1-t)+m"))*G
— (1/(1-b(1-t)+m’))*Ta -
- (b/(1-b(1-t)+m")R
rag T =Ta + t*Y .
paBHeHue KpuBou LM umeer BUA:
R=k/h*Y-1/h*M/P (oTHOCHUTEIBHO R)

Y=1/k*M/P+h/k*R (oTHOCHTEIBHO Y)



1-b(1-t)+m’
KoadhdULUNEHT  -------mmmmem e
XapakTepusyet
d+n

Yros1 HakroHa KpuBoW IS OTHOCUTENBHO Oocun Y
M onpenenaeTr CpaBHUTENbHYIO

9P PEeKTUBHOCTL \OUCKaNbHOU N MOHETAPHOW
NONMUTUKMN.

R




[ padomyecknn BbiBOA KpBOU LM.

Prinox peassitbix 34nacoe Kpusan LM
JereNCNEIX cpedrms.

vl X



Anrebpanyecknn BbIBOO KpBOU LM.
M/P = k*Y — h*R

M — AeHbry;

P — ypOBeHb LieH;

h, k — aMmnupuyeckne KoapPPULNEHTHI;

Y — 0oX0[;

R — cTaBKka npoueHTa, OTHOCUTENTbHO R U Y.

YpaBHeHue KpnBou LM:

R=k/h*Y—-1/h* M/P — OoTHOCUTENLHO R
Y=1/k * M/P + h/k * R — OTHOCUTESNBHO Y
KoadpdonumneHT k/h xapaktepusyeT yron HakrnoHa Kpneoun LM

OTHOCUTENbLHO OCU Y (onpenenseT cpaBHUTENbHYIO 3PPEKTUBHOCTb
donckanbHOU U MOHETAPHOU NONUTUKN).



LM

1S2
151




PaBHOBeCHbIM 0O0BEM Npou3BoACTBAa B
moaenwu IS — LM.

[ padpnyeckaa mogensb: LM
0 Y ;
Anrebpanyeckasi Mmoaerb.
a+e+ {-'+G 5.7, a+¥ -;‘:ﬁ;f

I =7- +

Ko +n)+ bl -bl -3+l Hd+nl+al-df-£3+m} P



bioa)XeTHO-HanoroBasi akcnaHcus:

M ¢=const M/P

G Tl)=YT=2CT=2Y T My TR 1L X, =Y
L —

2phekm epimecHenus



KpeanTHo-OeHeXxXHasa aKkcnaHcus.

» M/P

M,=>Rl=>IT=vT=y =2cl,Xx? ?X =g-myYl-nRl



[ padonyecknin BbIBOA KpBowu AD U3 Mogenu
1S — LM. - A. Modeaw IS-LM

R IM(P=P.)
Cmaeska npoyenma

LM(P=P;)

TN

Y&y, Y
Hoxoo, sutnyck
B. Kpusuaa cosoxkynnozo chpoca
P

Yposens yert

AE? Y

Joxo0, euinyek



CTAMYJIHPYICDIAR CTHMyanpyomas
KPEAHTHO-NEHEHKHAN NGJNTHER  BIOAMCIHO-HANOFOBAR GJMNTHRA

R R 15, 1M
_}I Y _*: Y
Hoxod, eunyex Haxod, amnycx
o b

Hoxo00, gunyex Hoxod, amnyex



KpaTkocpo4yHoe 1 Aonrocpo4Hoe
MaKpO3KOHOMUYECKOE paBHOBECHE.

LM
LM
I.M
I8

5




CTumynupyrowasa AeHeXXHo-KpeamnTHas
NonmMTUKa Npu N3MeHeHN YPOBHS LIEH.




lomaluHee 3agaHue.

[loaroToBUTHLCA K cobecenqoBaHUIO NO TEME.



