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BO3OEUCTBUE MOHETAPHOW MONMUTUKU
HA ®OHAOOBbIE PbIHKU PA3BUTbIX CTPAH

AnHoTanms. /[aHHas cTaThs MOCBSIIEHA UCCIEI0BAHUIO BO3AEUCTBYSI MOHETAPHON MOIUTUKU HA pa3BUTHE
(OHIOBOTO PBIHKA PAa3BUTHIX CTpaH. B paMkax JaHHOM CTAThbH MBI pacCMaTpPUBAIIN Pa3BUTHE (POHIOBBIX PHIHKOB
ctpa EBpocorosza. Berbupas Gpakropsl, KOTOpbIe MOTYT MOBIMATH HA PA3BUTHE PHIHKA IIEHHBIX OyMar, Mbl yUUThI-
BaJI 0COOCHHOCTH COBPEMEHHON MOHETApHOM IMOJIMTHUKH, HAIIPABJICHHOM Ha 3aIUTy 3KOHOMHK Pa3BUTBIX CTPaH
OT HETaTHBHBIX YCJIOBUH, BCTPEUYAIOIINXCS Ha CTPATETHYECKUX TOBAPHBIX PHIHKAX, U TEMIIOB HHQIISAIUH JOJIapa
1 €BpO.

MoaenupoBaHue mpolecca pa3BUTHS (OHAOBOTO PhIHKA B CTpaHaX EBpOCOI03a MOXKET OCYIIECTBISIThCSA Ha
OCHOBE TIPUMEHEHHSI YdKOHOMHKO-MATEeMaTHIECKUX METOJIOB. B 4acTHOCTH, MBI TIPOBEITH KOPPEISIIMOHHO-PETPEC-
CHOHHBII aHAIIN3 3aBUCUMOCTH NPUOBUTBHOCTH (DOHJIOBOTO PhIHKA CTpaH EBpocoro3a 0T psia MaKpOIKOHOMHYE-
CKHX (DaKTOPOB.

OAHUM M3 TEOPETHYECKUX OOOCHOBAHUU BIUSHHS JCHEKHO-KPEIUTHON MOTUTHKH HAa OXOTHOCTH aKIUH
MOXeET OBITh MEXaHH3M KPEIUTHOTO KaHajla, pa3jejCHHbIN Ha KaHaj OajaHca W KaHal OAHKOBCKOTO KpEIuTa.
Bo-niepBbIX, HEraTMBHBIN LIOK JEHEKHO-KPEAUTHON MOJUTUKM YBEJIMYUBAECT 3aTparbl MO BHELIHUM 3aiiMam
W CHIDKACT CTOMMOCTH aKTHBOB (DHPMBI, KOTOPhIE MOTYT CIYKHUTh 3aJI0TOM HOBBIX KPEAHMTOB. DTO YMEHBIIACT
JIOCTYT K KpEAUTaM H, B IIETIOM, K JIFOOOMY THITy BHEIIHUX 3aUMCTBOBAHHMA, YTO MIPUBOAUT K TOMY, YTO (DUPMBI
BBIHY)KJICHBI CHHXKATh YPOBEHb MHBECTHUIMHA. TOrma KOHEUHBIMHU MOCIIEACTBHSIMH IIOKA MOXET OBITh CHIKCHHE
JIEHE)KHBIX TIOTOKOB U HOPM MPHOBLIH. /111 GaHKOBCKOTO KPEIUTHOIO KaHalla XapaKTepHa HECKOIBKO JIpyras CH-
Tyalusi: OTPAaHUYHUTEIBHBIN KPEAHUT 3aCTaBIIsIeT OaHKKM COKpAIIaTh MPEUIOKEHUE KPEJUTOB M MTOBBIIIATH CTABKH.
DTO Tak)Ke OKa3bIBaeT HETATUBHOE BIUSHKE HA JIEHEKHBIA MOTOK (pUPM, JOXOAHOCTh aKIIHH.

KiroueBble cj10Ba: MOHETapHAs TOJUTHKA, (POHIOBBIN PBHIHOK, PAa3BUTHIC CTPAHbI, SKOHOMHKO-MaTeMaTHue-
CKOE MOJIENTMPOBAaHNE, KOPPEISILUS, PErPeCCHsl, TOXOAHOCTh, aKLIUU.

BHCHUMOCTH pa3BUTHUs (JOHIOBOTO PHIHKA OT (hak-
TOPHBIX MOKa3aTeseil, MPOBOAUMBIX B Pa3BHUTHIX
CTpaHaX MOHETapHO! MOJIUTHUKH.

3aaun UCCIEeIOBAHUS CBOASTCS K BBISIBICHUIO

AKTyaJIbHOCTh TEMBI CTaThH CBSI3aHa C TEM, UTO
OCHOBHasl TPYAHOCTb U3MEPEHUS BIUSHUS JEHEX-
HO-KPEJMTHOM TOJUTHUKH CBsi3aHa ¢ MpoOiIeMoit
9HJIOTEHHOCTH, IOCKOJIbKY YYaCTHUKHU (POHIOBOTO

pPBhIHKA yCTaHABJIMBAIOT OXKUAAHUSI OTHOCUTEIBHO
JIEVUCTBUNA KPEIWUTHBIX M JIEHEKHBIX OpraHoB. B
CBSI3U C 3TUM CJIEJIyeT U30JIMpOBaTh TaK Ha3blBae-
MBbIE IIOKH — HEOXKUIAHHbIC HAPABICHUS Pa3BU-
TSI COOBITHI B 9)KOHOMHKE, U TMPOSIBIISTH HAUOOIIb-
IUH UHTEPEC K PEaKIuy PhIHKA.

Llens nccaeqoBaHms COCTOUT B IOKA3aTEILCTBE
MEePCIEKTUBHOCTH HKOHOMHKO-MATEMaTHYEeCKOTO
MOJIEJTUPOBAHMSI KAK MHCTPYMEHTA BbISIBJICHHUS 3a-

TCHJICHIIUH Pa3BUTHUS (DOHIOBBIX PHIHKOB pa3BH-
TBIX CTpPaH.

Pesynbrarel uccienoBaHusi — HAMU TIOCTPOEHA
9KOHOMHKO-MaTeMaTH4YeCKasi MOJIENb, BBISBIISIO-
mast (akTopel, BIUSIONIME Ha pa3BUTHE (POHIO-
BBIX PBIHKOB Pa3BUTHIX CTpaH. [Toka3arenu, oka-
3BIBAIOIIKE BIUSHUE HAa (DOHJOBBIA PBIHOK, IS
COCTAaBJICHUS SKOHOMHKO-MAaTEMaTHISCKOTO MOJIe-
JIMPOBaHMS TMOKa3aHbl B Ta0. 1 [6].
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Tabmuma 1

IMoka3zarenn, Bausirome Ha (POHIOBBIN PHIHOK, AJIsI COCTABJICHUS
IKOHOMUKO-MATEMATHYeCKOr0 Mojie TMpPoBanus [6]

COBOKyTIHbIE aKTHUBBI . O0BeM MPUBIICYCHHBIX
OO1mit 00beM BbI- Kypc odmena
pBIHKA IIEHHBIX Oymar | Arperar M3, 0GaHKOBCKHM CEKTOPOM
Tox JlaHHBIX B EBpo3oHe nomn. CIIA
EBpo30HHBI, MJIpZ €EBPO KDGIITOB. MIDIL CEDO EBpo3oHbI cpencts, < CBDO
MJIPJT €BPO pent » MIAPZL CBP MIIpJ pyo. P
2017 2283,2 9 830,0 4073,0 2004,3 1,3281
2018 1977,6 10 305,8 38923 16929 2,3285
2019 1994,0 10 403,6 39933 1685,2 1,1621
2020 1 960,7 10 440,2 3969,3 1 683,1 1,1350

Takum 00pa3zom, B Ka4eCTBE 3aBUCHMOU Iepe-
MenHoi (Y) ompeneneH oOmuii 00beM aKTUBOB
pBIHKA TIeHHBIX Oymar EBpocoro3a, a B KauecTBe
HE3aBUCUMBIX TIEPEMEHHBIX [1]:

—arperar M3 — X1;

— o0mwmit 00beM BBIJIAHHBIX KpeaAUTOB B EBpoO-
30HE — X2;

— 00beM TIPUBJICUEHHBIX CPEICTB OAHKOBCKUM
cexkropom EBpocoroza — X3;

— obmenHbIH Kypc eBpo u ot CIHA — X4.

IIpoBenem KOppenSLMOHHBIA aHamW3 IS OT-
0opa (hakTopoB, KOTOpPhIC B HAUOOJIBIIEH CTEIIEHN
OKa3bIBAIOT BIIUSHUE HA 3aBUCUMYIO ITIEPEMEHHYIO
(tabmn. 2) [13].

[Tonmy4ennsie B Tab. 2 TaHHBIE CBUAETEIBCTBY-
IOT O TOM, YTO Ha COBOKYITHBIE aKTHBBI PHIHKA IICH-
HBIX Oymar EBpo30HBI Hanboliee CHIILHO BIUSIOT
BCE TOKa3areiu, KpoMe 0OMEHHOT0 Kypca eBpo 1o
orHomenuto k jpomnapy CIIA. CnemoarenbHo,
JIAaHHBIC MTOKA3aTeNb He Oy/eT MPUHUMATHCS HAMU
JUTSI TOCTPOEHUS perpeccuoHHoN Mozenu [8].

B pesynabrare perpecCMOHHOrO  aHalIM3a,
MPOBEIEHHOTO HAMU C TIOMOIIBIO TPOrPaMMBbI
Microsoft Excel, monyuensl crnemyronme ko3d¢-
(UIMEHTHl JTHMHEWHOW (QYHKIUK 3aBHCHMOCTH
(Tabm. 3) [10].

Tabnuua 2
Ko3¢ppuuuenrsl napHoii koppessiuuu [6]
CoBoKyIHbIE OG1uii oGen O0beM npHBJICYEH- Kypc 06-
AKTHBBI phliia Arperar M3, | BbiaHHbBIX B EB- HBIX OaHKOBCKIM MEHa JI0JLL.
[MpusHaku LICHHBIX Oymar MIIDII €BPO | pO3OHE KpeIHTOB cexkropoM EBpo3oHs! CILIA
EBpo3onsl, MU €BPO ’ CPE/CTB, K eBpO
MJIPJT €BPO MIIpA pyo.
COBOKYIIHBIC aKTHBBI
PBIHKA IIEHHBIX Oymar |
EBpo30HHBI,
MJIPJT €BPO
Arperar M3, mipn eBpo -0,98059 1
OO0t 00bEM BBIIAHHBIX
B EBpo3oHe kpenauTos, 0,823414 -0,69646 1
MJIPJT €BPO
O0ObeM MPHUBICUCHHBIX
OAHKORCKIIM CEKTOpON 0,996217 -0,98459 0,80116 1
EBpO30HBI CPE/CTB,
MIIpA pyo.
Kype obmena goma. CIA | 15544 -0,00653 -0,70477 -0,16297 1
K €BpO
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Tabmuma 3
Ko3¢¢punuenTsl JnHeiiHOH (PyHKIMT 3aBUCUMOCTH [6]
[TpusHax KoaddurmenTst
Y-niepeceueHue 4930,155
Arperar M3, mipx eBpo -0,50148
OO0mmit 00beM BbIIaHHBIX B EBpO30HE KpeanTOB, MIIP]] €BPO 0,636223
O0BeM MPHUBIICYCHHBIX OAHKOBCKUM CEKTOpOM EBpPO30HEBI CpeicTB, MIIpA pyoO. -0,15404

CrnenoBaresibHO, IOJYYEHHOE YpaBHEHUE UMeE-
eT CJIeYIOUINI BUA:

Y=4930,155-0,50148 XI +
+0,636223 X2 - 0,15404 X3

Buano, 4To Kaxaplii u3 (akTOpoOB OKa3bIBAET
Ha 3aBUCUMYIO MEPEMEHHYIO C Pa3HOW CTENICHBIO
BIMSIHUMSI M B Pa3jIMYHOM HampasieHuu. Hampu-
Mep, koddduiment arperara M3 umeer oTpuia-
TEJIbHOE 3HAUYEHUE, TO €CTh €r0 BIUSHUE SIBIIETCS
obparubiM. [Ipu 3TOM U3 Bcex (hakTOpOB OH OKa-
3bIBACT HAaUOOJIbLIEE BO3ACHCTBHE HA COBOKYITHbBIE
aKTUBBI PHIHKA IIEHHBIX Oymar EBpo30oHBI.

Ha pucynke 1 npezncrasieH rpaduk 3aBUCHMO-
CTH 3THUX ITOKa3aresei.

C noMoIlBI0 MaTeMaTHYeCKOr0 MOJEIHPOBA-
HUSI MOXKHO OCYIIECTBHTH MPOTHO3 IMOKa3aTelneit
pa3BuTHsa (OHIOBOTO PHIHKA B cTpaHax EBpoco-
103a. [IpoBenem pacueT MporHO3HBIX 3HUEHUH IS
00bEMOB BBIJIaBAEMbIX KPEAUTHBIX CPEICTB C TO-
MOIITBIO TPEHOBOTO aHau3a [5].

Ha pucynke 2 npencrasieH rpaduK COBOKYII-
HBIX aKTHOBOB pPBIHKA IIEHHBIX Oymar EBpocoroza
BO BPEMEHU.

Jlanee Ha OCHOBAHMHU IOJYYEHHOM (YHKIIUH
paccuuTaeM IPOTrHO3HbIE 3HAYEHUs IOMECAYHO JI0
mas 2021 r. (tabm. 4).

Tabnuua 4
IIporHo3 cOBOKYNHBIX AKTUBOB PbIHKA LI€H-
HbIX Oymar EBpocoro3a, miipa espo [6]

Ton O06mmit 00beM BEIIAaHHBIX B EBpo30HE

KPEUTOB, MJIPJI. €BPO
2014 (nosiopw) |1 827,7
2014 (nexabps) |1 977,6
2015 (auBapp) |1 994,0
2015 (cdespamns) | 1 960,7
2015 (mapr) 1 814,5
2015 (anpens) |1 581,2
2015 (maii) 1256,3
2015 (utoHb) 839.8
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= 22200,0
<
E = 2150,0
2 221000
2 220500
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S Arperat M3, mapj. espo

@ CoBOKyIHBIC aKTHBHI PBIHKA IEHHBIX Oymar EBpocorosa

Puc. 1. I'padgux ¢pyHKUMHN 3aBHCUMOCTH COBOKYITHBIX AaKTHBOB PbIHKA eHHBIX Oymar EBpocoro3a
OT BeJIMYUHBI arperata M3 B crpanax EBpocoro3a
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Puc. 2. I'pa¢guk cOBOKYNHBIX AKTHBOB PbIHKa LeHHbIX Oymar EBpocoro3a Bo BpeMeHHU

[Tony4yeHHbIe TaHHBIC CBUICTEIBCTBYIOT O TOM,
YTO TPU TPOYUX PABHBIX YCIOBHUAX CIKEMECIIHBIC
COBOKYITHBIC aKTHOBBI PhIHKA IICHHBIX Oymar EB-
pocoto3a OyzieT CoKpariaThCes.

Hamu cocraBicHa 3SKOHOMHUKO-MaTeMaTHYC-
CKasi MOJIeIb, KOTOpasi 1a€T BO3MOXKHOCTH CITPO-
THO3UPOBATh W3MCHCHHUS COBOKYITHBIX aKTHBOB
pBIHKAa (POHJOBOTO PBIHKA Pa3BUTHIX CTpPaH MPHU
HETMOCPEJCTBEHHOM HM3MEHEHHH COOTBETCTBYIO-
nmx rmokasaresieid. [Ipy 3ToM BBIICHHIIOCH, YTO
OCHOBHOE BIIUSTHHE HA BEJIMYMHY COBOKYITHBIX aK-
THBOB PBIHKA IICHHBIX OyMar pa3BUTBIX CTPAH OKa-
3BIBAIOT MTOKa3aresu arperara M3 u oOmuit oobem
BBIJITAHHBIX KpeauTos [11].

BriBoabI

C nanpHENIINM 3aMeIJIEHNEM MUPOBOI SKOHO-
MuKU EBpO30HY JKI€T TOBOJIBHO CIIOXKHAsI BEPCUS
ne(IAnuoHHOrO Kpu3uca.

B 2021 r. momutuka EIlb, Ge3ycrnoBHO, Oy-
JeT OCTaBaTbCsi CTUMYIMpPYIOLIEH (Ha TEKyILeM
YpOBHE), a eBpoIeiickue (pOoHI0BbIe HHIECKCHI Oy-
OyT NMPOAOIIKATH MAaJaTh WU, B JIy4lIEM CIydae,
CTarHUPOBaTh, IOTOMY YTO PKOHOMHMKA IAJAET, a
y)KeCTOUeHHE II00AIbHON JIEeHEKHO-KPEIUTHON
MIOJIMTUKY TOJIBKO yKpenures [12].

B nmemsx coBeplIeHCTBOBaHMS JEATEIbHOCTH
(OHIOBBIX PHIHKOB PA3BUTHIX CTPAH IO IPOrHO3U-
POBAHUIO COBOKYITHBIX aKTUBOB (DOHIOBOTO PHIH-

Ka KaK OCHOBHOTO (DMHAHCOBOI'O IOKA3aTelsl ero
YCTOHUUBOCTH MIPEAJIAraeTcsl UCIONIb30BaTh CPE-
CTBA PErPECCUOHHOTO aHAIM3a Ul U3MEPEHHS UX
JOXOTHOCTH.
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IMPACT OF MONETARY POLICY ON STOCK MARKETS
OF DEVELOPED COUNTRIES

Abstract. This article is devoted to the study of the impact of monetary policy on the development of the stock
market in developed countries; within the framework of this article, we examined the development of the stock
markets of the EU countries. Choosing the factors that can affect the development of the securities market, we
took into account the peculiarities of modern monetary policy aimed at controlling the economies of developed
countries from conditions in strategic commodity markets and inflation rates, dollar and euro.

Modeling the development process of the stock market in the EU countries can be carried out on the basis of
the use of economic and mathematical methods. In particular, we carried out a correlation-regression analysis of
the dependence of the profitability of the stock market in the EU countries on a number of macroeconomic factors.

One of the theoretical justifications for the influence of monetary policy on stock returns may be the credit
channel mechanism, divided into the balance channel and the bank credit channel. First, a negative shock to
monetary policy increases borrowing costs and lowers the value of a firm’s assets, which can serve as collateral
for new loans. This reduces access to credit and, in general, to any type of external borrowing, which leads to
the fact that firms are forced to reduce the level of investment. Then the ultimate consequences of the shock can
be a decrease in cash flows and profit margins. A somewhat different situation is characteristic of the bank credit
channel: restrictive loans force banks to reduce the supply of loans and raise rates. It also has a negative impact
on firms’ cash flow, stock returns.

Keywords: monetary policy, stock market, developed countries, economic and mathematical modeling,
correlation, regression, profitability, stocks.
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