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HeoxuaaHHoe noBbiweHne nHdnaumm B CLUA moxeT 3actaBute ®PC 1 gpyrue LeHTpanbHbie 6aHKU NOBLICUTL
NpOoLIEHTHbIE CTaBKM ObICTpee, YeM 3TO NpeAnonaraeTcsa cenyac, BbI3BaB NOTPSACEHUA Ha (PUHAHCOBLIX PbIHKax
(dboTo: Tom Williams/CQ Roll Call/Newscom).

TekyIime 3KOHOMHUYECKHE YCIOBHS OCTAIOTCA 0JIaTONMPUSITHRIME, HO KDATKOCPOUHBIE
PUCKH JIJII MUPOBOI (PMHAHCOBOM CTaOMILHOCTH 32 IIOCJIEHIE IIIECTh MECAIEB
BO3POCJIA B pe3yJIbTaTe BCIJIECKA BOJIATUJIBHOCTH (DOH0BOTO PhIHKA B (peBpaJle,
COXPAaHSIONINXCS OTTACEHUH NHBECTOPOB OTHOCHUTEJIHHO YCUJIEHUS HATIPSKEHHOCTH

B F€OIIOJINTUYECKOU cepe U B TOPro.Jie. B OyayineM BeposATHOCTD CIIajia OCTAETCs
IIOBBIIIIEHHOM, €CTH JIasKe HEOOJIBIIIOH IIIaHC CIIaZla MUPOBON 9KOHOMUKU

B CPETHECPOYHOU MEPCIIEKTUBE.

JIMPEKTUBHBIM OpPTaHaM CJIE/IyeT BOCIIOJIH30BAThCS ITON OJIArOIPUATHOMN
CUTYyaIyeH, YToObl MPUHSATh MEPHI JJIs CHIUKEHUS PUCKOB. /115 cTpaH ¢
(opMuUpyIOIIKMCA PEIHKOM 3TO O3HA4aeT IOBBIIIEHNE OCHOBHBIX 9KOHOMUYECKUX



IIOKa3aTeJiell U pe3epBOB /1 3alIUThI OT BHEIITHUX IIOKOB; JJI CTPaH ¢ pa3BUTOU
SKOHOMMUKOU 5TO O3HAUYaeT IPUMEeHEHUE U Pa3BUTHE CBOUX HHCTPYMEHTOB
PeryJIATUBHON U (UHAHCOBOU IMOJIUTUKU U PEATTU3AIUIO IIJIAHOB I10 YKPEILJIEHUIO
(prHAHCOBBIX OPraHU3AIUI.

Ornenka MUpPOBOH GDUHAHCOBOH CTAOMIIBHOCTH, CO/IepKAIIasAcs B IIOCIeTHEM
«Jlok1azie o Bommpocam 1y106aaibHON hrHaHCOBOM ctabmiabHOCTHY (JITPC),
OCHOBaHa Ha HOBOM IT10/IX0JIe aHAJIN3A «PUCKA JIJIS POCTA», KOTOPHIA YBA3BIBAET
(dbuHaHCOBBIE YCJIOBUSA U PacIpe/iesieHre BEPOSITHOCTEH OyAyIero 9KOHOMUYECKOT0o
pocra. C yueToM HbIHEIIHUX (PUHAHCOBBIX YCJIOBUU PUCKU JJ11 GUHAHCOBOU
CTaOMJIBHOCTU U POCTA SIBJIAIOTCA BHICOKMMHU B CPETHECPOYHOU NepCIeKTUBRE. JTO
00BsACHAETCA TEM OOCTOATETHCTBOM, UTO B IIOCJIEIHUE I'O/[bl HU3KHE IIPOLIEHTHBIE
CTaBKH, KOTOPBIE OBLTN HEOOXOAMMBI JIJISI OJIIEPKKU SKOHOMUUECKOTO POCTA,
mpuBesiv K GOPMUPOBAHUIO CPEZBI, B KOTOPOU BO3HUKAIOT (PAKTOPHI ySI3BUMOCTH.
9Ta yA3BUMOCTb MOKET YCUJIUTD CJIeAYIOIINN SKOHOMUUECKUH CIIaf], a TaKXKe
c/ies1aTh IPeACTOAIININ IIyTh HEIPOCTHIM.

Kak ceropnsaniaue gaktops! GUHAHCOBOU YA3BUMOCTH MOTYT C/I€J1aTh IIPeJICTOSAIIIN
yTh HEPOBHBIM? BoJjiee KpymHbIe AucOaIaHChl 03HAYAIOT, YTO JIFOOOH IIOK [T
SKOHOMUYECKOU WM (PUHAHCOBOM CUCTEMBI MOXKET IIPUBECTHU K OoJiee 001e3HEHHON
KoppekTupoBke. Hanpumep, 60s1ee ObICTpOE, YEM 03KH/IAJIOCH, TOBBIIIEHNE NH(DIIAIIT
B CIITA moxert 3actaButh ®PC u apyrue neHTpasibHble O6aHKH ObICTPEE CBEPHYTH
MATKYIO IEHEeXKHO-KPEJIUTHYIO TTIOJIUTHKY, UeM 3TO IIpeZIojiaraeTcs ceifuac, a sTo,
BO3MOXKHO, IIpUBeZET K IOTPsACEHUAM Ha (GUHAHCOBBIX PhIHKaX. J[pyroi puck
3aKIIo4aeTcs B 6osiee MIMPOKOU SCKaIaliy NPOTEKIIMOHUCTCKUX Mep, KOTOpas MOKeT
cKazaTbcsA Ha (GUHAHCOBBIX PhIHKAX, a TAaKXKe Ha pocte. B 06oux ciiyyasax BHe3aIllHOe
CHUJKEHUE IIeH Ha aKTUBBI MOKET BBIABUTH yAI3BUMOCTb B QMHAHCOBOU CHCTEME.

B IT'®C onpenensaioTes Tpu cepbl yA3BUMOCTH: CHHKEHUE Ka4ecTBa KPeIuTa;
CBA3aHHAasA C BHEIIHUM /JI0JITOM YA3BUMOCTD B CTPAHAX C (POPMUPYIOIIUMCA PBIHKOM
Y CTPaHaX C HU3KUMH JI0XOJaMU; ¥ HECOOTBETCTBUSA B JJ0JUIAPOBOM JIUKBUHOCTU
6ankoB 3a npezenamu CIIA. PaccMOTpuM KaxKayro U3 HUX 10 OUepeU.

e CHuU:KeHHe KauyecTBa KpeauTa. Bce uaiie MeHee KpeUTOCIIOCOOHBIE
KOMIIaHUU MOTYT 3aUMCTBOBATh Cpe/icTBa Ha GUHAHCOBBIX PhIHKax. MUpPOBOU
00bEM TaK Ha3bIBAEMBIX KPEJIUTOB C JIEBEPU/IZKEM, IIPEJIOCTABJIEHHBIX O0JIee
PUCKOBAaHHBIM KOMIIAHUAM U pUPMaM € BBICOKOH 3aKpeINTOBAHHOCTBIO,

B IIPOIILJIOM TOZY BBIPOC JIO PEKOPAHON BeJIMYUHBI B 788 MJIp/ 101J1apOB.
AHanorUYHbBIE TEHJEHIINY HAOTIOAAIOTCA U HAa PIHKAX KOPIIOPATHUBHBIX
obsuraruii, rae Ha komnaauu CIIIA u 30HBI €Bpo ¢ 60J1ee HUBKUM PEUTHHTOM
IPUXOJUTCSA PACTYIIAs J0JIs1 O0IUTaIUi.



KpepuTbl ¢ neBepuaKem

MWpoBOi 06beM KpeAUTOB C NNeBepuaKeM
JOCTUI peKop4HOW BeNUYMHbI, @ Mepbl 3aLlUThbI
MHBECTOPOB, M3BECTHbIE KaK YCIOBUS,
ocnabeBaloT.

u Mupoeoi obbem kpeauTos ¢ neeepuixem (NI, mnpa
Lonnapoe)
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MeTounnkw: Moody's, Standard & Poor’s Leveraged Commentary and Data, oueHku
nepcoHana MBQ.

MEXAYHAPOAHBIA
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MeHsoWasca CTPYKTypa KpeauTa
HW3KMe NPOLEHTHbIE CTaBKK NPeAoCTaB/IAT
6onee cnabbiM 3MUTEHTaM AOCTYM K

Mex ayHapoaHblM KpeaAWTHbIM PbIHKaM.
(CyBepeHHbIl BbINYCK MEXAYHAPOHbIX OBNUraLMi CTPAHaMK C GOPMUDYIOLYMMCA

PbIHKOM N0 PEATHHIAM, B MPOLEHTAX OT OBLUETD 06bemMa)
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WcTounukw: Bloomberg Finance L.F, Bond Radar, oueHKW nepcoxana MBQ.

{EFR: MEXAYHAPOAHbIN

NEH: BAAKOTHBINA ®OHA




BHemrHu A0JT B cTpaHax ¢ (GOPMHUPYIOUIUMCA PHIHKOM U CTPaHaX

¢ HU3KHUMH J0X0AaMM. B riocsesHue roapl NOTOKU NHOCTPAHHOTO KalluTala
OCTaBaJIUCh AKTUBHBIMH, IIPU 3TOM 0JIarONPUATHBIMU YCJIOBUSIMU BHEIITHETO
rHAHCUPOBaHUSA BOCIIOJIH30BAJIOCH OOJIBIIIEE YHCIIO CTPAH ¢ GDOPMUPYIOITUMCS
PBIHKOM U CTPaH ¢ HUBKUMU oxo1aMu. Ho Koria mpunB 171006a715HOM JIMKBUTHOCTH
YMEHBIIIUTCS, IPUTOK B CTPAHBI ¢ GOPMUPYIOIINMCA PRIHKOM MOXKET YIIacTh Ha
60 MJIPJT AOJUI. B TOJT, YTO PABHO MMPUMEPHO OJHOMY KBapTaJIy OOIIMX TOAOBBIX
00BeMOB B 2010—2017 rozax. [Ipu Takom crieHapuu MeHee KpeUTOCIIOCOOHbIE
3aeMIUKU MOTYT UCIBITaTh OTHOCUTEJIFHO O0Jjiee 3HAUUTEIbHBIN OTTOK. MoryT
MIOCTPAJIaTh CTPAHBI ¢ HU3KUMHU JIOXOZAMU, IIOCKOJIBKY U3 HUX CBBIIIIE 40 IIPOLIEHTOB
II0/IBEP>KEHBI O0JIee BBICOKOMY PUCKY KpU3HCa 33/10JKEHHOCTH.

[onnaposbie Auc6anaHchbl
HeamepukaHcKme 6aHKM 4acTo UCMOMb3YHOT
KpaTKOCpO4YHOe OnToBOe pUHaHCMpPOBaHHeE.

(CTpYKTYpa hMHAHCUPOBAHWA HEAMEPMKAHCKUX BaHKOB, B NPOLLEHTAX OT 0BLErD O6bEMa,
Ha IV ks. 2016 roga)
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WcTouHmgK: BaHK MexayHapogHbIX pacyeTos; PMHAHCOBaA OTYETHOCTL 6aHKOB; BaHK
ANoHWM; PefepanbHblid COBETA N0 HaA30pY 3a (PMHAHCOBbLIMKM OpraHKM3aLuAMK, S&P Global
Market Intelligence; oueHku 1 aHanu3 nepcoxana MBD.

HecooTBeTcTBUSA B J0/UIAPOBOM IMKBUTHOCTH OAHKOB 32 NpeAe/JIaMu
CIIIA. B nieztom 6aHKu 60J1ee YCTOMYUBBI, YEM 3TO OBLIIO ITEPE]T MUPOBBIM
¢duHaHCOBBIM KpuducoM. Ho HeamepukaHcKue OAHKH, TPOBOJISIIIIE
MEKYHAPOHbIE OIIEPAITIH, UCIOIB3YIOT KPATKOCPOYHBIE WK OIITOBBIE UCTOYHUKHU
JUIS TIOJTyYEHUSI OKOJIO 70 TMPOIIEHTOB JI0JIIapoBoro (prHaHcupoBaHus. Kpome
TOTO, 3TH JI0JIJIAPOBBIE 00A3aTEILCTBA HE BCET/IA TOUHO COOTBETCTBYIOT aKTUBAM
B JIOJUIAPAX 10 BEJIMUMHE WJIK CPOKAM. DTO MOKET OCTAaBUTh OAHKH ySI3BUMBIMHU
10 OTHOIIIEHUIO K TpobJieMaM /10J171apoBOT0 GUHAHCUPOBAHUSA B CIyJae
HEOXKUJAHHOTO Y?>KEeCTOUEHU s (PUHAHCOBBIX YCJIOBUU U TPYTHOCTEN HA PHIHKAX.



B IT'®C oTAesnbHO paccMaTPUBAETCA BOIIPOC O OBBIIIEHUN POJIUM KPUIITOAKTHUBOB.
HexoTopble U3 TeXHOJIOTUH, JiesKaIlUX B OCHOBE 5TUX aKTUBOB, 00J1a1A10T
BO3MOXKHOCTAMM C/leJIaTh UHPPACTPYKTYPY PUHAHCOBOTO PBIHKA, HAIIPUMED,
IJIaTeXKHbIE CUCTEMBI, OoJiee 3 deKTUBHON. OHAKO KPUNITOAKTUBHI TAKIKE
CTPaJIalOT OT MOIIIEHHUYECKUX JIEUCTBUN, HAPYIIEHUN CUCTEMBI O€30ITaCHOCTH 1
OIIEpAI[MOHHBIX CO0EB, U CBA3AHBI C HE3AKOHHOM /1€ TeJIbHOCTHIO. XOTH
OTpaHUYeHHAs BeJIMYMHA KPUIITOAKTUBOB YKAa3bIBaeT HA TO, UYTO OHU B HACTOAIIlee
BpeMs NMPaKTUYeCKU He CO3/Ial0T PUCKa i1 GUHAHCOBOU CTAOMILHOCTH, PUCKHT
MOTYT YBEJIMUUTHCS, €CJIU 3TU aKTUBHI II0JIydaT 60Jiee MIMPOKOE paclpocTpaHeH e
0e3 HaJJIeXKAIKX 3AMUTHBIX MEXaHU3MOB.

Bo3moixHbIE BapHaHTbI ITIOJIMTUKHU

Z[I/IpeKTI/IBHbIe OpraHbl AOIXKHBI BOCIIOJIb3OBATHCA CETOAHANTHUMU 6J'IaI‘Ol'IpI/IHTHbIMI/I
YCIOBUAMU JIA IIPUHATHUA 3allIUTHBIX MEP OT HA/IBUT'aIOIINUXCA (1)I/IHaHCOBI)IX PHUCKOB.

e IlenTpaspHbIM OaHKAM CJIe/lyeT IOCTEIIEHHO CBOPAYMBATH MATKYIO JI€HEXKHO-
KPEJIUTHYIO TIOJIUTHKY, ECJTH 3TO Ie1ec000pa3HO, U YeTKO NHGOPMUPOBATH O
CBOUX peIlleHUsX.

e (OpraHaM peryJiMpoBaHUs CJIeAyeT YCTPAHATh (PUHAHCOBBIE (DAKTOPHI
yA3BUMOCTH 32 CUeT IPUMEHEHUA U Pa3BUTUA CBOUX HHCTPYMEHTOB
peryaTUBHON U GUHAHCOBOU ITOJIUTUKHU.

e JIUpEKTHUBHBIM OpraHaM cjeayeT 00ecleunThb 3aBepIlleHre TOCTKPU3UCHOMN
IporpamMMbl pepopM peryJInpoBaHus U IPOTUBOCTOSTH IIPU3bIBAM K
CBOpaYMBaHUIO 3TUX pedopM.

e CrpanaM ¢ GOpMUPYIOIUMCA PBIHKOM U CTPaHAM C HU3KUMU JI0XOJaMU CJIe/lyeT
HaKaIJIUBaTh pPe3epBbl U HapalllUBaTh OI0/>keTHBIE OydepHbIe pe3epBbI JIJId
3alUTHI OT BHEIIIHUX PUCKOB.

ITogpem MUPOBOI 5KOHOMUKHU JI0 HACTOAIIET0 BpeMeH! ObLI YCTOMUUBBIM 110
OTHOIIIEHUIO K BEIPA>KEHHBIM KOJIe0aHUAM Ha (PUHAHCOBBIX PHIHKAX, HO HHBECTOPAM
U TIPEJICTABUTEIAM JUPEKTUBHBIX OPTAHOB HE CJIe/IyeT 110 9TOMY II0BO/Iy UyBCTBOBATH
cebs1 cyuikoM KoMpopTHO. MM ciieryeT mo-rnpekHeMy YIUThIBATh PUCKH, CBA3aHHBIE
C TIOBBIIIIEHUEM IIPOIIEHTHHIX CTABOK, yBEJINUEHUEM BOJIATUIIBHOCTU U POCTOM
IpoTeKInoHu3Ma. Jlopora Brepeiu BIIOJHE MOXKET 0Ka3aThCsA HEPOBHOM.

ObwvsicHeHUe HO80U MOOJenU «pUCKa 011 POCMA» CM. 3]1ECh.
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Tob6uac AxpuiaH — GUHAHCOBBINA COBETHUK U JUPEKTOP
JlenapramMeHTa JleHEe)KHO-KPEAUTHBIX CUCTEM U PBIHKOB KalluTaia
MB®. B sToMm KauecTBe OH Bo3IJIaBisieT paboty MB® B chepe
Ha/130pa 32 PUHAHCOBBIM CEKTOPOM, JIeHEKHO-KPEAUTHOU U
: MAaKpOIIPYAeHINATIbHON OJIUTUKY, PUHAHCOBOTO PETYJINPOBaHUS,
; = yIIpaBJIeHU: JOJITOM U PBIHKOB KanuTana. OH TakKe KypupyeT
' I i; % | pasBuTHe NIOTEHIIMasIa B rocyAapcerBax-wieHax MB®. /lo Hayasa

' pabotel B MB® r-H AzipuaH 3aHUMAaJI JIOJI?KHOCTD CTapIIero BUIle-
npesujenta enepanbHOro pesepsHoro 6anka Helo-lopka u 3amMecTuTess
nupektopa ['pynnsl ucciefoBaHUN U CTATUCTUKH.
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I'-n Anpuan nperntoziasas B [IpuHcTOHCKOM yHUBeEpcuTeTe U YHUuBepcurere Hpro-
Mopka 1 IMeeT MHOeCTBO ITyOIMKANH B 9KOHOMUYECKUX 1 (PUHAHCOBBIX
JKypHaJIaX, B ToM urcyie B American Economic Review, Journal of Finance, Journal
of Financial Economics u Review of Financial Studies. O umeeT JOKTOpPCKYO
crerneHb MaccayyceTCKOro TEXHOJIOTUUECKOTO MHCTUTYTA, MarUCTEPCKYIO CTETIEHb
JIOH/IOHCKO¥ IITKOJIBI SKOHOMUKH, JUTIIOM YHUBepcurera ['éte Bo ®panHkdypre u
creneHb OakasiaBpa YHuBepcurerta Jlodun B [Tapmke. OH mOIydusI aTTecTar

0 cpefHeM 00pa30BaHUM II0 JIUTEPATYPe U MaTeMaTHUKe B IkoJie ['ymboipaTa

B bayi-XomoOypre.



