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TPAHC®OPMAIINA PBIHKA KOPIIOPATUBHBIX OBJINTAITAM IO/
BJIUAHUEM MOHETAPHOMU ITOJIUTUKU HEHTPAJIbBHBIX bBAHKOB
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AHHOTanusi. PEIHOK KOPIOPAaTUBHBIX OOMUTALMN SBIISAETCS BECbMa Ba)KHBIM
AJIEMEHTOM (PMHAHCOBOM CHCTEMBI, 00ECTICUMBAIOIINM TIepepacIpeccHue Kanurasa
B peajbHbId CEKTOp AKOHOMHKHU. Ero jauHamuka U CTaOWUJIBHOCTH TPATUIIMOHHO
HaXOJATCS B CHJIBHONW 3aBUCHUMOCTH OT TIIapaMETpPOB MOHETAPHOW TMOJMTHKH,
3ajlaBaeMoi IeHTpalbHbIMU OaHkamu. OJHaKo TOCiI€ MHUPOBOrO (HUHAHCOBOTO
kpusuca 2007-2009 rr. u B ocobernHocTu B nepuoa nanaemuu COVID-19 npousonuia
TpaHcopMarss MEXaHHU3MOB 3TOro B3aumojelicTBusa. lllupokoe BHeapeHHe
HETPAJUIIUOHHBIX HWHCTPYMEHTOB JIEHEKHO-KPEIUTHOW TMOJUTUKU TPUBEIO K
OecrpeleICHTHOMY U MPOAOJIKUTEIIBHOMY CXKAaTUIO TIPEMUM 3a PUCK U JIOXOTHOCTEH
Ha JIOJTOBBIX PBIHKAX. JTO CO3/aJI0 HOBYIO MaKpO(PUHAHCOBYIO CpEIy, B KOTOPOM
(YHKIIMOHUPYET PBHIHOK KOPIOPATUBHBIX JOJITOBBIX 00s3aTeNbcTB. B maHHOM
HCCJICIOBAHUM TPUBEJICHBI KaHaJbl TPAHCMUCCUU HETPAIUIIMOHHON MOHETApHOU
MOJIMTUKY Ha PHIHOK JIOJITOBOT'O KanuTajla KOpIopaluii; MpoBeIeH aHaIn3 U3MEHEHUS
CTPYKTYPBI SMHUTEHTOB U HHBECTOPOB Ha PhIHKE KOPIIOPATUBHBIX OOJIUTAINI; OI[EHKA
addekTa «ImoucKa JOXOTHOCTH» Ha IEHOOOpa30BaHWE M HAKOIICHHWE KPEIUTHBIX
PHCKOB; OCYIIECTBJICH CIIEHAPHBIN aHAJIN3 MOCIEACTBUI HOpMaIU3allMi MOHETApHOU
MOJIMTUKU ISl (PMHAHCOBOM YCTOWYMBOCTU 3a€MILMKOB. MOXXHO yTBEp»KAaTh, YTO
POJIb pPhIHKA KOPIIOPATUBHBIX OOJIMTalllii SBOJIOIIMOHUPOBAIA OT BCIIOMOTaTEILHOIO
sjeMeHTa (UHAHCOBOM CHCTEMbl K CHCTEMOOOpasyrwolleMy Hu OJHOBPEMEHHO
MPOIUMKINUECKOMY (akTopy. Ero cocTosiHue cTajmo B BHICOKOM CTEIICHH 3aBUCHMBIM
OT JCUCTBUM LIEHTPaJbHBIX OaHKOB, a €ro CTa0WJIbHOCTh OCHOBAHHOW Ha

MPOJOJKEHUH MATKMX MOHETApPHBIX YCIIOBUH. B HacTos1ee BpeMs KII0OUEeBOM 3a1auei
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JUISL PETYJIUPYIOIIMX OPraHOB M YYAaCTHUKOB pbIHKAa CTAaHOBUTCS YHIPAaBJIECHUE
HAKOIUIEHHBIMM PHCKaMH U TOBBIIIEHHE €r0 yCTOMYMBOCTU K (pa3e yKeCcTOUeHHUs
MOHETAapHOW MOJUTHUKH, YTO TPeOyeT aJanTaluu MoAX0/I0B K CTPeCC-TECTUPOBAHHUIO,
PUCK-MEHEDKMEHTY U MAKPONPYAECHIHAIBHOMY PEryJIMPOBAHMUIO.

KioueBble cj10Ba: pPHIHOK KOPIOPATUBHBIX OOJIMraluii; TpaHchopManus;
BJIMSTHUE MOHETApHOM MOJUTUKM;, MaKpO(pUHAHCOBas Cpela; ILEHTpalbHble OaHKHU;
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Abstract. The corporate bond market is a vital element of the financial system,
ensuring the redistribution of capital into the real sector of the economy. Its dynamics
and stability have traditionally been highly dependent on the parameters of monetary
policy set by central banks. However, following the global financial crisis of 2007-
2009 and particularly during the COVID-19 pandemic, the mechanisms of this
interaction have been transformed. The widespread adoption of unconventional
monetary policy instruments has led to an unprecedented and prolonged compression
of risk premiums and yields in debt markets. This has created a new macrofinancial
environment in which the corporate debt market operates. This study describes the
channels through which unconventional monetary policy is transmitted to the corporate
debt capital market; analyzes the changing structure of issuers and investors in the
corporate bond market; assesses the effect of the "search for yield" on pricing and the

accumulation of credit risks; and provides a scenario analysis of the consequences of
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monetary policy normalization for the financial stability of borrowers. It can be argued
that the role of the corporate bond market has evolved from a supporting element of
the financial system to a systemically important and simultaneously procyclical factor.
Its condition has become highly dependent on the actions of central banks, and its
stability is based on the continuation of accommodative monetary conditions.
Currently, the key task for regulators and market participants is managing accumulated
risks and increasing the market's resilience to a tightening phase of monetary policy,
which requires adapting approaches to stress testing, risk management, and
macroprudential regulation.

Keywords: corporate bond market; transformation; influence of monetary

policy; macro-financial environment; central banks; stability.
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