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Являются ли международные рынки 
рациональными?

https://www.bloomberg.com/graphics/negative-yield-bonds/


Ставки ЦБ?

https://www.global-rates.com/interest-rates/central-banks/central-banks.aspx


Тезисы

1. Макропоследствия: неужели отрицательные ставки снижают выпуск?

2. Микропоследствия: банки могут переложить издержки на 
корпоративных клиентов

3. Финансовые рынки: люди инвестируют в более высокорискованные
активы, когда безрисковые ставки низкие

• Вывод: низкие и отрицательные ставки – это систематический риск 
для рынка, и он касается всех



Тезис 1:
Макропоследствия



Negative Nominal Interest Rates and the 
Bank Lending Channel (NBER 2019)

• “In this paper, we have documented that negative central bank rates have 
not been transmitted to aggregate deposit rates, which remain stuck at levels 
close to zero. 

• “As a result, aggregate lending rates remain elevated as well. 

• “Using bank level data from Sweden, we documented a disconnect between 
the policy rate and lending rates, once the policy rate fell below zero. We 
further showed that this disconnect is partially explained by reliance on 
deposit financing. 

• “Consistent with this, we found that Swedish banks with high deposit shares 
cut back on lending relative to other banks – once the policy rate turned 
negative.”

https://www.nber.org/papers/w25416


Negative Nominal Interest Rates and the 
Bank Lending Channel (NBER 2019)

• “Motivated by our empirical findings, we developed a New Keynesian model 
with savers, borrowers, and a bank sector. 

• “In this framework, we showed that a negative policy rate was at best 
irrelevant, but could potentially be contractionary due to a negative effect on 
bank profits.

• “A calibration which matches Swedish bank level data suggests that a policy 
rate of - 0.50 percent increases borrowing rates by 15 basis points and 
reduces output by 7 basis points.”

https://www.nber.org/papers/w25416


Наличные



Тезис 2:
На микроуровне кое-что выглядит иначе



Is there a zero lower bound? The effects of negative 
policy rates on banks and firms (ECB 2019)

• “We show that sound banks are able to pass negative rates on to their 
corporate depositors without experiencing a contraction in funding. 

• “While banks offering negative rates provide more credit than other banks, 
the real effects of the NIRP on firm investment are primarily associated with 
firms rebalancing their assets. 

• “Firms with high current assets at banks offering negative rates appear to 
increase their investment in tangible and intangible assets and to decrease 
their liquid assets to avoid the costs associated with negative rates.”

https://www.ecb.europa.eu/pub/conferences/shared/pdf/20191007_mo_po_conf/Is_there_a_zero_lower_bound.pdf


Is there a zero lower bound? The effects of negative 
policy rates on banks and firms (ECB 2019)

• “Overall, our results suggest that the transmission mechanism of monetary 
policy is not impaired below the ZLB, even though it works differently. 

• “In normal times, monetary policy interventions are transmitted mostly by 
weak banks, whose financial constraints are relaxed to a larger extent, when 
policy interest rates drop. 

• “However, when the ZLB has been hit, demand for safe and liquid assets is 
extremely high. Healthy banks are thus better able to transfer negative rates 
on their depositors more than other banks. Having higher balance sheet 
capacity, healthy banks are able to lend more.

https://www.ecb.europa.eu/pub/conferences/shared/pdf/20191007_mo_po_conf/Is_there_a_zero_lower_bound.pdf


Отрицательные ставки в разных странах



Вероятность отрицательных ставок



Тезис 3:
Домохозяйства 



Low Interest Rates and Risk-Taking: Evidence from 
Individual Investment Decisions (RFS 2019)

• “How do low interest rates affect investor behavior? 

• “We demonstrate that individuals “reach for yield,” that is, have a greater 
appetite for risk-taking when interest rates are low.

• “Using randomized investment experiments holding fixed risk premiums 
and risks, we show low interest rates lead to significantly higher allocations 
to risky assets among diverse populations. 

• “The behavior is not easily explained by conventional portfolio choice theory 
or institutional frictions. 

• “We then propose and provide evidence of mechanisms related to investor 
psychology, including reference dependence and salience. 

• “We also present results using observational data on household investment 
decisions.”

https://academic.oup.com/rfs/article/32/6/2107/5106044
https://academic.oup.com/rfs/article/32/6/2107/5106044
https://academic.oup.com/rfs/article/32/6/2107/5106044


Инвестиции в рискованный актив
(противоречит теории)



Краткие выводы

• На микроуровне банки могут перекладывать отрицательные ставки на 
корпоративных клиентов, когда банки устойчивы

• На макроуровне снижение ставок может не всегда переливаться в 
снижение ставок для клиентов, и поэтому сокращать ВВП

• Домохозяйства гонятся за высокой доходностью больше, когда ставки 
низкие

• Поэтому отрицательные ставки – это систематический и не 
осознаваемый до конца риск слабого влияния ДКП, возможностей в 
основном для стабильной банковской системы, и reach for yield для 
частных инвесторов


