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«MOI{C.]'IPI[)OB&HI/IC npouecca NIPpUHATUSA PCIICHUA O YJICHCTBE B BAJIIOTHOM COI03€»

ge.m,: OLCHUTDH BO3I[€I710TBI/I€ PESKUMOB KOOpAWMHALUN PA3JIMYHBIX BHJO0B SKOHOMHUYECKOMH
IMOJIMTUKHU IMOJIMTUK Ha PECHICHUEC CTPpaH O BCTYIIJICHHUU B BaJIIOTHBIN COIO3 U BBIXOJEC U3 HETO.

3anauu:

e [Ilpoectu 0030p paboOT, paccMaTpUBAIOIIUX BO3JEHCTBUE PA3IUYHBIX CIIOCOOOB KOOPIMHALINU
9KOHOMHUYECKOH MOJUTHUKU Ha OJIArOCOCTOSIHUE CTPaH BAIIOTHOTO COI03a.

e [IpoBecTu cpaBHUTENBHYIO KJIacCU(PHUKAINIO MOZEIIEH.

e [locTpouTh TEOPETUYECKYIO MOJENb, OTOOPaXKAIOIIYID BBHIOOp CTPaHBI MEXAY YJICHCTBOM B
BAJIOTHOM COI03€ (BKJIFOUAsi BOBMOXKHOCTH Y)KECTOUEHHsI (PUCKAIBHOTO PEXMMA) M BBIXOAOM M3
HEro.

e [IpoBecTu SMIHPHUECKYIO OIEHKY MOJAENTH (KaTHOPOBKY) JJISi HBIHEIIHWX YJICHOB €BPO3OHBI H
MTOTEHIIMAIbHBIX KaHIM/IaTOB Ha BCTYIUICHUE.

Llenb  Tekyinero drama paboThl: MOCTPOMTH TEOPETUYECKYIO MOJENb, OICHHBAOIILYO

0JIar0COCTOSIHUE CTPaHbl B COCTABE BAIIFOTHOTO COIO3a.
3aaum TeKyIero sramna paboThL:

L BBIIICHI/ITB Pa3IMYHBIC PEXXUMBI KOOPpAWHAITUN IKOHOMHYECKOI IIOJIMTHUKH, HA UX OCHOBEC
MOCTPOHTH TieIeByr0 PpyHKIMIO LleHTpansHOro OaHka.

e Iloctpouts Mmoaupukamuo wmomenn Masson (2012) [30] couerarornyro KpeanTHO-
JIEHESKHYIO MMOUTHKY W IMOAEPKaHUS CTAOMITFHOCTH (PHHAHCOBOM CHCTEMEI.

e Iloctpouts Mmommpukamuio momenu Masson (2012) [30] couerarornyio KpeauTHO-
JICHOKHYTO, OF0/PKETHO-HAJIOTOBYIO MOJUTHKY U TOAISP)KaHHs CTaOMILHOCTH (PUHAHCOBOM
CHCTEMBI.

MHKDOZ)KOHOMI/I‘[GCKOG 0600HOBal—ll/le IMoKa3aTeJisd «XPYHOKOCTHN»» 6aHKOBCKOﬁ
cucrembl (financial fragility) Kashyap & Stein, 2012 [27]:

Bbornpmioe KonMM4ecTBO OAMHAKOBBIX OAHKOB, KOTOPHIE OCYIIECTBIISIOT CBOIO JIEATENLHOCTH B TEUCHHE
Tpéx mepromos (1o, ty u 1y).
ki~uniform[0, K] — kanuTan penpe3eHTaTHBHOTO GaHKa.
I' — uaBecTnIMM GaHka B Tiepuon ty. B oObIMHBIE BpeMeHa Takue WHBECTHIIHH B TIEPHON tp MpHHOCAT
noxox, paBuslii 8¢, kpusucusie — 0.
Yro6Gel (unancHpoBath I', GaHK BbIMyckaeT ml‘ KpaTKOCpOYHOro jonra 1o craBke fy m (1 —m)I!
JOITOCPOYHOr0 JJ0NTa Mo 00JIee BEICOKOH CTaBKe 1y + 6.
Takum 00pa3om IpUOBLTH OT JEITENHHOCTH OaHKa B OTCYTCTBUE KPHU3HCA COCTABIISET:

I'(6 — 1, — 6 + méS)
B MomeHT t; 6aHK nomy4aer HHGOPMAIHIO O TOM, OYIET JIn KPU3HC.

B ciyuae kpusuca 6aHK CTaHOBHUTCS OaHKPOTOM, €ciii ero Kamurtan k' menbine, vem SR moar ml', uro
miIt
TMPOHCXO/IHUT C BEPOSTHOCTHIO ——.

W3 nepKKH, KOTOpble 00aHKPOTUBILIHIACS OaHK BO3JIaraet Ha o0IecTBo, coctaBisitor C! = yl.

3asiaueii 6aHka B 1o ABJIAETCA MAKCUMM3ALUS TIPUOBLIH:

. . mityl

I = max I'6e—n —6+m6)—%
1

[Ipu perennu 3aa4u MHANBUAYAIEHOH (UPMOM ONTUMAabHBII YPOBEHb MHBECTULIUMN:
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K
I"=(@ -1, —6&+m8)—
pmy
HpI/I peHIeHI/II/I HeHTpaJ’II/BOBaHHOI\/’I 3aJa4yu 06HIGCTBCHHO OHTHMaHI)HI)II;'I ypOBeHB HHBGCTHHHﬁ:

K
I""=0-r—6+mbd)——
2pmy
Iepexoa k MmoaeaupoBanuio noauTuku HenrpaasHoro 6anka (Cao & Cholette, 2013) [13]:

XpynkocTs (pUHAHCOBOH CcHCTeMBI OToOpaxkaercss B mokasatene f =yl (oOlIeCTBEHHBIE H3EPHKKH
0aHKpPOTCTBa PENPE3CHTATUBHOrO OaHKa W3-3a HEJoCTaTKa JIMKBHIHOCTH). LIBb mpemmouunTaer, yToOBI
OTKJIOHEHUE (PAaKTUYECKOTO OT OOIIECTBEHHO ONTUMAJIBHOTO YPOBHS ObLTH MUHUMAJIBHBI:

FUY=£a) = @ =1 =5+ o) —

IpeamochkiTka 0 HEM3MEHHOCTH PEATbHOM CTABKH MPOIIEHTa => MOXKHO OCYIIIECTBUTH MEPEXO K TEMITaM
uHdIAIMY. BKIouenue B Mojenb IIOKOB (uHAHCOBOrO phiHKa U (u~[0; 02]). MomuduimposanHoe
BBIpa)KEHHE:

f)—fU)=(@—-nm+w*p

ABTopckas moauduranusa moxean Masson (2012) [30]:

l. KpenutHo-nedexuas NOJIUTHKA B OTKPBLITON YKOHOMUKE.

Llenesas ¢pyukuus LlenrpansHoro 6anka: U; = % [—a(ni - ﬁ(si))z] +y;

T; — (DaKTHIeCKUH TeMTT HHOIATTAN

T — 1IeNIeBOM TeMI HHQIIALIUN (OTJIUYAETCS OT OKHIAEMOT0)
&; — CydaiiHbI# Mok mpennoxkenus (&;~[0; o7])

y; — TorapuM BBITyCcKa

Ipu orpannuenusx: 1) 7i(g;) = —ne;  (ruOkuit nenepoit Temn HHOIALNAN)

2) yi = c(m; — 7)) — Xpsi O e (my — ) + & (MonubuuupoBanHas GyHKIUS PEITOKCHHS
Bappo-T'opmona) — (Martin, 1995 [29])

PesynpTaTel Mogenu:
4 a L

2
c
ElU;] = 5

1. KpenntHo-1eHeKHAs MOJMTHKA B BAJIIOTHOM COIO3E.

1
LleneBas  ¢ynkums IlentpansHoro 6Ganka: Uyy = Diemy @iUi = Diemu a)i(g [—a(ﬂ -
. 2
()’ ] + o)
; — JIOJIsI CTPaHBI | B 00IIEM BBIITYCKE BAIFOTHOIO COM03a

I[lpu orpannuenusix: 1) 7(g;) = —ng;
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2)yi =c(m —nf}) — Xzikemv Oipc(m —my) + &
Pe3yﬂI)TaTI)I MOICIIN:

N c(1—6uy)
mt=————Neyy (Omy = Z Wi z Oik, €My = Z w;&;)

a
iEMU k#i,keMU iEMU

E[UiEMU] =—-3 a

1 <C2(1 - 9MU)2
2

+ Ala? — 2cov(e;, e_;) + o ) A=an*(1 — w;)?

11, Koopausanust KpeauTHO-AeHEKHON U (DMHAHCOBOW ITOJUTHKU B OTKPLITONM Y3KOHOMHUKE.

Llenesas ¢pyukuus LlenrpansHoro 6anka: U; = % [—a(ni - ﬁ(si))z -B(fa) - f(I**))Z] +y;

Ipu orpannuenusx: 1) 7(g;) = —ng;

2)yi = c(m; —mf) — Xpzi Oipc(m — i) + &
) fUN—fUI™) =(p—m +u)p

Pe3ynbTaTel MOIEnu:

c+ by a b
(L AL L (b=5p9)
1/c? + abg? ab
E[U;] = _§<a—+b + C[n?0? — 2ncov(e;,u;) + aii] , (C =5 b)
V. Koopangaims KpeauTHO-IEHEXHON 1 (DMHAHCOBON HOIUTHKYU B BAJTIOTHOM COIO3€E.

[leneBass ¢yuxius enrpanproro 6auka: Upy = Diemy @iU; = Diemu wi(% [—a(n -
#(e))” = BFU = FU)*] + 30

Ipu orpannuenusx: 1) 7i(g;) = —ng;

2)yi = c(@—17) — Xkzikemv Oipc(m — ) + &

A fU) —fUT) =(p—m+w)

Pe3ynpTaTel Mogenu:

., c(1—=06yy) tbe a b
T = _a+bn£MU +——uyy, |umy = Z w;U;

a+b a+b .
ieMu
E[Uiemu]
1/c?(1 — Oyy)? + aby? a
= _§< —— + P A[aiz — 2cov(g;, e_;) + 0%
7 BloZ — 2cov(u;,u_;) + o?_]

+ C[n?0? — 2wmcov(e;, u;) + o]
+ D(w;cov(e;, uy) — (1 — w)[cov(e;, uy) + cov( ey, u;)])
— Ecov(s_i,u_i)>

2ab a ) . 2ab
n nw;), _a+bn

B=b(1-w)? D=

— .2
T a+b (=)
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BbIBOJIBI:
1) Illoku peanbHOTO CEKTOpa BO3JCHCTBYIOT Ha (UHAHCOBBIE TMOKaszaTend. Hampumep,

2)

3)

4)

5)

6)

MOJIOKUTENBHBIN IOK COBOKYITHOTO MPEIOKEHUS YBETHUUBACT BEINUMHY OAHKOBCKHX 3aliMOB.
Habnronaercst Takke Bo3zaeiicTBre (PUHAHCOBBIX IIOKOB Ha peasibHYI0 KOHOMHUKY. Hampumep,
HEeraTHBHBIA (PMHAHCOBBINM IOK OTPUIATEIHEHO BO3ICHCTBYET Ha COBOKYITHBIN BBITYCK.
B oskoHOMHKE cCyIIecTBYyeT KOMIIPOMHCC MEXAY IIOBBIIIEHHEM BBIMYCKa M COXpaHEHHEM
CTa0MILHOCTH (PUHAHCOBOM CUCTEMBI.
Bxitouenune nojnepxanus GUHAHCOBOW CTaOMIBHOCTH B 1enu LleHTpanpHOro GaHka CHHXKAeT
BO3JICIICTBHE peallbHBIX IOKOB Ha OJAarocoCTOSHUE OTIENBHOW CTpaHbl (OyAydd B BaJIOTHOM
COI03€ U BHE €T0).
[lepexon k BaIOTHOMY COIO3y yMEHbINAeT WH(ISIUOHHBIA CIBUT 32 CYET MHTEPHAIM3ALUH
TOPrOBIH (TO €CTh 3a CUET OJMHAKOBBIX TEMIOB HHMIALNN CHIKAECTCSI BO3SMOXKHOCTh BJIHSThH Ha
KOHKYPEHTOCIIOCOOHOCTh TOBAPOB 32 CUET YPOBHSI IIEH).
ITepexon K BaJIIOTHOMY COI03Y co3/1aér HEO0OX OTUMOCTh yuéra
COHAIPaBJICHHOCTH/Pa3HOHANIPBICHHOCTH IIIOKOB PEANIBbHOTO0 CEKTOpa, a TaKKe IIOKOB
(hMHAHCOBOTO CEKTOpa MEXIY CTPaHAMHU.
Onenka (yHKIMM OOIIECTBEHHOTO OJAaroCOCTOSIHUS HEBO3MO)XKHA 0e3 3HaHWS O 3HaKe
KO3 HUITUEHTOB KOPPEISIINH MEXKTY IITOKAMH.

Koppensiiust Mexny (QpUHAHCOBHIMA W pEATbHBIMU IIOKAMUA BHYTPH CTPaHbl OOBIYHO
nonoxurensHa. K ToMy ke 3HaueHus 3Tux ko3huiueHToB pasnuyarorcs mo crpanam (Hubrich
et al., 2013) [26].

HanpapJyeHnus fajbHeiero uccjaeI0BAHUs:

1)
2)

3)

Brutouenne B Mozmenb TapaMeTpoB OIO/KETHO-HAJIOTOBOW TOJWTHKA => HEOOXOIAMMO
000CHOBaTh BO3IEiCTBHE (DHMHAHCOBBIX IIOKOB Ha moka3atenu BHIT.

[lonGop 3HavYeHWit TapaMeTpoB ISl «IOTEHIIMATBHBIX KaHIUAATOB» Ha BXOA B €BPO3OHY U
BBIXOJI U3 €BPO3OHBI.

Onenka GyHKIUA OJIATOCOCTOSHUS IJIs1 KOHKPETHBIX CTPaH.

Hcnoab3yemas Jureparypa:

«lenexno-kpenutHas monutuka Ellby. EBponetickuii LlenTpansasnii bank, 2004.

Acocella, N., Di Bartolomeo, G. and Tirelli, P. (2007). “Monetary Conservatism and Fiscal
Coordination in a Monetary Union”, Economics Letters, Elsevier, vol. 94 (1), pp. 56-63, January.
Alesina, A. and Barro, R.J. (2002). “Currency unions”/ The Quarterly Journal of Economics, MIT
Press, Vol. 117(2), pp. 409-436, May.

Alesina, A. and Grilli, V. (1993). “On the Feasibility of a One of Multi-Speed European Monetary
Union”/ NBER Working Papers 4350, National Bureau of Economic Research, Inc.

Asonuma, T., Debrun, X. and Masson P.R. (2012). “Welfare Effects of Monetary Integration: The
Common Monetary Area and Beyond”/ IMF Working Papers 12/136, International Monetary Fund.
Beetsma, R.M.W.J. and Bovenberg, L.A. (1998). “Monetary Union without Fiscal Coordination
May Discipline Policymakers”/ Journal of International Economics, Elsevier, vol. 45(2), pp. 239-
258, August.

Beetsma, R.M.W.J. and Bovenberg, L.A. (1999). “Does Monetary Unification Lead to Excessive
Debt Accumulation?””/ Journal of Public Economics, Elsevier, vol. 74(3), pp. 299-325, December.



10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

25.

26.

llobpoupasosa Enuzasema, MMAD-2
30.10.2014

Beetsma, R.M.W.J. and Guiliodori, M. (2010). “The Macroeconomic Costs and Benefits of the
EMU and Other Monetary Unions: An Overview of Recent Research”/ Journal Of Economic
Literature, American Economic Association, vol. 48(3), pp. 603-641, September.

Beetsma, R.M.W.J. and Uhlig, H. (1999). “An Analysis of the Stability and Growth Pact”/
Economic Journal, Royal Economic Society, vol. 109(458), pp. 546-571, October.

Bergin, P.R. (2000). “Fiscal solvency and Price Level Determination in a Monetary Union”/
Journal of Monetary Economics, Elsevier, vol. 45(1)? Pp. 37-53, February.

Canzoneri, M.B. and Diba, B.T. (1991). “Fiscal Deficits, Financial Integration, and a Central Bank
for Europe”/ Journal of Japanese and International Economies, Elsevier, vol. 5(4), pp. 381-403,
December.

Canzoneri, M.B., Cumby, R.E. and Diba, B.T. (2005). "The Need for International Policy
Coordination: What's Old, What's New, What's Yet to Come?"/ Journal of International
Economics, Elsevier, vol. 66(2), pp. 363-384, July.

Cao, J. and Cholette, L. (2013). “Central Banking and Financial Stability in the Long Run”/ CESifo
Working Paper Series 4272, CESifo Group Munich.

Chari, V.V. and Kehoe, P.J. (2007). “On the Need for Fiscal Constraints in a Monetary Union”/
Journal of Monetary Economics, Elsevier, vol. 54(8), pp. 2399-2408, November.

Chari, V.V. and Kehoe, P.J. (2008). “Time Inconsistency and Free-Riding in a Monetary Union”/
Journal of Money? Credit and Banking, Blackwell Publishing, vol. 40(7), pp. 1329-1356, October.
Claessens, S. and Valencia, F. (2013). “The Interaction between Monetary and Macroprudential
Policies”/ March 14, http://www.voxeu.org/article/interaction-between-monetary-and-
macroprudential-policies.

Cooley, T.F. and Quadrini, V. (2003). "Common Currencies vs. Monetary Independence”, Review
of Economic Studies, Wiley Blackwell, vol. 70(4), pp. 785-806, October.

Debrun, X. and Masson, P.R. (2013). “Modelling Monetary Union In Southern Africa: Welfare
Evaluation for the CMA and SADC”/ South African Journal of Economics, Economic Society of
South Africa, vol. 81(2), pp. 275-291, 06.

Debrun, X., Masson, P.R. and Pattillo, C. (2011). “Should African Monetary Unions Be Expanded?
An Empirical Investigation of the Scope for Monetary Integration in Sub-Saharan Africa”/ Journal
of African Economies, Centre for the Study of African Economies (CSAE), vol. 20(2), pp. ii104—
ii150, May.

De Grauwe, P. (2011). “The European Central Bank as a Lender of Last Resort”/ August 18,
Www.voxeu.org/index.php?g=node/6884.

Dellas, H. and Tavlas, G. (2005). “Wage Rigidity and Monetary Union”/ Economic Journal, Royal
Economic Society, vol. 115(506), pp. 907-927, October.

Fahri E., Werning [. (2012) “Fiscal Multipliers: Liquidity Traps and Currency Unions”/ NBER
Working Papers 18381, National Bureau of Economic Research, Inc.

Fuchs, W. and Lippi, F. (2006). "Monetary Union with Voluntary Participation"/ Rewiev of
Economic Studies, Oxford University Press, vol. 73(2), pp. 437-457.

Gali, J. and Monacelli, T. (2008). “Optimal Monetary and Fiscal Policy in a Currency Union”/
Journal of International Economics, Elsevier, vol. 76(1), pp. 116-132, September.

Gerali, A., Neri, S., Sessa, L. and Signoretti, F.M. (2010). “Credit and Banking in a DSGE Model
of the Euro Area”/ Journal of Money, Credit and Banking, Blackwell Publishing, vol. 42(s1), pp.
107-141, 09.

Hubrich, K., D’Agostino, A., Cervena, M., Ciccarelli, M., Guarda, P., Haavio, M., Jeanfils, P.,
Mendicino, C., Ortega, E., Valderrama, M.T. and Endresz, M.V. (2013) “Financial Shocks and the



27.

28.

29.

30.

31.

32.

33.

llobpoupasosa Enuzasema, MMAD-2
30.10.2014

Macroeconomy. Heterogeneity and Non-Linearities”/ European Central Bank, Occasional Paper
Series, Ne143.

Kashyap A.K. and Stein J.S. (2012) “The Optimal Conduct of Monetary Policy with Interest on
Reserves”/ American Economic Journal: Macroeonomics, vol. 4(1), pp. 266-282.

Lama, R. and Rabanal, P. (2012). “Deciding to Enter a Monetary Union: The Role of Trade and
Financial Linkages”/ IMF Working Papers 12/240, International Monetary Fund.

Martin, P. (1995) “Free-Riding, Convergence and Two-Speed Monetary Unification in Europe”/
European Economic Review, vol. 39(7), pp. 1345-1364.

Masson, P.R. (2012). “Fiscal Asymmetries and the Survival of the Euro Zone”/ International
Economics, CEPII research center, issue 129, pp. 5-29.

Nordvig, J. and Firoozye, N. (2012). “Planning for an Orderly Break-up of the European Monetary
Union”/ Submission to the Wolfson Economics Prize 2012, Nomura.

Quint, D. and Rabanal, P. (2014). “Monetary and Macroprudential Policy in an Estimated DSGE
Model of the Euro Area”/ International Journal of Central Banking, vol. 10(2), pp. 1690236, June.
Woo, D. and Vamvakidis, A. (2012). “Game theory and Euro Breakup Risk Premium”/ Bank of
America Merrill Lynch Research Report, July.

IIpuaoxenue. O030p JUTEPATYPHI.

— Crioco0bt
KOOpAUHALIUU
SKOHOMHUYECKOI
TTOJTUTHKHU
Buemnss Koopaunanms
KOOpAWHAIIUS Koopaunanus MoHeTapHOU 1 MOHETapHOU U
MOHETapHOH (hUCKaTBHOMN TTOTUTUKH (hMHAHCOBOM
TTOJTUTUKA TTOJTUTHKHU
| Ormenka
00IIECTBEHHOT O
0JIaTOCOCTOSTHHS
Dellas, Tavlas
(2005) [21] .
IMone3noctsb Canzoneri et al. | Fahri, Wernng (2012) [22]; Gali, Quint, Babanal
. . (2014) [32]; Lama,
oTpeduTeNs (2005) [12]; | Monacelli (2008) [24] Rabanal (2012) [28
Cooley,  Quadrini abanal ( ) [28]
(2003) [17]




[onesnocts (motepn)
LEHTPaILHOTO OpraHa
BJIACTH

Fuchs, Lippi (2006)
[23]; Alesina, Grilli
(1993) [3]

llobpoupasosa Enuzasema, MMAD-2

Debrun, Masson  (2013) [18];
Masson (2012) [30]; Debrun et al.
(2011); Chari, Kehoe (2008) [15];
Acocela et al. (2005) [2];
Beetsma, Bovenberg (1998) [7]

30.10.2014

Hcmounuk: cocmasneno asnopom.




