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MARKET INTEREST RATES AND

MONETARY POLICY RATE

20.00

18.00

16.00

14.00

12.00

10.00

8.00

6.00

4.00

2.00

ene-08

may-08
sep-08
ene-09
may-09
sep-09
ene-10
may-10

=== \onetary policy rate

sep-10
ene-11
may-11
sep-11
ene-12
may-12
sep-12

== 90-day deposit rate

ene-13

may-13

sep-13
ene-14
may-14
sep-14
ene-15

Ordinary loans rate

may-15

sep-15

ene-16

ene-17

sep-16
may-17
sep-17
ene-18

0
-
>
(1]
£

Preferential loans rate

may-18




1000

IN MONETARY POLICY STANCE(BP)

CUMMULATIVE CHANGE SINCE THE CHANGE
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installed capacity

THE EFFECT OF UNANTICIPATED MONETARY
POLICY SHOCKS

Ait — ao + alqjt + Et

1. Estimacion of monetary policy shocks as one-period
forecasting errors from the model:

i = f(Y, 7,754 As, ICI, CCD—py + P,

Where Y : Output gap, 7 : Inflation gap from target, mU54: USA Inflation, As :
Nominal devaluation, installed capacity index, consumer confidence index.
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THE EFFECT OF UNANTICIPATED MONETARY
POLICY SHOCKS

2. Estimation of monetary policy shocks as forecasting errors
from the monetary policy rate expectations (survey of experts)

Wi=iy —Eq (i)

Commercial credit rates

90-day Deposit rate Ordinary loans Preferential loans
Coeficient 1 2 1 2 1 2
Shock 0.44 0.49 Shock 0.43 0.58 Shock 0.56 0.7
(011) = (0.17) " ©01) " (022 " ©01) " (0.22)
constant -0.005 -0.003 constant -0.003 -0.004 constant -0.005 -0.003
r F F F ¥ L
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)

. 2 . 2
AdeStEd Rz 0.28 0.11 AdJUStEd R 0.11 0.06 AdeStEd R 0.17 0.08
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UNANTICIPATED MONETARY SHOCKS
ESTIMATED AS THE AVERAGE OF SHORT-
RUN EXPECTATIONS

l;ao = (l:np + Et[ t+1] + Et[ t+2])

AL = (l’"p Ealie®]) + 3 (Et[lt+1 —Ea|il”]) +3 (Et[lt+2 — i

Aifo_day = o (l — Eca|i"]) + aa(Eelich] — Eeoalidh]) + asEelicy — 825 ] + e

unanticipated monetary policy surprise = lt — E;_ 1[1'?”9]

expectations revision = Et[Lt+1 — E¢_ 1[lt+1
.mp

expectations of the change in MP rate in the whole period = Et[Lt+2 ey
= E.[AiD + AiE + Ai P




ESTIMATION RESULTS

Coeficient Estimate std error
Monetary policy surprise a 0.188 0.089
expectation revision as 0.124 0.121
expectation of total change in the polity rate a3 0.465 0.095




How DOES THE DAILY DEPOSIT INTEREST RATE
CHANGE WITH
THE MONETARY POLICY DECISIONS
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How DOES THE DAILY DEPOSIT INTEREST RATE
CHANGE WITH
THE MONETARY POLICY DECISIONS

Day of the Day after

Before MP Total
o MP MP
decision o o change
decision decision
¢ 0.440%*** -0,081 0.265* 0.624***
(0,1476) (0,1472) (0,1363) (0,1090)
do 0.0015*** -0.0015%*** -0,0001 -0,0001

(0,0004)  (0,0004)  (0,0004)  (0,0003)




