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1. balance of payments 2. devaluation
3. the elasticities approach 4. the absorption approach
5. the money approach 6. the portfolio approach
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1. Cantor, R. & Packer, F. 2. Haque

3. terms of trade 4. 3 month US treasury bill rate
5. statistical and combinatorial non-recursive models

6. financial depth and efficiency

Y4/ Y00 Y (2l¢ 2lla=is) S3JostarEghtesadila



AYAL Gl 5 Smle / VF 3/ Va [ (solealsl sla s aA

Gz gy 3 Woold (53l g
s Lol amsla sl lal O a Gl ol 5s Gl iy
Aol o Ll 031500 ks (slaosls 33 51 Lol ¢ s e g3 5.toms
4 S olspane (L3 GlaGains Sl ealinal b 5 5 5i8 Sy (goladl 5 b glaoley
25 Sy S 25l 0 lulld (L e (ghuad) a5 LIS e Ay e LS
5L L il o 5o 1y b iy Un it 51 QIS 13l el 48 il el Lo
25 Sl e (Jde 0351 s 4 (Sl 05 S5 sy 3 B S5 Je
353l s plal a8 (LS L 5 (Somn (5355 395 15 @) sl ) Lo
s 5 S it el e 6 e oS il ol Lol it Lo 3 Ll Ll ol
S5 s Sl LU Jsl A e 5 'V"J" s € 5 ol r\,\sdul
J—bi 'FCA) hale |l aile ol la gy ahemss 4 il oS g 1y
03 3 S e Syso (ICA) Jiters slaailjo Lo 5 (PCA) Lol slaail s
b o2 3 Cd SR 51 Jis O el Sl s wICA ) el sla i)
b o2 R s 50 53 48 o o il S8 0,8 e it 0352 Jj b
oo b e 5 M (oS bl (553 (45 S e e D3 Jlas
Lngd s i) s o b oSSl s s candls ® Soenli L3 PCA
o3liial b s sy ol SaS @ 5 oS o0 I (ICA) L sload 5o o )
Glwa sy ply S i s aSes S C‘J"‘:‘A Ly 2la paae ‘Metrixu205)\)_é|p3 Bl
2 Jioe 03,51 s s laie 0 O S5 BT 5 1 LT el 5 il antls

uj:.sd.c‘;ﬁja.a‘g Laoals ‘_;J"Icq.? (<
4 4_>-}3\_: ol 4.!_«.«4)3 JL?-)J 6u)f:.j c&.&ﬂ. d‘)b 43.“.}9.0 S48 6&)}.;5
ke Dl el e a S Bas Ol HpA STV dlaesls 4w 2ed Cus g
GQL’Z_M'J[?M ‘Q‘J—l| C2n c‘_ﬁs‘}lﬁ»ﬁ‘ 4&7; SO (or ¢ ;L.w“:‘ ‘Ji)j" ‘U'.‘.:"BJT cdw

1. Factor Analysis

2. Principal Component Analysis

3. Independent Component Analysis
4.independent

5. uncorrelation
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1. Cocktail-Party problem
2. Jutten & Herault

Y4/ Y00 Vo) (2l¢ 2lla=is) S3JostarEghtesadila



VWAL Gl o Smb / VP03 / Ve / salatsl sla,liua VoY

==

B350 Jlasi ;b s 8lp sl laslns s 30K i bl ()50
Sleslial Ly 57 S S aile slajbas 055 o alox OT 5148 30 3505 Lo ite
a5 L ite 035 Jlojs b gt STt i ol 03 23 ¢l L = Sl Lol

S eslizal [y - Sl

Joo (i Jo e
Institutional s Moody's, S&P, Fitcha.—. 30 jLg> (g luel gduas, CLJ Larg b
Jadar) Yoo 2V oo ¥ sladln gley dols )5 anvss I 55 sla, 528 )5 dnvestor
e s 5 s (Slay S e 4 dCA g Sl eslinal L 5 (Y o)leds
b G slaa b O3l Ly s oo S 6l 1 ot Je G pss o o 53 o
oS et O

Veefu¥eo¥ sladlo Aol )5 (g,lucel gramumgo saivas; @i ¥ Jgo

(Sources: Moody’s, 2007, Sovereign Rating History: Special Comment, New York; Moody’s
Investors Service, Jan, 73505 & www.fitch.com & www.standard and poors.com)

Country Year | S&P | Fitch | Moody's Pr?ef;rF:jer Plr:(-*‘.itocrrgjer '\F/’I%%drgsr Inlsr:i}gtsi:)onral
Argentina | 2002 | SD | DDD D 0 0 1 16
Argentina | 2005 | B- D B3 6 3 6 31
Argentina | 2006 | B+ B+ B3 8 8 6 87
Bulgaria 2006 | BBB | BBB Baa3 13 13 12 59
Brazil 2002 | B+ B Ba3 8 7 9 28
Brazil 2003 | B+ B+ Ba2 8 8 10 28.1
Brazil 2004 | BB- | BB- B1 9 9 8 30
Brazil 2005| BB- | BB- B2 9 9 7 34
Brazil 2006 | BB BB Ba2 10 10 10 61
Chile 2004 A A- A3 16 15 15 61.8
China 2003 | BBB | A- Baa2 13 15 13 56.1
China 2005 | A- A A3 15 16 15 54.3
China 2006| A A A2 16 16 16 36
Czech Rep.| 2005 | A- A A3 15 16 15 53.2

S 6 e adllas gl )
Hyvarinen, A.; E. Oja (2000), "Independent Component Analysis: Algorithms and Applications",
Neural Networks13 (4-5): 411-430.
2. kurtosis
3. Jarque-Bera skewness- kurtosis statistic
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Country Year | S&P | Fitch | Moody's Pr?ef;rF:ier P::(-*‘.itc::rr&er gﬁe%%ir Inlsr:i}ztsi?onral
Czech Rep.| 2006 | A- A Al 15 16 17 31
Egypt 2002 | BB+ | BB+ Bal 11 11 11 43.4
Egypt 2006 | BB+ | BB+ Bal 11 11 11 70
Hungary | 2005| A- |BBB+| Baal 15 14 14 59.8
India 2006 | BB+ | BBB-| Baa3 11 12 12 58
Indonesia | 2002 |[CCC+| B B3 5 7 6 28.1
Indonesia | 2003| B B+ B1 7 8 8 36.4
Indonesia | 2004 | B+ B+ Ba3 8 8 9 27.3
Indonesia | 2005| B+ | BB- Ba3 8 9 9 33.4
Iran 2002 B+ 8
Iran 2003 B+ 8
Iran 2004 BB- 9
Iran 2006 BB- 9
Estonia 2006 | A A Al 16 16 17 37
Kazakhstan| 2006 | BBB- | BBB Baa2 12 13 13 60
Philippines | 2006 | BB- | BB B1 9 10 8 75
Poland 2006 | BBB+|BBB+ A2 14 13 16 40
Slovakia | 2006 | A A A2 16 16 16 39
South Africa| 2002 | BBB- | BBB- Bal 12 12 11 45.1
South Africa| 2003 | BBB | BBB Baa2 13 13 13 55.9
South Africa| 2004 | BBB | BBB Baa2 13 13 13 56.1
South Africa| 2005 |BBB+|BBB+| Baal 14 14 14 56.2
South Africa| 2006 |BBB+|BBB+| Baal 14 14 14 51
Thailand | 2002 | BBB- | BBB-| Baa3 12 12 12 48
Thailand | 2003 | BBB | BBB Baa2 13 13 13 48
Thailand | 2004 |BBB+| BBB Baal 14 13 14 43.2
Thailand | 2006 |BBB+|BBB+| Baal 14 14 14 53
Turkey 2002 | B- B B3 6 7 6 315
Turkey 2003 | B+ B Ba3 8 7 9 27.2
Turkey 2004 | BB- | B+ B1 9 8 8 28
Ukraine 2006 | BB- | BB- B1 9 9 8 80

(ICA) J-EJ.-A le.b«ﬁ}a J:l:r.‘ij 4.3}‘36 r\:u‘ (A
Jaas 5585 gl oS (G148 @ eals b laylih o 5 4 03 mans 308
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Moody’s Fitch S&P Numerical
Aaa AAA AAA 21
Aal AA+ AA+ 20
Aa2 AA AA 19
Aa3 AA- AA- 18
Al A+ A+ 17
A2 A A 16
A3 A- A- 15
Baal BBB+ BBB+ 14
Baa2 BBB BBB 13
Baa3 BBB- BBB- 12
Bal BB+ BB+ 11
Ba2 BB BB 10
Ba3 BB- BB- 9
Bl B+ B+ 8
B2 B B 7
B3 B- B- 6
Caa CCC+ CCC+ 5
-CCC -CCC 3
Ca CcC CcC 2
D DDD SD 0
(3o Gdmulne :20) ICA (b9 1,2 gl :F Jgum
Sources| ICAl ICA2 Sources| ICAl ICA2 Sources| ICAl1 ICA2
1 -0.2244 | 2.0413 15 2.6323 | 3.7806 29 1.9705 | 1.1701
2 -1.9394 | 2.4552 16 1.5942 | 2.2853 30 1.8864 | 2.9415
3 1.6522 | 2.1457 17 1.6076 | 3.6744 31 1.8865 | 2.9519
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Sources| ICAl ICA2 Sources| ICAl ICA2 Sources| ICAl ICA2

4 2.1204 | 1.8977 18 1.4692 | 2.2182 32 2.0295 | 2.9589

-0.0124 | 2.9569 19 2.3066 | 3.9781 33 2.0269 | 2.6873

6 0.6927 | 3.8926 20 23715 | 2.1311 34 1.7395 | 2.5272
7 1.534 0.3764 21 1.724 2.8433 35 1.8824 | 2.5289
8 1.7685 | -0.6205 22 0.9248 | 2.6451 36 1.0854 | 2.5553
9 1.4601 | 3.2027 23 1.8654 | 2.6883 37 2.0279 | 2.7917

10 1.6131 | 2.3243 24 2.0732 | 3.1653 38 1811 1.38

11 3.7616 | 2.4013 25 2.4506 | 4.0843 39 -0.0128 | 2.9152

12 3.109 2.586 26 24942 | 2.4511 40 0.5955 | 0.5472

13 2.3052 | 1.9073 27 0.6188 | 4.7996 41 1.5592 | 2.9876

14 3.1084 | 2.5286 28 2.3067 2.064
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Jao 05515 b A Jguz
Dependent Variable: RATE1_?
Method: Pooled Least Squares
Date: 03/04/11 Time: 21:32
Sample (adjusted): 2003 2006
Included observations: 4 after adjustments
Cross-sections included: 16
Total pool (unbalanced) observations: 61
Convergence achieved after 12 iterations
Cross sections without valid observations dropped

Variable Coefficient Std. Error t-Statistic Prob.

C 11.950 2.189 5.459 0.000
GDFIGDP_? 0.126 0.061 2.058 0.044
TEDEX_? -1.793 0.414 -4.326 0.000
IR_? 0.026 0.020 1.283 0.205
AR(21) 0.925 0.033 27.704 0.000
R-squared 0.963 | Mean dependent var 10.951
Adjusted R-squared 0.960 S.D. dependent var 3.415
S.E. of regressionn  0.679 | Akaike info criterion 2.142
Sum squared resid 25.829 Schwarz criterion 2.315
Log likelihood -60.344 | Hannan-Quinn criter. 2.210
F-statistic 365.342 | Durbin-Watson stat 1.476

Prob(F-statistic) 0.000

g g Al p5 s 4 Solgdey Jde (ul ol
RATE =11.950+0.126*GDFI/GDP+0.026*IR—1.793*TED/EX

SE&P s Fitch duv o 55 Lo ol pslos laas, ke RATE (i ol o
Sl s 4 4 55 b s o 0L s o 3,8 00e sl Yoo 2T oo ¥ ol
e 535 m 25 A it nl 8B WIS s D S 5 0350 sk IR iz
LS pasine g)lsbas b canly

Cbloay L TPV ¥ gladlo s (e 3550 o aSl g 253 L (pimas
I S slaesls Lo by 528 51 5 (sl 5 45,8 Soypeo 03152l s (slaesls
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