1. OgHOC HagHULUa U KamaTa NPema KejH3njaHUCTUUKOM CXBaTakby

(pemko ce jassva)

C.J»T, /\ 7 hs [padwk 1: PyHKUMja NOTPOWHHE

/ Ha x-ocn 03HavaBamo goxodak Y, AOK Ha y-ocu
03Ha4vasamo noTpouwmy C. SinHuja 45 cteneHun
npeacTas/ba jeAHAKOCT A0XOTKa U NOTPOLLHE.
MoTpowHsa ce cacToju us:
a - ayTOHOMHa NoTpoLWHba (He3aBUCHaA 04 A0XOTKa)
bY - noTpowHa Koja 3aB1cK o4, 4OXOTKa. b je

MaprmMHasHa CKIOHOCT NOTPOLW K. Y npeceky
NIHKje 45 cTeneHun n noTpoLwHe Aobujamo
PaBHOTEXHM OOXOAAK.

[paduk 2: KejHcoBa npounssoaHa dyHKLM|a

Ha x-ocn o3Ha4YaBamo goxoaak Y, 40K Ha y-ocu
03Ha4YaBamMo 3anocneHocT L. cTu paBHOTEXHM
[0Xo04aK ca npeTrxogHor rpaduka ogpehyje
3anocneHocT. flakne, aoxopak oapehyje
3anoCc/AeHOCT, O4HOCHO 3anoC/AeHOCT 3aBUCU 04,

OOXOTKa.

2. OaHOC HagHMUA N KamaTa npema MOHETAPUCTUYKOM CXBaTakby

(pemko ce jasra)

paduk 1: TpsKULITe pada

Ha x-ocu 03HayaBamo 3anoc/eHocT L, AOK Ha y-ocu
03Ha4YaBamo HagHuuy W. Mmamo ogpeheHy
NOHYZY paga v TParKkby 3a PaoM, Y Unjem npeceky
noburjamo paBHOTEXKHY 3anocneHocT (L*) u
paBHOTEXHY HagHuuy (W*).

[paduk 2: PpnamaHoBa npomssoaHa PyHKUM|a

Ha x-ocu 03HayaBamMo 3anoc/ieHocT L, foK Ha y-ocu
03HayaBaMo A0x0A4aK Y. PaBHOTeKHa 3anoc/ieHoCT
ca npeTxoaHor rpadumKa y npeceky ca
npoussogHom dyHKLMjom oapehyje paBHOTEKHM
Aoxoaak. flakne, 3anocneHocT oapehyje poxoaak,
OAHOCHO A0XO0A3aK 3aBMCU 04, 3aN0C/IEHOCTM.




3. EdeKart pacta TpaXKibe 32 HOBLLEM YKOJIMKO je HOBaL, er3oreH

(6umHo numarbe)
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paduk 1: KejHcoBa edeKTUBHA TpaXKHa 3a HOBLLEM

Ha x-ocn 03Ha4YaBamo NOHyAy HoBUA M, AOK Ha y-ocu
03HayaBaMo KamMaTHy cTony r.

Ms - noHyaa HoBUa. BepTnKanHa je anHKja jep
npeTnocTas/bamo Aa je GUKCHa (ersoreHa) 1 aa je
oapehyje ueHTpanHa 6aHKa.

Md - TpaxKra 3a HoBuem. Onaaajyha je KpuBa Ha
0BOM rpaduKy jep je y HeraTMBHOj Kopenaunju ca
KamaTHOM CTOMOM.

Md = Mdt + Mds
TpaHCaKLMOHN MOTUB

- Jbyam Kene ga umajy Hoal, Kako 6u mornm ga
y4yecTByjy y oapeheHnm TpaHcakumjama. Tparkiba no
OCHOBY OBOI MOTWBA He 3aBUCK Of, KamaTHe cTone,
Beh og foxoTKa. CTora, KaXemMo Aa Tparkkba 3a
TPaHCAKUMOHMM HOBLIEM jecTe Y MO3UTUBHO]
Kopenaumjn ca AOXOTKOM.

CneKynaTMBHU MOTUB

- Jbyam xene BulLEe HOBLA Kafla Cy KamaTHe cTone
HWUCKe, jep HUCKe KamaTHe cTone nocneLwuyjy
€KOHOMCKY aKTUBHOCT. TpaHba Nno OCHOBY OBOT
MOTMBA 3aBUCK 04 KamaTHe cTone. CTora, Kaxkemo Aa
TpaHba 3a CNeKynaTUBHUM HOBLIEM jecTe y
HeraTMBHOj KOpeaaLumMju ca KamMaTHOM CTOMOM.
Ipaduk 2: EdbekaT pacTa TpaKHe HOBLLA YKOJIMKO je

HOBaLl er3oreH
HoBau, je ersoreH, WToO 3Ha4M Aa je NOHyAa HOBL,A
BEPTUKANHA M ogpeheHa je BaH Hawer mogena rae cy
KO/NMYMHA HOBLA y onTuLajy M 1 KamaTtHa cTona r.
MNMoyeTHa paBHOTEXKaA je y Ta4ykM A, ca PaBHOTEKHOM
KO/NMYMHOM HOBLA Y onTuuajy M 1 KamaTHOM CTONOM
r. Y 0BOj paBHOTEXM, TPAXKHba 33 HOBLEM CacToju ce
n3 oapeheHor HUBOA TPaXKHE 33 TPAHCAKLNOHUM
HoBLem Mdt 1 ogpeheHor HMBOa Tparkkbe 3a
cneKkynaTMBHUM HosLem Mds.

Kapa pohe oo nosehatrba Tparkkbe HOBLA, KpMBaA
TpaXKkbe 3a HosLem Md nomepa ce HaBuLLE Ha HOBY
KpUBY Tpakrbe 3a HosLem Md;. OBO 3HauuM aa cy
BMLUE KamaTHe CTOMe 32 CBakM HMBO KOJIMYMHE HOBL,A
M. Caga cmo Yy HOBOj paBHOTEKM B, rae je noHyaa
HoBL,A OCTasa GMKCHA HA HUBOY M, AOK je KamaTHa
ctona nosehaHa Ha HUBO ry. Takohe, gowno je u ao
NPOMeHa y CTPYKTYPU TParKHe 33 HOBLEM:

(1) Tparkrba 3a TpaHCcaKLMOHUM HOoBUeM Mdt je
nosehaHa Ha HMBO Mdt;.

(2) Tparkrba 3a cnekynatMeHUM HoBLem Mds je
CMarbeHa Ha HMBO Mds;.




4. EdeKar pacta noHyae HOBUA (HOMUHANHE KOIMUMHE HOBL,a) YKOJIMKO je
TPaXKka 32 HOBL,EM HENPOMEHEHA

(pemko ce jasra)

Ha x-ocn 03HayaBamo noHyay HoBua M, JOK Ha y-
OCM 03Ha4YaBaMO KamaTHy CTony r.

Ms - noHyaa HoBUa. BepTuKanHa je anHUja jep
npeTnocTas/bamo Aa je GUKCHa (ersoreHa) 1 aa je
oapehyje ueHTpanHa 6aHKa.

Md - TpaxkHba 3a HoBueM. Onagajyha je KpuBa Ha
0BOM rpaduKy jep je y HeraTMBHOj Kopenauuju ca
KaMaTHOM CTOMOM.

MoyeTHa paBHOTEKaA je Y TauKu A, y npeceky

noyeTHe NOHyAe HOoBUA MSs 1 TpaXkHe 3a HOBLEM

Md. Kaga ueHTpanHa 6aHka noseha noHyay HOBUa,

TUMe ce BePTUKaNHA KpUBa NoHyae Hosua Ms
nomepa yaecHo Ha HMBO Ms;. Taga cMO Y HOBO]
PaBHOTEXM Y Ta4yKu B, rae je KamaTHa CTONa HUXKa,
a noHyAaa HoBua Beha.

5. EdeKkaT Ha pyHKUMjy noTpowre noBeharwa rpaHMYHE CKAOHOCTHU

noTpowmbu
(6bumHo numarse)
OcHoBHe 03Hake
/,L(g' Ha x-ocu o3HayaBamo goxonak Y, AOK Ha y-0cu
C '\ 7 CI( Y = b4 Y 03HayaBamo notpouwmy C.
4 e

6 //3 lPaHWYHA CKNOHOCT NOTPOLUHU NpeacTaB/ba Harnb
/// gyt b}/ dyHKumje noTpowtbe b. C 063nMpom Ha oy
e YnkbeHULY, YKOIMKO aohe ao nosehara rpaHuYHe

f
\ CKNOHOCTU NOTpOLWbM b, TMe fonasu u ao
: noseharba Harnba dyHKLMje noTpolwrbe. Apyrum
{ F7 Y peunma, dyHKLMja noTpolwe C poTupa HaBuLe
’ Ha HoBy QYHKUMjy noTpolkbe C; (ayTOHOMHU aeo

Yl Y'), NOTPOLLUHE OCTaje UCTU, Te 04CeUYaK Ha BePTUKAHO]
ocu ocTaje uctu). Edekar osora jecte Behu ykynHu
HuBO noTpouwre C (nosehasa ce Ha HMBO C;), Kao U
Behu HMBO goxoTKa Y (noBehaBa ce ca Y; Ha Y,).



noTpowmbu

6. EdeKaT Ha PyHKLMjy NOTPOLWHE CMakbeHa FPAaHUYHE CK/IOHOCTU

(6umHo numarse)
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OcHoOBHe 03Hake

Ha x-ocu 03HayaBamo AoxoAdakK Y, AOK Ha y-ocu
03Ha4yaBamo noTpoltby C.

lPaHWYHA CKNOHOCT NOTPOLUHW NpeacTaB/ba Harnb
¢dyHKUMje noTpowre b. C 063npom Ha oBy
YMHbEeHULY, YKOIMKO aohe [0 cMmatbera rpaHnyHe
CKNOHOCTU NOTPOLWbM b, TMMe fonasu u ao
CMarberba Harmba ¢yHKuUMje noTpolwre. Jpyrum
peunma, dyHKuUMja noTpowrbe C poTUpa HaHUKe
Ha HOBY QYHKUMjy noTpoLwkbe C; (ayTOHOMHM Aeo
NOTPOLUHE OCTaje UCTU, Te 0AceYaK Ha BEPTUKAHO]
ocu ocTaje uctu). Edekat oBora jecte marb YKYMHM
HUBO noTpolwhe C (cmakrbyje ce Ha HMBO C;), Kao n
MakbM HMBO A0X0TKa Y (cmarbyje ce ca Yi Ha Y),).

WwiTenHbu

7. EdekaT Ha PyHKUMjy noTpow ke noBeharwa rpaHMYHE CKAOHOCTHU

(epno 6umHo numarse)
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OcHOBHe 03Hake

Ha x-ocu o3HayaBamo goxonak Y, AOK Ha y-0cH
03Ha4YaBamo noTtpouwmy C.

C 063upom aa je powno po nosehara rpaHNYHe
CKNoHocTu wrearu (1-b), a sHamo aa je 36up
rpaHUYHe CKNOHOCTM WwTearsk (1-b) u rpaHnuHe
CKNoHOCTU noTpouwbM (b) jeaHak 1 (maTemaTUUKK
(1-b) + b = 1), 3ak/byyyjemo aa ce rpaHMYHA
CKNIOHOCT NoTpoLtbu b cmarwuna Ha b,. [akne,
Harnb ¢yHKUMje NOTPOLLHE CE CMatbyje, U TuMme
[0N3a31MMO Y HOBY paBHOTEXKY B, rae je marbu
PaBHOTEKHM A0X043AK U MakbM M3HOC NOTPOLHE
(ayToHOMHM feo ocTaje UCTM Na ce oACeYaK Ha
BEPTUKANIHOj OCU HE MeHba).

1) nosehatbe rpaHMYHE CKAOHOCTM MOTPOLLHW UCTOBPEMEHO 3HAUYM U CMakbeHe rPaHUYHE CKOHOCTM WTeaHu
2) cMarberbe rpaHnYHe CKAOHOCTU MNOTPOLWHM UCTOBPEMEHO 3HaUM U noseharbe rpaHNYHe CKNOHOCTU WTeaHu
- AyTOHOMHa noTpoLwma je a. CUHOHMM 33 ayTOHOMHY NOTPOLLHY je Nojam ,,ayTOHOMHM U3aaumn”.

BEOMA BUTHE HAMMOMEHE
- [paHWYHa CKNOHOCT NOTPOLW MY je b, rpaHMYHa CKAOHOCT WwTeamu je (1-b) + pakne:




8. EdeKaT Ha PYHKLMjy NOTPOLWHbE CMatbeka FPAHUYHE CK/IOHOCTU

WwTen by

(6umHo numarse)

OcHoOBHe 03Hake

Ha x-ocu 03HayaBamo AoxoAdakK Y, AOK Ha y-ocu
03Ha4yaBamo noTpoltby C.

C 0631pom Aa je AOLW0 A0 CMakberba rPaHMyHe
CKnoHocTtu wreare (1-b), a 3Hamo aa je 36up
rpaHUYHe CKAOHOCTU WTearu (1-b) u noTpouru
(b) jeanak 1, matematnukm (1-b) + b =1,
3aK/byyyjeMo Aa ce rpaHUUYHa CKAOHOCT NOTPOLL U
b nosehana Ha b,. Jakne, Harnb dyHKUUje
noTpollre ce nosehasa, n TMMe [0/1a3UMO Y HOBY
paBHOTEXY B, rae je sBehu paBHOTEXHU AOXOA3K U
Behu M3HOC NoTpollHe (ayTOHOMHM Aeo ocTaje
MCTU Na ce 0AcevYaKk Ha BEPTMKaNHOj OCU HE MeHba).

9. Edekar Ha PyHKUMjy noTpow ke noBehawba HUBOA ayTOHOMHE

noTpowme (HNp. ycnea onTUMUCTUUHUX OUEKUBakba Y NpuBpeau)

(6umHo numarbe)
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OcHOBHe 03Hake

Ha x-ocn 03HavaBamo goxoaak Y, A0OK Ha y-ocu
O3Ha4vaBamo noTpouwmy C.

AyTOHOMHA NOTPOLHA a NPeACcTaB/ba OACeYaK
dyHKLMje NoTpoLLHe Ha Y-0CK (4e0 NOTPOLWHE
KOju He 3aBUCK 0Z AOXOTKA). YKoIMKo aohe oo
noseharba HMBOA ayTOHOMHE NOTPOLLHE, TaAa
npBobuTHa ¢pyHKUMja noTpowre C ce nomepa
HaBuLe Ha PpyHKUMjy C,, ycnen nosehara
QYTOHOMHe NOTPOLLUHE Ca HUBOA a Ha HMBO 3. U3
noyeTHe paBHOTEXKE Y TaYKM A A0N1a3NUMO Y
paBHOTEXY Y Tayku B, rae je sehu HMBO foxoTKa Y
n Behu HMBO noTpowwme C, y3 noBeharbe oaceyka
Ha BePTUKANHOj ocK ycnen nosehara ayTOHOMHe
NOTPOLH-E.




10. EdeKaTt Ha PYHKUMjy NOTpOLWHE CMatbeHha HUBOA ayTOHOMHE NOTPOLWHE
(Hnp. ycnep necummncTMUHUX oyekusara y npuspeam)

(6umHo numarse)
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OcHOBHe 03Hake

Ha x-ocn o3HavyaBamo goxodak Y, 40K Ha y-ocu
0O3HayaBamo noTpouwmy C.

AyTOHOMHa NOTPOLWH3A a NPeAcTaB/ba 04ceyak
dYHKLMje noTpoLwHe Ha y-ocu. YKoMKo aohe ao
CMatbeHa HMBOa ayTOHOMHE NOTPOLWHe, TaZa
npeobutHa ¢pyHKUMja noTpowme C ce nomepa

HaHMXKe Ha PyHKUMjy Cy, ycnen cmatberba
AyTOHOMHe NOTPOLUHE Ca HMBOA @ Ha HMBO a;. U3
NnoyYyeTHEe paBHOTEXE Y TaukM A 40/1a3MMO Y
paBHOTEXY Yy Tauyku B, rae je marbu HMBO AOXOTKa Y

M MakbK HMBO NoTpolbe C, Y3 CMakberbe oAceuKa
Ha BEPTUKa/HOj OCU ycNe CMakberba ayTOHOMHE
noTpoLHse.

11. EdpeKaTt Ha paBHOTEXXHMU AoxoaaK nosehaa ayTOHOMHe NOTPOLUHE
(meTogom notpowra+uHBecTuLmje)

(6umHo numarse)

OcHOBHe 03Hake

~
@ \1 5 Ha x-ocn 03HavaBamo goxoaak Y, fA0oK Ha y-ocu
G y, //C' *I 03Ha4YaBamo notpowmy C u uusectmupmje I.

JInHunja 45 cteneHun npeacTas/ba je4HAKOCT AOXOTKA
W HMBOA noTpolme n nHeectmumja. Kpusa C+l je
Nno3nTUBHOT Harnba jep ca Behum HUBOOM AOXOTKA
geha je 1 noTpolwma n nHBecTMumje. Y npeceky
OBUX KPUBUX je MoYeTHa paBHOTEXaA A, rae je
paBHOTEXHM HMBO A0XO0TKa Y;. YKoaunko gohe oo
nosehatba ayTOHOMHe NOTPOLHE, 401331 A0

napanenHor nomepamwa Kpuse C+l Hasuwe Ha
HuBoO C;+l. Caga ce HanasnMMo y HOBOj PaBHOTEKM

B, rae je Behu HMBO ayTOHOMHE NoTpowse U Behu
HWBO PABHOTEXKHOT JOXOTKA, Y.




12. E¢eKaT Ha paBHOTEXKHU A,0X0AaK CMakbeHa ayTOHOMHE NOoTPOoLHe
(meTopgom noTpowra+uHBeECTULM]E)

(6umHo numarse)

OcHoBHe 03Hake
yS

O #

¢ /

Ha x-ocn o3HavaBamo goxodak Y, 40K Ha y-ocu
4 O3Ha4vaBamo noTpowry C n nHsectuumje |.

JlnHuja 45 cteneHun npeacTas/ba je4HAKOCT JOXOTKA
W HMBOA NoTpoLWHe N nHBectmumja. Kpusa C+l je
no3nTMBHOT Harmba jep ca Behum HMBOOM [OXOTKA
Beha je M noTpowma u MHBecCTUUnje. Y npeceky
OBUX KPUBUX je MOYEeTHa paBHOTEXaA A, rae je
paBHOTEXHM HUBO A0XOTKa Y;. YKo/MKO aohe Ao
CMarbera ayTOHOMHE MOTPOLWHE, A0N1Aa3U A0

napanenHor nomepamwa Kpmse C+l HaHUKe Ha
HuBO C;+l. Caga ce HanasnMMo y HOBOj PaBHOTEKM

B, roe je marby HUBO ayTOHOMHE MOTPOLHE U
Makb¥ HUBO PABHOTEXKHOT AOXOTKa, Y,.

13. E(I)EKaT Ha PaBHOTEXXHU 40X0AaK nosehama rPaHn4YHe CKZ1I0HOCTU
AOTPOW U Us1U CMabeba NrPaHNYHe CKZIOHOCTU WwTeabun (METOAOM
I'IOTpOI.LII-ba+MHBECTVIU,MjE) /0BO cy ABe BapujaHTe NUTakba ca MAEHTUYHUM 0AroBopom/

(6umHo numarsbe)

OcHOBHe 03Hake

Ha x-ocu 03HavaBamo goxoaak Y, A0oK Ha y-ocu
03Ha4YaBamo notpowmy C u uusectmupmje I.

JInHuja 45 cteneHun npeacTas/ba je4HAKOCT AOXOTKA
W HMBOA noTpolwme n nHeectmumja. Kpusa C+l je
No3nUTUBHOT Harnba jep ca Behum HUBOOM LOXOTKa
geha je 1 noTpolwma n nHBecTUumje. Y npeceky
OBUX KPUBUX je MoYeTHa paBHOTEXaA A, rae je
paBHOTEXHM HMBO A0X0TKa Y;. Kaga gohe po
noseharba rpaHMYHE CKAOHOCTU NOTPOLLHMU

OZHOCHO CMakbeHa rPaHNYHe CKIOHOCTY LUTeAb MU,
To 3Hauu noseharbe Harnba ¢yHKUMje NoTpoLHbE,

Tj. dpyHKUMje C+l. CTora, ¢pyHKumja C+l potupa
HaBuwe Ha pyHKUUjy (C+l);, M ONA3UMO Y HOBY

paBHOTEXY Y Tayku B, rae je sehn HMBO
pPaBHOTEXHOI AOXOTKa, Y,. AYTOHOMHA Tparkka a+l
OCTaje UCTa TaKo Aa ce oAceyak Ha BepPTUKANHO]
OCU He Mehba.



14. Ed)EKaT Ha PaBHOTEXXHU 40X0AdK CMaibetba rPaHn4YHe CKNI0HOCTU
noTpowrmbu uau noBehara rpaHU4YHe CKJI0OHOCTU WTeabu (METOAOM

I'IOTpOLLII-bH+MHBECTMLﬂMjE) /0BO cy Be BapujaHTe NMTakba ca MAEHTUYHUM 0AroBopom/

(6umHo numarbe)

OcHOBHe 03Hake

fy : o Ha x-ocu 03HayaBamo AoxoAakK Y, J0K Ha y-0cK

O3Ha4vaBamo noTpowry C n nHsectuumje |.

JInHuja 45 cteneHun npeacTaB/ba je4HAKOCT AOXOTKA
W HMBOA NoTpowHe n nHeectmumja. Kpusa C+l je
No3nTMBHOT Harmba jep ca Behum HUBOOM [OXOTKA

"=

p Beha je M NOTpoLWHa U UHBECTUUMje. Y NpeceKky
, OBUX KPUBUX je MOYeTHa paBHOTEXaA A, rae je
e 5 paBHOTEXHM HUBO AoX0TKa Y. Kaga aohe aoo
‘ CMatbeha rPaHMyYHe CKAOHOCTU NOTPOLLHMU
OZIHOCHO noBehatba rpaHUYHE CKAOHOCTYU LWTeAHMH,
S, , TO 3Ha4YM CMakbere Harmba ¢pyHKLUMje NoTpoLle,
Tj. pyHKumMje C+l. CTora, pyHKumja C+l potupa
HaHuKe Ha GyHKuMjy (C+l),, u goNas3Mmo y HoByY
v paBHOTEXY Y Ta4YKM B, rae je marbm HMBO
pPaBHOTEXHOI AOXOTKA Y,. AYTOHOMHA TpaKkba a+l
OCTaje UCTa TaKo Aa ce 0ACeYvYaK Ha BEPTUKAJHO]
OCU HE Mehba.

15. EdpeKart Ha paBHOTEXXHMU aoxoaak nosehakwa UHBECTULMOHE TPaXKHbe
(meTogom noTpowra+uHBecTuLmje)

(6umHo numarbe)

OcHOBHe 03Hake

L4 ¢ Ha x-ocu o3HayaBamo goxodak Y, AOK Ha y-0cu
[ , 0O3Ha4aBamo noTpowry C n nHsectuumje |.
B ~ .1

JlnHuja 45 cteneHun npeacTas/ba je4HAKOCT JOXOTKA

~ v

g W HMBOA NOTpoLWHEe N nHBectmumja. Kpusa C+l je
oA no3uTMBHOT Harnba jep ca Behum HUBOOM AOXOTKA
Y « ‘ A Beha je M noTpolwma n NHBecTUUMje. Y npeceky
s’ OBMX KPUBUX je NOYEeTHA paBHOTeEXa A, rae je

1 » PaBHOTEXHU HMBO A0XOTKA Y.

. MHBecTUUMOHA TpaKiba | je ayTOHOMHU aeo
arperaTHe TpaXhe (ersoreHa je Be/iMUMHa, He
3aBMCK of A0X0TKa). Kaga gohe oo noseharba
WHBECTULMOHE TPpakkbe, Taaa A0/1asn Ao
nomepamwa ¢pyHkuuje C+l HaBuwe Ha HMBO C+l;, n
TajJa CMO Y HOBOj paBHOTEXM y Tauku B, rae ce
HMUBO PaBHOTENKHOI I0X0TKa nosehao Ha Y,.




16. Ed)EKaT Ha PaBHOTEXXHU A0X0AdK CMabetba UHBECTULUNOHE TPpaXKibe

(meTopgom noTpowra+uHBecTULMjE)
(6umHo numarse)

Ha x-ocn o3HayaBamo goxodak Y, 40K Ha y-ocu

@ o '1157 O3Ha4vaBamo noTpowry C n nHsectuumje |.
G -

JInHuja 45 cteneHun npeacTaB/ba je4HAKOCT AOXOTKA
W HMBOA NOTpoLWHe U uHBecTMumja. Kpusa C+l je
no3nTUBHOT Harnba jep ca Behum HUBOOM AOXOTKA
geha je 1 noTpolwma u nHBecTUUMje. Y npeceky
OBUX KPUBUX je MoYeTHa paBHOTEXKaA A, rae je
paBHOTEXHM HMBO A0XOTKa Y;.

MHBeECTUUMOHA Tparkmba | je ayTOHOMHM aeo
arperaTHe TpaKhe (ersoreHa je Be/IMYNHA, He

3aBuCK 04 A0XOTKa). Kaga gohe 4o cmarbersa
NHBECTULMOHE TpaXrbe, Taja A01a3n 10
nomeparba pyHKumje C+l HaHuKe Ha HMBO C+ly, n
TaZia CMO Yy HOBOj PaBHOTEXM y Tauku B, raoe ce
HWBO PaBHOTEMKHOT OXOTKA CMakbMOo Ha Y,.

17. EdpekaT Ha paBHOTEXHMU AoxoaaKk nosehawa ayTOHOMHe noTpoLw e

(meTopgom wTepra-uHBECTULMjE)
(6umHo numarbe)

OcHOBHe 03Hake

Ha x-ocu o3HayaBamo goxoaak Y, AOK Ha y-0cH

T /f 03HayaBaMo WTeamy S n nHeBectuumje |.
| ( \\ . .
| _ S, = -a, Hl-b ) UHBecTMUMOHa TpaXkma | je ersoreHa, Tako aa je
{ A B i ' 03Ha4YaBaMO Ka0o XOPU3OHTAJIHY IMHWjY. PyHKLUM]ja
- | B Py o ," - . i
1 == pL ! wrepe je S = -a + (1-b)Y rae je a aytoHomHa
‘ i 7 -, noTpoLWHsa, a 1-b rpaHMYHa cKnoHOCT WTeau. Y
e . ,.‘,' v
[ T v ; v { NpeceKy 0BUX KPUBUX MMAMO NOYETHY PaBHOTEXY Y
/ / | i \ L .
’/T g,/ 2 'A T Tauyku A, rae je HNUBO PaBHOTEXKHOI A0XOTKaA Y;.

Kaga pnohe go nosehatba ayTOHOMHE MOTPOLIHE 3,
dyHKUMja wTeaHe S ce nomepa HaHUKe HA HOBY
$yHKUMjy wreare Sy. MNpuspeaa npenasun y HOBY
PaBHOTEXY Y Ta4yKu B, rae ce HUBO PaBHOTEXHOT
[oxoTka nosehao Ha Y,.




18. EdpeKaT Ha paBHOTE}KHU A0X0AaK CMakbeHa ayTOHOMHE NOTPOLUHe
(meTopom wTepra-uHBECTULMjE)

(6umHo numarse)

OcHoOBHe 03Hake

Ha x-ocn o3HavaBamo goxodak Y, 40K Ha y-ocu
O3Ha4YaBaMo wWTeamy S 1 nusectuumje |.

| Ay 4 A MHBecTMUMOHA TpaXkma | je ersoreHa, Tako aa je
Z_ . 4+l )y ©3Ha4aBaMO Kao XOPU3OHTaNHY NHWjy. ®yHKuMja
v N o A " wreptbe je S =-a+ (1-b)Y raoe je a ayToHOMHa
| E— - 1l - NoTpoLWHa, a 1-b rpaHMyYHa CKNOHOCT WTearbN. Y
Y = < ._ NnpeceKy 0BUX KPUBMX MMAMO NOYETHY PAaBHOTENXY Y
&, ¥ | f,‘; . Y Tayku A, rae je HUBO PAaBHOTEXKHOT AOXOTKA Y;.
7 . - Kaga nohe fo cmatberba ayTOHOMHE NOTPOLHE 3,

JdyHKUMja wTege S ce nomepa HaBuLLe Ha HOBY
dyHKUMjy wreamwe S;. MpuBpesa npenasu y Hosy
paBHOTEXY y Ta4yKu B, roe ce HUBO paBHOTEXKHOT
[0XOTKA CMakbmo Ha Y.

19. EpeKkaTt Ha paBHOTE}KHU AoxoaaK noseharba rpaHUUYHE CKNOHOCTU
NOTPOLUHLU UU CMakbeHa FPAHUUYHE CKIOHOCTU WTeabu (MeTogom

LLITep,I-ba-VIHBECTVILI,MjE) /OBO cy ABe BapujaHTe NUTakba ca MAEHTUYHUM 0AroBopom/

(6umHo numarse)

OcHOBHe 03Hake

Ha x-ocu 03HavaBamo goxoaak Y, A0oK Ha y-ocu
O3Ha4yaBamo wreamy S u uHusectmuumje |.

’ ;_-';‘,‘\;i ~a - , Y MHBecTMUMOHa Tpaxmba | je ersoreHa, Tako Aa je
03Ha4Y4aBaMO Kao XOPU30HTaHY NMHUjY. PYHKUMjaA
wreare je S = -a + (1-b)Y rae je a aytoHOMHa
. NoTPOLWHa, a 1-b rpaHNYHA CKNOHOCT WTeAtbU. Y

s Y, \Y% | NpeceKky 0BUX KPUBUX MMaMO NOYETHY PaBHOTEXKY Y
,0" '," ' Tauku A, rae je HUBO paBHOTEMXKHOr AOXOTKa Y.

Kapa pohe no nosehatrba rpaHMyHe CKAOHOCTH
NOTPOLWHM b, Tj. cMatberba rpaHNYHE CKNOHOCTH
wrearn (1-b), To cmarbyje Harmb ¢pyHKumMje
wTeaHe M UMamo HoBy GYHKLMjy WwTeare S;.
Tume, HOBa paBHOTEXKA je Y Tauku B, rae ce HUBO
paBHOTEXKHOT A0X0TKa nosehao Ha Y,. AyTOHOMHa
MOTPOLUHA je OCTasia UCTa TaKo A3 Ce 04ceYak Ha
BEPTUKANHOj OCU HE Metba.
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20. Ed)EKaT Ha PaBHOTEXXHU 40X0AdK CMaibetba rpaHnYHe CKJ1I0OHOCTU

noTpowmn uau nosehama rpaHnU4YHe CKZ1I0HOCTU WTeabu (METOAOM

LLITe,D,I-ba-MHBECTMLI,VIjE) /0BO Cy ABe BapujaHTe NUTakba ca MAEHTUYHUM oarosopom/

(6umHo numarbe)

C\Y
2R
5 o , 1L T\ ’
| 4 Y
| _i _;,\,‘ L {
2 A
4 ”~—
A #
| v
| / Y /
(A ' ?,..). ‘i
4 ' g P
)

OcHOBHe 03Hake

Ha x-ocn o3HavyaBamo goxodak Y, 40K Ha y-ocu
O3Ha4YaBaMo WTeawy S mHBectuumje .

MHBecTMUMOHA Tpakmea | je ersoreHa, Tako aa je
03Ha4aBaMO Kao XOPWU30HTa/IHY NNHU]y. DyHKUMja
wreare je S = -a + (1-b)Y rae je a aytoHomHa
noTpoLWtba, a 1-b rpaHMYHa cKNoOHOCT WTeau. Y
Nnpeceky 0BUX KPMBMUX MMAMO NOYETHY PAaBHOTEXKY Y
Tauyku A, rae je HUBO PAaBHOTEXKHOI A0XOTKaA Y;.

Kaga oohe 4o cmarberba rpaHuUHe CKAOHOCTH
noTpouwu b, Tj. noBehara rpaHMYHE CKIOHOCTU
wrearu (1-b), To nosehasa Harnb pyHKuuMje
wregHe 1 Mamo HoBY QYHKUM]Y WwTeatbe S;.
Tume, HOBa paBHOTEXKA je Y Tauku B, rae ce HKUBO
PaBHOTEXHOT AOXOTKa CMakbMo Ha Y,. -a je ucTo.

21. EdeKar Ha paBHOTEXXHM A0X04aK noBehatba MHBECTULMOHE TPaXKHbe

(meTopgom wteara-uHBecTULMjE)

(6umHo numarse)

 / [ o
) ¥ 3 Ty
. 4
' 8 "} <
* " o .
= - é - ;': |
e W LY, v
P 4 !'
% '~
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OcHOBHe 03Hake

Ha x-ocu 03HavaBamo goxoaak Y, A0oK Ha y-ocu
O3Ha4yaBamo wreamy S u uHusectmuumje |.

MHBeCcTMUMOHA TpaXkmba | je ersoreHa, Tako Aa je
03HaYaBaMO Kao XOPU3OHTAJIHY IMHWjy. PyHKUM]ja
wreare je S = -a + (1-b)Y rae je a aytoHOMHa
noTpoLWHa, a 1-b rpaHMyHa cKNoOHOCT WTeamwn. Y
npeceKy 0BUX KPUBUX MMAMO NOYETHY PAaBHOTEXKY Y
TaykM A, rae je HUBO PaBHOTEKHON AOXOTKA Yj.

Kapa pohe go noseharba MHBECTULMOHE TPAXKHbLE,
XOpU3OHTaNHA PyHKUMja nHBecTuumja | ce nomepa
HaBuLUe Ha HOBU HUBO |;. TMe, HOoBa pPaBHOTEXKA
npmepese je y Ta4yku B, raoe je ce HuBo
paBHOTEXHOT f,0X0TKa nosehao Ha HUBO Y,.




22. EdeKaT Ha paBHOTEXHMU A0X0AAK CMatbeka UHBECTULLMOHE TPaXKHbe
(meTopom wTepra-uHBECTULMjE)

(6umHo numarse)

A Ha x-ocn o3HavyaBamo goxodak Y, 40K Ha y-ocu
i O3Ha4YaBaMo wWTeamy S 1 nusectuumje I.
MHBecTMUMOHA TpaXKkma | je ersoreHa, Tako aa je
(1 4 f { /  03HauaBamO Kao XOPM3OHTaNHY ANHKU]Y. DYHKUM]ja
‘ wreame je S = -a + (1-b)Y rae je a aytoHomHa

A noTpolwta, a 1-b rpaHMYHa cknoHoCT WTearu. Y
: ps [ npeceky 0BUX KPUBUX MMAMO NOYETHY PABHOTENKY Y
= :," : ‘ . ’-:", TA4yKM A, rae je HUBO pPaBHOTEKHOr A0XOTKa Y;.
[ " sy Kaga aohe oo cmamerba MHBECTULIMOHE TPaXKHhe,
—~O_ 4 '5, “ ' j XopusoHTanHa PpyHKUMja nHBecTuumja | ce nomepa
° ( v HaHWXKe Ha HOBM HUBO |;. TMe, HOBa paBHOTEXA

npmepeae je y Ta4yku B, rae je ce HUBoO
PaBHOTEXHOT JOXOTKA CMakNO Ha HUBO Y,.

111 BEOMA BAXXHO !!!
[Tpodhecopun 3a nuTarsa 23-36 TpaXke HOBY BepP3ujy 3OpyXeHor modena
Koja je gara y oBoj ckpuntn y JOLATKY HakoH nutama 36.

23. EdeKar Ha paBHOTEXXHMU aoxoaak nosehawba ayTOHOMHe NOTpoLwW e
AomahuHcTaBa (3apy*KeHum metToaom)

(6umHo numarbe)

&7 AN P OcHoBHe 03Hake

Y. US
‘ [ 2 Ha x-ocu o3HayaBamo goxodak Y, AOK Ha y-0cu
' Fd / D, 03Ha4YyaBaMO arperaTHy TpaXkmy Tj. arperaTtHe
. A ’ nsaatke AD.

a++G+X ‘ ,;/f ' |- }';’i,’ ( JlnHunja 45 cTeneHun npeacTas/ba jeAHAKOCT A0XOTKa
/" 4 ‘ M HUBOA arperaTHMX nsaataka. Kpusa AD je
4T+ / +X |- " / , no3uTMBHOT Harnba jep ca Behum HUBOOM AOXOTKA
ATLTYTA / f Beha je 1 arperaTHa Tpakrba. Y Npeceky 0BUX
/ ( f KPUBMX je NOoYeTHa paBHOTeXa A, rae je
4 f e paBHOTEXHU HNBO A0XOTKa Y;.

"l.j ] ! Kapa pohe no noseharba ayTOHOMHE NOTPOLUHE
v AomahuHcTaBa a, TMUMeE 4,0/1a3U A0 NapanenHor
nomepawa AD KpuBe HasMLue. YCNOCTaB/ba ce
HOBa paBHOTEXKa y Tauku B, roe ce HMBO
paBHOTEXKHOT AOXOTKAa nosehasa Ha Y.
3a nuTara oBe BPCTe, K/bYUHO je Aa AeTasbHo 3HaTe PYHKUMjy arperaTtHe Tpaxie AD. MoHoBuTte nssoherwa
MYATUNAMKATOPa U3 CKpUNTe 3a NPBU KOJIOKBUjyM 3a Teopujy (nutamse 42).


Rectangle

FreeText
Професори за питања 23-36 траже нову верзију здруженог модела која је дата у овој скрипти у ДОДАТКУ након питања 36. 


24. EdeKaT Ha paBHOTEXXHU A0X0AAK CMakbeHa aYyTOHOMHE NOTPOLUHE
AomahuHcTaBa (3apyXeHum metTogom)

(6umHo numarse)

\ A W et OcHOBHe 03HaKe
' Ha x-ocu o3HauaBamo goxoaak Y, AoK Ha y-ocu

0O3HA4YaBaMO arperaTHy Tpakkby Tj. arperaTHe
n3aatke AD.

‘ 4 J “ADa JInHuja 45 cteneHun npeacTas/ba je4HAKOCT JOXOTKA
QLT — B4 “ HMBOA arperaTHUx n3gataka. Kpusa AD je
a+l+G+X [ / ‘ no3uTUBHOT Harnba jep ca Behum HUBOOM AOXOTKA

7 seha je 1 arperaTHa TpakHba. Y Npeceky oBux
y Y 'Y KpuBMX je noueTHa paBHOTexa A, rae je
PaBHOTEXHW HMBO JOXOTKA Y.

Kapa fohe oo cmarberba ayTOHOMHE NOTPOLHE
AomahuHcTaBa a, TMUMe [,01a3u A0 NapanenHor
nomeparba AD Kpuse HaHMKe. YcnocTas/ba ce
HOBa paBHOTEXa Y Ta4yku B, rae ce HUBO
PaBHOTE}KHOT AOXOTKA CMakbyje Ha Y,.

25. EdeKart Ha paBHOTEXKHMU A0X0oAaK noBehatba MHBECTULMOHE TPaXKHbe

(3apyxeHum metogom) !
(eps10 6umHo numamse)
&7 AS - OcHoOBHe 03Hake
g s / Mo Ha x-ocn o3HavyaBamo goxodak Y, 40K Ha y-ocu
D! y, 7 /h D4 03Ha4YaBaMO arperaTHy TPaXKkby Tj. arperatHe
‘f"/ ) nspatke AD.
/1 ‘
a+l+G+X ’ ! '/""/ . I ;., ( JlnHuja 45 cteneHun npeacTas/ba je4HAKOCT JOXOTKA
A4 o M HUBOA arperaTHMX nsgataka. Kpusa AD je
] J‘ a8 / ( Nno3uTMBHOT HarMba jep ca Behum HUBOOM AOXOTKA
o’ b Bl / : f Beha je u arperatHa TpaxKhba. Y npeceky 0BUX
// ( KPMBMX je NoYeTHa paBHOTEXaA A, rae je
& s “ paBHOTEXHU HNBO A0XOTKa Y;.
3 )
Y ./ , ‘
A 1) Kapga gohe ao nosehama MHBECTULMOHE TpaXKmbe |,
N v - TMMe A0/13a31 40 NapanenHor nomepara AD Kpuse

HaBuLe. YCNoCTaB/ba Ce HOBa PaBHOTEXKA Y TaUYKMU
B, roe ce HUBO paBHOTEXHOr AOXOTKa nosehasa Ha
Y, 1 TO 3a Buwe oA nosehawba | 36or
MYANTUNAUKATUBHOT AEjCTBa.

...................................................................................................................................................

CnnyHa dopmynaLmja MAEHTUYHOT NUTakba MOXKe Aa rnacy , EdeKar Ha paBHOTeXXHU goxoaaK nosehara
uHBecTUUMja“ nnun ,MynTMNAMKaTUBHO AejCTBO Ha PaBHOTEXHU A0XoaaK noBehawa nHBectuymja“



(3apyxeHum metogom)

26. Ed)EKaT Ha PaBHOTEXXHU A0X0AdK CMadbetba UHBECTULUNOHE TPpaXKibe

(6umHo numarse)

OcHoOBHe 03Hake

Ha x-ocu o03HavaBamo goxonak Y, AOK Ha y-ocu
0O3HA4YaBaMO arperaTHy Tpakkby Tj. arperaTHe
n3aatke AD.

JInHuja 45 cteneHun npeacTas/ba je4HAKOCT JOXOTKA
M HUBOA arperaTHMX nsgataka. Kpusa AD je
no3uTUBHOT Harnba jep ca Behum HUBOOM AOXOTKA
Beha je v arperaTHa TpaxHa. Y npeceKky oBux
KPUBMX je NoYeTHa paBHOTEXKA A, rae je
paBHOTEXHU HUBO A0XOTKA Y;.

Kaga pohe no cmarerba MHBECTULMOHE TpaxKbe |,
TMMe 401331 40 NapanenHor nomepara AD Kpuse
HaHMXKe. YCNoCcTaB/ba Ce HOBA PaBHOTEKA Y TaYKM
B, rae ce HUBO PAaBHOTEKHOT [OXOTKA CMakbyje Ha
Y,, N TO 3a BULLE Of, CMatberba | 360r
MYATUNIMKATUBHOT AejCcTBa.

(3apyxeHum metogom)

27. EdekaT Ha paBHOTEXXHU AoxoaaK nosehara Ap>KaBHUX u3gataka

(6umHo numarbe)

 NZ
D/
P
7T A
- v d .
a+l+G+X A P
4 P J" " o /
- //
p
& b ..
) 4
y "
{Jg L"“‘x
" B A
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OcHOBHe 03Hake

Ha x-ocu 03Ha4aBamo goxoaak Y, AOK Ha y-ocu
03Ha4YaBaMO arperaTHy TPaXKkby Tj. arperatHe
nsgatke AD.

JlnHuja 45 cteneHun npeacTas/ba je4HAKOCT JOXOTKA
M HUBOA arperaTHMX nsaataka. Kpusa AD je
no3uTMBHOT Harnba jep ca Behum HUBOOM AOXOTKA
Beha je v arperaTHa Tpaxta. Y npeceKky 0BuX
KPUBMX je NoYeTHa paBHOTexXKa A, rae je
paBHOTEXHU HNBO A0XOTKa Y;.

Kapa pohe no nosehara gpykaBHUX U3gaTtaka G,
TMMe 01a3n 40 napanenHor nomepara AD Kpuse
HaBuLue. YCNOCTaB/ba Ce HOBA PAaBHOTEXKA Y Tauku
B, roe ce HMBO paBHOTEXHOT JOXOTKA noBehaga Ha
Y,, v To 3a Bulle o noseharba G 360r
MYATUNANKATUBHOT AejCcTBa.




28. EdpeKaT Ha paBHOTEXXHU A0XOAAK CMatbeHa APXKABHUX U3JaTaKa
(3apyxeHum metogom)

(6umHo numarse)

Ha x-ocn o3HayaBamo goxodak Y, 40K Ha y-ocu
03Ha4YaBaMO arperaTHy TPaXKmy Tj. arperaTtHe
nspatke AD.

A "AD JlnHuja 45 cteneHun npeacTas/ba je4HAKOCT JOXOTKA
' o J “ADa M HUBOa arperaTHux nsgartaka. Kpmsa AD je
(4 T464N ' ’ Y No3uUTUBHOT Harnba jep ca Behum HMBOOM A0OXOTKaA
a+l+G+X - ' ’ Beha je u arperatHa Tpakhba. Y npeceky 0BUX
7 KPUBMX je NoYeTHa paBHOTEXKA A, rae je
Y Y 'Y paBHOTEXHM HMBO AOXOTKA Y.

Kaga pohe oo cmamberba Ap»KaBHUX U3gaTtaka G,
TUMe 401331 40 napanenHor nomepara AD Kpuse
HaHMXKe. YCNocTaB/ba Ce HOBA PAaBHOTEXKA Y TaUKU
B, rae ce HUBO PaBHOTEMKHOT AOXOTKA CMakbyje Ha
Y,, N TO 3a BULLE O CMakera G 360r
MYATUNNKATUBHOT AgjCTBa.

29. EdeKar Ha paBHOTEXXHMU goxoaak noseharwa BpeaHOCTU n3B0O3a
(3apy*xeHum metogom)

(6umHo numarbe)

&7 AS e~ OcHoBHe o3Hake

; [ y /4% Ha x-ocu o3HayaBamo goxodak Y, AOK Ha y-0cu
P AD 4 03HaYaBaMO arperaTHy TpaXkmy Tj. arperatHe
’/' ’ nsnatke AD.

a+l+G+Xy | — \ ,‘/"’ —~ AD JInHunja 45 cteneHun npeacTas/ba je4HAKOCT AOXOTKA
fl 7 ) o W HMBOA arperaTHMX nsgataka. Kpusa AD je
T+ HK - | / x No3nTMBHOT HarMba jep ca Behum HUBOOM [0XOTKa
S o / : : geha je u arperatHa Tpaxhba. Y npeceky 0BUX
/ : KPUBMX je MoYeTHa paBHOTeXa A, rae je
4 ; ~ PaBHOTEXHM HMBO A0XOTKA Y.

) Kapa pohe oo noseharba BpeaHOCTM U3B03a X,
v TMMe 01a3n 40 napanenHor nomepara AD Kpuse
HaBuLe. YCNoCTaB/ba Ce HOBA PaBHOTEXKA Y TAUYKMU
B, rae ce HMBO paBHOTEXHOI fOXOTKa noBehaBa Ha
Y,, 1 TO 3a BULWe of noseharba M3B03a X 3601
MYATUNANKATUBHOT AejcTBa.
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