CtabuAamszaumMoHHan
MOHeTapHas NOAMTHUKA.
POAb pe>XMMOB BaAIOTHOro
Kypca U YaCTHbIX
MEeXXAYHapPOAHbIX AOArOB




AKTYaAbHOCTb

® HeobxoammMocTb cTaBUAM3ALUOHHOMN MOAUTUKMU
NPU LLOKaX COBOKYMHOrO cnpoca

1 CHWXXEHME CTABKMU MPOLLEHTA | pOAb peXkuma

| n3MeHeHune Kypca BaAIOTbI BaAIOTHOro Kypca

—

® [lepeToKu KanunTana mm) BAMAHME YUCTBIX
BHELUHMX

AOATOB
CTaOBUAM3ALMOHHYIO
NOAUTUKY

HeobxoAMMOCTb yunTbiBaTb CTAaOUAM3ALMOHHYIO
NOAUTUKY APYTMX CTPaH



MoaeAb

® MHoxecTBo cTpaH ] € (0,1)
® HekoonepaTuBHblE AENCTBUSA

® CraTtnyeckas moaeAb (2 nepnoaa: AO HEraTUBHOIO LLIOKA
Crpoca U Nocae)

® Bce cTpaHbl KAacCMPULMPOBAHDI MO:
|) Pexxumy BaatoTHOro Kypca:
0 naaBatowmn (F-floaters)
1 npomexyTo4Hbin (l-intermediates)
(cTpaHbl ¢ GUKCUPOBAHHBIM KYPCOM He pacCMaTpUBALOTCS)

2) [lo noAoXKeHUIO Ha MEXXAYHAPOAHOM pbIHKE KanuTaAa:

[ € YMCTbIM BHEWHMM AoATOM (D-debts)
[ € YMCTbIMM BHELWWHUMM aKTMBaMmn (A-assets)



CTpYKTYpHbI€ YPaBHEHUSI MOAEAM:
X, =—@-i,+0-e +g, 0,6>0 Eg; <0

- Pa3HULLA MEXAY TEKYLLMM YPOBHEM
COBOKYMHOrO CMpoca M NOTeHUUaAbHbIM (output gap)

g - arpermpoBaHHbIN LLWOK CNpoca

Ble :)*'(Sj_sz)+y'(ij_il_A(Sj_Sl)e )'I'gjl A,y >0

t+1

- NAATEXHbIM BaAaHC, OTpaXkaloLWwmM onepaummn CTpaHbl j Co
cTpaHoM |.



CAﬂ =A- (Sj —5,) -6aAaHC TeKyLMX onepaLui j-i
CTPaHbl, OTPaXKaloLUK
TOprosble

KAjl =7 '(ij —1, _A(S _Sl)t+l)

onepauuu c |-ctpaHom

=CYeT KarnuTaAa j-uU CTpaHbl,
OTpaXkaloLnm
onepaumu ¢
8].1 l-cTpaHOMN, cBAA3aHHbIE C
KarmMTaAoMm
- LWWOK MNAaTeXxHoro 6aAaHca,
OTHOCSALLMNCA K OMNepaumsam
MEXAY
cTpaHamu j u |.
A(s, —s,),, =0- (S —5;)
O>Knaanus Mo.A.eM 3K3OI'eHHbI 1 AoAm AYMaIOT, YTO BaAlOTHbIN
KYPC BEPHETCS K CBOEMY PaBHOBECHOMY 3Ha4YeHUIo B ByayLiem



€

YpaBHeHMe nAaTexXHoro 6aaaHca M.6. nepenncaHo B
cAeAytouen popme
Ble :(ﬂ‘—'_J/)'(Sj _Sl)_’_y'(ij _il)+gjl
Arpervpys no BCeM CTpPaHaM Mbl MOAYHYMM MAATEXKHbIM

GaAaHC AASA j-M CTPaHbI.
BP, =(A+y)-e +y-(i,—i,)+¢,

Ly = Iil dl - arperMpoBaHHasi MMpPOBasi CTaBKa MpoLeHTa
o
1
&5 = jgjl dl - arpermpoBaHHbIM LLOK MAATEXHOIO
0
6aAraHca
=—,; - NPFD, AAA |-
M CTPaHbl

YPaBHEHUE AAS arperMpoBaHHONO
LLOKA NAaTeXHoro 6aAaHca
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NTaK, npeACTaBUMM NMAQTEXHbIM DaAQAHC AAS |-
M CTPaHbl CA€AYIOWUM ObpasoMm:

(A+y)-e +y-(;,—iy)—p,-NPFD,—AIR;, =0



OyHKLUM NoTepb:

— . 2 . 2 . — . .
Li=a-x;+p-e;+p,-(1-u,)-NPFD, -e,
OTAeAbHO Mo TUIMY BAAIOTHOIo peXXmuMa U COCTOAHUIO

UNCTbIX BHELWLHUX AOATOB:.

Pe>xum naaBatowero Kypca:

FA 2
L]. =0 X,

L” =a-x;+(1—-p,)-NPFD,-e, ~ NPFD;>0

J

NPFD, <0

[ IpOoMeKyTOUHBbIN peXXuM:

" =a-x>+B-¢ NPED; <0
J J J
LY =a-x;+B-e;+(1-u,)-NPFD,-e, NPFD,>0
MHCTpYMeHTbI CTaBUAM3ALMOHHOM NMOAUTUKM:
/\

CTaBKa npoLueHTa BaAloTHbIM
KYpC



OnTnmanbHaga nonnuTuka
Pexxnm ryiaBakoLLEero BaJitoOTHOINO Kypca:
ok 8y OH
T e o (A+y)
D _ .[gjﬂ O U, s (I=u;)-y

T Gy 9T k) +sy 2oa
Pexxnm np0|v|e>|<yT0L|Horo BarOTHOrO Kypca:

- AOCTaTO4HOE KOJIN4ECTBO pPEe3€epPBOB

-NPFD ]+(1-K,)-i, NPFD; <0

Ly nprD, J+(-K.)-i,] NPFD, >0

JE g IE _ IE g .
¥ =?’ € =0 AIR; :y-(j—zW)—/,tj-NPFDj
- HeJOCTaTO4YHOE KOJIN4YEeCTBO pe3epBOB
NPFD, <0 NPFD, >0
M =K, -#-[—%Jr%-NPFDj—I;T" R, +iy] e}’ =max(0, e/'-K '/lyTy'NPFDj)
. . ii' +K,,-NPFD, Jif e >0
=(1-K,)- il --NPFD,-—L-IR +i,]+K,- =L i) = n -7
Y Y ¢ iy +—--NPFD,——-IR ,if ¢’ =0

/4 /4



YcAaoBus obuiero paBHoBeCUS:
Jit@ndi+ [P Gadi+ [P Godi+ [i5God) =iy
[ef'idi+ e )i+ [ef )i+ [ef'iy)dj=0

jeFA jeFD jelD jelA

—

BHyTpeHHee onTMMaAbHOe paBHOBecHe:
e = [el' )i+ [ef”Gy)di+ [ef Gy )di+ [e] Gy )dj

jeFA jeFD jelD jeld

v= [iftaodie [iGodi+ [iPGodi+ [i7Gy)di

by
jeFA jeFD jelD jelA



CeomncTBa obuiero paBHoBecCus:

opt
=%

opt
Oe;,

OE(IR)) ~

opt
e, #0

<0

BHyTpeHHMI onTHMaAbHbIVM MMPOBO# ypOBEHb
AEBaAbBALMN MOXKET ObITb KAK MOAOXKMUTEAbHbIM ,
TaK U OTPULIATEABbHBIM.

BHyTpeHHUI onTUMaAbHbIM
YpOBEHb

AéBaAbBalli OTPULIATEAbHO 3aBUCHUT

oT cpeaHero ypoBHs pesepsos E(IR))
BHyTpeHHss onTMaAbHasa cTaBKa
MPpOLLEHTa CHUXKAETCA MEHbLLE, HEM 3TO
Heob6XO0AMMO AASl MOAHOM CTabuAM3aLMn
MMUPOBOIro COBOKYIMHOIro Cripoca

BHyTpeHHMI onTHMaAbHbIVM MUPOBOW ypOBEHb

A€BaAbBaLl1 HE paBE€H HYAIO T1pU NPpOU3BOAbHOM PacCripEAEAEHNN

3K3OreHHbIX rNnepemMeHHbIX U rapaMeTpoB MOAEAU B CAy4Yae

HeEKoorepaTnuBHOro rnoBeAeHUA MrpoKos



BHYTpeHHUI ONTUMYM He 06A3aTEABHO ABASIETCA OKOHYAaTEAbHbIM
PELLEHMEM AASA CTPaH, T.K. PaKTUYECKUN MUPOBOM YPOBEHbD
AE€BaAbBaLIMM PaBEH HYAIO MO OMPEAEAEHMUIO , OTCIOAA CAEAYET,
4YTO HEKOTOpbIe€ CTPaHbl MOAYYAT HE ONTUMAAbHbIM YPOBEHb
BAaAIOTHOrO KYypca.

HasoBem cuTyaumio HEAOCTUXKMMOCTU BHYTPEHHEro ONMTMMYMa Kak
MWUPOBasi BHYTPEHHSISI HE ONMTUMaAbHOCTb MOHETAPHOM MOAUTUKM.

CTpaHbl MOTYT NpeACKasbiBaTb CUTYaLMIO AQHHOM He
OMNTUMAABHOCTU U CTAPaTbCs YAYYLUUTb MOAYYaEMbIE PE3YAbTaThl,
AODaBASAS K CBOEMY BHYTPEHHEMY OMNTMMYMY BHELLHIOIO
KOMIMOHEHTY.



OnpeaeAeHue

BHelwHsAS KOMNOHEHTa MOHETapHOM MOAUTUKM — 3TO
AOGaBAEHUE K ONTUMAAbHOM MOHETApPHOM MOAUTUKE,
HanpaBAE€HHOE Ha MpeoAOAEHNE BHYTPEHHEMN
MOHeTapHOM He ONTUMAAbHOCTMW.

BHewHAS 4acTb MOHETAPHOU MOAUTUKU HE UBMEHUT
COBOKYIHbIE rapameTpbl obLiero paBHoBEeCUS AAS TPy
CTPaH C nAaBatowuM ((i',e) U MPOMEXYTOYHbLIM DEXMMOM
BaAloTHOro Kypca (. EauHcwBeHHbIN pesyAbTaT oT
AO0DOABAEHUS 3TOV BHELUHEN KOMIMTOHEHTbI -
nepepacripeAeAeHUe BHYTPU rpynrbl CTPaH C
MDOMEXKYTOYHbIM PEXKUMOM.

Bpemsa BHyTpeHHeN He ONTUMaAbHOCTU MOAHOCTbIO
AOXMTCA Ha CTPaHbl C MPOMEXYTO4YHbIM BaAIOTHbIM
PEXXUMOM



Bce cTpaHbl ¢ NPOMEXYTOUYHBIM PEXXMMOM CTOAKHYTbCSI C PaBHbIM
OTKAOHEHMEM PaKTUYECKOro YPOBHSI A€BaAbBaLlUM OT
BHYTPEHHE OMTUMAAbHOrO:

1 1 1 opt
- = e, ——¢€
J fact J . w
|-,
aF - AOAA CTpaH C PEXXUMOM TMAaBalOLWENro BaAKOTHOIo

KYPCa Ha pblHKE. 1

MyAbTUMNAMKATOP [—,  MOKAa3blBaET, YTO YEM MEHDLLIE AOAS
CTPaH C MPOMEXXYTOUYHbIM PEXXUMOM, TeM BOAbLLEe OTKAOHEHMUE
OT BHYTPEHHEro onTUMyMa y 3TUX CTpaH

He KoopAMHMPOBaHHbIE MOMbITKU AQHHbIX CTPaH NMPEABUAETD 3TY
He ONTUMMAAbHOCTb HE MOMOXET UM CHU3UTb CBOU NOTEPM.
Aaxke ecAan cTpaHbl OYAYT YYUTbIBAaTb BHELUHIOKO KOMMOHEHTY, TO
€AMHCTBEHHbIM BO3MOXHbIM PE3YAbTaTOM 3TOro GyaeT
nepepacripeAeAeHne BHYTPU FPYMMbl CTPaH C MPOMEXYTOYHbIM
PEXXMMOM BaAIOTHOIO Kypca.



IMNUpHUUECKoe UCCAeAOBaHUE MUPOBOTO
¢duHaHcosoro kpmusuca 2008-2009

42 cTpaHbl + EBpo30Ha

28 — C PEXVUIMOM MIABaIoLLIEro BAMIOTHONO Kypea
15 — C NPOMEXYTOYHLIM PEXMMOM

38 - NPFD > 0

5-NPFD <0

"lepuog; Q3 2008 — Q2 2009

1 Ilponssoaar 91% muposoro BBI1

1 Cpeanee cokparrienne crapku mmporeaTa 2,1%o

1 Coxpammenne temros pocta BBIT > 5%



Floaters

Intermediates

Colombia
Norway

Switzerland

E-group

Argentina
IAN 1

i®™ =0.0184
e™ =0.1699
o™ =-0.0554

a™ =0.0025

( E'hma )

N-group

Australia
Brazil
Canada
Chile
Czech Rep.
Denmarlk
Egypt
Hungary
Indonesia
Israel
Korea

Kyrgyz Rep.

Malaysia
Mexico
Poland
Romania
South Africa
Sweden
Thailand
Tutkey

UK
Uruguay

%urozone

China
Costa Rica
Croatia
Hong Kong.

India
Latvia
Peru
Tunisia

E-group

Armenia
Belars

Moldova

Eussna )

Ukraine

IDN 6
i 20,0024

IDN :
Kazakhstan [ =0.2089

g™ =—0.113
o™ =0.0346
l'"' ﬂ --.iID.\'

I‘-. 1. J

=—0.0991

N-group




PucyHok |. IameHeHne Temnos pocta BBI1 u nusmeHeHue
CTaBKM MPOLLEHTA AASl Pa3HbiX PEXXMMOB BAAIOTHOIO Kypca.

04- 5 I i"=-234%<i" =-0.78 %
%Poccﬁﬂ % §
02 b g =512%> g  =-578%
N s
3 % ! :
00 | —o— —
3 A s "
R * ;
! A
a . A 5A,
! : .A
e Do § et ol
s s AT, 8
P 2 s e =-412%> " =-1091%
A i
08 4 i =-1.14% <i"™ =0.35%

| | | |
-.20 -16 -12 -.08 -.04 .00



N3meHeHne 3pPEeKTUBHOro BaAIOTHOIO
Kypca M CTaBKU NPOLLEHTA

.04 - F_ 0 1 0
@ % 1" =-234%<i =-0.78%
02 N 7 I
AnoHusa M A Poccusi e =-0.67% e =3.72%
\ Lo
00 | y e™ =20.62 %
e © *
Kutau Ax * |
oy
A A
-.04 =
A ° =
A
-.06 i
A
A




AeBaAbBaLua N YpoBeHb
MeXAYHapOAHbIX AOAFOB

5-
5% IN IE
NFD NFD
4 = =251%> =20.2%
3
F’occvm\ * A
2 Ry
1=
1- -k Fa 8 A
: onymbéus
Lisenuapus A?&\ * o
0 = HUC
A
@ KMTaﬁ/‘_ﬁSﬁAA e NaTtBun
1 | A A | COHKOHr
§ T | ‘ Kocta-Puka
) Flnc;n-wm

-2 -1 0 1 2 3



KaanbpoBka MoaeAu
—g,=—@Q-i;+0 ¢,

I =a ‘g D" +a! ‘g, -1-D")

e

e,=a, -g,-D" +a,-g,-(1-D")+a,, -(1-D")

ANFD, o
= O nep '(lj — Iy )
Yj
D" =1 AASl CTPaH C MAABaIOLLMM BaAIOTHBIM KYPCOM
DF =0 AAA CTPaH C I'IpOMe)K)'TOLIHbIM Pe)'KMMOM.

® 13 HabAOAEHUIM ObIAM MCKAIOYEHDI:
|) AnoHus, oHkoHr, Kutan, LLsenuapus
® Kputepun: ;03205 <2 % (cTaBka npoueHTa 6AU3Ka B
HYALO)
2) Benrpus, MuaoHesns, Kuprmusums, PymoiHusa, KOAP, Typuus,

Ypyreamn : 0
PY L; 022009 = 8 %

® Kputepuit : (bopbba ¢ MHbAsILMEN)



Pe3yAbTaT oueHKH

Coefficient Std. Error t-Statistic Prob.
@ 1.0847 0.1514 7.1638 0.0000
3 0.1619 (0.0639 24546 0.0211
gjjr 0.7138 0.3211 22227 0.0299
o! 0.4186 0.3090 1.3296 0.1886
a‘f 1.2976 0.5674 22871 0.0257
g;’ 04030 02734 1.4740 0.1436
Y 1.6351 09125 18138 0.0734




OueHKa napaMeTpoB MOAEAM

Parameter §D 5 2F /l J % 0/ ﬁ
value 1.084 | 0.161 -0.744 0.064 1.655 10 14.930
NED, | AR
Y § g . T;
_ Std.dev. | 03527 0,0086 0,013 04725 0
Floaters
Mean 0,1492 0.0764 -0,0512 | -0,2235 1
Std. dev | 03742 00782 0,0349 0, 3684 0,078
Intermediates —
Mean 02133 04222 00578 | 00132 0.7604




DakTrueckoe IIOBEACHUE CTPAH U
KOMIIBIOTEDHAA CUMVAALIA

5 IANr
I I
0.01

IDNF
0F :

FArg (DEr !
001 @ G g :
Gk & A ERE o & @
003}

b—_— — e — — — — —— — —— —

0.04F
aosb ‘ﬁFA"E

-0.06




NT1or:

|)[ocTpoeHa cTaTu4eckasa MoAeAb MO CTaOUAM3ALLMOHHOM
MOHETApHOM MOAUTUKE

0  PoAb pexxmMma BaAlOTHOro Kypca

0  POAb YMCTOro BHELIHEro AOAra

MoaAeAb NOKa3bIBaEeT, YTO CTPaHbl C BbICOKMM YPOBHEM
YMCTOrO BHELUHErO AOAra He MOryT MO3BOAUTL cebe
NMOAHOCTbIO CTaOUAM3UMPOBATb peaAbHbIA CEKTOP U3-3a

BO3MOXXHbIX MOTEPb OT A€BaAbBal AU HaLLMOHAAbHOM
BaAIOTDI

2)PaccmoTpeHo obuiee paBHOBecue M ero CBOMCTBA

B obuem paBHOBeCHM CTPaHbl C MPOMEXKYTOYHbIM PEXMMOM
BAaAIOTHOIO Kypca CTaAKMBAlOTCSA C MpobAeMom

HEAOCTUXKUMNMOCTU BTOPOIro HaUAyHLLETO BHYTPEHHEIO
OoNnTUMYMa



3) HekoTopble adpPeKTbl, 32A0XKEHHbIE B
MOAEAM, BCTPEYAIOTCS MPU SMIMUPUYECKOM

aHaAu3e .
4) NocTpoeHa KOMMbIOTEPHas CUMYASILUMU:

1 Xopolwo onucbiBaeT NOBEAEHUE CTPaH C
PEXXMMOM MAaBaloLLEero Kypca

1 PacxoxkaAeHus B NoBeAE€HUM CTPaH C
MPOMEXKYTOYHbIM PEXXMMOM

(HeyyTeHHble ¢paKTOpbl)  Emmm)
MPOCTPaHCTBO AAA AaAbHeEMLIero
Pa3BUTUSA MOAEAM



