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OnbIT pa3paboTku cucTemMbl paHHero
onoBeLleHUA 0 PUHAHCOBbIX KpU3ucax

M NPOrHo3 pa3BUTUA OAHKOBCKOro ceKTropa
Poccun Ha 2012 r."

B cTaThe OABOJUTCS IPOMEKYTOUYHBII UTOT UCCJIEJOBAHUSAM B 00JIACTH CO3-
JIAHUS CHCTEM PAHHEro OMOBENICHUs O (PMHAHCOBOM KPHU3HUCE, OCYIIECTB/ISIONINX-
cs1 B LleHTpe MaKpOSKOHOMUYECKOTO aHAIN3a U KPATKOCPOYHOrO MPOTHO3UPOBA-
Hust (HMAKIT) ¢ 2005 r. Cucrema coCTOUT U3 TpeX GJIOKOB: ONEpeKaloue HHAU-
KaTOpPBl OT/AEIBHBIX BUJOB PHUCKOB M CBOAHBIN ONEPEKAIOUIMI MHIUKATOP CUCTEM-
HOro GAHKOBCKOT'O KPH3HCA; CPEJHECPOUHOE CIIEHAPHOE MPOTHO3UPOBAHUE OCHOB-
HBIX MAaKPOIKOHOMHYECKUX U (DMHAHCOBBIX [IOKA3ATEJICH; CTPECC-TECTUPOBAHUE Kpe-
JIUTHBIX PUCKOB M PHCKOB JHUKBUIHOCTH 6aHKOB. Ha ocHOBe paspaboTaHHOM cucTe-
MBI aBTOPBI OI[CHUBAIOT PUCKU BO3HUKHOBEHUsI (DMHAHCOBOT'O KPU3HCA U OT/EIbHBIX
BH/IOB CHICTEMHBIX PHCKOB B PaMKax Pas/MYHbIX CIICHAPUEB Pa3BUTHS POCCUHCKON
skoHOMUKH B 2012 r. AHanu3, B YaCTHOCTU, BBIABIII IIOPOT YyBCTBUTEILHOCTH OTE-
YECTBEHHOTO (DMHAHCOBOTO CEKTOPA K CHIDKEHHUIO MUPOBBIX IICH HA HE(PTh. Y CTAaHOB-
JIEHO, 9TO HauboJiee CHIBHOE JeCTaGIIN3Mpylollee Bo3jeiicTBre Ha (PUHAHCOBBIH
CEKTOP MOTYT OKa3aTh CHCTEMHBIEC KPEAUTHBIE PUCKU.

KiroueBble coBa: cucmemmnvle Gunancosvle KPUsucst, Kpedummsie pucku, pucku
AUKBUOHOCTU, 8ANIOMHBIE PUCKU, CUCMEMA PAHNEZ0 ONOBEULLHUS, ONEPENCAIWUE UN-
ouxamopul, cmpecc-mecmuposarue.

Knaccudurarnusa JEL: C23, C24, C25, C26, C51, C58, E44, GO1.

1. BBeaenue

MupoBoii (pMHAHCOBBII M 3KOHOMHYECKUH kpu3nc koHIia 2000-x
roJIOB BHOBb OOpaTWUJ BHHMAHHE HCCIEJOBATEICH-5KOHOMUCTOB, PETy-
JIITOPOB ¥ IOJIUTHKOB Ha IPOOJIEMY BBISABJICHUS PUCKOB BOSHHMKHOBEHUS
(prHAHCOBBIX MOTPSICEHUIA.

PuHaHCOBBIE KPU3MCHI — JAJE€KO HE HOBOE fABJIEHHE, OJXHAKO 3a
[OCIEeAHNE TPUALATH JIET UX YaCTOTA PEe3KO BO3poca®, a reorpadus cye-
CTBEHHO PACIINPUIACE’. DTO BO MHOTOM OOBACHSAETCA IPOLECCaMu (PrHAH-

" MccnegoBaHme OCYIIECTBICHO B PaMKaX [IPOrpaMMbl (pyHAAMEHTUIbHBIX HccaegoBannii HUY BIID B 2011 r.

2 ITo nannbiM (Laeven, Valencia, 2008) B 1970-e rogpl B pasaM9HBIX CTPAHAX HAGIIOAATOCH BCETo 62 KPUBNCHBIX SITH-
30712, Toraa kak B 1980-e u B 1990-e rogpI yncI0 KPU3UCOB pe3ko BhIpocio u coctasmao 201 u 208 cooTBeTcTBEHHO.
Jlammble 1O MMIPOKOMy KPyry cTpaH 3a nepsoe gecarmierre 2000-X rogos, HACKOJIBKO HAM U3BECTHO, €lie He OIyoIn-
KOBAHBI, OJHAKO Ha COKPAIICHHE YMC/Ia KPUIUCHBIX TIN30/0B PACCIUTHIBAT HE IPUXOAUTCS: MUPOBOM SKOHOMMYE-
ckmit kpusuc 2008-2009 rr. xapakTepU30BAJICS CAMBIM HIMPOKIM OXBATOM CTPAH (110 CPABHEHMUIO C JPYTHMH SIH30/a-
MU «KJaCTEPU3AIUI» KPU3NCOB — a3UATCKIM KPU3HCOM, KPH3HCOM B TATHHOAMEPHKAHCKUX M CKAaHAMHABCKUX CTPa-
Hax B Hayase 1990-x ronos).

w

B pa6ore (I'ypsuu, Ilpunenckuii, 2010) aBropbl 06paIaIOT BHUMAaHUE HA TO, YTO MOKA3aTeNb «BOBJIEYEHHOCTH»
crpan B kpusuc 2008-2009 rr. okaszaics upessblyaiiHo BhICOKUM: B 2009 T. majieHre MPOM3BOJCTBA HAGIIONANIOCH
B IIOJIOBUHE CTPAH, BXO/SIIUX B 6'(13y JIAHHBIX 0630pa MMpOBoﬁ skoHomuku MB®, sameienue pocTa 1o CpaBHEHMIO
c mpeaxpusucabiM 2007 1. - 8 90% cirydaes.
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COBOH TJI00AIN3ANUY, PACIINPEHUA MEKAYHAPOAHON TOPTOBIHU, JEPETy-
JIUPOBAHUS TPAHCTPAHUYHBIX KaIlUTAIbHBIX IIOTOKOB, Pa3BUTHEM HOBBLIX
(prHAHCOBBIX MHCTPYMEHTOB, GYPHBIM POCTOM PAa3BUBAIONUXCS PHIHKOB.

ITepuoapl GUHAHCOBON HECTAOUIHLHOCTH COINPOBOXKIAIOTCS CyIIle-
CTBEHHBIMU COIMAJIbHO-3KOHOMU4Yeckumu mnortepsamu. (Cardarelli et al.,
2011) nccaenosanu 113 snusonos ¢puHaHCOBON HecTaGuIbHOCTH B 17 pas-
BUTHIX cTpaHax B 1980-2007 rr., 13 KOTOPBIX GoOJIe€ IIOJTOBUHBI COIIPOBOK-
JIAJINCh 3aMe/UICHHUEM POCTa BBINNyCKa, niau peneccueil. CpegHue Kymyas-
TUBHBIE IIOTEPU B BI)IHyCKe4 coctaBw 5,2 nponeHTHLIX nyHKTa BBIT 1
3amesieHuii u 14,4 nponenTHpix nyakTa BBIT — jus penteccuii.

CHmxeHne moTepb, OOYCIOBICHHBIX (DMHAHCOBLIMU KPHU3HCAMU,
SIBJISIETCSI OCHOBHBIM MOTHBOM HCCIEOBaHUI UX npuunH. Takne nccresno-
BaHUSA BKJIOYAIOT IMOCTPOEHUE MHCTPYMEHTAIbHBIX CPEJACTB I OLEHKU
BEPOATHOCTU BO3HUKHOBEHUS KPU3UCHBIX MPOIIECCOB U MPOTHO3a UX BO3-
MO>KHBIX HETATHBHBIX MTOCJICACTBUI. BMecTe ¢ TeM ciieflyeT MMeTh B BUAY,
YTO HOJOOHbIE MHCTPYMEHTAIbHBIE CPEACTBA HE CMOTYT B IIOJHOI Mepe
06€301aCUTh SKOHOMHKY OT BO3HUKHOBEHUS (PHMHAHCOBBIX KPU3UCOB.
VX HasHayeHHE — paHHEEe ONOBEIIECHNE, KOTOPOE MO3BOJUT 3abaaroBpe-
MEHHO MOATOTOBUTbLCA K 3TUM KPU3UCAM U CMATYUTD UX IOCJIEACTBUS.

A Poccun mpo6iemMa NpPOTHO3MPOBAHUS (DMHAHCOBBIX ITOKOB
0COGEHHO aKTyaIbHA B CIJTY BBICOKOH YSI3BBUMOCTH OTEUYECTBEHHOTO (PHHAH-
COBOTO CEKTOPA, TPOSABUBIIEHCA 32 IOCAEIHUE ABAJIATD JIET.

2. XapakTepHUCTHKa TeKylleH CUTyaluu
M IIOCTaHOBKA MPOGIeMBbI

CucremMaTH3anys ONbITA HAOMIOJEHUH 34 JUHAMUKOH POCCUHICKOTO
(pmHAHCOBOTO CEKTOpa 32 MOCJIETHUE ABAJIATEH JICT MO3BOJSET CJENATh
BBIBOJ{ O TOM, UTO € IEPUOAUIHOCTBIO B 7-9 JIET OH IPOXOJUT MOCJIEOBA-
TEJIBHOCTD BEChbMa IIOXO0XKHX (pa3 pasButusd (Tad. 1).

Koneuno, Kaxapiii aaurenbabiii (7-9-meTHuii) IIePUOJ Pa3BUTUA
(pmHAHCOBOTO CEKTOpPA UMEET CBOM MHAUBHUAYIBHBIN «OOJIUK», B 3HAUYU-
TEJBHOH Mepe OIpejessieMblii OCOGEHHOCTSIMU COCTOSIHUSI DKOHOMUKH
B 3TO BpeMs. OJHAKO OKOHYAHHME KaKJOTO JIUTEILHOTO NEPHOIa Pa3BU-
THsI (PMHAHCOBOT'O CEKTOPA BCETAA OOYCJIOBJICHO HACTYILIEHUEM MaKpO3-
KOHOMUYECKOTI'O KPHU3HCA, IPUYIHBI KOTOPOT'O JIEKAT HE TOJIBKO B (PUHAH-
COBOM, HO, B 3HAUUTEJBHON CTENEHU, B PEAIBHOM CEKTOpE 3KOHOMHUKU
Y KOJIe6aHUAX BHEITHEAKOHOMUYECKOM KOHBIOHKTYPBI.

®a3pl pa3BUTHA (PUHAHCOBOIO CEKTOPA PA3IMYAIOTCA KIIOYEBBIM
MCTOYHUKOM PECYPCOB M MHTEHCUBHOCTBIO PACITUPEHUSA PEATHHOTO 00D
ema kpeanTa skoHomuke. Ha nepBoii — adanmayuonnoii — ¢paze npomncxo-
JUT CXKaTUe KPEAUTa PEeAIbHOMY CEKTOPY U HAKOIUIEHHE GAaHKAMU «H30bI-

4 Paccunransl kak IIPEBBINICHUE IIOTEPD B BLIITYCKE CTPAaH, CTOJKHYBIINXCH C 3aM€VICHUEM I peueccuefx’l (KOTOprM
IIpeamecTsoBaIa (bI/IHaHCOBaS{ HCCTaGl/UIl)HOC'l']), B 3HAYUTEJIbHOUM YacTU OGYCJIOBJICHHZUI «OAHKOBCKUMU» tpalc'l‘opa-
mu («banking-related»)), Haj mOTepaMHU CTpaH, IZie MAaKPOIKOHOMIYECKOMY TOPMOMKEHMIO WM CHaJy He Hpesie-
crBOBa GaHKOBCKMiT oK (cM. (Cardarelli et al., 2011, table 2)). JIaHHBI METOZ IOACIETA H3AEPKEK KPUIHCA — CPAB-
HEHME IIOTEPDb B BBIITYCKE OJIUBKUX 10 YPOBHIO Pa3BUTUA CTPAH, CTOJKHYBIIUXCS M HE CTOJKHYBIIUXCS C q:H/IHaHCO'
BBIM KPUBUCOM, — IIPEJCTABIISIETCS OOJIee PEIEeBAHTHBIM JUIsl pacyeTa usjepxek kpusuca. OfHaKO B GOJIBIIMHCTBE
paboT morepu B BBIIYCKE BBIYUCISIOTCS 60 gpems Kpusuca. HexocTaTkoM Takoro mojxoja siBASETCS CMENIMBAHUE
IIOTEPD B BBIITYCKE, BbI3BAHHDBIX q)l/lHaHCOBOI\/'l HeC'[‘a(’)MJleOCThIO, C HE 3aBUCAIIUM OT q)l/IHaHCOBl)IX llpOﬁJleM 3amMen-
JIEHUEM UJIM PeleCcCHeii.
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Tabnuua 1

Ilepuoan 1 ¢aspl pa3BUTHSA PUHAHCOBOIO CEKTOPA (GaHKM 1 (DMHAHCOBBIE PHIHKH )

B 1990-2010-€e rozapr

OcnoBHOE HaAIIPaB-

OCHOBHOI UCTOY-

,Z[I/IHaMI/IICa peasIbHO-

®daspl | JICHUE UCIIOIb30BA- | HUK IOIOJHEHUS
ro oobema BayTper- | Hawano | Konery | Jler
[IEPHOJIOB | HUSI pecypcoB (pu- | pecypcos prHAHCO- HETO KDemwTal
HAHCOBOI'O CEKTOpa BOT'O CEKTOPA pea
Iepuoo I 1992 1998 7
Jenexnas smuc- Coxarue xpeaura,
Paza 1 cust, cueTa Ipes- HakoluvleHue Ganka- | 1992 1994 3
[Moxpertne punan- | npusruii MM JIMKBAZHOCTH
COBBIX ACHULNTOR Chepexenust Hace-
Paza 2 rOCYZapCTBa U pe- HGHEH ITepexon k pocty 1995 1996 2
QIBHOTO CEKTOPA
Pasa 3 Bremmme samM- | g herme 1997 | 1998 | 2
CTBOBAHUS
Hepuoo IT 1999 2007 9
'g:He}KHaH oMHC Coxarue KpeauTa,
Pazal - HakoIUIeHHe GaHka- | 1999 2000 2
@unancuposanme | SIS TP s nmocTn
«9KCTE€HCHUBHOT'O» THit
Paza 2 ;I;(;}TI;)MquCKOFO ]?SISEZKCHHH Hace ITepexon k pocTy 2001 2003 3
Paza 3 ?gg;l::ﬂe;anw Yckopenne 2004 | 2007 4
Hepuoo IIT 2008 2015 8
® Jenexnasi smuc- | Cxxarue Kpepura,
VHAHCHPOBAaHUE
dazal pecrpykrypusamn | S CIETa IpEn: HakoIruleHue 6anka- | 2008 2009 2
SKOHOMHKH, lepe- HPUSTHI MU JIMKBUTHOCTH
XOAQ K HITCHAE™ [ 050 eoxernms nace-
Daza 2 HOMY» (KauyeCTBEH- JIeHEa Ilepexox k pocTy 2010 2012 3
HOMY) 3KOHOMHYE-
daza 3 clomy pocty Bremne samy- Yckopenue 2013 2015 3

CTBOBAaHUSA

Hemounux: nannplie IleHTpa MaKpOSKOHOMUYECKOTO aHAIM3a U KPATKOCPOUHOTo nporuosuposanus (IIMAKIT).

TOYHOM» JIMKBUJHOCTHU KAaK OTBETHAA PEAKNHMA HAa HEJIABHO IIPOMU3OMIC/-

11005058 Kpusuc. Ba)kHBIM MCTOYHUKOM ITOMOJTHEHUS pecypcos q)I/IHaHCOBOI‘O

CeKTopa Ha 3TOH (pase ABAAIOTCA IeHeKHad smMuccus LlenTpanbHOro 6aHKa

1 YBEJIMYCHHUE CPEACTB HA CYETAX HpC,Z[HpPIHTHI?I.
Ilo MEpPE 3aBEpICHUA ajallTallinu q)I/IHaHCOBOI‘O CEKTOpPa K HOBbIM
IOCTKPU3NUCHDBIM YCJIOBUSIM HACTYIIAECT BTOPAA (];)2133 - cﬁepezameﬂbHaﬂ, Ha

KOTOPOI KJIIOUEBBIM PECYPCOM CTAHOBSITCH BKJIAJbl HacejeHusd. Poct aTux
BKJIaZIOB CTUMYJUPYET BLICOKMII YPOBEHb PEAIbHBIX INPOLIEHTHBIX CTABOK
(BBIPOCIINX B HIPEAIIECTBYIOIUI MMEPHOJ) U HU3KUN YPOBEHb HOTpebu-

TEJIbCKOTO OIITHMMU3MaA. OL[HOBpCMCHHO C 3TUM IPEANIPUATIA, HaCCJICHUEC

5 BHYTPCHHI/Iﬁ KpeauT BKIIOIACT B cebst Tpe6OBaHHH Cpl/IHaHCOBOI‘O CEKTOpa K HCq)I/IHaHCOBbIM IPpEANPUATHAM, HaceIe-
HHIO 1 TOCYTapCTBY (B TOM YHCJIE€ IO JOJITOBBIM IEHHBIM 6yMaraM).
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U TOCYZapCTBO HAYMHAIOT NPELbABIATbL CIPOC HA 3aUMCTBOBAaHUA B GaH-
KOBCKOM CEKTOpE.

[anee — Gaarogaps pocTy ONTHMHU3MA 3A€MIIMKOB U CHIDKEHUIO
cOeperaTeabHBIX MOTHBALME JOMAIIHUX XO3SMCTB (CJIEJCTBHE ITOBBIIIE-
HUS IIOTPEOUTENBCKOTO ONTHMHU3MA) — BKJIAJbl HACEJICHUS YK€ HE MOTYT
GOJIBIIE CIYKUTH OCHOBHBIM MCTOYHHUKOM ITOKPBITUS CIIPOCA SKOHOMHUKA
Ha KpeauT. Hactymaer TpeTbst pasa — unmencusnozo umnopma xanumand:
5KOHOMUKA HAaYMHAET HAPAIIUBATL IIPUBJIEYEHUE BHENIHUX 3alMOB. JTO
ITOCTETIEHHO TOBBINIACT YA3BUMOCTb (PMHAHCOBOTO CEKTOPA M 3KOHOMUKH
K BHEITHUM IIOKAM.

B nacTosmee BpeMsa pOCCUUCKUN (PUHAHCOBBII CEKTOP, OYEBUHO,
HAxXOJUTCSA Ha BTOpOH (paze paspurusa (cbeperarennHoii). Ilepexon 6an-
KOBCKO CHCTEMBI OT HAaKOIUIEHUS JTUKBUAHOCTH K PACIIMPEHHUIO KPEJUTO-
BAaHU# SKOHOMUKH C OIIOPOil Ha cOepeXeHNs HaceJeHHs KaKk Ha OCHOBHOM
HCTOYHHUK PeCypcoB npousomnien B nepsoii nogosune 2010 r. Ilogo6ubie
(paspr punancoBas cucrema yxxe nepexusana B 1995-1996 rr. u B 2001-
2003 rr. (Tabs. 1).

Ha »roit ¢pase poccuiickmii (pMHAHCOBBII CEKTOP, KAK IPABIIIO,
HAXOJAUTCS B Hambosiee COATAHCHPOBAHHOM COCTOSIHUU 32 BECH JUINTE/Ib-
Hblil 7-9-1eTHnit nepuox. K npusHakaM oTHOCHTETBHON COAIAHCUPOBAH-
HOCTH B HACTOSIIIEE BPEMA MOXKHO OTHECTH CJIe/yIolee.

1. BoccranoBmIOCh paBHOBECHE MEXKAY OOBLEMOM pa3MelaeMbIX
1 00’b€MOM IIPUBJIEKAEMbIX OAHKOBCKOI CICTEMOI1 Ha BHYTPEHHEM PbIHKE
CpeAcTB — nocie KpegutHoro neperpesa 2007-2008 rr. (puc. 1).

2. Jlonsl BHENTHETO JOJITA B TACCHBAX OAHKOB JOCTHUIJIA JIOKAJILHOTO
MUHHMMyMa (puc. 2). ITO obecrieduBaeT 6aHKaM ONPEEACHHYIO 3aMUTy OT
BAIIOTHBIX PICKOB M HECTAOMIBHOCTU HAa MUPOBBIX PBIHKAX KaIlUTaNA.

O6bryHO Ha caexyomeil (TpeTbeil) ase ¢uHaHCOBOrO IUKIA
OTMEUYEHHBIE BbINIE (PAKTOPBI CTAOMIBHOCTH OAHKOBCKOTO CEKTOpa YiKe
He pabotaoT. IloBbIICHIE ONTUMHU3MA OTPEOUTENICH, MpeIIPUHIMATE-
JIell, KpeJUTOPOB U MHBECTOPOB CTUMYJIUPYET YCKOPEHUE POCTa JOJITa, BCe
B 60JIbIIEH cTeneH: (DOHAUPYEMOrO 32 CUET BHEIIHUX pecypcoB. Tak 66110,
B yacTtHOCTH, B 1997-1998 rr. u B 2004-2007 rr.

Hcropudeckuil ONBIT Tak)Ke IOKA3bIBAET, YTO Ha BTOPOIi (cOepe-
raTejJpHOU) (pasze POCCUUCKUN (PUHAHCOBBIH CEKTOp OOJafaeT ompene-
JIEHHBIM IMMYHUTETOM K BHEIITHUM ITOKAM: OHU MOTYT BBI3BATh KOPOTKYIO
«I1ay3y» B Pa3BUTHH, HO HE BEAyT K CUCTeMHOMY Kpusucy. Tak, B yacTHO-
ctu, 66110 B 2001 1. - B Mepuoj; Kpaxa «HOBOM 3xoHOMUKN» B CIIA, conpo-
BOKJABIIETOCH 3aMe/JIEHIEM TTI00aILHOTO 9KOHOMHIECKOTO POCTA U aJe-
HUEM MU POBBIX IIEH Ha HE(PTh.

OzxHaKO HEOOGXOAMMO HPUHATH BO BHUMAHUE OJHO IPUHIIUIINAIb-
HOE OTJUYHE HOBOTO JUINTEIBHOTO IEPUO/A PA3BUTHS (PUHAHCOBOTO CEK-
Topa ot mpenmectsyomero (1999-2007 rr.). Jeao B TOM, 94TO Psif JUC-
GATAHCOB M «y3KUX MECT» B 3KOHOMUKE, CJIOXKHUBIIMXCS B IIPEIBIAYIIMIL
IIEPHOJ] ¥ CTABINTUX NCTOYHUKOM CUCTEMHBIX (PMHAHCOBBIX PHUCKOB, HE OBII
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Hemownuxu: Jlanuble 0G0POTHOI BEIOMOCTH O cYeTaM Gyxraarepckoro ydera ((popma 101) poccuitckux

6ankos, pacuersl LIMAKII.
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Puc. 2

Hnocmpannwie naccusst poccutickozo 6amxosckozo cexmopa

Hemownuxu: Jlanapie 060pOTHON BEIOMOCTH 1O cyeTaM Gyxrantepckoro ydera (popma 101) poccumiicknx
Gamkos, pacuers IIMAKII.
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ycrpanen kpusucom 2008-2009 rr. (B orimune ot kpusuca 1998 r., B 3Haun-
TeJbHOU Mepe JUKBUAMPOBABIIErO cTapble qucbatancel). Mmeercs B Bugy
ciezyomee:
® COXpaHSETCS BBICOKAs HAarpysKka Ha JOXOJbI IPEJIPUATUNH CO CTO-
POHBI ITATEXKEH 10 MOralIeHNIo paHee HAKOIUIEHHOTO J0Jra’;
® OTPUIATENbHBLIN HJIN OKOJOHYJIEBOH ypPOBEHL COGCTBEHHOTO
060POTHOrO KanmuTaaa IpeJIpUATHH BO MHOTUX OTPACIAX KO-
HOMHKU;
® BBICOKUI YpOBEHb BHENIHETO JOJTAa HE(UHAHCOBBIX KOMITAHHUI
OTHOCHUTEJIBHO UX KCIIOPTHBIX J0X0L0B (0k00 60%)%,
© 3HAYMTEJbHAH YACTh KOHEUHOIO CIIPOCA HMO-IIPEXKHEMY OGecredr-
BAETCS 3a CYET UMIIOPTA B CHJIY HU3KOU IIEHOBOU M TEXHOJIOTUYE-
CKO¥ KOHKYPEHTOCIIOCOGHOCTU POCCUNCKUX TOBAPOB’.
CoxpaHeHue JaHHBIX ICOUIAHCOB O3HAYAET, YTO HA HOBOM IIOCTKPH-
3MICHOM II€PHOZE CBOETO Pa3BUTH (PIHAHCOBAs CICTEMA 1 KOHOMUKA SIBJIS-
10TCs1 GoJlee YSI3BUMBIMU K PA3/IMYHBIM IIOKaM, 4eM B neproy 1999-2007 rr.
Mo:keT i1 CUTyaI|s COXpaHEHUs P MPEAKPUUCHBIX AUCOAIaH-
COB B YCJOBHUAX 3HAYNMON BEPOATHOCTH BHEITHUX NIOKOB IIPUBECTHU K BO3-
HUKHOBEHUIO «BTOPOI BOJIHBI» KPU3UCA B POCCUICKOM (DMTHAHCOBOM CEK-
TOpEe B INEPCIEKTUBE OJIMXKANIIETO TOAA — ABYX JIET, T.€. elle Ha «coepera-
TeJIbHON>» (ha3e pa3BUTHA?
OTBeTUTH HA 3TOT BOIIPOC I03BOJIsAeT paspaboranHas B IIMAKII
cucrema panHero onosemienus (EWS, Early Warning System) o ¢unanco-
BBIX KpU3MCAX.

3. CTpykTypa cucTeMBbI paHHETO OIOBEIIEeHH s
0 (pMHAHCOBBIX KPU3HCAX

B mocieammne 20 et B pasIMYHBIX CTPAHAX OCYIIECTBISETCS pa3pa-
60TKa psijia UCCIEJOBATEIbCKUX IPOGIEM, CBA3AHHBIX ¢ AHAIN30M U IIPO-
THO30M BEPOSTHOCTH KPHU3WCHBIX MpPOIECCOB. Bo-epBhIX, aKTUBHO pas3-
BUBAETCSI METOMOJIOTHSI ITOCTPOEHUS OIEPEXKAONNX HHAUKATOPOB KPHU-
3uca (cM., Haupumep, padory (Lo Duca, Peltonen, 2011), nmpeacrasia-
IONIyI0 HOBBIE UJEHU B JAHHOI TemaTHuke ¢ ydeTtoMm ombiTa 2008-2009 rr.).

BO'BTOprX, IIOJYy49alO0T PaCIPOCTPAaHEHNE METO/JAbI MAKPO3IKOHOMHNYIECKOTO

10

CTPECC-TECTUPOBAHMA " B-TpCTI)I/IX, BA’KHBIM 3B€HOM B CHCTEME€ PAHHETO

®B 2010 r. oTHONIEHNE CyMMBI IIPOLEHTHBIX ILIATEKEH M IUIATEKEH 110 OCHOBHOMY JI0JIIy K BAJIOBOI MPpUOLUIM Hedu-
HAHCOBBIX NPEJNPHUITUI B CPEJHEM 10 SKOHOMUKE cocTaBiia okoao 111 nporus 95% B 1OKpUBNCHBIN 1epHOJ

(2007 r.).

7 OGYCJIOBIEHO HU3KUMU COOTHOUICHHSIMH HPHUOLUIM U JOJIa IO BHJAM dKOHOMUYECKOil gesreabHoct (16,2%
1o He(puHAHCOBOMY cekTopy B nieaoM B 2010 r. npotus 26,0% B 2007 r.), a TakKke He3aBEPIICHHOCTHIO HAYATOTO KPU-
3HICOM IIPOIECCA ONTUMU3AINI U3/EPIKEK TPOUBBOLUTEICH.

8 ﬂeq)I/ILII/IT TIPEUIOKECHUA JOJITOCPOYHOTO KPEAUTA HA BHYTPEHHEM PBIHKE IIOAACPIKUBACT CIPOC HA BHECIITHNE 3aIM-
CTBOBAHUA U KOHCEPBUPYET 3TY CUTYalUIO.

¢ Tak, Ha UMIIOPT HPUXOAMUTCS OKOJIO TOJOBHHBI CIIPOCA HA MAIIMHBI M 000PYAOBAHIE MHBECTHIIMOHHOTO Ha3Hade-
st u 35-40% cnpoca Ha TOBAPHI JIUTEABHOTO MOJIb30BaHuA. [109TOMY OXKMBJICHIE BHYTPEHHETO CIIPOCA P IPO-
YUX PABHBIX YCIOBHAX CTUMYIMPYET YXYAIIEHNE CIETA IO TEKYI[IM OIEePAIMsIM M TeM CaMBIM CO3/[AeT PUCKH CyIIe-
CTBEHHOTO OCJTabaeHus py6s.

1 MakpOSKOHOMHYECKOE CTPECC-TECTUPOBAHME HPEJCTABISCT COGOI OIEHKY YA3BMMOCTH (PHMHAHCOBON CHCTEMBI
K HCKJIIOYHUTETHLHBIM, HO BO3MOKHBIM MaKpOIKOHOMHUYEeCKMM mokam (Sorge, 2004). 3amMeTuM, 4TO CTPECC-TECT,
B OTJINYHME OT ONEPEKAIOMMX HHUKATOPOB, HE OTBEYAET HA BOIPOC, KAKOBA BEPOATHOCTh KPU3UCA, OH JIAET OTBET
Ha BOIIPOC «YTO GY/ET, €CJIM KPUBKC CJIYYUTCs». B KauecTse NpUMepa 3aBepIIeHHOTO CTPECC-TECTA CM., HAITPUMED,
ncciesoBanue 1o 6ankosckoii cucreme Poccun B (Cosanes, Mamonos, ITecrosa, 2010).
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ONIOBEIIEHMS] SIBJISETCS MAKPOSKOHOMMYECKAs MOJEJb, IT03BOJISIONAs
OLI€HUBATDH MOCIEACTBUS PEAIN3ANNU CPEAHECPOUYHBIX CIIEHAPUEB, B TOM
YHCJIE CTPECCOBBIX.

Hama cucrema paHHEro OIOBENEHMS O MAKPOIKOHOMHYECKHX
1 (PUHAHCOBBIX PHCKAX 0ObeAnHsEeT!! BCce TPU MOJXO0/A K UCCIEAOBAHUIO
YCTOHYINBOCTH (PUHAHCOBOT'O CEKTOPA M COCTOUT U3 TPEX KPYITHBIX GJIOKOB.

1. Mojenu BepoATHOCTU KPU3UCHBIX IIPOLIECCOB:
 onepexaroye HHANKATOPHI OTAEIbHBIX BUJJOB PUCKOB (KpeAUT-
HBIX, INKBUTHOCTH, BATIOTHBIX U IIPOIICHTHBIX PUCKOB) HA OCHOBE
CULHAALHO20 N00X00a — AHATU3 BPEMEHHBIX pAAoB 11o Poccuuy;
© CBOJHBIN OIEPEXXAIOIUN MHANKATOP CUCTEMHOTO GaHKOBCKOTO
KpH31ca Ha OCHOBE IKOHOMempureckoeo nodxoda —logit-Momerb MHO-
>KECTBEHHOTO BBIOOPA HA MTAHEIBHBIX JAHHBIX 110 BBIGOPKE CTPaH.
2. MakpO3KOHOMHUYECKOE IIPOTrHO3UPOBAHNE HA OCHOBE CPEJHECPOY-
HOH 6aJIaHCOBO-3KOHOMETPUYECKONA MOZeaN SKoHOMUKN Poccun —
AHAJIN3 BPEMEHHBIX psAJoB 1o Poccun.
3. DKOHOMETpUUYECKHE MOJENIN Ha OCHOBE IIOAXOJA CTPECC-TECTU-
pOBaHUS:
® MOJieJIb «IJIOXUX» (Joci. — HepaboTaiomux) goiros (NPL, non-
performing loans) — fuHaMuyYeckas MojieTb Ha TAHETbHBIX JIaH-
HBIX ITO BEIOOPKE CTpaH;
e MoJiesib «0ercrBa BKJIaquukoB» (bank runs) - tobit-mozenp Ha
[TAaHEJIbHBIX JAHHBIX I10 BEBIOOPKE CTPAH.

CpeHecpoYHbIHA ITPOTHO3 Ha OCHOBE GayaHCOBO-
9KOHOMETPUYECKON MOJeNM 3KOHOMUKU Poccun ABiseTcs OCHOBOM s
IIPOTHO3a OIlEePEXKAIOMNX NHANKATOPOB CUCTEMHBIX PUCKOB, a TAKXE IS
MoJiesIed «IIOXUX» JOJITOB U «6ercTBa BKIATUNKOB.

4. MeTomo0rus IOCTPOEHHUS CHCTEMbI PAHHET0 ONOBEIeHUS
0 (pMHAHCOBBIX KPU3HCAX

4.1. Onepexarolye HHANKATOPBI OTAEIbHBIX BUIOB PUCKOB

Ha OCHOBE «CUTHAJILHOTO» NMoaxo/a («signals» approach)

«CurHaIBHBIN» TOAXOx, npearoxeHHbit B (Kaminsky, Lizondo,
Reinhart, 1998), ocHoBan Ha aHAIM3e MOBEACHUS OIIPEAEIECHHOIO Habopa
MaKpPOIKOHOMUYECKUX U (DMHAHCOBBIX HHAUKATOPOB, KOTOPhIE HA3BIBAIOT
YaCTHBIMH, B GECKPU3UCHBIE TIEPHOJBI, TPEIKPU3UCHBIE TIEPUOJBI U TIEpU-
oJbl peannsanuu KpusnucoB. CUTHAIOM O IMPUOJIIDKEHUM KPU3HUCA, MOAA-
BAE€MbIM TEM IUIM UHBIM YACTHBIM UHJUKATOPOM, CYUTAETCS BBIXOJ 3TOTO
WHJIUKATOPA 32 IIPEJIEbI JUAMTa30Ha JOMYCTUMBIX (TOPOTOBBIX) 3HAUYCHMH.
Ecnm 4acTHBIT MHAUKATOD MOAAET CUTHAI B TEUYCHHE 33JAHHOTO IEpU-
o/ia BpeMeH! Iepes KPU3NCOM (HA3bIBAEMOTO «CHUTHAIBHBIM OKHOM» ), TO
TAKOM CHUTHAJI Ha3bIBAIOT «XOpOMMUM». HampoTus, ecom 9acTHBIN MHAUKA-
TOp HMOJAET CUTHAI, HO KPU3UC HE PEAIU3YETCS B T€UECHHUE CUTHAIBHOTO
OKHA, TO TAKOW CUTHAT CYUTAIOT «ILIOXUM» («IIyMOM»). JIIMHA «CHATHAIb-
HOTO OKHa» 3a/[a€TCs 3KCIEPTHO.

' 370 M03BONAET B3AUMHO BepU(MUIIMPOBATH BBIBOJIbI, IOTydaeMble HA OCHOBE PA3JINYHBIX MO/, YTO 0GecrednBa-
eT nojydenue 6oyee MHGOPMATUBHBIX U B3BEHICHHBIX IIPOTrHO30B (DMHAHCOBOM ycTOunBOCTH. O HEOGXOMMOCTH
COBMECTHOTO MCIOJIb30BAHMS PA3JINYHBIX II0JIX0/[0B IIO{4ePKIBAETCA, HanpuMep, B pabore (Worell, 2004).



O.I'. Comuues, A.A. ITecrosa, M.E. Mamonos, 3.M. MaromegoBa

MeTonosorus «CUrHAJIBHOTO» IOAXOJA IOJYYM/Ia HIMPOKOE pac-
IIPOCTPAHEHUE B COBPEMEHHBIX HCCaefoBaHUAX'?. OCOGEHHO OTMETHM
pa6oty (Davis, Karim, 2008). B Helt mccieayioTcsl KPU3UCHBIE 3ITH30/IbI
IO WKMPOKOI BBIGOPKe, BKIovaoomei 105 crpan B nepuox 1979-2005 rr.
ABTOpBI IOCTPOMJIM [JBA BAPHAHTA CHUCTEMBlI PAHHETO OIIOBEHICHMS: Ha
OCHOBE «CUTHATBHOTO» MOAX0/a U logit-Moie/ I MHOKECTBEHHOTO BBIGOPA
KpPU3HUCOB. BLIBOJ| aBTOPOB COCTOUT B TOM, YTO I IOCTPOEHUS MEKCTpPa-
HOBOW Mogenu kpusucos (global EWS) logit-Mozens mpeamouTuTenbHee
«CHTHAJIBHOTO» moaxoga'®. Hanporus, nociaesHuil no3posser naeHTudu-
IUpPOBaTh OOJIbIIEE YMCIO KPU3UCOB B PaMKax OJHOM cTpaHbI (country-
specific EWS) Ha ocHOBe ONTHMMM3AIUM HHANBUAYAIBHBIX IIOPOTOBBIX
YPOBHEH YaCTHBIX MHAUKATOPOB KPU3HCA.

B namem ucciae0BaHnM, KaK OTMEYAJIO0Ch paHee, CUTHAJIbHBIN ITOJ-
XOJl UCHOJIB3YETC Ul UAECHTU(PUKANMN OTAEJbHBIX BUAOB CHUCTEMHBIX
PUCKOB, HO He JUIsl (PMHAHCOBOTO KpH3Mca B IeaoM. OCTaHOBUMCS MOJA-
pobHee Ha pe3ynbTaTax, IOJYYEHHBIX B OTHOUIIEHUN KPEJUTHBLIX PUCKOB,
PUCKOB JINKBUJHOCTH U BATIOTHBIX PUCKOB'.

4.1.1. CucreMHble KpeAUTHBIE PUCKHU

ITox peammsanyeil CUCTEMHBIX KPEAUTHBIX PUCKOB OyfleM CUHTATh
YCTOMYUMBBII TTEPEXo/ K POCTY KON MPOOJIEMHBIX 1 6e3HaIeKHBIX ccyg, (IV
1 V KaTeropuu KayecTsa) B COBOKYIIHOM KPEJUTHOM IOpT(esie GaHKOBCKOI
CHCTEMBI: CJIy4ad, B KOTOPBIX TEKylljee 3HA4Y€HHE 3TOM JOJIM OKa3bIBAETCS
6oJbIIe 3HAUYCHNS, 3apUKCUPOBAHHOTO TO/l Ha3a , XOoTs 661 Ha 1 1. (puc. 3).

HTorosbie KOMIIOHEHTHI CBOJZHOTO OIE€PEXKAIOIIEI0 HHAUKATOPA
(COM) cucTeMHBIX KPEAUTHBIX PUCKOB BKIIOYAIOT MATH YACTHBIX MH/IUKA-
Topos'S (Tabi. 2).

4.1.2. CucTeMHbIE PUCKH TUKBUTHOCTH

ITon peanmsarueil CHCTEMHBIX PUCKOB TUKBUIHOCTH B 6aHKOBCKOM
cexTope OyJeM IIOHUMaTb OTTOK CUETOB U JEIO3UTOB HACEJIEHHSI B pas-
Mepe He MeHee 5% 3a OMH MeCHl], C UCKIIOYEHNEM BIUAHUS I€PEOIeHKU
BATIOTHOI KOMITOHEHTHI (pucC. 4).

B kauecTBe KOMIIOHEHTOB CBOZHOTIO OIEPEKAIOMEr0 UHAUKATOPA
(COM) oTTOKA CYETOB U JICTIO3UTOB HACEJECHHSI B UTOTE OBLIO BLIOPAHO
[ATh YaCTHBIX MHAMKATOPOB'®. XapaKTepPUCTUKU MOCIEJHUX [IPUBEICHBI
B Ta61. 3.

12 Cwm., manpumep, (Ymoxaes, Tpynun, 2008) — no Poccun, (Peng, Bajona, 2008) — mo Kuraio, (Abberger et al., 2009) -
o Kagaxcrany. ExnHcTBeHHASI M3BECTHASI HAM MOJIE/Ib ONEPEXKAIOIIX MHANKATOPOB (IPEJBECTHUKOB) (DUHAHCOBOI
HECTaOMJIBHOCTU IO POCCHIICKUM JaHHBIM — (Ymokaes, Tpynun, 2008), Ha Ham B3riaj, o61ajaeT psAAOM HEZOCTAT-
KOB. BO-TI€pBBIX OTCYTCTBYIOT Y€TKME KOJIMYECTBEHHDBIC KPUTEPUN OTHECEHUS TOTO YUIH UHOTO COOBITUS K SIIHM30/1y
¢punancoBoit HecTaGHIBHOCTH. BO-BTOPBIX, MOZ€/Ib 0GIaZaeT He OYEHb BHICOKOII IIPOrHOCTHYECKOM CHIION JUIst KpU-
3ucHoro 3nusoza koHna 2008 r. (cM. «kExekBapTalbHBIE MOHUTOPUHT (PMHAHCOBOI cTabuiabHOCTU B P®, cTpanax
C IEPEXO/IHO SKOHOMMKOI 1 Pa3BUBAIOIIMXCS CTPAaHAX», MyGInukyeMplil Ha MuTepHer-caiite MHCTHTYTAa 9KOHOMU-
ueckoit nomuruky uM. E.T. I'aiizapa www.iep.ru).

13 B kauecTBe O}_'[HOI‘/JI U3 IPUYIUH YKa3bIBA€TCA TO, ITO logi['MOZLCJIb — B OTJIMYHUE OT «CUTHAJIBbHOTO» IIOAXO/JA — pemaeT
l'[p()6]I€My T€TEPOreHHOCTH, BOSHUKAIONIIYIO ITO IPHUYINHE BKIIOYCHMS B ]:&}:IGO})K}7 PA3IUIHBIX TUIIOB CTPAH, aBTOMATH-
YECKHU, T.€. C IOMOUIbIO BKIIIOUYEHUA q)I/IKCI/lpOBaHHI)IX E)CpCpCKTOB B COCTaB PETPECCOPOB.

! Pesy/ibTaThl MOAEIMPOBAHNS IPOLIEHTHBIX PHUCKOB Oy/yT MOAPOGHO OCBEIIEHBI B OTAEIBHON paGoTe.
15 Onepesxaromuii lar cocraBisieT 5 KBapTajJoB, U3 KOTOPBIX 4 KBapTaIa COCTABISIET JUIMHA «CUTHATBHOTO OKHA».

16 Onepesxaromuii siar cocrasisieT 24 Mecsina, u3 KOTOPLIX 21 MecsiI| COCTaBISIeT JUIMHA «CUIHAIBHOTO OKHA».
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== Peayusanus CUCTEMHBIX KPEJUTHBIX PUCKOB - MTOBOPOT Tpenaa NPL
—o—Jlos1s1 IpOGIEeMHBIX 1 Ge3HaAEKHBIX CCYZ B 06IeM 06beMe CCy/
Puc. 3
Aona «naoxux» xpedumos 6 cogoxynnom xpedummom nopmgene 6anxoscxoii cucmemv, (NPL)
Hemounuxu: lannabpie banka Poccun, pacuers: IIMAKIIL.
Tabnuua 2
PesynbTaThl « CUTHAJILHOTO» IMOJXO/A: CUCTEMHbIE KPEJAUTHBLIE PUCKU
Ey
3 o} B~
) o] B
oo A 9] el o =
Z B £ % o s 5 % 5 2n 5 35
QA o 8 0 jos) 339 o]
‘3 8% | B EX g E E2z & £ 8
e} o
YacTHble UHAUKATOPDI 55 a g( g = 2 g : 8 g = 2 Q8
e SR E oo 50 8 E - §
§ g > g S g = > e A g =
= 9 & g = R E
E = =}
OTHOIIEHNE CYMMbI KOHEYHOTO IOTPe6-
snenus u naBectTunuii kK BBIT 3a Bbrue- >106% 2/3 0,15 0,67 0,44
TOM YMCTBIX HAJIOIOB
OTKJIOHEHHE TEMIIOB POCTA KPEJUTOBA-
HHUS B PEAIbHOM BbIPa)KEHHUU OT JIOKAJIb- <0 o 3/3 0,18 0,64 0,39
HOro rmka'’
OTKJIOHEHYE OTHOLIEHUS CAIBIO CUe- <_95
Ta Tekymux onepanuii kK BBII ot cBoero _H H’ 2/3 0,29 0,50 0,28
CPEIHETOZIOBOTO YPOBHS o
enbl Ha He)Th Mapku Brent, Temn npu-
I e map ’ Pe| < 159 | 2/3 0,29 0,50 0,28
pocTa 3a KBapTaJ
OTHOIIEHNE TOTPEGUTENBCKIX PACXO-
JIOB K pacIiojiaraeMbIM JOXO/JaM HaceJe- > 2 .. 2/3 0,30 0,50 0,27
HUSA, IPUPOCT 3a IO

Hemounux: pacaersr IIMAKIT.

17 BepOi{TIIOCTb IIaCTyHJ]CIII/U[ KpHSI/IC'«l l'[pI/I YCJIOBI/II/I IoJa4ym CUuraasia.

18 CoracHO «CUTHAJIBHOMY» IOAXOJY, BECA YACTHBIX MHAMKATOPOB OIPEACSIOTCS KAK Pa3HOCTb MEXY YCIOBHOM
1 6e3yCJIOBHOM BEPOSATHOCTAMU HACTYIUICHUS KPU3NCA, PACCUYUTHIBAEMBIC 110 KOK/JIOMY M3 YACTHBIX MHAUKATOPOB.

OueBnHO, CyMMa TAKHMX BECOB He 0053aHa ObITh PABHO €IMHUILE.

19 TTokazaresib XapakTepPU3yeT CTENEHb OXJIAXKICHIS Ha KPEJUTHOM PhIHKE.
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e TemIn ﬂp"p()(‘Ta CYETOB MU JICTIO3UTOB (6@3 HCKJIIOYEHU ST nepeollem(u BaJIIOTHBIX BKJIQ}‘OR)
- TeMin ﬂPI/IPOCTa CYETOB U JICTIO3UTOB (C HCKJIIOYEHHUEM HEPCOU,CHKV[ BaJIIOTHBIX BKJIR,CLOB)
Puc. 4
Temnwve npupocma cuemos u denosumos wacerenus (3a Kéapman)
Hcemounuxu: nannple banka Poccun, pacuersr IMAKIILL
Ta6nuua 3
PesynbTaThl CUTHAILHOTO MOAXO/AA: CUCTEMHbIE PUCKHU JIMKBUHOCTHU
E % 2
o]
3 ) 2 o °
2E E%al 535 s 52| §&
S 2ol ¥, |838¢ & z O
a SSE R Upli|EgEd £ E
>0 v 5 0 9 0 g = SIS o8
YacTHbIE HHANKATOPDI g3 2128 % gl 33 s |0k EE g
o
o |NSEE| EE5|0SEE T &
= Q o &al o -~ e o =
SE=] 3. b Q = R = Ja) =
jor = v
=~
OTHOmeEHNEe HMHOCTPAHHBIX ACCUBOB
K COBOKYIHBIM IIaCCHBAM, IPUPOCT 3a| =41 2/2 0,04 0,92 0,61
ckosab3gamue 18 mecsanes
PasnocTe MexJy KBapTaJIbHBIMU IIPUPO-
CTaMM MEX[yHAPOJHBIX PE3€PBOB U JETIO-
3UTOB OPraHOB TOCYJAPCTBEHHOrO yrpas-| <-15,8
4 2/2 0,10 0,80 0,51
nenus B 1IB P®, B % x nenexsHoi 6ase ILII.
(B IIMPOKOM OIIPEAEJICHUH), IPUPOCT 3a
1 mecan®
OTtHolenne abCOMIOTHO JUKBUHBIX aK-
<-9,15
THUBOB K CYeTaM U JECIIO3UTaM HaCeJICHUs, o 2/2 0,16 0,71 0,43
IIPUPOCT 32 2 MecC o
OrHomenne M2 k geHexHoit 6ase (B mu-
POKOM OIpeReIeHU ), Ce30HHOCTb cHs-| 20,05 2/2 0,19 0,67 0,39
Ta, MPUPOCT 32 1 mecsy
oJist yrctoro skcropra B BBII, mpupocr| <-0,5
A p - TpHp ’ 2/92 0,21 0,67 0,38
3a 6 mecs1eB IL.II.

Hemownux: pacaersr LIMAKIIL

2 Tlokasarenb OTpaXaeT HHTCHCUBHOCTDb C]:)le(TOpOB IleHe)KHOﬁ AMHUCCHUU.
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4.1.3. CucreMHbIe BAIIOTHBIE PUCKA

Peannzanyell CHCTEMHBIX BATIOTHBIX PUCKOB OyleM CUUTAaTh 0be-
CIIeHEeHHEe CTOMMOCTH Py0.Ist K GUBATIOTHON KOp3uHe Goee yeM Ha 15% 3a

kBapTai (puc. b).

B kauectBe COCTABJIIIOMUX 9JIEMEHTOB CBOAHOTO OIIE€PEKAIOMIETO

naaukaropa (COM) cuCTEMHBIX BATIOTHBIX PUCKOB GBLIO BBIGPAHO YETBIPE

JaCcTHBIX HHAUKaTOpa?' (Tabi. 4).
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Peanusauma cMCTEMHBIX BanioTHLIX PUCKOB - AeBanbBauus pyona 3a kBapran Gonee, Yem Ha 15%
«=+==TeMn NpUpocTa Kypca pyonsi K GuBanioTHON KOp3uHe 3a KBapTan

Puc. 5

Cmoumocms 6usantommoi Kopsunse (Ha KoHey Keapmana, memnst npupocma 3a xeapman)
Hcemouwnuxu: nannbie banka Poccun, pacuersr IMAKIIL.

4.2. Onepexaiomuil THANKATOP CUCTEMHOI'O GAHKOBCKOTO
KPH3KCa HA OCHOBE 3KOHOMETPHUYECKOTrO ITOAX0/Aa
B paGore (Demirguc-Kunt, Detragiache, 1997) mox cucreMHbIM
6aHKOBCKUM KPU3HCOM ITOHMMAETCSI CUTYaIlUs, B KOTOPOI COGJIIOAAETCS
XOTd GBI OIHO U3 YCJIOBHIA:
1) monsmpob61eMHBIX AKTHBOB B OOIINX aKTUBAaX OAHKOBCKOM CHCTEMBI
nocruria yposHst 10% u Bble;
2) HpOI/I3OIlIJIO 33MOpa}KI/IBaHI/Ie CUYETOB M A€IIO3VTOB HACEJIE€HUA NI
N3bATUC 3Ha‘II/ITeJH)HOI‘/i X 9aCTU,
3) ¢ 1eaBIo MPEeROTBPATUTD MOCIEACTBUS 1-2 MPOBOAMIIACH BBIHYXK-
JIEHHAs HAIMOHAIN3ALMs 3HAaUnTENAbHON yactu (Gonee 10%) Gan-
KOB 1 MacurrabHas (B oobeme 6ouee 2% BBIT) exnnospemennas
PEKaUTAIN3AINs GAHKOB FOCYAAPCTBOM U/ I KOMIAHUSIMH.
(Demirguc-Kunt, Detragiache, 1997) HpPeACTaBIIM MOJeJIb GUHApP-
HOTO BBIOOpPA, B KOTOPOU 3aBUCHMAd IIepeMeHHas IPUHIMAET 3HaueHue 1

21 OHCpC)KZlIOH_[I/II‘/JI JIar cOCTaBJsieT b KBAapTaJIOB, 13 KOTOPBIX 4 KBapTaja — JJIMHA «CUTHAJIbHOTO OKHa».
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Tabnuua 4
PesynpTaThl «CUrHAJIBHOTO>» ITOJXO0/[A: CUCTEMHBIE BAIIOTHBIE PUCKHU
:E o %
3z %
2 v A ° =
s 2 E % n s E 5 5 2 < 5 o
2 T 8 O os] ] ]
SEE|sigg %% |f8g5 i
YacTHble UHAUKATOPDI 55 218 % g g ; g & = 2 3 ¥
Eoa |NSEE| 25 |58g28 FE&
5 o = 524 Eg [»gFar QI
§ = Q. = o E\ ] M =
= = g
Coxkpamnienue HeHe(TIHOTO CATBI0
IO TEKYITUM OIlepanusM, CKoppektupo- | <-0,025 9 /9 0.06 071 058
BAaHHOE Ha BOJATUJILHOCTD IIEH HAa HEPTH ILIIL ’ ’ ’
o ornomenuio k BBII 3a 4 ksapTanza
OTHOIIEHNE HAKOILIEHHOTO 0ObeMa Y-
CTOTO IIPUTOKA KauTaIa (BKJIIOYAs YU-
p ( <-7.0% | 2/2 0,06 0,71 0,58
cThle omu6Ky U npoimycku) k BBIT 3a
4 xBapTasa
OTHoIIeHYEe BHEIIHETO I0JIra Herocynap-
CTBEHHOTO CEKTOPA K 9KCIIOPTY TOBApPOB | = 15 m.o. 2/2 0,19 0,44 0,27
U yCJIYT, IPUPOCT 3a 4 KBapTaia
OTHomeHne pa3mMaxa KoJIeGaHil cue-
Ta OIlepaIuil ¢ KaIIUTAJIOM, BKJIIOYAs Y-
0 2/2 0,23 0,40 0,27
cTeie omm6Ky U nponycku k BBIT 3a 4 2 3% /
KBapTaa

Hcemounux: pacaersr IMAKIILL

B IIEpUOJax, Korja npousomen kpusuc, u 0 — unaue. Ilosyyennas asro-
PaMH MOZEJIb IIO3BOJIsIET NpeAcka3niBath 70% kpusucos u 84% Geckpusuc-
HBIX BIIU30/[0B, YTO SIBJISETCS BEChMA XOPOIINM pedyapraToM. OJHAKO 3Ta
n nocaexayomye paboTel aBTopos A. Jlemupryu-Kynr u 3. Jlerpaskname
MO/IBEPIVICh KPUTHKE, IOCKOJBKY OOJBIIMHCTBO HCIOJb3yEMBIX aBTO-
paMu [IOKa3aTesel SBISIOTCS OXHOBPEMEHHBIMH C 3aBHCHMOM II€pEeMeH-
voii. Ilociennee feraer He OYEBUIHOU NMPUUYUHHO-CIEJACTBEHHYIO CBI3b
MEXAy HUMU?,

AsTopsr pa6oTtsl (Hardy, Pazarbasioglu, 1998) yum aTo 3ameua-
HUE U B OJJHY U3 CHEIU(PUKANMI BKIIOYIIN TOJIBKO OIepeKaione 3Hade-
HUSI OOBACHSIONNX IIepEMEHHBIX. TeM He MeHee, aBToOpaM He YAAJIOCh ITOJITy-
YUTh XOPOIIEH IPEJCKA3ATETBHON CHIBI MOAEIN. TO MPOU3OIILIO IO IPU-
YMHE TOTO, YTO B paboTe HUKAK HE YUUTBIBAICI IPdexm nocmxpusucuozo
cmeuenus («post-crisis bias») — U3MeHEHMs B TOBEACHUH ITOKA3aTEIeH ITocIe
nagasa kpusuca (Bussiere, Fratzcher, 2006).

YUuThIBas KPUTHKY CYIIECTBYIOIINX paboT, B CBOEM HCCIENOBa-
HUJ MBI, BO-TIEPBBIX, UCIOJIb3YEM TOJBKO OIIEPEKAIONINE 3HAYCHUS OOBSC-
HSIOIUX [I€PEMEHHBIX; BO-BTOPBIX, IPUMEHSIEM MO/E/Ib MHOKECTBEHHOTO
BBIOOpA JUI ydeTa 3(P@EKTa MOCTKPU3NCHOTO CMEMICHUS ITOKa3aTeselt;

2 TIpo6ieMa 9HAOTEHHOCTH IIPUBOANT K HecocTosiTrenpnoctn MHK-oneHok napamMeTpos Mojesnn.
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B-TPETBUX, YIUTHIBAECM CIICIIU(PHUKY PA3IUIHBIX CTPAH C IOMOIIBIO (DUKTHB-
HBIX [I€PEMEHHBIX.

Hcnonbayemass HaMu BBIOOpPKA COJIEPKUT MAaKPO3SKOHOMUUYECKHE,
(pmHaHCOBBIE M HMHCTHUTYHHOHaIbHbIe aanHble 6a3 IFS (International
Financial Statistics) u WDI (World Development Indicators) mo 43 crpa-
Ham® 3a nepuog 1980-2009 rr. B o6eit ci1oxHOCTH B Haueil BBIGOPKe
CTpaH 32 PACCMATPHUBAEMBII IEPHOJ IPOU3OLLUIO 58 CUCTEMHBIX GaHKOB-
ckux Kpusnucos. [Ipu BbIGOpe KOHKPETHBIX OOBSICHSIONUX IE€PEMEHHBIX
MBI HCITOJIb30BaIN ONBIT ONMMCAHHBIX BHINIE PadoOT.

B nameit gpopmyrnposke saBucnmas nepemenHas Y,  NpuHuUMaeT
3HaveHue 1 B meprojax, Korja BO3HUK KPU3UC, 2 — B IEPHOJAX, KOTJA KPU-
3HC MPOJOJLKATICS, TLTIOC e1e oanH repuoj, n ) — Bo BceX OCTalbHBIX (6ec-
KPHU3HCHBIX) IIEpPHOJaxX B cTpaHe i. Takum o6pa3oM, CyTh 3HAUEHU (PUK-
THUBHOI II€PEMEHHOH, HalIpUMeEpP, PABHOU JBYM, MOXHO OIIPEAEIUTb TaK:
3TO MEPUOABI, HA KOTOPBIC BIUSIOT KPU3UCHBIE 3HAUCHUS HE3aBUCHUMBIX
IIepEeMEHHBIX.

B cooTBercTBHE ¢ logit-MOzI€/IbI0 MHOKECTBEHHOTO BBIGOpA BEPO-
SITHOCTDb PA3JNYHBIX HMCXOJOB MOXKET OBITh NPEJACTaBICHA B CJIEAYIOMEM
BH/l€e (B KauecTBe aTalona BosbMeM Y, =0):

Prob(Y, =1)= eXp(X"”’IB(I)) ; (1)
o K B e ()
o exp(Xi,t—IB(Z)) .

e e e, 7))

Prob(Y,, =0) = ! (3)

1+ exp(X,.,HB(l))+ exp(Xi‘HB(z)) '

rae X, —marpuna us KodbACHAIOMUX IIepeMeHHbIX pasmepa 1x K. Habopwr
koadPunuentos B u @ (kaxaprii pasmepom Kx1) oTpaxkaior n3MeHeHHe
BEPOSATHOCTH COOBITHA OTHOCUTEILHO 3TAJIOHA.

Mopens (1)-(3) omeHuBasach METOJOM MaKCHUMATBHOTO IPaBJO-
noxobusa (ML). B Ta6s. 5 mpeacTaBieHbl pe3yabTaThl OIEHKU IPE/IETbHBIX
a¢pexToB* 15 CpeIHIX 3HAYEHUT perpeccopos B Kateropusx ¥, =1,V =2
nY =0.

it

OCHOBHBIE BBIBOJIbI

® HU3KUI YPOBEHb JINKBUIHOCTA GAHKOBCKOIO CEKTOPA BEJIET K IIOBBI-
IICHUIO BEPOSITHOCTU KPHU3UCA;

e yBenmueHUEe 6e3paboTHUIBI 3HAYNMO XaPAKTEPU3YET IMOCTKPU3UC-
HBIE TIEPUOJIBI;

2 ApI‘CHTl/IHa, benbrus, bormsus, bpasumus, Benmco6pm‘aﬁuﬂ, Benecysna, Boernam, l'anu, I'aitana, Janus, Jomu-
nukanckas Pecry6iuka, Uupus, Manonesus, Upnanaus, Mcranaus, Ucnanus, Konym6us, Kopes, Jlatsus, Jlutsa,
Mannaiisus, Mexcuka, Hopserus, ITaparsaii, ITlepy, Poccus, Canbpanop, Crosakus, CIHA, Taitrany, Tynuc, Typuus,
VYkpauna, Ypyrsait, @umunnunst, Punnaaausa, Xopsarus, Yexus, Y, e, pu-Jlanka, dcronus, Amaiika

2 Tpenenbubie 3(pPeKThI MOKA3BIBAIOT, HACKOJIBKO YHKTOB U3MEHUTCSI BEPOSTHOCTD COOBITUS IIPU N3MEHEHUN 06D
SICHAIOIEH TIePEMEHHOI Ha e[HMITY.
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Tabnuua 5

Ilpenenpabie 3¢ dexTol logit-Moe MHOKECTBEHHOTO BEIOOPA /IS OIIEHKIU
BEPOATHOCTHU BO3HUKHOBEHUS CUCTEMHOTO GAHKOBCKOTO KPU3HUC

v, v,-2 | 7,0
ITokazarens (c 1arom B OJIMH o) - : -
(1) (2) (3)
OTHoONIeHNE TUKBUHBIX AKTUBOB (pe3epBOB) GaHKOB -0,220" -0,897" 1,116™
K COBOKYITHBIM aKTHBAM (0,128) (0,222) (0,255)
YpoBenb 6e3paboTuInl (IPUPOCT 32 TOJ, I1LI1.) 0,707 4,552™ - 5,259
p P bt {ipHp Ao AT (0,529) (0,833) (0,996)
OTKIOHEHNE PeaJbHOro BAIOTHOTO Kypca -0,095" 0,010° -0,005
OT cpeAHero 3HayeHwus 3a Tpu roza (%) (0,039) (0,005) (0,064)
Peasnpusiit BBII (Temn mpupocta, %) _(%’%%% ) _((()), 2)2?) , (()61 3226) :
OTHOIIEHNE KPEJUTOB YaCTHOMY CeKTOpy K BBIT 0,147 -0,329™ 0,182
(mpupocT 3a rox) (0,036) (0,086) (0,090)
Hunexc Bepxosencrsa 3akoHa (Rule of Law Index) _((())7(()3?) ) —( 878;52) (()(,)O(E)‘)i%g)'
0,001 0,006™" -0,007"

OrHomenue B I1€JIOM 10 BBIGOPKE (0.001) (0,002) (0.003)

BHEIIHETO ’ ’ T

Jojra

K MEXX/IyHaPO/HbIM B C:E::;%%];})I;ZKHM -0,001 -0,005™ 0,006™

pesepsam P (0,001) (0,002) (0,003)

JIylily HACeJICHUS

OTHOLICHNE YNCTBIX UHOCTPAHHBIX aKTUBOB K COBO- .
KyITHBIM aKTHBaM B CTPaHaX C BLICOKMM ypoBHeM BBIT _(3)2;;) (8é2(1)) (%)%%%)
Ha Jiynry HaceseHus (IPUPOCT 3a FOJ, ILIL.) * a ’
Log likelihood - 332,06

LR-rect (uncio creneneit cBo60/p1), Pvalue

%2 (18) = 781,65; Prob > %2 = 0,0000

IIceBno-R? 0,541
Yucio HabaogeHuin 658
IIpumeuanne. B ckoGKkax IPHUBEACHBI CTAHJIAPTHBIC ONMIMOKH. «**K», «**», <> NMOKa3BIBAIOT 3HAYMMOCTD

koa(ppuimenra Ha yposse 1, 5 u 10% coorBeTcTBEHHO.

Hemounux: pacuersr LIMAKIIL

® VKpeIUIEHHE PEaJTbHOIrO BATIOTHOTIO KypCa BEJET K IOBBIIEHUIO
BepoATHOCTH kpusuca. s ucxoxa Y,, = 2 koaddunuent nmeer
IPOTUBOIIOJIOXKHBIA 3HAK, CJI€JOBAaTEIbHO, OCTA0NIEHUE HAIHO-

HaJIBbHOW BaJIIOTHI Ha6JIIOI[aeTCH YK€ I1oCj€ BO3HMKHOBECHII GaH-

KOBCKOTO Kpusuca. Takoil pesynbTaT COTJIacyeTcs C BBIBOAAMU

(Kaminsky, Reinhart, 1999);

e 0AHKOBCKUM KpusucaM IpeAmecTBYET 6yM KpEeAUTOBAHUSL YaCT-

HOTO CEKTOpa, TOTJa KaK pE3KO€ CHMIKEHUNE KPEAUTOBAHUS I1OCJIE

BO3HUKHOBCHMSI KPpHU3HCAa MCEIIACT 3KOHOMHKE BEPHYTBHCS Ha CTa-
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OWJILHYIO TPAEKTOPUIO PA3BUTHUA, CIIOCOOCTBYS IIPOJOJIKEHUIO
IOCTKPHU3NCHOTO IIEPUOJA;

e mHJEKC BepxoBeHCTBa 3akoHa (Rule of Law Index) BeIcoko 3HAUIIM:
KayecTBO MHCTUTYTOB UIPAET CYIIECTBEHHYIO POJb B CHIDKEHHUU
BEPOSATHOCTH KaK CAMOI'0 KPU3HCA, TAK U €ro IPOJOLKEHUS;

® BBICOKad JIOJITOBAs HaFPYSKa HpeHHTCTByeT 6bICTpOMy BLIXO/IY
u3 xpusuca. Kpome Toro, BiusHNe BHENIHEro gojra 6ojee cyuie-
CTBE€HHO B PA3BUBAIOMUXCSI CTPAH, YE€EM B PA3BUTDIX]

® CHMKXECHHME OTHOIICHHUA 4YMCTBIX I/IHOCTpaHHbIX AKTUBOB OaHKOB
K COBOKYITHBIM aKTHBAM BEJIET K YBEJIMYEHUIO BEPOSITHOCTH KPU3KCa
(3HauMMO TONBKO ULt McxoAa Y, = 1). Ilpu sTOM nmepen kpusnucom
CHIDKEHHE TTOKA3aTesIsl BBI3BAHO IPEUMYIIECTBEHHO YBEJIMIECHUEM
MHOCTPAHHBIX [TACCUBOB GAHKOB, @ 3HAYUT, KPU3HCAM IIPEAIIECTBYET
OPUTOK KalluTaJjaa, CTI/IMYJII/Ipy}OHII/IIk/)I POCT BHYTPEHHETO KpeAUTA.
B Ta6s. 6 mpuBeaeHDBI XapaKTEPUCTUKN IPEACKA3ATEIBHON CHIIBI

IIOCTPOEHHOI HAMH MO/IEJIM B CPABHEHMH C AHAJIOTMYHBIMU XaPAKTEPUCTH-
KaMU MOJieJIel APYTUX aBTOPOB.

Tabnuua 6
CpasHeHue npeicKka3aTelbHOM CHIIbI MOAEH C PE3YJIbTATaMU JAPYTHX aBTOPOB
Hama 1 ppogs | prDOs™ | DROS™
MOJENb

U0 BEPHO NPeJICKA3aHHbIX KpU- 59 53 69 66
3UCHBIX 330408, %

U0 BEPHO MIpeICKa3aHHbIX Gec- 90 08 63 77
KPU3UCHBIX 3HU3040B, %

" (Hardy, Pazarbasioglu, 1998). Hamnyumas cierpapuxarms. B cnenndukanum 6e3 BKIIOYEHUS OAHOBPE-
MEHHBIX HEPEMEHHDIX YHC/IO BEPHO MPEACKA3aHHbIX KPU3NCOB cHIKaeTcs 10 28%.

" (Demirguc-Kunt, Detragiache, 2005).
™ (Davis, Karim, 2008).

Hemounux: cocrasneno [IMAKIT.

Hama Mojenp MHO3BOJSIET NPEACKa3aThb HACTYIUIEHHE KpPHU3KCA
B 59% ciyuaes, npu 3TOM OHA BepHO npexackasbiBaeT 90% 6GeCcKpu3UCHbBIX
anu3010B. B pa6ore (Davis, Karim, 2008) nporeHT BepHO NpeCKa3aHHbIX
KPU3HCOB BBIIIIE HA 7 I1.II., OZTHAKO IIPOIIEHT BEPHO IIPEACKA3AHHBIX OECKPH-
3MCHBIX 3NU3040B HIKe Ha 13 11.11.

4.3. DxoOHOMEeTpHUYECKas MOJENb «IIOXUX» JOJTOB

BrizensioT 1Ba OCHOBHBIX HAIIPABJICHHS MOJCIIMPOBAHUS KPEAUTHBIX
PHCKOB — HHTETPUPOBAHHBINY 1 yacTU4IHBIN® moaxox (cM. 0630op B (Sorge,
2004)). IlepBoIif moapasymMeBaeT BOCCTAHOBICHUE BCEH (DYHKITUU MJIOTHOCTH
MOTeph GAHKOBCKOM CHUCTEMBI BCJIEICTBHE PEATH3AINN KPEAUTHBIX PHUCKOB,
BTOPOIl — MOJIEJIMUPYET MaTEMAaTUYECKOE OXHJAaHHE MepPbl KPEAUTHBIX
PHUCKOB (B HAIIEM CJy4ae — JOJU "IUIOXUX" JOJITOB) B 3aBICUMOCTHU OT pa3-
JUYIHBIX (PAKTOPOB. MBI ClleiyeM BTOPOMY IOJXO/Y.

% Cpeau paGoT, CJIeylomuX 3ToMy moaxozy, ormeruM (Boss, 2002; Virolainen, 2004; Jacobson et al., 2005).
% K aroii rpynne pabor orHocsaTcs (Hoggarth et al., 2005; Quagliariello, 2007; Espinoza, Prasad, 2010).
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O630p (aKTOPOB AUHAMUKH KPEIUTHBIX PUCKOB, HCIIOJIb3yEMBIX
B Pa3INYHBIX pabOTaX, IO3BOJIII BBIACIUTH YEThIPE IPYIIIIbI TIOKA3ATEICH,
BKJIIOYAEMBIX B YPABHEHUE JIOJN «IUIOXHX» JJOJTOB:

o pucku Kpedumroeo puinka: TMHAMHUKA KPEAUTOBAHUS, OOeCIeYeH-
HOCTb KPEIUTHOro IOPTQes pecypcHO 06a30il, HNpPOLIEHTHbIE
CTaBKH, JCHEKHBIA (KPEJUTHBIIN) MyJIbTUIUIUKATOP;

o pucku 6an10mH020 PrinKa: IMHAMUKA OOMEHHOTO KypCa, MEKAYHAPOI-
HBIX PE3ePBOB, YNCTOrO SKCIOPTA, YCIOBUI TOPTOBIIM;

® MaxposxoHomureckue yeaosus: TeMi npupocrta BBII, undasanusa, ypo-
BEHb 6€3PabOTUIIBI, OTHOIIEHHE TOTPebIeHs 1 nHBecTUnnii k BBIT;

® yposens paseumus Punancosozo cexmopa, annpoxcumupyembiii BBIT
Ha JIyIIy HaCceJIeHUs.

Kpowme Toro, xak ormeuator (Salas, Saurina, 2002), moas «wio-
XUX» KPEAUTOB TECHO CBSI3aHA CO CBOUM 3HAYCHUEM B IPEABIAYIIUE [IEPU-
onbl (pakTOp MHEPIIUN), TOCKOIBKY MPOGIEMHBIEC KPEAUTHI HE «PACCACHI-
BAIOTCs» MTHOBEHHO M MOTYT OCTaBaThCs Ha GalaHCAaX GAaHKOB HA IPOTS-
>K€HUH HECKOJIbKUX JIeT. JIJIs1 3TOro Heo6X0/[MMO UCIIOIb30BATh AUHAMITIE-
CKHe CIenu(UKanuy ypaBHEHUA?, T.€. BKIIOYNTD JarMPOBAHHYIO 3aBUCH-
MyIO IIEPEMEHHYIO B COCTaB perpeccopos. ITocienrnee npuBogUT K HECOCTO-
ATEJPHOCTH OLI€HKU MOJeNU ¢ (PUKCHPOBAaHHBIMU 3(pdekramu. IToaTromy
MBI OIEHUBAJINA MOJIETb B Pa3HOCTAX, A TAKXKE MCIOJb30BAIN MHCTPYMCH-
TaJbHBIEC IIE€PEMEHHBIC — JIATHPOBAHHbIC YPOBHHU 3HJOTE€HHBIX U IIpeieTep-
MUHUPOBaHHBIX epeMeHHbIX™ (Arellano, Bond, 1991). I1pu atom, crenys
(Blundell, Bond, 1998), MBI 1omosHNIN ypaBHEHNE B TIEPBBIX Pa3HOCTAX
ypaBHEHHEM B YPOBHSX, HCIIOJB3Ys JUIsI HETO B KA4ECTBE MHCTPYMEHTAb-
HBIX [IEPEMEHHBIX JATMPOBAHHBIC PA3HOCTU 3HAOTCHHBIX U IPEJeTePMU-
HUPOBAHHBIX nepeMeHHBIX”, Takoil meTox HasbpiBaeTcs «System GMM»*
VI MOXET GBITh 3aIIFCAaH CJIEAYIOMIM 06pa3oM:

Ay, =0y, +Ax', B+Av,;

V=, +x", Bre,;

(4)

IJI€ y,~ 3aBUCUMas TIepEMEHHAs, 10l "TIIOXUX" I0JITOB B KPEAUTHOM TOPT-
(esre 6GaHKOBCKOI CUCTEMBDI; X, — OOBACHSIONIUE IEPEMEHHDIE; €, =W, +V, —
CyMMa WHAWBHUAYAILHOTO (CTpaHOBOTO) 3(M¢eKkTa M HANOCHHKpaTHde-
ckoro mokxa. OIleHuBaHME JUHAMHYECKOU CrenU(pUKANNYI YpaBHEHUS
«IUIOXUX» KPEJUTOB II03BOJISIET TAKXKE PElaTh IPOOJIeMy dHJOT€HHOCTH
HEKOTOPBIX II€PEMEHHBIX, BKTIOYEHHBIX B IIPABYIO YaCTh ypaBHEHU:A .

7 Cm. Taxke (Quagliariello, 2007; Espinoza, Prasad, 2010; Jimenez, Saurina, 2005).

% TTepBble Pa3HOCTU HK30I€HHBIX IIEPEMEHHBIX UCIIOJB3YIOTCS B KAY€CTBE MHCTPYMEHTOB JUIsi CAMHX Ce0sl.

29 TTOCKOIBKY MBI IIPEAIIOIAraeM, YTO OHU He Oy/lyT KOPPEINPOBATh C UHANBUAYATbHBIMU 3(PPEKTaMU U COOTBETCTBEH-
HO ¢ ocTaTkoM €,

% [TprMeHeHHe 5TOr0 METO/A FAPAHTUPYET POGACTHOCTD K JIOGBIM (POPMAM reTepOCKEAACTUIHOCTH.

31 Ml TPAaKTyeM MaKpPOIKOHOMUUYECKHE IIEPEMEHHbIE KaK SHJOTCHHBIE, JJATUPOBAHHbIC «GAHKOBCKUE» IIEPEMEHHbIC —
Kak Ipe/ieTePMUHUPOBAHHbIE, OKA3ATEIN BaJTIOTHOIO PhIHKA M YPOBEHb (DMHAHCOBOTO PA3BUTHS — KaK 9K30T€HHbIE,

% OCHOBHOII NCTOYHMK MEXCTPAHOBBIX JAHHBIX 110 JIOJI€ IIPOGIEMHBIX 1 Ge3HaAe)KHBIX ccyx (NPL) B KpeMTHBIX IOPT-
(essix Gankosckux cucrem (Hanpumep, GFSR) npegocrasisier janubie TOabKO ¢ 1997 r.
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Cnerudukanus (4) oleHUBAIACh HA ITAHEJBHBIX OTOJOBBIX JAH-
HbIX 32 1997-2009 rr.*? o 38 crpanam®. IIpu BKIIOYEHUN CTPAH B BBIGOPKY

YIUTBIBATOCH HAIMYNE B HUX KPU3NCA «IUIOXUX» JIOJTOB: 3aMETHOTO POCTa
NPL B xpeauTHOM nopTtdesie 1o CpaBHEHUIO C GECKPUINUCHBIM CPEIHIM.
JlaHHBIE MAKPO3KOHOMHYECKOW CTATUCTUKH U OajJaHCOB GaHKOBCKUX
cucrem 6pannch n3 6a3er IFS (International Financial Statistics, MB®), nan-
HBIE II0 Jlosie HeoOCay:kuBaeMbIx kpeauTos (NPL) B coBokynmHOM Kpeaut-
HoM noprdere — u3 6a3sl FSI (Financial Soundness Indicators, MB®).

Pesysnprarsl oneHky Mogean (4) mpeACTaBICHbI B TaGL. 7.

Tabnuua 7
PesynbraTel onenusanusa mopenu NPL
2-Step
DaxTOopBI OLS FE System GMM
0,779 0,650 0,678
Joxst NPL (B npegsiaymenm rogy, %) (0,032) (0,056) (0,053)
-0,402" -0,408" -0,367"
Temn npupocra peansHoro BBIT (%) (0,047) (0,066) (0,060)
OrHolleHNE KPEJUTOB K JAETIO3UTAM 0,009* 0,020* 0,034
(B mpeabiaymem roay, %) (0,005) (0,011) (0,020)
?% ) AGILTApY (0,021) (0,034) (0,038)
PukTHBHAS epeMeHHast PUKCAIY Ba- 1,242 0,856 1,206
JIIOTHOTO Kypca (B IIPEBIAYIIEM TOY) (0,600) (0,695) (0,953)
BBII Ha aymry HaceJeHus —-0,055™ -0,062° -0,077"
(B IpeaBIIyIIEM TOAY, THIC. JOJLL. ) (0,010) (0,033) (0,036)
Peanbhad cTaBka mpoIieHTa 10 Kpeu- -0,006 0,052 0,062%*
taMm (B IpeabLaymem roay, %) (0,014) (0,035) (0,031)
Komcranra 1,653" 1,117 -1,131
(0,932) (1,698) (2,023)
Yucio HaGI0 e Uit 364
R-squared 0,831 0,868
Yucno crpan 39
CpeaHee 91CI0 HAOMIOACHUN 10 KAXK- 93
JIOH cTpaHe ’
YuCI0 UHCTPYMEHTOB 52
Tect XanceHa (MHCTPYMEHTBI 0.910
peneBanTHbl), Pualue ’
Tect Apesutano-bonna na AR(2), 0.537
Pvalue ’
IIpumeuanue. B cko6Kax mpuBeseHbI POGACTHBIE CTAHIAPTHBIE OMINGKHU. « >, «», «"» — 3HAYNMOCTD

koa(punuenta Ha yposre 1, 5 u 10% cooTBeTcTBEeHHO.
Hemounux: TIMAKIT.

% Aprenrtuna, Beasrus, Borrapust, bonusust, Bpaswms, Benmnko6puranust, Benrpust, Benecyana, Fepmanus, I'perus,
Jomunnkanckas Pecniy6iuka, Mpnanaus, Mcnanusa, Mramsa, Kopes, Jlarsus, Jlursa, Makegonus, Manaiisusa, Mek-
cuka, Hopserus, Ilepy, Ilonbma, Ilopryramus, Poccus, Pympiansa, Crosaxkusa, CIIA, Taitnang, Tynuc, Typrms, Ykpa-

wnHa, Pumunnunael, Xopearusd, Yexus, Y, dcTorms.
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OCHOBHbBI€E BBIBOJIBI:

e oneHKa Ko3((UIMEHTA Iepes JArUPOBAHHONM 3aBHUCHUMOH IIepe-
MeHHOI B Mogenu «System GMM» nomnana B uHTEpBas, 3ajaBae-
MBI COOTBETCTBYIOIUMU OlleHKaMu B MoJensax «OLS» u «FE», uro
MO3BOJIAET HAJEATHCA HA COCTOATENbHOCTh GMM oOIleHKN UCTUH-
HOTO 3HaueHns atoro napamerpa (Bond, 2002; Roodman, 2006);

® OTPHUULATEJbHBIN 3HAK IlepeJ, TEMIIOM IpupocTa peanbHoro BBII
CBUJIETEIBCTBYET O COHAIMPABIEHHOCTU OU3HEC- U KPEAUTHBIX
IIUKJIOB;

® CUTyalus Ha BAJIOTHOM PBbIHKE (PEXHUM (PMKCHPOBAHHOIO BAJIIOT-
HOTO Kypca B IpejbLaylieM nepuojge®, ociabieHue Kypca Hanu-
OHATBHOM BATIOTHI B TEKYIIEM) 3HAYMMO BJIUSET Ha (PUHAHCO-
BO€ TOJIOKEHUE IKCIOPTEPOB U KOMIIAHUM, UMEIOIUX BaJTIOTHYIO
3a/I0OJKEHHOCTD, U, KaK CJIEJICTBUE, HA UX BO3MOKHOCTb OOCTYKU-
BATh JIOJT;

® BBICOKasd peajbHasi IPOIEHTHAA CTaBKA IOBBLIIIAET PUCK HEGIATO-
HNPUATHOTO OTOOPA 3AEMITUKOB U C JIATOM IPUBOJUT K POCTY JOJU
MIPpOGJIEMHBIX KPEAUTOB;

® BBICOKO€ COOTHOLIEHHE KPEJUTOB U JAEMO3UTOB fBJIAECTCA NPU-
3HAKOM KPEJUTHOTO «IIEPETpeBa», BO BpeMs KOTOPOro, Kak mpa-
BIUIO, CHIKAIOTCA TPEOOBAHMSA K KadecTBY 3aeMIIuKoB. ITocrennee
C TEUEHMEM BPEMEHU HETATUBHO CKa3bIBAETCA HA KAUECTBE KPEAUT-
HOTO MopTdes.

4.4. DKOHOMETPHUYECKASI MOJICIb «OETCTBA BKJIAIIKOB»

(bank runs)

CymecTByomue 3apy6exKHbIe UCCIELOBAHNS MOBEJCHUS JepiKaTe-
JIe! BKJIaJOB MOXKHO Pa3fiesInTh Ha JiBa HAIIPABJICHUS.

B pamkax mepBOro HampaBiCHHS CTABSTCS BOIPOCHI CYyIECTBOBA-
HUA U 5PQPEKTUBHOCTU IUCHUIUIMHUAPYIONIMX MEXAaHU3MOB HA PbIHKE Cue-
toB u genosutos (Maechler, McDill, 2006; Cemenosa, 2007), a Taxke Baus-
HUSI BCTYILUICHUS! GAHKOB B CHICTEMy CTPAXOBAHUS BKJIAJOB HA UX «AITIETHT»
k pucky (Demirguc-Kunt, Huizinga, 2004; Chernykh, Cole, 2011). B atux pa6o-
TaxX 3aBHCHMasi IepeMeHHas (IPUPOCT CPEJICTB HA CYETAX U JAETIO3UTAX) SBJIS-
€TCsI HEOIPAHNYEHHOW U HENPEPBIBHOM, a (DAKTOPBI, BIIMSIONIE HA 3aBHCH-
MyIO IIEPEMEHHYIO, B KPU3UCHbIE 1 GECKPU3UCHDIE IIEPUOADBI HE PA3TNYAIOTCA.

B pa6orax (De Graeve, Karas, 2010; Iyer, Puri, 2008) aBTopb! mbiTa-
I0TCSI OTBETUTD HA BOIIPOCHI, KAKHE (PAKTOPBI IPUBOJSIT K OTTOKAM CPEJICTB
KJIHEHTOB 13 GAHKOB, KAKOBA IIPUPOJA TAKUX OTTOKOB — «MH(OPMALIOHHO-
OPHEHTHUPOBAHHAS» WIH «IaHUKA»™ — 1 COOTBETCTBEHHO KAKOBA BEPOSIT-
HOCTb TaKUX OTTOKOB. IIpu 3TOM JaHHBIE [1O CYeTaM U ACIO3UTAM PEyLU-
pyioTcA 10 JByX 3HaueHui: 1 — B nepuojn! orToka, 0 — B ocTaabHbIE ITEPH-
0/ibl. TO MO3BOJISIET ABTOPAM IIPUMEHSTB ST MOECTUPOBAHUS BEPOSITHO-
CTHU OTTOKOB OOGBIYHYIO MOJIEJIb OMHAPHOTO BBIGOPA.

31 3a IIEPpHOIOM CpI/IKCI/IPOBaHHOI‘O Kypca 9acTo ciIeayer BAJIOTHBINA KpH3HUC.

35

«MHpOpMaIIOHHO-0PHUEHTUPOBAHHDII OTTOK>» (information-based runs) mpeamosaraer, 9To BKIaAIMKN HHGOPMHU-
POBaHbBI O pHUCKAX, IPUHUMAEMbIX 6'dIIK'dMI/I, 1 U3BIMAIOT CBOM CPEACTBA 13 GAHKOB TOJIBKO TOrjAa, Korja — 1o ux MHe-
HUIO — GaHKN TIPEBLIMAIOT ZlOl'IyCTI/IMblﬁ TIOPOT MO pHUCKaM. H'c\l'lpOTI/IB, «ITAaHUKA BKIIAJYUKOB» (p'dIliC runs) OCHOBaHa
Ha Sq)[beKTt' 6bICTp()FO PpacnpoCcTpaHeHUs HETATUBHBIX HOBOCTEH OT IICyCTOI\/)I‘{I/IBbIX GAHKOB K CTAOMJIbHBIM.
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B mamewm ciyyae 3aj1a4a yCIOKHSAETCS TEM, YTO MBI XOTHM IIOCTPO-
UTb MHCTPYMEHTAJIbHOEC CPEACTBO MJIsI IIPOrHO3a HE TOJIBKO BEPOITHO-
CTH OTTOKA CPEJCTB CO CYETOB U JAEIO3UTOB, HO U OXKUIAEMOM BEJIMINHbI
TAKoOro oTToKa. I1oaTOMy MBI HCIIO/IL30BAIN tObit-MOJIEIIb, ITO3BOJISAIONIYIO
pemuTb 06€ 33]a41 Ha OCHOBE OJHOTO PErPECCHOHHOIO ypaBHEHUI.

IIpexxpe 4YeM INEPEXOAUTh HEIOCPEJCTBEHHO K OLCHKe tobit-
MOJIEJI, OTMETUM HEOOXOJUMOCTDH HMCKIIOUEHUs IIE€PEOLEHKH BaJTIOTHOM
KOMIIOHEHTBI CYETOB U JAEIIO3UTOB IIPU PACYETE OTTOKOB. AHAJIN3 NOKA3bI-
BACT, U4TO 6€3 3TOTO BEJUKA BEPOSITHOCTD NGO IPOMYCTUTH (PAKT OTTOKA,
160 HEJOOIEHUTD €T0 BETHMYMHY (3((PEKT AeBATLBAIIMIOHHOTO «IIyMa»),
au60 u To u apyroe Bmecte (puc. 6). C y4eToM TaKoro OrpaHUY€HUs Mbl
c(OpPMHUPOBAIH IIAHEJIb JAHHBIX 110 22 cTpaHaM™ 3a mepuog 1986— 2009 rr.,
ucronb3ys 6asy IFS.

B pamxkax tobit-Mozenn NpeaAroaoKuM, 9To

y.=xp+o,+g,, i=L.,N, t=1.,T, (5)

re y, — TeMII IPUPOCTA CYETOB U AEHO3UTOB (C UCKIIOUEHHBIM BIMSHIEM
[IePEeOLeHKN BATIOTHON KOMIIOHEHTBI) B CTPAaHe { B MOMEHT BPEMEHH [; X,, —
HA60p OOBIACHAIOIMNX (PAKTOPOB (M3 BCEX YETBIPEX I'PYIII); O, — UHJUBU-
nyatbHbIH 3pdexT mis crpanst i, o, — N(0, 6>) . Kpome Toro, tobit-monenns
OGBIYHO TIOZIpasyMeBaeT, uto €, — N(0,c7) .
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L] ] P W OTTOK OB BHYTpM roaa (c BanioTHbILIX oB)
® Temn npupocTta 0 06 B KBapTane oTToka (6e3 BantoTHbIbIX AEMNO3UTOB)
Puc. 6

TemnvL npupocma cuemog u 0eno3umog no PasruuHblm Cmpanam 6 nepuodvt «beecmea BKAAOUUK08»
Hemouwnuxu: nannpie IFS, pacaersr IMAKII.

% Aprentuna, Apmenusi, Beasrus, bomusust, Boernam, Mngonesns, Kasaxcran, Jlatus, Jlursa, Manaiisus, Mekcuka,
Mounpasus, Ilepy, Poccus, Crosakus, Typuus, Ykpauna, Xopsatus, Yexus, Ynmu, Hlpu-Jlanka, cronusa. Toabko
110 5THM 22 CTPaHaM YAAJIOCh HAWTH Ha CafiTaX COOTBETCTBYIONNX IIEHTPAIbHBIX GAHKOB JaHHBIE 10 BATIOTHOM CTPYK-
Type BKJIAJOB, HEOOXOMMBbIE JUIsl SIMMUHUPOBAHNS IEPEOIEHKN BAMIOTHOH KOMITOHEHTBI.
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ITOCKOJIBKY HAC MHTEPECYIOT OTTOKH CPEJICTB CO CUYETOB U JICIIO3U-
TOB, TO NIPABUJIO IIEH3YPUPOBAHUSA YCTAHOBUM CJIEYIOIUM OOPa30oM:

Vi = YVi» €cma y, <0 (6)

¥, =0, — B OCTATILHBIX CIydasx. (7)

B Mozenu (5) BepoATHOCTD OTTOKA CPEACTB CO CYETOB U JEIIO3UTOB
€CTb BEPOSITHOCTB Hcxoa (6):

Prob(y, = ;) = Prob(y; <0)=1-®((x; B+a,)/5,), (8)
rje d)() - (yHKIMSA CTAHZAPTHOIO HOPMAJIBLHOIO paclpefeIeHus.

OmnaaeMaﬂ BEJIWYINHA OTTOKA CPEACTB CO CUETOB U ACTIO3UTOB, IPU yCJIO-
BUM HAJINYIUS TAKOTO OTTOKA, 3aJa€TCS BbIPAKECHUEM

f((xiB+a,)/s,)
q)((xt"tB+a’i)/Gc) ,
rae f () — (PyHKIIUS IUIOTHOCTH CTAHJAPTHOTO HOPMAJIBLHOIO pacIpeje-
JICHUSI.

E[y; |y, <0]=x/B-0, 9)

COOTBETCTBEHHO HAC HHTEPECYeT BauAHUE (DPAKTOPOB OTTOKA
CPEACTB CO CYETOB M JENO3UTOB, BO-TIEPBBIX, HA BEPOATHOCTb TAKOIO

OTTOKaA
0Prob(y; <0 xB+o, ,
<D e | B (®)
xit GE GS
a BO'BTOPLIX — Ha MaCIHTa6 OTTOKa
OE[y, |y, <0] o[ f((xiB+a,)/a,)

=p-o,— p : 99
Ox), 0x CD((xitB+0Li)/Gﬁ)

Mogeins (5) ¢ yeroBusimu (6) 1 (7) OLleHUBATACH € IOMOIIBIO METOAA
MaKkcuMabHOTrO mpasponono6uss (ML). Pesynprarsr onenku mogenu (5)
u npejienbHbIX 3¢ dekTon (8") u (97) A1 cpeHNUX 3HAUYECHUH PErpeccopos
MIpE/ICTaBACHBI B TA0JI. 8.

OcHOBHbBIE BBIBOJbI:

e Haubosee 3HAYMMBIMU (PAKTOPAMU, OKA3bIBAIOIUMU BO3ACHCTBHE
HA OTTOKH CPEJACTB CO CUETOB U JEIO3UTOB, OKA3AINCH (PAKTOPHI,
CBSI3aHHBIE C BAIIOTHBIMHU PUCKAMU OAHKOB, ITIPUYEM 3TH (PAKTOPHI
OZIHOBPEMEHHBI C OO'bSICHAEMOI ITEpEeMEHHOII;

e (pakTOpBI, CBSA3aHHbIE C PHUCKAMH JHKBUAHOCTH OaHKOBCKUX
CHCTEM, OKA3JINCh 3HAYNMMBIMHU (KPOMeE TEHEKHOT'O MYJIbTUILIAKA-
TOpa), OAHAKO JUIIb Ha ypoBHe 10%. Bo3aMoxHast IpUYMHA COCTOUT
B TOM, 4TO 3TU (PAKTOPBI ObUIH B3SITHI C JIATOM B OJUH TOJ JJIS Pa3-
pemeHus Tpob6aeMbl HEOAHO3HAYHOCTH TPUYNHHO-CJIEACTBEHHOM
CBSI3U MEXJy HUMH U OOBSICHAEMON IepeMEHHOI B IEPHOJ, KpU-
suca (Hardy, Pazarbasioglu, 1998).
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Tabnuua 8

PesynpTaTh! orieHkH tobit-Mojenmn «6ercTsa BKIAJIHMKOB» (bank runs)

Lo’ < Q 5 N
sE ¢ | B2 | 88855
S < o g Q, EEETINT —
o E g = g2 2 a s R EREs
3aBucuMas nepeMeHHas S E E 3, S_ ; 8 =3 g 8 I % 3 E 2
ZSEEg 353 5?«;2\53
E ST &4 20 3 ¥ £ a5
cg R H 0 s |8 E8E
M E S M é s BT
DaxTopbI
{Obil-MOCID npeneabHbIe 3P PEKTHI
" B tobit-moenu
Yposenb 6e3paGoTHIIBI -0,760" 0,036 -0,220"
(mpupocT 3a roz, I.I.) (0,421) (0,019) (0,120)
Joust ancroro sxcropra B BBIT 0,352" -0,017 0,102
(IpupOCT 3a MpeABIIYIUIA TOJ, IL.II. ) (0,210) (0,010) (0,059)
OTHolIeHNE JEHEXHOU MACCHI K JeHEXKHOM -0,772 0,036 -0,223
6ase (B IpeIbIIYIIEM TOLY) (0,544) (0,024) (0,143)
JloJIs1 THOCTpaHHBIX IIACCUBOB B IIACCUBAX ~0.130° 0.006° ~0.038°
6aHKOBCKOTO CEKTOpa 0 ’076) (0’ 004) (© ’021)
(B mpeabiaymem roay, %) ’ ’ ’
OTHouEeHne IUKBUIHOCTU GAHKOBCKOTO .
CeKTopa K cueTaM HaceJeHHs U IpeIIpus- (21’?522%) _((? ’016150) (%’i%i)
Tuii (B npeapiaymenm roxy, %) ’ ’ ’
Kypc (neBu3HBIiT) HAIMOHAIBHOM BATIOTHI 0,172 ~ 0,008 0.050™
K JoJUTapy (Ha KOHEI| roja, (0,049) (0.003) (0,016)
Temm ipupocra, %) ’ T '
TeMIr npupocTa MEKAYHAPOAHBIX PE3EPBOB 0.147° —0.007° 0.043°
B IIEPHOJ, (PUKCALUH BATIOT. Kypca (O, 084) G ’004) (0’ 025)
(ma koner roga, %) ’ ’ ’
JloJIst «IZIOXUX» JJOJITOB B KPEJUTHOM IIOPT- _0.359" 0.017" ~0.109"
¢esie 6GaHKOBCKOTO CEKTOPA ’ ’ ’
(NPL, npupocT 3a roj, IL.i1.) (0.154) (0,007) (0,045)
Komncranra 6,385™ - -
(3,276)
Craructuka Wald, 48,05,
P-3HayeHue 0,000
Log likelihood -306,01
LR-recr (paBeHCTBO HYJIIO UHAUBUAYAIIb- ¥ (1) =4,31
HbIX 3(ppexToB), P-3HaueHne Prob >%2=0,019
Yucno HabaogeHuii 190
CpenHsis BEpOSITHOCTD OTTOKA BKJIA/[OB 359
I10 BBIGOPKE ’
CpeaHsisi BeIMYNHA OTTOKA BKJIA/OB _53%
I10 BBIGOPKE 7
IIpumedanue. B ckoGKax NpUBEAEHBI CTAHAAPTHBIE OMMOKH. « >, «"», «*» — 3HAUMMOCTD KO3 unmeHTa

na yposse 1, 5 1 10% cooTBeTcTBeHHO.
Hemownux: pacaers IIMAKII.
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5. CoeHapHoOe MoJieINpOBaHNe U IPOTHO3 CHCTEMHBIX PHCKOB

Borbmasg dacte Mopesedl, BXOAAIMNX B Pa3pabOTAaHHYIO HaMU
CHUCTEMy PAaHHETO OIOBELIEHUS, IIO3BOJIAET CTPOUTD IIPOTHO3LI HA CJIEYIO-
U roJ;, OCHOBBIBAACH TOJBKO Ha PaKTMYECKUX CTATUCTUYECKUX JAHHbIX
Tekymero roga. OJHAKO MOJEIN «IJIOXUX» JIOJITOB U «OErCTBa BKJIAJUNKOB»
TPEe6YIOT JJIsI HOCTPOCHHUS IIPOTHO3A (DMHAHCOBBIX PUCKOB UCITOTH30BAHUS
HE TOJIbKO (PAaKTUUECKUX JAHHBIX, HO M OIPAHMYEHHOTO YMCJa IOKa3aTe-
JIeii MAaKPO3KOHOMUYECKOT'O IIPOTHO3A Ha CJIEYIONUMA TOA (TeMII IpHupocTa
BBII, o6MeHHEIN KypC, YyPOBEHD 6€3Pa0OTHIIBI U JIP. ).

Kpowme Toro, ucnoib3obanue nokasareaei MAaKpoO3KOHOMHYECKOTO
IIPOTHO3a MOXET OBbITh MOJE3HBIM M I JAPYTUX MOjeel (CUrHaIbHbIE
HMHAUKATOPBI, logit-Mo/e/Ib CHCTEMHOTrO GAHKOBCKOTO Kpu3uca)®’.

Hcnonabp3oBaHue JaHHBIX MAKPO3KOHOMMYECKOTO IIPOTHO32 [103BO-
JIIET CTPOUTD OIICHKY (DUHAHCOBBIX PUCKOB HA CPOK IO YETBIPEX JIET. ITOT
CPOK OIIPEAEIACTCI MAKCUMAJIBHBIM BPEMEHHBIM TOPU30HTOM pa3paboTaH-
Hoii B IIMAKII cpennecpoyHoOll 6aTaHCOBO-9KOHOMETPUYECKONW MOJENN
POCCUICKON 3KOHOMUKHU, MCIIOJIb3YEMON HaMM ISl IOJy4YE€HUSI MaKPO3KO-
HOMUYECKAX MEPEMCHHBIX, SK30T€HHBIX CHCTEME PAHHETO OIOBEINCHMUS.
OnHaxo B HacTOALIEH paboTe MBI He Oy1eM pacCMaTPUBATh CTOJIb JJIATE/Ib-
HbIE TOPU30HTBI U ONPAHUIUMCS IPOrHo30M Ha koHer| 2011 u 2012 .

Mgzl paccMoTpesn 4eThbIpe MaKpO3SKOHOMMYECKUX CLeHapus, pas-
JIMYAIOIIUXCS, IPEKE BCETO, BHEITHEKOHOMUYECKMMMU YCIOBUAMU PA3BU-
THSI POCCUICKOI 9KOHOMUKH, a TAKK€ YPOBHEM IIOTPEOUTETHCKOTO M TPE-
IIPUHUMATEIBCKOTO ONTUMI3MA (Tab1. 9).

Tabnuua 9

OcHOBHBIE TApPaMeTPEI MAKPOSKOHOMUYECKUX IIPOrHO30B, UCIIOIb3YEMBIX IS OLEHKU
yA3BUMOCTHU (pHAHCOBOTO cexTopa Ha 2012 r.

. Onrumu- Ileccumn- .
Cuenapun Baszosbiit . . IToxoBbIit
CTUYECKUIA | CTUYECKUU

Jluana3o” Kojie6aHUSA B TE€YEHUE Toja
CPEAHEKBAPTAILHLIX IIEH Ha He(Tb 90-100 100-120 80-90 50-80
mapku Urals, gosr. /6ap.
Jluanason KoJsiebaHUSI B T€YEHUE TOJA
Temnos npupocta BBII x anarorudso- 3,5-4,1 4,5-5,0 1-2 -1-0
My KBapTaJy IpouLIoro roga, %

5.1. OneHKa KpeANTHBIX PUCKOB GAHKOBCKOTO CEKTOPA

Cor1acHO IIPOTHO3Y, HA OCHOBE 9KOHOMETPUYIECKOI MOJesn B 6a30-
BOM CIIEHApHUH (KOTOPBIA MOXKHO CYMTATh HanboJIee BEPOSATHDLIM) IIPOJOI-
JKUTCSI CHIDKEHHE JI0JIH «IUIOXUX» JOJIFOB B KPEJUTHOM IopTdese poccuii-
ckux 6ankos. IIpaBga, MHTEHCUBHOCTD 3TOrO CHIDKeHUSA B 2012 1. Gyzer
cymecTBeHHO Hinke, yeM B 2010 u 2011 rr. (puc. 7). B caydae peanusanun
[1€CCUMUCTHYECKOTO WIN IIOKOBOTO CIi€HAPHEB, COIJIACHO MOJENHU, BBICO-
KOBEPOSATEH IePEX0/, K POCTY JOJIHU «ILIOXUX» JOJTOB.

% Tak, HanpUMep, IPOrHO3 Gy/YyIIEro MOBE/ICHIs CUTHAIBHBIX HHANKATOPOB, GA3MPYIOIMIICA HA JAHHBIX CIIEHAPHO-
ro MaKpPOIKOHOMHYECKOTO MPOTHO3a, JACT JOHOJHUTEIbHYI0 MH(GOPMAIMIO O MOTEHIUAIe M3MEHEHUs ypPOBHEH

(puHAHCOBBIX PHCKOB B GKDKAiIIEM GyIyIem.
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Hemouwnux: pacaersr IIMAKIT Ha OCHOBE 9KOHOMETPHYECKOM MOJIEN «IJIOXMX> JOJITOB.

Cnenyetr orMeTuTh, 4To B 2012 r. OCHOBHBIM ITO3UTUBHBLIM (hAKTO-
POM, BEAYIUM K CHIDKEHUIO JOJIU «ILUIOXUX» JOJITOB B KPEAUTHOM IOPT-
ere, 6yner paxTop nHEprMY (CM. O1leHKy BausgHUA 1o NPLB 2011 r. Ha
nporuo3 goiau NPL B 2012 r. B Ta6s. 10). KpoMe Toro, HeKOoTOpBIi BKIA]
B yJIy4llIeHUEe Ka4ecTBa HOPTQeJist BHECET YMEHbIICHNE PEAIbHOMN IPOIIEHT-
HOU CTaBKM IT0 KpEAUTaM, HabIoAaBIIeecs BIUIOTh 10 cepeamnnr 2011 r.
Kak usBecTHO, M3MEHEHHE CTABOK JACHCTBYET Ha ILIATEXKECIIOCOOHOCTH
32€MIUKOB C JIArAMU, COOTBETCTBYIOIIUMU CPOKaM IIPUBIEKAEMBIX Kpe-
autoB. ITosTomy B 2012 1. Bce eme 6yAeT CKa3bIBATLCS MOJTOXKUTEIbHBIN
3 (pexT TPONCXOAUBIIETO PAHEE CHIKEHUS CTABOK.

Cpeau (axkTOpoOB, BeJyMMX K IMOBBIIICHUIO JOJU <«IIOXUX» JOJ-
TOB B KPEAUTHOM NOpTQee, KIOYEBbIMA ABISIIOTCA oxupaemoe B 2012 r.
coKpaieHre TeMros npupocta BBII, a raxke ocnabienue pybos (mociaen-
Hee BJIMSIET HA IUIATEXEeCIIOCOOHOCTh 3a€MIIUKOB, JOJIT KOTOPBIX ACHOMU-
HUPOBAH B MHOCTPAHHOI BAJIIOTE, a TOTOK JJOXO/OB — B PyOJIAX).

B meccuMmcTHYECKOM U IIOKOBOM CIIEHAPHAX MaclmITab HeraTHB-
HOTO BJIUSIHUS 3TUX (PAKTOPOB GyAET HACTOIBKO 3HAYUTEIbHBIM, UTO IIpe-
B30M/IeT BIMSAHUE IO3UTHBHBIX (DAKTOPOB.

AHan3 NoBeIeHNUSI CUTHAJIBHOTO OIIE€PEXKAIONEro HHIUKATOPA MOJ-
TBEPIKJAET BBIBOJBI 9KOHOMETPUUIECKON MOJIEIN: B HACTOSIIEE BpEeMs YPo-
BEHB CHCTEMHBIX KPEJJUTHBIX PUCKOB CPEIHMI, OMHAKO B OIIIKaimem Oymy-
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Tabnuua 10

O1neHKa 4yBCTBUTENBLHOCTH JOIU «IIOXUX» foaros (NPL) B kpenuTHOM nopTdene poc-
CUHCKNX 6AaHKOB K U3BMEHEHHIO (PaKTOPOB 3KOHOMETPUUECKOH MOJEIN

ITpupocT nomm
Hsmenenue ¢pax-| NPLB2012T. Brnan dpakTopa B usmere-
[ToKa3aTEss MOREIH Topama oo | npuusmenemu | M€ A0ma NPL 5 2012, %
A CTaHJAPTHOE ¢axropa, m.m.
«IIOXHX> JIOJITOB
OTKJIOHEHUE 10 CPABHEHUIO PTr— OKOBBIIL
(2000-2010 rr.) | c 6a3oBbIM clicHA- crienapuii crerapwmii
puem
Jons NPL (B npeapiaymeM 3.4 9.3 _00 _196
roxy, %)
Temn mpupocTa pearbHOTO 3
BBIL % 4,4 1,6 3 182
PeanpHas cTaBka mpomeHTa
10 KpeJuTaM (B IIPe/bIAyIIEeM 7.7 0,5 -16 -31
roxy, %)
OTHoIEHUE KPeJUTOB K JIeT0-
3UTaM (B IPEIbIIYIIEM 9,8 0,3 -4 -12
roxy, %)
Ocna6enne HOMUHAIBLHOTO
Kypca HallMOHAJIbHON BaTIOTHI 4,9 0,3 22 184
k gosutapy CIA, %
BBII na gymy nacenenus
(B mpeapLIyIEeM TOxy, -3,4 0,3 -15 -28
TBIC. JIOJLL. )
QPukTUBHAA IEpeMeHHas PUK-
CaIly BATIOTHOTO Kypca 0,0 0,0 0 0
(B mpeapbIyIEM rojy)
Bcero 100 100

Hemounux: pacaersr LIMAKII Ha ocHOBE 5KOHOMETPUYECKOM MOJIEIH «IUIOXUX>» JIOJITOB.

ImeM OH MOXKET BO3pacTH (puc. 8). TO Kak MUHUMYM MPUBEACT K 3aMe-
JIEHUIO TPOIIECCA CHIDKEHUS JOJMU «IJIOXUX» JIOJTOB, 2 B XYAIIEM CIydae
MOXET HPUBECTH K UX «CKAUKY>.

Ananus MNOBEACHUA KOMIIOHCHT MHAMKATOPA ITO3BOJISACT CACTIATD
BBIBOJ O TOM, YTO OCHOBHBIM HCTOYHHUKOM PHCKOB SIBISETCS HAdYaB-
muiica B 2011 r. mepexoJ; JOMaNIHMX XO3SHCTB OT «COEperaTeJIbHO-
OPHUEHTHUPOBAHHOTO» IOBECACHUI K «HOTpC6I/ITCJIBCKI/I-OpI/ICHTI/IpOBaH'
HOMYy». DTOT MEPEXOJ BEAET K OIlePEXAIIEMy POCTY PACXOl0B Hacee-
HUS 110 CPABHEHMIO C goxojamu. JaHHBIA auc6anaHC HAYMHAET IIOKPBI-
BaThCS 32 CYET OBICTPOrO PACHIUPEHUS IOTPEOUTENBCKOIO KPeJuTOBa-
HHsA, B TOM YHCJIE €ro BBICOKOpHUCKOBOTO cermeHTa (POS-kpeauTsl, kpe-
JUTDLI HUIMYHBIMU 6€3 OIpe/ie/ieHns IeJlel, KpeAUTHbIE KapThl).

Takas CUTyallrsl MOKET IPUBECTHU K JIOKAJIbHOMY KPEAUTHOMY KPH-
3ucy k koHIy 2012 r. gaxe B 6a30BOM CIICHAPUN.
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Hemounux: pacuerst IMAKIIT Ha ocHOBE CUTHAJIBHOTO MOJXO/A.

B neccumMucTrdecKOM U IOKOBOM CIIEHAPHUAX HA MOBEJAEHUE UHAN-
KAaTopa HAYMHAIOT BO3/I€HICTBOBATH JIOIIOJHUTEIbHbIE HETaTHUBHbIE (haK-
TOPBI: CyIIeCTBEHHAsI KOPPEKIIUSI MUPOBBIX IICH HA HEPTH U COOTBETCTBY-
IolIee CKaTUE CalbJio TOprosoro 6ananca. Kak cieactsue — B 3TUX CLieHa-
PUSAX MHAUKATOP YKA3bIBAET HAa BLICOKYIO BEPOATHOCTD CKAaUKa HETlIaTeKeH

110 BCEM BUJIAM KPEIUTOB.

5.2. OrieHKa pHUCKOB JUKBUAHOCTA OGAHKOBCKOTO CEKTOPA

IIpornos puckos ITUKBUZHOCTH 6AHKOBCKOTO CEKTOPA Ha OCHOBE
tobit-Mozie 11 yKa3bIBaeT HAa TO, YTO BEPOSATHOCTbL BO3HUKHOBEHUS OaH-
koBcKoM manuku B 2012 r. BO3pacTeT BO BCex clieHapuax. Ilpu aTom
B OITUMUCTHYIECKOM U 6a30BOM CIIEHAPUAX 3TA BEPOATHOCTL OCTAHETCS
Ha ypOBHE HIKE IIOPOTOBOIO, B IME€CCUMUCTHYECKOM CIIEHAPUM BILIOT-
HYIO NPUGIN3UTCI K Moporosomy ypoBHio (35%), a B moxoBoM — mpe-
BpICUT ero (puc. 9). B ciayyae peanusanuy 6aHKOBCKOM IMAHUKY OXKHUAAe-
Masl BeJTMYMHA OTTOKA CPEJICTB CO CYETOB U JIENIO3UTOB COTJIAaCHO MOJIE/IN
(9) moxer cocraButs -1.1-0,7% B onTUMHCTHYECKOM U 6a30BOM CIi€HA-

pusx, -2,1-1,9% — B MOKOBOM M IECCUMUCTUYECKOM CLEHAPHUAX COOT-

BETCTBECHHO.

Bo Bcex paccMOTPEHHBIX CIIEHAPUSIX PA3BUTUS KIIOYEBBIMU (PAKTO-
paMU, MOBBIMIAIIIIMI BEPOATHOCTh 6aHKOBCKOM maHukn B 2012 r., apis-
I0TCS OCJIAGJIEHHE PyOJIs, CXKATHE CATHJ0 TOPTOBOTO GaTAHCA, POCT ACHEX-
HOTO MyJBTUIUINKATOPA U CHIDKCHHE OTHOIICHUS JUKBUAHBIX aKTUBOB
GAHKOBCKOTO CEKTOPA K CUCTAM H JETIO3UTAM €TI0 KIUEHTOB.
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Ovyenxa eeposmmuocmu ommoxa denozumos 6 Poccuu

Hemounux: pacuerst IIMAKII na ocHoBe tobit-Moziesin «6ercTsa BKJIa[MUKOB».

B 6a3zoBOM cIieHapuM BEPOSITHOCTH OTTOKa jeno3uTos B 2012 .
IIOJIHOCTBIO OOBACHAETCS 3TUMH (paKTOpaMu.

B moxoBoM crieHapuH K 3TUM (paKTOpaM A06ABIISIOTCS YBEINICHUE
6e3pabOTHUIILI U yXyAUIEHHE KaUeCTBA KPEJUTHOTO IOPTdeId 6aHKOB, BEAy-
1ee K YCUJIEHHIO UX PENyTaI[MOHHBIX PHCKOB.

OrneHKa BIMAHUSA PaA3TUYHBIX (PAKTOPOB tobit-Mozenrn Ha BEpOST-
HOCTB OTTOKA JICTIO3UTOB (Tab:1. 11) Mo3BosIseT cAenmaTh BBIBOJ O TOM, UTO (hak-
TOpBI, CBA3aHHBIE C MIOKAMU IUIATEKHOTO 6ataHca (M3MEHEHUE CaIbJo TOPro-
BOTO 6ayaHca, 0OMEHHOTO KypCa) UTPAIOT HauboJiee BAXKHYIO POJIb. ITO OObAC-
HAETCSI, BO-TIEPBBIX, NCKTIOYNTEILHO CHIBHBIM BO3/ICHCTBIEM BHENTHEIKOHO-
MUYECKHX IIOKOB Ha pa3Mepbl JMKBUIHBIX aKTUBOB POCCUICKOM GAHKOBCKOI
cucTeMbl. BO-BTOPBIX, 3TO TOBOPUT O TOM, YTO Y BKJIAIYHKOB U KJINEHTOB YCTO-
YMBOCTB POCCUHCKUX GAHKOB TECHO ACCOIUUPYETCS C YCTOMIMBOCTBIO Py6IIsi®®,

®axTOpBI, CBA3AHHLIE C «Cyry60 (PMHAHCOBBIMM» IIOKaMM (M3MEHe-
HUE€ JIEHEKHOIO MYJIbTUILTUKATOPA, OTHONIEHUS TMKBUJHBIX AKTUBOB GAHKOB
K CUETaM M JIETIO3UTaM, JOJIH «IUIOXUX» JOJITOB, TOJIA MHOCTPAHHBIX ITACCH-
BOB), TAKXKE UTPAIOT 3HAYMMYIO POJIb, HO UX CyMMapHOE BJIUSHUE IIPUMEPHO
BJBOE cy1abee, 4eM Y (PAKTOPOB, CBSI3AHHBIX C IIOKAMU IIATEXXHOTO OATaHCA.

H, makosern, (axkTopbl, CBA3AHHBIE C «MAKPOIKOHOMUYE-
CKUMU» IMOKAaMHU (IIPEACTaBICHBI M3MEHEHUEM YPOBHs O€3pabOTHIIBI),
COIVIACHO OII€HKE UX BKJaJa B BEPOSATHOCTb OTTOKA JEIIO3UTOB, B 6a30BOM
CII€HAPUH UTPAIOT HAUMEHBIIYIO POJIb.

* ITogpo6uee cm. B (Mamonos, Ilecrosa, Comnnes, 2011).
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Tabnuua 11
O1neHKa 4yBCTBUTEJILHOCTH BEPOATHOCTU OTTOKA JAETIO3UTOB
K U3MEHEHUIO (paKTOpPOB tobit-Mogermn

Bxuag mokasare-

. s g8
o o E= 8"8 JIs1 B BEPOSITHOCTD
3 T gc; % o 2 OTTOKA JEIO3UTOB
£2 %5 gm%ga 820121, %
. T X — o 9 x =
IToxkaszarens tobit-moxenun 8 g ECC\; 8-[5 E E £
«BErcTBa BKIAAYNKOB> txod ol L2585 i 8 5 E
& 8¢S 55 ¢ &= 2 A =Y
8 E@/ & Y c% o o o g IS g
£ o SZ=gzA g8 g e
(3] ‘é‘t Q.0 = . =) = E =
= = E & & S S
5 EE
Kypc (neBu3HbII) HaIMOHAIBLHOM BaJIIO-
TBI K JIOJUIAPY (HA KOHELl TO/Ia, TEMII IIPUPO- -8,2 6,6 50 41
cra, %)
oJis1 unctoro skcnopra B BBIT (mpupoct
A P (npup -84 5.6 33 17
3a IpeAIeCTBYIOMUIA TOJ, IT.I1.)
VYposenb 6e3paboTULIbI
P P 5 1.1 3.8 0 18

(mpupocT 3a rox, m.i.)

JlOJIs1 «ILUIOXMX» JJOJITOB B KPEJUTHOM HOPT-
(pere 6aHKOBCKOTO CEKTOPA 2,2 3,7 0 15
(NPL, npupocrt 3aroj, m.1.)

JloJIs1 ”HOCTPAHHBIX [TACCHMBOB B IIACCUBAX
GAHKOBCKOTO CEKTOpa 4,6 2,8 0 0
(B mpeabiaymem roay, %)

OTHollleHYE JEeHEKHON MACChI K J€HEKHOMN

6a3e (B IpeaBIAYIIEM TOJY, €1.) 0,3 1,2 4 3
OTHOH_ICHI/IC JINKBUJHbBIX aKTUBOB 6aHKOB
K CYeTaM U JIeO3UTaM (B IIPEJIIECTBYIO- -0,1 1,1 13 6

weM rogy, %)

TeMn mpupoCcTa MEXIYHAPOHBIX PE3EPBOB
B IIepHOx (PUKCAUA OGMEHHOTO Kypca (Ha 0,0 0,0 0 0
KoHer roaa, %)

Bcero 100 100

Hemownux: pacaerst IIMAKII Ha ocHoBe tobit-Mogesn «GercTsa BRI IUKOB».

IIpornos o tobit-Mozenn «6ercTBa BKIaJ4UKOB» COIJIACYETCS C AUHA-
MHKOI CBOJJHOT'O OII€ PEKAIOIIETr0 MHIMKATOPA PUCKOB INKBUIHOCTH (IIOCTPO-
€HHOTO B PaMKaX CHUTHAJIBHOTO IOZAXOJa), 3HaUeHHe KOTOPOro YKE B HMIOHE
2011 r. BBIILIO B 061aCTH CPEIHER BEPOSITHOCTH OTTOKA Jlenio3uTos (puc. 10).

OCHOBHBIMU IIOKA3aTEJISAMH, OIPEJEISIOMMUMU KOJeOAHUs CBOJ-
HOTO OTIEPEXAIOIEro MHANKATOPA PUCKOB INKBUIHOCTH HaunHast ¢ 2011 .,
ABJIAIOTCA JUHAMMKA CaJIbA0 TOPrOBOTO GaJaHCa U JEHEKHOTO MyIbTHUILIHI-
karopa. O6a 5TUX NHIUKATOPA HAXO/SATCA IN60 Ha TPAHUIIE CBOUX IIOPOTO-
BBIX 3HAUCHMUI, TN60 IIEPECEKAIOT UX.
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Puc. 10

Hemounux: pacuerst IIMAKIT Ha 0CHOBE CUTHAILHOTO TTOJXO/A.

5.3. OneHKa BAIIOTHBIX PUCKOB 6AHKOBCKOTO CEKTOPA

AHan3 MHIUKATOPOB CHUCTEMHBIX BATIOTHBIX PHCKOB IIO3BOJSET
C/leJIaTh BBIBOJ O IOBBINIEHUM BEPOSITHOCTU PE3KOH KOPPEKTHPOBKU
HOMHUHAJIBHOTO OGMEHHOr0 Kypca pyo6Jist K GUBATIOTHON KopauHe B 2012 r.
I10 BCEM CLICHAPUAM, KPOME OIITUMUCTHYIECKOTrO.

OCHOBHOI1 (paKTOP MOBBIIMICHUS 3TONH BEPOSTHOCTU — OXKHUAAEMBII
BBIXOJl HA GJIM3KUE K HYJEBbIM 3HAUCHUSIM CAIBA0 CUETA TEKYIIUX Olepa-
it He mo3zaHee III kBaprana 2012 r. - nake B 6a30BOM crieHapun. B meccn-
MHCTUYECKOM U MIOKOBOM CIICHAPHAX CAIBAO IO TEKYIIUM OIepaIusM Ha
HEKOTOPOE BpeMsI MOJKET CTaTh OTpUIaTeIbHbIM. KpoMe TOro, B 3THX Clie-
HApHUAX CBITPAIOT POJIb JBA JOIOIHUTENIbHBIX HETATUBHBIX (pakTOpa: pocT
BOJIATIUIBHOCTHU CYETA ONEPAIUil C KAIUTAJIOM U PEe3KOE YXY/IIEHUE OTHO-
IIEHUsI BHEIIHETO J0JIra YaCTHOI'O CEKTOPA K HKCIIOPTHBIM JOXOAM.

ITO MO3BOJAET YTBEPKIATh, YTO B CJIy4ae PEIN3ALUY I1€CCUMU-
CTHUYECKOTO U IOKOBOTO CIIEHAPHEB HEN36eKHa 60JIee CylecTBeHHasI, YeM
B 6a30BOM CIIEHApUU, KOPPEKTUPOBKA OGMEHHOr0 Kypca. B mokoBoMm crie-
HApHUU, CYAS IO IIOBEAECHUIO OIEPEKAOIEro NHANKATOPA HA IIPOTHO3HOM
nepuoje, obecieHeHre pyoIIst 3a OfMH KBAapTaJl MOXET HpeBplcutb 15%,
YTO CONOCTABUMO C UHTEHCUBHOCTDIO AeBalbBanuu B KoHIe 2008 — Hagaie
2009 r. (puc. 11).

BMecTe ¢ TeM He HCKJIIOUEHO, YTO pa3pabOTaHHBIN HAMU Ha OCHOBE
«CUTHAJIBHOTO MOJX0/a» CBOAHBIN OIEPEKAIONNN HHANKATOP HEJOYINUThI-
BaeT BATIOTHbIE PUCKHU. B 94acTHOCTH, HACTOPAKUBAET €0 «CJIHUIIKOM CIIO-

Hos1.12

0,0
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Hemownux: pacuersr LIMAKIT Ha OcHOBE CUTHAJILHOTO TIO/IXO/A.

KoliHOe» noBejgenne B koHne 2010 — magane 2011 r., HUKak He OTpa3uBIIEE
IpUGIIKEHNE KOPPEKTUPOBKU HOMUHATHHOTO OOGMEHHOTO Kypca pyo6uIst
K OUBATIOTHOU KOp3uHe, nMesIreil mecto B III ksaprare 2011 r.*

B npanpueiimem a1 IMOBBIIEHUS HAAEKHOCTU OIEHOK CUCTEM-
HBIX BAIIOTHBIX PHCKOB HaM INPEACTABISCTCS IIEJ€COOOpPA3HBIM paspa-
60TaTbh 5KOHOMETPUYECKYIO MOJIETh BATIOTHBIX KPU3UCOB HAa OCHOBE aHa-
JIM3a NAHEJIbHBIX JaHHBIX. Takas MoJesns no3BoJnia 66 BepupUIIPOBATDh
BBIBOZIBI, TIOJyYaE€Mble Ha OCHOBE CUTHAJIBHOTO MOJAXOJA, — AHAJIOTHIHO
TOMY, KaK 3TO IIPOJIeJTaHO HaMH B paMKaX aHaIM3a CUCTEMHBIX KPEIUTHBIX
PHUCKOB ¥ CUCTEMHBIX PUCKOB JINKBUAHOCTH.

5.4. OneHKa BEpOSITHOCTH CUCTEMHOTO GAaHKOBCKOTO KpU3HCa

PazpaGoranHas HAMU MOZEIb CHCTEMHOrO GAHKOBCKOTO KPH3HCA
HOCTPOEHA HA JJAHHBIX FOJIOBOM pasMepHocTH. OHAKO JUIs1 G0JIee TOYHOTO
onpezeneHus «rpaduka» BOSHUKHOBEHHUSI PUCKOB B POCCUICKOM GAHKOB-
CKOM CEKTOpE HCIIOIb30BAINCH JAHHBIC 33 CKOJIB3SIIUI FOJ, IOTyICHHbIC
IyTe€M CyMMHPOBAHUS KBAPTAIbHBIX JAHHBIX.

IIpoBeJeHHBIH HAaMU aHATU3 IO3BOJMJ CHENIATh CJICAyIoIIre
BBIBOABI (puc. 12).

Bo-nepspix, B 2012 r. pucky BOSHUKHOBEHUA CUCTEMHOTO KpU3HUCa
GyJyT IOCTEIICHHO IIOBBINIATHCS BO BCeX cleHapusax. OQHAko B 6Ga3oBOM
(Hambosiee BEPOSITHOM) M ONTHUMHCTHYECKOM crieHapusx B 2012 r. aror
YPOBEHB TaK U HE JJOCTUTHET KPUTUIECKOTO IIOPOTa.

% TlpaBja, HeJIb3sl CKA3aTh, YTO HANI WHMKATOP «IIPOIYCTII» KPUTHYECKOE COObITHE: (PaKTUUECKN TPOM3OIIE/IIast
KOPPEKTHPOBKA OGMEHHOT0 Kypca MMeJ/Ia MEHBIINI MACIITa0, 4eM TOT, Ha KOTOPbII OTKAINGPOBAH JAHHbIA MH/IKA-
Top (11% nporus 15%).

4xB.2012

ros

r 0,6

r 0,4
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Puc. 12

Ce00mnvitl onepescarnwuti unOUKamop cucmemnsix Kpusucos banxosckozo cexkmopa Poccuu

Hcemounux: pacaersr IMAKIT na ocrose logit-mogenn cucTeMHOro 6aHKOBCKOTO KPHU3HUCA.

Bo-BTOpBLIX, B ciIyuae peajn3anuy I1eCCUMICTUYECKOTO CIIEHApUs,
[IPE/IIOJATAIONIETO CHIDKEHUE B otTAenbHble kBapTaisl 2012 r. cpexnero
ypoBHs 11eH Ha HepThb Urals 1o 80 mosr./6app., CBOTHBINA OIIe pesKafoNi
MHAUKATOP JOCTUTHET OPOrosoro yposHs. [Ipuyem aTo npousoiiger yxe
B cepeanHe 2012 r. TO yKa3bIBAET HA BHICOKYIO BEPOATHOCTH BO3HUKHOBE-
HUS CUCTEMHOTO KPU3HCA B IOCJIE YOI CKOIb3AmMiL rox. B ciaydae pea-
JIN3AINH ITOKOBOTO CIieHapus (CHIDKEHHE IieH Ha Hed T 1o 50 nosut. / 6app.
B OT/l€JIbHbIE€ KBAPTaIbl) BEPOATHOCTb BO3SHUKHOBEHUS CUCTEMHOro GaH-
KOBCKOT'O KpPHU3HCa TakXke OyJeT BLICOKA.

O1eHKa BIUSHNSA Pa3IMYHBIX (PAKTOPOB Ha BEPOSTHOCTH BO3HUK-
HOBEHHSI CUCTEMHOro GaHKOBCKOro kpmauca B Poccuu (ta6ia. 12) mosso-
JISIET CAEJIATh BBIBOJ, O TOM, YTO (DAKTOPBI, CBA3AHHbBIE C MAKPOIKOHOMUYE-
ckumu (anHamuka BBII, ypoBHst 6e3paboTuibl), «Cyry6o (PMHAHCOBBIMI»
(M3MeHeHNe OTHOIIEHUS JMKBHJIHBIX AKTHBOB GAaHKOB K aKTHUBAM KpeIu-
TOB YaCTHOMY ceKkTopy K BBII) u moxamu miaTesxHoro 6amanca (H3MeHe-
HUE€ PeaJbHOTO Kypca, COOTHOIIEHNsI BHENIHETO JOJITa ¥ MEKIYHAPOIHBIX

P€3epBOB) NMEIOT COIIOCTABUMYIO MOIHOCTb.

6. 3akiaroueHnue

1. Hamm O6bula pa3paboTaHa CHUCTEMA PaHHETO OIIOBEIEHUS
0 (PMHAHCOBBIX PUCKAX, UHTETPUPYIOIAs Pa3JIUUHbIE TOJIXO/AbI: CUTHATD-
HBII, 5KOHOMETPUYECKHI, CTPECC-TECTUPOBAHUE OTACIbHBIX KPHU3UCHBIX
a¢pdexToB. MBI cunTAEM, YTO TAKOH KOMIUIEKCHBIN ITOAXOJ O00€CIIEYNBAET
CyIIeCTBEHHOE MOBBINICHUE HAJIE)KHOCTH OIEHOK.
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Tabnuua 12
O1neHKa 4yBCTBUTENILHOCTH BEPOSTHOCTH CICTEMHOTO GAHKOBCKOTO KPH3HCa K U3MeHe-
HUIO (pakTOpOB logit-Moxenn

< Y . ) LN )
a, o | S B aga S0 L E &
SEZ |EEg:S8z| Ex3:283
EES EZ 5| E 5
2o = T -0 = ®EHE -0 &
2825 |288¢%ca| 2558 ¢c2
. = 5] <
IMoxkasares logit-Monen o = é"o- g E ° E =E| 0§ 5\2 E =z
CHCTEMHOrO GAHKOBCKOTO KpU3uca E5 §5‘ 5 & g 8¢5l 8 g5 8¢ =
Loz | o8 Q 9 K
R -
R 2Ed¢gTE| BZESTE
< o o
= B o = oo o = = S o =
OTHoOLIEHNE KPEAUTOB YACTHOMY CEKTOPY
3,1 1,3 4,9
k BBII (mpupocT 3a roz, m.i.)
OTHOLIEHNE JTMKBUJHBIX AKTUBOB (Pe3epBOB) 926 14 97
GAHKOB K COBOKYITHBIM aKTUBaM, % ’ ’ ’
YpoBeHb 6€3paboTHIIBI (IPUPOCT 32 O/, I.IL.) 0,9 1,1 -1,1
€MII IIPUPOCTA PEIBHOTO , % -4, , ,
T pup p BBII, % 4,7 1,0 0,5
OTKJIOHEHHE peaJbHOrO OOMEHHOTO Kypca OT 38 0.9 05
CpeJHero 3HaAYE€HUS 3a TpH rozaa, % ’ ’ ’
OTHoIEeHNEe BHELTHETO JOJITra K MEKAYHAPOJ-
8 AyHapoA 54,5 0,2 0,3
HBIM pesepBaMm, %

Hemounux: pacuerst IIMAKII na ocaose logit-Mojiesin cCTEMHOTO 6aHKOBCKOTO KPHU3HCA.

2. IlocTpoennble HAMU CUTHAJIbHBIE MOJEIN aHAJTU3UPYIOT PA3JIMY-
HbI€ BUJIbI PUCKOB (KPEAMTHBIE, BAJIOTHBIE U JP.) IO OTAEIBHOCTH, B TO
BpeMs KaK B OOJIBIIMHCTBE 3apYOEKHBIX U OTE€YECTBEHHBIX PAbOT TaKOIo
pasjeeHus HET: PacCMATPUBAEMBIMU COOBITHSIMHU SIBJISIIOTCSI SITH30/bI
(puHAHCOBOI HECTAOMILHOCTH, BKJIIOYAIONME, KaK IPABUJIO, OJJHOBPEMEH-
HYIO pE€aIn3anio HECKOJIbKUX BUAOB CICTEMHDBIX PHCKOB.

3. B GosbImeii 9acTH CyIECTBYIONUX UCCICIOBAHUI IO CHCTEMaM
PaHHETO ONOBEMIEHUsA MPeATaraeTca IPOBOJUTL CTPECC-TECTUPOBAHUE
CUCTEMHOTO KPEJUTHOI'O PUCKA U, B PEAKUX CJIydyasX, HPOLEHTHOro. Mbl
CYMTaeM, 9YTO TaKXkKe HEOOXOAMMO IIPOBOJUTHL CTPECC-TECTUPOBAHIE
CHUCTEMHOTO PHUCKa JUKBUJHOCTU IIPU IOMOIIM 3SKOHOMETPUUYECKON
MOJE€JIN «OEercTBa BKIATUNKOB>.

4. OcHOBBIBasICh Ha pa3pabOTAHHBIX HAMHM 3KOHOMETPUUIECKHUX
MOJIEJIAX CUCTEMHBIX OAHKOBCKUX KPHM3UCOB, «ILJIOXHX» JIOJIOB, «GercTaa
BKJIAAYNKOB», CUTHAJIbHBIX MOZACJISIX OTAEJIbHBIX BUJOB CUCTEMHDBIX PUCKOB,
MbI MOJKEM yTBCp)KﬂaTb, 49TO, C TOYKH BPCHI/IH BO3HMKHOBECHUA CUCTEMHbBIX
(punaHCOBBIX Kpu3MCOB, B Poccun Tpu OCHOBHBIE TPYHIBI IIOKOB: «CO6-
CTBEHHO (PHAHCOBBIE» (HeperpeB KPEAUTHOTO PBbIHKA, Ae(UIUT JIUKBUJ-
HOCTH, 3aBBLIIICHHBIA WIM 3aHWKEHHBIA YPOBEHb CTAaBOK M /:[p.), MaKpo-
SKOHOMUYECKHE (I1aZeHHE IIPOU3BOJCTBA, POCT 6€3pabOTHIIBI U JP.) U ILIa-
TEXHOTO GayjaHca (pe3Krue M3MEHEHMS SKCIOPTHBIX IICH, CKATHE CATbJ0
10 TEKYIIMM OTIePaITUsIM, Pe3KHe KOJeOaHnsI OGMEHHOTO Kypca U Jip.) — BCe
OHU MMEIOT CONOCTABUMYIO 3HAUYUMOCTD.
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JlaHHDBI BBIBOJ ITO3BOJISAET JATh yTBEPAUTEIbHBIA OTBET HAa BOIIPOC,
BO3MOXKHO JIA B YCJIOBHSIX COBPEMEHHOI 9KOHOMUKH Poccun BO3HUKHOBe-
HHE CHCTEMHBIX (DMHAHCOBBIX KPHU3WCOB IO «CYyIy60 (PMHAHCOBBIM» W
II0 BHYTPEHHUM MaKpPO3KOHOMHYECKHM IIPUYMHAM, O€3 IpeAlIecTBYIO-
IIEro UM IIOKa IUIATEXKHOro HGajIaHca.

/Jlo poBe/ieHN s HACTOSAMIETO MCCAEAOBAHNS OTBET HAa 3TOT BOIIPOC
He ObLI BIIOJIHE OYeBUAHBbIM. HaltloMHUM, UTO JBa MOCJAEIHUX CUCTEMHBIX
xpuanca (B 1998 u 2008-2009 rr.) 6bl1M CIPOBOIMPOBAHBI MIOKAMU ILTa-
TeXHOTo 6anmaHca. Takas «KpU3NCHAS ICTOPUST» POCCUICKUX PBIHKOB CIIO-
cob6cTBOBATA (POPMUPOBAHUIO MU(A O BHEITHEIKOHOMUYECKON KOHBIOH-
KType (B IpeAeJbHO OTPyOJIEHHOM BapHaHTE — O AMHAMUKE MUPOBBIX LI€H
Ha He(Th), KAK O CAUHCTBEHHOM 3HAYMMOM «KPH3HCOTE€HHOM» (paKTOpE
B COBPEMEHHOU a3KoHOMUKe Poccum.

Bonee nogpobHOE HCcaeR0BaHNE BOIPOCA HA OCHOBE CLIEHAPHOIO
MOJIETTUPOBAHUS TTOKA3AJI0, UYTO B CPEAHECPOYHON NEPCIEKTUBE, HANPU-
Mep, BO3MOKHO BO3HMKHOBEHNE (DMHAHCOBOT'O KPU3UCA BCJIEACTBUE IIEpe-
rpeBa pbIHKAa BBICOKOPUCKOBAHHOI'O PO3HUYHOI'O KPEAUTOBAHUA.

Yro KacaeTcs ABYX MOCAECTHUX CUCTEMHBIX (PUHAHCOBBIX KPU3NCOB
B Poccun, To Ha 0CHOBaHMM aHA/IN3A TOCTPOEHHBIX MOJIEIEI MBI ITOJTaTaeM,
YTO BO3JEUCTBUE IIOKOB IUIATE€XKHOrO GalaHca Ha (DMHAHCOBBIM CEKTOP
1 3KOHOMUKY Poccru 6610 ¢T0JIb MOIIHBIM* IMEHHO IIOTOMY, YTO B IIPE]-
KPU3UCHBIA IIEPHOJ MMeJla MECTO CYIEeCTBEHHAs (PMHAHCOBAsI M MaKpO-
5KOHOMMYECKAs! pa36aTaHCUPOBKA («I€perpesB» BHYTPEHHETO JOJITOBOTO
PBIHKA, OTPBIB IMHAMUKHU PACXO0B 3KOHOMUYECKNX ar€HTOB OT JMHAMUKA
VX JIOXOJIOB U JIp.).

5. B Poccun 111 aKTyaam3aluy CHUCTEMHBIX KPEJUTHBIX PHUCKOB
IIEPBOOYEPEHYIO POJIb UTPAIOT MAKPOIKOHOMUYECKHE IIOKH, M CYIIe-
CTBEHHO MEHBIINYIO — «Cyry60 (PUHAHCOBBIC» IMOKU M MIOKH ILIATEKHOTO
6ayaHca (B cJaydae, €I OHU HE BBI3bIBAIOT MAKPO3KOHOMUYECKUE IOKH).
C cHCTEeMHBIMH PUCKAMU JUKBUAHOCTU CUTYaNUsl AUAMETPAILHO MPOTHU-
BOIIOJIOKHAS: JUIsl HUX HanboJlee 3HAUUMbBIMU ABJISIOTCS «Cyry6o (pMHaAHCO-
BbI€» IMOKH M HMIOKU ILIATE€KHOTrO 6aJaHCa, 2 MAKPOIKOHOMUYECKUE IIOKH,
HAa0060pOT, UMEIOT MeHbIiee 3HadyeHHE. CHCTEMHBIE BATIOTHBIE PUCKH
AKTyaIU3UPYIOTCS, IJIABHBIM O0pPa3oM, IOJ BJIUSHUEM MIIOKOB ILIATEX-
HOro 6ajaHca u 6ojee c1adbo 3aBUCAT OT MAKPOIKOHOMHYECKHUX U «CYyIy60
(prHAHCOBBIX» IIOKOB.

Taxkue pesyabTaTbl IO3BOJLIOT CHEIATh IPEANOJOKEHUE, UYTO
B Halllell 9KOHOMUKE CHUCTEMHBbI€ PHUCKU JUKBUIHOCTU (HAIIpUMeEp, BO3-
HUKHOBEHHE CHUTyallUN «GErcTBa BKJIATYMKOB») JMOKHBI PEaTN30BBI-
BaTbCs Yallle, YeM CUCTEMHBIC KPEAUTHBbIC PUCKU (HAIpUMEp, BOZHUKHO-
BEHUE CUTYAIIMU CKa4Ka HEIUIATEKEH 10 KpeauTaM U,/ U JOJITOBBIM I€H-
HbIM Oymaram). Bo-mepsrix, B Poccun mokm miraTeXHoOro 6axaHca BO3HH-
KaIOT 4Yallle, YeM MaKpPO3KOHOMUYECKUE INIOKU, HO IPU 3TOM HE BCETAA

0B 2008-2009 rr. nagenue BBIT Poccun CYIECTBEHHO MPEBLICUIO CPeHUil yposeHb Magenus BBII crpan ¢ passusa-
IOIMMHMCS PHIHKAMU, B TOM YHCJIe He(Te[00bIBAIONIX CTPAH. YBeIMIEHUE 0 ITIOXHUX JI0JIOB B KPEAUTHOM ITOPT-
desre poccuiicknx 6aHKOB GBITIO OJHUM U3 CAMBIX MACIITAGHBIX CPEM KPYITHBIX CTPAH C PA3BUBAIONIMMUCS PBIHKAMM.
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BeAyT K 3KOHOMHYECKOMy criaay*!. Bo-BTOpBIX, (PHMHAHCOBBII CEKTOp, KaK
IIPaBUJIO, GBICTPEE U OCTPEE PEArHpyeT HA OMIMOKU PEryJIUPOBAHUSA, YEM
HepnHAHCOBBINA. CJeI0BaTEIbHO, BEPOATHOCTh BO3HUKHOBEHUS «IHCTO
(pHAHCOBBLIX» ITOKOB IO IPHMYMHE OMNGOK IMOJIUTHKH BBILIE, YEM «UHCTO
MaKpPO3IKOHOMHYECKHUX».

6. AHanM3 MAaHEJIBHBIX JAHHBIX IO 3HAYUTEIBHOMY YUCIY CTpaH
ITOKa3aJl, YTO PEXHUM (PUKCHPOBAHHOIO0 OGMEHHOI'0 KypCa, IIPH IIPOYHX PaB-
HBIX YCJOBMSX, IIOBBIIIAET PUCKM BO3HUKHOBEHUS «GErCTBA BKJIAJAIUKOB»
1 KPU3NCA «IUIOXHUX» JOJITOB. TOT 3(PPEKT 0OBSICHAETCS, BO-TIEPBHIX, pa3-
PYLUIHMTEILHBIM BO3ECTBUEM Ha PBIHOK JETIO3UTOB JUINTEIbHBIX J€BAIbBa-
LIIOHHBIX O’KUJAHUI, BOSHUKAIOMMX IIPpY (PUKCUPOBAHHOM Kypce B CJIydae
IIOKOB IUIATEKHOTO 6aIaHCA; BO-BTOPBIX, CKIOHHOCTBIO 3a€MIITUKOB B YCJIO-
BUAX (PUKCAIMK Kypca 3a0bIBaTh O HEOOXOMMOCTH IOJJIEPIKAHUSA COOTBET-
CTBUS MEXK/y BATIOTOU JI0JITa U BAJTIOTOH 10X0/a.

7. YaydieHue paBOIPHMEHEHUS U YKPEIUICHUE PHIHOYHOM JUC-
IUILIMHBI 3HAYMMO CHIDKAET YPOBEHb PUCKOB CUCTEMHOro Kpusuca. Tak,
HarpuMep, nosbimenne 3HaveHns Rule of Law Index B Poccun o ypoBusa
Bosrapuu, Xopsatuu, PympiHuM aeT NIPUMEPHO JBYKPATHOE CHIDKEHUE
CBOJJHOTO OIIEPEXKAIOIIET0 MHAUKATOPA CHCTEMHOTO GaHKOBCKOTO KpH-
suca B 2012 r. Takum 06pa3zoM, ¢ TOUKH 3PEHUS] PUCKOB BO3HUKHOBEHUS
KPH3HCA CHIDKECHIE MAKPO3KOHOMUYECKOH COATaHCUPOBAHHOCTH JIO HEKO-
TOPOI CTENEHU MOMKET ObITh KOMIIEHCHPOBAHO IIOBBLINIEHHEM KadecTBa
UHCTUTYTOB.

8. BeposATHOCTh BO3HMKHOBEHHS CHCTEMHOTO GAHKOBCKOTO KpH-
3uca B Poccun, cyzasd 1o ImoBEAEHMIO COOTBETCTBYIOUIETO CBOJHOIO MHJM-
karopa, B kourie 2011 — navane 2012 r. orenuBaercst kax Hu3kas. OgHAKO
K KoHITy 2012 1. 3Ta BEPOATHOCTD CYIECTBECHHO BO3PACTAECT, YTO CBA3AHO
C OKHJAEMBIM YXYALIEHUEM CaJIbJO0 IO TEKYIUM OIIEPALUAM, CHIDKEHUEM
006eCIIeYeHHOCTU O0A3aTE/NIbCTB OAHKOB JMKBUAHBIMYA aKTUBAMU, BTATUBA-
HHEM BHENIHUX 3aMMCTBOBAHUH B IIOKPBITHE Pa3pbIBA MEKIY AOXOJAMH
1 pacxojJaMy 3KOHOMHYECKHUX areHTOB (O YeM «CHTHaJIAT» COOTBETCTBYIO-
[ye MOKA3aTesun).

STOT BBIBOJ KOCBEHHO MOJTBEPKAACT BBICKA3aHHYIO B pa3/. 2 T'UIIO-
Te3y O IePUOJU3AINN PA3BUTUSA POCCHIICKOro (PMHAHCOBOTO CEKTOpa U O
TeKylel ¢ase 3TOro pasBUTUA («cOeperaTeIbHON») KaK O BPEMEHHU Hau-
60JIBIIEH YCTOMYNBOCTU K BO3MOKHBIM BHEIITHUM IIOKAM.

9. KpuTH4HBIM, C TOYKU 3pEHUs PUCKA BOSHUKHOBEHUS CHUCTEM-
Horo ¢uHaHCOBOrO Kpusuca B 2012 r., MOXKET CTaTh IIa/IeHNE I1eH Ha He(PTh
Urals 1o cpegHexkBapTagbHOTO ypoBHA npuMepHo 80 ponn./6app. (coot-
BETCTBYET HalleMy IT€CCUMUCTUYECKOMY CIieHapuio). B aTom cirydae mourn
HeU30eXeH IePeXo K POCTy JOJHU «IUIOXUX» JOJIrOB B KPEAUTHOM HOPT-
(pesre 6aHKOB, BEPOATHOCTH BOSHIKHOBCHHS «6AaHKOBCKOM MaHUKH» JOCTH-
raeT ypoBHs, conoctasumoro ¢ 2008 r.

1 B kauecTBe NpHUMEpa MOXKHO IPUBECTH IUIABHOE MPOXOXKAECHHE POCCHIACKON SKOHOMUKOM TI00ATBHOM perneccun
2001 r., COmpOBOKIABIIENCSI PE3KUM CHIKEHUEM MUPOBBIX IIeH Ha He(Th. B 1e10M IeHbI T106albHBIX ChIPhEBBIX
PBIHKOB (OMH U3 KJIIOUYEBBIX «IPaiiBEPOB» MIOKOB IUIATEKHOro 6ananca Poccun) 061a5aioT KpaifHe BBICOKOH BOJIa-
TUJIBHOCTBIO, CYIIECTBEHHO IPEBBIIIAIONIEH BOTATHILHOCTb OCHOBHBIX MAKPOIKOHOMUYECKUX ITOKa3aTe el poccuii-
CKOM 9KOHOMKH.



O.I'. Comuues, A.A. ITecrosa, M.E. Mamonos, 3.M. MaromegoBa

10. B orcyTrcTBHE CYImECTBEHHOIO BHEIIHETO IIOKA HE MCKJIIOYEHO
BO3HUKHOBEHNE JIOKATBHOTO KPU3KCA KPEJUTHOrO pPhIHKA K KoHiy 2012 r.,
3aTParuBaoIero OTHOCUTEIHHO HEGOIBITNE CETMEHTHI JJAHHOTO (HAINpH-
mep, POS-kpeauTel, MoTpe6uTEeNbCKIE KPEJUTDI HATMYHBIME 6€3 onpee-
JIEHUS IieJIei, KpeJUTHDIE KAPTOYKH).

11. Cnenyer npuHUMAThL BO BHUMAHME OIPAHUYEHHYIO IPOrHOCTH-
9YECKYIO CWIy pa3paboTaHHOM HaMU CHCTEMBI PAaHHETO OIOBEIIEHUS U APY-
I'MX IIOJOGHBIX CUCTEeM. BKIIoueHHbIE B cCTEeMy MOJIE/IH OCHOBAHbI HA HCTO-
pudecKkoil nH(pOPMAIUH, [IO3TOMY UX CIIOCOOHOCTD IIPEACKA3BIBATH HOBDBIE
II0 CBOEH IPUPOJIE KPU3HCHI CYIIECTBEHHO HIDKE, YEM COOBITUSA, aHAJIOT Y-
HbIE paHee IIPOUCXOJUBIIUM.

Tem He MeHee IpUMeHeHHE IOLOOHBIX CUCTEM MOXKET ObITD BIIOJIHE
yCIIEIHBIM. DTO IIOKa3aJl 3KCIEPUMEHT C IIEPBOM BepcHell olepekalo-
IIEr0 MHAUKATOPA CHUCTEMHOrO OAHKOBCKOIO KpH3HCa, pa3paboTaHHOM
IIMAKII B 2005 r. Pacuer omepekaiomero WHIUKATOPA MO JaHHBIM CIie-
HAapHOI0 MaKPOIKOHOMHMYECKOIO IIPOrHO3a YKa3aJ Ha BBICOKYIO BEPOAT-
HOCTb BO3BHUKHOBEHUS CHCTEMHOTrO GaHKOBCKOro Kpusuca B 2008-2009 rr.
BCJICJCTBUE YXYJIIEHUs IUIATEKHOTO OalaHCa, POCTA BHELIHETO JOJra
U «IIeperpeBa» KPeJUTHOro puiHka (A6pamosa u ap., 2007). IIporuos nox-
TBEPAMICH.
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for Financial Crises and the Forecast of Russian
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The article summarizes the key results of researches in the field of early
warning systems for financial crises, conducted by the Center for Macroeconomic
Analysis and Short-Term Forecasting (CMASF) since 2005. The proposed early
warning system consists of three major blocks: the leading indicators of certain
types of risks and the composite leading indicator of a systemic banking crisis; the
medium-term scenario forecasting of key macroeconomic and financial indicators;
stress testing of credit and liquidity risks of banks. On the basis of this early warning
system we estimate the risks of financial crisis and some kinds of systemic risks in
the different scenarios for the Russian economy in 2012. The analysis, in particular,
revealed a sensitivity threshold of the domestic financial sector to changes in the
world oil prices. Furthermore, it was found that the greatest destabilizing effect on
the Russian financial sector may be caused by systemic credit risk.
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