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Major takeaways from the paper

• In a panel data framework, the authors find that 
US monetary policy shocks affect domestic 
lending by internationally active Russian banks in 
a statistically and economically significant way

• An unexpected loosening of US monetary policy 
induces growth (especially) in dollar-
denominated loans to the Russian non-financial 
sector
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Major takeaways from the paper

• There are two channels through which such effect is 
transmitted: the foreign borrowing channel and the 
consumer credit one

• Domestic macroprudential policy stance in Russia 
has the potential to level off partly the inward 
transmission of US monetary policy shocks to 
domestic bank lending

• To some extent, the finding suggests that having a 
floating exchange rate regime per se does not 
insulate the economy from external monetary policy 
shocks
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Strong points of the paper

• A burning research question at the crossroads of 
several strands of literature:
– global financial cycle;

– international transmission of monetary policy through 
bank lending;

– effectiveness of macroprudential policy;

– Interactions between monetary and macroprudential
policies

• Policy implications for the macroprudential policy 
conduct in Russia

4



Strong points of the paper

• The paper builds on the methodology 
internationally adopted and validated by the IBRN 
members

• The dataset is tailored to the purpose of the 
research, with the well-grounded criteria of 
selecting internationally active Russian banks

• In general, the paper is well-written, being a 
natural companion to the authors’ research 
published in the Russian Journal of Money and 
Finance and the Review of International Economics
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Some points to think over

• Why not use data on macroprudential policy 
from Alam et al. (2019)?

– Compared to Cerutti et al. (2017), it is monthly and 
covers more instruments

– Allows to quantify changes in macroprudential policy 
in a way similar to that used in the paper, but can 
also be used to carry out mixed frequency panel 
regressions
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Some points to think over

• Do the baseline results change in case of 
alternative approaches to US monetary policy 
shocks identification?

– Gertler and Karadi (2015) is a frequently used 
approach, but why not try shadow rates (Wu and 
Xia, 2016) or their derivatives, e.g. effective 
monetary stimulus measure (EMS) (Krippner, 2013)?
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Some points to think over
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Some points to think over

• Only US monetary policy shocks are considered in 
the paper. Are the rest of central economies’ shocks 
completely irrelevant for Russia?
– For example, Miranda-Agrippino et al. (2020) find that 

changes in the Chinese monetary policy affect significantly 
commodity prices and international trade across the 
globe, it may be worth studying it along with the US 
monetary policy shocks

– Davis et al. (2021) identify two global factors: one indeed 
driven by US monetary policy and the other capturing 
commodity price shocks, being heavily correlated with oil 
prices. Both factors exhibit comparable magnitude 
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Some points to think over

• Why does the set of bank-level controls not 
include lagged values of the share of NPLs in 
loan portfolio or Z-score to better capture the 
risk profile of Russian internationally active 
banks?
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Some points to think over

• Sections 2 (Related literature) and 5 (Findings) 
need to be better aligned. In the current 
version of the paper, the findings are not 
embedded in the corpus of the literature 
surveyed in Section 2
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