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AnHoTanusa

IIpeamer. MuxkponpyneHIMagibHas ¥ KpeAUTHO-AEHEXKHas TOJUTHUKA, ee
BO3MOKHOCTh OOECIeUMTb ITPeNOTBpAllleHNe UPe3MEPHOrO KpeauUTOBAHMUS
¥ TapaHTMpPOBaTb CIIOCOOHOCTh (DMHAHCOBBIX YUPEXKIEHMII CIIPABISIThCS
C PacCTYIIMM «KPEAUTHBIM ITy3bIpeM».

emn. PaccMoTpeTb TMOIBITKY — ONpemesieHus] IMOAXONSIIMUX — BapMaHTOB
MaKpONPYAEeHIMATbHON TOJUTUKM U ONTMMAaJIbHOTO Habopa MHCTPYMEHTOB
peryiaupoBanusi. CpaBHUTb pe3ylIbTaTUBHOCTb Mopeau @. AnjeHa mpu
YCJIOBUM, UTO PBIHOK HE DPEryIMpPYeTCS U PEeryIMpyeTcs YpPOBEeHb KaIruTaia.
PaccmoTpeTh BiausiHMe KOPPEKTUBHBIX Mep, MPUMEHSIIOIIMX MOAeIMpoBaHue 1Mo
Metony MonTe-Kapiio, Ha pasnuuHbie crienduKaimnn.

Mertoponorusi. IIpuMeHeH KOHTEHT-aHAIM3 MMEIOIIMXCSI  MCTOUHMKOB,
00006I1IeHbl MCC/IENOBAaHNS OTAE/NbHbIX TOKYMEHTOB. VICIOb30BaHbl METOIbI
aHa/M3a ¥ CMHTEe3a.

Pesynbrarbl. [IponsBeneHa oreHKa MaKpOIPYAEHIMAIbHBIX MHCTPYMEHTOB,
KacamIyxcsl TpeGOBaHMI K KamUTaly, OUMHAMUYECKOro obecreyeHus,
KO3 GUIMEHTa KPeINUT/3aI0r.

BeiBogbl. CimiikoM  GOJBIIONM — KalMTal BCe elle  BO3MOMXKEH, Kak
M OTrPaHMUYEHHOCTh 3PGHEKTUBHOCTM B COOTBETCTBUM C PETYIUPYIOIINM
pemienvieM. JlaHHbIe O TpeOOBAHMUSAX K KalMUTaJy HEOMHO3HAUYHbL. B omHuMX
CTpaHaXx KeCTKMe TpebOBaHMS K KalUTaTy ObLIM YCIEIIHbIMM, & B PYTUX HE
yIaJoCh OCTAaHOBUTD BCILJIECK U M36eKaTh MocaencTBuii. Jlaxke B 60siee-MeHee
YCIEIIHBIX CTPaHaX OIEHKA HEIBMKUMOCTY M POCT KPEIUTOBAHUS OCTAaBAINCh
BBICOKMMM. 3ae€MIIMKM WM KPEOUTOPbl MOTYT HAWUTM [pyrue, MeHee
peryaupyemMble BUObl KpeouTa. B pesylbTaTe KOHKYPEHTHbIE KpeIuTHbIE
PBIHKM MOTYT CTMMYJIMPOBAaTh OaHKY MOOIEPKMUBATh  IOJOKUTEbHbIN
KallMTa, KOTOPbI/ MOKET IpeBbIIIaTh OOIleCTBEHHO-ONTUMAJIbHbIE YPOBHU
perynvpoBanus. TpeGoBaHue JIMKBUIHOCTM SIBJSIETCS 0ojiee  CTPOTUM
M BBIHYKAAeT GaHKM COKpaIlaTh KakK 3aeM, TaK U KpeIUTOBaHME.
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BBenenue

B Hacrosiiiiee BpeMs IleHTpasibHble OaHKM ¥ IPaBUTEJbCTBA II0 BCEMY MUPY
CTQJIKMBAIOTCS C CEPbe3HbIMM SKOHOMMYECKMMM ¥ MOHETApHbIMM ITpobsemMamu,
BbI3BaHHbIMM Kpusucom 2007 r.

[Ipmumubl KpeguTHOrO Kpusuca usydyeHbl. Haumuas ¢ koHua 1990-x rr. mpaBUTENbCTBO
CHIA mpoBoamo MOJIMTUKY JOMOBIAIEHNS, KOTOPAs MO3BOJIS/IAa CEMbSIM JIaske C CaMbIMM
HU3KUMU TOXOAAMM IpuobpeTaTb HeABVKMMOCTb. JTa MOJIUTUKA 3aK/II0Uagach B HU3KUX
MIPOIIEHTHBIX CTaBKax M CJIAObIX cTaHAapTax KpeauTtoBaHus. CjemoBaresibHO, CIIPOC Ha
SKMJTbe BBIPOC, UTO MPUBEJIO K POCTY 1ieH 1 o6beMa KpeauToB. Ha pbIHKe HeIBMKMMOCTH
06pasoBajics MYy3bIpb, KOTOPBIM B WUTOTe JIOMHYJ, KOIJla ITPOLIEHTHbIE CTaBKU ObUIN
CKOpPPEeKTUpOBaHbl B IejsaxX 6opbObl ¢ mHpasauuein. B mepmom ¢ 2004 mo 2006 r.,
denepanbublii pesepBHbI 6aHk CIIIA yBesmumi mnpoieHTHble cTaBku ¢ 1% mo 5,25%.
Bosblllasg o1 UMTOTEUYHBIX JOJKHUKOB C PETYIMPYEMBIMM CTaBKaMM He CIIpaBUIach U
MpeKpaTuia BBITIOJHATh CBOM 0O0SI3aTeIbCTBA. Pe3epBOB (MHAHCOBOM CUCTEMBI HeE
XBaTMUJIO, YTOOBI CIPaBUTbCS C BBICOKMM YypoBHeM pedosnra. IlocrenmeHHo 6aHKM
CEeKbIOPUTU3MPOBAIN 3aI0/KEHHOCTM HA YaCTHBIN HEpPEeryaupyeMblil PbIHOK, KOTOPbIN 1O
60sbIIIOMY cYeTy (MHAHCHMPOBAJICS 3a CUeT caMoro mojra. OMHAHCOBBIM PHIHOK HE yue
PUCK KPYITHOMACIITabHOTO AedosiTa 1Mo UMOTEUHbIM KPeauTaM, HO HECMOTPSI Ha XOPOIIIO
UayIme aena, Haao ObUIO YUUTHIBATb PUCKML.

B nmuTeparype 1mo MakpOIKOHOMMKE TMPU3HAETCS HECIIOCOOHOCTh MUKPOMPYHAEHIMATBbHOM
Y KPEIUTHO-IEHEKHO MOJIUTUKY 00eCIeunTh MephI IO MPeJOTBPAIeHNI0 YPe3MEPHOTO
KPeIuTOBaHMUSI M TapaHTUPOBATh CIIOCOOHOCTh (PMHAHCOBBIX YUPEXKIEHUN CIIPABJISITHCS
C pPacTyIMM <«KPeOUTHbIM My3bIpeM». B HacTosiiee BpeMs IPUMHATO pelleHue
0 HEOOXOAVIMOCTY ~ MaKpONPYHOEHIMAIbHbIX ~ MHCTPYMEHTOB, KOTOpbIE  YUUTHIBAIOT
MOTeHIMa/IbHble  IMOOOYHbIE 3G@EKTbl IS KPeOAUTHO-(GUHAHCOBBIX  YUPEKIEHMUI
M CUCTEMHbIE PUCKM )i GAHKOBCKOTO CEKTOpa.

OpHako HET eAVMHOrO MHEHMS O TOM, KaKue MAaKpOIpyIeHIMaTbHbIe MHCTPYMEHTbI
SBJIAIOTCS 3(dEKTUBHBIMY M KaK OHM BO3IEMCTBYIOT Ha Garococrosiuue. B nureparype
ObUIO TPENNPUHSITO HECKOJIBKO IIOMBITOK ONpEeNeauUTb IOAXOISILME  BapUaHThI
MAaKpOIIPYIEeHIMAJTbHOW  IOJUTUKM, HO  ONTMMAJbHBIMI  HAOOpP  MHCTPYMEHTOB
peryJiMpoBaHus Bce ellle He OOHapysKeH.

B ortoii crarbe mpencraBieH 0630p MHCTPYMEHTOB  MAaKpOIPYIEHIMaTbHOTO
peryMpoBaHusl, MpeHa3HAYEHHbIX JJIS1 60pbObI C CUCTEMHBIM PUCKOM. 3eCh 0O00IIIEHbI
MCCJIENOBaHMS OTAEJbHBIX JOKYMEHTOB, OTPaskalollye XOI AUCKyccuu 00 3PeKTUBHOM
MTOJINTUKE TIPOTUBOMENCTBUS KPEOUTHBIM ITy3bIpIM M CcTabwmsauuyu (GUHAHCOBO
cuctembl. [IpencraBiieHHble MCCIEIOBaHMSI HM B KOEM (JIyuyae He SBJISIOTCS
MCUEPIIBIBAIOIIMMM, HO HeCyT OoOllee IIpeacTaBjieHue O HbIHEeIIHUX [PEeHMsIX.
B 3ak/ounTesnibHOM YacTy TPUBOASATCS OOIMe BbIBOAbLI M IIpenjiaraioTCs TeMbl s
OymyI1IuX MCC/IeIOBaHMIA.

O6ocHOBaHMe MaKPONPYIEHIMATbHOTO Pery/IiMpoBaHuUs

B cBa3um ¢ Tem, uro B TMoOC/jenHee BpeMs BCe IIMpe IMPU3HAETCS HeIOCTaTOUYHast
3G PEKTUBHOCTb MUKPOINPYOEHIMATbHOM IMOJIUTUKY, HAIpaBJe€HHOVW Ha yCTpaHEeHue
UOVOCUHKPATUUECKUX PUCKOB KpeAUTHO-GMHAHCOBBIX YUpeKOeHMI, HadaJiCs IOMCK
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AJIbBTEPHATUBHBIX BAPUAHTOB IOJUTUKN IO CHMXKEHUIO CMCTEMHOI'O PpUCKa U30BITOYHOT'O
KpeanuToBaHMA. I[I/IHaMI/IKa LWIKJ'IVI‘-IGCKOIZ SKOHOMMUKM MMeeT 0coboe 3HaueHue, B CBA3U
C 4yeM CylieCTBYyeT l'IOTpe6HOCTb B aHTULIMKIIMYECKUX MHCTPYMEHTAX.

Tpebosanusa K kKanumasny u cucmemHslil puck

VYuenbie A.H. beprep u np. mpoaHa/M3sMpoBaau POJb peryaMpoBaHusi KO3h@UIMeHTOB
KarmuTana OaHkoB. Ilo Mx MHeHMiO, TpebGOBaHMS K KamuTaay MOTYT BO3HUKHYTb
B pe3y/IbTaTe PbIHOYHOV IUCHUIUIMHBI WIX TOCYZAapCTBEHHOrO peryaumpoBanus. [lpm
YCJIOBMM HaJIM4MSI BCEM HeOOXOmMMOM MH(pOpMalyy M COBEPIIEHHBIX PbIHKOB, IMIIOTE3a
Mopunbsii —Mustepa (1958) ompoBepraer BepoOSITHOCTh TOTO, YTO (UPMbI MOTYT
MOBBICUTH CBOIO II€HHOCTb ITyTeM WM3MeHEeHUs CTPYKTypbl cBoero kamutana [1, 2].
PbiHOUHBIE 1IeHbI OYAYyT KOMIIEHCMPOBAThb Jit0OOe pellleHne GUPMbI OTHOCUTEIBHO
noiroBoy Harpy3ku. OnTMMasibHasl CTPYKTypa KaluTasia orpenessieTcsl o Mepe TOro, Kak
CTOMMOCTb KaIllUTaJla PAacTeT C TIOBBIIIEHMEM PUCKA HOJITOBOM HArpysku. Puck mis
aKIMOHEPOB YBEJIMUYMBAETCS C POCTOM JIOJITOBONM HArpysKiu, Tak 4YTO CTOMMOCTD KaIluTaia
TOK€  YBEJIMUMBAETCS, COXpaHsISI IIOCTOSHHYIO  CpeIHEB3BEIIeHHYIO CTOMMOCTD
duHaHcupoBanms. Teopuio 0 6eCKOHMIMKTHOM MMpe HeoOXOOMMO OTKOPPEKTUPOBATH
C YUYETOM (I)I/IpM B II€JIOM, ITPpM 3TOM Ba>KHO IIPMHMMAaTb BO BHMMAdHME HaJIOT'M N U3OEPKKU
¢uHaHCOBOrO Kpaxa, a TakKe AacCMMMETPUYHOCTb MHGOPMAIMM U OlepalyOHHbIe
pacxonmbl. baHKM HaxomsTcs B OCOOOM IIOJIOKEHMM, B CBS3M C UYEeM OTKJIOHEHMeE
oT runoTe3bl Monenbsiiu — MuJisiepa 6osee akTyaabHO IJI1 HUX, YeM IJIs IpYyTUx Gupm.

Bo-nepBpix, B 0aHKax CyIIeCcTByeT CBOSI CHUCTeMa 0e30MacHOCTM, TOCKOJIbKY
MPaBUTEIbCTBO 3aMHTEPECOBAHO B CTPAXOBAaHUYM GAHKOBCKUX PUCKOB. DTa CTPAxXOBas CeTh
BKJIIOUaeT B cebsi cTpaxoBaHMe [eMo3uTOB [2], 6Ge3yc/iOBHble TapaHTUM ILIaTeXel
M Opyrve TpaBuia 0e30macHOCTM, KOTOpble He WMEIOT TPSIMOTO BIMSIHMSI Ha
ko3bduimenT kanutana. [loTpeGHOCTb pbIHKA B OINpeneeHHOM COOTHOLLIEHUM KamuTasia
M aKTUBOB CHIKAETCS, ITOCKOJIbKY OaHKM M3OJMPYIOTCSI OT IMOTEHIMaJIbHOM PHIHOYHOM
OUCUUIIIMHBL. ABTOpPbI YKa3blBalOT Ha 3JBOJIOLUMIO KO3GGOUIMEHTOB 6GaHKOBCKOTO
karmutasa B CIIA. Kammran, Kak TpoOIeHTHAs OOJT aKTUBOB, TMOCTOSTHHO CHIDKAETCS
C BBeJIeHMEeM HEeKOTOPbIX MpaBuI 6aHKOBCKoM OesomacHocTu. B 1940-X rr. cooTHOIIEHMe
ynasio 10 6—8% ¥ ocTaBaJloCh Ha 3TOM YpPOBHE A0 Tex mop, nmoka B 1990 r. He 6bpuM
BBelleHbl TpebOBaHMSI K KalUTaly, OCHOBAaHHbIE Ha OI[€HKE PUCKOB, IMOCJIe Yero OHO
TTOBBICMJIOCh TTPUMEPHO A0 8%.

Bo-Bropbix, K 6aHKaM NPUMEHSIOTCS IIpaBMJia O KaluTajle, KOTOpble ObLIM BBEIEHbI
B LIeJISIX 3allIAThl MTPABUTENIbCTBA OT TMOABEP;KEHHOCTM PUCKAM CHUCTeMbI 0e30MacHOCTU
M IJIS1 3aIAThI 9KOHOMMUKY OT TIOC/IEICTBMIA, BBI3BAHHBIX OAHKPOTCTBOM OaHKOB. [lpyrumMm
CJI0BaMM, aBTOPbI PacCMaTpPMBAIOT peryauMpoBaHMe KamuTala KaK MeXaHM3M pelleHus
UOVOCUHKpPATUUYECKUX U  CUCTEMHBIX pPUCKOB, a TakKKe KaK YacTb MMKpPO-
¥ MaKpONpyAeHIMaaAbHOM TMomuTuKU. OpHAaKO OHM OTMEYAloT, UTO TpeboBaHMUS
K KanuTaJly SIBJSIIOTCSL JTOBOJIbHO He3(P(dEeKTUBHBIM MHCTPYMEHTOM KOHTPOJSI 3TUX
puckoB. LleHHOCTDh KamuTasaa M ero M3MeHYMBOCTh TPYIHO M3MEPUTb M KOHTPOJIMPOBATD.
Kpome Toro, perynupoBaHue KamuTajia MOXKET MMeTb HeNpeIBUAEHHbIe MOCIeICTBUS.
OTO MOKET CTUMYJ/IMPOBATh HEKOTOpble OAaHKM YBEIUUUTh CBOM MHBECTUIIMOHHbIE PUCKU
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M TIOBBICUTH BEpOSITHOCTb OaHKpoTcTBa. HeadhdeKTMBHOCTb pacripenesieHus: pecypcoB
MOSKET BO3HUKHYTb, €C/IM OaHKM ITepeHarnpaBsIT cBOM (GMHAHCOBbIE PECypChl U3 HauboJiee
MPOAYKTUBHOTO pyCJia Ha BHeOAJAHCOBbIE PUCKM, B TOM YMCJIE, CEKbIOPUTU3AIMIO
B opMe BHeOAJIAaHCOBBIX TapaHTUII, KOTOpblE He TMOIJIeXaT TPeOOBaHMSIM K KalUTaay
U IIMPOKO MCHOJb30BaMCch OGankamu B 1980-x rr. [Ipyroe HesaruiaHMpOBaHHOE
rnocsiencTsue Habmonmaaoch B 1990-e rr., xorma TpebGoBaHMSI K KalMTaly, OCHOBaHHbIE
Ha OIIEHKe PMCKOB, ObUIM BBEIEHbI MOc/Ie noammcanus basenbckoro coramienust. banku
Mepelu OT KPeAUTOB K APYTUM aKTMBaM, HallpuMep Ka3HauelCKUM IieHHbIM 6ymaram. B
pesysnbrare B Hauase 1990-X IT. MpoM30LLIO COKpalieHne GAaHKOBCKOTO KpeauTOBaHUS
VI «KPEOUTHBIA KPUSUC».

Konkypenyus Ha KpedumHom peiHKe U pe2y/iupoeéaHue Kanumana

VYuenbie @. AnsieH u [p. paspaboTajM HPOCTYHO MOHEesb, IeMOHCTPUPYIOLIYIO, YTO
OUCIUIIIMHA B YIpaBAeHUM  aKTMBaAMM  CTUMYAMpyeT OaHKM  TIOAEepPsKMBaTh
MOJIOKUTEJIbHBIN COOCTBEHHBIN KamuTaja, He3aBUCMMO OT Tpebosanmii [3]. Mogenb
IoApa3syMeBaeT, YTO KaXKAbIM OaHK IPeJOCTaB/ISIET CCYyLy OmHOM (upme Ha IIPOEKT,
KOTOPBIA MOXET SIBJISTbCSI YCIEIIHbIM M [OaThb OXWUOAeMblili pe3yJibTaT, a MOKeT
M Hao60poT. Mopesib YUMTBIBAET CYMMY KalMTaia, CTaBKy TIO0 KPEAMUTY, CTaBKY
0 JIeNO3UTaM M MOHMTOPMHT CO CTOPOHBI 6aHKa. B 1ensx yrnpoieHus: MOHUTOPUHT
TAaKKe BIMSEeT Ha Yycrex (QUHAHCMPYeMOro IpoeKkTa. BaHKM MOryT OTCIeXUBaTh
uHdopmario o ¢upmMax M MOMOraTh YIYUIIUTh UX OESTETbHOCTb WIM K€ TOJBKO
MPeJOCTaB/IATh (PMHAHCOBbIE YCIyru. Y OaHKa MOXKET He ObITh CTUMY/IA IPOBOAMTD
MOHUTOPUHT JOJIKHBIM 00pa3oM, MOCKOJIbKY OH JOPOTOCTOSIIIMIL, a 3aeMILMKM ero He
BUIAT. BaHK MOXKeT MaKCMMM3UPOBATh MPUOBLIb 338 CUET YBEIMYEHUSI CTaBKU 110 KPEAUTY
VI KaluTana.

ABTOpBI CpPaBHMBAIOT Pe3y/IbTaTUBHOCTb MOJEM, €CJIM PbIHOK HE PEryaupyeTcs U ecsin
perynmpyeTcst ypoBeHb KanuTasna. Oba ciiyuast mpenosaraioT MosBieHe KOHKYPEeHTHOTO
KPEeIUTHOTO pbIHKA. B cleHapuu 6e3 cTpaxoBaHMSI BK/IAJOB PbIHOYHOE pellleHe
MoOy>kaaeT GaHKM TOAAEPKMBaTh HeI(PGHEKTMBHO BBICOKMI YPOBEHb KallMTasia, KOorma
IOXOMHOCTh IIPOEKTA [OCTATOYHO BBICOKA. 3aeMINVKM ITPeOIIOUMTAIOT, YTOObI OaHKMU
MONIEP>KMBAIM  BBICOKMI YPOBEHb KammuTasaa, 4YToObl OOECIeunTh BBICOKUI YPOBEHb
MoOHUTOpuHra. IIpym OGosee HM3KOM [OXOOHOCTM IIPOEKTa PHIHOYHOE pelleHue
(Makcumm3alysl TMpodUIMTa 3aeMIUKa) COOTBETCTBYET pPeTyJIMPYIOIIEMY pelleHUIO
(MakcUMM3aIys 6;1aroCOCTOSTHMSI) ¥ OCTAeTCsl orpaHnueHo 3D GekTBHBIM (3D (PEKTUBHBIM
MpY YCJIOBUM HE3aBEPIIEHHOCTM PBIHKOB). Pesysbrar Apyroi, e BKJIaAbl BCE-TaKM
3aCTpaxoBaHbl (TO €CTb eC/IM MPAaBUTEJbCTBO TapaHTUPYeT CTaBKy IO BKJIAZaM B Cydae
6aHKPOTCTBa H6aHKa, a CTpaxXOBaHMe BKJIANOB BbIILJIAYMBAETCS MayIIaJbHBIMM HAJIOTAMM).
B Takom i1yuyae pBIHOUHOE pellleHre MOXKET IPUBECTH K 6ojiee HU3KOMY YPOBHIO
KanmuTaga U MOHMUTOpuHTa. CMIIKOM OOJIBIION KamuTaJ BCe ellle BO3MOXKEH, KaK U
OTPaHUYEHHOCTb 3(G(EKTUBHOCTM B COOTBETCTBMM C PErYAMPYIOIIMM pelleHreM. B
pe3y/ibTaTe KOHKYPEHTHbIe KpeOUTHbIe PBIHKM MOTYT CTUMYJIMPOBaTh OaHKM
MONIeP>KMBATh TTOJIOKUTENIbHBIN KamyuTasl, KOTOPbIi MOXKET IPEeBbIIIaTh OOIIeCTBEeHHO-
ONTMMaJIbHbIE YPOBHM PEryIMPOBAHMSI.
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ABTOpPBI TaKkke PA3BEHUMBAIOT ITPEIIIOJIOKEHNME O COBEpIIEHHOM KOHKypeHImn. Ecim
6GaHK JEeMCTBYeT KaK MOHOIIOJIMCT, OH YCTAHAB/IMBAET CTAaBKy IO KPEIUTY Ha JOXOMHOCTb
MIPOEKTA, YTOObI MAaKCHMMMU3UPOBATh CBOIO MPUOBLIb, UTO JA€T €My BBICOKUI CTUMYJT JIJIS
MpOBeIeHMsT MOHUTOPUHTA. Ec/iM BKIambl He CTpaxyloTcs, OaHK YUYMTHIBAeT 3aTpaThl,
CBSI3aHHbIE C MPOBAJIOM IPOEKTA, U TOJyYaeT CTUMYJI IJid MpoBeneHus: 3PGeKTUBHOTO
MounTopuHra. IIpu cTpaxoBaHuM BKJIAIOB Y 6aHKAa HET CTMMYJIa MCIIOJIb30BaTh KalmuTal,
yTOOBI TPOBOAUTH MOHUTOPUHT. Torma peryaMpoBaHue KanmuTajia MOXKET ObITb CTUMYJIOM
IJI1 MOHUTOpMHTA. [Ipy HamMuMyu TPOMEKYTOUHBIX PBIHOUHBIX CTPYKTYP MEXIY
COBepIIIEHHOV KOHKYPEHIMel M MOHOIOMeN (TaKUMX KaK HeCOBEPIIEHHAsT KOHKYPEHIMS
MJTV OJIUTOIIOJNS ), IPOMUIIAT OT KPEAUTHOTO TOTOBOPA PaCIpelesiIeTcsl MeKaIy 6aHKOM U
3aeMIIMKaMM, a MMOCeACTBUSI COXpaHsItoTCsI. YeM 6oiibiiie mpoduuuT 6aHKa, TeM MEHbIIIe
KalmmuTajaa OHM MCIIOIb3YIOT. YeM GosbIlie TPOGUINAT 3a€MIIMKOB, TEM OOJIbIlIe KamuTasia
MCTIOJIb3YIOT OaHKU.

ABTOpBI 1OKa3bIBaIOT 0O0CHOBAaHHOCTb CBOeN mMozjesyu dhakTuyecku. baHku 1o6pOBOIBLHO
MO IEPKMBAIOT BBICOKMII YPOBEHb KallMTaJa, a M3MEHEeHMS] B PEryJMpPOBAaHUM KarmuTaia
He BJIMSIOT Ha CTPYKTYpy KamuTaja 6aHkoB. Kpome Toro, msmeHeHue ypoBHS KamuTasia
B COOTBETCTBUM CO CTEIEHbIO KOHKYPEHIMY ObIIO AOKA3aHO OIMBITHBIM ITYyTEM.

OpHako COIJIaCHO MHEHMIO aBTOPOB €CTb HEKOTOpble OroBopku. [Ipeskpe Bcero oHM
MPU3HAIOT, YTO MOJejb He YYUTHIBAET CUCTEMHbIE PUCKM, HO OXBaTbIBAE€T TOJIBKO
VHIVBUAYAJIbHbIE PUCKY OAHKOB, KPEIUThI KOTOPHIM HE BO3BpaIlaioTCs. [OMOJTHUTEIBHO
€CTb BEpOSITHOCTh, UTO KPEIUTHbIE PUCKU OYyOyT paclpoOCTPAHSITHCSI M Ha Apyrue OaHKMU.
PbiHOUHOE pellleHVe He YYMThIBaeT PUCK TaKoM ILIeMHOM peakuuu. [losTomy
peryamMpyromieMy opraHy MOXeT MOTpeboBaThbCsl 60Jjiee BBICOKUIM YPOBEHb KaIllUTajia, YeM
TOT, KOTOPbIV OIpefesieH B MOIEJIMN.

Tpebosanusa Kk kauecmasy Kanumana

Uccnenosarenps C. XaHCOH M [p. MOAYEPKHYIM BaXHOCTb TOTO, YTOObI (PMHAHCOBbBIE
dbupmbl MMenu 6osblIMM M Oosiee KauyeCTBEHHbIM KanuTasn [4]. ABTOpbI BbIAE/SIOT [Ba
OCHOBHBIX DPUCKa, KOTOpbIe IPemyCMaTpMUBAIOT MaKpOIpYyAEeHIIMaJIbHOE peryaupoBaHue:
KPEeIUTHBII  KPU3UC U  TOCJIEOCTBUSI  pacnpomaxku  akTuBOB.  CTOJKHYBIIMCH
C TpebGOBaHMUSIMM K MUKPOIPYAEHIMAIbHOMY KaluTay, 6aHKM MOTYT PEIINTb COKPAaTUTD
KpeIuUTOBaHMe, YTOObI YMEHBIIUTb CBOM AKTMBBL. DTO MOKET MPUBECTU K KPEAUTHOMY
KPU3UCY C HETraTMBHBIMU MOCJIEACTBUSIMU [JIT SKOHOMMKM. DUHAHCOBBIE (PUPMBI MOTYT
TaKXKe PEeIINUTb COKPATUTb CBOU AKTUBHI, J:LeMH(bl/IpyH HeJIMKBUOHbIE II€HHbIE 6ymar1/1,
HarpMMep, TOKCUYHbIE UIIOTeUHble BeKcesisd. Ecim Bce dupMbl OIHOBpPEMEHHO MPUMYT
OIHY M Ty K€ CTpaTeruio, HaYHyTCS pacrpomasky akumil. Pacmpomaska akiui caesaer
HOBbIE KPeIUThI O0JIee TOPOTOCTOSIIIMMA, UTO ellle OOJIbIle YCYTYOUT KPeOUTHbIN KPUSUC.

Yro6bl MPOTMBOCTOSITH  CUCTEMHBIM  DUCKaM, MOXKHO pPacCMOTPeTb HECKOJIbKO
MHCTPYMEHTOB MAaKpONPYAEHIMAIbHOM TOJUTUKM. ABTOPbI OTMEUYAlOT, UTO BO BpeMs
¢unancoBoro kpmsmca 2008 r. TpeboBaHME K PETrYISTUBHOMY KalmUTaJy He ObLIO
obsizarenbHbIM orpanmuennemM. B I kBaprase 2010 1. cpemHee oOTHOIEHMe OOILEro
KanmuTajga K akTuBaM B ueTbipeX KpymnHenimx 6ankax CILIA cocrasisiio 8,2%,
a peryysiTuBHOe TpeboBaHMe — 6%. ABTOpBI TaKKe [I€JIAIOT BBIBOMA, O TOM, UTO Oa30BbIiA
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KaIlmMTaJl GOJIbIlle OPUEHTUPOBAH Ha PEKANMTAIU3aLMIO U OJKEH CIIYXKUTh OCHOBOWM IS
pacuera ko3 duieHTa JOCTaTOYHOCTM KanuTasa [5].

Ipyroyt BakHbIN MOJIUTUYECKUI ACIIEKT, KOTOPBIM BbIIEISIOT aBTOPbl, — 3TO IOSIBJIEHME
mpobseM ¢ mMpojaxkaMy aKIUiM U KPeOUTHBIM KPU3MCOM, KOTOpble BO3HMKAIOT
13-32 Ype3MepHO KPaTKOCPOUHOM 3aJJOJKEHHOCTM He TOJIbKO B OaHKOBCKOM CHUCTEME,
HO M B (MHAHCOBOM CHUCTeMe B IleJloM. Bce O6ombIias 4yacTb TMOTPEOUTETbCKUX
" KOMMEepYEeCKUX KPEeAUTOB CEKbIOPUTU3UPYETCS, Harpumep, B GoOpMy IeHHBbIX OymMmar,
obecrieyeHHbIX aKTUBaMu. VIHBecTOpbl, IpuoOpeTarolle TaKue IleHHble OyMmaru,
buHAHCUPYIOT MX 3a CYeT KPATKOCPOUHOM 3aJ0/BKeHHOCTM. Takum oOpasoM, pUCKH,
CBSI3aHHbIE C KpeauTaMM, IEepPeHOCSITCS C OAaHKOB Ha MHBECTOPOB C OOJIBIION [TOJIei
3aeMHbBIX CpE[CTB, CpeAy HUX XemK-(POHIbI, KOTOpble He TOIJIeskaT OaHKOBCKOMY
HaJ30py.

CucmemHulil pucK u ezo pezynupoeaHue

Vuennnit B.B. Akapbsg aHaiM3upyeT CUCTEMHBIM PUCK OaHKOBCKMX aKTMBOB [6].
OcHoBbiBasicb Ha Hapaborkax @. AsuteHa u [l. I'eiia, aBTOp CTPOUT MHOTOTIEPUOTHYIO
MOJe/Ib OOIIEr0 paBHOBECHS, OXBAThIBAIOIYI0 MHOTMX areHTOB ¥ Psifi pbIHKOB. Momeinb
MpeaycMaTpMBaeT, YTO JBa 0OaHKa C OrpPaHMYEHHOM OTBETCTBEHHOCTHIO MOTYT
MHBECTUPOBATh B Ge30MacCHbIe MJIM PUCKOBAaHHbIE IPOEKThI ¥ CAMOCTOSITEJIbHO BbIOMPATh
PUCKOBAaHHYIO OTpacjb MHBECTULIMIA. Pe3yibTaTOM 3TUX MHBECTUIIMOHHBIX peIeHUI
B CJIEMYIOIIEM ITepHroie MOXKET CTaTh TO, UTO MO0 06a 6aHKa OCTaHYTCS, MO0 0ba GaHKa
00aHKpOTATCS, JMOO OAuMH OaHK OOAHKPOTUTCS, a APYroil ocTaHeTcsl. BaHKPOTCTBO
OTHOrOo 0OaHKa MOXET CIIPOBOLMPOBATh YBEJMUEHME 3aTpaT BTOPOro OaHKa, TaKUM
obpasoM, oOpasyeTcss HeraTMBHBIM BHeEIIHMM ¢akTop. B Takom ciyyae Momesib
MIPOTHO3MpPYyeT paBHOBECHE MHBECTUIIMOHHBIX pemreHnii mo k. Haury, mpu kotopom
GaHKaM BbITOJHEE OCTAaBaThCS Ha IUIABY BMECTE C IPYTUMMM U, COOTBETCTBEHHO, TEPIETH
Kpax BMecTe ¢ apyrumu. Kak cienctBue, MHBECTUIIMOHHBbIE pellleHMs] OaHKOB
HaIlpaBJIeHbI Ha MTOBbIILIEHNE KOPPEJISIINYA CBOMX aKTUBOB.

ABTop BbIfessieT (eHOMEH, KOTOPbIMI OH Ha3bIBAe€T «CUCTEMHBIM CMEIIEHMEM PUCKa».
BaHKM KOJIJIEKTMBHO YBEIMUMBAIOT COBOKYITHBIN PUCK, MHBECTUPYS B 60JIee pMCKOBAaHHbBIE
MPOEKThl, TE€M CaMbIM OCYIIECTBJISII  BBICOKOKOPDEIMPOBAaHHbIE WM  IIJIOXO
nuBepcuUIMpoOBaHHbIe MHBeCTULMM. [lOCKOIBKY BEpOSITHOCTb OTKa3a OaHKOBCKOM
CUCTEeMbI BO3pacTaeT, CMeIlleHNe PUCKa CTAHOBUTCSI HEONMTMMAJIBHBIM [IJIT COIMATbHOTO
obecrieuenusa. Hampotus, ecsim 6b GaHKM MHBECTMPOBAJM B MeHee pPUCKOBAaHHbIE
MPOEKThl ¥ KOppessiusi ObUla MaKCMMAaJbHO HM3KOM, BEPOSITHOCTb COBMECTHOTO
GaHKpPOTCTBA ObLIa 6B MUHMMAJIbHOM.

Ha ocHoBaHMM 3TMX BBIBOIOB, aBTOP MpeljiaraeT aJibTepPHATMBHbIE BAPMAHTbI MOJIUTUKA
(buHAHCOBOTrO peryMpoBaHust. XOTsI MPEATIoaraeTcsl, UTo MOJUTUKA 3aKPbITUSI OAHKOB,
HallpaBJIeHHasl Ha CraceHue GaHKOB-O0AHKPOTOB, SIBJIIETCSI ONTUMAJIbHOM, MO (akTy OHa
CO3[aeT Yrpo3y MPUHSTUSI M3OBITOYHOTO pUCKA M, CJIeIOBaTeIbHO, HEe MOXKEeT ObITh
ONTMMAaJIbHOM  ampuopu.  YTOOBI ~ IPOTMBOCTOSITH ~ 3TOM  yrpo3e,  IOJUTUKA
MpenyCcMaTpPUBAeT, UTO BJIae/blibl GAHKOB IMOC/Ie BBIKYIIA COXPAHSIOT JIUIIb YaCTh CBOMX
MpaB Ha JOJI0 B KamuTasie. YeM BbIllle 3Ta A0S, TEM BbIIlIE TEPIUMMOCTD K 6aHKy. Ecin
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PUCK KOJUTIEKTMBHOTO GQHKPOTCTBA BbIIIIEe, YEM TO-OTJEIbHOCTY, Pa3BMBAETCS CUCTEMHAS
MopasibHast yrposa. [ocygapcTBeHHOe CTpaxoBaHMe OaHKOB B paMKax [IMOJIUTUKU
TEPIMMOCTY TP KOJUIEKTMBHOM OaHKPOTCTBE JaeT OaHKaM CTUMYJ UMETb
BBICOKOKOPPEIMPOBaHHbIE aKTUBbI, YTO MPOSIBJIIETCS] B CUCTEMHOM CMeIlleHUM PUCKOB [7].
ABTOp mpemiaraetT peaymn3oBaTh OAHKOBCKME TIPOJaKM B paMKax M3OJISIMOHHON
TTOJIUTUKY JIJIST CHYSKEHMSI CMCTEMHOTO pycKa. BaHKOBCKMe Mpofasky yBeauMuyaT YCTaBHYIO
CTOMMOCTb OAaHKOB, €CJIM Te He 0OaHKPOTSTCS, B TO BpeMs KaK Apyrue MOTepsaT Kpax. Te
6GaHKM, KOTOPbIE OCTAJIUCh, CMOT'YT BBIKYIIaTh 0OAaHKPOTUBILIMECS OAHKY T10 I[eHe HUKe UX
peasibHOM CTOMMOCTHM. YMCIO TPeanouYMTaloNMX BbICOKOKOPPEJIMPOBAHHBIE aKTUBBI
TTOHM3UTCSL.

Uro kacaercs TpebGOBaHUM K KamuTaly, aBTOP OTMEUaeT, YTO MOAOOHAas MOJINTHUKA, KaK
MpaBWIO, HEe YUYUTHIBAET CUCTEMHbIe pPUCKU. KOJUIeKTMBHBIE CTUMYJIbI OaHKOB
He MeHSIoTcsl.  TpebGoBaHMsSI K KamUTaly  [OO/DKHBI ~ CKOpee  OCHOBBIBATbCSI
Ha Me>XKOaHKOBCKOM CBs3u. OmnTumanbHOe peryauMpoBaHue OymeT YUYMThIBaThb Kak
BHYTPUOAHKOBCKYIO, TaK ¥ MEXOAHKOBCKYIO CBSI3b PHIHOUHBIX PUCKOB. [IpymeHIambHOe
peryJiMpoBaHue AO/DKHO TpeboBaTh OT GAHKOB yBeIMYEHMS pasMepa KaluTalsla MpOTUB
061X puckoB. CucTeMHbIE PUCKYM OYIYT MOHMKEHBI, TTOCKOJIBKY OaHKM 3aMfHTEPECOBAHbI
B MEHbIIIEN KOppessiyn. ABTOp TakKe OTMEYAeT, UTO CYIIECTBYET MPOTMUBOpEUe MEXIY
nuBepcubuKauyen " KOPPeJISILYeNn. WupuBupyanabHbIe PUCKU 6ostee
IvBepCUGUIIMPOBAHHBIX OAHKOB HUKE, HO CUCTEMHbIE PUCKU B CBSI3M C KOppPESIIUENn
BBIIIIE.

MuxkponpydeHuyuanbHoe pezy1uposaH ue 8 OUHamMuueckoii modenu

VYuensin [Ix. [le Hukoso u ap. paccMaTpuBarOT BAMSIHME OAHKOBCKOTO PEryJIMpoBaHMs Ha
6J1ar0COCTOSTHIE " 3(pHEeKTUBHOCTD OaHKa. Xors aBTOPBI UCCJIeIYIOT
MMKPOIIPYIEeHIMaIbHbIE MHCTPYMEHTHI, OHU YUUTHIBAIOT cUCTeMaTUYecKue
MakposKoHoMuueckyue pucku [8]. B ommmume oT Apyrux aBTOpbl OObEOMHSIOT NpaBuiia
peryMpoBaHusl KaluTasa, TpeOboBaHMS K JIMKBUAHOCTU U IOJUTUKY CBOEBPEMEHHBIX
koppekTuBHbIX Mep (PCA) B muHamuueckyio mopenb. [lonm perynumpoBaHueM KarmTasa
MMeeTCsl B BUIY CHCTeMa HOPMAaTMBOB OOCTAaTOYHOCTM KamuTasa basenb-II, koropas
YCTaHABIMBAETCS PEryIMPYIOIIMM OpraHOM B COOTBETCTBMM C PUCKOM OaHKa.
KoadduimeHT mocTaTOUHOCTM KamuTasla — 3TO OTHOIIEHMe OalaHCOBOM CTOMMOCTMU
KamuTajga K CymMMe 3aiMMoOB. TpeGoBaHMSI K JMKBUIHOCTM, BBefeHHble basenbckum
KOMUTETOM IO OGaHKOBCKOMY HAaA30py, BK/IIOYAIOT MMWHMMAaJIbHOE COOTHOIIIEHME
BbICOKOKQUECTBEHHBIX JIMKBUAHBIX AaKTMBOB K IIPOTHO3MPYEMOMY UMCTOMY OTTOKY
IEeHEeKHBbIX cpencTB B TeueHue 30-mHeBHOro mnepuoma. IlosmTuka CBOeBpeMEHHBIX
KOPPEKTMBHBIX Mep BBIHYKIAaeT OaHK JIMKBUOMPOBATb AKTUBbI WIM TPUOCTAHOBUTD
BBITUIATBI, €CJIM KalmuTaau3alus MajaeT HUsKe IpeaBapuTeIbHO ONpeneeHHOTO YPOBHSL.
Ecnmn daktuuecknin KanuTtag OaHKa Ha KOHEI TEpMOomda SIBJISIETCS OTPUIIATe/IbHbIM,
TO TaKO¥ OaHK 3aKPbIBAETCS U MEePeNaeTcsl areHTCTBY [0 CTPAaXOBAHUIO BKJIAIOB; TO €CTh
6GaHK 3KCIIPOIIPUMPYETCS Y aKIIMOHEPOB U MepeaeTcs IPaBUTEbCTBY.

ABTOpr OLIEHMBAIOT BJIMSHME 3TUX KOPPEKTUBHbLIX Mep, IIPMMEHIIOINX MOAeJIMPOBaHNe

nmo Merony Monrte-Kapsio, Ha pasauubble crenudukamumu. Ilo  cpaBHeHMIO
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C HeperyampyeMbiMu G6aHKaMy TpeGOBaHMSI K KalUTaly YBEJIMYMBAIOT CTUMYJIbI GaHKOB
MHBECTUPOBATh OOJIbIIIE B KPEOMUThI M MCKJIOUATh 3aiiMbl. TakMM 0Opa3oM, yMepeHHOe
TpeboBaHMe K KaluTaNy VYKpeIUIIeT TO3ULMU JIMKBUAHOCTM OaHKOB B YCJIOBUSIX
9KOHOMMYECKOTO crajga. B To ke BpeMsl TpeboBaHMe JIMKBUIHOCTU SIBJSIeTCs Goree
CTPOTMM ¥ BBIHYXXJAeT OaHKM COKpaljaTb KakK 3aeM, TakK ¥ KpeautoBaHue [9].
B ycrnoBusix sKOHOMMUYECKOTO TOmbeMa OaHKM 3HAUMTESbHO COKPAIIAIOT OOBbEMbI
KpeauToBaHMda, B YCJIOBMAX Cllada — KalliuTal " KOB('I)(l)I/ILU/IeHTbI JIMKBUOHOCTU
CYILIECTBEHHO He OTJIMYAIOTCS OT IIOKasaTeJield TIpY PperyiMpoBaHMM KallUTasa.
B pamkax cBOeBpeMEHHBIX KOPPEKTMBHBIX Mep KOpPpesIMs MEXKIY ITOKa3aTesIsIMu
KpeIMTOBaHM, 3a/iMa, KalluTaja M JIMKBUIHOCTY aHAJOTMYHA PETyJIMPOBAHUIO KalluTala,
HO OAHKM COXPAHSIIOT OOJIBIITYIO I’MOKOCTD, UTOOBI HE COKpAIaTh KPeOUTOBaHME.

AHaJIOTMYHO aBTOpPbI CUMTAIOT, UYTO C TOYKM 3peHust OJarocoCTOSHUSI OaHKM
C TpeGOBaHMSIMM K KamuTaay IPemoCTaB/SIOT OoJibllle KPEeAUTOB M MMEIOT MEHBIIYIO
3a[I0/DKEHHOCTb, UeM Hepery/iMpyeMble MapTHepbl. Msrkue TpeboBaHMS K KalmUTamy
MOBBIIIAIOT 0JIarOCOCTOsIHME, TIOCKOJIbKY OHM YMEHbBIIAIOT BEPOSITHOCTh OaHKPOTCTBA
" yBeIMuMBalOT KpeaurtoBaHue. OmHAKO cyllecTByeT IepeBepHyTasi [[-obpa3Hasi CBSI3b
MeXIy TpeOOBaHMSIMM K KallUTaTy U 6IaroCOCTOSTHMEM.

Ecnu xoadduimeHThl KanuTaaa CJUIIKOM BbICOKME, ONTUMAJIbHON MOJUTUKON SIBJISIETCS
COKpallleHre KpeIUTOBaHMS, UYTO B CBOIO Ouepelb CHMKAeT OJIarocoCTosiHMe. OTO
MpearnosaraeT ONTMMAJIbHBIM YPOBEHb PETyJSTUBHOIO KamuTajga B 3aBUCUMOCTU
OT XapaKTepUCTUK OTAesbHOro 6aHka [10].

Korma mo6asnsitoTcss TpeGoBaHUSI K JIMKBUAHOCTH, 3(G(EKTMBHOCTb M 6JIar0COCTOSHME
3HAUMTEJbHO CHIDKaloTCa. OHM OTMEHSIOT BCe IUTIOChI TpeOOBaHMIA K KaluTaTy
M CTUMY/JIMPYIOT OaHKM COKpalllaTb KpeauToBaHue. Takum 06pa3oM, peryiMpoBaHNe
JIMKBUIHOCTY TIPUBOIUT K CO3MAHMIO O€30IMacHbIX, HO He3(pheKTUBHBIX OAHKOB.

[TomMTyKa CBOEBPEMEHHBIX KOPPEKTUBHBIX MED B TO JKe BPeMsl TapaHTUPYeT YBeInveHue
KpeOMUTOBaHMUSI UM KaluTajaa, a Takke OoJsiee BBICOKUIM YpOBeHb 3DPeKTUBHOCTU
1 671arOCOCTOSIHMST IO CPaBHEHUIO C TpeGoBaHMSAMM K KammTaidy. [IOCKOMbKy Takas
MOJIUTMKA HEe MCKJIIOYaeT HelpenBUIeHHbIe DPACcXOdbl, OCHOBaHHbIe Ha HaOIIONAeMOM
KanuTase, 3To obecreunBaeT 6osee CUIbHbIE CTUMYJIbI YIIPAB/ISITH PUCKAMMU.

CucreMHbI€e PUCKHA OT UIIOTEUYHOI'0 KpEeIUTOBAHUS

Wnorteka wurpaer ocoOyl0 pojdb B CHUCTeMe 3aiiMOB. [IOJDKHMKM WM KPeaUTOPbI
MPEeAIIo/araloT, YTO HEABMKUMOCTD SIBJISIETCSI OOBEKTOM MHBECTUIIMI C OTHOCUTEIBHO
HU3KUM PUCKOM, ITOCKOJIbKY (PMHAHCUPYEMBIM aKTUB CIYKUT 3aJIOTOM C JIOJITOCPOYHOM
MePCIEKTUBON YBEIMYEHUS CTOMMOCTM. 3aeMIIMKM 4YacTO He MMEIOT OIlbiTa B cdepe
(nHAHCOB ¥ CKJIOHHBI TI€PEeOlleHMBaTh CTOMMOCTb JOMOB, OCOOEHHO BO BpeMeHa
OGBICTPOTO MOAbEMA aKTUBHOCTU. B CBSI3M C 3TMM YBEpPEHHOCTb B CITIOCOOHOCTM MOTAaCUTh
3aeM M yPOBEHb J0JTra BbICOKM. HO anmpuopu CJI0KHO ONpeenTh, SIBJISIETCS JIM TeKYIINIA
IOJITOBOM LIMKJI M30BITOYHBIM. PeryampoBaHue GDMHAHCOBOTO PhIHKA MOKET CHUSUTH PUCK
Ype3MepHOro KpeauTOBaHMS I HAKOIUIEHUST Ype3MepHON 3a40JIKEHHOCTH.
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B smrepatype paccMaTpuBaeTCsl ONTMMAJIbHOE COYETAHME JAeHEXKHO-KPeOUTHOM
Y MaKpONPYAEHIMAIBbHOM TOUTUKM IJIsI U30esKaHMsI PUCKOB UIIOTEYHOTO KPeOuTOBAHMS,
TaK JKe paccMaTpuBaeTcs KOI(POUIMEHT  «KpemuT/3ajor» WIM  COOTHOIIEHME
3aTOJIKEHHOCTY K JOXOZMY.

OL[eHI/IBaI-OTCSI METOAbl AHTUIMKJIMYHOI'O pe€armpoBaHMA Ha YPOBEHb 3aJ0/DKEHHOCTH.
B Teopumn HeCIIOCOOHOCTh BBIIIJIAUMBATh MITOTEUHBIN KpeauUT pacCMaTpuBaeTCd b0
B pe3yJibTaTe 3K30I'€eHHOI'Oo 1110Ka, JInb60o B COBOKYITHOCTU C SHAOOI'€HHbIMNM PMCKAMUA.

Ko uyuenm «kpedum/3anoez» u oyeHka unomexu

Uccneposarenb k. KpaiitHep u agp. mocTpowiu Momesib cHalaHCHMPOBAHHON OLIEHKH,
yTOOBI IIPOBEPUTH, MEMCTBUTENBHO M Kpusuc Ha pbiHKe >kuibs CIIIA, HauaBmmiics
B 2006 ., 6611 BbI3BaH HECIIOCOOHOCTBIO PbIHKA MPAaBUJIbHO OLIeHUTh uioTeKky [11]. Oun
CUMTAIOT, YTO [IeJI0 B TOM, UTO YYaCTHMKAM PbIHKA «IIPOCTO HE MOBe3jI0». IIporHossi,
clieJlaHHbIe C TIOMOILbIO TOYHOM MOMEJIM, He CMOT'YT OOOMTY BbICOKMI YpOBEeHb medosTa
[0 MIIOTEYHBIM CTaBKaM M3-3a KojieGaHMII IIeH Ha >Kujibe. Momeab IMOKas3bIBaeT, UTO
OlLIEHKAa WIIOTEYHOIO KpPeOUTOBAaHMSI 3aBMCUT OT IIepBOHAYaJIbHOrO Ko3bduimeHTa
KPEIIUT/3aJI0T, ¥ aBTOPbI MPUXOIAT K BBIBOLY O TOM, UTO HET HUKAKUX IOKA3aTeJIbCTB
CUCTEMATHYeCKOTO 3aHVKEHMS LIeHbl B TIEPUOI, TTPEAIIeCTBYIOIINI KPU3UCY.

Ecmu mcnosb3oBaTh AaHHbIE IO OOBIYHBIM KpPEIMTaM, BbIIAHHBIM Ha TOKYIIKY JKVJIbSI
B Kaymdopuun B nepuon ¢ 2000 mo 2007 r.,, MOXKHO THOATBEPAUTH TOT pacyueTr, 4TO
1IeHOOOpa30BaHNe Ha UITOTEKY Ha CaMOM Jiejie 3aBUCUT OT KO3 duIMeHTa KpeauT/3aIor.
Nnoteka ¢ BBICOKOM KPEIUTHOM CTOMMOCTBIO BJieUueT 3a COOOM Oosiee BBICOKMI PUCK
nedonTa, uYeM MIIOTeKAa C HU3KOM CTOMMOCTBIO. Kak B ciiyyae C MIIOTEKOM
1Mo GUKCUPOBAHHOM CTaBKe, TaK M B CJIydyae C MIIOTEKOM II0 PETYIMPYeEMOM CTaBKe
ypOBeHb J1eoJiTa UTIOTEKM C BHICOKOM KPEIUTHON CTOMMOCTBIO 3HAUNTETLHO OOJTbIIINIA.

OMMIMpPUYECKUI aHaIN3 PACKPbIBAET JOIOJHUTEIbHbIE MOAPOOHOCTM KPU3MCA HA PhIHKE
skuibst. Cpemumii pasmep Kpemurta yBeamuwiacss ¢ 290 000 gomn. CIHIA B 2002 r
1o 461 000 pomn. CIIA B 2006 r. Cpemumit kK03hPUIMEHT KpeauT/3ajJlor OCTAJICS
HEM3MEHHBIM ¥ COCTaBMJI OKOJO 75%. ABTOpbI OTMEYAlOT, YTO KPEOUTHOE IUIeYO
B COBOKYITHOCTM OBIJIO BBIIIIE, YEM 3TOT ITOKA3aTejIb, TaK KaK OHO PaCCUMTHIBAETCS TOJIBKO
10 UTIOTEYHBIM KpeIUTaM IIePBOiA 3a7I0TOBOM 3aA0/DKeHHOCTH [12]. 3aeMIKM ¢ BBICOKOM
KPEIUTHOV CTOMMOCTBIO YacTO He 6epyT BCIO CYMMY 3a OOHY WIIOTEKY, a OObEIMHSIOT
MEePBYIO 3aKJAAHYIO CO BTOPOI. 3aeMIIMKM C BBICOKMM PUCKOM B COOTBETCTBUM C MX
kpeauTHbIM pentuHroMm (FICO) ¢ Gosbliieit BEpOSTHOCTBIO MPUMYT UIIOTEKY C BBICOKOI
KPEIUTHOV CTOMMOCTBIO. TToTeuHbIe KpeauThl MMEIOT OoJiee PEryyiMpyemMylo CTaBKy, YeM
UIIOTEKU ¢ GUKCMPOBAHHOM CTaBKOA.

Hosis cybcTaHaapTHBIX UTIOTEK BhIpOC/Ia IoUTH B Tpu pasa ¢ 3% B 2002 . o 8% B 2006 T.
Takske B COOTBETCTBUMM C II€HAMM Ha >XUIbe YBEJIUUMUIOCh KOJMYECTBO KPYITHBIX
KpenauToB (MITOTeKa, MPEBBIIIAIOIIAS COOTBETCTBYIONIME JIMMUTDI IO KpeauTam) ¢ 29% mo
43%. B TO BpeMs Kak 0oOllye MOKa3aTe M CEKbIOPUTU3AINY OCTAaBAIMCh HEM3MEHHBIMU U
coCTaBisIM OKoJIO 84%, HeareHTCKasi CeKblOpUTH3alus (TO €eCTh IleHHble Oymarw,
BBIMYIIEHHbIE YaCTHBIMM JiMIiamu) Bbipocia ¢ 27% mo 57%. IMocte toro, kak B 2006 .
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teHbl Ha xuiabe B Kanudbopuum gocturim cBoero nmka, kK 2008 r. onn ymanm 6osiee uem
Ha 25%. OgHOBpeMeHHO BBIPOC M KOI(PDHUIMEHT ITPOCPOUEK.

OcHoBHOM HemocTaTok B aHa/mse [Ik. KpaitHepa M Ap. 3aK/JHOYaeTcss B TOM, UTO MX
MOIeJb MpeAriojiaraeT JK30TeHHbIV IIIOK, XOTSI OHM TMPU3HAIOT, YTO HM3Kas
TJIaTEXXEeCIIOCOOHOCTh, BO3MOYKHO, CIIOCOOCTBOBaJIa POCTY IleH. Mopeib He CIIOCOOHA
OOHAPYKUTb CUCTEMHYIO CBSI3b MEXIY METOHAaMM MIIOTEYHOTO KPEOUTOBAHMS U IIeHAMMU
Ha JKwibe. B COOTBETCTBUMM C MOHEJbIO OIIEHKA KPeaguTOpaMy WHIOMBUIYaTbHBIX
UIIOTEYHBIX PUCKOB MOXXET ObITb TOYHOM M B JOCTATOYHOM CTEeIeHM OlIeHMBATh
OTIeJIbHbIEe MIIOTEUHbIE KPEAUTbI B COOTBETCTBMM C puckoM pgedonra. OpHako
HAaKOIUIEHHbI PUCK (MHAHCOBOM MHOYCTpUM He packpbiBaeTcs. Mopgenb He
BOCIIPMHMMAET POCT IIeH Ha KMJIbe B pe3ysbrare C1abbIX CTAHIAPTOB KPEAUTOBAHMS,
pOCTa KOJMUYECTBA 3aEMILIMKOB C BBICOKMM PMCKOM M BbITEKAIOIIEro pucka gedosra
GOJIBIIMHCTBA 3a€MIIMKOB KaK SHIOTE€HHbII CUCTEMHbIN PUCK.

Beicokuii YPO6€Hb 601aMUWIbHOCN U UEH HA X Ulbe

®unHaHcoBbII U 9KOHOMMYeckuit Kpusuc B CIIIA 6bu1  BbI3BaH Upe3MepHON
3aKpPEIUTOBAHHOCTBIO HACEJIEHMS, SIBJISIIONIENCST CJIEICTBMEM SKOHOMMYECKOT'O MTy3bIps Ha
pbIHKe Kibsl. OHM UAEHTUPUIIMPYIOT CaMOIIPUHYKIAIOIIYI0 CXeMy OOpaTHOM CBSI3U, B
KOTOPOM y HOBBIX TIOKYyTIaTeIel ObIIO 6OJIbIIe IAHCOB MOJYYUTDb UITOTEKY, UTO TIPUBEJIO K
ype3MepHOMY POCTY IleH Ha >kwibe. OOHapy>KUTb Takue IIy3bIpM IPAKTUUECKU
HEBO3MOXKHO, IIOKa OHM He JIOMHYT, IOTOMY UYTO KaXXeTCsl, YTO I[eHbl Ha AaKTUBBI
ompaBIaHbl TaKUM (HaKTOPOM, KaK SKOHOMUYECKUI POCT.

UTo6bl oOmpenenuTb BO3MOXKHYIO TOJIUTUKY TIOBeHeHMs, ITO3BOJISIONIYI0 M30esKaTh
my3bipet, II.TemaitH m nOp. paspabortaym MoAedb, KOTOpas OTpaykaeT OXUAAHUS
MTOKYTIaTesIel 1 OObSICHSIET BBICOKMI YPOBEHb BOJIATUILHOCTY IIEH Ha JKUJIbE.

IvHaMmuyeckoe cToxacTMyeckoe MmomenaupoBaHue obmiero paBHoBecus (DSGE)
MPUMHMMAET TIOJHOCTbIO palMOHAJbHOE OXKMOaHMe U PpacCMaTpPMBAeT CHIDKEHMeE
CTOMMOCTM 3aJIOTOBBIX aKTMBOB KaK 5K30T€HHbIN IIIOK, a He B3PbIB MYy3bIPSI B pe3yJ/bTare
CUCTEMHBIX Hey[ad [JO/DKHUKOB B IEISIX TOYHOTO aHajaM3a OMHAMMKYU I1eH. ABTOPBI
YKasbIBalOT, YTO AMHAMMYECKOE CTOXaCTUUYECKOEe MOIeNMpOBaHMe OOIIEero paBHOBECUS
rogpasyMeBaet, uyTo cHikeHue 1eH Ha kuiabe B CIIIA ¢ 2007 r. 6b110 BbI3BAHO YEM-TO
BpoZe 3MMUAeMuUM OOIIeHALMOHAIBHOTO 3HaueHus. BmecTo sToro nx mMomesib 0O6beauHsIeT
CyOBbEKTUBHbIE IMPOTHO3bI ar€HTOB KaK HIOT€HHOI'O MCTOYHMKA BOJIATUILHOCTH.

B cBoent apganrtauym I1. lemaitin u ap. yumthiBaioT pasHbie oxkupanus: 70% HaceneHUs
MOJIHOCTBIO palMOHAJIbHbI, B TO BpeMs Kak 30% IpUMEHSIOT IIPOTrHO3MPOBaHUE
C UCTIOJIb30BAaHMEM  CKOJIb3silero  cpepHero [13], KkoTopoe BKJIOYaeT YacCTUYHO-
COBIBAIOIIMIACS TIPOTHO3 IIeH Ha JKMUJIbe Ha OCHOBE MPOILIbIX JAaHHBIX. VcIosib3oBaHMe
MPOCTOM MOV IPOTHO3MPOBAHMS TOATBEPXKAAET TOT (AKT, YTO IIOBbIIIEHME IIeH
Ha skmiabe ¥ Kpeour B CIIIA 6bUTO CBSI3aHO C TIPUTOKOM HOBBIX M HEMCKYIIIEHHBIX
MOKYyTIaTesiei. BhICOKMIT YpOBEHb BOJIATUIBHOCTY M3MEPSIETCS OTHOCUTEIBHO KOJIeGaHMii
C IMOJIHOCTBIO PaLMOHAJIbHBIMY OKMUIAHUSIMM B paMKax OmHOM Mopeau. MopenupoBaHue
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reHepupyeT BOJATWJIBHOCTb 1IeH Ha >KWJIbe W [JIOJArOB HAaCeJeHUusl, KOTOpbIe
YBEJIMUMBAIOTCS TIpUMepHO Ha 50% mpy CMeIIaHHbIX OKUIAHMSIX.

ABTOpBI paccMaTpUBAIOT HECKOJIbKO BapMaHTOB BeHEHWSI TMOJUTUKYU, YTOOBI CMSTUUTH
KosebaHms. Mepbl [IEeHeKHO-KPeAWTHOM TIOJIMTUMKM, HAalpaBJIeHHble Ha aJanTaluio
MPOLIEHTHBIX CTAaBOK B OTBET Ha POCT IleH Ha >XWibe, MMEIOT IpeuMyIlecTBa IIpu
PAIMOHAIbHBIX OKUIAHUSIX, HO HECKOJIbKO OTPaHMUYEHbI MPU CMEIIAaHHBIX OKUIAHUSX.
AHaJIOTMYHO MPEeUMYIIECTBA peaKUMM TIPOLIEHTHON CTaBKM HA POCT KPEIUTOBAHMS
JICUe3aloT NPy CMelIaHHBbIX oxkuaaHusx [14]. B mobom ciydyae MonmTuKa B OTHOILIEHMUM
MPOIIEHTHBIX CTABOK YCWJIMBAET BOMATUIIBHOCTb MHGSILMM, 3GDEKT KOTOPOI B YCIOBUSIX
CMeIIIaHHbIX OKUIAHUI SIB/IsIeTCsl 6osee rry6okmmM. Takum 0O6pasoM, pesysibTaT JeHeKHO-
KPeAUTHOM TOJUTUKU MOSKET 3aBUCEThb OT TOTO, Yero OXKMIAeT areHT. PaimoHansbHOe
HacejeHue TIOHMMAeT, YTO YBeJIMUEHME KPeOUTOBAHMSI TPUBENET K IOBBIIIEHUIO
MIPOLIEHTHBIX CTABOK, UTO B CBOIO OUYepe/lb YBEIMUUT CTOMMOCTh KpenuToB. OrpaHnueHHO
palMoHa/IbHOe HacejieHMe, MCIOJIb3yIolllee MeTOH, CKOJIB3SIIIEro CpeIHero IPOIUIbIX
roKasareJsiei AJjisi TPOrHO3MPOBAHMS 1IeH, Oy[IeT UTHOPUPOBATh MOJUTUKY LIEHTPATbHOTO
6aHKa B OTHOLLIEHU! CTaBOK.

Uto KacaeTcsi MaKpOIPYAEHIMATbHOM TOJUTUKYM, aBTOPbl CUMUTAIOT, UTO CHIDKEHMUE
koadduimenra kKpemut/zamor ¢ 0,7 mo 0,5 CylIeCTBEHHO YMEHBIIUT YPOBEHb
BOJIATWJIBHOCTM [IOJITAa HAaCeJIeHMsl, HO CJIeTKa YBEJMYUT YPOBEHb BOJATMIBHOCTU
Ha Bbixoge. [lpyroe masioBepositHO. [IpemcraBuTesisiM ITPaBUTEIbCTBEHHBIX CTPYKTYD,
BO3MOYKHO, IIPUIETCS B3BECUTDH ITOJIOKUTENbHBIN 3((eKT CcHMsKeHus KosadpduimeHTa
KPEeIIAT/3aJI0T ¥ HeTaTUBHBIN 3 (PEKT OTMEHBI 3a1IMOB JJjIs1 HaCeJIeHMSI.

Eme omaMM BapMaHTOM MaKpONPYAEHUMAJIbHONW TOJUTUKM OymeT 0000lleHHOe
OrpaHMYeHMe 3a1IMOB, MPY KOTOPOM KPEeIMTOPBI JO/KHBI YUUTHIBATh 3apaOOTHYIO TLIATY
3aeMIlyKa. DTO 6bUIO ObI OOJIee pa3yMHbIM KpUTepUeM, yeM KO3(DGUIIMEHT KpeayT/3aIor,
MMOTOMY YTO JIOXOJ MeHbllle MOABEP>KEeH My3bIpPSIM, YeM CTOMMOCTb aKTMBOB. Takxke OH
HaIlpaBJIeH Ha JOCTVKEHME aHTUIIMKINYECKOTO Ko3dhduimeHTa KpeauT/3ajor U, TaKuM
00pasoM, CJIYXUT aBTOMATMYECKUM CTaOMIM3aTOPOM 3a[OJDKEHHOCTM HaceseHMs.
OrpannueHyue 3aiiMOB HakjaabiBaeT 75% Ha 3apabOTHYIO IUIATY 3a€MILVKA 33 IIPUHSATHS
peleHuin O KpemuToBaHMM ¥ 25% Ha OXUZaeMyl0 CTOMMOCTb KpeIuTa, OCTaBJIsIS
HEM3MEHHbIM KO3(PbUIMEHT KpeauT/3ajor. B ywIoBMSX CMeNIaHHBIX OKUIAHUIA
OorpaHMyYeHyue 3alMOB CHIKAeT BOJATWIbHOCTb IIeH Ha >KUIbe U JOJTU HaceJieHMs,
OMHOBPEMEHHO TIOHMKAs BOJATMJIBHOCTb IPYTMX IIEHHOCTEM WM He 3arparmBas UX
BOBCe. YBeJMYeHMEe BOJIATUIBHOCTM WHQJISAINM, BbI3BAHHOE ITOJIMTUKONM ITPOLIEHTHBIX
CTaBOK, MCKJIIOUaeTCs. ABTOpBI AENalOT BBIBOL O TOM, YTO OOOOIIEHHOE OrpaHMyeHMue
3aIMOB SIBJIsIeTCsl Hambosee 3(PGEKTMBHBIM MHCTPYMEHTOM [JIS CHVDKEHUSI YPOBHS
BoJaTWIbHOCTM. OHM OTMEYAlOT, YTO TaKas IOJUTMUKA ITPOTUBOIOJIOXKHA ITOJUTUKE BO
Bpemst skvmiitHoro 6yma B CIITA B cepegmue 2000-x rT.

Cmsazuenue Koneb6aH uii IKOHOMUUECKO U AKMUBHOCIMU 6 CE3U C HOBOCTNHBIM U
nompsceHusimu

OcHoBHoM Temon JI. JlambepTuHu U np. SIBJASETCS MOAEIb KoJieOaHMI SKOHOMMUYECKOM
aKTMBHOCTY B CBSI3Y C HOBOCTHBIMM IOTpSICEHUSIMM. HOBOCTHBIE MOTPSICEHUS — 3TO
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u3MeHeHMs] B 0a30BbIX MaKpOIKOHOMMUYECKMX YCIOBMSIX, KOTODble IIPUHMMAIOT
BO BHMMaHMe palMOHa/IbHble areHTbl. Hampumep, B pesysnbraTe OX1JaeMOIO CHVKEHMS
IPOLIEHTHBIX CTAaBOK areHTbl OKUAAIOT CHIDKEHUSI CTOMMOCTM 3aliIMOB M POCT IieH Ha
skmnbe. Kak cyiencTBue — poCT 1ieH U Crpoca Ha XUJbe, POCT UMOTEeKU. DTO MOKET ObITh
BbI3BaHO HOBOCTSIMM O TPOM3BOOUTETBHOCTY MJIM KITFOYEBbIX CTaBKax [15].

Eciim HOBOCTD He peaynn3yeTcs MO3Ke, TO HAYMHAETCS CITaJ]i SKOHOMUYECKON aKTUBHOCTM.
Mogenb OXBaTbIBAaeT [Ba THUIIA HACEJEHMs: BKJIAJAYMKOB ¥ 3AEMIIVKOB C PasHbIMU
IOUCKOHT-(paKTOpaMM, UTO BBbI3BIBAET KPEOUTHBIM IIOTOK MeXIy TumaMmu. Momesb
BKJIFOUAET CEKTOpP TOBApOB C KOPOTKMM CPOKOM MCIIOIb30BaHMUSI, CEKTOP WHBECTULIMIA
B HEKUJIbIE TIOMEIEHMSI M CEKTOP MHBECTUIMI B >KuJible MomelneHus. [IporeHTHbie
CTaBKM MEHSIIOTCSI B 3aBUCMMOCTM OT IIOJIMTUKY PYKOBOMSIIETO AEHEKHO-KPEIUTHOTO
yupexxneHust. Mogeab TOKa3bIBaeT, YTO KoJjieOaHMsI IKOHOMMUUYECKOVW aKTUBHOCTU
Ha PbIHKE SKUJIbSI MOKHO OOBSICHUTH OKMUIAHUSIMM OTHOCUTEJIbHO OyOyIIMX M3MEHEHMIA
B Pa3HbIX CEKTOpPax SKOHOMUKM U B JeHeXXHO-KPeOUTHOM noauTuke [16].

OmnpenenB BAMSHME KOHKPETHBIX Mep IIOJIMTMKM Ha OJaroCOCTOSIHME BKJIAIUMKOB
" 3a€MIIMKOB, aBTOPbI MCCJIEAYIOT CTPYKTYpPY OITMMAJIbHOTO IMpaBwmiaa MOMUTUKU. OHM
CUMTAIOT, YTO TIPaBMJIO TOJUTUKM, KOTOpPOE aHTUIMKINMYECKM YCTaHaABIMBAET
KO3(OUIMEHT KpenuT/3ajI0T, MOMKET IOJIOKUTEIbHO TOBIMSThL Ha OJIarOCOCTOSIHME IO
CpaBHEHMIO C ITOCTOSIHHBIM Ko3dhdummenToM. OpHako ecyim KO3QOUIIMEHT KPEOT,/3a10T
pearupyetr Jmb0 Ha IieHbI Ha >KuJibe, JMH60 Ha poct BBII, mosBiseTcs mpotuBopeune
MEXIY 6/71ar0COCTOSTHMEM 3aeMIIIMKOB u 6/71ar0COCTOSTHMEM BKJIQAUMKOB.
OnTuMM3MpOBaHHBIN ke KO3DOUIIMEHT KpeauT/3a/I0T, pearupyrolmii Ha POCT KPeauTa,
sBsietTcs: addexTBHBIM 10 [lapeTo.

ABTOpBI fajee UCCIEOYIOT BAMSIHME TTpaBUJIa MIPOLIEHTHOM CTaBKM, KOTOPOe pearupyeT Ha
POCT KpeOUTOBaHMSI MM 1ieH Ha kuiabe. OHM CUUTAIOT, YTO MIPABWJIO MPOIIEHTHBIX CTABOK,
KOTOpOe pearupyeT Ha pOCT KpeaUTOBaHMUS, JIyyllle, TaK KaK OHO IIOBbIIIAeT
6JIarOCOCTOSTHME U CHIDKAEeT BOJIATMJIBHOCTD IIeH. DTO IMPaBWIO BbIOMPAIOT M 06a TUIa
HaceJIeHUsl.

W HakoHell, aBTOPbI OLIEHMBAIOT COYETAHME MPaBUJI MAKPOIPYIEHIMAIbHOMW U TeHEXHO-
KpeaUTHOV MoauTUKU. OHM [1e1aloT BBIBOM O TOM, UTO aHTUIIUKINYECKUI KO3GUIMeHT
KPEIMT/3aJI0T B COBOKYITHOCTM C peakilyeil MPOIEHTHOM CTaBKM Ha POCT KpPeaUTOBAHUS
SIBJISIETCS ONTUMAaJIbHBIM [IJIST OOIIIECTBEHHOCT! B CBSI3Y C YTYUIIIEHHBIMM YCJIOBUSIMU [JISI
3aeMIIKOB.

Omnupuueckue daHHble 00 3¢hhekmueHOCMU UHCIMPYMEHN 08 NOA UMUK U

Uccneposarensy K. Kpoy u ap. onennBaroT 3pGEeKTUBHOCT HECKOJIbKUX MHCTPYMEHTOB
MTOJINTUKY [IJIsI 6G0pbOBbI C KOJIeOAHMSIMM Ha PbIHKE HEABVMKMMOCTU. ABTOPBHI OTMEUaloT,
YTO TPagUIMOHHASI MaKpPOIKOHOMMYECKAs] MOJUTHKA He ObUIa TOTOBA K YCTpPaHEHUIO
MOCJIEeNCTBUI ITy3bIpsi Ha pbiHKe HenBuskumocTtu CIIIA, KoTOpbIM MpuUBeN K pereccuu,
rybovaiiieir co BpemeH Bemukon penpeccum [17]. OnrtumanbHas HOAUTHMKA AO/DKHA
MMeTb IBe OCHOBHBbIE I/, a MMEHHO: TMpPeNOTBpallleHMe HAKOIUIEHMS] Upe3MepHBIX
3aeMHBbIX CpeICTB BO BpeMsl BCIIJIECKOB Ha pbIHKE HEABMKMMOCTUM U CMSITYeHMe
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MOCJIEICTBUM CITaIOB ITyTEM IOBBIIIEHUST CTaOMIBHOCTM (DMHAHCOBOM CUCTEMBI. ABTOPBI
MIPU3HAIOT, YTO MaHalleM He CYIECTBYET, IIOCKOJIbKY KasKIbI/ MOJUTUUECKNUI MHCTPYMEHT
MMeeT cBOM MuHYCbl. OHM pacCMaTpuUBAIOT SMIOMPUYECKME [AaHHbIE O JEeHEKHO-
KPEIUTHOV  TIOJUTMUKE,  HAJOTOBBIX  MeXaHM3MaxX ¥  MaKpOIPyIeHIMaTbHOM
peryaMpoBaHuN.

B pesynbrare amnupuyeckoro aHaim3a 19 pasBUTBIX CTPaH aBTOPBI CIIeIAIU BBIBOZ, O TOM,
YTO JIeHEeXKHO-KpeAUTHAs TMOJUTMKA, B MPUHLINUIE, MOKET OCTAHOBUTh BCIIECK, HO 3TO
TpebyeT oueHb BbICOKMX 3arpar. CHauaja OHM HAXOOAT HOKAa3aTeJbCTBA CBSI3U MEKIY
[[eHaMM Ha >KWJIb€ U TIPOUEHTHBIMM CTaBKaMM WM JOPYTMMMU JIEHEXKHO-KPEAUTHBIMMU
mepamu. OmHAKO 3TO MOXKHO OOBSICHUTH AedSIMOHHBIM 3(h(EKTOM OT OBICTPOro
CHUKEHUSI 1leH Ha MMIIOPT TOBapoB M3 CTpaH C (GOpMUPYIOLIMMCS PBIHKOM, TaKMX KakK
Kurainr. Tlpu yuere MMIOPTHBIX 1I€H CBS3b CTAHOBUTCS CTAaTUCTUYECKM 3HAYMMOIL.
HapmeskHOCTh M cTaTMCTHYeCcKas 3HAUMMOCTDb Y/IYUIIAIOTCS, KOTAa POCT IeH Ha SKUJIbe
cpaBHUBaetcs ¢ nHbsmen neduisitopa BBII, B coorBercTBMM ¢ nipaBmwioM Teinopa (To
ecTb MHGuISIMS, BbipaxkeHHas Aedusaropamu BBII, mamepsiommmu «IUCKPELMOHHYIO»
IeHEeSKHO-KPEeIUTHYIO TOMUTUKY): Oojiee MSTKas JeHeXXHO-KpeOuTHas MOJUTUKA BeAeT K
pocTy 1ieH Ha skuiibe. OJHAKO 3Ta CBsA3b caabast, ¥ MOTUTUKAM IIPUIETCS Pe3KO TTOBBICUTD
MPOLIEHTHbIE CTaBKM, YTOOBI TOBJIMATb HA IIeHbl Ha >KMIbe. 3a 3TUM TOC/IenyeT
3HAUMTEJIbHOE B/IMSIHME HAa 00beM mpom3BoacTBa M uMHOmsuMio. CchUlasCh Ha OIBIT
Acrpamuu u IlIBernuu, aBTOpPbI NMPUXOAST K BBIBOAY O TOM, UYTO HE3HAUMUTEJIbHbBIE
M3MEHEeHMSI TIPOLEHTHbIX CTAaBOK BpPSA JIM TIOBJMSIOT Ha BCIUIECK HA PbIHKE
HEeJBVDKMMOCTH.

Uro KacaeTcss (pMHAHCOBBIX MHCTPYMEHTOB, aBTOPbI CUMTAIOT, YTO HAJIOTM Ha CHEKU
He MMeIOT CBSI3M C IleHamMy Ha >Xwibe. Hanmporus, Gosee BbICOKME HaJIOTOBble CTaBKU
Ha HEIBMXMMOCTb MOTYT OrPAaHUYMUTb SKUIUIIHBIA BCIUIECK ¥ KPaTKOCPOUHYIO
BOJIaTWIbHOCTD LieH. OHAaKO HY HAJIOTU Ha TpaH3aKLUMM, HY HAJOTU Ha HEeABMKMMOCTD He
HalleJileHbl Ha KpeOuT M, TakMM oOpa3oM, He MOr'yT 00ecCleuuTb CBSI3b C MCTOUHUKOM
ySI3BUMOCTY (MHAHCOBOM CUCTeMbl. V3MeHeHMe HaJOroBbIX BbIYETOB IO MPOLIEHTaM Ha
UIIOTEKY MOKEeT MOBIMATh Ha KO3hOUIMEHT KpeauT/3aor, HO uX OyAeT CJI0KHO MEHSITh
LUMKJINYECKU U, CJIefOBaTeJbHO, IleiecooOpasHee MCIOAb30BaTb MX B paMKax
OIHOPa30BOM pedhOPMBI.

HakoHel, aBTOpbI OLIEHMBAIOT MaKpOMpPYyAeHIMadbHble WHCTPYMEHThI TpeboBaHMiA
K KanuTaly, AMHAMMYecKoe obecrieueHne, KoIpGUIMEHT Kpemut/3ayor. JlaHHbIe
0 TpebOBaHMSIX K KallMTajy HEOMHO3HAuHbl. B OmHMX CTpaHaX >KeCTKue TpebOoBaHMS
K KanuTajay ObUIM YCHEIIHbIMM, a B APYTMX — He YAAJIOCh OCTAHOBUTb BCIUIECK
1 n3bexkatb ero rmnociencteuit. [aske B 6osiee-MeHee YCIENIHbIX CTpaHax OIlleHKa
HEJIBMKMMOCTY M POCT KPeOUTOBAHMS OCTABaIMCh BBICOKMMM. 3ae€MIIMKU U KPEAUTOPbI
MOT'YT HaUTU JpyTrue, MeHee peryaupyemMbie BUIbl KpeIuTa.

dakTNUeckye AaHHbIe O AMHAMMYECKOM OOecIieueHMM MO3BOJISIOT MPENNoOOKUThb, YTO
TaKye Mepbl MOJUTUKY 3DGEKTUBHBI IJIs1 YKPEIJIeHNsT 0011el CTabMIbHOCTY (PMHAHCOBOM
CUCTEMbI, HO He TOAXONST [JIT MpeJOTBpallleHMs] BCIUIECKA HAa PbIHKE HEIBVMKUMOCTU.
YcTaHOBJIEHME TOTMOJHUTEBHONM 3alllMThl PE3epBOB Ha CjydYail yObITKA MO KpeauTaM B
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XOpOIIlIMe BpeMeHa MOKET IOMOYb CIIPaBUTHCS C MOTEHLMAIbHbIMM YOBITKAMM, HO BPSIT
JIV YBEJIMUUT CTOMMOCTD KpeJIUTa U, TaKMM 00pa3oM, OCTaHOBUT BcIieck [18].

[To Bceit BuAMMOCTH, KOIPOUIMEHT KpeOuT/3ajor OTrpaHMUMBAET I€Hbl Ha JKUJIbE.
B mpoctom crpykrypHom aHanmmse 21 crpanbl 32 2000— 2007 rr. aBTOpBI HaXOOsT, UTO
MaKCUMaJibHble Tpenesbl Ko3dduiieHTa KpeauT/3ajior TOJIOKUTEIbHO KOppeIUpyroT
C TIOBBIIIIEHNEM IIeH Ha JKuiabe. bosee cjabast CBSI3b MeXAy Ko3pduimeHTOM
KPeauT/3aJIor ¥ POCTOM IieH Ha >kujbe ooHapyskeHa B CIIIA B mepuon ¢ 1978 mo 2008 1.
OmbIT Ha TPAKTMKE C HEKOTOPbIMM M3MEHEHMSIMM B KO3 UIMEHTe KpemuT/3aor
MOKa3bIBaeT, YTO OH MOKeT ObIThb 3(PdeKTUBHbIM KpaTkocpouyHo. [lomoOHble Momenn
MOT'YT OBITh YCTAHOBJIEHBI U [IJI1 OTHOIIIEHMS 3aJ0SKEHHOCTH K JOXOLY.

HenexcHsle u makponpydeHyuanvHole uHcmpymenmet é Eeposone

VYuennie [. Kymar u II. Pabanays oleHMBaIOT ONTMMAaJbHOE COUYeTaHMe KPeOUTHO-
IEHEeKHOM ¥  MaKpONpyAeHIMaabHOM MOoauTMKM. OHM  MOAEIMPYIOT CUTYaIUIO
B eBpO30He, rme EBpomenckuit neHtpanbHbii 6aHK (ELIB) ycraHaBiuBaeT IeHEKHO-
KPEIUTHYIO TIOJUTMUKY [JISI BCEro BaJlOTHOro coto3a. Kak ciiencTtBue, pemmThb
SKOHOMMYECKME IMKJIbI OTHEIbHbIX CTPaH B paMKax BaJIIOTHOTO COIO3a HEBO3MOXKHO.
Mogenb TMO3BOJIIET TOCYAAPCTBEHHBIM I1IEHTPAJIbHBIM OaHKaM IPUMEHSITb pa3HbIe
MaKpONPYAeHIMaJbHble WHCTPYMEHTbl. OTM MHCTPYMEHTHI IMOTE€HIMAJTbHO MOTYT
CITOCOOCTBOBATh CTAOWIM3AIMM IIMKJIOB BCIUlecka U craga. Ilpy BbIOOpe MOJUTUKM IS
KOHKDETHOM CTpaHbl AOMOJHUTENbHO Mcrnosb3yercs: noaxon II. Kannana u nap., HO B
MTOTe TIOJTy4alOTCsl aHaJIOTMYHble pe3ysbTaTsl [19].

ABTOpBI CTPOSIT OLIEHOYHYIO MOJe/ib OMHAMMUUECKOTO CTOXaCTUUECKOro OOI1ero
paBHoBecus (DSGE) no nBym crpaHam, AByM ceKTopaM M IByM Tuiam areHToB. OnHa
CTpaHa IpeacTas/sieT cob0i IAPO BaJTIOTHOTO COI03a U OObeAuHSeT JaHHble 1o DpaHImu
u TI'epmanum. [Ipyrast cTpaHa IpeacTaBiseT coboii repudepuio BaJIIOTHOTO COK03a U
obbenuusier I'peumio, Wpmanmuio, WUrtammio, Tlopryrasmio n WMcnanmio. [IBa cekrtopa
BKJIIOUAIOT TOBapbl KOPOTKOTO ITOJIb30BaHMSI M TOBAapbl IJIMTEIBHOTO TIOJIb30BaHMS, a
MMEHHO: Xujabe. BKIagumMky 1 3aeMIMKM — 3TO ABa TUIIA areHTOB. baltecoBcKas olleHKa
MOJIe/IM OCHOBBIBAeTCS Ha HaHHbIX 3a mepuon ¢ 1995 mo 2011 r. Mcrnomnb3yiorcs nsTh
MoKasaTejiell, a MMEHHO: peayibHble pacXoObl YacCTHOTO TOTpebsieHNus, peasibHbIe
yHBecTULMM B sxwibe, [ UTTLI', neHbl Ha KWIbe ¥ HelorallleHHbI JOJT HaceeHusl.

B pamkax wMomenu aBTOpPbI CyMeJiM IPOSKCIIEPUMEHTUPOBATH C  HECKOJbKUMMU
KOHGUTYypauusIMy  MOMUTUKA. ODDGEKTUBHOCTh PasHOOOPA3HbIX MPABWI  ITOJUTUKU
QHAIM3UPYETCST ITyTEM IIPMMEHEHUS OI€HOYHBIX 3HAueHMI TapaMeTpoB C YYeTOM
HECKOJIBKMX IIIOKOBBIX ITPOLIECCOB (TEXHOJOTMYECKME UM (PMHAHCOBBIE ITOTPSICEHMS).
Bo-nepBbixX, aBTOpbI BBISICHM/IM, UYTO ONTMMM3AIMS MO KO3 UIMEHTaM IO MPaBUITY
Tennopa (peakuus Ha uHOIIIMIO MHAEKCA ToTpebuTenbckux 1eH (MITL) B macmrabax
BCEro cow3a ¥ pocT 3P(PEeKTUBHbIX MOIIHOCTE) HEe3HAUYMTEJIbHO YBEeJINYMBAET
6J1arOCOCTOSTHME BCEro HaceJIeHusI, B OOJIbIIIel CTeIeH) 3aTparuBasi BKJIAIUMKOB, TaK Kak
3aeMILMKY OCTAIOTCS B Ipourphiiie. Bo-BTOpbIX, HeHeskHO-KpenuTHas mnonautuka EILD
MO3BOJISIET pearupoBaTh Ha OOIECOI03HbIE IMOKA3aTeM KPEeIUTOCIIOCOOHOCTHM, TO €CTh Ha

! TapMOHM3MPOBAHHbII MHAEKC NOTPEGUTEIbCKIX EH.

W.P. Unatbes / QuHarcsl u kpedum, 2020, 1. 26, Bbin. 4, ctp. 774—795
http://fin-izdat.ru/journal/fc/ 787



I.R. Ipatyev / Finance and Credit, 2020, vol. 26, iss. 4, pp. 774-795

HOMMHAJIbHBIM POCT KpeauToBaHMs U oOTHoleHue Kpenmura K BBII. Bmarococrosinue
YIJIy4IlIaeTCsl, pearupysl Ha HOMMHAJIbHbBINA POCT KpPeauTa, HO 3TO CBSI3aHO C Y/IyUllleHMeM
6J1IarOCOCTOSTHUSI  BKJIAAUMKOB  (COOTBETCTBEHHO, C YXyZAIlleHueM O1aroCoCTOSHMUS
3aeMilMKoB). Peakiius Ha oTHolileHue kpeauTta K BBII He Bauser Ha GjarococtosiHMe.
B-TpeTbux, mMpuHMMAIOTCS Mepbl MaKpOMPYAEHIMAaIbHOM TOJUTUKM, KOTOPbIE pearupyroT
Ha BHYTpPEHHME COOBbITMS B Ka)XKIOV CTpaHe. ABTOpbI He YKa3bIBAalOT XapaKTep IMOJNTUKHA,
HO OIPENeJIAIOT ee KaK BAMSIIONIYIO Ha KPEeOUTHO-IEMO3UTHBIM CIIpel, MEHSs IOJIN
00s13aTeNIbCTB  (IeMO3UTbl M OOJUraluu), KOTOpble MOTYT TMpPeJOCTaBUTb KpeaUTHO-
¢unancoBble yupexxnenus. OHM TMpeAJsiaraloT B TOM UMC/Ie NOTIOJHUTEIbHbIe HaLOaBKU
K Kanutaty, Ko3hGuimeHTsl TMKBUAHOCTH, pe3epBbl HA TOTEepH IO 3aiMaM, TpeOGOBaHMS
K pe3epBaM WM oObeclieuyeHue JUKBUIOHOCTMU (B C/Iyyae €Ciau KpPeOuTHO-AENO3UTHbIN
cripefi, HY>KHO COKPaTUTh). ABTOpPbI CUMTAIOT, UTO MAaKpOIPydeHUMaTbHAsT TTOJIUTUKA,
pearupyrolasi Ha HOMMHAJIbHBIM POCT KpeauTa, Y/IydllaeT O6aroCOCTOSHWE areHTOB
000MX TUIIOB, HO He MAaKCUMM3MpPYeT OJarocoCTOosIHME B MacllTabax BCEro Como3a.
Peakumss Ha orHomienne kpemuta K BBII wmmeer camblii  cuibHBIA 3 deKT
Ha 6J1ar0COCTOSTHYME, HO BBI3bIBAET MHOTO Pa3HOIVIACHUIA, TOCKOJIbKY BKIAAUMKYU (OCOOEHHO
Ha mepudepnn) MOTYyYarOT OOJBIIYIO BBITOAY, B TO BpeMsI KaK 3aeMIIMKM OCTAIOTCS B
CYIIeCTBEHHOM ITPOUTPBIIIIE.

Kak 3amermym II. KanHan u 1p., pellleHMe PYKOBOISIINUX IeHEKHO-KPeOUTHbIX
YUYpeXXIeHNN, KaK ¥ OpraH MaKpOIPYIeHIMaJbHOIO PEryJIMPOBaHMS, MOTYT OTJINYATbCS B
3aBUCMMOCTM OT MCTOUHMKA MOTpsiceHusi. Korma onTuMMaibHbIM SIBJISIETCSI COKpallleHue
AHTULIMKJIMYHOCTY KPEIUTHO-IEMO3UTHOTO CIpefa, Kak B C/Iyuyae C HEeXBaTKOM >KUJIbS,
MaKpOIPYIEHIMAaIbHas MMOIUTUKA MOXKET IOJIOKUTETbHO TOBIMATh Ha 6JarocOCTOSTHHME.
OpHako B YCJIOBUSIX TEXHOJIOTMYECKUX TOTPSCEHMI ONTUMAJIbHBIM pellleHeM JII060ro
KpPEeIUTHOTO Coro3a OymeT He pearupoBaHMe C TOMOIIBIO MaKpOMPYAeHIMaTbHbIX
MHCTPYMEHTOB, TIOCKOJbKY 3TO MOXeT YCUJIUTh aHTULMKINYHOCTh KPEOUTHO-
IeTO3UTHOTO CIipera.

3aKJ/IroueHue

Oror  0030p  MCOIENOBaHMII  IIOKa3bIBaeT, UTO  HEKOTOpble  MHCTPYMEHThI
MAaKpONPYAEHIIMATbHOM TOJUTUKM MOTYT CHU3UTh CUCTEMHbBIE DPUCKM, CBSI3aHHbBIE
C KpeAUTHbIMU LIMKJIaMMU. XOTS HeT OKOHYATE/JIbHOI'O COIJIALIEHMS O TOM, KaKas ITOJIMTUKA
SIBJIIETCS  ONTMMAJIbHOM, HEKOTOpble WIeM CYXKAIOT CIMCOK 3G(EKTUBHBIX Mep
perymupoBanusi. Ckopee Bcero, couyeTaHue HECKOJbKUX WHCTPYMEHTOB SIBJISIETCS
Haubosiee 3¢ PEKTUBHBIM pellleHeM.

TpeboBaHusi K KamuTaldy SBJSIOTCS OTpaHMYEHHBIM CPENCTBOM TMPOTUBONENCTBUS
CUCTEMHOMY PpUCKY. PbIHOYHAS OUCHUIIIMHA CTUMYIUMPYET OaHKM TMOAIep>KUBATh
ompeneeHHbli Ko3pduiment kammrtanga. Ha mporsskenum 50 et kosbduumeHT
nocrarouHocty kKamurtasa CIIA 6bu1 MIlb HEMHOTO HIDKE HOPMAaTHBAa, BBEIEHHOTO
B1990 r. Ha mpoTsskeHMM 3TOrO BpeMeHM 3HAUMTENbHbIX KPeAUTHBIX ITy3bIpeit
He HabJTIomaIoCh. HenmaBuui KPeIVTHBIN KPU3NUC MPOU30IIIeS, HECMOTPSI
Ha CYILeCTBYyIOIIMe TpeboBaHMs K Kammutaty. s cTabuibHOCTM (UMHAHCOBOM CUCTEMBI,
OUEBMIIHO, BasKHbI U Jpyrue GakTopbl. TpeboBaHMS K KamuTaay MOTYT WMETb
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HelpeJBUIeHHble TIOCIENCTBUS, TaKuMe KaK I[epekaioueHre (UHAHCOBBIX pPeCcypcoB
Ha Oosiee PpUCKOBAHHBbIE KJIACChl AaKTMBOB WIM YCWIEHUE CeKbIOPUTU3ALMUM, UTOObI
BBIBECTM KpemuT u3 OajaHca. [lo-Buaumomy, CyIIecTByeT OINTUMAaJIbHBIM TOKa3aTeslb
Ko3(duieHTa TOCTAaTOUHOCTM KaluTasla: CAMIIKOM BbICOKME TpeOOBaHUS K KamuTaly
MOT'YT IPUBECTY K YXYIILIEHNIO 61ar0COCTOSTHMSI.

Bosiee 1mMpokoe MCHONb30BaHME CEKbIOPUTU3ALMM SIBJISIETCSI OCHOBHOM IIPUUYMHOM
KPEeIUTHOIrO Kpusuca. BoO3MOXKHOCTh OGaHKOB I€peBOAUTb KpPEeIUTHbIE TO3ULINAA
HeperyaMpyeMbIM MOCPEIHMKAM CO3IaeT MOPIbHBIN pUCK. CTUMYJ/IBI 1JIT MOHUTOPMHTA
6GaHKOB MaJaIOT, ¥ MOYKET BO3HMKHYTh HEIOOII€HKA COBOKYITHBIX PUCKOB. TOT ¢akT, uTO
IOJITOBbIE BEKCeJISI MOIYT (PMHAHCHPOBAThbCS 3a CUET A0JIra, YBEJMUMBAET MOPAJIbHbIN
puck. PerymupoBaHme KammuTajga AOKHO ObITh HAINpaBAE€HO HA CEKbIOPUTU3AIMIO
UIIOTEKY, UM Torga OHO OymeT 3¢deKTrBHbIM. KOHKpETHBIX peKOMEeHIaluil B 3TOM
OTHOIILIEHUY B JIMTEepaType MOoKa HeT.

[TomuTuka 3aKpbITHMSI OAHKOB SIBJSETCS BaKHBIM 3JIEMEHTOM MaKpOIPYyIeHIMaIbHbIX
MHCTPYMEHTOB. XOTS CIIaCe€HMEe YTOMAIOIIMX MOMKET ObITh OINTMMAJbHBIM peIleHNEM,
TTOSIBJISIETCSI MOPAJIbHBIN PUCK B BUJIE TIPUHSITUS M3OBITOYHBIX PUCKOB. [TommTiKa mpomask
WM 3aKpbITUS OGAHKOB B 3aBUCUMMOCTM OT YPOBHSI KaluTaga MOXKET KOPPEKTUPOBATh
CTUMYJIbI OAHKOB MPOBOAUTH 3 (PEKTUBHBIN MOHUTOPYHT PUCKOB.

IleHe>XHO-KpeauTHAs MTOJMTHUKA cama Io cebe He crocobHa 3(PGeKTUBHO MPOTUBOCTOSITH
pUCKaM KpeOuUTHbIX My3bIpeit. C ydyeToM TOro, UTO IOKYIATeIM SKUJIbsI Yallle BCEro
IEeCTBYIOT HepalMOHAJIbHO, IMOJMTUKA B OTHOIIEHMM IPOIEHTHBIX CTABOK CIIOCOOHA
3HAUMUTEJIbHO YBEJIMYUTH BOJATWIBHOCTb WHGAUMK. [loJMTHKA TPOIEHTHBIX CTABOK
MOXXeT OBbITb OITMMM3MPOBaHA ITyTEM CBOEBPEMEHHOTO pearMpoBaHMs Ha POCT
KpeauTOBaHMSI.

Huskmit koahduimeHT KpeauT/3aJor MOKET MPOTUBOCTOSTh Ype3MEPHOMY TOBBIILIEHUIO
IIeH Ha >XWIbe M KPEeOUTHBIM ITy3bIPSIM Ha PbIHKE HEABVMKUMOCTU. AHTUIIMKINYECKOE
peryaupoBaHue Ko3bduimeHTa KpeanuT/3a0r B COOTBETCTBUM C POCTOM KpeauTa MOKET
VIYUILIATD OJIarOCOCTOSIHME. AHAJIOTMYHO BBEIEHME OrpaHMYEeHMII KPeAUTHOWM Harpys3Ku
CITOCOOHO  CTAOMIM3UpPOBaTh (MHAHCOBYIO cucrtemy. Jloxom He Tak IOIBEPSKEH
IMKJINYHOCTM, KakK IIeHbl aKTMBOB. Kpome TOro, ko3h@uIMEHT KpemuT/3ajor MOXKHO
JIETKO OOOMTM TIpM HAIMUMM HECKOJbKMX MCTOYHMKOB Kpeauta. OTHOIIeHNMe
3a[I0JDKEHHOCTM K KpeauTy SIBJsieTcsl 6osiee ctporuMm. KombmHanmsi 3TMX MHCTPYMEHTOB
npencraniisieTcs 3G (eKTUBHBIM pellleHreM 1o 60pbbe ¢ KpeaUTHBIMU IIMKIaMMU.

Byoyuu HempocToii 3amaueit il OMPEKTMBHBIX OPraHOB, MAaKpOIpPYyAeHIMaTbHast
MTOJINTUKA TIPENCTABJISIETCS ONTMMAJIbHOM, €C/IM BBOAUTCS aHTUIMKINUYECKMM OOpa3oM
M B 3aBUCUMMOCTM OT MCTOYHMKA IOTpsiceHuit. TeM He MeHee IMKIbI UM XapaKTep
MOTPSICEHUI TPYOHO OIpeAe/uTb 3apaHee. Heobxogumo HaWTu 6OajlaHC MeXAY
MpeAoTBpaIlleHMeM HaUXYIOIIUX PUCKOB ¥ Upe3MEepPHbIM OrpaHMUYEHMEM PBIHOYHBIX
BosMoykHOCTel. CriemoBaTe/lbHO, MOMKET TIOTpPeboBaThCsl pa3paboTKa CTaTUUeCKUX
MaKpOIpPYIeHIMaTIbHBIX TPeOOBaHMIA, KOTOPbIE SIBJISTIOTCS aHTULIMKIMYECKMMM TIO CBOEN
MIpUpOMde M HampasjeHbl Ha u3bexkaHue obpasoBaHuMs mysbipeir. Heobxomumo mpoBecTu
IOOTIOJTHUTEIbHBIE MCCJIEAOBAHMS TIO MTOMCKY TaKUX PEILeHMIA.
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Kpowme Toro, B Oymyimx nccaenoBaHNUSIX HY>KHO paCCMOTPETb HEKOTOPbBIE IPYTue BasKHbIE
BOIPOCHI. Bo-mepBbIX, HAagO MPOAHAIM3UPOBATh MaKPONPYAEHIMATbHYIO TOJUTUKY B
KOHTEKCTe 006miern (puHaHCOBOV NOMUTUKK. [IpymeHIMasbHble WHCTPYMEHTHI He
MICIIOJIb3YIOTCSI, €C/IM TPaBUTEIbCTBO HAUMHAET COMNENCTBOBATh PBIHKY HEIBVKMMOCTH,
HeB3upast Ha (aKTOPbI CTaOMIBHOCTM.

Haubomnee addertrBHBIE MakpONpyAeHIMaIbHbIe MHCTPYMEHTBI 3aUacTyi0 OTBEPraloTCs
MO TMOJUTUYECKMM MOTHBaM. be3yc/IOBHO, BCe MHCTPYMEHTbI (PMHAHCOBOW IOJIUTUKA
IOJKHBI PacCMaTPUBATbCSI B COBOKYITHOCTM, TIOCKOJIbKY OHM TECHO B3aMMOIENCTBYIOT.
Maxkpo- 1 MUKpOIIpyIeHlIabHble, MOHETapHbIe 1 HaJIOTOBbIE MTpaBWia MMEIOT B3aUMHOE
BausHue. OHM OOBIUHO pEryIMpPYIOTCS OpraHamMM BJIACTM, KOTOpble MOTMBMPOBAHbI
MOINTUYECKUMU LIEJISIMU.

Bo-BTOpbhIX, IO BCEM BUAMMOCTM, CYIIECTBYeT OITUMMAJIbHBIM YPOBEHb KpeauTa.
[IpencraBiieHne 0 TOM, 4TO UyeM OOJIbIlIe KPEAUTOB, TEM JIyUIIle, SIBJITETCSI OIIMOOUHBIM.
HemocTtarouHOCTb KPeIUTOB MOXKET 3aayIIUTh 3KOHOMMKY. HO mepens6bhITOK, OUeBUIHO,
co3maer emie OosblMe IPOOJEeMbl, O YeM CBUIETEJIbCTBYET KpPEIUTHbIA KPU3SMUC.
VYKJIIOHEHMe OT COKpallleHus] O00beMOB KpeouTa IPOTUBOPEUUT  (HUHAHCOBOM
crabuibHOCTU. OMATh K€ MOHETapHbIe TOAXOMAbI, TaK/e KaK KOJIMUYEeCTBEHHOE CMSTUYeHNe,
yTOOBI M30€KaTh KPEOUTHBIX KPM3MCOB, MOTYT YCYyI'yOuTb Ipo6IeMy, KOTOPYIO
MepBOHAYAJIbHO TIBITAJIOCh PELINTh peryaMpoBaHue (UHAHCOBOTO pbIHKA. [pyrue
MHCTPYMEHTBI MOTYT ObITb OoJyiee 3((PEKTUBHBIMM M MeHee 3aTpaTHbIMM, HAIpUMep,
CHUKEHMEe HaJoroB Ha  IOTpebsieHue, KOTOpble  (DUMHAHCUMPYIOTCS — HaJoramu
Ha HEJIBVDKMMOCTbh WM UMYyIeCTBO. LleocTHOe wmcciemoBaHue IO PeryIMpoOBaHMUIO
(brHaHCOBOrO phIHKA MOYKET ITIOMOUb B BbIOOpE ONTUMAaIbHOM MOIUTUKM TTOBEIEHMS.

B-TpeTbux, B COOTBETCTBUM C MOOOYHBIM BJIMSHMEM OIHOTO PETYIMPYEMOIO CEKTOpa
Ha Ipyrue I00aJM3MpOBaHHAsI JSKOHOMMKA [O/DKHA IPMHMMATh BO  BHMMAaHMeE
U MEXXTOCYIapCTBeHHbIe T0O0UYHbIe 3bdeKThl. BBemeHMe peryamMpoBaHs B OMHON CTpaHe
He 3allMIIaeT SKOHOMMKY APYroii OT UPe3MEPHOrO HAKOIUIEHMSI KPEAUTOB, IMOCKOJIbKY
KpeIUTHO-(PMHAHCOBbIE YUPEXKIEHUS B3aMMOCBSI3aHbI BO BCeM Mupe. BaHkuM Moryr
MIPMHMMATh yYacTHe B MeKOAHKOBCKOM KPeIMTOBAHMY 110 BCEMY MUPY U UMETDb (PIUIMAIbI
MIM  JOuYepHMe KOMIIAaHMM B  HECKOJIbKMX CTpaHaX, 4YTO MOYKET IOBJIMSITh
Ha pe3y/bTaTbhl MaKpONpPyAeHMaabHOro perynupoBanus [20]. [Touck noantuku, Kotopas
MOYKeT ObITh TPUHSITA BO BCEX OCHOBHBIX CTPaHaX, TOJbKO YCJIOXKHUT CUTYALIUIO.
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HNudopmanyst 0 KoOHQINKTe MHTEPECOB

S, aBTOp AAHHOM CTaThM, CO BCEJ OTBETCTBEHHOCTBIO 3asIBJITI0 O YaCTUMYHOM M ITOJTHOM
OTCYTCTBUM (PAKTMUECKOTO MJIM TMOTEHLMAJbHOTO KOH(IMKTA MHTEPECOB C KaKo ObI TO
HM OBbUIO TpETbel CTOPOHOM, KOTOPBI MOYKET BO3HMKHYTb BCJIEICTBME ITyOIMKAIVN
JIaHHOM cTrarbyu. HacTtosiiliee 3asiBjieHMe OTHOCUTCS K TPOBENEHMIO HAy4YHOM paboThi,
cbopy U 0OpaboTKe MAHHBIX, HAIMMCAHUIO U MOATOTOBKE CTATbU, MPUHSITUIO pELIeHUs O
myGIMKaIU PYKOTIUCH.

W.P. Unatbes / QuHarcsl u kpedum, 2020, 1. 26, Bbin. 4, ctp. 774—795
792 http://fin-izdat.ru/journal/fc/



I.R. Ipatyev / Finance and Credit, 2020, vol. 26, iss. 4, pp. 774-795

pISSN 2071-4688 Financial Control
eISSN 2311-8709

OPTIMAL MACROPRUDENTIAL REGULATION TOOLS
Ivan R. IPATYEV

Financial University under Government of Russian Federation, Moscow, Russian Federation
ivan.ipatyev@gmail.com
https://orcid.org/0000-0002-1792-7852

Article history: Abstract

Atrticle No. 7/2020 Subject. This article examines the hypothesis that microprudential and
Received 13 January 2020 monetary policies are not able to provide measures to prevent excessive
Received in revised form lending and guarantee the ability of financial institutions to cope with the
11 February 2020 growing credit bubble.

Accepted Objectives. The article examines approaches to identifying viable
25 February 2020 macroprudential policy options and an optimal set of regulation instruments.
Available online Methods. For the study, I used a content analysis and generalization.

28 April 2020 Results. The article presents some results of the assessment of certain

macroprudential requirement instruments.
JEL classification: R11, Conclusions. The study shows that some macroprudential policy tools can

R12,R58 reduce systemic risks associated with credit cycles. Monetary policy alone is
not able to effectively withstand the credit bubble risk. All financial policy
Keywords: instruments must be taken and considered together, as they work closely

macroprudential policy, together.
systemic risk, credit
bubble, fund © Publishing house FINANCE and CREDIT, 2020

Please cite this article as: Ipatyev [.R. Optimal Macroprudential Regulation Tools. Finance and Credit,
2020, vol. 26, iss. 4, pp. 774-795.

https://doi.org/10.24891/fc.26.4.774

References

1. Modigliani F., Miller M. The Cost of Capital, Corporation Finance and the Theory
of Investment. The American Economic Review, 1958, vol. 48, no. 3, pp. 261-297.
URL: https://www.jstor.org/stable/1809766

2. Berger A.N., Herring R.]., Szego G.P. The Role of Capital in Financial Institutions.
Journal of Banking and Finance, 1995, vol. 19, iss. 3-4, pp. 393-430.
URL: https://doi.org/10.1016/0378-4266(95)00002-X

3. Allen F,, Carletti E., Marquez R. Credit Market Competition and Capital Regulation.
The Review of Financial Studies, 2011, vol. 24, iss. 4, pp. 983-1018.
URL: https://doi.org/10.1093/rfs/hhp089

4. Hanson S.G., Kashyap A.K., Stein J.C. A Macroprudential Approach to Financial
Regulation. The Journal of Economic Perspectives, 2011, vol. 25, no. 1, pp. 3-28.
URL: https://doi.org/10.1257/jep.25.1.3

W.P. Unatbes / QuHarcsl u kpedum, 2020, 1. 26, Bbin. 4, ctp. 774—795
http://fin-izdat.ru/journal/fc/ 793



I.R. Ipatyev / Finance and Credit, 2020, vol. 26, iss. 4, pp. 774-795

5. Kuznetsova V.V. Politika finansovoi stabil'nosti: mezhdunarodnyi opyt: monografiya
[The policy of financial stability: International experience: a monograph]. Moscow,
Kurs, INFRA-M Publ., 2014, 218 p.

6. Acharya V.V. A Theory of Systemic Risk and Design of Prudential Bank Regulation.
Journal of Financial Stability, 2009, vol. 5, iss. 3, pp. 224-255.
URL: https://doi.org/10.1016/j.jfs.2009.02.001

7. Allen F., Gale D. Bubbles and Crises. The Economic Journal, 2000, vol. 110, iss. 460,
pp. 236-255. URL: https://doi.org/10.1111/1468-0297.00499

8. De Nicolo G., Gamba A., Lucchetta M. Microprudential Regulation in a Dynamic
Model of Banking. The Review of Financial Studies, 2014, vol. 27, iss. 7,
pp. 2097-2138. URL: http://dx.doi.org/10.1093/rfs/hhu022

9. De la Torre A., Ize A. The Foundations of Macroprudential Regulation: A Conceptual
Roadmap. The World Bank Policy Research Working Paper, 2016, no. 6575.
URL: http://ssrn.com/abstract=2311108

10.Moiseev S.R., Lobanova M.A. [Macroprudential policy concept]. Den'gi i kredit =
Money and Credit, 2013, no. 7, pp. 46-54. (In Russ.)

11.Krainer J., LeRoy S.F., Munpyung O. Mortgage Default and Mortgage Valuation.
Federal Reserve Bank of San Francisco Working Paper, 2009, no. 20.
URL: http://www.frbsf.org/economic-research/files/wp09-20bk.pdf

12.Davis E.P., Karim D. Macro Prudential Regulation — The Missing Policy Pillar.
National Institute Economic Review, 2010, vol. 211, pp. R3-R16.
URL: https://doi.org/10.1177/0027950110364098

13.Gelain P, Lansing K.]., Mendicino C. House Prices, Credit Growth, and Excess
Volatility: Implications for Monetary and Macroprudential Policy. International
Journal of Central Banking, 2013, vol. 9, no. 2, pp. 219-276.
URL: https://www.ijcb.org/journal/ijcb13q2all.pdf

14.Quint D., Rabanal P. Monetary and Macroprudential Policy in an Estimated DSGE
Model of the Euro Area. International Journal of Central Banking, 2014, vol. 10,
no. 2, pp. 169-236. URL: https://www.ijcb.org/journal/ijcb14q2a8.pdf

15.Lambertini L., Mendicino C., Punzi M.T. Leaning Against Boom-Bust Cycles
in Credit and Housing Prices. Journal of Economic Dynamics & Control, 2013,
vol. 37, iss. 8, pp. 1500-1522. URL: https://doi.org/10.1016/j.jedc.2013.03.008

16.Brunnermeier M., Crocket A., Goodhart C. et al. The Fundamental Principles
of Financial Regulation. Geneva Reports on the World Economy 11. International
Center for Monetary and Banking Studies, June 2009.
URL: http://www.princeton.edu/~markus/research/papers/Genevall.pdf

17.Crowe C., Dell'Ariccia G., Igan D., Rabanal P. How to Deal with Real Estate Booms:
Lessons from Country Experiences. Journal of Financial Stability, 2013, vol. 9, iss. 3,
pp. 300-319. URL: https://doi.org/10.1016/j.jfs.2013.05.003

W.P. Unatbes / QuHarcsl u kpedum, 2020, 1. 26, Bbin. 4, ctp. 774—795
794 http://fin-izdat.ru/journal/fc/



I.R. Ipatyev / Finance and Credit, 2020, vol. 26, iss. 4, pp. 774-795

18.Jacome L.I., Nier E.W. [Protection of the system as a whole]. Finansy i razvitie =
Finance and Development, 2012, vol. 49, no. 1, pp. 30-33. (In Russ.)
URL: http://www.imf.org/external/russian/pubs/ft/fandd/2012/03/pdf/fd031 2r.pdf

19.Kannan P., Rabanal P., Scott A.M. Monetary and Macroprudential Policy Rules
in a Model with House Price Booms. The B.E. Journal of Macroeconomics, 2012,
vol. 12, iss. 1, pp. 1-44. URL: https://doi.org/10.1515/1935-1690.2268

20.Danisewicz P., Reinhardt D., Sowerbutts R. On a Tight Leash: Does Bank
Organizational Structure Matter for Macroprudential Spillovers? Journal
of International Economics, 2017, vol. 109, pp. 174-194.
URL: https://doi.org/10.1016/j.jinteco.2017.09.004

Conflict-of-interest notification

I, the author of this article, bindingly and explicitly declare of the partial and total lack of
actual or potential conflict of interest with any other third party whatsoever, which may
arise as a result of the publication of this article. This statement relates to the study, data
collection and interpretation, writing and preparation of the article, and the decision to
submit the manuscript for publication.

W.P. Unatbes / QuHarcsl u kpedum, 2020, 1. 26, Bbin. 4, ctp. 774—795
http://fin-izdat.ru/journal/fc/ 795



