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https://www.bloomberg.com/graphics/negative-yield-bonds/
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https://www.global-rates.com/interest-rates/central-banks/central-banks.aspx

Te3uncobl

MaKpOHOCJIe,Z[CTBI/IHZ HEYXKEJ/IN OTPHUIIATEJIbHbIE CTABKH CHH>KAIOT BbIHyCK?

MukpornocaecTBUA: OaHKU MOTYT IEPEJIOKUTD UBJIEP;KKHU Ha
KOPIIOPATUBHBIX KJIMEHTOB

duHaHCOBbIE PHIHKU: JIIOAU UHBECTUPYIOT B 00Jiee BHICOKOPHCKOBAaHHBIE
aKTUBBI, KOTja 0€3PHUCKOBbIE CTABKU HU3KUE

BbIBOI[: HHU3KHE U OTPUIIATE/IbHbIE CTABKH — 3TO CHUCTEMAaTUUYECKUU PHUCK
AJIAd PbIHKA, 1 OH KaCA€TCA BCEX



Te3uc 1:
Makponocneacreua



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
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Figure 21: Fraction of households who would withdraw money from their savings account if they were

levied a negative interest rate. Solid line represent unweighted average of 76.4 %. Source: ING (2015)



Te3uc 2:
Ha mukpoypoBHe Koe-uyTo BbIrAANT MHaue



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

OTpuuartesibHble CTaBKU B pa3HbIX CTpaHax

Figure 4: The Proportion of Negative Rates Banks in Stressed and Non-Stressed Countries

The figure shows the percentage of banks that report offering negative rates on average across all deposit segments distinguishing
between stressed countries and non-stressed countries. The blue vertical lines indicate the four episodes of DFR cuts below zero.
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BepoATHOCTb OTpULIaTe/IbHbIX CTAaBOK

Figure 5: Estimated Cross-sectional Differences in the Probability of Negative Rates

The figure illustrates the dynamic effects of our proxies for bank health on the probability that a bank offers negative rates on non-
financial corporations’ deposits. We plot the estimated coefficient on the CDS spread (Panel A) and the NPL ratio (Panel B) of cross-
sectional regressions in which the dependent variable is a categorical variable that takes value equal to 100 if a bank charges negative
rates on deposits at a given point in time. We also plot the confidence intervals. The blue vertical lines indicate the four episodes of
DFR cuts below zero.
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Te3uc 3:
[loMoXxo3aMUCcTBa



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

MHBecTULUM B PUCKOBaAHHbIN aKTUB
(npoTuBOpEUUT TEOPUN
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Figure 3

Mean allocations across interest rate conditions

Mean allocations to the risky asset across various interest rate conditions in Experiment T1. Each condition has
200 participants. The x-axis shows the risk-free rate in each condition. The mean excess returns on the risky
asset is 5% in all conditions. The y-axis is the mean allocation to the risky asset. The vertical bar represents the
95% confidence interval for the mean allocation.



KpaTkue BbiBOADI

Ha MukpoypoBHe OaHKH MOTYT epeKjaJibIBaTh OTPUIlaTeJIbHbIE CTAaBKHU Ha
KOPIIOPATHUBHBIX KJIMEHTOB, KOT/Ja OAHKU YCTOMUHBLI

Ha MmakpoypoBHE CHUXKEHHE CTAaBOK MOKET He BCEr/ia IepeinBaThCA B
CHUKEHUE CTaBOK JJIA KJIMEHTOB, U II03TOMY COKpaIars BBII

JIoMOX03A1CTBA TOHATCA 32 BHICOKOU JIOXOJHOCTBIO OOJIBIIIE, KOT/IA CTABKU
HU3KUe

ITosTOMYy OTpHIIATEILHBIE CTABKU — 3TO CUCTEMAaTHUYECKUH U He
OCO3HaBaeMBbI /10 KOHIIa puck ciaboro Biausuusa JIKII, BoaMokHOCTeN B
OCHOBHOM /1151 cTabmIbHOM OaHKOBCKOM cucTeMbl, U reach for yield mis
YACTHBIX MHBECTOPOB



