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MakposkoHomuka e 2020 u nocae:
Xoéem au Hac xoms 6l Ymo-mo?

Oanez IlTubanos, PhD (P3III u 6usnec-wxoaa CKOJIKOBO)

I[enmp uccaedosaHus GuHaHCOBbIX MexHO.102Ull U UUPPOBOTl IKOHOMUKU
CKOJIKOBO-PAIII




Tembl gnsa obcy)xaeHus

CraBKH, OXOAHOCTH, KOJIMUECTBEHHOE cMsATUeHue U effective
zero lower bound: xyga MbI IBI>KEMCA?

. IloBegeH1e MHBECTOPOB U KOMHOAHUU ITPU HU3KHUX CTaBKax: UTO
MO>KHO O2KHUJIaTh OT BbIOOPAa aKTUBOB?

. KTo mu uto 6ygeT OCHOBHBIM ApaliBEPOM SKOHOMUYECKUX
pEILIEeHUM?

. bon;: xypc, poct, nuadasanusa, HedpTb, OykBa BOCCTAHOBJIEHUSI



Mou Te3unchbl

1. Hu3kue craBKU — Be3/ie U HA0JITO
2. Hukakou nHQJIALUY 32 3TUM He BUIHO (3a0bLIH IIPO
«UHQIISAINI0 aKTUBOB»)

3. IHBecTOpHI OyAYT €lll€ aKTUBHEE PBATHCS B «aKTUBHI C
ITOXOJHOCTbHIO»
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https://tradingeconomics.com/united-states/government-debt

10 Benukasa [lenpeccun-2? (HeT)

https://www.thebalance.com/unemployment-rate-by-year-3305506
https://openknowledge.worldbank.org/bitstream/handle/10986/33748/9781464815539.pdf

Unemployment Inflation TABLE 1.1 Real GDP? Percentage point
Rate (as of GDP (Dec. (Percent change from previous year) dlﬁeg%r;%egrgr;)ergﬁ.ﬁr;uary
Year Dec.) Growth YOY) What Happened
World 33 3.0 2.4 -5.2 4.2 -7.7 1.6
1929 NA 0.6% Market crash Advanced economies 25 21 1.6 -7.0 3.9 -8.4 2.4
3.2% United States 2.4 2.9 2.3 6.1 4.0 79 2.3
Euro Area 2.5 1.9 1.2 -9.1 45 -10.1 3.2
Japan 2.2 0.3 0.7 -6.1 25 -6.8 19
1930 8.7% -8.5% -6.4% Smoot-Hawley Emerging market and developing economies 4.5 4.3 3.5 2.5 46 -6.6 0.3
Commodity-exporting EMDEs 2.2 2.1 1.5 -4.8 3.1 -7.4 0.2
1931 -6.4% -9.3% Dust Bowl Other EMDESs 6.1 5.7 4.8 -1.1 55 6.2 03
15.9% Other EMDEs excluding China 5.4 4.8 3.2 36 36 76 0.8
East Asia and Pacific 6.5 6.3 5.9 0.5 6.6 -5.2 1.0
China 6.8 6.6 6.1 1.0 6.9 -4.9 1.1
23.6% -12.9% -10.3% Hoover's tax hikes Indonesia 5.4 5.2 5.0 0.0 4.8 5.1 -0.4
1932 Thailand 4.1 4.2 2.4 -5.0 41 -T.0 1.3
Europe and Central Asia 4.1 3.3 2.2 -4.7 3.6 -7.3 0.7
a . Russia 1.8 2.5 1.3 -6.0 2.7 -7.6 0.9
1933 24.9% -1.2% 0.8% FDR's New Deal Turkey 78 o8 0.9 a8 £0 68 1.0
Poland 49 5.3 41 4.2 2.8 -7.8 -0.5
Latin America and the Caribbean 1.9 1.7 0.8 -7.2 2.8 -9.0 04
21.7% 10.8%  1.5% Depression eased thanks to Brazil 1.3 1.3 11 £0 2.2 -10.0 03
1934 Mexico 2.1 2.2 -0.3 -7.5 3.0 -8.7 12
New Deal Argentina 27 25 2.2 73 2.1 6.0 07
Middle East and North Africa 1.1 0.9 -0.2 4.2 2.3 -6.6 -0.4
201% 8.9% 3.0% Saudi Arabia -0.7 2.4 0.3 -3.8 25 5.7 03
1935
16.9% 12.9% 1.4%

1936


https://www.thebalance.com/unemployment-rate-by-year-3305506
https://openknowledge.worldbank.org/bitstream/handle/10986/33748/9781464815539.pdf

Name of interest rate

American interest rate FED
Australian interest rate RBA
Banco Central interest rate
Bank of Korea interest rate
Brazilian interest rate BACEN
British interest rate BoE
Canadian interest rate BOC
Chinese interest rate PEC

Czech interest rate CNB

Danish interest rate Mationalbanken

European interest rate ECB
Hungarian interest rate

ndian interest rate RBI
ndonesian interest rate B
sraeli interest rate BOI
Japanese interest rate Bol
Mexican interest rate Banxico
Mew Zealand interest rate
MNorwegian interest rate
Polish interest rate

Russian interest rate CBR
Saudi Ariabian interest rate
South African interest rate SARB

Swedish interest rate Riksbank

o

viss interest rate SNB

W

Turkish interest rate CERT

countryfregion

United States
Australia
Chile

South Korea
Brazil

Great Britain
Canada
China

Czech Republic

Denmark
Europe
Hungary
India
Indonesia
Israel

Japan
Mexico

MNew Zealand
Norway
Poland
Russia
Saudi Arabia
South Africa
Sweden
Switzerland
Turkey

Crasku L1b

current rate

direction

previous rate

0.250 %
0.250 %
0.500 %
0.500 %
2.250 %
0.100 %
0.250 %
3.850 %
0.250 %
0.050 %
0.000 %
0.600 %
4.000 %
6.500 %
0.100 %
-0.100 %
5.000 %
0.250 %
0.000 %
0.400 %
4250 %
1.000 %
3.750 %
0.000 %
-0.750 %
8.250 %

R R R R R R R R R R R R R SRR R

1.250 %
0.500 %
1.000 %
0.750 %
3.000 %
0.250 %
0.750 %
4.050 %
1.000 %
0.200 %
0.050 %
0.750 %
4.400 %
6.750 %
0.250 %
0.000 %
5.500 %
1.000 %
1.500 %
0.500 %
4500 %
1.750 %
4.250 %
-0.250 %
-0.500 %
8.750 %

change

03-15-2020
03-19-2020
03-31-2020
05-28-2020
06-17-2020
03-19-2020
03-27-2020
04-20-2020
05-07-2020
01-19-2015
03-10-2016
07-21-2020
05-22-2020
06-16-2016
04-06-2020
02-01-2016
06-26-2020
03-16-2020
05-07-2020
05-28-2020
07-24-2020
03-16-2020
05-21-2020
12-19-2019
01-15-2015
05-21-2020


https://www.global-rates.com/interest-rates/central-banks/central-banks.aspx

CraBku rocobamraumn CLUA

FRED ﬁ — J-Month Treasury Bill: Secondary Market Rate
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https://fred.stlouisfed.org/series/DTB3#0

«OxunpaaHma nipaaumnm»

FRED ~~% — 10-Year Breakeven Inflation Rate
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https://fred.stlouisfed.org/series/T10YIE#0

[ocypapcTBeHHbIe NeHCUOHHbIe POHADI
CLUA: uto oHu aenaror? (2019)

Expected Return (ER) Targets
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PocT fo1 naBecTuuN B
PHCKOBAHHBIE AKTHUBHI, €CJIU CTaBKU
10 OOJIUTAIIUAM U JIEII03UTAM
HUBKHUE

PocT 1011 MHBECTUIIUN B
PHCKOBaHHbIE aKTUBBI, €CJIU Y
(oH1a HeJOCTaTOYHASA
doHIIpOBaHHOCTD (aKTUBHI (POHIA
HIKE 0KUIaeMbIX IaCCUBOB)


https://www.federalreserve.gov/econres/feds/files/2019048pap.pdf

A xak nocrynarot aroan? (2019)
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Figure 3

Mean allocations across interest rate conditions

Mean allocations to the risky asset across various interest rate conditions in Experiment T1. Each condition has
200 participants. The x-axis shows the risk-free rate in each condition. The mean excess returns on the risky
asset is 3% in all conditions. The y-axis is the mean allocation to the risky asset. The vertical bar represents the
85% confidence interval for the mean allocation.

YeM BhIlIe O€3PUCKOBBIE CTABKH,
TeM MeHbllle BKJIaJbIBaIOT B
PHCKOBAHHBIN AKTHB

«7Kejranne HEKOTOPOU
JIOXOTHOCTH »

IIpu yxome cTaBOK B
OTPHULIATEJILHYIO 30HY HAUWNHAIOT
CUJIbHO HEPBHUYATD...


https://academic.oup.com/rfs/article/32/6/2107/5106044

KpaTkue BbiBOADI

 MHe KaxeTcsi, HU3KHeE CTAaBKHM ¢ HAMHU HA0JITO
* ITO CUJIBHO MEHAET JeHEKHO-KPEAUTHYIO IIOJINTUKY
* V BpITAJIKUBAET MHBECTUIIUH B PUCKOBAHHBIE AKTUBEI





