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In economics and finance, arbitrage is the practice of taking advantage of
a price difference between two or more markets. The act of exploiting an ar-
bitrage opportunity resulting from a pricing discrepancy among three different
currencies in the foreign exchange market is called triangular arbitrage (also
referred to as cross currency arbitrage or three-point arbitrage). The commonly
recognized belief in economics and finance is that

... Arbitrage has the effect of causing prices in different markets to
converge. As a result of arbitrage, the currency exchange rates, the
price of commodities, and the price of securities in different markets
tend to converge. ..

see, e.g. http://en.wikipedia.org/wiki/Arbitrage.

In the talk, the triangle arbitrage operations will be reformulated in terms of
the so-called asynchronous systems. This will allow to disprove the above belief
by a set of examples. It will be demonstrated that the foreign exchange cur-
rency market may exhibit periodical regimes and exponential growth of exchange
rates but also unexpectedly strong instability: the so-called double-exponential
growth of exchange rates.

OrnpoBepzkeHne o0IIEIPUHATOr0 B (PUHAHCOBOI

9KOHOMUKE IIOCTYJIaTa O CAMOCTaOMIM3allnN BaJIOTHOT'O
PBIHKA

B dunaHCcoBOII SKOHOMUKE TI0J apbuTpaskeM MOHUMAETCs] TPAKTHKA, TIO0JIy-
YEHUsl BBITOJIBI 32 CUET Pa3HUIILI IIEH MEXKJy JIByMs mjiu OoJiee pbIHKamMu. B
TOM CJIyd4ae, KOIJIa BBINOJa IIOJIydaeTcd 3a CUYeT HEeCOOTBETCTBHUA IIEH MeXKITy
TpeMs yYaCTHUKAME BaJIIOTHOTO PBHIHKA, apOUTPak HA3BIBAETCS TPEYTOJILHBIM
(a TakKe MeXKBAJIOTHBIM, TPEXTOYEYHBIM WJIM, B PYCCKOil JUTEpaType, — IIpPO-
CTPAHCTBEHHBIM ). B (hUHAHCOBOH SKOHOMUKE OBIIENIPUHST TIOCTYJIAT O TOM, 9TO

... Apburpaxk npuBoIUT K cTabmiM3anuy (CXOAUMOCTH) IIeH Ha pas3-
JUYHBIX phIHKax. Kak pesysbrar, oOMeHHbIe KypChl BAJIIOT, [IEHBI
TOBAPOB M CTOMMOCTH IIEHHBIX OyMar Ha Pa3/IMYHBIX PBIHKAX CTaOu-
JI3UPYIOTCH (CXOUATCS). . .

cM., HAIIpuMep, http://en.wikipedia.org/wiki/Arbitrage.

B noknase 6yer npe/yioyKeHo onucanne apOnTpaskKHbIX OIepalyii B TepMU-
HAX TaK HA3bIBAEMbIX ACHHXPOHHBIX MU PACCHHXPOHU30BAHHBLIX cucTeM. Takoit
I10/IX0/T TIO3BOJIUT OIIPOBEPIHYTH BBINIEYIIOMSHYTHII [TOCTYJIAT C TIOMOIIBIO CEPUI
npumepoB. B wacTHOCTH, Oy/IeT 1TOKA3aHO, 9TO B JIMHAMUKE BAJIOTHOIO PBIHKA
MOTYT UMETh MECTO HNEPUOAMIECKUE PEKIMBI, SKCIOHEHIIHAILHBIA POCT KyPCOB
oOMeHa BaJIIOT, & TaKKe HEOXKUIAHHO CUJIbHAS HEYCTONYMBOCTD JUHAMHUKH B
BH/I€ PEXKUMOB, UMEIOIINX TaK HA3BIBAEMYIO CBEPXIKCIIOHEHITHAIBLHYIO CKOPOCTh
pocra.



