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OUNHAHCOBAS 9KOHOMHUKA

BAHKHN: XPYIIKUE OPIrAHMN3AIINU, KOTOPBIE
YJAVUIIAIOT HAIIY KU3HDb

B.A. Bopoo6nes, .B. I'opoarenko, T.JI. Maiibopoaa’

Awunoranus. [Ipencrasiern Bkiaan b. Bepuanke, [I. Jaiimonga, @. /luGBura B paspaboTKy Teopuit
peobpasoBaHust CPOKOB TIOTAIIEHS, JI€JIETHPOBAHHOTO MOHUTOPUHTA 1 (DUHAHCOBOTO MMOCPETHUIECTRA, YIIy4-
IIUBIIUNA TTOHUMAaHNIE TIpUYMH (1)I/IHaHCOBbIX KpU3NCOB, MEXaHU3MOB HX BJWAHUA Ha peaﬂbeIﬁ CEKTOp
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Boit crabuibHOCTU. TIpoBeer 0630p (hakTOPOB, BHI3BABIINX BeluKyio memnpeccrio u Belukyo pereccuro,
PACCMOTPEH MPOTPECC B TEOPETUUECKOM OCMBICTIEHUH TPUPOIBI KPU3UCOB M BBIPAOOTKE MPAKTHUECKUX
UHCTPYMEHTOB IO UX TIPEIOTBPAIlCHUTO.
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Bormpoc, koTopbiii 4pe3BbIUAitHO HWHTEpe-
CYeT M Y4YeHbBIX, U TIOJUTUKOB YKe MPOIOJIKI-
TeJTbHOE BpEMS: Kakoe BIHsiHUE (hUHAHCOBBIE
PBIHKM OKa3bIBAIOT HA PeaJbHbIIl CEKTOP JKO-
HOMWKU U KaK OHH JIOJIKHBI PEryJUPOBAThCS,
4TOOBI HAUJIYUIIUM OOPa3OM BBITMOJHATH CBOKO
OCHOBHYI0 (DYHKIIMIO — HampaBJsaTh cOepeske-
HUS JIOMAIIHUX XO3SUCTB Ha TPOAYKTUBHbBIE
WHBECTUIIMH, HE BbI3bIBAS MOBTOPSIONUXCS
(brHAHCOBO-9KOHOMUYECKUX KPU3ucoB? B
2022 r. HobGeneBckuii KOMUTET TPUCYINAI TIpe-
muto [IIBexcKoOro rocyaapcTBeHHOro GaHKa
namsitu Anbdpena Hobesst B obiactu 9KoHO-
Mudeckux Hayk beny bepmuanke, [lyriacy
Haiimonny, @uauny ubBury «sa uccieno-
BaHUsT 0AaHKOB U (DUHAHCOBBIX KPU3UCOB> !,
MaKPOIKOHOMHMYECKUE TI0 CBOEH CyTH U PEKO-
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MeEH/1alliusdAM, HO HMMeElomye IMOHATHbIE MHUKPO-
9KOHOMMNYECKNE OCHOBDI.

Modenv npeoopaszosanus cpoxoe
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CKOJIbKY [IeTIO3UThI, KaK MPaBUJIO, ITPEIIo-
JIaTaloT BBIILJIATY IPOIEHTOB.

Emte Gosiee BBICOKYIO JOXOMHOCTH MOTYT
obecreynTh WHBECTHIIMKM B OU3Hec, Tpebyio-
I[Me 3aTpaT B HACTOsIIEe BPeMs JJIsl MOJIyde-
Hus npubbLn B Oyayuem. OQHaKo Takue 1Ipo-
eKTbI OOBIYHO UMEIOT IJIUTEJIbHBIE CPOKU OKY-
MMaeMOCTH TPU HEIPOCTON M YacTO COMPOBOXK-
JAfoMIeicsl TMOTePSIMU TIPOIIEYPe TOCPOUHOTO
BO3BpaTa BJIOKEHHBIX cpeicTB. Takum obOpa-
30M, IJIATOW 3a BBICOKYIO OXOIHOCTDH SIBJISI-
eTcsl CHUIKeHUe JIMKBUAHOCTH. /7151 moManHmux
XO035IMCTB, HANPOTHUB, XapaKTepeH KOPOTKUU
TOpu30oHT (hMHAHCOBOTO TTaHupoBanug. OHuU
Xorean OBl MOJYYUTh Haszaj CBOU JCHBIW B
7060 MOMEHT BpeMeHM, KOTja Takas HeoO-
XOJMMOCTh BO3HUKHET. B pesyibrare mosiB-
JISIETCSI HECOTJIACOBAHHOCTh WHTEPECOB MeEXK-
oy wHBecTopaMu (OM3HECOM) ¥ BJIAAEIbI[aMI
coepexkenmii (LOMALTHUMK XO3IHCTBAMMU ).

Monens, nipensioxkennas /[I. [laiimormom
u @. Jubsurom, paccMarpuBaer OaHK Kak
MOCPETHNKA, KOTOPBII TIpeobpasyeT HeTUKBU/I-
Hble aKTHBBI B JMKBHUAHbBIC 00s3aTE/IbCTBA.

He/uKBUIHOCTD AaKTHBOB M XPYNKOCTb
(ya3BumocTs) GankosB. [[o nauana 1980-x ro-
JIOB OTCYTCTBOBAJIO TEOPETUYECKOe 0OOCHOBA-
HUe TOro, mnoyemMy OaHKOBCKHME KOHTPAKThI
MeHee CTaOMJIbHBI, YeM JPyrue TUIbl (prUHaH-
coBeix KouHTpakToB. Iloaxox /I. /laiimonma u
@. [Tu6sura (Diamond, Dybvig, 1983) k 06bsc-
HEeHUI0 2TOTO (aKTa OCHOBAH Ha M3y4YEeHUU
CTpaTErnyecKuxX perieHnil BKJIAAYUKOB B yC-
JIOBUSAX acuMMeTpuu uHbopmainuu. banku
Jydiiie “H(OOPMUPOBAHBI O COCTOSIHUKM CBOUX
akTUBOB ((pUHAHCUPYEMBIX WMHU WHBECTHUIIH-
OHHBIX MPOEKTOB), YeM BKJIAIYNKH. B pe3yib-
TaTe Jayke HeI0CTOBepHasi HeraTuBHast nHMOp-
Malysi O CUTYalluM ¢ KPEAUTHBIM TOpThenemMm
O6anka (U3MeHeHWe OKWIAHUN) MOKET MpU-
BECTH K H3BATUIO CPEACTB KaKOW-TO YaCThIO
nepsraTesiel BKJIAIOB.

OTTOK Aem03UTOB M3 OaHKa, IIPEBbIIIa-
IOIUIT UMEIONYIOCs Y Hero JUKBUIHOCTD,
[pUBEAET K HEOOXOAUMOCTU U30aBIAATHCSA OT
aKTUBOB (J1akKe BBHICOKOKAYECTBEHHBIX) C CY-
MEeCTBEHHBIM IUCKOHTOM. Hannume KOHKY-
PEHTHOTO PBIHKA, HA KOTOPOM TOPTYIOTCS T10-
OOGHOTO pojJla aKTUBbI, HE CIIOCOOHO KOPEH-
HBIM 00Pa30M M3MEHUTH CUTyaI[nio. Bo3aMox-
Hble MOKYIATeJIX MOTYT ObITh 00ECIIOKOEHbI
JIOCPOYHOU Tpogakell akTuBa. Hanwmuwme uya-
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CTHON WH(bOpPMaIuu, He HojjaatoIieics myo6-
JUYHOU TPOBEPKeE, JeJaeT MOKYIKY aKTHUBa
oriepaleil, COMPSKEHHOW € TOBBIIEHHBIM
PUCKOM, U BejleT K CHUIKEHWIO IeHbI CJeJi-
Ku. JTa jKe MPUYUHA He TI03BOJISIET UCIOJb-
30BaTh PBIHOYHOE CTPaxOBaHUe [Jisl pele-
HUs BO3MOKHBIX TPOOJIEM € JIMKBUIHOCTHIO.
[Tposaka aKTHUBOB C JAUCKOHTOM CO3/la€eT
PUCKH TOTO, YTO WX PBIHOYHAS CTOUMOCTH
OKasKeTcst MeHblie o6s3arenbeTs 6anka. JIpy-
MU CJIOBaMu, OAaHK HE CMOJKET BEPHYTDH BCE
JETMO3UTHl BKJIAJAUMKAM.

Ecniu BO3Bpatr cpenctB OymeT MPOUCXO-
JINTH B MOPsijiIKe oOpaleHust B GaHK 32 CBOMM
BKJIA/IOM, TO TIPOUTPAIOT T€, KTO C/EeJaeT ITO
mozke apyrux’ Ctpemiienne ObICTpee 3aKPBITh
neno3uT Beaer K Habery nHa OGank. Takoe mo-
BeJleHNe BKJAJIYMKOB CTAHOBUTCS PAIMOHAJID-
HBIM, JIa’ke ecJii OHU yBepeHbl B BBICOKOM Ka-
yecTBe OAHKOBCKUX AKTHUBOB.

C TeopeTUYeCKOl TOYKU 3PEHUS], MOJIETb
Haitmonga—/lubsura npepcrasaser coOoi
npuMep SKOHOMUYECKOH WTPhl ¢ Gosiee yeM
oxuuM paBHoBecueMm Horra (Diamond, Dybvig,
1983). B cocrogaum paBHoBecus 1o Hoamry
HU OJIMH M3 WTPOKOB HE MOYKET YBEJIHYUTh
CBOW BBIUTPHIINI, U3MEHUB CTpPATEruio coob-
CTBEHHOTO TIOBE/IEHUsI, €CJIU TPU ITOM JIpy-
rie y4acTHUKU CBOW CTPATETMH He MEHSIOT.
Korza BKIaiuuKky 0KUAI0T, 4TO OOTBITMHCTBO
JPYTUX BKJIQIYUKOB 00paTaTcst B GAHK TOJIb-
KO B cJlyyae BO3HMKHOBEHUs PeasbHOIl I0-
TPeGHOCTH B JIEHBTaX, TO BCEM PaIMOHAIBHO
MPUIEPAKUBATHCS AHAIOTUYHOU cTpaTternu. Ho
ecJI OHU OKUJAIOT, Y4TO OOJIbINAs YacTh JPY-
IUX BJIAJIEJBIEB JIETIO3UTOB TIPEAIOUYTET 3aK-
PBITh CBOU CYeTa, TO WX HAWJIydIlell crpare-
rveil siByisieTcsl u3bsTre jaeHer w3 Ganka. Ko-

2V GaHKOBCKOTO JIENo3uTa 0 BOCTPeOOBAHUS €CTh [IBe
XapaKTEePUCTUKU, KOTOPbIe MOTYT TPUBECTU K OerctBy u3 Oarka.
Bo-11epBbIX, 9T0 (HaKTUUECKN KPEAUT, KOTOPBIH BKJIAIIUK HMEeT
npaBo BepHyTh B Jo6oe Bpems. Bo-Bropoix, B ciydae nedosra
Garka BJIAJEJIbIbl JIEIO3UTOB TOJYYAIOT BBIILIATHL B MOPSKE
ouepean. Ecim, Hanpumep, Aepikartesnd CTaHIapTHLIX KOPIOpa-
TUBHBIX OOJuTanuii Hecyt Jjobble yObITKM MOPOBHY, TO y BJa-
JIeJIbIIEB JICTIO3UTOB 10 BOCTPEGOBAHUSA €CTh OIPOMHBIA CTUMYJI
ObITH TIEPBBIMU B OYEPEM U TOJYYUTh JCHBIU PaHblile APYIUX.
ITH Be XapaKTepUCTHKHU (IOrallenye mo TpeOOBAHUIO U TiaTe-
KU 110 OYepein) eTaloT GAHKH OCOOEHHO MOABEPIKEHHBIME Ha-
Geram, MM KPU3KUCY JUKBUAHOCTH. Haaesnbiii Gank moaranxu-
Baercst K J1eoITy IPOCTO OTOMY, YTO Y HEr0 HET HAJIUYHBIX
nerer, 4To0bl YIOBJIETBOPUTL TPeGOBAHUSA BCEX BKJIAMYMKOB O
kouepraimi. Kpymibie n gusepcuduimpoBannbie GaHKy siBJisi-
1otcst Gosiee ycToiuMBBIME K HaberaM, B TO BPeMsl KaK MajieHb-
Kde U HeAuBepCUMUIMPOBAHHbIE CTAHOBATCS JKEPTBAMU B TEp-
Byio ouepenb (Friedman, Schwartz, 1963).
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HEYHO, TIePBOE PaBHOBECHE JIydIlle BTOPOTO
(M3-3a BBITO/IBI XPAHEHUST COEPEKEHNIT HA JINK-
BU/THOM CY€Te, TIPUHOCSIIEM O0XO/), HO KasK-
NIbI BKJIQJYUK B OTHEJbHOCTH He CIIocoOeH
npeaoTBPaTUTb 9THU B3aMMHbIE ITOTEPH. He-
JUKBUHOCTH AKTUBOB OOBSICHSIET KakK CyIIle-
crBoBaHMe OAHKOB, TaK U WX YSI3BUMOCTbH Iie-
pen HaGeramu.

CrpaxoBanmue BKJan0B. bankoBckas Ta-
HUKa OOXOIMUTCS JOPOTO, CHUXKASL OOIIECTBEH-
Hoe GaarococrosiHue®, TlaHuka, 3aTpoHyBIIast
MHOTHE 6aHKI/I, BBI3OBET HpO6JIeMbI B MacIII-
Tabax Bceil 9KOHOMUKH. BO3MOKHO, Hamyd-
UM JIJIST BCEX MCXO/I0M Oy/IeT CUTYAIHs, KOr/a
6aHK, UMEMOINiT KaueCTBEHHbIE AKTHBBI, BO3-
BPATUT BKJIAJIBI TOJBKO TEM, KTO HYKIAETCS B
JIUKBUIHOCTH B HACTOSIIEE BPEMsl, U OTKAKET
JAPYTUM BKJAJYUKaM, KOTOPBIE TBITAIOTCS
HU3bATH CBOU [IEIIO3UTHI M3-3a CTpaXa HX II0-
TEPSITh. ITO MO3BOJIO Obl GAaHKY He IOIycC-
TUTh CHIJKEHUS JOXOJHOCTU, HO OH HE CIIO-
cobeH KIaccubUIMPOBaTh BKIAMUYNKOB TAKIM
006pazoM.

[TosTomMy m0JiTOE BpEMsST OCHOBHBIM CITO-
cob6oM GOpbObI ¢ GAHKOBCKOI IMaHUKON ObLia
MoJIHAST TMPUOCTAHOBKA BO3BpaTa CPEJICTB
BKJIaUMKaM (KOHBEPTUPYEMOCTH JIETIO3UTOR).
B Takoil curyanuum mocTpajiaBIIuMu SIBJISIIOT-
cs1 Te, KTO HYJKIAaeTCsl B JUKBUIHOCTH B JIaH-
HBIM MOMeHT. VM XOTd mpuocTaHOBKAa KOHBEP-
TUPYEMOCTHU JIETIO3UTOB TTIOMOTAA MPEIOTBpPa-
TUTb MHOTHME HeEraTuBHbLIC IIOCJHEACTBUA [IJId
9KOHOMUKH, OHA PACIEHWBAIACH TEMU, KTO C
Hell CTOJIKHYJICS, KaK HeYIOBJIETBOPUTETHHOE
pereHue.

Onupasich Ha TPEITOKEHHYIO MOJIENb,
. Maitmong u @. [JubBur teoperndecku 0060-
CHOBaJM €1ocob m3bekaTh IMJI0XOr0 paBHOBE-
cust Hamra — BBecTW ToCymapcTBEHHOe CTpa-
XOBaHUe BKJIAM0B. [apaHTHs Bo3BpaTra BKJa-
JIOB CO CTOPOHBI TOCYIApPCTBA 3aCITIYKUBAET
JIOBEPUSI, MOCKOJDbKY, HapsAy C BBeJEHUEM
IIeJIEBOTO HAJIOTa I (DMHAHCHPOBAHUS CTPa-
XOBaHWUsI, TOCYAAPCTBO MOXKET HCIOJIb30BATH
JUTSL 9TUX TleJIell U JPYTHe TOXO/bI OI0/KeTa, a
TaKXKe JIEHEKHYI0 sMuccuio. [ocymapcTBeHHast
rapaHTHUs JeJaeT HePANMOHATHHBIM H3bITHE
CPEJICTB BKJIQJYUKAMU, KOTOPbIE He HYKIAIOT-
Cs1 B JIMKBUHOCTU B HACTOSIIIEE BPEMsI, U TIpe-
poTBpamniaeT GaHKOBCKYIO TaHUKY. Bbi3biBato-

3 Boabiras 3acjyra B 00bICHEHUM JTOTO (beHOMEHa
TPpUHALJIEKUT b. BepIIaIIKe, 0 4eM pedb HOfIHeT Hnxe.

6 Benopycckuii akonomuueckuit xxypHas

mee goBepue 00s3aTEIbCTBO IMPEILOCTABUTH
CTPaxXOBKYy O3HAYaeT, 4TO €r0, BO3MOKHO, W
He mpuzaeTcs BuIMOMHATL. [lo cyTn, cTpaxosa-
HHe BKJAJ0B MOXKeT ObITb obeclieueHo Oec-
IIJIaATHO M HeE HOTpe6y€T B KOHEYHOM HUTOTIE
BBeJlEHUs MCKaKaIolero HaJsora’.

B uem mnpeumyIiecTBo rocyaapCTBEHHO-
ro CTpaxOBaHMS BKJIAZOB II0 CPaBHEHUIO C
gacTHBIM? IlOCKOJMIBKY CTpaxoBbie KOMITAHWHI
He MMEIOT MpaBa B3WMaTh HAJOTH, OHU JOJIK-
HBI MMETh COpasMepHbie ¢ 00s3aTeNbCTBAMMI
0GAaHKOBCKOI CHCTEMbBI Pe3ePBbl, 4TOOBI X 00e-
HIAHWS BBITJASAE]IN MPaBAOMoL00HO. Poib,
AQHAJIOTUYHYIO CTPAXOBAHUIO BKJIAZIOB, MOKET
UTpaTh W MEHTPAJIbHBIN OaHK B KauecTBe Kpe-
auTopa mocsienHeil nacTanmu. OpHAKO ecan
oH He 00s3aH (E30r0OBOPOYHO CIacaTh JI0OOI
6aHK, TO B OINPEAEJICHHBIX YCIOBUIX HTO MO-
JKeT HOH_IaTHyTb yBepeHHOCTB BKJJIAQIYNKOB 1N
[IPUBECTU K IAHMKE.

3ajaya TOCYJAapCTBEHHOW TMOJUTUKU B
COOTBEeTCTBUU ¢ Mozeabto [lalimonna—/[ubsu-
ra 3aKJ04YaeTCs B IPEJOTBPAIIEHUH ILJIOXOTO
paBHOBECHS, a He B M3MEHEHUM CYIIECTBYIO-
mero. BbIBoAbI MOjenn OTHOCHTENBHO TOCY-
JTApCTBEHHOTO PETYJNPOBAHUS MPUMEHUMBI U
K GaHKaM, U APYruM (DUHAHCOBBIM TOCPETHMU-
kaM. IlenecooOpasno cosgaHue aHaJIOTUYHbBIX
MHCTUTYTOB IS 3aIUTBI JIOO0H JKU3HECIIO-
cobHoil hupmbl, obIagaloNell HeJIUKBUIHbI-
MW aKTUBAMW W (UHAHCHUPYIOIEH CBOIO
IeATeNbHOCTDh € IOMOI[bI0 KPAaTKOCPOUHBIX
00s13aTeIbCTB. ATy (DYHKIUIO, HAIIPUMEp, BbI-
[TOJIHSET 3alliTa OT KPEAUTOPOB, MPELYCMOT-
peHHas 3aKOHOM O OaHKPOTCTBE.

Kak mpaBuyio, Takast MOJUTHKA HE TOJIK-
Ha BbI3bIBATDH prHO‘-IHI)Ie NCKaXEeHU. BMeCTe
C TeM KPHUTHKH CTPaxXOBaHMS BKJIAI0B yTBep-
JKIAIOT, YTO ST MEXaHM3MbI CO3/Ai0T MPoOJIe-
My MOpaJbHOro pucka. yKenanue B3a1h Ha ceOst
Ype3MEpHBIl PUCK MOJKET BO3HUKHYTH KaK y
BKJIQJIUMKOB, Tak 1 y OankoB. /g pemenus
npobaembl [laiimona 1 JJMOBUT TIPEIOKUIN

© B wurone 2022 1. cucreMbl CTpaXOBaHWsI BKJIAIOB J€li-
crBoBam B 146 crpanmax mupa. Emte B 24 rocyaapcTBax CHCTEMBI
Haxoaarcss B craauu paspaborkn. URL: https://www.iadi.org/
en/about-iadi/deposit-insurance-systems/dis-worldwide. B Beua-
pycr ATeHTCTBO TO TapaHTHPOBAHHOMY BO3MEIIEHMIO OAHKOBC-
KHUX BKJIanoB cosmano 21 wostopst 2008 r. Ero ocrosnast 1enb —
obecrieueriie TapaHTUPOBAHHOTO BO3MEMIEHTST IEHEKHBIX CPEICTB
B GeOpyCcCKUX pyOssix M WHOCTPAHHOI BAIIOTE, PAa3MEIEHHBIX
usmrageckrmu siamMn B Garnkax 1 HeOAHKOBCKMX KPeauTHO-(-
HAHCOBBIX OpraHusalusx crpanbl, B pasmepe 100% orT cymmbr
Gankosckoro Bkiaza. URL: https://adc.by
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COBMETATh TOCYIapPCTBEHHOE CTPaxOBaHUe
JIETIO3UTOB € PEryJUPOBAHUEM [eSITETHHOCTH
6ankoB (Diamond, Dybvig, 1983).

Modenv denezuposantozo monumopunaa
. Maiimonoa

AcummeTtpusi nHpOpMaIUH U MOHUTOPUHT.
[Touemy BrJamuuku (JOMaIIHUE XO3SMCTBA)
cHavasia KPeAUuTYIT OaHKU, KOTOPbIE 3aTeM
MIPEIOCTABJASIOT KPEeIUT 3aeMIuKaM (WHBeC-
TOpaM), a He JealoT 3TO HampsiMy? UToObt
OTBETUTh Ha JaHHBIA Bompoc, JlalimMoHnA
(Diamond, 1984) mpemmoxkua mMomesb (huHaH-
COBOTO TIOCPEHNYECTBA, OCHOBAHHYIO HA OT-
HOCHUTENbHO TPOCTHIX TPUHITUIIAX.

Crauasa OH paccMOTpeJs CUTYalio, KOr-
na (GUHAHCOBBIA IMOCPENHUK OTCYTCTBYET.
Benen 3a /. /latMOHIOM TIPEATIONOKNAM, UTO
3aeMIUKY Heo6XoauMo mpuBiedb 1 e Ka-
nutana’. Eciv BO3MOXKHOCTH KaXJI0ro W3 M
TUTUYHBIX KPEJIUTOPOB OTHOCUTENIHHO HeBe-
Jukn (coctaBygior 1/m), To AN peasnsaiuu
MIPOEKTa MPUIETCsT 00bEANHUTD CPECTBA MHO-
I'UX BKJIQJUUKOB (M IOCTATOYHO BEJTUKO)C.

NaBecTUIMOHHBIE TPOEKTHI, peaansye-
Mble OU3HECOM, COTPSIKEHbI C PUCKOM, U B
ciydae HeyJadyd KPeJIuTOPbl CMOTYT BEPHYTH
TOJBKO YaCTh BJIOKEHHBIX B HUX CPEJACTB WU
notepsioT Bce. [lockombKy KpeauTopsl 3HAIOT
TOJIBKO BEJUYUHY OyAyIIero PpUCKOBAHHOTO
BBIMTPHINNA § B MOMEHT Hadajla peajn3aiinu
MPOEKTa, HO He MPENCTaBIgIOT ee (akTmuec-
Koe 3HaueHue T0CJe OCYMIECTBJIEHUS TPOEeK-
Ta, TO y 3aeMITUKA BO3HUKAET CTUMYJ 3arljia-
TUTh KaK MOKHO MeHbIe. B KpaitHem ciyuae
OH TIPEJNOYTET HUYETO He IJIATHTh, 3asBUB O
HEy/IauHOM 3aBepIIeHu” TpoekTa. B pesysb-
tate /I. /laliMmoHI TPUXOAWT K BBIBOAY, YTO B
cuTyarnuu MHGOPMAIMOHHONW aCUMMETPUMH,
KOTJIa TOJIBKO MpEeANpPUHUMATEh HabJroaer
OTJIauy OT TPOEKTa, (pMHAHCUPOBAHUE €TO JIPY-
TUMU JINI[AMY CTAHOBUTCST HEIETIECO00PA3HDIM.

Yerpanuma su mpobiieMa acCUMMETPUHI
nabopmarun? Kpeantop MoxeT KOHTPOJH-
poBaTh 3aeMINUKA, HO MOHUTOPUHI Tpedyer
BpeMeHU U pecypcoB. CHUTyanusi OCI0KHSIET-
csl TEM, 9TO TaKOW MOHWTOPUHT JIOJIKEH IPO-
BOJIUTH KayK/JbIH M3 m KpeauTopoB. Ecan oxux

5 JIJIst ONpEIeIeHHOCTH MOKHO CYUTATh, YTO Pedb HJET
06 1 man pyb6.

6 Hanpumep, ecau m = 1000, T0 Kax/ablii KpeauTop ro-
TOB BJAOXUTh B npoekt 1000 pyo.
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U3 HHMX 3aTpadnBaer Ha 310 K, TO mMybsupo-
BAHHBIIT MOHUTOPWHT CTOUT mK U gBiseTcs
HEIIOMEPHO JOPOTUM TPH GOJBIIOM KOJUYe-
CTBe KpeauTOpoB. /lesermpoBanie MOHUTOPWH-
ra OZHOMY areHTy I03BOJsAeT usbexarh ayo-
JIMPOBAHUsT, HO MOJKET BBI3BATh MPOOJIEMBI C
MOTHUBAIMeEN JAaHHOTO areHTa. KoHTposb Haf
HUM paBHO3HAYEH KOHTPOJIO HEMOCPE/CTBEH-
HO HaJl 3aeMIIUKOM.

Jlyummii KOHTpakKT 6e3 MOHHTOPHHTA.
[TockosbKy MOHWTOPWHT CTOWT IOPOTO, CJe-
AyeT M3Yy4YUTh JYUYNIUA W3 MOCTYMHBIX KOH-
TpakToB Ge3 Hero. Jl. JaiiMOHI TPUXOAUT K
BBIBOJIY, UTO TaKWM SIBJISIETCS 007120801 KOH-
mpaxm. OH pa3padaTbIBAETCST MCXOMS U3 TIPEJI-
MTOJIO’KEHMS, YTO 3aCTaBUTh 3aeMIINKa CITOJI-
Ha 3aNJaTUTh KPEAUTOPAaM MOKHO TOJIBKO TIOT
yIpo30il HaJmoKeHUs TmTpada, COMOCTaBUMO-
ro ¢ usjgepKKaMu OGAHKPOTCTBA 3aeMIUKA
(BpeMst 1 IeHEKHBIE PACXO/IbI HA Pa3buparesb-
CTBO, TOTepsd pemnyrtaruu u ap.). 1lockoabKy
3aeMINUKY HEBBITOJHO MPOBOIUTH MPOIELYPY
GAaHKPOTCTBA, OJTOBON KOHTPAKT MOTHUBHUPY-
eT ero 3aljaTUTh HAUMEHBITYI0 CYMMY, TO-
3BOJISIONLYI0 U30exkaTh 9Toro cobpiTus. Korza
MOHUTOPUHT HEBO3MOJKEH, Takasg CyMMa He
MOJIKHA 3aBUCETh OT (DMHAHCOBOTO pe3yJibTa-
Ta, MOJYy9aeMOTO 3aeMITUKOM, W OTIpeessieT-
CSI IONTOBBIM KOHTPAKTOM.

JlenernpoBaHHbIli MOHUTOPUHT M JUBep-
cuduramua. PazymMHO 71 Bceria OTKa3bIBATh-
cs or MoHUTOpUHTA? ETO Hanmmyme mo3BoJiseT
MOJTYYUTh 9KOHOMWIO, HE WHBECTUPYS B TIPO-
eKThI C BBICOKOIl BEPOSITHOCTHIO HeOsaronpu-
aTHOTO mcxona. OmHako, KOTaa TOCPEIHUK
KPeInTyeT TOJBKO OIUH MPOEKT, MeJeTUPOBAH-
HBIN KOHTPOJIb HUYEM He OTJNYAeTCs OT KOHT-
pOJIS BKJIAMUMKA, KPEAUTYIOMETO HEMOoCpe/-
CTBEHHO TIPeIITPUHNUMATEIS.

Cutyanus MeHSIETCs, eCiU TMOCPeTHUK
(6aHK) (pUHAHCUPYET MHOTO HEKOPPEIMPOBa-
HbIX' MHBECTUIMOHHBIX TPOEKTOB. Torma o
crocoOeH CBECTH PUCK MPAKTUYECKU K HYJIIO,

7 Ecan pe3yJsibTaThl peaN3aliil MIPOEKTOB CTAHOBSITCS
KOppeJMpOBaHHBIMM, TO YBEJIUYCHHE HX KOJWYECTBA HE CIIO-
COGHO TIOJHOCTBIO M3MEHWTh CUTYyaIio. Harnpumep, sKOHOMU-
YeCKUI KPU3NUC MOKET YXYAUIUTb PE3yJAbTaTUBHOCTb MHOTI'UX
9KOHOMHUYECKUX IPOEKTOB OJHOBPEMEHHO. B Takom ciyvae
CTAHOBUTCS 1€JIeCO00PA3HBIM TOCYAAPCTBEHHOE PEryJInpoBa-
HUe [ocpefiHudeckoil aesareapnHoctu. [Ipumepom Taxoro pery-
JINPOBAHMS SIBJISICTCS. MAKPOIIPY/CHIIMANbHAS [TOJUTUKA.

8 Y 6aHKOB €CcTh CTUMYJ XeIKUPOBaTh (Mo u36erath)
PHUCKH, KOTOPbIC HE MOTYT UMU KOHTPOJIMPOBATHCA WUJIN YMECHb-
1IaTbCA C MOMOUIbIO MOHUTOPUHTIA.
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MOCKOJIBKY CPEIHUI BBIUTPHINT OT MPOEKTa
OyIleT CTPEMHUTBLCA K JIEeTEPMUHUPOBAHHON Be-
muunne. OQHOBPEMEHHO y OaHKa €CThb CTHU-
MyJI BBIIIOJIHATH CBON O6HSaTeJIbCTBa Hepe[[
BKJIaJUUKaMH U OCYHIECTBISATH MOHUTOPUHT
ITOJKHBIM 00pa3om?, 4ToObl uszbexarTh OaHK-
pPOTCTBA W MaKCUMU3UPOBATh NMPUOBLIL. Ta-
KM 00pa3oM, MOCPEIHUK MOKET CO31aBaTh
6e30macHble JENO3UTHI U3 AUBEPCUPUINPO-
BaHHOTO NOPT(eEaa PUCKOBAHHBIX KPEIUTOB
Garomaps JeJIerupoBaHHOMY MOHHTOPUHIY
(Diamond, 1984).

Dunancosoe nocpeauuuecmeo u ezo
éJiusAnUuEe Ha pea]lebll'i CeKmop IKOHOMUKU

B 1983 r. b. Bepuanke onybaukoBas
KJIACCUYECKYIO CTAaThi0 O BJIUSHUU OAHKPOTCTB
6aHKOB Ha PEANbHBIN CEKTOP aMePUKAHCKOI
9KOHOMMKU BO Bpemsi Benukoll menpeccum
nadana 1930-x romos (Bernanke, 1983). B neit
6I)IJII/I IIpeaocraBjaeHbl AOIIOJHHUTE/IbHbIE /10~
KyMeHTaJIbHbI€ CBU/IETEJIbCTBA U CTATUCTHUYEC-
Kre JaHHble O TOM, YTO MacCOBO€ WU3bIATHE
cpeicTB U3 OAHKOB MOXKeET TpUBeCTH K (hu-
HaHcoBbIM Kpusncam (Diamond, Dybvig, 1983)
n IpOAOJKUTEJTbHBIM C6OHM B KpeAUTHOM
MOCpeHNYECTBE, Korja OaHKHM MpeKpalarT
OKa3bIBaTh Ba)KHBIE YCJYTH TIO OIEHKE M MO-
HUTOPUHTY MHBECTHUIIMOHHBIX IIPOEKTOB
(Diamond, 1984). B pesyabrare Hapyimaercs
MpoIlecc HampaBieHus cOepeskeHuil Ha Mpo-
AYKTUBHbIE MHBECTUIINN.

PaGora Bephatke Mmo3Bosinja Jrydiie mMo-
HSATHh MaKPO9KOHOMUYECKYIO POJb KPEInTa.
OO6uienpuHATOE B TO BpeMs 00bsSICHEHKE TOrO,
noueMy Besmkas memnpeccus ctajia TaKOHW TJTy-
O0KOIT M MPOAOJKUTENbHOMN, MPUHALIEKAIO
M. @®puamany u A. HIsapr (Friedman,
Schwartz, 1963). Onu yTBep:KAaIN, YTO BOJ-
Hbl OankoBckux KpusucoB 1930—1933 rr. cy-
MIECTBEHHO COKPATUJIU OGOTATCTBO AKIMOHEPOB
0GaHKOB, YMEHDBIIUIN JEHEKHYI0 MacCy W Be-
JIMYUHY OE€HEXHOTO MYJbTUIIJIMKATOpPa, 4YTO
MpuBeIo K AedIAuu U TaJeHNI0 9KOHOMU-

9 KadyecTBeHHDI MOHUTOPUHT YBEJIUYUBAET CPEAHUN
BBIUTPBINL OT IIPOEKTA.

10 Kak ormernsn B 2002 r. Bepnanke, B cBOeM aHajimn3e
Dpuaman 1 [IBapir UCOAB30BAIK TO, YTO CETOJIHSI HA3BAIN OBl
«CCTECTBEHHBIMU IKCIIEPUMEHTAMW», — BbIJACJAWUJIN ISIU30/Ibl, B
KOTOPBIX U3MEHEHUS JCHEKHON MacChl He ObUIM CBS3AHDI C TEKY-
M COCTOSIHMEM HKOHOMUKH, @ 3aTeM HaOJIOJQJIH, 4TO IIPOUCXO-
JIAJIO B PEATLHOM CEKTOpE. DTO MO3BOJIMJIO UM BBICTPOUTH TIPU-
YUHHO-CJICACTBCHHYIO CBA3b OT JCHET K BBIIIYCKY U IICHAM W OIIN-
cathb Besmkyio zierpeccuio Kak pe3yJsIbTaT IIPOLECCOB, MPOMCXO-

8 Benopycckuii akonomuueckuit xxypHas

yeckoii akTuBHOCTU, OMHAKO CaM MeXaHW3M
JIEHE;KHOW TPAaHCMUCCUU B 3HAUYUTETBHOU CTe-
MEHU OCTaBAJICS <YEPHBIM SAMIUKOM» U Tpebo-
BaJl JomoHUTENbHOTO u3ydenus: (Bernanke,
Gertler, 1995).

Bepuanke (Bernanke, 1983) mpemmosxmn
HOBOe (TIO0 €T0 MHEHWIO, MOTMOJIHSIIOIIEeE)
00bsICHEHUE TOTO, TIOUYeMy (DUHAHCOBBIN KpH-
3uc (3akK/IIOUAIOIUICA B OAHKPOTCTBE IOJIK-
HUKOB M 0aHKOB) HEraTWBHO MOBJIMsJI Ha Ha-
MOHANBHBIN BhITycKk!!. CorjlacHO ero Touke
3peHus, MpenocTaByisieMble (HUHAHCOBBIMU
MOCPeHUKAMK YCJIYTU UMEIOT Pellaioliee 3Ha-
yeHue IS CBSI3U KPEIUTOPOB C 3aeMIUKAMU.
Kpax 6ankoB B 1930—1933 rr. mpuBes K yBe-
JUYEHUIO PeajbHbIX 3aTpaT Ha MOCPeIHuYe-
CTBO. 3aeMINUKHU, OCOOEHHO OMAITHUE XO3sIii-
cTBa, (hepMephl U MaJIbIil OM3HEC, CTOJIKHYJIUCH
c Oojiee MOPOTUM WU Ja)ke HEMOCTYITHBIM
KPEJIUTOM, YTO OKa3aJo JJINTEThHOe HeraThB-
HOE BJIMSHWE HA COBOKYIHBIN crpoc. /Ipyru-
MU CJIOBAMU, TMOCJEJICTBUS PeIecCH yCyTy-
OWUIMCh Yepe3 KpPeauTHBI KaHam Takoil moj-
X0z crocobeH (B OTIWYME OT aJbTePHATHUB-
HBIX T€OPHii) 0ObSICHUTH HEOOBIYHYIO TIIyOUHY
U TIPOIOJKUTENBHOCTD Jenpeccun. PaceMoT-
pUM ero mojapobHee.

Camopeaymayiomuecss (pMHAHCOBBIE TNa-
Huku. Pereccus 1929 r. B CIIIA nmavamach co

asmux B penesxknom cexkrope. URL: https://www.federal
reserve.gov/boarddocs/speeches/2002,/20021108/. OcymuiecTs-
JIEHHBIN MO3/[Hee CPAaBHUTEbHbIN aHATN3 HIKOHOMUYECKUX TTOTPSI-
cermii 1930-X ro0B B PasiMUHBIX CTPAHaxX MO3BOJII, MO MIe-
o bepHatke, MOMyYUTh TOMOJTHUTENBHbIE JOKA3aTeNIbCTBA TOTO,
YTO COKpAIeHHe JIEHEKHON MACChl sIBJSETCS TPUUYMHON CIIajia, a
ee yBeJMueHe — BayKHON COCTABJISIIONIEHl BOCCTAHOBJIEHHS 9KO-
nomuku (Bernanke, 1995). K. Pomep u /I. Pomep pacimupuim
BpeMeHHble PaMKHU AMIHUPUYecKoro anammsa o konma 1980-x
TOJIOB U TIOATBEPANJIN TOT BBIBOJ: 32 JEHCTBUSIMH MOHETAPHOTO
XapaxTepa CJIe[yioT B TeueHre JBYX C IOJOBHHON JIeT h3MeHe-
mnst peasprnoro Beimycka (Romer C., Romer D. 1989. Does
Monetary Policy Matter? A New Test in the Spirit of Friedman
and Schwartz. NBER Macroeconomics Annual. No 4. PP. 121—
170). Tloxoxue pesdymnbrarel mosyumiu b. Beprnanke n A. baunm-
nep (Bernanke B., Blinder A. 1992. The Federal Funds Rate and
the Channels of Monetary Transmission. American Economic Review.
Vol. 82. No 4. PP. 901-921).

! Tlonck HOBOTO TOAXOMA OBLT OOYCIOBJIEH TEM, UTO, BO-
TEPBBIX, JEHEXKHAs TEOPUsT He MOTJIA OOBSICHUTH HAOIIOMABIIYIO-
Cs1 JUTUTEJIBHYIO HEHEHTPATbHOCTD JIeHer 1, BO-BTOPBIX, COKpAIle-
Hue genexkHoil Maccbl B 1930—1933 rr. gBissIoch KOJTMYECTBEH-
HO HEIOCTATOYHBIM JIJIsi 0OOCHOBAHWsI CTOJb TIyGOKOTO W TIPO-
NoJKUTeAbHOTO nagenns Boinycka (Bernanke, 1983).
Tpanuinonnbie 00bsICHEHNST MOHETAPHOI HeHefTpaaIbHOCTH
1930-x TOOB CBSA3AHbI € JKECTKOCTBIO HOMHHAIBHOI 3apaboTHOI
TIaThl U (WJIK) TIEH, YTO 3aMe/IsieT aIallTallIo PeasbHOro CEKTO-
pa K MoHeTapHbIM moTpsicerisiM. HemoctaTok aTix 06bsicHeHMTT
Depmatike BuIesl B UX HECOBMECTHMOCTH C IOCTYJATOM 3KOHO-
Mudeckoi parronanbioct (Bernanke, 1995).
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Banku: xpynkue opraHusaniy, KOTopble yIy4YIIaloT HAalLy *KH3Hb

cmajzia, COIOCTaBUMOTO 10 MacmTabam ¢ 60-
Jlee pAaHHUMU PEIeCcCUsiMU, KOTOPbIe BCeraa
3aBepHIaich ObICTPBIM BoccTaHOBJIeHHeM. Ho
B JJAHHOM CJIy4ae YTO-TO MOILIO He TaK: K KOH-
iy 1933 r. u3-3a GAHKPOTCTB W CJUSTHWIT KO-
JIMYECTBO JIEMCTBYIONIMX OAHKOB COKPATUJIOCH
MOYTH HAMOJIOBUHY IO CPABHEHUIO C HAYATIOM
1929 1. (xoTs MO aKTHUBaM TajieHue OBbLIO He-
CKOJIBKO MEHBIINM, TIOCKOJIBKY Pa3opsiiiCh B
OCHOBHOM MeJikue Gauku)'?>. BaskHbIM MPOsB-
JeHneM (hPUHAHCOBOTO KPHU3WCA CTaja U TO-
BCEMECTHAST HEIIATEXeCTOCOOHOCTD MOJIKHU-
KOB. qu/ITbIBaH, 4YTO AOJITOBbI€ KOHTPAKTbBI
6BIJII/I IMOoAINMCaHbl B HOMMWHAJBbHOM BbIpaKe-
HUM, 3aTAHYyBHOIEECA ITaJeHrne HOMMHAJbHbIX
0X0/0B (TIPOMCXOMBINIEE KaK B PeE3yJIbTare
CHIKEHWST PEATTbHBIX JIOXOJIOB, TaK U 3a CYeT
nedJdanun) nmpu HeM3MeHHOW BeJInurHe HO-
MUHAJTHHOTO [I0JITA CYIIECTBEHHO YBEJUYIIIO
noarosoe Opems'®., Crpax GaHKUPOB Iepej
MaCCOBBIM U3bATHUEM KalluTa/la MMEJ Ba’KHbIC
MaKpPOIKOHOMUYECKUe TocaencTsus. Habimo-
JTAJIOCh 3HAYUTEJIHHOE COKpAIleHre KpPeauTa u
pe3Koe TajieHne MPOMBINIIEHHOTO TTPOU3BO/I-
cTBa — Ha 46% B nepuon ¢ suBaps 1930 r. mo
mapt 1933 r. (Bernanke, 1983).

Bepuanke obpatui ocoboe BHUMaHUE HA
caMOpeaJIU3yIONecs MAaHUKK 17t OObSICHEHSI
BOJIHBI OaHKpOTCTB OaHkoB. /lo BBemeHus (e-
JepaJbHOTO CTpaxoBaHUs BKJIan0B!Y mMaccoBoe
6erctBo m3 GAHKOB OBLIO OBOJHHO YACTHIM
steennem'. OMHAKO KPyMHOMACIITaOHbIE TIa-
HUKKU 10 Bemwkoit mempeccuu 0OBIYHO crep-
JKUBAJUCHh 32 CYET MPUOCTAHOBOK KOHBEPTHU-

3 JlosiroBoii KpusKc 3aTpomyJ Bce orpaciu. OTHolrenne
IIaTeXel 110 J0JATY K HAIMOHAJIBHOMY JIOXOJY YBEJIUYHJIOCH C
9% B 1929 1. 10 19,8% B 1932-1933 1r. Pocsa npocpouenmast
3a/10JKEHHOCTD 110 unoTeurbiv Kpeauram (Bernanke, 1983).

4 B 1933 r. Konrpece CIIA npumsin 3akon 0 6aHKOB-
CKOIl JIeSITENILHOCTH, KOTOPDIii, CPeAn MPOYUX Mep, HpepycMaT-
puBan coznanue B 1934 r. DemepaibHOIl KOPIOPAIUU CTPAXO-
BaHUs JIETIO3UTOB.

15 910 0OBICHSAIOCH B TOM YHCTIe CrennduKoii aHTumMo-
HOIOJIBHOTO peryupoBanust Oankosckoii chepor B CIITA: 10
1990-x rogoB 3akoHOAATENHHO OTPAHMYMBAIOCH OTKPBITHE
unmanos 6amka Kak B IITate, B KOTOPOM OH (YHKIHOHUPO-
BaJ, Tak U 3a ero npenperamu. Hampuwmep, B 1914 r. 8 CIIIA
6b110 27 349 Gankos, 95% 13 KOTOPHIX He MMEJU OTAeTeHUH.
[Ipn nacesmennn npuMepno B 99 MJIH Yeslr. 9TO O3HAYano ab-
CYpAHO Majoe KOJMYEeCTBO KJIMEHTOB B pacdyeTe Ha OaHK
(Friedman, Schwartz, 1963). 310 copmuposano dparmen-
TApHYI0 U XPYNKyI0 GAaHKOBCKYIO CHCTEMY, TOABEPKEHHYIO
noBTopstionMcst kpusucam n nanukam. C 1840-x romos CIIIA
nepexunn 12 cucTeMHBIX GAHKOBCKMX KPU3NCOB ¢ MHOTOYHC-
JIEHHBIME GAHKPOTCTBAMU OAHKOB M HKOHOMHYECKUMH TOTPSI-
cennsimu (Calomiris C.W., Haber S.H. 2015. Fragile by Design:
The Political Origins of Banking Crises and Scarce Credit.
Princeton University Press. 584 p.).
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pPyeMOCTH BKJIAIOB 0 BOCTpeOOBaHUS B Ha-
JIUYHbIE JIeHbI'W, UHUIIMUPYEMBIX U KOOP/IU-
nupyembix B CIIIA pacuerHbIMU TasaTaMu
(pa3pO3HEHHBIMU OPTaHU3AIUSIMU TOPOJICKUX
6ankoB)'6. Cormacno MDpuamany u IllBapi
(aTOT aprymenTt moBTOpUa bBepnanke), cosma-
e OPC B 1913 1. HAPYIIUIO CIOKUBIIYIO-
€S MHCTUTYIUOHAJIBHYIO CTPYKTYPY, TOCKOJIb-
Ky ¢ aroro MmomenTa @PC oskHa Gbliia B3sSTh
Ha ceOst OTBETCTBEHHOCTH 3a OOpHOY € Macco-
BbIM u3bsTHeM geHer u3 OankoB (Friedman,
Schwartz, 1963), HO He cMoOTrJIa CIPaBUTHCS C
Heio B nepuoji Benukoit genpeccun'’.

CronMoCTh KpPEeIMTHOTO MOCPETHHYECTBA.
Bepnanke nokasaj, 4to (uHaHCOBAas TaHUKA
yCcKOpuJia, yrayOuaa v MPOJINIa PENecCuio
HE TOJIbKO TIOTOMY, YTO COTIPOBOKIAJIACh Ia-
JeHueM JIEHEKHOM Macchl, KaK yTBEPKIATU
Opunman u [lIBapi, HO (4TO OYEHb BAYKHO)
TaKKe YMEHBINNJIA CIOCOOHOCTh (DMHAHCOBBIX
MMOCPETHUKOB TIPEIOCTABJIATh KPeAUuThl (up-
MaMm, dbepmMepaM ¥ JOMAIIHUM XO3sHCTBAM
(Bernanke, 1983).

B to Bpewms, korna bephanke mucan cBOIO
CTaThio, B Teopuu (HUHAHCOB TOMUHUPOBATA
napaaurMa 9¢h@eKTUBHBIX PbIHKOB'S: dunan-
COBbBI€ PBIHKU COBEPIIEHHbI U JIUIIEHbI <«CHJI
TpeHusi> (MOXKHO npeHeOpeub WH(POPMAIMOH-
HBIME TIPOOJEMaMK ¥ TPAHCAKIIMOHHBIMU W3-
nepxxkamn). [loatomy mig addextuBHOM pa-
60Tl (UPMBI HE MMeeT 3HaueHus, (PUHAHCH-

6 @puaman n IlBapir onuchiBaioT Yepeny GaHKOBCKIX
kpusucoB B CIA merom n ocennio 1907 r., korma B 9KOHOMHU-
Ke TIPOM30IIeN CHaj J[eJOBOH aKTHBHOCTH, CHUJBHBIH, HO He
HCKIIOUNTE b, Hblo-ffopkekue Ganku (depes3 TOPOACKYIO
PacyeTHYIO Masaty) o6beAMHIINCH B KOJIEKTUBHO 3aluTe 1
OTPaHUYMIN TIaTeXu. [lemo3uTsl MOXKHO OBLIO TEPEBOANTH
BHYTPH OaHKOBCKO CHCTEMbI, HO UX HeJb3si OBLIO KOHBEPTH-
poOBaTh B HAJIUYHOCTb. ITO TPEJOTBPATUIO MACCOBBIH Kpax
6GaHKOBCKOW cucTeMbl. [leprommyeckie KPU3NCHl B KOHEYHOM
urore npuBesan K coszpannio DesepanbHoil pe3epBHOil cucre-
Mbl B 1913 1., ommoli u3 3asgBIEHHBIX TleJiell KOTOPOIl sIBJISI-
JIOCh KPeANTOBaHue OAHKOB BO BPEMSI KPU3NCA JUKBUIHOCTU
(Friedman, Schwartz, 1963).

7B 2002 r. B UnukarckoM yHUBEPCUTETE COCTOSIIIOCH TTPa3-
nrosanue 90-netnst M. Dpuamana, Ha KOTOPOM TIPUCYTCTBOBAJIA
u A. IIsapi. b. Bepnarike, B To Bpems erie Tosbko uien CoBeTa
yrpassstionx OPC, sapisiicss ofHuM n3 JIOKIAIIMKOB U B 3a-
BepIEHNe CBOETO BBICTYILIEHNST HANPSIMYIO obpatmiicst k Dpu-
many n IBapi: <4 xoren 6b1 ckazarh Muurtony u AmmHe: 110
noBoxty Bemmkoii nenpeccuu. Bor ipaBbl, MBI C/IesIasii 9TO |BHHO-
Barbl B aToM|. Ham ouenn sxamp. Ho Gmaromapst Bam MbI GoJTbIire
ne Oyzaem aroro gemarb». URL: https://www.federalreserve.gov/
boarddocs/speeches/2002,/20021108/

18 Miller M., Modigliani F. 1961. Dividend Policy, Growth,
and the Valuation of Shares. Journal of Business. Vol. 34. No 4.
PP. 411-433; Fama E.F. 1980. Banking in the Theory of Finance.
Journal of Monetary Economics. Vol. 6. No 1. PP. 39-57.
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pyercss JIM OHa 3a CYeT HOBOTO JI0JITa, COb-
CTBEHHOTO KaluTajJa WM HepaclpeeeHHoi
npubbin. XOTS MPOU3BOJCTBEHHAS JIESATEb-
HOCTH (DUPMBI COTIPSIZKEHA C PUCKAaMU, TOCJIe-
JIHME He CBSI3aHbl C HECIMOCOOHOCTHIO OpaTh
B3aliMbl, TaK KaK JOCTYITHOCTh (PUHAHCUPOBA-
HUSI OTIPEJIeJISIETCST UCKIJIIOUUTENbHO HeduHaH-
coBbiMu (hakTopamu. (DUHAHCOBBIE CTPYKTY-
pbl U (UHAHCOBOE MOCPEIHUYECTBO HE OKa-
3BIBAIOT BJIMSIHUS Ha PEATbHYIO IKOHOMHUKY.

Omnako x kouiy 1970-x ata mapaamrMa
MOJ[BEPIJIaCh COMHEeHUI0. MHOTHe HccienoBa-
HUs TIPOIEMOHCTPUPOBAJIH, YTO HH(pOpPMAI-
OHHasi aCUMMETPHUSI M areHTCKue MpobGIeMbl
MOTYT TNPUBECTU K (DUHAHCOBBIM TPEHUSIM U
OKa3aTh CUJIbHOE BO3JIEHICTBHE HA COBOKYII-
ueiii cipoc (Bernanke, 1981). B passutue stmx
nccaegoBanuii bepHanke BBeJ TMOHSATHE «CTO-
UMOCTb KPEIUTHOTO IMOCpelHndecTBa> (cost
of credit intermediation — CCI), koropoe om-
pelesiiy Kak CTOMMOCTD HAIIPABJIEHUsI CPEJICTB
OT KOHEYHBIX BKJIAMUYMKOB (KPEAUTOPOB) B
pyku xopomux 3aeMiiukoB (Bernanke, 1983)".
Jnddepennmanus 3aeMIIMKOB Ha XOPOIINUX
U IJIOXUX SBJISIETCS YCJIyroii GaHKOBCKOI Cu-
CTEMBI, TPEeJOCTABIeHe KOTOPOW Mpeanoa-
raet M3/[epKKU Ha OIEeHKY U MOHUTOPHUHT
naBecTUIIMOHHBIX TpoekToB. B CCI Taksxke
BKJIIOUYAIOTCS OJKUjlaeMble YOBITKH, CBSI3aHHBIE
C IJIOXMMU 3aeMIUKaMu. DaHku Tmpernosio-
JKUTEJTBHO BBIOMPAIOT OIepalHoOHHBIE ITPOTle-
nypsl, kotopble MuanMu3npytotT CCI. I10 cBA-
3aHO C HAKOILJIEHHBIM UMW OIBITOM OIEHKHU
MOTEHIIUAJIbHBIX 3a€MIUKOB, YCTAaHOBJIEHHEM
JOJITOCPOYHBIX OTHOIIEHUI C KJIMEHTAMHU U
NpeJJIOKEHNEM YCJIOBUM KPEAUTa, KOTOPBIE
MOOTIPSIIOT TOTEHITUATBHBIX 3a€MITUKOB K ca-
MOCTOSITEJTBHOMY BBIOOPY BBITOJIHOTO TIyTH €O
UCITOJIb30BAHUS.

Bimsinne GankoBckoro kpusuca Ha CCI.
Bankosckue mpobaembr 1930—1933 rr. Hapy-
IIWJIA TIPOTIECC paclipejiesieHus: Kpeaurta. ban-
KOBCKasl MAHWKA TPUBETA K OOJBIIOMY U3bsi-
THUIO JIETIO3UTOB, TIPEAYIPEIUTETHHOMY YBeJIN-

19 3aeMIUKOB, KOTOPbIEe GEPYT KPEAUThl B OaHKAX, JJIs
MPOCTOTHI MOKHO Pa3feIUTh Ha JBa KPalHUX THITA: XOPOIIUE
u moxue. XOpPOIIMM 3aeMIIMKAaM HYKHBI CPEACTBA s OCY-
HIECTBJICHUA MHBECTUIIMOHHBIX ITPOCKTOB, U UX KPEAUTOBaAHUC
SIBJIIETCS. COLUAIBHO JKETATETbHBIM. [IJI0XHMEe 3aeMIMUKH CTa-
PalOTCA BBIMVIAETH XOPOMIMUMMU, HO Ha CaMOM [ieJie y HHUX HeT
npoekToB. OHU PACTPAUYUBAIOT MOJYYEHHBIE CCY/IbI HA MOTPED-
JieHne, a 3ateM 00bABIAIOT AedonThl. KpeauTsl mI0XuM 3aem-
[UKAM COIUAIBHO HEKETATEIbHBL.
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yeHWI0 OaHKaMK COOTHOIIEHUsI PE3ePBOB U
JIETIO3UTOB U BO3PACTAIONIEMY CTPEMJIEHUIO UX
K BBICOKOJIMKBUAHBIM akTuBam?’. ITu (akro-
por onpenemuau noBbimenne CCI n caHmxe-
HIe poJii GAHKOBCKOW CHCTEMBI B KPEIUTHOM
nocpeaHyecTse. TakuM 00pa3soM HEBO3MOJK-
HOCTH BBITIOJTHEHUST (DMHAHCOBBIMU TIOCPEIHU-
KaMHU CBOUX YCJYT IO OIleHKe W MOHUTOPWH-
Iy TPOEKTOB OKa3bIBAeT TPSIMOE BO3/IECTBUE
Ha mperoxenune kpeauta (Diamond, 1984).
OnwH u3 cnocoboB st OAHKOB TIPUCIIOCO-
outbesa Kk Gosee Bbicokoit CCI — moBBICUTD
CTaBKYy, KOTOPYIO OHM B3UMAIOT C 3a€MIIUKOB.
OmHako 3TO MOKeT OBITh KOHTPIPOIYKTUB-
HBIM, IOCKOJbKY Oojiee BbiCOKas a(PdeKTrs-
Has MPOIEHTHAsT CTAaBKAa YBEJIUYUBAIOT PUCK
nedonara (Fisher, 1933). Iloatomy oObIuHasK
peakius GAHKOB — IPOCTO He JaBaTh KPeu-
Thl HEKOTOPBIM KJHWEHTaM, ¢ KOTOPbIMU OHH
paboraiu Obl B Jydilne BpeMeHa. DTO He I0-
3BOJIUT MHOTUM 3aeMINUKAM, Ja)ke C XOPOIIu-
MU IIPOEKTaMH, TOJYYUTh CPEICTBA, a KPeau-
TOpPBI OYAYyT KOHKYPUPOBATh 32 MMEIOIINECS
MOJTHOI[EHHBIE AKTUBBI.

Veenmnuenne CCI moxker ObiTh MeHee
Ba)KHBIM JIJIsI KPYITHBIX (PUPM, HO OHO OKa3bl-
BaeT CUJIbHOE BJIMsSIHUE Ha MaJjible (PUPMbBI U
JIOMaIllHEe XO34UCTBAa, B 3HAYUTEJILHOW CTe-
[eHU 3aBUCsIe OT GAHKOB, YTO COKpaliaer
norpebJIeHre JIOMAITHUX XO3SMCTB M WHBEC-
TUIMKM YacTHBIX GupM. B pesyibrate cHuKa-
€TCsT COBOKYIHBIN CIIPOC, OCAAOJSIETCST 9KO-
HOMUYECKAsT aKTUBHOCTh U ycuynuBaercst jaed-
asionnoe gasienuie. Duinep Takke yTBep-
JKJaja, 4To BO BpeMs Bemnuko#l mempeccun
nedasanug Oblia 0COOEHHO pas3pylIUTENbHON
st GUpM U JOMAITHUX XO3SIUCTB, KOTOPbIE
y:Ke WCIOJIb30BATU 3aeMHbIE CPEJCTBa, IO-
CKOJIbKY UX HeIOTalleHHbINH J0Jr ObLI HOMU-
HAJTBLHBIM, W, TaKUM 00pa3oM, BO3pacrajia 3a-
BHCHMOCTb OT 3a€MHBIX CPEICTB B pPeajbHOM
BeipaskeHnu (Tam xe).

[Tporteccor, packpbiTbie Duiiepom, MHOTH-
MU YYeHBIMU WHTEPIPETHPOBAIUCH KaK He MMe-
I0IM€e TIOCJEICTBUI [T PEeaJbHOTO CEKTOPA,
MOCKOJIBKY CYUTANIOCh, YTO AedJIsIus 1oJra
IIPOCTO BeIeT K Tiepepacipe/iesieHuIo CPe/CTB

2 TTagenue GAaHKOBCKMX KPeAUTOB mocse nHosaops 1930 r.
ObLIO HE MPOCTO HGATAHCOBBIM OTPAKEHUEM COKDAIICHUS JETIO-
3UTOB. Pe3KO CHUBMJIOCH €KEMECSUYHOE OTHOIIEHUE HEMOTAIeH-
HBIX GAHKOBCKUX KPEAUTOB K CyMME JIEMO3UTOB /10 BOCTPeGO-
BaHUS U CPOYHBIX JEMO3UTOB, MOCKOJIbKY GAHKU MEPEKTI0UN-
JINCh € KPEAUTOB Ha 0oJsiee JUKBUIHBIE AKTHBBL
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oT 3aeMIInKOB K kpeauTopam (Bernanke, 1995).
Opnako bBepuanke (Bernanke, 1983) moxasau,
YTO CepPbhe3HOCTh TPOOTEMbI BO BpeMsi Besmkoit
JIETIPECCUH 3aKJTI0YA/Iach He TOJBKO B JedJis-
11K, KOTOpast HabJIoIa/Iach U BO BPEMs IIPe/Ibl-
JYIIUX PellecCuii U He TPUBOIMIA K MAaCCOBOI
HETLTaTeKeCTTOCOOHOCTH, HO U B TOM, 4TO Jed-
JIAIUS JI0JITA HETPOTIOPIUOHAJIBHO YIapuJia 110
MEJIKM W 3aBUCHUMbBIM OT 6aHKOB 3aeMIIKaM,
JIOJIST KOTOPBIX B COBOKYITHOM CIIPOCE 3HAuU-
TE€JbHO BbLIPOCJa B T'O/ibl, IIPpEeAIIEeCTBOBaBIINE
Bemuxkoit menpeccun. B pesysbraTe mosroBas
nedusaIrs okazana 0coOeHHO GOJIBIIOE BIIHSI-
HUE Ha CHIDKEHWE MOTPeOUTEIhCKOTO CIIPOCa,
UCKa)KeHUe paclpejiesieHus KanuTaga Mex1y
(dbupMaMu ¥ TIpUBeNA K JOMOJTHUTETHHBIM YObIT-
KaM (pMHAHCOBBIX TTOCPEIHUKOB, KPEIUTYIONIIX
JIOMalIHMe XO035HCTBA U MaJlblil OM3HeC.

CCI u rny6una Beaukoi menpeccum.
Bepnanke paccMOTpes /Ba HalpaBJeHUS BO3-
NeiCTBUSA KPEAWTHOTO TOCPEeIHWYECTBA Ha
MaKPO9KOHOMHUYECKOEe PABHOBECHE: Yepe3 BJIU-
sSHU€e Ha COBOKYITHOE TIpeJioKeHue (Ipous-
BOJICTBEHHBINI TOTEHIIMAJ 9KOHOMUKHW) W Ha
COBOKYMHBIN cripoc. OH Tpuiesa K BBIBOLY,
910 9(hGHEKT COBOKYIMHOTO TPENJTOXKEHUS He
nmen B 1930-e Toap1 OOJIBITOTO KOJUYECTBEH-
HOTO 3HAYEHWUs, B OTJIMYUE OT BJIMSHUS Kpe-
JUTHOTO PBIHKA HA COBOKYITHBII CIIPOC uepe3
usmenenrie CCI. BankporcrBa GaHKOB ¥ BO3-
pocmasi CCI n1g HEKOTOPBIX 3aeMITUKOB
(TIpesk e BCEro, TOMAITHUX XO3SHCTB U HeOOTh-
mux (GpupM) 03HAYAIOT, YTO ITHU 3AEMITUKHN
CTOJNKHYTCSI ¢ 0oJiee BBICOKOI (DaKTUYeCKOil
CTOMMOCTBIO KPE/IUTAa U YMEHbINIAT CBOU TEKY-
MUH CIPOC Ha TOTPeOUTENbCKUE ¥ WHBECTH-
nuonHeie Giara. CHUXKeHHE COBOKYITHOTO
CIIpoCa NIpuBeAeT K HaJ€HHIO BEJINYMHDbI Ha-
noHanbHOro BhImycka (Bernanke, 1983).

Bepnatike sMIIupuvecky IPOBEPUIT KPEIUT-
HYIO T'UIIOTE3y, IIepBOHa4YaJIbHO OLEHUB BJIMA-
HHE JIEHEKHbIX M IEHOBbLIX HMIOKOB Ha peaJjb-
HBII BBIMYCK C HCIIOJIb30BAHUEM JIBYX OT/IE]b-
HBIX PErpeccuii B COOTBETCTBUU C METOOJIOTHU-
eit P. Bappo? (Tam sxe). OH 0OHApy/KWJI, 4TO
[IEHOBbIE MIOKU MM OoJiee CHJIbHYIO CBSI3b C
BBIIIYCKOM, HEXKeJu JieHexHble, 1 00a addexra
6bIJII/I CTaTUCTUYECKU 3HauuMbiMU. Ho onu
OOBSICHSUTU JIATI OKOJIO TIOJIOBUHBI CHUSKEHUST

2t Barro R. 1978. Unanticipated Money, Output, and
the Price Level in the United States. Journal of Political Economy.
Vol. 86. No 4. PP. 549-580.
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Beimycka B CIHIA B mepmom 1930—1933 rr.
Briiouenne B ananim3 HeMOHeTapHBIX (haKTO-
poB, kocBeHHo cBsizaHHbIXx ¢ CCI (obGsi3aTern-
cTBa O0AHKPOTHBIIUXCS TPEANPUATHIT U JIETI0-
3UTHI 00AHKPOTUBIIUXCS OaHKOB)?2, CMOTJIO
00bSACHUTL GoJiee TIyOOKOE CHUKEHME BbIITYC-
Ka BO BpeMms Benukoil gerpeccuu, yeM MOKHO
ObLTIO OBI TIPEJICKA3aTh TOJBKO € YYE€TOM COKpa-
IIeHUsT JleHeKHOW Macchl. VIHBIMHU CJIOBaMH,
BOJIHA OaHKPOTCTB GAHKOB M BBI3BAHHOE €0 CO-
KpallleHre KpenuTta Bo BpeMs Beskoii jgerpec-
CUU CYIIECTBEHHO CHU3WJIN IKOHOMUYECKYTO
AKTUBHOCTh — HeMOHeTapHble 3 deKThl hrHaH-
COBOTO KpM3HCa YCUJIWJIN MOHeTapHble agdex-
TBI B KPAaTKOCPDOYHOM TIEPHOJIE.

Ho 06beM HalMoOHAJIBLHOTO BBIMYCKa MO-
JKeT ymacTh M3-3a He(MHAHCOBOTO TIOKa (CHU-
JKEHUST TIOTPEOUTEBCKUX HACTPOEHUH WU TIPO-
U3BOJIUTEIBHOCTU), YTO TPUBEIET K CHUKEHUIO
CTIpoca Ha KPEIUT CO CTOPOHBI JOMAITHUX XO-
astiictB u pupMm. Torma GaHKOBCKMIT Kpusuc Oy-
NeT CJeACTBUEM 3KOHOMUYECKOTO CTiaja, a He
ero npuyuHOn. /Iy ynpaBiieHusi 3TUM ajibTep-
HATUBHBIM KaHAJIOM DepHaHKe BKJIOUYUJ B CBOIA
perpeccuoHHbI aHanu3 Benukoi jenpeccuun
HECKOJIBKO JTaroB BBITTyCKa. Kpome Toro, o mper-
CTAaBUJI JIBAa JIONIOJTHUTEIbHBIX apryMeHTa, TO/I-
BEpPrafoniX COMHEHWIO 3TO aJbTepPHATHUBHOE
obbsicuenne. Bo-1iepBbIX, €CTh MOKYMeHTATbHBIE
MOATBEPKIICHNST TOTO, YTO Pe3Koe COKpaIrieHne
HPEJIOKEHIST KPeTa ObLJIO BBI3BAHO MMEHHO
MaCCOBBIM GAHKPOTCTBOM OaHKOB, M TOJIBKO TIO-
TOM HA4yaJoCh MajleHue BBINYCKa. Bo-BTOPBIX,
HaGern Ha Ganku B 1930—1933 rr. He ObLIN CBSI-
3aHbI C TIAJIEHUEM MPOMBIIILJIEHHOTO TTPOU3BO/I-
crBa B CIIIA (Friedman, Schwartz, 1963).

IIpononxurenpHocts Beaukoii nenpec-
cun. Kanan CCI mosker srydriie 0ObSICHUTD He
TOJIBKO TAyOMHY Bennkoil mempeccuu, HO U
ee TPOJIOJKUTENBHOCTD TI0 CPABHEHWIO C alTh-
TEPHATUBHBIMU TEOPUSIMU JKECTKUX IIeH U 3a-
paboTHOil TaThl. KpeauTHBINH KpuU3KC MMeer
YCTOWYUBBIE TTOCTE/ICTBUS, TIOCKOJBKY TIPOITECC
YCTAHOBJIEHNST HOBBIX WJIM BOCCTAHOBJIEHUS
HapyIIeHHBIX KaHAJI0B KPEAUTHOTO TMOTOKA
(Hampumep, pexanuTaau3aus OAaHKOB 1 (UJIn)
co3/laHne HOBBIX GAHKOBCKHMX OTHOIIEHWIA) U

2 IIpssmoe mamepenne CCI yepe3 muHaMUKy TPOIEHT-
HBIX CTABOK HEBO3MOXKHO: MOCKOJNBKY B MEPUOJ Kpu3uca GaH-
KI COKPAIIaloT PacXo/Abl M BBIAAIOT TOJBKO cambie Gesomac-
Hble ¥ KayeCTBEHHbIe CCY/bl, CTABKH 110 KOMMEPYECKUM Kpe-
IITaM MOTYT M3MeHsThest obparHo mpomopiuonansio CCL
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PECTPYKTYPHU3AIINN HEILTATEKECTIOCOOHDBIX TOJI-
JKHUKOB SIBJISIETCSI TPYAHBIM ¥ M€/JIEHHDIM.
DepHanke TOATBEPANJ 3TO UCTOPUIECKUMU
JNAHHBIMU: ecJii (DUHAHCOBBI KPHU3UC 3aBep-
IIWJICST TIOCJIE BMEIIATEThCTBA TPABUTEIHCTBA
B mapte 1933 r., TO cokpalieHue TpesIoKe-
HUSI KPEANTA MPOJOJIKAIOCH €llle HEeCKOJIbKO
JIeT, 0COOEHHO It HeOOAbIKUX (GUPM U J0-
MalllHUX XO3SIMCTB (MIIOTEYHbIE KPEJIUTHI)
(Bernanke, 1983).

Urtak, ananu3 Besnkoii aempeccuu TO3BO-
JIVJT PACKPBITh MEXaHM3MBbI, YepPe3 KOTOPbhIE Mac-
coBble OaHKpPOTCTBA GAHKOB OKa3bIBAJIM Paspy-
[IUTEIbHOE BJMSHUE Ha 00IIeCTBEHHOE OJaro-
cocrostiue. M 3TO €BsI3aHO He TOJBKO C COKpa-
[IEHNEM JIEHEKHOU MAcChl, HO U CO CHUKEHUEM
BO3MOJKHOCTEN /IS IOMAITHUX XO3SUCTB M Ma-
JIOTO OM3HEcA TIOJYYUTh KPEIUT M3-3a POCTa CTO-
UMOCTH yCJIyT (DUHAHCOBBIX TOCpenHukoB. Ce-
TOMTHST MCCJIEIOBATENIN CCBLIAIOTCS Ha <KPEeIuT-
HBII KaHAT» KaK Ha COBOKYITHOCTh MEXaHU3MOB,
packpbIThix bepHaHke.

OTt/iesibHble UCCJIEI0BATENN YTBEPIKIATH,
YTO MPOCTHIE PETPECCHN BPEMEHHBIX PSIOB B
ucciaenoBanny bepHanke He TO3BOJUIN JIOJI-
JKHBIM 06pa3oM KOHTPOJUPOBATh HeHabJI0/1a-
eMble IOKU W Pe3yJIbTaThl He ObLIN yCTONYn-
BBIMHM K BKJIIOYEHUIO [[OTIOJTHUTEIHHBIX TIepe-
MeHHbIX BpeMeHHBIX psgoB?. Oxnako Kamo-
Mupuc u Meiicou?! mpeogonaenu OGOJIBIIYIO
9acTh HTOU KPUTUKHU, TOABEPTHYB aHATHU3Y
HmaHeJbHbIE JaHHbIE O OAHKOBCKOM KPEAMTO-
BaHWU U HKOHOMUYECKOW [eATeTbHOCTU Ha
ypoBHe pszaa mrtatoB U okpyroB CIIIA u mo-
ayunB Oauskue K DepHaHKe pe3yJIbTaThbl.

Mosenn (pHMHAHCOBOTO PACIPOCTPAHEHHUS.
Teopusi BozeiicTBus (GUHAHCOBOTO TOCPE-
HUYECTBA HA PEAJIbHBIN CEKTOP MOJIyunJia pas-
Butre B pabore b. Bepuanke m M. I'epriepa
(Bernanke, Gertler, 1989). Onu npeacraBuin
MOJUMUKAINIO HEOKJIACCUYECKONH MOJIeJNn pe-
AJTBHOTO JIEJIOBOTO IHKJA%*, B KOTOPOIl COCTO-

% Temin P. 1989. Lessons from the Great Depression.
Cambridge, MA: MIT Press. 212 p.; Rockoff H. 1993. The Meaning
of Money in the Great Depression. National Bureau of Economic
Research (Cambridge, MA). Historical Paper. No 52. 49 p.

2 Calomiris C.W., Mason J.R. 2003. Consequences of
Bank Distress during the Great Depression. American Economic
Review. Vol. 93. No 3. PP. 937-947.

% JInsi COBPEMEHHOTO JTalla PA3BUTUS MOHETAPHDBIX TEO-
puil JETOBBIX MHKJIOB XapaKTePeH POCT CTEMEeHH B3aMMOIPOHIK-
HOBEHHsI KOHIEMINH, paHee Ka3aBIIMXCST aGCOTIOTHO HECOBMeC-
THMBIMU. B CBSI3W ¢ 3THM CJI€ZyeT OTMETHTD PACTYIIee BIHSIHITE
HOBOH KeWHCHANCKON TeopuHu, KOTOPYIO OT CTaporo KeiHcham-
CTBA OTJIMYAIOT TOBBIMEHHBI WHTEPEC K MUKPOIKOHOMIIECKITM
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saHre GaJlaHCOB 3aeMINUKOB BJIMsSET Ha JUHA-
MUKY BBITTycKa. Kak m paHee, B3aMMOCBS3b
(buHaHCOBOTO W PEaTbHOTO CEKTOPOB KOHO-
MUKH O0BSACHSETCS HaJndreM (HUHAHCOBBIX
TPEHUH, KOTOPble BO3HUKAIOT W3-3a TPoOJIe-
MBI aCUMMeTpuUu WHQOPMANNU: TPeATTPUHA-
Matenn (3aeMINUKHN), OCYIIeCTBIsdoNe Gu-
3WYecKre WHBECTUIINHW, B YaCTHOM IOPSIKe
HAOJTIOIAIOT 32 pe3yJIbTaTaMU TIPOEKTa; BKJIA-
YyuKK (KPeJAUTOPBI) HECYT WM3/EPAKKHU, CBSI3aH-
Hble C OI[eHKOW W MOHUTOPWHTOM TPOEKTa,
B3bICKAHUEM JIOJITOB, MPOOJIEMON MOPAJIbHOTO
pucka. ITH U3JePKKN (CTOMMOCTH KPEIUTHO-
ro mocpeanuyuectBa®, wian npemus 3a eueu-
nee Qunancuposanue (external finance
premium)), paBHbI pa3HUIE MEXKIY CTOUMOC-
ThIO BHENTHUX WCTOYHUKOB (DMHAHCUPOBAHUS
M a7bTePHATUBHON CTOMMOCTHIO BHYTPEHHUX
pecypcoB. CorylacHO TeOpUu KPEIUTHOTO Ka-
Haja, TPsSIMOe BO3MEHCTBUE JIEHEKHO-KPEINT-
HOUW TIOJIUTWKYW Ha TIPOIEHTHBIE CTaBKU YCH-
JIUBAETCST HIOTEHHBIMU M3MEHEHUSIMHU TIpe-
muu 3a BHemmHee (unancupoBanue (Bernanke,
Gertler, 1995). O6buHO paccMaTpUBAIOTCS 1B
MeXaHU3Ma BJUSHUSA: OaJaHCOBBIM KaHal U
KaHaJl OGaHKOBCKOTO KPEIUTOBAHWSI.
banancosvuii kanan OCHOBAH Ha TeEOpeTH-
YeCKOM TIPE/IITOJIOKEHIH, YTO TIPEMUST 32 BHETII-
Hee (DWHAHCUPOBAHME, KOTOPYIO TITATUT 3a€M-
UK, HAXOAUTCSA B OOPATHOI 3aBUCHMOCTH OT
ero uncroro 6orarctBa (borrower net worth) kak
CYMMBI JINKBUTHBIX aKTHUBOB M 3aJIOTOBOH CTO-
MMOCTH TTPOUYNX akTHBOB mHBectopa (Bernanke,
Gertler, 1989). Yayumienne (GuHAHCOBOTO IO-
JIOKEHUS 3aeMITKA CHIDKAET TIPEMUTO 32 BHETII-
Hee (DMHAHCHPOBAHUE, TTOCKOIBKY yMEHBITIAeT-
csl KOH(DJIMKT WHTEPECOB € KPEAUTOPOM JIOO
yepe3 camoduHaHCHpPOBaHUEe 3HAYNTETbHOU
JIOJTM CBOETO WHBECTUITMOHHOTO TTPOEKTa M aBaH-
COBBIE TIJIATEKH, MO0 3a CYET YBETUYEHUS CTO-
umocTr 3asora. [lockombpKy ¢mHaHCOBOE TOJO-
JKeHWe WHBECTOPA BJIMSET Ha TIPEMUIO 32 BHEII-
Hee (pMHAHCHPOBAHUE W, CJIEJOBATENBHO, Ha 00-
e yCJA0BUS KpeAnTa, M3MEHEHUs] KadyecTBa
GaTaHCOB 3aeMINUKOB (JIOMAITHUX XO3SUCTB W

OCHOBAM MaKPO3KOHOMWKH, BOCIPHUSITHE THIIOTE3BI PAIHOHAD-
HBIX OKMAAHUI U KOHIENIMH eCTeCTBEHHOTO YPOBHs 6e3paboTu-
1bI, HO KOTOpasi, B OTJINYNE OT HOBOW MaKPOKJIACCHKHM U MOHETa-
pHU3Ma, TPU3HAET HAJIMYMe CTOHKNX (HaKTOPOB MAKPOIKOHOMHU-
4eCKOH HecTabMIbHOCTH W HEOOXOAUMOCTH KOPPEKTUPYIOIIEro
TOCYAPCTBEHHOTO PETYIMPOBAHUST PBIHOYHON HKOHOMUKH.

% B paborax, spimemmux nosaree 1983 r., Bepuarke me
WCIIOJIB3YET MOHSTHE «CTOMMOCTh KPEIUTHOTO MOCPEIHUYECTBA.
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He(pMHAHCOBBIX TIPEATPUSATHIN) BO3AEHCTBYIOT
Ha WX pelieHns 00 WHBECTHIUAX. DTO CO3/IaeT
adexT puHAHCOBOTO aKcenepaTopa, KOTOPBIi
YCUJIUBAET KOJIEeOAHWs JIeTOBOTO IUKJIA: B yC-
JIOBUSIX CITQJIOB CHIDKAETCS YUCTOE OOTaTCTBO
3aEeMIIUKOB, PACTyT areHTCKUe U3IEPKKA 1 TIpe-
MUs 3a BHeliHee (DUHAHCUPOBAHUE W yMEHbB-
MIAIOTCS WHBECTHUIINU, 4TO YIrayOJser cran u
ocsabisier GasaHChl 3aeMIIUKOB U T. JI.; oOpar-
HOe JIBVIKeHUe HaOJIOMaeTcst BO BPEMsl JIEJIO-
BbIX NOAbeMOBY. BHemrnue mIOKU, BIMAIOLIAE
Ha YKUCTOe OOTaTCTBO 3aeMIUKOB (HAIPUMED,
neIsAIs 10JIra), MOTYT BBI3BIBATH KOJIEOAHWS
nenosoii aktusHocth (Bernanke, Gertler, 1989;
Bernanke, Gertler, 1995; Bernanke, Gertler,
Gilchrist, 1999; Kiyotaki, Moore, 1997; Gertler,
Gilchrist, 2018).

BanancoBbili kaHam MOHETapHOU MOJIU-
TUKNA BO3HWKAET M3-32 TOTO, YTO M3MEHEHWS
B THOJIUTUKE IEHTPAIBbHOTO OGaHKa BIUSAIOT HE
TOJBKO HA PBIHOYHbBIE TPOIEHTHBIE CTABKH,
HO "W Ha (UHAHCOBOE TOJIOXKEHNE 3AeMIIH-
koB. Hammpumep, jxecTkast IeHEeKHO-KpeAUTHAS
MOJIUTHKA HANPSAMYIO yXy/uiaer OalaHChl 3a-
eMIIIKOB IByMs1 criocobamu. Bo-tiepBoix, ecoin
3aeMIUKN WMEIOT HeMoTalleHHYI0 KpaTKoC-
POYHYTO 33/I0JKEHHOCTD WJIN JIOJT C TIIaBalo-
e TPOTEHTHON CTaBKOM, IMOBBIIIEHUE IIPO-
IIEHTHBIX CTABOK YBEJWYUBAET TPOIEHTHBIE
pacxofpl, COKpamaeT 4YMCThie JeHEeKHBbIEe TO-
TOKU U ocsabiser (hUHAHCOBOE IMOJIOKEHUE
3aeMIUKa (CHVIKAET BEJWYMHY YHCTOro 00-
raTcTBa). Bo-BTOpBIX, POCT MPOIEHTHBIX CTa-
BOK Takyke OOBIYHO CBsI3aH CO CHUIKEHUEM IIeH
Ha aKTWBBI, 4TO, CPeld TMPOYETO, YMEHBIIAeT
CTOMMOCTH 3aJI0Ta 3aeMIMUKA W €ro YucToe
6oratctBo (Tam xe).

[ToMumo BO3zEHiCTBUST Ha OalaHChl 3aeM-
MIITKOB, /IEHE;KHO-KPEANTHAS TOJUTUKA MOXKET
TaKKe BJWSATH HA MPEMUIO 32 BHelTHee (hUHAH-
CUPOBaHWeE, M3MEHSS TPeNJIoKeHe KPeInTOB
CO CTOPOHBI OAHKOB. DTO Kanail GAHKOBCKOZO
Kkpedumosaiusi. B GOJIBITMHCTBE CTPaH KOMMEP-
gyeckre OaHKU SIBJISIOTCS KPYIHEHIIMMEI Kpe-
IUTOPAaMU, CIIEIUATN3UPYSCh HA TPEOOTeHUN
MH(GOPMAIIMOHHBIX TIPOOJAEM M IPYTUX TPEHHIA
Ha (puHancoBoM pwIHKe. Ecam mpemmoxkenne
GAaHKOBCKUX KPEAUTOB TI0 KAKOW-TO MPUYIHE

% B coBpeMeHHOIl JiuTepaType AOMyCKAeTCsl aCUMMET-
pust B zieficTBiM (DUHAHCOBOTO aKkcesepaTopa: OaJaHcoBbIe Or-
paHuueHus IeiCTBYIOT BO BpeMsl pelieccuil, HO He IOJbeMOB
(Gertler, Gilchrist, 2018).
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MPEKPaIaeTCcs], 3aBUCHMbIe OT OAHKOB 3aeMIIV-
Ku (Harmpumep, Majiblii W CpefHuil OusHec) He-
CYT IOTOJHUTENbHBIE PACXO/IbI, CBI3aHHBIE C
TTOMCKOM JIPYTUX KPEIUTOPOB M yCTAHOBJIEHU-
eM HOBBIX KpeIuTHBIX oTHomeHwuil. CrienoBa-
TEJIbHO, COKPAIIEHNE TTPETIOKEHNUsT GAHKOBCKOTO
KpenTa MO CPaBHEHWIO € ApyruMu (opmamu
KpenmuTa (HarpuMep, TOBAPHBIM KPEJIUTOM), Be-
POSITHO, TIpUBENET K YBEJWYEHUIO TTPEMUN 3a
BHelTHee (hMHAHCUPOBAHUE W CHIDKEHUIO JeJIO-
BOW aKTUBHOCTH.

b. bepnanxke, M. Teptiep u C. I'makpuct
(Bernanke, Gertler, Gilchrist, 1999) Bcrpou-
au (pUHAHCOBBIN aKkceIepaTop B AMHAMUYEC-
KYI0 CTOXaCTHYECKYIO MOJEJb OOIIero paBHO-
BeCHs ¢ HOMUHAJBHON JKECTKOCTHIO, KOTOpas
VUUTBIBAJIA B3aMMOJ/IeCTBUE (PUHAHCOBBIX
TPEeHUIl ¥ JeHEeKHO-KPEIUTHON MOTUTUKHIS,
BapuanTel 3T0oil MOJiesM CTaiM MMUPOKO TIPU-
MEHSIThCS TIEHTPAJIbHBIMU GaHKaMU [0 BCEMY
MUPY 7S TPOTHO3WPOBAHUS U OIEHKH Jie-
HEKHO-KPEIUTHOW TTOJUTUKH.

H. Kuéraxu u /Ix. Myp* (Kiyotaki, Moore,
1997) ncxomunm m3 APyroil MUKPOIKOHOMITYEC-
KOW Moziel (DMHAHCOBBIX TPEHWH: KPETUTOPbI
HE MOTYT 3aCTaBUTHh 3a€MIIMUKOB TIOTACUTh CBOM
KPEUTBI, €CJIU UX JIOJT He 00ecTiedeH KaKuM-
00 3a/10r0M, KOTOPBIA MOKET ObITb KOH(UC-
KOBaH KpEIUTOpaMU B CJydae HEMCIOJHEHUS
006st3aTesbeTB. B Takoii Mojaesu akTHBbBI JIJTH-
TEJIBHOTO TIOJIb30BaHMsT (3eMJIsI, 3[aHus], 000py-
NOBaHWE) UTPAIOT IBOSIKYIO POJIb: OHU HE TOJb-
KO SBJSIOTCS (haKTOpaMu TIPOU3BOJICTBA, HO M
CITy’KaT 3aJ0roM To KpemuTam. Ecim mpomcxo-
JINT HETAaTUBHBIA IMOK (HATIPUMEP, B TEXHOJIO-
MU W Paclpeie/IeHuu JI0X0/I0B), COOCTBEH-
HBIM KamnTajg 3aeMITUKOB YMEHBINAETCI U UM
TIPUXOIUTCS COKPAIIAaTh 3aMMCTBOBAHUS W WH-
BecTnIUu. B cBOIO oYepenp, CHWKeHHE CIpoca

2 Mo/esnb COCTOUT U3 YeTHIPEX OJOKOB YypaBHEHHIT,
OIUCHIBAIONIIX COOTBETCTBEHHO AMHAMUKY COBOKYITHOTO CIIPO-
ca, COBOKYITHOTO MPEJJIOKEHUs], PABUJIa MPOBEIEHNs JeHexkK-
HO-KPEJAUTHON IMOJUTUKU M PEaKIMIo Ha MOHETapHble IIOKH.
Kpowme TOTO0, KIII0YEBOII ITPEITOCHIIKON MOJIEJIN SIBJISIETCS TIPEJI-
MOJTOKEHNE O HECOBEPIIEHHOM KPeAUTHOM pbiike. Kannbpos-
Ka 6Ga3oBOIl BEPCHN MOJIENN TO3BOJIUIA YCTAHOBHUTH, U4TO M3-32
HECOBEPUIEHCTBA KPEJUTHOrO PBIHKA aMIIMTYAA U TIPOIOJ-
SKUTEJILHOCTh MePBOHAYAIBHBIX IMOKOB (COBOKYIIHOTO CIIPOCA,
MoOHeTapHBIil 1 uyncToro Gorarctsa) BoszpactaiorT (Bernanke,
Gertler, Gilchrist, 1999).

» B. bBepuanke, M. I'eptaep, H. Kuéraku u /I)x. Myp pas-
e B 2020 1. npectmskiyio npemuio @onga BBVA B ob6ua-
CTH HKOHOMMKH, (DUHAHCOB M MEHE/KMEHTA «3a YCTaHOBJIEHUE
XapaxTepa CBsI3U MEX/1y (DUHAHCOBBIM CEKTOPOM 1 PEATbHOI 9KO-
HOMUKOI ¥ TOTO, KaK 3TO BJWSIET Ha YIIyOJeHie KPU3HUCOB».
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Ha KalWTajl NPUBOAUT K MaJeHUI0 PaBHOBEC-
HOH IEHBbI KamuTaga M, COOTBETCTBEHHO, CTO-
MMOCTH 3aJI0Ta, YTO elle GOJIbIIe YMEHbIIAET ILIa-
TEKECHOCOOHOCTh 3a€MITUKOB U 00YC/IaB/IMBa-
€T JaJbHelIee COKpalleHne WHBECTUITUH, CTO-
MMOCTH 3aj0Ta M Tak ganee. [JMHaMudeckoe
B3aHMOZ[eI>iCTBHe KpeAUTHBIX JIMMUTOB U II€H
Ha aKTHUBbI OKa3bIBACTCA MOIIHBLIM IIepeaaTo4d-
HBIM MEXaHU3MOM, O1aroaps KOTOPOMY IIOCJIE]T-
CTBUA TIOKOB (HeFaTI/IBHI)IX nJjin HO3I/ITI/IBHI)IX)
COXPAHAIOTCH, YCUJIMBAIOTCA U PaCIPOCTPAHSI-
I0TCS Ha JIPYTHE CEKTOPDI, BHI3BIBAIOT 3HAUMTE/Th-
Hble M YCTONYMBbBIE IUKIUYECKUE KOJeOaHus
o0beMa BBITyCKa U II€H Ha aKTUBBL

Bausanue Benuxoiu peueccuu
Ha uccaedoeanus nocaeocmeuil
dunancosvix Kpusucos

Hecmotpst Ha TO, 4TO HamboJiee 3HAYM-
Mble paboThl HOOEJEBCKUX JlaypeaToB OIy0-
jukoBanbl B 1980-x romax, UX OCHOBHBIE BbI-
BOJIBI TIOAXOMSAT I aHAIN3a TEKYIIUX KO-
HOMMYECKUX KPHU3UCOB, MMeNUX (UHAHCO-
BYIO NPHUPOJAY WJU CHUJIBHO 3aTParnBalONINX
(bUHAHCOBBIN PBIHOK, U PEKOMEHIAINI 10
MTPOBEIEHUT0 9KOHOMWYECKOW TIOJMUTUKU, CMST-
Jarolell BAWSHUE TOJTOCPOYHBIX HETATUBHBIX
IITOKOB HAa 9KOHOMWYECKYIO CHUCTEMY.

Mwuposoii ¢unancoBwii kpusnc 2007—
2009 rr. HE TOBKO UMEJT Pa3pyIIUTETbHBIE TTO-
chencTBUS 171 (DMHAHCOBBIX PBIHKOB MHOTUX
cTpaH, BKJUalmue O0aAHKPOTCTBO OJHUX
KPYIHBIX WTPOKOB Ha (PUHAHCOBOM pPBIHKE M
Ype3BbIYaliHbIe MepPBl M0 CHACEHUIO PYTHX,
HO U MPUBEJ K Beankoil perieccum Ha peasib-
HBIX pbIHKaX. TPAaHCMUCCHOHHBI MeXaHWU3M
nepefayn Kpu3mnca U OCHOBHBIE (PaKTOPBI, YCHU-
JINBATOTINE TIOCJIE/ICTBUS, SIBUJINCH MPEIMETOM
MCCJIeZIOBAaHNS MHOTUX TEOPETUYECKUX U IM-
MUPUYECKUX CTaTel.

Bonpme BHMMaHUS cTAno yAeaAaTbCS B
MaKPOIKOHOMUYECKUX WCCJIEOBAHUSAX TPEHU-
aM Ha (PUHAHCOBOM PBIHKE, KOTOPBIE BayKHBI
JUIsl TIOHUMAaHUST HeJWHEWHOW NPUPObl MU-
poBoro ¢duHAHCOBOTO Kpm3uca. berctBo u3
GaHKOB BBICTYIAET OJHUM M3 OCHOBHBIX (hak-
TOPOB HEJWHENHOCTH, TAe 3HAUYNMYI0 POJb
UTPAIOT KOJIeOAHWST YPOBHS TOBEPUST KPeu-
TOPOB K YCTOWYMBOCTU GAHKOB B CBSI3U CO
cmenoit ¢as axonomuveckoro nukia (Gertler,
Kiyotaki, Prestipino, 2020). B mepuox kpusu-
ca TIOSgBJEHUE TPEHUU W OTPAHWYEHUN PE3KO

14 Benopycckuii akonomuueckuit xxypHas

YCUJIMBAET HeTaTHBHBbIE IMOKW W WX BJIUSHUE
Ha PeIHKKY,

JlOTTOTHUTEIbHBINA CUCTEMHBIA PUCK OBLI
CO3/IaH 3a CYET Pa3BUTHUSI TEHEBOTO OaHKOBC-
KOTO CEeKTOpa, B KOTOPOM CTeTeHb PeTyInpo-
BaHU Oblla HUIKE, a OKUIAHUS TaJbHEHIIero
pocTa pBIHKA CHITPAjJu CBOIO POJb B CHUXKE-
HUU TPeOOBAHWIT K 3aeMIMKAM ¥ IIeH Ha Kpe-
muthr’!, Tpaguiuonnbie GaHKOBCKHE OpraHu-
3alli¥ TIEPENLIn K MOETH paboThl, KOT/a BbI-
TaHHBIE KPEeIWTBI B TIpOllecce CEeKbIOPUTU3a-
UK cOOMPAINCh B HOBBIE CTPYKTYPHUPOBAHHBIE
(dbuHaHCOBBIE MPOAYKTHI M IIPOAABAIHUCH 3a-
MHTEpecoBaHHBIM HHBecTopam??. Takum oOpa-
30M (OPMUPOBAINCH [IJTUHHBIE IETTOYKU TI0-
CPETHUKOB, YTO TPUBOANIO K HEBO3MOKHOC-
TU GOJIBIIMHCTBY YYaCTHUKOB PbIHKA OObeK-
TUBHO OIIEHUTDH CTENeHb PHUCKA MOKYITaeMbIX
U TpojaBaeMbix (DMHAHCOBBIX TPOAYKTOB, Ha-
pactana wHGOPMAIMOHHAS ACUMMETPHS.

TeneBoit GAaHKOBCKUI CEKTOP B OOJIbIIIei
CTEeTleHH, YeM TPaJAUIMOHHbBIN, ToJaraics mpu
moncke (pUHAHCUPOBAHMWS Ha KPATKOCPOUHBIE
JOJTOBbIE UHCTPYMeHTHI®, Kak onucano B pa-

% B yacTHOCTH, aCUMMETPHUsI TPOSIBIEHUI TpeHuil Ha
PBIHKAX TO3BOJIsIET OOBSCHUTH, MOYEMY B Hawyajie MHUPOBOTO
¢unancosoro kpusuca 2008 r. Bo BpeMs TeperpeToro pPHIHKA
sxuabsa B CIITA (korma moBbITannch IeHBI Ha JKUJTbE U YBEJH-
YUBAJIOCH KOJMYECTBO WIIOTEYHBIX KPEANTOB) pocT moTpebie-
HUST IOMAITHUX XO3SHCTB ObLT cabee, YeM COKpalleHne Imo-
TPeOUTETHCKOTO CIpoca BO BPeMsl KpU3Nca U TaJeHus eH Ha
suabe (Gertler, Gilchrist, 2018).

3 «[lonmast 1eHas» KpemuTa JUlsl 3aeMIIMKOB OTPaXKaeT He
TOJIBKO HETNOCPEICTBEHHO MPOLEHTHYIO CTaBKy 10 KPeauTy, HO M
HeIeHOBbIe CyIIecTBeHHble (aKTOPbI, Takne KAK OTPaHNYeHus Ha
pasmep KPeIUTOB, YCJIOBUS HPENOCTABIEHUS, BO3MOKHOCTH Tiepe-
CMOTpA 9THX YCJIOBUIL, POJIb KPEAUTHOTO peiitutra u T. 1. Miiexc,
MOCTPOEHHBII Ha OlleHKe U3MeHeHNl B CTaHIapTaX KPeJanTOBAHMSI,
MOJKET TPe/ICKAa3bIBaTh M3MEHEHNsI B Pa3Mepax KPeAuTOBAHUS U
soimycke (Bassett W., Chosak M., Driscoll J., ZakrajSek E. 2014.
Changes in bank lending standards and the macroeconomy. Journal
of Monetary Economics. Vol. 62. Iss. C. PP. 23-40).

3 CexbIOPUTH3AIINS MU3HAYAIBHO MTAHUPOBAJIACH KAK TIPO-
ety pa, TIOMOTAIONIasi CHU3UTh PUCKU ¥ PACIIPEESUTD UX MEXKLY
Pa3HBIMU MHBECTOPAMH B 3aBUCHMOCTH OT MX CKJIOHHOCTH HECTH
9TH pHCKK. Ha mpakTuke HOBbIE CO3/[AHHBIE CTPYKTYPHPOBAHHBIE
MIPOAYKTHI TIO3BOJISIM MAaCKMPOBATH TOJ[ CAMBIMU HAJIEKHBIMU
Gymaramu ¢ peiiturrom AAA noprdens Gymar ¢ peiiturrom BBB,
4TO OBLIO Kpaiffie BBHITOAHO UIsi GAHKOB, TIOTOMY YTO Ha CTPYK-
TYPUPOBAHHbIE MPOMAYKTHI HE PACIPOCTPAHSINCH CTAHIAPTHBIE
tpeboBanust Kk Karnutany (Brunnermeier M. 2009. Deciphering
the Liquidity and Credit Crunch of 2007-2009. Journal of Economic
Perspectives. Vol. 23. No 1. PP. 77-100).

# VcenenoBanusi 1OKa3aly, 4TO KPAaTKOCPOUHOe (HUHAH-
cuposamie ObiT0 Gosee ysi3BUMO K (unancooil mammke. Cre-
MeHb YS3BUMOCTH B TPAAUIIOHHOM GaHKOBCKOM CEKTOpE TOXKE
3aBHcesa OT TIPOMOPIMU 3aCTPAXOBAHHBIX JEMO3UTOB M JPYTHX
HEJMKBU/IHBIX MCTOYHUKOB (buHaHCHpoBanus. JlOmoaHuTebHbli
HETaTUBHBIII BRI B YCTOWYMBOCTD TPAAMUIIMOHHBIX OAHKOB BHE-
CJIM COKPAIIEHUs] KOPIOPAIUSIMU CBOMX KPEAUTHBIX JIMHUIA, YTO
BJIMSIIO HA BO3MOJKHOCTH GAHKOB TIPEIOCTABISTH KPEAUTHI IPY-
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6orax /laitmonma u JlmOGBUra, BBICOKMII ypO-
BEHb KPATKOCPOYHOW 3aJ0JIKEHHOCTH KaK B
GAHKOBCKOM CEKTOPE, TaK W B CEKTOPE JOMaIll-
HUX XO3SHCTB cjenan (DUHAHCOBYIO CUCTEMY
CIIIA xpaitae weycroiunBoii. /o mupoBoro
(bMHAHCOBOrO KpH3Kca MPUOPUTETHOE BHUMA-
HU€ B HCCJEOBAHWSAX OTHAABAJOCh AHAIU3Y
GamancoB (GUPM peasbHOTO CEKTOpa W OCTY-
na (GupM K KpeauTHBIM pecypcam®, Toraa Kak
COBPEMEHHBIE WCCJIEIOBAHUS MOMYEPKUBAIOT
BaKHOCTHh (hakTopa GaJaHCOB JOMOXO3SUCTB
u GAHKOB, BJIUSIONEr0 Ha TIyOMHY KPU3HC-
ueix nposieiennii (Gertler, Gilchrist, 2018).
[To Mepe pasMbIBaHUS CIIOCOOHOCTH y4a-
CTHUKOB (PUHAHCOBOTO CEKTOPA OIEHWBATDH
CTOMMOCTh M PHUCKM I[eHHBIX Oymar, ocoOeH-
HO B CEKTOpE CyOCTaHAAPTHOTO KPEAUTOBAHMS,
KOJUYeCTBO [e(OITOB TI0 UIOTEYHBIM KPeIu-
TaM CTQJIO0 PACTH, YTO COMPOBOKAAIOCH TIajie-
HHEeM IIeH Ha pbiHKe Kuiba®. IlocremeHHO

rum skonomnueckum arentam (Goldstein 1. 2013. Empirical
Literature on Financial Crises: Fundamentals vs. Panic. The Evidence
and Impact of Financial Globalization. Elsevier. PP. 523-533;
Ivashina V., Scharfstein D. 2010. Bank Lending during the Financial
Crisis of 2008. Journal of Financial Economics. Vol. 97. No 3.
PP. 319-338). Psin uccienosaresieil CYuTaiOT, YTO OCHOBHO He-
raTuBHBIN a(hPeKT M3MeHeHuil B KPeJUTOBAHNU JUIS PEAbHOTO
cexTopa ObLT CBSI3aH HE C COKpAIEHHEM 00beMa IPEJIOKEHUS
KPEIUTOB, a C BO3pOCIIell IpeMueil 3a pUCK, YTO CHeJNAI0 s
MHOTHX (GUPM, 0COOEHHO ¢ Gosee caabbiMu GaJaHcamu, HEBO3-
MOKHBIM JIOCTYII K BHelHeMy dunancuposanuio (Bernanke, 2018).

¥ TTocae Bennkoii perieccunt GoJibliie BHUMAHKS CTANIO Y€~
JATHCS aHANM3Y PasJMuuil PUPM PEabHOrO0 CEKTOPa € TOYKU
3peHud CTeIleH UX 3aBUCUMOCTU OT BHECIIHUX HMCTOYHUKOB (1)1/1'
Haucuposanusi. DupMbl ¢ MeHbIIUM 0GBEMOM COOCTBEHHOTO Ka-
nuTasa, Kak MpaBujio Majble U cpeftue, 6ojiee 4yBCTBUTENbHDI K
U3MEHEHUAM CBOEH NMPUOBLIN, YTO BBIPAKACTCS B PE3KOM COKPa-
nieHum pa6OTHI/IK,OBy HJ'IaHI/IpyCMI)IX I/IHBCCTI/ILH/II(/’I, POCTE 1eH Ha UX
MPOLYKIIMIO, YXY/IICHUM 0CTYTIA K KpeAuTHbM pecypcam (Giroud
X., Mueller H. 2017. Firm Leverage, Consumer Demand, and
Employment Losses During the Great Recession. The Quarterly
Journal of Economics. Vol. 132. No 1. PP. 271-316; Duchin R,
Oguzhan O., Sensoy B. 2010. Costly External Finance, Corporate
Investment, and the Subprime Mortgage Credit Crisis. Journal of
Financial Economics. Vol. 97. No 3. PP. 418-435; Gilchrist S.,
Schoenle R., Sim J., ZakrajSek E. 2017. Inflation Dynamics During
the Financial Crisis. American Economic Review. Vol. 107. No 3.
PP. 785-823).

% B cepun pabor A. Muana u A. Cydu ucciegoBanacn
B3aMMOCBsA3b 0AJlaHCOB JOMOXO3SHCTE M UX PACXOJIOB Yepes
BJIMAHNE I/I3MCHCHI/II>'I B 60F3,TCTBC B BHJl€ CTOUMOCTHU KXKWJIbA HaA
norpebaenue. Ha ocuose anamusa reorpaduueckux MUKPO-
JaHHbIX pasHbix paitoHoB CIIIA, 3aTpoHYTBHIX HEPAaBHOMEPHBIM
U3MEHEHUEM 1IeH Ha JKUJIbe, ObLIO BbIABJICHO, YTO Mpe/ejbHast
CKJIOHHOCTH K TOTPeGIeHUIO Bbile st Oosiee OCAHBIX U 3aBU-
CUMBIX OT 3aiiMOB JOMOXO34HCTB, UTO IMPOTUBOPEYUT CTAH-
JIapPTHBIM TEOPUSIM KUZHEHHOro 1ukjia. Takum obpasoM, maje-
HUE IeH Ha JKUJbe CHJIBHO COKPAIANo NoTpebjieHne Takux
JIOMAIIHUX XO3SAUCTB, UTO CONPOBOMKAAIOCH PE3KUM CHUKEHU-
eM MX BO3MOJKHOCTEHl B pedMHAHCHPOBAHWU CBOUX HIIOTEY-
Hbix 3aiimos (Mian A., Sufi A. 2016. Who Bears the Cost of
Recessions? The Role of House Prices and Household Debt.
Handbook of Macroeconomics. Vol. 2. PP. 255-296).
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YCTOWYMBOCTh OGAHKOB CHIKATACH IO Mepe
pocta mpoGJIEMHBIX KPEIUTOB, MOKA HE CTAJIO0
M3BECTHO, YTO HECKOJIHKO KPYIMHBIX OAHKOB
He CIPaBJISAIOTCA ¢ OOCHYKUBAHUEM CBOUX
cyOCTaHAPTHBIX WIIOTEYHBIX aKTUBOB ¥ BbIII-
JATAaMH IO KPATKOCPOYHBIM 3a/I0JKEHHOCTSIM.
[Tanvka Ha pBIHKAX KPAaTKOCPOYHBIX OJITO-
BBIX 00513aTENbCTB MOCJ€e 3aKpuiTus Lehman
Brothers 8 2008 t. Beinyauma OPC u Munu-
crepctBo ¢dunancos CIIIA BmemaTbes, neil-
CTBYS KaK KPeAUTOp MOocTeHell WHCTAHIINU
HE TOJIbKO JIIT KOMMepUYeCKuX OGaHKOB, HO U
JUIST CUCTEMHO Ba’KHBIX TEHEBBIX OaHKOB, Ta-
KMX KaK KPYIHble WHBECTUIIMOHHbIE OaHKu,
VuTepBeHIIMM B COYETAHUU ¢ 0OeCredyeHueM
BPEMEHHOI TOCY/apCTBEHHOW TapaHTUM JI0JI-
ra JIEBATH KPYMHEHIMX KOMMepPUeCKuX OaH-
KOB MOMOIJIM CTaGUJIM3UPOBATh PBIHKH, BOC-
CTAaHOBUTH YBEPEHHOCTh WHBECTOPOB M Kpe-
JIUTOPOB B TIATEKECIIOCOOHOCTH U JKU3HECITO-
cOOHOCTH (DUHAHCOBBIX YUPEKICHUN CTpPaHBbL.

Hasune teneBoro GaHKOBCKOTO CEKTO-
pa, KOTOPBIII aKTUBHO TOPTOBAJ IIEHHBIMU Oy-
MaraMu ¢ 3apyOeKHBIMU CTPaHAMU, PUCKH U
BOJIHA HeITaTeXell B (PUHAHCOBOM CeEKTOpe
CIITA HeraTMBHO MOBJMSIM Ha NMPUOBLIN W
ycroitunBocTh 6ankoB Bo Mpanimy, Beankoo-
putanuu, I'epmMaHum, 4TO TPUBEJIO K CYyIIe-
CTBEHHBIM YOBITKAM, PE3KOMY COKPAI[eHWIO
BO3MOKHOCTU KPEJIUTOBAHUs, TIOTEPSIM B pe-
AJTbHOM CEKTOPe HKOHOMWMKU BO BCEX BBIIlIe-
YIOMSHYTHIX cTpaHax”. B ycmoBusix rimoba-
ausanuu (UHAHCOBBIE TY3bIPU OKA3bIBAIOT
nepexo/siiee BO3JeNCTBUE Ha BCe JAPYyTHe

% Pemenne npasutesapctBa CIITA cocpemorounThest Ha
MO/IEPIKKE KPYIHBIX (DUHAHCOBBIX OPraHU3aIil ObLIO HETo-
MyJIIPHBIM PEIIEHUEM CPeIN HAJIOTOIIATEbIINKOB, TaK KaK
CPECTBA BBIIENSINCHh 13 OIOJKETa, a MePBONPUYNHON KpPHU3U-
ca BO MHOTOM CTajIM JeHCTBUS caMMUX dTUX opranusanuii. Mo-
JIeINPOBaHKe PAa3IMYHBIX MCXO0A0B (DMHAHCOBOI NMAaHUKHU, MPO-
Beziennoe Bepratke, MOATBEPIKIAET, YTO HTO MPABUILHBII 1I1ar
st HopMmasusanuu duHancoBoii cuctembr (Bernanke, 2018).
Cutetyer ¢ OCTOPOIKHOCTBIO MOJAXOAUTH K ITOU OIEHKE, TaK
kak umenno B. Bepuanke 6bin1 Bo rmase MPC B sT10T 1IEepuoz
BpeMeHU U aHanusupyer ah(HEeKTUBHOCTb CBOMX K€ pelleHuil.

37 Bosiee TouHO 3(ddeKT Bo3AelcTBUS MUPOBOTO (-
HAHCOBOTO Kpu3uca Ha OAHKOBCKYIO CHUCTEMY JPYTHX CTpaH
MOKHO OIIEHUTDL 4epe3 HM3yueHre MUKPOIKOHOMUYECKUX Keii-
COB oTenbHbIX GaHKOB. Tak, B Tepmannu Commerzbank mo-
HeC 3Ha4YUTeJbHbIC y6I)ITKI/I, HE CBs3aHHbBIEC C BHyTpCHHI/IM Ct)I/I'
HAHCOBBIM PBIHKOM, YTO 3aCTABUJIO €I0 COKPATUTH KPEAUTOBA-
HHE HEMCEIKUX TIpax/aH. Ha TeX JIOKaJIbHbIX PBIHKAX, T/Ie 3TOT
GaHK nMesl HauOOJBIIYIO 00, HaGII0AANI0Ch 3HAYUTETBHOE
COKpalleHue BbIITYCKa, MPOU3BOAUTEIHHOCTH U 3aHITOCTH
(Huber K. 2018. Disentangling the Effects of a Banking Crisis:
Evidence from German Firms and Counties. American Economic
Review. Vol. 108. No 3. PP. 868—898).
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PBIHKH, TEMITbI 9KOHOMUYECKOTO POCTa, BJIMSI-
oT Ha 3(pGEeKTUBHOCTD WHCTUTYIIMOHAJBHOMN
CUCTEMBl W SBJSIOTCS TPOBEPKOW ee Kade-
cTBa’s,

EBpormieiickuii 1eHTpaibHbIil OGaHK MPOBEJ
YCUJIEHHYIO KPEAUTHYIO TIOMIEPKKY MesKOaH-
KOBCKHX PBIHKOB EBpO30HBI B OTBET Ha TJIO-
GasbHbI (DUHAHCOBBINA Kpusuc. Mepsl ObLTH CO-
CPEIOTOUYEHBI HA MOIEPIKKE KOMMEPUECKIX OaH-
KOB, TIOCKOJIbKY OHU SIBJISIIUCH OCHOBHBIM WC-
TOYHUKOM (PMHAHCUPOBAHUS [IJISI JIOMOXO3STICTB
u OusHeca, ¥ BKJIIOYAJIN: YIOBJETBOPEHUE 3arl-
POCOB GAaHKOB Ha JIMKBHUIHOCTH 110 (DUKCUPO-
BAaHHOW TIPOIEHTHOU CTaBKe; paciiupeHue Tie-
PEUYHsI aKTHBOB, KOTOPbIe MOTYT OBITh IpeIMe-
TOM 3aJI0TQ; y/IJTMHEHNEe CPOKOB TIOTAIllEHWS 3a-
TOJKEHHOCTEN /10 OTHOTO TOJIa; TIPeIOCTaBIeHne
JIMKBUHOCTH B WHOCTPAHHON BasioTe, 0COOEH-
HO B aMEPUKAHCKOil; mpsiMasi TOKyIMKa obecrie-
YeHHBIX OOJIMTAINI, HOMUHUPOBAHHBIX B €BPO.
Otnenibble €BPOIEICKIEe CTPAHBI TPUHSIIA JI0-
MOJIHUTE/IbHbIE Mepbl, BKJIIOYAOIINE YyBeJnJe-
HUe 00bEMOB 3aCTPAXOBAHHbBIX JIETIO3UTOB, Ta-
paHTHK 10 OAHKOBCKUM 00s3aTe/IbCTBAM U pe-
KalUTaaIn3anio OaHKOB.

Kakue pexoMeHmamuu MOKHO BBIJIETUTH
JUIST TOCYIAPCTBEHHOM TMOJUTUKK W3 OIbITA CO-
BpPEeMEHHBIX (DMHAHCOBBIX Kpuancos? Jluiam,
OTBETCTBEHHBIM 32 MaKPOIKOHOMHUYECKYIO TI0-
JUTHKY, CJIeAyeT OOJIbIlle BHUMAHUS VAEJSITH
CJIELYIONUM TTapaMeTpaM TIPU aHaJnu3e U TPo-
THO3UPOBAHUKM HKOHOMHYECKON KOHBIOHKTYPBL.

Bo-nepBbix, BKIIOUATh (PAKTOPbI, CBSI3AH-
Hble C IPOIECCOM KPEIUTOBAHUS, HECMOTPS
Ha POCT CJOKHOCTH MoOjesieil u mpobieMbl
yueTa reTeporeHHocTH areHToB. CTaHpapTHbIe
MOJIEJIN, WCIOJb3yeMble MEeHTPaJIbHbIMU OaH-
KaM¥ U JIPYTUMU OpTaHaMU YIIPABJIEHUs, TIJIOXO0

% Hammgue OTKPBITBIX (DITHAHCOBBIX PBIHKOB U MEXKIY-
HAPOIHBIX (PMHAHCOBBIX TTOCPEIHUKOB MPUBOAUT K CUHXPOHU-
3ariy OM3HEC-IIKIA, a MOHeTapHas TMOJUTHKA U WHBEKIINN
KammTajza B OAHOI cTpane (KakK W HEraTUBHbBIE IMOKH) BJIUSIOT
na poct BBIT u unBectuimu B apyroii (Ueda K. 2012. Banking
Globalization and International Business Cycles: Cross-border
Chained Credit Contracts and Financial Accelerators. Journal
of international Economics. Vol. 86. No 1. PP. 1-16). B cBssu
C 3TUM HEKOTOPBIE WCCIEM0BATENN CYUTAIOT, YTO HEOOXOIMMO
OTKa3bIBAThCSI OT TPAKTHKI CBOGOAHOTO TEPEMENIEHNST Kalu-
Tanma, Tak Kak Kurail, ’KecTKO KOHTPOJIHUPYS TOTOKH KaINTalIa,
JIydIie CrpaBuicss ¢ KpusucoM. Korga moToku (GuHAHCOBBIX
AKTHBOB MEPEMEINAIOTCS] B CPelle, Tlie BCe TMOCTPOEHO Ha OXKMU-
MaHVsIX ¥ TTABAIOMNX OOMEHHBIX Kypcax, TO OTKa3 OT pery-
JmpoBanusi — 3amor Oyaymmx mupossix kpusncos (Dodig N.,
Hansjorg H. 2015. Theories of Finance and Financial Crisis:
Lessons for the Great Recession. Berlin Institute for
International Political Economy. Working Paper. No 48/2015).

16 Benopycckuii akonomuueckuit xxypHas

MOJXO/AT JIJISI OMUCAHUS (PUHAHCOBBIX ITOKOB,
noro6ublx Habmomasummca B 2007—-2009 rr.,
9TO OOBSCHSIET, TIOYEMYy CTaHAapTHBIE MOje-
JIU CEPhE3HO HENOOIEHUBATN IKOHOMUYECKUE
nocaencTBus kpusnuca® (Bernanke, 2018).
HoBbie 3nanusi 0 TOM, HACKOJIBKO IOPOTO JIJIST
HKOHOMHUK CTPaH MOTYT OOXOAUTHCS Hapylie-
HusT B pabore (PUHAHCOBOU CUCTEMBI, TIOMOTa-
10T 60siee d(PGHEKTUBHO BHICTPAMBATh IIOJIATHU-
Ky TO TpeIOoTBPAIleHNI0 KPU3UCOB U pearu-
poBaTh Ha HUX.

Bo-BTOpBIX, yYUTBIBATH U COKPAIIATDH
nHGOPMAIMOHHYIO ACUMMETPUIO MEXKIY pPas-
JUYHBIMU YYaCTHUKAMK PbiHKa. VIMeHHO Heo-
CBEJIOMJIEHHOCTh KPEJAUTOPOB B CUTYaIUW,
O61M3Koi K OerctBy u3 GaHKOB, JOCTATOYHO
JI CPEJICTB B KOHKPETHOM OaHKe JIJIsT BBITIOJI-
HEHUsI CBOUX O0sI3aTEJbCTB, CO3/AeT W3JIHUIII-
Hee /aBjieHre HAa (DUHAHCOBBIM pPBIHOK. Ecam
FOBOPUTH O BO3MOKHOCTSIX PeEliaTh MpobemMy
yepe3 peryJupoBaHUe, TO HYKHO CO3/aBaTh
CTUMYJIBI 1711 (DUHAHCOBBIX OPraHU3alUil 110
PacKphITHIO WH(MOPMAIIUU O COCTOSTHUN OaJiaH-
COB M JIMKBUIHOCTH aKTUBOB KaK MUHUMYM
st GUHAHCOBOTO PETYJISATOPA C IEJbIO CBO-
€BPEMEHHOTO OTCJIEKUBAHUS W TIPEIOTBpalile-
HUSI BO3HUKHOBeHUs (UHAHCOBOU maHuku’,
Kpusuc 1moBbIiaeT akTyaJabHOCTh MOHUTOPHH-
ra 9KOHOMHMYECKOU CHUTyallu, PacTeT CIIPOC
Ha KAuecTBO AHAJIUTUKH, MOCKOJIbKY IS TIPU-
HSATUS PerieHuii TpebyeTcsi CBOEBpEMEHHOE U
aJleKBaTHOE MpeJCTaBIeHre O OBICTPO MEHS-
omeMcst oJioxkennu e, Kpuruyeckum aiie-

¥ Pocr Gespaboruipr cocraBua okono 10% u me ObLI
npeackasan B pamkax mozgenan FRB/US, ucnonssyemoit GPC
JUTST OLIEHKH MaKPOIKOHOMHYeCKOro pa3BuTus. Camblii Hera-
TUBHBIII CIleHapuil B TaHHOW MOJIENN AaBaj OIEHKY mhka 6e3-
paGoruiel Ha ypoeue Menee 6% (Bernanke, 2018).

40 Taitmon u Kamran pacimpstior mozens laiimona—/lu6-
BUTA JUUIS aHAJIN3a ONTHUMAJIBHOTO PEryJMPOBAHUS JUKBHUIHOCTH
(Diamond D.W., Kashyap A.K. 2016. Liquidity Requirements,
Liquidity Choice and Financial Stability. Handbook of
Macroeconomics. John B. Taylor and Harald Uhlig (eds.). North
Holland: Elsevier. Vol. 2. PP. 2263-2303). ABTOpPBI CYUTAIOT, 4TO
peryJmpoBanye JUKBHAHOCTH HYKHO COYETATD C TTOJUTUKON Kpe-
JIMTOpPA TIOCTEIHEN MHCTAHIINI, T/I€ TOJLKHBI OBITh HAKA3AHWUS LISt
TeX, KTO Hapymaix TpeGoBaHust K JIMKBUIHOCTH, HO BCE JKe Hapy-
MIUTETIO MO3BOJEHO 3aHMMATh Y IIEHTPATBHOTO OaHKa IS BbI-
JKUBaHUS B Tlepuofl GUHAHCOBOIT manukm. B mobom cirydae Hasm-
ure M30BITOYHON HEWCIOMb3yeMOiT IMKBUAHOCTH HEMUHYEMO, TaK
KaK OHa BBICTYIAET CPEACTBOM YKPEIUIeHUs J[OBepUsl BKJIAI4u-
KOB K Oanky. HecMOTpst Ha TO, 9TO TeMa PeryJUPOBAHUS JIMK-
BUJIHOCTH CEPLE3HO He 3aTParuBaJach B MCCJEJAOBAHUIX 0 MHU-
poBoro ¢unarncoBoro kpusuca, yxke B 2019 r. mavanm mefictBo-
Barh /BA HOBBIX TPeGOBAaHMS K JIMKBHIHOCTH OAHKOB, pas3pabo-
TaHHBIX DasesbCcKNM KOMUTETOM 1O OAHKOBCKOMY Ham30py
(x0aDUINEAT MOKPLITUS JUKBUIHOCTA W YUCTBIA Koadbduim-
eHT CTaGIIbHOTO (UHAHCUPOBAHIIS).
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MEHTOM SIBJISIETCSI TO, YTO IJIOXME HOBOCTH
YBEJTMYMBAIOT TeTEPOTEHHOCTh OIleHOK!!,
B-tperbux, ycTpaHUTh HENOOIEHKY CeTe-
Boro addexra m BzaumoszaBucumoctu’?, Te-
Kyue TpeboBaHKUs K GaHKaM ITOCTPOEHBI Ha
MIPE/NOJNIOKEHNHN, YTO €CJIU TPYAHOCTH KOCHYT-
¢ ofiHOrO OaHKa M €ro ToKasaTesu JIesTeb-
HOCTU OKAKYyTCSI HEY/IOBJIETBOPUTETHHBIMU, TO
MyTeM WM3MEHEHUs] CBOEero MOPTQessi aKTHBOB
U orepainuii Ha (UHAHCOBOM PBIHKE OpPTaHu-
3aIMsl CMOKET cIpaBUThcs ¢ HuMu. OpHaKo B
cirydae, ecJ MpoOJIeMbl 3aTPATNBAIOT HECKOJIb-
KO OaHKOB OJTHOBPEMEHHO, TO PE3KOe COKpa-
neHne 06beMOB KPEINTOB U MPOIakka CO CKUJI-
KOM CBOUX aKTUBOB 3allyCTAT MEXaHU3M He-
raTUBHOTO IIOKA HE TOJBKO i1 (hUHAHCOBO-
ro, HO U JIJISI PEATbHOTO PBIHKOB.
B-‘{eTBepTI)IX, NIpUHUMATb BO BHHUMaHUeE
dbakxTop moBepus’?, UTO KPUTUUECKH BaXKHO JIJIsT
MOHUMAHUS TOTO, KaK TPOUCXOMAT (HUHAHCO-
Bble NaHuKW. /[oBepue cBs3aHO € NBYyMSI TH-
MaM¥u PUCKOB: 9KOHOMHYECKUMU (POCT Pacxo-
JIOB, CPBIB CPOKOB, BHEIIHWE IMOKU) U COIU-
aTbHBIMHU (PUCK OTMOPTYHW3MA, Hempodeccu-
oHammsMa ¥ oOmaHna). Hampuwmep, GercrBo us
6aHKOB B (hase KpHU3MCa CBS3aHO B OOJIbIIEi
CTEIeHU He ¢ KauecTBOM paboThl GaHKa (KOM-
MEeTEHTHOCTHIO), a C yTepel aoBepus K BO3-
MOKHOCTSIM GaHKa BBITIOJHUTH CBOM 00si3a-
TeJbCTBA B MU3MEHUBIIMXCS YCJIOBUSAX (KO-
HOMWYECKOW COCTOSTENHHOCTH). B MaKkpoaKo-

1 TI7ox1e HOBOCTH YBEJMYUBAIOT BEPOSITHOCTD OITHO-
KU U KOJIMYecTBO pacxoxiaenuil Bo muenusx (Fostel, 2012.
Why does Bad News Increase Volatility and Decrease Leverage?
Journal of Economic Theory. Vol. 147. No 2. PP. 501-525).
Kpome TOro, WHBECTOPBI CKJIOHHBI CJIHUIIKOM OCTPO PEarupo-
BaTh Ha HOBYIO MH(OPMAINIO, YTO TPUBOAUT JUGO K HEOTPaB-
ITAHHO BBICOKON II€He aKTHBOB B CJydYae XOPOMINX HOBOCTEM,
ambo sanmkennoir — B caydae mmoxux (De Bondt W., Thaler
R. 1985. Does the Stock Market Overreact? The Journal of
Finance. Vol. 40. No 3. PP. 793-805).

2 B paMKaX TOBeeHYeCKNX (UHANCOB MU3YYEHO TAKOe
MOBEIEHYECKOE MCKaXKeHNe, KaK CTaIHOCTb, T.€. CKIOHHOCTH
WHBECTOPOB MOAPaXKaTh PeIleHusiM Apyr apyra. Ha mpumepe
IPEYECKOr0 PHIHKA TEHHBIX OyMar OBLIO J0Ka3aHO CYIIEeCTBO-
BaHUe MCKAKEHNs, TPUYEM CTENeHb CTA[HOCTH HE MMEET OTHO-
MeHnsT K IBIKEHUsIM I1ieH, HabmomaembiM Ha poiake (Theriou
N., Mlekanis G., Maditinos D. 2011. Herding the Mutual Fund
Managers in the Athens Stock Exchange. Furopean Research
Studies Journal. Vol. XIV. No 4. PP. 131-154).

“ HeobxommMo mojiep:kanne Oananca MexIy Hebop-
MaJIbHBIM IOBEPHEM U HEIOBEPUEM, 3aKPEIIEHHOM B WHCTHTY-
tax. Ocuabienne peryanpoBanust (GUHAHCOBBIX OpPTaHU3AIUI
MPUBOAUT K BO3MOKHOCTH YBEJNMYEHUs PICKOB, MOBBIIIEHIIO
CTHMYJIOB M PEHTHI OMMOPTYHUCTHYECKOTO TOBEIEHMUsI, UTO
BefeT K GoJiee TSKEJIOMY CHaay B OYIYNIMX 9KOHOMHUYECKUX
mukaax (Morrone A., Tontoranelli N., Ranuzzi G. 2009. How
Good is Trust?: Measuring Trust and its Role for the Progress
of Societies. OECD Statistics Working Papers. No 2009/3).

Benopycckuii akonomuueckuil xxypHasu

HOMUYECKOI MOeu noBepusi’t MOKHO BbI-
NemnuTh «dP@eKTh MacChl», MO3BOJIAIONNE
Jydie OObSICHUTh, KaK MPOUCXOAUT Pe3Koe
najieHue ypoBHSI NOBepus Ha (PUHAHCOBOM
pbiHKe K ero cyObekram. K HUM OTHOCSTCSE:
MYJbTUIIIUKATUBHBIN 2¢hGdEKT, KOTOpbId, B
YACTHOCTH, PACKPbIBAETCS <«MYJbTUILIMKATO-
pom noBepus» (Akepsod, Humnep, 2010);
addexT xpamnoBuka — 00bICHIET HErMOKOCTh
JIOBEpPUST B CTOPOHY YCTAHOBJIEHUS WU
BOCCTAHOBJIEHUSI JOBEPUs; PE30HAHCHBII
s ekt — 00bACHAET BO3HUKHOBEHME HaHU-
KU WJIM HEONPABIAHHOTO ONTUMU3MA U HaU-
GoJtee SIPKO BBIPAKAETCST B CMEHAX CTAJIMIl 9KO-
HOMHMYECKOTO MUKIA; «d(PdEKT MacChi» B BHIE
caMOCOBIBAIOIIUXCST TIPOTHO30B (KOTAA Tpe-
CKazaHue OIpPeNeJeHHOTO COOBITHS BBI3bIBA-
eT caMO COOBITHE), KOTOPBIN TOAYEPKUBAIN B
CBOMX WCCJIeJIOBAHUSIX B TIpUMeHeHuu K u-
HaHcoBou manuke bepmuanke, /laiimMoum u
Jlu6Bur. /{1 noHUMaHUS, KaK MEHIeTcsd [1-
HaMUKa JOBEPUsT JOMOXO3SUCTB M Ou3Heca K
Pa3JIMYHBIM OPraHU3aNMsAM U WX TPENCTaBU-
tessM, B 2008 r. Obur npeaiokeH uHaeKe Gu-
nancoBoro mosepusi B CIITA (FTIS).

[TpOIMKINIHOCTh YPOBHSI JIOBEPHS BbIpa-
JKaercst B HanboJjiee CUJIBHBIX MOTEPSIX JIOBEPUST
K TOCYyIapcTBY U (DUHAHCOBOMY CEKTOPY, OCO-
OEHHO IIPU BBICOKOM YPOBHE 6e3pabOTUIbl, IIPU-
yeM JaHHbI adberT Gosiee SIPKO BBIPAKEH B
pasBuThIx crpaHax (Stevenson, Wolfers, 2011).
MupoBoii (HhUHAHCOBBINT KPU3UC BO MHOTOM $IB-
JISZICST KPU3UCOM JIOBEPHSI areHTOB 9KOHOMMKH
K PBIHOYHBIM MHCTUTYTaM, 4TO TMOBJIEKJIO 32 CO-
60i1 CIpoC 9KOHOMUYECKHUX CYOBEKTOB Ha I0-
MOJIHUTEIbHbIE MEPbl TOCYIAPCTBEHHON IMOJIN-
TUKU WA ee TpaHchOpMAaIInIo.

B-1iThIX, OJKHBI YYUTHIBATHCS JAHHBIE
ucciaenoBaHnii B cdepe moBeeHUECKUX (Du-
HAHCOB U TIOBEJIEHUECKOU HSKOHOMUKU B Ile-
JIOM TIPM aHAJIM3€e TOBEJEeHUs] 9KOHOMUYECKUX
areHTOB, WX OIEHKEe PUCKAa U TpU pa3paboTKe
Mep peryiupoBanusi atoro moBenaenusi®. K

“ TloapobHee O TPUMEHSIEMOI MaKpPOIKOHOMHYECKON
Mozenu jposepusi 3aech (BopoObes, MaiiGopoma, 2014).

5 TpaanIMOHHO TPUHSATO CYUTATH, YTO MOBEIEHYECKAS
HayKa KaK HalpaBieHue W3Y4YeHWs! TPOSIBJIEHUI OTpaHudYeH-
HON paIMoHaIbHOCTH arenToB Havyunaercs c¢ 1970-x romos.
Opnako eme y /.M. Keiinca, X. Muncku, B. Ilapero,
M. Tyrau-Bapanosckoro u ap. mcciepoBateseil oGHapyK1Ba-
eM Tpu3HaHne Ba)KHOCTU UPPANMOHAIBHOCTH Kak (hakTopa 9KOo-
HOMHYECKOTO pa3BUTHs. B yacTHOCTH, 4TO OIeHKa JIOOBIX BUAOB
pHCKa MMeeT TeHIEHIMIO ObITh Ype3MepHO HU3KOW B TEPUOj
OyMa, JIOJM CTAHOBATCSA OECTeYHbIMU, M3JUIIHE CaMOyBepeH-
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MOMEHTY Havajia MUPOBOTO (PMHAHCOBOTO KpU-
3uca TMOBe/leHYeCKe WCCTIeIOBaHNS B HEKO-
TOPBIX CTPaHAX y’Ke OKa3bIBaJau BJIUSHHUE HA
rocyZIapcTBEHHYIO TOJUTHUKY', HO B pamkax
MOBe/IeHYeCKUX (DUHAHCOB 0OJIbIle KOHIIEHT-
pUPOBAJIUCH HA HUCCJTAENOBAHUU TOBEJIEHUS
UHIVBUIYyaTbHBIX nHBecTOpoBY. B mocnennue
rojibl ObII HAKOTLIEHO OGOJBIIOE KOJHYECTBO
JTAHHBIX W KEWCOB YCHENTHBIX MOATAJKUBAHUN
U UHTEPBEHIINI, YTO IMO3BOJISIET TPe/JaraTh
<SIUK C UHCTPYMEHTAMU» M PEKOMEHAIUN
s 6osiee 3PEKTUBHON MOIUTUKIS,

Kax cumraer A. bnaiituzaep, TsKecTh Kpu-
3uca, MacimTabbl oOMaHa ¥ MOPAJBHOTO PHCKa
BO MHOTOM CBsi3aHbl ¢ (DMHAHCOBOI HErPaMoT-
HOCTBIO HE TOJIBKO JIOMAIITHUX XO3SCTB, HO U

HBIMHU, ONTUMUCTHYHBIMU, 3aBUCHMBIMI OT MHEHUI CBOETO CO-
[IATbHOTO OKPY’KeHUsI. Teopusi paIriioHATbHBIX OKMIAHUN T
9GbGhEKTHBHOTO PHIHKA TOMHHUPOBAJIA B 9KOHOMHYECKUX JIHC-
KYCCHSIX, 9TO MPUBEJO K WTHOPUPOBAHWMIO (UHAHCOBOW ysi3-
BUMOCTU 9KOHOMUKH, €€ MPOIMKINYHOCTH, CKIOHHOCTH areH-
ToB 3abbiBarh ypoku mpouwtoro (Blinder, 2014).

6 Hambosee yCIENTHBIM KeHCOM CYMTAETCs MpOTpamMma
«Cbeperaii Gosblite 3aBTpa», MPUHSTHE MPUHIIUIIOB KOTOPOW
mpu pazpaboTKe HOBOTO 3aKOHOIATETHHOTO aKTa O TEHCHOH-
Heix coepexenusx B 2006 r. moszsoanno k 2013 1. yBennuuTh
obbem chepexennii na 7,6 mapa mosn. CIIA (Benartzi S,
Thaler R. 2013. Behavioral Economics and the Retirement
Savings Crisis. Science. Vol. 339. No 6124. PP. 1152-1153).

‘7 Bemercsi m pabota Hajl TEOPETHYECKUME MOIEJSIMU
(bUHAHCOBOTO PBIHKA € YYETOM MOBEIEHYECKIX WMCCIIENOBAHMUIL.
Hanpumep, 6blta nipemiokena croxactuueckast mojaeab MPRE,
obbenuHsIoNast Teopuio 3GGEKTUBHBIX PBIHKOB U MCHUXO0JIO-
IUYeCKe MeXaHU3Mbl, TaKhe KaK HeIOCTATOYHAs PEaKIis U
uypeameprast peakuus (Bianchi S., Pantanella A., Pianese A.
2015. Efficient Markets and Behavioral Finance: A
Comprehensive Multifractional Model. Advances in Complex
Systems. Vol. 18. No 1-2. PP. 1-29). [Ipyrue wccienoBaTesu
MOTYEPKIBAIOT, YTO HYKHO BECTH He TMOMCK HOBOIl, OXBATHIBA-
IomIeil Bce BUABI CJYYaeB, MOJEJNH, HO C TMOMOIIBIO MOBEAEH-
YECKOTO TOJAXO0/a OTPENesATh, Tle TPOUCXOAUT TEPEXOI OT
«HOPMAJIBHOTO» TMOBEIEHNsT K HETUITMYHOMY, KaK €ro Tpel-
ckazath u anamusuposarh (Efremidze L., Rutledge J., Willet T.
2016. Capital Flow Surges as Bubbles: Behavioral Finance and
McKinnon’s Over-borrowing Syndrome Extended. The
Singapore Economic Review. Vol. 61. No 2. PP. 1-27).

8 HambGosee akTWBHBIN 1teHTp moarankuanuii BIT u3
BesnmkoGputanuy B CBOeM OTYeTe, 0OOOMIAIONIIM IECSATH JIET
nccaeoBanuii, BoigesieT 3 chepbl COBEPIIEHCTBOBAHUS TO-
CyIapCTBEHHON TOJUTHKY: MUKPOYPOBEHb (MOMOIIh B HAKOT-
sennn cOepesReHnil n MorcKe paboThr); PHIHKH (COOpP MAHHBIX
n obecriedetie MPO3PAYHOCTH, CHIKEHNE CTOUMOCTH MHBECTH-
il B WHHOBAIINH, TPIMEHEHIE YMHBIX TaHHBIX JIST TTEPEKIIIO-
YEeHVST MEXKIY Pa3INYHBIME TTOCTABIIMKAMIE); MaKpPOYPOBEHb
(monrocpouHoe TIAHWpOBaHWEe W cOOP JAHHBIX, COAEICTBHE
WHBECTUIINSIM, U3yYeHHEe CMOCOOOB YIMPABIEHUS COMMATBHBIM
NOBepUEM; BKJIIOUEHNE B MPUHSITHE PEIEHIH «KPACHBIX TPYTIIT»
1151 60pBHOBI ¢ KOTHUTUBHBIME ONMTHOKaMU U 00eCTIeqeHnsT «CBe-
sKero Barasiga» wa npodbiemy). URL: https://www.bi.team/
publications/the-behavioural-economy/. Ha ¢unarcoBbix pbii-
KaxX 0COGEHHO BaKHO YIEJSITh BHUMAHUE YIYUIIEHHIO KOMMY-
HUKAIMK ¢ PA3HOTO YPOBHsSI MOJB30BATENAMI HHMOOPMAINHE T
paspaboTKe MOBENEHYECKN AMaNTUPOBAHHBIX (UHAHCOBBIX
MPOMYKTOB U CEPBUCOB.
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nmoauTHKoB. Hemonmmanue, Kak paboTaroT
(dbuHaHCOBbIE MHCTPYMEHTHI, MOYEMY HYKHA
JleHeKHasi MOJiiepyKKa OaHKaM, Kak BO3HUKA-
eT TPOIUKJUYHOCTh OIOIKETHBIX AeduIu-
TOB — BCe 9TO CO3/aeT U30BITOUHBIE PUCKU B
cucCTeMe U BEpPOsITHOCTh Hea(pdeKTUBHOI MO-
mutuku® (Blinder, 2014).

HecmoTpsi Ha TO, YTO maHaeMusi KOPOHa-
Bupyca B 2020 T. BBICTYNUJIa BHENTHUM ITOKOM
TSI MUPOBOI SKOHOMWKH, UMEIONNM He(HaH-
COBYIO TPUPOLY, TPABUTEJBLCTBA MHOTUX CTpPaH
MIPEANIPUHSIIA MEPBI 10 TIO/JIEPXKKE HE TOJBKO
peasbHOTO, HO U (uHAHCOBOTO cektopa™. B
CHIA O®OPC nanpsimyio mpoBOANIA WHTEPBEH-
MU HAa PBIHKE OOJWTAIMil M TIPEeIOCTABJISIA
HEOTPAHWYEHHBI JOCTYIl K JIMKBUIAHOCTHU st
GaHKOB, YTOOBI HE MPOUBOILIO CKATUS OObe-
MOB KPEIUTOB, a (PUPMbI MOTJIU <IIEPEKIATH>
KopoHaBupycHbie orpanndenus. B Esporre EILD
PE3KO YBETUUMII 3aKYIKU OOJUTAINil, a TakKe
CTUMYJIUPOBAJT KPEIUTOBaHMe OaHKaMU Hacee-
Hust U upM, TpeJiaras J0JroCpOYHbIe KPeu-
TBl C OTPUIATEJHHONU TPONEHTHOU CTABKOI.
Bpemento 6o ocabieHbl TpeOOBAHUST K Ka-
MUTATy U 3aJI0TOBble OTPAHUYEHUs], CMSTYEHbI
npaBmia KiaaccuUKaIUU TTPOCPOUEHHBIX Kpe-
muToB. B AnoHun npenpuHsiIu crieluaibHbie
YCUJIHMSL TI0 PACIITUPEHUIO KPEJAUTOBAHUS MAJIbIX
u cpexrux (GupM, Hanbosee YA3BUMBIX K KpH-
sucam. Habmiomaembrii B 2022 1. KpHUsuc ¢ pes-
KUM POCTOM MHQJISAIUN 1U3-32 IHEPreTHIeCKOro
IIOKA CO3/IaeT YCJIOBUS JIJISI TECTUPOBAHUS HO-
BBbIX TIO/IXO/IOB B MUKPO- ¥ MaKPOIKOHOMUYEC-

O Yporu AJIsI MOAEPHU3ANNI 9KOHOMHIIECKOTO 06paso-
BaHus, Kotopble npeararaer A. Buaiingep: 6osee raybokuii
pas3bop KeifHCHAHCTBA ¥ MPUHITMIIOB KEHHCHAHCKON TTOTUTHKI,
MaKPOIKOHOMHUYECKUE MOJEN JOJKHBl YUUTHIBATH MHOXKE-
CTBEHHOCTH TIPOIEHTHBIX CTABOK M PA3HUIY B UX IHHAMUKE,
HampuMep CTaBKy peduHaHCHpoBaHUsl, GE3PUCKOBBIE CTABKU
M0 TOCYAAPCTBEHHBIM OOJIUTAINSIM U PUCKOBAHHbBIE MPOIEHT-
Hble CTABKH B YACTHOM CEKTOPE; OIMCHIBATH HETPAXUIIMOHHbIE
MHCTPYMEHTHI JIeHEKHO-KPEAUTHON TIOJUTHKI, TaKie Kak KO-
JIMYEeCTBEHHOE CMSTYEHNE; aKIEeHTUPOBATh BHUMAHIE HA <ITy-
3BIPSIX» ¥ UX OTACHOCTSIX B IUKJINYECKOM PA3BUTHU SKOHOMU-
KU; TTOKa3biBaTh OMACHOCTD JIEBEPH/KA TPU MAE€HUN DPBIHKA,
MPOBOIMPOBATH AUCKYCCHIO O KOMITPOMIICCE MEXKIY H3/EPIK-
KaM#l MOPAJbHOTO PHCKA M MPENMYIIECTBAMI CHIKEHUS CHC-
TEMHBIX PUCKOB.

% O6uMM CHMITOMOM MHPOBOTO (BIHAHCOBOTO KPH3H-
ca ¥ TaHIeMHUN KOPOHAaBUpYyca SBJIseTcs] crabocTh Gamamco-
BBIX CYETOB Kak (HUPM peanbHOro, Tak U (PUHAHCOBOTO CEKTO-
POB, YTO OGOCHOBBIBAET AKTUBHOE TOCYAAPCTBEHHOE BMeTIa-
reabeTBo. URL: https://www.frontiersofknowledgeawards-
fbbva.es/noticias/the-frontiers-of-knowledge-award-goes-
to-bernanke-gertler-kiyotaki-and-moore-for-establishing-the-
nature-of-the-linkage-between-the-financial-sector-and-the-real-
economy-and-how-it-operates/
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KOU TIOJIMTHKE, TaK KaK TEPUOJ] BBIXOJIA U3 HETO
MOKET OBITh JOJTUM U Pa3pyIInTeTbHBIM .,

Maxponpyoenyuanvnas noaumuxa

BosnukHOBeHUE Bce HOBBIX THIOB (Pu-
HAHCOBBIX TPOAYKTOB, HOBBIX (DOpM JleHET 1
dbunancoBoro mocpeanuyectsa Tpedyer OT
PETYJISITOPOB BBIPAOOTKM U MPOBEIEHUST MaK-
pornpyaeHinanbuoit momutuku’?, CyrecTBy-
eT JIOCTaTOYHO MHOTO IIPUMEPOB, KOI/Ja parfu-
OHAJIbHOE TIOBEJICHUE Ha MUKPOYPOBHE MOXKET
BCTyIaTh B MPOTHBOpEYNE € WHTEpecaMu 00-
mecTBa Ha MaKpPOYPOBHE, IO3TOMY BaKHO
yMeTh CMOTPETh HA KaPTUHY «B IEJIOM» U YUU-
TBIBaTh B3aMMO3aBUCHUMOCTh CYyObEKTOB (hu-
HAHCOBOTO pPBbIHKA. Takas MOJIMTHKA OJIKHA
HCKaTh ONTUMAJIbHBIN GalaHC MEKIy YCTOM-
YUBOCTHIO (PUHAHCOBOHU CHCTEMBI W IEHOU
n30BITOYHOTO PETYJIUPOBAHMUS.

>t Criosom, cumposusupyionmm 2022 r., caosapb Collins
BBIOpAJT MEPMAKPHU3NC — MEPMAHEHTHBIN KPH3UC, XapaKTepHu3yio-
MUHACS UITETBHBIM TEPHOIOM HECTAGMIBHOCTH 1 OTCYTCTBUSI
6esomacHocTu. J[0JTOCPOYHOE BAMSIHIE KPU3NCOB PACIPOCTPA-
HSETCST Ha TOBEJIEHIE TIeNbIX TOKoIeHuil. Vcmomb3ys manmbe
o030pa morpebuTenbekux Gunarcos 3a 1964-2004 rr., 6bL10
BBISIBJIEHO, YTO JIOM, KOTOPBIE 3aCTaiy KPH3UCHYIO HU3KYIO JI0-
XOIHOCTH (POHIOBOTO PBIHKA, COOOIAIOT O MEHbINell TOTOBHOCTH
MPUHUMATH (DUHAHCOBBIE PUCKH, ¢ MEHbIIell BEPOSTHOCTBIO 6y-
NyT y4acTBOBaTh B (DOHIOBOM PBIHKE U HHBECTHPOBATH MEHB-
IIYIO JI0TIO JUKBUIHBIX aKTHBOB B aKIMU. Bosiee CBEXWMI OMBIT
KpHU3IICa OKa3blBaeT (oJiee CUIIbHOE BIMSIHUE, HO JIa’Ke HETaTHB-
HBII OMBIT B HAaYaje KU3HM MO-TIPEKHEMY MMEET 3HAYNTETHHOE
BJIMSIHIE, JIajKe CITYCTsl HecKosbko gecstuernii (Malmendier U.,
Nagel S. 2011. Depression Babies: Do Macroeconomic Experiences
Affect Risk Taking? The Quarterly Journal of Economics. Vol. 126.
No 1. PP. 373-416). Iloxoxee mcciemoBanue o BIAUSHAU WH -
JIAIAN TTIOKA3BIBAET, YTO OIBIT PE3KOTO MOAbeMa WHOJISINNA B
MPOTIIIIOM 3aCTABJISIET TOTPeOUTENEll YBEININBATh CKIOHHOCTh K
(unancnpoBaHnio MO0 (HUKCHPOBAHHBIM CTaBKaM, YTO MPOTHBO-
PEUYNT CTaHAAPTHBIM MOJEJSIM sKu3HeHHOTO Ikaa (Botsch M.,
Malmendier U. 2020. The Long Shadows of the Great Inflation:
Evidence from Residential Mortgages. CEPR Discussion Paper.
No DP14934).

2 Tlo MHEHMIO MHOTHX HCCJeT0BaTeNell, MaKpOmpyIeH-
[aTbHast MOJNTHKA OJKHA PEryJTHPOBATh MIHPOKUIT CIIEKTP
BOIPOCOB: HAKOTLJIEHIE PICKOB B PaMKaxX MPOIMKJIMYHOTO Pas-
BUTHS (DUHAHCOBOTO PBIHKA; PACTIPEIETEHIIe PUCKOB MEXKIY
Pa3IMIHBIMU CEKTOPAME U areHTaMI; JeHeKHbIE HKCTEPHAIII;
9KCTEPHANNN B3aNMOCBSI3aHHOCTH; CTPATETHYECKYIO B3aMMO-
NIOTIOJTHSIEMOCTD; KCTEPHAINI COBOKYITHOTO CIIPOCA; PBIHKH C
nHGOPMAIIMOHHON acCHMMeTpHeil W CHTYaln OTKJIOHEHUS OT
nosnoii parmonansioct (Clement, 2010; Borchgrevink H.,
Ellingsrud S., Hansen F. 2014. Macroprudential Regulation:
What, Why and How? Norges Bank. Staff Memo. No 13). JIpy-
rue JKe MCCIe[0BATeNN CYUTAIOT, YTO MaKPOIPYHAEHI[HATbHAS
MOJMTHUKA JIOJKHA OTPAHUYUTHCS MUHUMU3AINEN COMMATbHBIX
M3JIEPIKEK, BHI3BAHHBIX UPE3MEPHBIM COKPAIIEHIEM TOCTYITHBIX
(bUHAHCOBBIX PECYPCOB, KOTA MHOKECTBO (BIHAHCOBBIX Opra-
HUBAIH CTATKUBAIOTCS C €IMHBIM HeraTHBHbIM mokoM (Hanson
S., Kashyap A., Stein J. 2011. A Macroprudential Approach to
Financial Regulation. Journal of Economic Perspectives. Vol. 25.
No 1. PP. 3-28).
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Henusepcudunupyemslii puck. banku,
UCIIOJIB3YIOIINE JIEMO3UThI 10 BOCTPeOOBAHIS
I KpeinToBaHUsS (HUPM-UHBECTOPOB, WTpa-
IOT KJIIOYEBYIO POJib B paclpe/e/icHUN Karu-
Taja, HO MO CBOEH TPUPOJe SBISIOTCS XPYII-
kumu (Diamond, Dybvig, 1983). Onu obecrie-
YUBaOT (PUHAHCUPOBAHUE TPOEKTOB C BBICO-
KO (HO PHUCKOBAHHOW) J/OJTOCPOYHOU
MOXOMHOCTBIO TyTeM MOHWTOPWHTA 3aeMIIH-
KOB OT WMEHU KPeIUTOPOB (/IeJeTHPOBAHHO-
ro moruropunra) (Diamond, 1984). B nportec-
ce CBOEl MesATeNbHOCTH (DMHAHCOBBIE TTOCPE]-
HUKK GepyT Ha cebs pucku (YacTb M3 KOTO-
peix peasuszyetcs). [locaenctBusi kpaxa
(DMHAHCOBBIX YYPEKAEHUH MOTYT ObITH Kpaii-
He GOJIE3HEHHBIMU [[JIST PEATHHOTO CEKTOpa
skoHomuku (Bernanke, 1983). /luBepcuduka-
s mopTdesiss aKTUBOB W BHENTHUHM HAA30P
3a OTAEeTHbHBIMU (DUHAHCOBBIMHU YUPEKICHUS-
MU (MUKPOTIPY/IEHITNAIbHOE PETyJINPOBAHNE)
MO3BOJIIIOT CYIIECTBEHHO CHU3UTH HECHCTe-
MaTU4YecKuii (MUKPOIKOHOMUYECKUI) PUCK.

Opnnako TPyNIbl aKTUBOB (MM BCE aK-
TUBBI) B OTAEIBHO B3SATOU cTpaHe (a WHOTIA
U BO MHOTHX CTPaHaX) CXOXKHUM 00pa3oM pea-
TUPYIOT Ha HEKOTOpbie coObITHs. Takoil puck
HeJIb3sT YCTPAHUTH TyTeM AuBepcuduKamm,
MO9TOMY €T0 Ha3bIBAIOT HeIuBepcUdUIpye-
MbIM (PBIHOYHBIM). HekoTopbie BUBI PbIHOY-
HOTO PHCKa He MOTYT ObITh TOJIHOCTHIO 3aCT-
paxoBanbl. [IpdeM prckm, KOTOpble CUYUTAIOT-
Cs1 9K30TEHHBIMU JIJIST JII0OOTO OT/ENbHO B3SI-
TOTO YYPEKIEHUsI, MOTYT OBITh 9HIOTEHHBIMU
s Bceil (hMHAHCOBOW cucTeMbl. J[pyrumu
cioBaMd, (HDWHAHCOBBIE KPU3WCHI BO3HUKAIOT,
ecJiM KOJITeKTUBHBIE AEHCTBUS OTAETbHBIX
9KOHOMUYECKUX CYOBEKTOB [EJAI0T CaMy CH-
CTEeMYy YsI3BUMOW K TIOTPsSICEHMsIM. B pe3yiib-
Tare BO3HUKJA TOTPEOHOCTH B MaKpOIPY/AeH-
IIUAJTbHOM aHa/INn3e, 3ajjauell KOTOPOro sIBJIs-
eTcsl BBISIBJIEHWE PUCKOB, BO3HUKAIOIUX B
(hunancoroii cucreme B 1enoM. Takue ysI3BuU-
Mble MecTa W PHUCKMA HAKaIJIMBAIOTCA C Tede-
HUEM BpEMEeHW, HApuMep, B MEPUOJ 3KOHO-
MUYECKOTO TOIbeMa, KOT/Ia BBICOKA CTEMeHb
JIOBEpHUsI, a 3aTeM MaTepuaau3yioTcs BO Bpe-
MsI 9KOHOMUYECKOTO CIIafIa.

MakponpyaeHI[UaJIbHbIii aHATN3 U pery-
aupoBanue. B cuTyanmu, Korzia PBIHOK He
CTIPaBJILETCSI C CAMOPETYJIMPOBAHUEM CBOUX
PUCKOB, 3TO MOJIKHBI JIeJIaTh PeTyasaTopbl. B
OOMBIIMHCTBE CTPAH TaKytoo (HYHKIUIO HAYAJH
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BBITIOJTHSTE I[€HTPAIbHbIE OAHKM, B apceHae
KOTOPBIX TOSBUJNCH CIleTnajbHble (MaKpo-
MPY/EeHIHAJbHbIE) WHCTPYMEHTbI, IPU3BAHHbBIE
HUBEJUPOBATh NMPUYMHbBI WJK TTOCTECTBUS
MpoBaJIOB PbIHKA. MakpompymaeHuaabHas
MOJIUTUKA HalpaBjieHa Ha obecrieueHue ¢u-
HAHCOBOU CTaOMJIBHOCTU TOCPEACTBOM CHU-
JKeHWsT CUCTEeMHBIX puckoB. Kak mpasuiio,
(buHaHCOBBIN €OOIT, KOTOPBIN HEe MMEET BBICO-
KOI BEpPOSITHOCTH OKa3aTh HETaTUBHOE BJIWS-
HUe Ha peabHBIH CEeKTOP dKOHOMUKH, HE OT-
HOCHUTCSI K CHUCTEMHOMY PHCKY.

[Tpusnanme Ba)KHOCTH MaKpPOIPYACHIN-
aTBPHOTO aHAMM3a /IJIg JAOCTVKEHUsS (PUHAHCO-
BOH CTaGUABHOCTH CHOPMUPOBATIOCH BCJIE]-
ctBrue ¢uHaHcoBbIX KpusncoB 1990-x romos:
B 1990 r. somHyJsT Ty3bIph TIeH Ha aKTWBHI B
Amonnwn; asmatckuil (GUHAHCOBBIN KPU3UC
1997 r. oxBaru GOJIBIIYIO YacTh BocTouHOi
n lOro-Bocrounoit Asum; 3a num B 1998 1.
MPOU30IIeS POCCUMCKNI (HUHAHCOBBINT KpU-
suc. [Tonnmanne HEOOXOMUMOCTH TIPOBEIEHUSI
MaKpOIPYAEHITNATBHON TOJUTUKN YCUJIUIOCH
B pesyiabraTe riao6aibHOTO (GUHAHCOBOTO
kpusuca 2007-2009 rr.>®

[lo cux mop HeT corsacus OTHOCUTETBHO
TOTO, YTO MMEHHO O3HauaeT (hWHAHCOBAs CTa-
OubHOCTH. B 0011eM Buje ee MOKHO OTpe/ie-
JIUTh KaK CIIOCOOHOCTh (DUHAHCOBOIT cHCTEMBI®!
obsreryarh W yJydiiaTh 3KOHOMHUYECKHE IMPO-
1IECCHI, YIIPABJIATH PUCKAMU W TIOTJIONATD MTOKT
(Schinasi, 2005). Haunonanbubiii 6ank Pec-
ny6saukn Bemapych onpenensier (hMHAHCOBYIO
CTaOMIBHOCTh KaK <«COCTOSTHUE, TP KOTOPOM
Harmonaibubiii 6aHK, GaHKM, CTPaXOBble Opra-
Huzanuu, npodeccuoHaIbHble YYaCTHUKHU
PBIHKA I[eHHBIX GyMar, WHbIE MOCTaBIIUKK (Hu-
HAHCOBBIX YCJYT, (DMHAHCOBBII PBIHOK W TLjIa-

% TlomoskuTe bHbIH dPHEKT yCUaeHus peryianpoBaHust
6aHKOBCKON cdepbl MOKHO YBHUIETh Ha MPUMEPE a3MATCKUX
crpan. Ilpexnpunsrsie mocae dunamncoBoro kpusuca 1990-x
TOIIOB Mephl TT0 TOCYAapCTBEHHOMY DETYJIMPOBAHUIO obecrie-
YUJTA POCT JIOJW JIETO3UTOB B (puHaHcupoBanui, Gojee BBICO-
KOe KayeCTBO GAHKOBCKMX AKTHBOB, MEHBINYIO 3aBHCHMOCTH
OT BHEIIHEro KpaTkocpouHoro ¢unancuponanus. B pesyibra-
Te BJMSIHUE MUPOBOTO (PMHAHCOBOTO KPHU3HCAa OKas3aloch 6o-
Jlee MSITKUIM: TajleHue BBIMYCKa ObIJIO MEHBIlE M €ro BOCCTa-
HoBJjieHue mnpowusonio ObicTpee, yem B Espome u CIITA
(Jeasakul P., Lim C.H., Lundback E. 2014. Why was Asia
Resilient? Lessons from the Past and for the Future. IMF
Working Paper. No 14/38).

" B mMpoKOM cMbIciTe (DUHAHCOBAsI CHCTEMa COCTOUT U3
TpeX KOMIIOHEHTOB: (hUHAHCOBBIE MOCPEAHUKH, (UHAHCOBBIE
poiiku u ¢unancoBas undpactpykrypa (B 4acTHOCTH, KJIH-
PHUHTOBBIE, TIATEXKHbIE M PAcYeTHbIe CUCTeMBbI st (UHAHCO-
BBIX TPAHCAKITAIN).
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TeskHast cucreMa Pecnybiukn Benmapych dyH-
KIMOHUPYIOT 3hGeKTuBHO U GecrnepeboinHo
U COXPAHSIOT CIIOCOOHOCTH K BBHITIOJTHEHUIO
cBoux (DYHKIMIT B cjydae AecTabWIM3upyfo-
HIeTO BO3ENCTBUS BHYTPEHHUX W BHENTHUX
daxTopos»”. DUHAHCOBas CHUCTEMA 6X00UM 8
n00CY HecmabUILHOCMU BCAKWIA Pas, KOT/Ia OHa
yrposkaeT (QYHKIIMOHUPOBAHUIO PEAJHHOTO
cexropa (Schinasi, 2005).

Hanzopubie u perysupytoiiue OpraHbl
JIOJIKHBL: CIIOCOOCTBOBAThH PaHHEMY BBISIBJIE-
HUIO TIOTEHIIMATbHBIX PUCKOB U YSI3BUMOCTEI;
MPOBOJINTH MPEBEHTUBHYIO MOJUTUKY, MMO3BO-
Jasgonyio nsbexarb (GUHAHCOBOU HeCTaOMJIb-
HOCTH; YCTPAHATh HECTaOUIBHOCTD, KOT/Ia TIpe-
BEHTUBHbIE ¥ KOPPEKTUPYIOIIE MEPhI HE Cpa-
6aTHIBAIOT.

CnokHOCTh (PUHAHCOBOW CHCTEMBI MMe-
eT PsI/l TPAKTUYECKUX TIOCAEeNCTBUI JIJisi OlleH-
KU PUCKOB M M€pP TOCYIapCTBEHHOU TOJUTHU-
ku. Haunem ¢ Toro, yTo m3mMeHenus: B (huHaH-
COBOHM CTaOMIbHOCTH HeJb3st 000OIIUTH C 110-
MOII[BIO OJTHOTO KOJUYECTBEHHOTO MOKA3ATeJIsl.
B pykoBoactse, paspaborannom MBO, BbI-
nesstior 12 6as3oBbix U 14 peKOMEH/yeMbIX 10-
KazaTesell (pUHAHCOBOU YCTOMUMBOCTHU TIO Jie-
MO3UTHBIM yupexaeHussM. Kpome Toro, ormpe-
JieJieH Psiji TIoKasaTeseil 1Mo APYruM CeKTopam
(mpyrux (bWHAHCOBBIX KOpHopaiuii, HeuHaH-
COBBIX KOPITOpAIMiI U IOMAITHUX XO3SIHCTB).
Hanuonanbubim Gankom Pecnybauku Beoa-
PYCh €KeKBapTaIbHO PACCUYUTHIBAIOTCS U IMy0-
JIMKYIOTCSE 0a30BbI U PEKOMeHyeMblil Habo-
pBI TIOKa3aTteseil ((PMHAHCOBOW YCTONYUBOCTI.
Kpome Toro, /jisi BBISIBJIEHUST YyTPO3 W YSI3BU-
MOCTeH WCIOJb3YIOTCS MaKpOCIleHapHOe
cTpecc-TecTUpoBaHue GAHKOBCKOTO CEKTOPA
(omeHKA CTeleHU BO3/EWCTBUSA HeOJIATOTPH-
ATHBIX COOBITUH Ha (PUHAHCOBOE TIOJIOKEHIE
6aHKOB) W MoJeu MaKpO(hUHAHCOBLIX B3au-
MocBsizeil. Cucrtema MOHUTOpWHTA (UHAHCO-
BOW CTaOMJIBHOCTH HAXOIMUTCSI B TOCTOSTHHOM
pPa3BUTHMU.

% OCHOBBI MaKpOIPYIEHIATBHON ToauTHKN Harmonars-
noro Ganka. 2021. URL: https://www.nbrb.by/finsector/
financialstability/geninfo/osnovy-makroprudencialnoj-
politiki.pdf

% Tlokazarenn (HUHAHCOBOH ycTOWUYMBOCTH. PyKOBOI-
ctBO 1o coctaBienuio. 2007. Mexaynapoanbslii BamoTnbiii
Donn. URL: http://www.imf.org/external /pubs/ft/fsi/guide/
2006/pdf/rus/guide.pdf

7 Tlokasateaun ¢puHancoBoil ycroiunsocru. 2022. Ha-
nuonanbublil Gank Pecnybauku Bemapycs. URL: https://
www.nbrb.by/statistics/financialcapability /data.xlsx
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Makpompy/eHiinagbHass TOJTUTAKA TPHU-
3BaHA CIEpPXUBATh HKOHOMUUYECKUX areHTOB
OT TIPUHATHS YPE3MEPHOTO PUCKAa W HaKJa-
IBIBAaeT HA HUX ONpenesieHHble OTPaHWYCHMUSI.
VHCTPYMEHTBI MOJUTHKU [EeHTPaJIbHbIX OaH-
KOB JIOJUKHBI pearnpoBaTh Ha KOHKPETHBIE
HecOBepIIeHCTBA (DIMHAHCOBBIX PBIHKOB M TIO-
poskiaembie MU 3 dekTor. Mepbl MOTUTUKH,
UCTIOJTb3yeMble [/ JOCTIKEHUS MaKpOIpy-
TEHTTNATBHBIX T1eJIell, MOKHO pa3/eTuTh Ha TPU
TPYNIBL CBSI3aHHBIE C KPeauToM (TTpesiesibHbIe
3HAYEHUs OTHONIEHWS KpeAnTa K CTOMMOCTH
(LTV), npenenbHble 3HAaUYEHUS OTHOIIEHUS
noara k poxony (DTI), npenesnbHble 3Haue-
HUS KPeJANTOBAHUS B WHOCTPAHHOU BaJioTe,
npefebHbIe 3HAYEHUS KpeAWTa WU POCTa
KpennTa); CBsI3aHHBIE C JUKBUIHOCTHIO (JTH-
MUTHI HA YHUCTBIE OTKPBITHIE BATIOTHBIE TTO3M-
1WA, JUMUATHI HA HECOOTBETCTBUE CPOKOB TIO-
ralieHus], pesepBHble TPeOOBAHNUS); CBSI3aHHbIE
¢ Kanurajaom®® (KOHTPLUKINYecKue TpeboBa-
HUS K KalmuTalry, U3MEHSIONNecs BO BPpeMeHN
pe3epBbl, OTPAaHWYEHUS Ha paclpejiesieHne
npubbLIN )™,

OOGBIYHO MHCTPYMEHTBI TIPUMEHSIIOTCST JIJIST
CHW)KEHUST 4YeThIPeX NIMPOKUX KaTerOpuil cuc-
TEMHBIX PHUCKOB: PUCKW, BBI3BAHHBIE CHUJIbHBIM
POCTOM KpeauTa ¥ OOYCJOBJIEHHOW 3TUM HMHO-
JIAIIMEN TIeH Ha aKTWBBI, PUCKU, BO3HUKATOIINE
13-32 YPE3MEPHOTO HMCIOTb30BAHUS 3a€MHBIX
CPENICTB ¥ TOCJEIYIONeT0 YMEHBIIEHUs 0TI
3a€MHBIX CPEJICTB; CUCTEMHBIN PUCK JIMKBUIHO-
CTH; PUCKH, CBS3aHHbIE C KPYMHBIMA U HeyC-
TONYMBBIMU TTOTOKAMU KammTasa, BKIOYAs Kpe-
AUTOBaHWe B MHOCTpaHHO# BamoTe®. OmbiT
MHOTUX CTpPaH TIOKa3bIBaeT, 4TO [T yCTpaHe-
HUS OTHOTO M TOTO K€ PUCKA 9aCcTO TPUMEHS-
ercst KOMOWHAIMST HECKOJBKMX WHCTPYMEHTOB.

Harnumonanbupiii 6ank Pecnybiauku Be-
JIAPYCh WMCMOJb3yeT WHCTPYMEHTBI MaKpOTIpPY-
MEHIMAIbHON TIOJUTUKY, CBS3aHHBIE C Kallu-
TajoM (KOHTpUUKIMYecKuii Oydep, Oydep
CUCTEeMHOHN 3HAYMMOCTU U pacyeTHbIE BeJN-
YUHBI CTAHAAPTHOTO PUCKA) W C KPEAUTOM
(TokasaTenb AOJTOBOW HArpy3KH, MOKa3aTesb

% Kammran mpezctaBisieT co0oil MO0 COOCTBEHHNKOB
B aKTHBAX MOCJe BbIUeTa 00sI3aTENTbCTB 1, B YACTHOCTH, MOKET
HCTIOb30BATHCST [T TMOKPHITHST YOBITKOB.

% Macroprudential Policy: What Instruments and How
to Use them? Lessons From Country Experiences. 2011. IMF
Working Papers. No 238. URL: https://www.elibrary.imf.org/
view/journals/001,/2011/238/article-A001-en.xml
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00€eCTIeYeHHOCTH KPeInuTa M CUCTEMHO 3HAUYU-
Mble KpeauTonoydaresn ),

MakponpyaeHnnasbHas TOTUTHKA MOXKET
COTIPOBOKIATHCS MOOOUHBIMEU 3 dekTamu.
[TonuTuka, HanpasjienHas Ha (PUHAHCOBYIO
cTabUIBHOCTD, YACTO MPEANOJIATAeT KOMITPO-
MHUCC MEXIY YCTOMUYMBOCTHIO M 3((HEKTUBHO-
crtpio. Hampumep, Gosiee BbICOKHE TpeOOBAHMS
K TIATEKeCOCOOHOCTH CHU3SAT PUCK HebJia-
TONPUATHBIX MOCTEACTBUI st GaHKa, HO Ofi-
HOBPEMEHHO TIOBJIEKYT 3a COOOii yIyIleHHbIe
WHBECTUIIMOHHbIE BO3MOKHOCTU. AHAJIOTUY-
HBIM 00Pa3OM BaJIIOTHBIE OTPAHWYEHUST MOTYT
YMEHBIIUTh WUJIU UCKIIOYUTb PUCKU, CBSI3AH-
Hble C MEXKIYHAPOJIHBIMHM MMOTOKAMU KalluTa-
JIa, HO TIPU 9TOM CHU3AT 3 HEKTUBHOCTH BHYT-
peHHero (hWHAHCOBOTO PHIHKA.

Hekoropbie MHCTPYMEHTHI TOCYIapCTBEH-
HOW MOJIMTHKH, HalpaBJEeHHbIe Ha obecrieye-
Hue (UHAHCOBOW CTAOMIBHOCTH, MOTYT OBITH
HEeToCJae/I0BaTeTbHBIMU BO BPEMEHU, KOT/a
KPaTKOCPOUYHOE TOBBINIEHNE CTaOUIBHOCTH
NOCTUTAETCST 1EHOU IMOTePU JAOJTOCPOYHON
crabmwibHOCTH. B wacTHOCTH, Takie Mepbl, KakK
npepocTaBjienrie (PUHAHCUPOBAHUS KPeIUTO-
pOM TOCJielHEN WHCTAHIMU WUJIU TapaHTUs
JIETI03UTa, MOTYT IOZOPBaTh PBIHOYHYIO JIUC-
[UTLIMHY, TeM CaMbIM CO3/laBas MOPaJbHBII
puck u HebmaronpusTHeIN 0T60p%. CraceHue
NPABUTENbCTBAMM KPYIHBIX (DUHAHCOBBIX
OpraHu3aluii ToKe MOCHIJIAET TTPOTUBOPEUH-
BB CUTHA/ OaHKaM: JJOCTaTOYHO CTaTh KPYTI-
HBIM UTPOKOM Ha PBIHKE U TOTJIa OTBETCTBEH-
HOCTh 32 YpPe3MEePHBIIl PUCK HECTU He TIPH-
percss («CAUMKOM OGOMBINONI, YTOOBI PyX-
HyTh» )%, HeaddexTuBnoe pacmpenesnenue

61 URL: https://www.nbrb.by /finsector/financialstability /
geninfo/osnovy-makroprudencialnoj-politiki.pdf

62 Bagesbckoe corJialienne O JOCTATOYHOCTH KaIluTasa
«Mesx/ryHapojiHast KOHBEPreHIns U3MepeHnst KarnTaaa 1 cTa-
JIAapTOB KammTasa: HoBble Toaxonpl» (basens II) mpemycmat-
puBaeT HeOOXOAMMOCTD AOMOJHEHVsT MOHUTOPUHTA CO CTOPO-
HBl PEryJISITOpa PHIHOYHON AMCIUIIMHON (KOHTPOJIEM CO CTO-
POHBI YYACTHUKOB PBIHKA).

8 MupoBsiM €OOGIIECTBOM OBIT OTPe/eieH TIaH CaM0O03-
TIOPOBJIEHIIST CHCTEMHO 3HAYMMBIX GAHKOB, KOTOPBIIl 3aKJIIOYaeT-
cs1 B caremyioniem: (hOpMHUPOBAHUE TEPEYHs CUCTEMHO 3HAYUMBIX
GAHKOB, BBEJIEHNE DPETYISTOPHBIX HAAOABOK K HOPMATHBAM JOC-
TATOYHOCTH KAlUTAJA, CO3/IAHNe YCJIOBHH JUIST MCHOJIb30BAHMS
CPEe/ICTB KPEUTOPOB JIJIsi KOHBEPTAIMM B OCHOBHON KaIMTaJI,
MOCTENEHHbIIT 3aKOHOIATeIbHO 0(hOPMIIEHHBIN OTKa3 TOCyIapcTBa
OT BO3MOJKHOCTH TIPEIOCTaBIeHHsT oMot atnM Garnkam. B EC
9TOT TTAH J0JKEeH GBITh BbITOaHEH K 2024 T., HANOOJIBIIETO TIPO-
rpecca Ha JAHHBIH MOMEHT B ero peaamusaimu pocrurau [lIBeii-
mapust, CIIA n Kanama. Crermduka poccuiickoro (hunamncoBoro
poinka orpaskena saech. URL: https://econs.online/articles/
regulirovanie/konets-epokhi-too-big-to-fail /
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KanmuTajga WM HEeJOCTATKH B OIEHKE PUCKOB
MOTYT 3aJI0KUTh OCHOBY I AUCOATTAHCOB U
YSI3BUMOCTEH ¥ IMOCTaBUTH TI0J YIPO3y CTa-
OUIBHOCTDh (DMHAHCOBOW CHCTEMBI B OYIYIIEM.

Peanusanuss moauTuku obecredeHUst
(buHAHCOBOI CTAOUJIBHOCTH W TIPUMEHEHUE
MaKpOIPYAEHINATbHBIX WHCTPYMEHTOB TIOJ-
HUMAOT PsJ BOMPOCOB, MOKWCK OTBETOB Ha
KOTOpBIE TMPOJIOIKAETC.

* * *

B pamkax MakpO9KOHOMUYECKOW MOJUTH-
KU TIOCTOSIHHO TIPUXOAUTCS OaTaHCUPOBATH MEXK-
Ay HECKOJbKUMU aJIbTEPHATUBHBIMU IEJAMU. C
OI[HOﬁ CTOPOHDI, IIOIIBITKHU ITOMCKa HOBBIX HC-
TOYHUKOB YCKOPEHUS HKOHOMHYECKOTO POCTa
TpeOyIOT ANHAMUYHO Pa3BUBAIONIMXCs (DUHAH-
COBBIX PBIHKOB, TOTOBBIX ITIO//IEPKATH IIE€PCIIEK-
TUBHbIC MHBECTHUIIMOHHBIE IIPOEKTbI M POCT I10-
TPeOUTEIHCKOTO CIIPOCA. DTO CTUMYIUPYET OaHKI
HecTH Oojiee BBICOKME PHUCKH, CHUKATh Tpebo-
BaHUsSI K 3aeMIIMKAM B pPaMKaX KOHKYPEHTHON
6opbOBI ¢ APYrUMU (DUHAHCOBBIMU TOCPE/HH-
Kam#u (1TpoOJIEMBI TIPUHITUTIAIA-aTEHTa U MOPAJIb-
Horo pucka). C Jpyroii CTOPOHBI, MOBBIIIEHUE
TpeboBaHuii K COOCTBEHHOMY KaluTaly U JIAK-
BUIHOCTH aKTUBOB OAHKOB, MPOIELYPE OIEHKU
PHCKOB, BBeJIeHWE KOHTPIUKJINYECKUX Hajba-
BOK K KallWTaJy M OrpaHUYeHUil Ha GaHKOBC-
KU JIEBEPHJIK, — BCE TO TOBBIIIAET CTOUMOCTD
U CHUJKAET JOCTYITHOCTh KPEeIUTa B <«XOPOIIHe
BpeMeHa» ¥ TOPMO3UT 9KOHOMHYECKHI POCT.
KoHcencyc Ha TEKymIMH MOMEHT 3aKJI0YaeTcst
B TOM, 4TO pedOpMbI 10 YKpeTieHuto (HaH-
COBOIl CHCTEMbI C YCUJIEHHEM ee PeryJnpoBa-
HUSI TIPEJICTABJISAIOTCS (ojiee MPeAnoYTHTE b
HBIMH, 4eM OeCKOHTPOJIbHOE HapalluBaHhe BO3-
MOKHOCTEH KpPeAUTOBAHUS 9KOHOMHUYECKHUX
cyObEKTOB.
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ABSTRACT. The contribution of B. Bernanke, D. Diamond, P. Dybvig to the development of
theories of maturity transformation, delegated monitoring and financial intermediation is presented, which
improved the understanding of the causes of financial crises, the mechanisms of their impact on the real
sector of the economy and the need for macroprudential policy to ensure financial stability. A review of the
factors that caused the Great Depression and the Great Recession was carried out, progress in theoretical
understanding of the nature of crises and the development of practical tools for their prevention was
considered.
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