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Henn

OnEeHUTD BIUSHIE HETPAUIIMOHHBIX MEDP JIEHEXKHO-KPEUTHOI
MOTUTUKY EBPOIENCKOro MEeHTPATHHOIO OaHKa Ha OCHOBHBIE
MaKPOIKOHOMUYIECKIE [TOKA3ATEIN Ha YPOBHE €BPO30HbBI B I[EJIOM

*Pazmuanble MEphl — BO3IEHCTBYIOIINE HA PA3HBLIE YIACTKH KPHBOI
JTOXOJTHOCTH
Sajgaun:

Ha ocroBe 00630pa sinTepaTypbl COIOCTABUTH IIPEUMYIIECTBA U
HEJIOCTATKM PA3JINIHBIX MOJXO/I0B K UICHTU(MUKAINH IITOKOB
JKII

Ha ocHoBe sKOHOMETPHYIECKOTO aHA/IM3a OIEHUTD

m Biusuwne merpagunmonnoit JIKII Ha 1ensr u BBIIyCK B €BPO30HE
m Bimusnue otnenbubix Mep Herpagunmonnoi JIKII na ensr n
BBIIIYCK B €BPO30HE

Ha ocHoBe cpaBHUTEBHOTO aHaIM3a PE3YJIBTATOB OIEHKT
CJIe/TaTh BBIBOIBI 00 OTHOPOIHOCTH WM HEOTHOPOTHOCTH
BO3JIEHCTBUSI pa3IUIHBIX Mep Herpauimonnoi JIKII
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Yro caenano AHHBIC
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Yro crenano

Ecrb croprpussl: nanabie 06 U3MEHEHUHU MTPOIEHTHBIX CBOIIOB, HHIEKCA
axmuit EBpo30oHbI, O0H/I0OB 1 KypCOB B yY3KOM OKHE B JIHU
npecc-pesinzos ECB
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Puc.: ECB policy communication timeline (Altavilla et al. 2019)
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Yro caenano VHHBIC
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Yro crenano

Broumu Beigeens: 2 cnocoba pasiioxKenus (GakTOPOB:

Altavilla et al. 2019: passioykeHne Mo pa3HbIM y9IacTKaM KPUBOIA

JIOXOTHOCTH
§n5 /\ gns /\ gnﬁ —_—J
Puc.: Timing Puc.: Forward Guidance Puc.: QE

Fanelli & Marsi 2022: oT/1e/isif0T 9MCTO MOHETAPHBIH (HPaKTOP OT
nHMOPMAITHOHHBIX

INB MeTo16I UCIIOTB3YIOT HEMHOTO PA3JInIHble HAOOPHI (DHHAHCOBBIX
[IepeMeHHbIX

DD MI'Y Moaenuposan XIT B eBpo3OHE



“OK JIUTEpPAaT

JlanHbie

Bazosast momenb:
WHieke TPOMBIIIIJIEHHOTO TPOU3BOJICTBA
NIIIL
CraBka 110 HEMENKHUM JIBYXJIETHUM OOHIaM
STOXX 50 - (poHJIOBBIN UHIEKC aKIIUii
CISS - uHAMKATOP CHCTEMHOI'O CTpecca
Pacmupenue:
m SovCISS - usmepsieT crpecc Ha PhIHKAX CyBEPEHHOIO JOJITa

m Bank business volumes: loans to corporations, loans to
households for consumption/ house purchase/other purposes

m Adjusted loans to euro area NFCs/ households

m Cost of borrowing for corporations/ households for house
purchase

Hcrounuk: ECB SDW
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