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FO. B. Ifignax™

POJIb HEHTPAJIBHOI'O BAHKY B ITOJIOJIAHHI ®ITHAHCOBO) HECTABIJIBHOCTT:
JOCBII 3AKOPTTOHHWX KPATH

B emammi poseandaiomeca 3ax00U, W0 3aCMOCOEYIOMb YeHMPasvri DAHKU OKPEMUX KPAIH 3 MEMOK
3anobieahia GUHUKHERKIO, NOM SKWEHHA He2AMUBHUX Haciokie kpu3 i 3abe3nevenns ginancoeoi cmabdinb-
HOCII; RPOROHYIOMbBCA PEKOMEROALT Wo00 YOOCKOHAACHHA 8I0n06IOHOI nonimuKu.

Karuoei caosa: peyecis, maxponpydenuitinui Haza80, peeyal08anHa, 8i0comK08a cmasKa, MOHIMo-

pune, baseas I1I, aikeidnicms, pusux,

B cmamue paccmampuearoMc;z MEDORPUAMUS, KOMOPbIE RPUMEHAIOM UEHMPANbHbIE OAHKU OMOEAbHbIX
CMmpan ¢ Ueavto npedomepaeRUsn, CMAHEHUA KE2AMUBHBIX ROCAE0CEUI KPU3UCO8 U obecnedeHus Quranco-
4ol cimabunvHocmu; nPpedaa2aromes PEKOMEHIAUUL N0 COGEPUIEHCMEOBAHUTIO COOMBEMCMEYIOUET NOAUMUKY.

Karouesnie caea: peyeccusn, MaKponpyoeHyuansHolli Had30p, peeyaupoeanue, NPOUeHMHAR CMAEKa, MOHUMIO-

punz, Baseaw 111, auxeudHocms, puck.

The article discusses the measures used by central banks of some countries to prevent, mitigate the nega-
tive effects of the crisis and ensure financial stability; offers recommendations to improve corresponding policy.
Keywords: recession, macroprudential supervision, regulation, interest rate, monitoring, Basel 111, li-

quidity, risk.

[locmanosxa npobaemu. Peuecis, 110 po3noya-

nacs 2007 p. 3 Kpaxy IpOBiIHOrO aMepHMKAHCLKOTO

imsectuuitinoro 6auky Lehman Brothers, 3aroctpu-
na HeoOxiaHicTs mocnimxeHusn Gyab-siKMX ACHEKTiB,
nop’a3aHux 3 (iHaHcoBol HecrabinbHicrio. Bue-
Hi~TEOPeTHKH M NpodeCiOHATH-TIPAKTHKH TI0YaIH
npufinaTd Gitkloy yBary npM4YMHaM BHHHUKHEHHA
CUCTEMHUX HerapasmiB; po3pobui MOXITUBUX [IJISXIB
IXHBOrO TTOHONAHHA B AKOMOra KOPOTIMiY TEPMiH;
3B’A3KY MIX 3aIIpOTIOHOBAHHMH (i BIIPOBAIXKCHIMH)
3aX0HaMH ¥ OTPHMaHHMU PE3YNBTATAMH; BUABICHHIO
MTOMWIOK B JiSNTBHOCTI PEryIaTopiB, 10 He JANTM 3MO-
T'M BUKODIHWUTH 3aTPO3Y Yy MOMEHT 3aPOAXEHHS.

BeayMOBHO, rOJIOBHMM TaKUM DETYASTOPOM B
Oynap-Akif nepxasi € neHTpansuuit 6ank. Bid, soj-
HOYAC, BIIMIOBINAE 32 MPOLEHTHY I BAIOTHY MOJIiTH-
KY Ha pi3HHX (pa3ax eKOHOMIYHOTO LHMKILY; BUCTYIIAE
B SIKOCTi KpeadTopa i MapKer-Melkepa OCTAHHBOL
incTanuil mrs 3abeaneyeHHs mikpigpocTi GaHkin-
CBXOro CexTopa i POHIOBOTO PUHKY; CTAE HOBATO-
poM, AKui anpobye Ha NpakTHIi 3aIIPOIIOHOBaHI
eKCIepTaMH iHCTPYMEHTH,

Ha xanb, rnobanbHa piHaHcoBa KpH3a npoae-
MOHCTPYBaJla HETOTOBHICTh OLNbIIOCTI LEHTPATb-
HWX GaHKIiB K0 «XBOCTOBUX NOAiA» (TAKMX, 11O Ma-
I0Th CYTTEBI HACHiAXY 33 HMU3BKOK iMOBipHOCTI);
3aHaITO MaJI0 3yCHIIb BYJIO cHipsIMOBaHO Ha 3a1o6i-
TaHH$ cUTyauii, Kond (piHaHCOBHHA PUHOK IOTpe-
fye TepMiHOBHMX 3aXO0iB 3 MIATPUMKH NIKBIEHOCTI.
Crano O4YeBHIAHMM, L0 JOCATHEHHA i 30epexeH-
Hs ¢inadconoi cTaGinipHoCTi Ha AAHUNE MOMEHT
TTOBMHHE CTATH OOHUM 3 KJIIOYOBHMX 3aBAaHb AEp-
XaBHOI NOTiTHKKY. POPMYBAHHA OKPEMHUX MaKpo-
TIpyneHuiMHuX GYHKIIM BBAXKaEThes HeBil EMHOIO
CKJIaIOBOI0 IMUPOKOMACINTaGHUX pedopm AN 10-
csirdeHHs miei mety. OCTAHHIO KOXHA Kpaida Jo-
¢HATAE Y BNACHUM crocib, npoTe sK npodaeMu, Tax
i NO3UTHBHI 3MIHH, 1IO CITOCTEPIraloTLCS Ha JaHO-
MY HIISXY MOXYTb CTATH IIPHKI4A0M JJIA IHIIAX,
SKHMH BaXKO IEepeoLiHHTH. BUBUEHHS HOCRILY He
BTpauyaE CROEI aKTyaiAbHOCTi, OCOGAWBO 34 ymoO-
BH, 10 BOHD CTA€ NiIIPYHTHM IS BIPOBaIKEHHA
KOHKDPETHMX 3aX0IiB 3 OZONaHHA HecTabilbHOCTI
# Il HacHinKiB y XUTTH.

* Mipusx 10, B, — KaHA. eXoH. HayK, goueHdT xadenpy ¢inancis ta exoHomiaHol 6e3nexku, AHY3T imeni akanemixa

B. Tazansna. M. JIHiMMoeThORCKK.
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Ananiz docridncens | nybaixauii. Pisdi acnex-
TM RiSNBHOCTL HeHTpanbHoro Gawxy (L[B) zaitusanu
riaHe Micue B TEOPETAIHiM 6asi, CTROpeHid yxpa-
iHChKMMM HaykoBLSMHA. Konomizes O. M. 0CHOBHY
yBary fMpuAiIsie YNpaBliHHIO KamiTanoM GaHKy sx
KJoyoBoro ¢axropa besnekH cUCTEMM B LITOMY;
[lyxoskina M. @. gociaigxye fuTaHHa, MO8 A3aHi 3
He3alexXHicTI0 6aHKa Ta HMOro 34aTHICTIO 33CTOCO~
BYBATH {HCTPYMEHTH TPOIIOBO~KPEAMTHOI MOMITUKM
B nepiox xkpusy, a Kpunosa B. B. — mpobnemu, axi
He NO3BOJIAIOTH YCTAHOBI edeKTHRHO BMKOHYBATH
it ¢pynkuil; Boprukesua Q., Migsncousxwit 5. B.,
Kpaitsikos I. M., @aconsko T. M. BuByaloTh iHHo~
Bauiini iHcTpyMeHTH GOpOTHOH i3 3arPOIOIC HE3NAT-
HocTi 06ciyrosyBaT 6opru — KpemuTHI RedOmTHI
‘cBony; 3anapaniok T. B., Cerena JI. o6rpyHTOBYIOTE
cytHicts IIB AK OCHOBHOIO iHCTHTYTY, IO BifmO-
Binac 3a GiHAHCOBY (KiHUEBWM ITACYMKOM — Ma-
KpPoexoHoMiuHy) crabinbHicTe. [lpore, mepeBaxua
Sinbiuicts poGiT ofMexyeThed RigmbHicTro Hanjo-
HAJBHOTG 6aHKY YKpainy; clIpolH OLiHUTH 38KOp-
ZOHHMMN HOCBix € pinkumu, GparMeHTOBaHHMHK I He
AAI0Th MOXJIMBOCTI B JOCTATHBOMY 06CA3i OLIHHTH
HaKOMUIEHU TEOPETWIHUI i mpakTMuHWit MaTepi-
ajt. [Ipu 11boMy HE3HaHH S OMMIOK iHIUMX 361bILYE
LIAHCH X MOBTOPUTH i, HABIIAKM: irHOPYBaHHA HO-
CATHEHD, MiATBEPIKEHUX NPAKTHKOW, IPHUIBOTUTD
10 Heo6XiTHOCTI BUTpaYaTH MapHi 3ycwuig Ha «BU~-
Haxif Bejocunena». BUNpaBJEHHA LbOrO HEROMi~
Ky Oy/I0 MOKNAIeHO aBTOPOM B OCHOBY HamMcaHHS
CTarTi.

Memors danol cmammi € aH4Ti3 KOCBITY LEH-
TpalibHUX GaHKiB pisHMX KpaiH 3 muTaHb 3abe3ne-
YeHHS ¢TabLTbHOCTI (DiHaHCOBHUX cHCTeM i PHHKIB.

Buxnad ocnosnozo mamepiany docaioncenna. Uen-
TparbHi OaHkw,” 6e3cyMHIBHO, BiZirpailoTh BM3HA~
YaiBHY Posib B MAKpoOpyaeHUiRHi# noaxiTnii. BoHu
NOITOBHIOIOTE [CHYIOUY HOCHITHUIILKY 043y BJIACHHM
JOCBIIOM aHanily hiHaHCcOBUX CHCTEM, MaloTh Ha-
NeXH) IHCTPYMEHTH LIS NOM’IKIIEHHS CHCTEMHUX
PH3UKIB ex anfe W cnpusaHHA eQexTUBHIA KoopnH-
Hauil MiX TPOMLIOBO-KPEAUTHOIO TTONITHKOK W 3a-
xofaMM i3 3abesrmeyeHHa QiHaHcoBol cTabLALHOCTI
[1]; 3miACHIOIOTD KPOKM B HAMPAMI BRpPIlLIEHHS [IPO-~
6nemu acumerpii inopmanii, axa snactupa divaH-

COBUM pHUHKaM; OepyTh Ha cebe BiAMOBIIANEHICTD 32 .

HACNIAKM IMIUTEMEHTALUI 3pyImeHs; 3a0e3NedyioTh
Npo30picTs Ta KOMYHIKauio Ha piBHI MiXHapoaAol
¢iHaHCOBOI CHCTEMH, fKa B OCTAHHI POKH 3a3Hana
JOKOPIHHOI nepeOynoBy: 3HAaYHAa KiNbKiCTE HOBHX

MIpOEKTiB, [TOB’A3aHKX 3 HEOOXIZHICTIO fONAaHHA He- -

OONiKiB, By YCMilTHO BIPOBAIKEHI; YaCTHMHA —
ouikye peanizauii. 3oxpema, Oy npuMHAT HOBI
MDKHapOAHI cTAHZAPTH 3 e(PEKTHBHOrO BUPILICHHSA
(piHAHCOBMMM IHCTUTYTEMM NMTAHE, B TOMY THCII,
karacrpodiuyHol 3arpo3m «too-big-to-fails. «baszenn

Il», cepen inmoro, nepeaGadus MaKpOIIPYRCHIE-
Hi {HCTpyMEHTH, fxi JO3BOJAIOTLH KOMIIETCHTHUM

OpraHaM CBOEYACHO BXMBATH 3aXOLIB IIPOTH HAX0-

TIMYEHHS CTPECORMX Monilt y iHAHCOBIM cUCTEM,

Hose 3akononaBerso €sponeticekoro Coiosy (€C)
utono mno3abipxrororo puaky (OTC) mepuBatvsis

CTaJI0 3HAYHUM KPOKOM BIIEPE] B HAIIPAMKY GiTbLIo):
cTaGinpHOCT] i BIIKPHTOCTI 03HATEHOrO CETMEHTa, B

JaHAui MOMEHT B €BpOIl iHTEHCUBHO AUCKYTYIOTHCH

nepeBary CIUTIT-IHBECTYBAHHS TMEPeX TPATMIIMHIM

GaHKIBCHKMM 3 Ttorsny MiHiMizarli pusuxy; €spo-

neitlcska KoMicis Ta E€sponelichKuit NeHTpaAbHMil

6ank (€11B) noenuyioTh 3ycHns IMOJO CTBOPEHHT

GAHKIBCBKOTO COI03Y, KUY 6U CTaB rapaHTOM 30e-
peXeHHA it sMiuHeHHs (iHaHCOBOI cTabiBHOCT B

perioti, Mloro ocHOBHAMM 3aBIaHHAMMU BEAKAKTLCH

NIPOTHCTOAHHA PO3IaKy EBPOINEHCHKIX diHaHCOBHY

PHMHKIB B YMOBaX HHHILUHBOI KPU3M; MiABMIIGHHK

HE3IEXHOCTI HAUiOHANLHMX OaHKIBCHKMX CHCTEM

Bid ypAmiB; cupusHHA crabimizamii HiH HUISXOM Hifs

TPHMKH CIUTBHOT MOHETAPHOI MOMITHKH.

OnHMM 3 HOBITHIX IHCTPYMEHTIB NOCATHEHHA
yeImiXy € cTBOpeHHS GOHAY aHTHUMKIIYHOIO Kami--
Tay, nepeadayeHoro B pamkax «basens 1ll». Yoro
pO3Mip BH3HAYAETEHCH HALIOHATLHEMH OpraHaMy
it BapitoeTsed Bix 0 10 2,5 % obcary axTugis. B mo-
fanbii rorady €116 BXoXATh 3acHYBaHHA 1g OHON-
GydepHOro 3aracy BHKIIOYHO Ang Goporsbu i3 cuc-
TEMHHMH PU3VKAMH,; e aBTOMATUYHO TIPA3IBEJS 10
NOCH/IEeHHA BMMOT Ko Kanitany GaHkis. Kpim Toro,
nepefbayaeTsCsd HATAHHA JepKaBaM-~YICHAM MOX-
JAMBOCT] 34CTOCOBYBATH CyBOpimm mpaBuaa (00Me:
XEHHS HA BEIKKI KPeIHTH, 0008’ I3KOBIiCTD 38CTaBH;
0co6nuBI KepXaBHI YMOBH DQ3KpHTTS ingopMalil
TOIIO) Y BUIHAYEHHUX BHUITAJIKaX MPOTATOM HEBENH-
xoro nepiofy (a0 apox poxis) [2, c¢. 31}.

PesyneraTi ¢BO€TACHOT peakulil BCesioTh Hagilo
Ha xpame. Hanpugnan, ne(iliiT paxyHKy TOToYHK
onepauitt B Tpewii, [opryranii, Ipnanaii Ta Ienani,
Haioimbin npobreMHUX KpaiHax eBpOHEHCHKORO pe-
TiOHY, TTOTPOXH, aJIe [T09aB TEHAEHLi10 X0 CKopateH-
Hs [2, c. 22]. [To3auTueHi 3MiHKM crocTepiraues i ¥
KpaiHax, B AKWX BIUIMB KPU3W BHABMBCA HE TEKUM
py#uisumM. Tag, 8 Hopserii 8 2010 p. 6anxisenkuft
npubyTOX BHABHBCS BULIMM, a 36MTKH — MEHIUN-
MU 3a O4iKyBaHi (y NE€pIIi TPM KBa&PTAIH BTPATH B}
TpoBAEMHIMX TIO3HK JOPIBHIOBANTH CEPENHBOMY NO-
Ka3HMKY 3a mepiue fispiyysg 2008 p. i 6yau Habare-
TO HIDKIHMHM, HDK y 2009 p.); 3p0Ciy TaKOX JHCTHA
TIpoLleHTHHY 1 onepauifivit goxomu. Beaymosto,
NOCATHEeHHS JHIIEe YACTKOBRO TIOACHIOIOTHCA CIPyK-
TypHEMH pepOpMamy, MPOTS HE MOXHA irHODYBaTH
BaXHBiCTL OCcTaHHIX [3, ¢. 27].

Cepea Gynxuiii LB, BaxuIMBiCTh SKUX CT3E
KPHTHIHOIO I Yac KPU3H, TOTPiGHO BRIUIMTH nif:
TPEMKY JNixpigHocti. BowHa (dyHkuis) peamisyers
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KiB, $IKi 3HaXOAM/MCSl Ha MexXi GaHKPYTCTBa; came
Tofli 6yna BUABNEH4 HEOOXiAHICTL BHECEHHS 3MiH B
3aKOHO/1aBCTBO 1969 p., 30KpeMa, 1040 PO3IMPEH-
Hs noBHoBaxeHb 1IB i MexaHi3MiB cTabinisauiiinoi
NONITUKY (Ha AAHWNA MOMEHT 3HAXOOUTLCA B CTAmil
po3pobku). [lemapraMeHT GaHKIBCbKOTO HArALy

TaKOX 3MIiLHMB CIIBIPALIO 3 PETYAATOPAMM 34 KOP--

LDOHOM 337 OOMiHY BiANIOBiIAHOMI iHQOpMAaIi€to,
MUKHAPOAHMMM PEHTHMHIOBMMM areHTCTBAMM i1 3
iHO3eMHMMM IHCTUTYIAHMMHM IHBECTOpaMHM 3 METOIO
MiABKILEHHS NPO30POCTI Ta PEaNbHOl OLiHKU KOH-
KYPEHTOCTIPOMOXHOCTI (iHaHcoBOI cucremMu; 3 Ko-
MiteToM hiHaHCOBUX puHKiB OpraHnizauii ekoHOMiY-
HOro criBpobDITHULTBA # PO3BUTKY, IO HO3BOJIMIO
BIACTEXYBATH HOPMATUBHI 3MiHHM ¥ rrobanbHi moaii
Toio |7, ¢c. 74-76].

Biaxpuricts i gocTynHicts inpopmanii — dax-
TOPU CTabiIbHOCTI, 3HAYEHHS SKUX 3 POKAMMU 3pOC-
T4€ HANUIBUAKMMM TeMTamK, Tak, MOHITOPHHTE, 110
nposoauBcs npotaroMm 1996—2010 pp. cepen 37
HeHTpaibHUX DaHKiB, TPETHHA 3 IKHUX IIpEACTABIANA
KOJMIIHI paAsSHChKI pecny0iiky, 1T0Ka3aB HAsIBHICTh
BeasanepeyHoro 3B’ 13Ky Mix iH{opMallielo, 1110 Hal-
XO[MJa Ha PUHOK 3 Pi3HHUX JKEpEN, i BONATUABHICTIO,
OnHak, BiH BUsABMBCS IOMIPHUM Y POKM, KOJIX IPaB-
Ui GynM HaT4LUTOBAHI OITUMICTMUYHO, 3HAYHUM —
33 HecTabiNbHOCTI 3aranbHOol cuTyauil (QcraHHi TpU
poku). MexaHniaM, 3a ponomoroio gakoro 1B snnusae
Ha QiHaHCOBi PMHKM, CT4B CBOIO POAY KaHaIoM, a
CTBPOBITHULITBO MIX YCTAHOBAMMU ~— «IIPUCTPOEM,
LU0 BULIIOBIAGBE 3a KOOPAMHALII0; PA30M BOHM 3a6e3-
neywin OLIbIly TOMOTEHHICTE PUHKY, HaGIU3HIK
OYiKyBaHi NOKA3HUKM A0 OTPUMAaHHX 32 JOFIOMOTOI0
(byHraMeHTaNbHOrO aHatizy. B MOKyMeHTi-3BiTi 6y7n0
NIKPECAEHO, WO 3B’s130K MiX YCTAHOBaMH, SKi Bif-
MOBIZAIOTh 32 MOHETAPHY MMOJIITHKY, TTOBHHEH OYTH
BUKODHCTAHUI 3 MaKCUMalbHOWO o6epexHICTIo,
OCKIJIbKM PO3pobKa yeniliHOI KOMYHIKaLiiHOI cTpa-
Teril 1MoA0 MOJONAHHA HecTabiNbHOCTI CrIBHUMHU
3YCUJUISIMH € CKNIaIHKMM 3aBJaHHAM (8, c. 8, 21-22].

B pesynvrari Takol KoMyHikauii Hait6iibm
yeniwrHi - 6aHKiBCbKI  cTparerii  ycramKoOBYIOTHCH,
YAQCKOHAIOKTHCA 3 YpaxyBaHHSIM HaliOHAIbHUX
0COBIMBOCTE, JHOTTOBHIOKOTHCH BIACHUM JOCBIIOM
okpeMux yctaHoB. Hampuxkinan, Banxk Hopserii 3a-
MIPONOHYBAR MiANECTNUM YCTAHOBAM TaKy MpoTpaMy
[TONOJIAHHA KPU30BUX SBHIL y pa3i iXHbOTO BHUHUK-
HEHH: a) 000B’13KOBA HAsIBHICTh IUIAHY peKaTiTati-
3autii a6o 3akpuTTs 6€3 3arposu ¢iHaHCOBIN cTabiNb-
HOCTI; ©) BBelcHHS YiTKMX [paBHjl LIOA0 TEPMiHiB
BTPYYaHHA BlRaJd 1 MOXKIUMBOCTI BUKOPUCTAHHS aH-
TUKPH3OBOTO {HCTpyMEHTapilo y npobreMHux OaH-
Kax; B) 6UIbiIa MPO30PIiCTh B MUTAHHSX, SKi CTOCY-
10TbCH 1oAY BaHKIB, IO OIMMHUINCH Y CKPYTHOMY
CTAHOBUILY, ¥ MOJANIBLIOT JOJI OKPEMUX YaCTHH; T)
CTBOPEHHS «OpHmIK» — (PIHAHCOBHX OpraHizauii, xo

SIKMX BaXJIMBi PYHKILT 6aHKY MOXYTh GyTi Nepefiani
TUMYACOBO; ) YAOCKOHAJEHHS TIPOLIERYpH JUIg 3a-
GeariedeHHA ONepaTHBHOCTI BUILTATH 3aCTPAXOBAHMX
BKJIALIB; €) ImoJanblie 1epeTBOpeHHs Gopry B Kari-
Tan, wob Ko3BoinuTH Oankam abcopbyBaTH BeHKI
BTpatH [3, c. 32—33].

Ha sacimanni KomiTeTy (iHaHCOBOI HOMITHKH
banky Aurnii B nuctonani 2012 p. 6yno BU3HAYECHO

Tpd $aKTOpH, 1O BCE Ie IePelIKOMIKAIOTh MOBEp-

HEHHIO CUCTEMM B CTabiNBHUMA CTaH: MEPCOLiHKA K¢~
AKHX aKTUBIB Yepe3 3aHUXKEHHS PO3Mipy O4iKyBaHHX
Mai6yTHix BTpaT 3a KpeAMTaMH; HEAOOUiHKa Mail-
OyTHix 3000B’s13aHb 1[040 HEBU3IHAHWX BUTPAT HA
[IPOBEAEHHA BiMIIIKOXYBAHHS; HEHANEXHUM YKHOM
3BKEHMM PU3MK OKPEMMX BKJIALCHb B PO3paxyH-
Ky chiBBinHOIIeHHS GOpr/akTHBU Kamitalny OaHKiB.
IepeBipka rmoxasana, 1110 y OCHOBHUX GaHKiB KpaiHu
noauuig Moxe 6yTu 3aBuieHa Ha 0,3—0,4 MipA. J0x.
B pe3yanTati HeodikyBaHux BTpaT (0,1-0,2 Mmupn. —
3a paxyHOK MOMMIOK B KepyBaHHi; 0,2 — HeBipHO
METOIHMKM BUMIpIOBaHHSA 36UTKiB). 3’ACyBaHHSA CH-
Tyallii IPHUBENTO, 30KpEMa, [0 3aTPUMKH OIPHINOL-
HEHHA 3aHaATO ONTHMICTHYHUX JAHUX; BUKITHKANO
3MiHM B MeTOgZ00ri] oLiHku pu3nky [9, c. 62].

Cepen 3axofliB, mependadyeHUM KepiBHMIITBOM
Kuraiicbkoi Hapomuoi Pecniybnixku (KHP), 3paethed
3a JOL(UTBHE BHAIIMTH 3MiHY TIMTOMOI Barl OKPEMMX
BHIIB KpeAMTiB B opT¢eni 6aHKiB (B mepily 4epry,
3pOCHU OOCATH TTO3MK arpornpoOMHUCIOBOMY CEKTOpY
i ManydM Ta CepeaHiM NifnpueMCTBaM); AMHAMIYHA
IudepeHUiaLis HOPMH pe3cpBYBAaHHA (BIINOBIIHO
J10 3MiH FIPOLIEHTHOI cTaBKH); orepauii Ha BiakpH-
TOMY pHHKY, pe3epBHi BUMOrM # iHIi Tpamuuikui
iHCTpYMEeHTH IpOIIOBOI TONITUKHU (SK HACHIROK, 30-
Kpema, IO KiHIS MMHYJO0ro poKy arperatr M2 3pic
Ha 13,8 %; saranbHi 06csaru couianbHoro inakcy-
BaHHA — Ha 18 %. 3poCTaHHS POMIOBOI MACH HE
CYNpOBOILXKYBaKocs iHgpnauieto — Tobro 1IB Kurato
BIAJIOCS BHUPILIMTH OLHE i3 caMKX CKJIaIHUX Makpo-
€KOHOMIYHMX 3aBHaHb); MaB Micue 6L cyBopHit
MiaXig 10 MOHITOPWHTY AiSNBHOCTI ¢iHAHCOBUX iH-
CTUTYTIB, HAMIAAY 3a NOTOKAMM KaMiTaly, OLiHKY
PH3HMKiB, pO3pO6KHU ¥ BrpoBapKeHHs pedopm {10,
c. 150—162].

B oxpeMux KpaiHax i rOpHCAMKLIsX criocTepi-
TaI0ThCS 3HAYHI PO30iXKHOCTI MiJ yac HalaHHA Kpe-
IUTIB B yMOBaX MigsuieHoro pu3uky. Hampuxiag,
Qepepanbya pesepsna cucrema (PPC) nouudpuia
00CArM HaflaHHA HAI3BUYAMHUX KPEAUTIB B PaMKaX
TIpU3HAYEHOIO 11 IIHOTO TPOrpaMM 3a 0COBUCTOrO
cxBaNleHHS MiHicTpa ¢iHaHCI{B; OCHOBHOIO METOI. €
3HIDKEHHSA TArapa 00cayroByBaHHs NO3MKY Ha Iat-
nuka. [IB Ascrpanii # SInowii oTpuManu crenianb-
Hi Npapa i MOBHOBAXEHHA i MIATPUMKH OaHkis,
AKi ONMHMJIACA B CKPYTHOMY CTAHOBHILI; Y Bemukit
BpuTaHii nmapnaMeHT IpuitHae 3akoH npo baukis-
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CbKy AisnbHicTs (2009 p.), 110 BIpoBag1B nOCTIAHKRA
crieliansHMil peXuM, IKUH riependbagae MOXIABICTE

- BTPY4aHHs BAajgy, mepim, HiX Gyge of’gBaeHo Mpo
HenNaTOCIIPOMOXHICTD (PiHaHCOBOI YCTZHOBM; mie-

' penaTH yacTHHY a6o BCi 3acobu nmpo6ieMHoro 6aHKy
Oinbl yCHilHOMY KOHKYDEHTY, TUMYACOBO nepe-
BECTH Y AepXaBHy BNacHicTh, 3aKkputH 6aHK, a fforo
4KTUBH BHIUIATATH 860 IEpeBECTH Hd PAaXyHKH 3a-
CTpaxXOBAHMX BKTAZHUKIB [11, c. 24].

Y tpasni 2010 p. €11b 3 MeTOIO 3HKMXEHHS Ha-
TIPYT¥ OTOJOCHB IIPO CBilf HaMip BTPYTHTHCH B Xi-
ANBHICTL (PIHAHCOBOTO CeKTopa # po3nQYaB CKy-
TIOBYBaHHS JOEPXKABHUX Ta I[IPHMBaTHHUX OoproBux
3000B’A3aHL B OKpPEMHX €BpONEHCHKMX KpaiHax.

" OPC He 32 IMIIWINCA OCTOPOHb AKTHBHUX 34XOIiB:

- HaJiaJ1a pyKy IOTIOMOTH HeGaHKIBCbKUM GiHaHCOBUM
iHCTHTYTaM, BILKDHBIIY IM JOCTYIT O KPeIXTYBaHHA
octranubo] iHcTanuii (Lender of Last Resort, LOLR);
npuzdana 3HaYHY KiIbKICTL MPUBATHMX HIHHKX Ia~
NepiB U1 MOKPAIEHHS CHTYyallil Ha KpeIUTHIX DUR~
Xax i ckopoyeHHA o6cATy Gopry; pasoM i3 bankom
ANl noyana BUKYI AepXaBHUX ofuiraniit, xomu
piBeHb BIICOTKOBMX CTaBOK HOCAT HaWHMXYOI MexXi
[12,c.12].

Hocpia Cnonyyenux HITATiB TakoX BUSABUB-

ca saanuM 2009 p., XOMY NOEXHAHHSA CTPeC-TECTIB i

_iATepBeHNi NO3BONUIINA 3MEHIUNTH PU3UK HEBMKO-
HaxHs 30608 13aHb 3 OOKYy KOHTpareHTa, 110 € Of-
HPM 3 HalHebesnevyHimmx 11 PiHaHCOBOro PHUHKY.
Teit npAKITan rigAWi HacniyBarHA: SKIIO BH3HAYE-
Hi IHCTUTYTH HE 3MOIIM NPOHTH NoAiGHY nepesipky,
JONiMBHO NPUAMATH PIIEHHA NPO pekamniTaniianiio

# mepemauy IXHIX BUMOT 3 IUCKOHTOM AC ypsgy abo

" «IIoraHux» GaHKiB 32 HAABHOCTI OCTAHHIX, 100 BH~
" KITIOYWTH MOXITHMBICTb MAPHOr0 BUTPAYAHHS KOLITIB
Ha Ge3pe3ynpTatHi CTPYKTYpHi TepeGyIoBH, AK 1e
6yno B Ipenii [13, c. 2]. Paxisui Takox 3anpono-
HYBaI¥ METOAVKY OLIIHKY CHCTEMHOIO PU3NKY (ip-
MaM¥ HA OCHOBI iHIUKaTopiB (hiHAHCOBOrO PHHKY:
a) Conditional Value at Risk (CoVar), 110 € OLIHKOIO
BapTOCTi KOMMAaHii B yMOBax PU3HKY; BPaXOBYE DyX
UuiH Ha akuii # posmomin moxoxHocti; €) Distress
Insurance Premium {DIP) — pumipioe ofcsar crpa-
XYBaHHA NPOTH 3aTANBHOCKCTEMHOTO JTHXA 3aJIEXKHO
- Bil BTpaT Ito mopTdento piHaHCOBUX IHCTPYMEHTIB;
B) Systemic Expected Shortfall (SES) — ananisye ovi-
KYBaHe 3HKCHHS Ha PHHKY IiHHMX NanepiB LiHu
aKi# 3 METOK0 HE HOTYCTNTH HEBMIPABAAHOTO Ta-
~ IiHHS KarniTani3auil DopiBHAHO 3 iHIIMMH KOpIIopa-
nismu [14, c. 13-14].

3 BHIIEHABEACHOI'0 BUIHO: chepa ITOBHOBAXKEHD
UEHTpaIbHUX OaHKiB He OGMEXYETbCS BIUIMBOM
Jinnre Ha 6aHKiBCBXMI ceKTOp # IepiogOM OCTaHHEO]
xpwni TroGanpHoi, 6e3 nepebinbleHHs, KaTtacTpo-
¢n, SckpaBEM NPAKIIANOM CBOEYACHOTO BTPYYaHHS
- IIB moxe cyryeati o6Ban ¢ponzosoro pusky CIIA

B 1987 p., 10 CYNpOBOIXYBaBcA BiqMOBOKX GaHKiB
KpenwrtyBatit Gpoxepcbki M IMIepchKi KOMIAHil B
yMOBaX THABMNIEHOTO NonuTty Ha di"aHcyBayHA 3
Goxky xiienTis i aBMyalkHux pigmiHHocTe# B TepMi-
HAX BUIUIAT i HaAXOIXeHp Bix Oipx, KJIipHHIOBUMX i
PO3PaxXyHKOBMX cucTeM. YacoBuil nar yHEMOXIMB-
JIIOE 3MNMCHEHHS OIepauill 34 pAXyHOK BHKJIIOY-
HO BJACHMX KOMWITIB iHBecTOpiB abo npodeciiinux

| TDABILiB; JIOCTYNHICTh OAHKIBCHKOIO KpEAWTY MAE

BUpiIIabHE 3HAYSHHA Ui PyXy KalliTaly Td PMHKY
WIHHKX TanepiB AK IepIloro, Tax i Apyroro rnopaa-
Ky. Ixuift Konanc mpussie 61 40 3HEUIHEHHS aKTH-
piB nignpuemcTs i 06pobyry AOMOroCrofapcTs.
1106 He ponycTTH noaibHe, PenepaiisHa pe3epBHa
cHCTEMa OTOJIOCHJIA IIPO CBOIO TOTOBHICTL «CTATH
mxepeynoM MIKBITHOCTI [AA TMIATPHMKM CKOHOMi4-
Hol # (piHaHCcOBO! cHCcTEMM»; HA3HAYMW/IA eKCNEPTIB
Js 06°EKTHBHOI OLIHKY ITOTeHLIMHUX GaHKIBChbKMX
BTPAT Ha MICIH#X; 3aKJIMKAJla MEHEIXKMEHT HaUOUIb-
X DAHKIB HAOABATH IIO3WKH ILJIATOCIIPOMOXHUM
KiienTaM yepe3 AMCKOHTHe BikHO. OrpnmaHi rpouri
JO3BOJWNY PO3PAXYHKOBUM KOMITHISAM 30iHCHUTH
HeobXxixHi ruratexi KoHTpareHTam, BipxaM, iHdop-
MalliiHMM LEeHTPaM i KNipUHroBiit nanarti; OXMBUTH
obir akuin, ¢’1o4epcis, onuiowis i BizsecTH 3arpo-
3y Oinei ruGOKOI perecil ST EKOHOMIKH B LINOMY
[15, c.4~5].

Bucroeox. OTXe, poBeneHHH aHali3 NO3BONSE
3poBUTH BRCHOBKH, L0 3 MeTOKW ePEKTUBHOTO BH-
KoHaHHA GyHKLUil nononaHHsa HectabinbHOCTI ¥ i-
H4HCOBIH chepi UeHTpaIbHMUH GaHK MOBHHER: 1) JuTst
33/I0BOJIEHHA TIIABUILEHOrO, ale HenepenbadyysaHo-
ro TMOMMTY HA KOUITH IUBUAKO ¥ THyYxo 3ailicHio-
BaTy ig'exknil B norpibHMx obcArax, He BAAIOYUCH
IO KPEIWTiB «OBEpHalT»; 2) 3a6e3neunTh THYuUKY
NOAITHUKY 1OAO0 MOXJIMBOTQ CIEKTPY 3aCTaBM, 3Ha-
YHOTO [iana30Hy TEPMIHIB TIOrallleHHs, WIMPOKOro
KOJI2 KOHTPareHTiB Toilo; 3) 3a3nanerims CTBOPUTH
MeXaHi3M, gKHi 61 JO3BOJIME 33J0BOJNLHSATH NIOTpE-
OH CycrinpeTBa 3a HAN3BUYAMHUX CUTYalii; 4) MaTi
MOXJIWBICTE BHKODPHCTOBYBATH IHBepCcH(ikoBaHUH
Habip IHCTPYMEHTIB, B TOMY 4YMCJi, KOJM BHHUKAE
3arpo3d JixsigHOCTI. B OCTaHHBOMY BHNAAKY Ii-
€BMM 3acoB60M BHWSBWINCH YKNAT4HHS CBON-YTOi
mix IIb okpemux xpaiH; 5) nmigTpuMary 3acHyBaH-
HSI HeoOXimHHX YITOBHOBAXEHMWX OpraHiB i cTpyKTyp
Ans poGorw i3 crabkumn i mpobremMHUMI GaHKaMy,
6) BCTAHOBMTYH KOHTPOMb 33 NPOLECOM CTPaXyBaHHs
BKNANIB; COUILHHM 3YCHAIAMM PO3POOHTH MiXHa-
POJHI MPUHNMUNIHY I'apaHTYyBAaHHS IeTO3UTiB, Miano-
PALKYBATH 1M HallOHJIbHI; 7) 3MILLHATH TpaHCcKOp-
JOHHE CHiBpoOITHMUTBO B Taiy3i aHTHKPH30BOIO
peryJioBaHHs; CTBOPHTU poBouy Tpyr i3 MpPeNCTaB-
HUKIB HaunioHanbHUX GAHKIB [/iA BMPILLEHHA KOM-
KPeTHUX 3aBJAHb YNPaBliHHA W II4AHYBAHHA, De-
TEBHO AHANI3YBATH OCBI KONEl; BUKOPHUCTOBYBATH
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