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CBITOBWI 4OCBIJ BUKOPUCTAHHA IHCTPYMEHTIB MOHETAPHOT
NOTITUKWN B NMEPIOA PIHAHCOBUX KPA3

JocnimpKeHo NpaKT1Ky BUKOPUCTaHHSA IHCTPYMEHTIB FPOLLIOBO-KPEANTHOT MONITUKN LieHTPanbHUMU BaHKaM1 PO3BUHYTUX
KpaiH y nepiogm nocuieHHs iHaHcoBOT HecTabinbHOCTI. MpoaHanizoBaHO e(heKTUBHICTb BUKOPUCTAHHSA TPaANLLIIHUX iIHCTPY-
MEHTIB MOHETapHOT NONITUKM 3 HACTAHHAM (DiHAHCOBOT KPY3W, NPUUYMHIN 3HKEHHS X 4iEBOCTI Ta HEO6XIAHOCTI BUKOPUCTaHHA
HeTPaAMLINHNX aHTUKPU30BIMX 3aX0AiB | HOBMX IHCTPYMEHTIB.

Knto4oBi cnosa: MoHeTapHa NosiTvKa, (hiHaHCOBa Kpu3a, TPaAuLiiHi | HeTpaaWLiliHI 3aX0AM MOHETApPHOI NONITUKK, MpY-
JeHUiliHI cTaHgapTy, onepauii pediiHaHCyBaHHA, BUKYN NPO6IeMHIX aKTUBIB, onepaLlii 3sopoTHoro PEMO.

BCTYT

Ha npoTa3i Tp1Banoro nepiogy 4Yacy BBaXKasiocd, L0 FOIOBHUMM LLIIAMU MOHETapHOI MOMITUKM €
CMPUAHHA BUPILLIEHHIO 1BOX B3aEMOMOB’A3aHUX 3aBaHb: 3a6e3ne4eHHs EKOHOMIYHOI0 3pOCTaHHA i 3ali-
HATOCTI Ta 3HMXKEHHA iHDNALIT | 3a6e3neyveHHs LiHOBOT cTabinbHOCTI. MpoTe cBiTOBa hiHaHCOBa Kpu3a
3Mycunia LeHTpanbHi 6aHKW NepernsaHy Ty Wini, yHKLT Ta iIHCTPYMEHTM CBOET rPOLLOBO-KpeaUTHOI Nosi-
TUKW, K& B OCTaHHI fecAaTupivys, no cyTi, 6yna NpoumkiiyHow. B nepiogy eKOHOMIYHOTO 3pOCTaHHS
Bi16yBaNI0CA PO3LLMPEHHS 06CATIB KPeAUTYBaHHS i 3p0CTaHHS LiH Ha aKTWBMK, LLIO NOCUNIOBA/IO CXWUMBHICTb
(hiHaHCOBMX cUCTEM [0 (hOpPMYBaHHS OyNbbaLloK. 3 HaCTaHHAM peLecii Bifbynocsa KpeauTHe CTUCHEHHS
| 3HWXKEHHS LiiH Ha aKTVBMW, LLLO NPKBENO A0 TPiCcKaHHSA bynb6aLloK. ToMy 6ifbLUICTb LeHTpa/lbHUX 6aHKIB
nepewiLLn 40 NPOBEeAEHHSA KOHTPLMKIIYHOT FPOLLIOBO-KPeAUTHOI NONITUKM, fSKa nepefdadvae Harpomaga-
YKEHHS pe3epBiB Mifj 4ac EKOHOMIYHOIO 3pOCTaHHS 3 METOH IX BUKOPUCTaHHSA Y BUNafKY 3aroCTPeHHS
(hiHaHCOBUX Auc6anaHciB.

MogonaHHA HacNiKiB CBITOBOT (DIHAHCOBOI KPW3W 3yMOB/IHOE MiJBULLEHHSA HAyKOBOTO iHTEpecy [0
TEOPeTUYHMX Ta NPAKTUYHUX aCMEeKTiB BUKOPUCTAHHS IHCTPYMEHTIB MOHETapHOT MOMITUKWN LeHTPab-
HUMW 6aHKamu NPOBIAHMX KpaiH CBITY i OLHKM TX e(heKTMBHOCTI Mif Yac Kpu3un. Mpobnemam gocnig-
YXeHHS AI€BOCTI BUKOPUCTAHHSA OKPEMUX MOHETapHMX IHCTPYMEHTIB B YMOBaX NOCWUNEHHS (hiHaHCOBOT
HecTabiNbHOCTI | B KPU30BUX CUTYyaLisIX MPUCBATUIN HAYKOBI PO3P06KU Taki BifOMi 3apyBiKHI Ta BITUM3-
HSAHI BYeHi | NpakTuku, Ak I". AsapeHkoBa, C. AHAptoLWWH, b. BepHaHke, O. BnaHwwap, C. ByKOBUHCHKMIA,
A. Bebep, A. Boxokos, P. puueHko, B. Kostok, T. Kpnyescbka, B. KopHees, B. MileHko, C.HaymeHko-
Ba, XK.-K. Tpiwwe, A. ¥YNtoKaeB Ta iHLLI.

MNOCTAHOBKA 3ABOAHHSA

BopgHouac y HayKoBIii niTepaTypi HeA0CTaTHLO BUCBITIEHO 0COBIMBOCTI 34iACHEHHA aHTUKPM30BMX
3axofliB Ta 3aCTOCYBaHHS MOHETapPHMX IHCTPYMEHTIB B KpaiHaX, eKOHOMIKW SKNX B GinbLUiA Mipi 3ane-
XaTb Bij] CTaHy (hiHaHCOBOI0 PUHKY abo 6aHKIBCLKOTr0 CeKTOpY. MeTOH AaHOoT CTaTTi € BUBYEHHS [JOCBI-
[y BUKOPUCTaHHSA IHCTPYMEHTIB MOHETaPHOT NOMITUKM LEHTPaIbHUMKN 6aHKamu NPOBIAHUX KpaiH, 3’5-
CYBaHHS MPUYMNH 3HKEHHS IX e)eKTUBHOCTI Ta HEOOXiAHOCTI BUKOPUCTAHHS HETPaAULLIMHNX aHTUKPK-
30BMX 3aX0fliB i HOBUX IHCTPYMEHTIB.

PE3Y/NIbTATU

FAK 3acBigumnia NpakTnKa, LeHTpabHi 6aHKM GiNbLIOCTI KpaiH 6ynn He rOTOBUMW A0 LUBWAKOMO No-
LUMPEHHSA rnobanbHOT hiHaHCOBOT Kpu3n. Cepef roNoBHUX NPUYMH TakoT CUTYauiT 4OCNIAHWKM YacTille
BCbOT0O BUAINAKTL HACTYMHI:

e HAZITO M’IKMIA XapaKTep rpoLLOBO-KPeAUTHOT NOMITUKN B EKOHOMIKaX HAMMOTYTHILLKX KpaiH CBITY,
AKNIA NPU3BIB 40 HArpOMapKeHHSA HaL/IMLLKOBOI NiKBIAHOCTI i O (hOpMYyBaHHS rN1o6a1bHNX (PiHAHCOBUX
amcbanaHcis,;

 MOCWIEHHS BNUBY rNobanbHMX PiHAHCOBMX AncbanaHCiB Ha HallioHaNbHI EKOHOMIKW B pesynbTari
NPUCKOpPeHHs iHaHcoBOT rnobanisaii Ta iHTerpauii piHaHCOBUX PUHKIB NPY 36epeXeHHI CTPYKTYPHOI
CerMeHTauii puHKIB;

® BifICYTHICTb KOOpAMHaLLiT MOHETAPHOT | GHOMXKETHO-NOAATKOBOT NOMITUKWN Ta HasBHICTb NOAINy pe-
rYNATUBHUX Ta HarNsa0BUX YHKLIA MiXK LIEHTpanbHUMI GaHKamu | ypsaaMun Ta ynpasniHHAM (iHaH-
COBUX PUHKIB, LLLO HE [03BONSAE ePEKTUBHO KOHTPOMOBATM (DiIHAHCOBY CUCTEMY i NepeadadaTn CKnafHi
cuUTyauii Ha (hiHaHCOBOMY PUHKY;

® HU3bKa AKICTb KOHTPO/IIO 3@ CUCTEMHVMW PU3MKaMWU i BIACYTHICTb TICHOIO CMiBPOGITHALTBA MiX
HalioHanbHUMK opraHamu Harnsay (A. Bebep, npe3naeHT byHaecbaHKy).
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Mpote ®PC CLUA He BM3HaE MPUUMHOKD HACTaHHA KPU3M M’SKY MOHETApHY MONITUKY, AKY BOHa
nposogusa o cepeanHu 2007 p. (40 noyatky Kpusu), i Ha ()OHI AKOT BifOyBanocs 3p0CTaHHA LiH Ha
aKTUBW | HEPYXOMICTb Ta pi3ke X NagiHHA NpU HacTaHHI Kpu3Kn. HeobxigHICTb NpoBeAEHHS Takoi noni-
TUKM, Ha TX NepPeKoHaHHs, 6y/1a NopoKeHa clabko MaKpOEKOHOMIYHOK KOH KOHKTYPOIO JOKPU30BOro
rnepiogy, a 3p0CTaHHA LiH Ha aKTVBW MOACHIETLCA CTPYKTYPHUMM BPa3/IMBOCTAMM (DiHAHCOBOT CUCTe-
M. MpuymHaMm HacTaHHA Kpuan 3 nornagy ®PC CLUA e [1]:

e BifICTaBaHHA PO3BUTKY PU3MNK-MEHEIKMEHTY BifJ AVHaMIKM PiHAHCOBMX IHHOBALi Ta 3aBuULLeHa
[oBipa iHBECTOPIB [0 OLiHOK PENTUHIOBMX areHTCTB;

e HAaANMLIKOBWIA neBepumk (6arato qipm i gomorocnogapcTB B3snM Ha cebe Ginblue 6OPriB, HiX
BOHW MOINn 06CNyroeyBsaTw);

e HaJ/MLLIKOBa CKNAAHICTb | Pi3HOBUAHICTb NMOXiAHMX (DiIHAHCOBMX IHCTPYMEHTIB Ta HELOCTaTHIN
PO3BUTOK iHDPACTPYKTYPU ANS KNIPUHTY i YperynioBaHHA po3paxyHKiB 3a HAMU;

® Hee(heKTUBHICTb CUCTEMM BAHKIBCLKOIO PEry/toBaHHS, AKa He 3MOr/1a 3MyCUTU Be/IKI (DiHAHCOBI
opraHisauii Ha1IeXXHUM YNHOM NOCWUNTY TX BHYTPILIHI CUCTEMU PU3NK-MEHEIKMEHTY a0 0OMEXMNTH
PU3NKOBI MeTOAM PO6OTU;

® HasABHICTb Y (PiHAHCOBI CUCTEMI «HAATO BENMKMX AN GaHKPYTCTBa» opraHisaliid, ki reHepyoTb
BENVIKI PU3MKK A1 PiHAHCOBOT CTabifIbHOCTI EKOHOMIKN.

PearyBaHHA LleHTpa/IbHMX 6aHKIB Ha NOLIMPEHHS (DiIHAHCOBOI KPWU3K PO3N0oYasnocs 3 BUKOPUCTaHHS
TPaAnLiiHNX aHTUKPU30BUX 3aX0fiB, IKI BUSBUIMCS B JaHUX YMOBaxX Maoe(eKTUBHUMM Yepe3 HasBHiI
LANA HAX HeLOMIKN:

© HEPVHKOBWIA XapaKTep HafiaHHS LeHTpanbHUM 6aHKOM 10AaTKOBOT NiKBIAHOCTI (hiHAHCOBWM iHCTW-
TyTam Ta Henpo30pe LiiHOYyTBOPEHHS PECYPCIB LieHTPasibHOro 6aHKy, BUAINEHUX Ha NigTPUMKY (iHaHCOo-
BUX IHCTUTYTIB, NIZIPBa/I0 PUHKOBY KOHKYPEHLO i MOCKMANMN0 KOHMNIKT iIHTEPEeCiB MiXK NiaTHUKaMu
nofaTkiB i BNaCHMKaMu (hiHaHCOBUX IHCTUTYTIB;

e 0OMEXEHICTb BlaCHUMU pecypcamu LieHTpasibHOro 6aHKy He [03BOMWIA Nojonatn geiunt
NiKBIAHOCTI 6aHKIBCLKOT CUCTEMM, & IHTePBEHLIT NigipBanv B3aEMHY A0BIpY MK y4aCHMKaMn MidK6aH-
KiBCbKOTO PUHKY;

e [10[1aTKOBI rapaHTil Ha 6aHKIBCbKI BKIa4N NiATPUMYBa/IM CXUBHICTb YYaCHUKIB (DiIHAHCOBOIO PUHKY
[0 MPOBELIEHHSA PU3NKOBAHUX CTPATEril i LO3BONWN 3UINLLIATUCS HA PUHKY NOTEHLiRHM GaHKpyTaMm;

® HalaHHS flep>XaBHUX (OHOMKETHMX) rapaHTili Ha eMicito 6aHKIBCbKUX BOProBuX iIHCTPYMEHTIB BUK-
PVBUJIO0 PUHKOBE LIIHOYTBOPEHHS LIHHWX Nanepis BHACNiAOK «CKUAAHHA» IHBECTOPaMU LiiHHMX Mnanepis,
SKi He Manu NoAibHNX rapaHTii.

[ns nocnabneHHs BNmBY rnobaibHOT KpU3W Ha HalioHa/IbHi eKOHOMIKM i (DiHAHCOBI CUCTEMM Y 3HAUHIiA
KifIbKOCTI KpalH CBITY LEeHTpanbHi 6aHK1 NoYann BUCTyNaTy B PO NOCEPeAHNKIB MiX (hiHaHCaMK cyc-
NiNbHOMO CEKTOPY i PiHAHCOBMMW IHCTUTYTamu (B NepLLy 4epry, 6aHKamu), B3sBLUWN Ha cebe hyHKLit0
PUHKIB rpoLUEi i kaniTany — po3MiLLeHHs (hiHaHCOBUX pecypciB. MNpoTe Taki 3MiHW CKENTUYHO OLiHH0-
OTbCA OKPEMUMM BUEHMMU, SIKi BBXKAOTb, LLIO PO/Ib NOCEPEAHNKA € BUNPaBAAHOH NMLLE B YMOBaX KpU3K,
a 'y cepeaHbOCTPOKOBIl NepcnekTyBi NoAi6HI AiT MOXYTb NPMBECTU [0 CEPO3HMX HEraTUBHWNX HACNiAKIB,
a came [2]: nocuneHHs BTpyYaHHA yps4iB B onepauiitHy AisfbHICTb LEeHTpaibHUX 6aHKiB NigBuMLLYE iX
3a1eXHICTb Bif] (hiHAHCIB CYCNiNbHOIO CEKTOPY; 3pOCTaHHA NPOLIEHTHUX BUTPAT LIEHTPaIbHUX OaHKIB Ha
onepadlii, Lo 06yMOB/EHI 3AiAICHEHHAM rPOLLIOBO-KPEAMTHOT MOMITUKK | HaBiTb 0 36UTKOBOCTI X Aisifib-
HOCTI; MiABWLLEHHA PU3MKOBAHOCTI aKTUBIB LIEHTPa/IbHNX BaHKIB; 3aroCTPeHHS MPOTMPIY MiXK MPOLIEHT-
HOO NONITUKOIO LEHTPaNbHNX 6aHKIB, Sika Nepecnifye NPIOPUTETHI LiNi rPOLLOBO-KPeANTHOI MONITUKMK, i
MPOLEHTHOI MONITMKOK MiHiCTepCTBa (PiHAHCIB, KA Nepeabadae 3HMKEHHS BUTPAT Ha YNpaBniHHA Aep-
YXaBHUM 60ProM; BUHVKHEHHS NP0o6/ieM NP NPoBeAeHHI aHTUIH(MAALIAHOT NONITUKIX Ha MOYaTKaX eKOHO-
MiYHOrO MOXKBAB/MNEHHS, OCKifIbKN ANs 60p0TboU 3 iHDAALIEHD HEOOXIAHO CTepUNi3yBaTN HAaAANLLKOBY
NIiKBIAHICTb, CNPAMOBaHY Y (DiHAHCOBY CUCTEMY [ NOACNAHHSA HACNiAKIB Kpu3u.

HeMoX1BicTb NPOTUAIATW NOLUMPEHHIO (DiIHAHCOBOI KPU3W TPaauLiiHUMN aHTUKPU30BUMMW 3aX0/a-
MU 3MYCUJIO LeHTPasibHi 6aHKK GiNbLLOCTI BENMKUX EKOHOMIK CMiNIbHO 3 HaliOHaNIbHUMK ypsigaMu pos-
poGNATY i peanis3oByBaTU HETPAAWMLiViHI 3aX0AM MOHETapPHOI NONITUKM (BiAMIHHI Big NONITUKN, Ky peani-
30BYBa/IM LIeHTpasibHi 6aHKK npoTsarom 20 nonepeaHix pokis). 3a 6a30BOK0 Kiacu(iKaLieto BOHM Nogins-
FOTbCA Ha ABi rpynu. [lo NepLuoil BigHOCATLCA 3aX0AmM 3 HalaHHSA BHYTPILLHbLOT i 30BHILLIHLOT MiKBIAHOCTI,
KpeanTyBaHHS i KiNbKiCHI NocnabneHHs, a Ao Apyroi — 3axo4un BNAUBY Ha CTPYKTYpY 6anaHCOBMX pa-
XYHKIB MPUBATHOr0 CEKTOPY i PUHKOBWIA NMOKA3HWK, L0 TapreTyeTbCs LEeHTPa/IbHUM GaHKOM.

3a yMOB, KO/IM KOPOTKOCTPOKOBI MPOLLEHTHI CTaBKM NPaKTUYHO He 34i/iCHI0Ba/IN BMN/IMB HA EKOHOMIY-
HY aKTVBHICTb NPMBATHOIO CEKTOPY | fOMALLUHIX rOCMNOAAPCTB, LLEHTPasibHI 6aHKW HaMaranmcs 3ynuHu-
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TW NafiHHA CYKYNMHOro NonNuTy Yepes «nosiTKy 6anaHcoBMX paxyHKiB». [poTe Le npu3seno 4o pisHo-
ro0 HapOLLYBaHHS AepXXaBHOIo 60pry, IKMIM 0CiB Ha 6aHKIBCbKMX paxyHKax i Aeno3uTax LeHTpasibHOro
6aHKy, 3Ha4YHUX PU3VKIB, SKi B3/ Ha Cebe LieHTpasibHi 6aHKKM Ta BTpaTy TX onepaviiHoi He3aneXHoCTi
Y NPOBefeHHI rPOLLIOBO-KPEAUTHOT MONITUKN Yepe3 BXOMKEHHA AepXKaBy Y KaniTan 6aHKiB.

B CLUA i Benwukiin BpuTaHii, eKOHOMIKM SKMX B Gi/lbLUIA Mipi 3anexaTb Bij (hiHAHCOBOrO PUHKY,
6ynu peanisoBaHi MacLUTabHi nporpamu NiATPUMKN came AaHOro CeKTOpY. EKOHOMIKM KpaiH eBPO30HU
OifbLUe 3anexarb Bif cTaHy 6aHKIBCbKOIO CEKTOpPY, HIXX Bif (DOHA0BUX Ta iHBECTULINHUX (DiHAHCOBUX
nocepeaHVKiB, TOMY B LMX KpaiHax peani3oByBa/IMCb 3aX0fM1, CNPSAMOBaHI Ha MOJEerweHHs LOCTyny
6aHKiB [0 [40AATKOBOT NiKBIAHOCTI.

Peakuis ®PC CLUA Ha Kpu3y Yy nepiog ii rocTpoi hasm 3aiiicHioBanacs 3a TpboMa 0CHOBHVMMW Ha-
npAMKamu:

1) Nnom’sKLLEHHS pAaLY nporpamM 419 HaflaHHA KOPOTKOCTPOKOBUX KPEAWTIB FOIOBHUM IHCTUTYTaMm
(hiHaHCOBOI cMCTEMU (4en03MTapHUM IHCTUTYTaM, NEPBUHHKM Aunepam, NaioBUM (POHAAM rpoLLOBOIo
PVHKY) ANs BiAHOBNEHHS (YHKLIOHYBaHHS K/THOYOBMX CErMEHTIB PiHAHCOBOI0 PUHKY (PUHOK MiXK6aHKiB-
CbKOr0 KpeAMTYBaHHA, PUHOK KOMepPLLiMHWX Marnepis i PUHOK LiiHHKX nanepis., Lo 3abe3rneyveHi akT1ea-
MW) i NOKPALLEHHSA YMOB [/19 KpeAWTYBaHHA NiLNpUEMCTB Ta JOMOroCrnogapcTs;

2) NOESHAHHA CTAH4APTHUX | «kHeCTaHAAPTHUX» IHCTPYMEHTIB MOHETAPHOT MONITUKM 3 METOHO MiJBu-
LLLeHH$ NiKBIAHOCTI 6aHKIBCbKOT CUCTEMM, NOKPALLEHHS KOHFOHKTYPK iNOTEYHOI0 PUHKY Ta iHLIMX PUHKIB
MPMBATHOIO KPeAMTYBAHHS, BM/IMBY Ha MOHWXEHHS JOBrOCTPOKOBUX CTABOK KPeAUTY (3HUXKEHO Li/bo-
BY CTaBKy Ha thefepasbHi poHAM B AianasoHi Big 0 o 0,25% i 34ilicHEHO BeNMKOMACLLTabHi NOKYMKM
KasHa4yelCbKnX LiiHHMX nanepis, LiHHMX Nanepis iNnOTEYHUX areHTCTB, WO 3abe3neyeHi inOTeYHUMM
KpeauTamu, i 6opro.rnx 3060B8°sA3aHb iNOTEYHUX areHTCTB (NPOrpaMm «KiflbKiCHOro NoM’ AKLLIEHHS»);

3) nocuneHHs B3aemogii 3 6aHKaMK 3 METOK 3MiLHEHHSA NpoLeaypy igeHTUdiIKaLiT pusnKiB, 6inbLu
BUBaKEHOT OLliHKM HacnifKiB 3arnpoBafKeHb HOBUX (PIHAHCOBMX IHCTPYMEHTIB i IX (PYHKLIIOHYBaHHSA Y
KPW30BMX YMOBaXx.

Y BepecHi 2008 p. B CLLIA po3snoyanacs peanisauis nnany I. MoncoHa — «Mporpama BUKyny npo-
6neMHux akTmBiB» (The Troubled Asset Relief Program, TARP). 3 MeTO NigTpUMaHHS LjiH Ha aKTUBY,
AKi NIeXXaTb B OCHOBI BUAAHWUX KPeAWTIB i CKNaAHUX CTPYKTYPHUX (PiHAHCOBMX MPOAYKTIB, 3a Nepios
ocCiHb 2008 p. — 6epeseHb 2009 p. 3ailicHIOBaNacs peanisauis TPbOX KOMMIEKCHUX MPOrpam, SKUmu
rapaHTyBasacb JOXiAHICTb 06nirauii, Wwo 6ynn BUNYyLLEHI paHile nig NakeTu KpeauTiB Ha KyniBto
aBTOMOGINIB, KPeAUTHUX KapTOK, KPeauTIB Ha OCBITY | Masiomy 6i3Hecy Ha 3arasbHy cymy 200 mapg,.
pon. ®iHaHCcyBaHHA AaHWX Ta iHWWX Nporpam 3A4i/icHI0BanoCcs 3a paxyHOK pecypcis MiHicTepcTsa
thiHaHCiB, a iX BigobpakeHHs B 6anaHci ®PC cyTTeBO 3MiHWIO CKMaj MacUBHUX | aKTUBHUX cTaTei [3].
Jnwe o6ear fBox cTaTeli — «KpeauTHI ayKLioHW» Ta «iHLLI 3aliMn» 3a Apyry nonosuHy 2008 p. 36i1bLwumB-
cs Maiixke Ha 600 mnpd. gon. 3a nepuy nonosuHy 2009 p. ®PC 3anonyunna y iHaHCOBMX nocepea-
HUKIB LiiHHMX nanepiB, L0 3abe3neyeHi 3aknagHUmm, maxe Ha 694 MApA. 40N, 3 MeTOH 3a6e3MeyeHHs
MOAA/bLLOI0 3HVKEHHS NMPOLEHTHMX CTAaBOK Ha PUHKY INOTEYHOro KpeanTyBaHHS. BCboro 3a nepiog 3
noyaTky Kpusu o KiHua 2009 p. 4nd nigTpYMKN HaLiOHaIbHUX (DiHAHCOBUX IHCTUTYTIB | CTUMY/THOBAH-
HA cykynHoro nonuty ®PC Hagana, BUTpaTuna i rapaHTyBana pecypcis Ha cymy 11,6 TpaH. gon.

[na 3ano6iraHHA NOBTOPEHHS KPW3W i NiKBigaLil CTPYKTYpHUX CnabkocTel (DiHaHCOBOT CMCTEMM
Bnafa CLUA 3aiiicHMNa KOpPeKTyBaHHS KOHLENTYanbHUX NpUHUMNIB AisinbHocTi PPC. [na nogonaHHa
HasBHUX ynyLeHb ®PC B 061acTi CUCTEMHUX PU3MKIB, SKi 3p06UIN (hiHAHCOBY CUCTEMY TaKOkO Bpas/u-
BOHO, BYN0 NPUIAHATO 3aKOH NPO pedopMyBaHHA Bonn-cTpiT i 3axucTt cnoxusadis (3akoH Jogaa-PpaH-
Ka) [4], AKMM 3anpoBaXeHO MacLUTabHi 3MiHW Y (PiIHAHCOBOMY PEry/toBaHHi:

® [OCWUNIEHO KOHTPO/b 3a AisNbHICTIO CUCTEMOYTBOPHOKOUMX (hiHAHCOBUX IHCTUTYTIB Yepes 3anpo-
BaPKEHHS Oi/IbLL XXOPCTKMX NMPYAEHLUiAHNX CTaHA4APTIB W00 PO3Mipy Kanitany, neBepumapky, BUMOr A0
PiBHS NiKBIAHOCTI, KPeAUTHUX OOMEXEHD;

e NOK/13/1eHO BiAMNOBIAANIbHICTb 32 BUSB/IEHHSA 3pOCTaHHA PU3UKIB (DiHAHCOBMX CUCTEM | MPUAHATTA
3axofiB 418 IX 3HMXKEHHS Ha CTBOpeHY Paay 3 Harnagy 3a (iHaHcoBo cTabinbHicTio (FSOC);

e M0CW/EHO CcNiBpobiTHULTBO PPC i3 perynaTopHUMM opraHamy i LeHTpasibHUMK 6aHKaMu iHLWKX
KpaTH LL0A0 NPYAEHLUIAHNX HOPM AiSNIbHOCTI «rN06asbHO aKTUBHUX GaHKIB».

Pa3om 3 TUM, K 3a3Ha4at0Tb OKpPeMi eKCNepTy, KOPEKL il KOHLENTYabHUX MPUHLMUMIB HE B MOBHi
Mipi NnikBigyBana Bpa3nMBICTb (hiHaHCOBOT cucTeMun. OcobnmBy CTyp6OBaHICTb BUK/IMKAE CEFMEHT MNO-
XiAHMX (hiHAHCOBUX IHCTPYMEHTIB, a came [5]:

o MPUIHATI HaliGiNbLIMK GaHKIBCbKUMM XonanHramu CLLUA pr3nkiy no gepmBaTrBax Maiixe y n’atb
pasiB nepeBULLYHOTb 06¢Ary ciToBoro BBIMT, i gaHa AisnbHICTb 3aMWAETbCA (haKTUYHO HEKOHTPO/IbO-
BaHOH0, LU0 Befe 40 MOAA/bLLONO HapOoLLyBaHHS 06CAriB CNEKYNATUBHUX Onepawiil i pusKkKis;
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o MPUIAHATI PU3NKM NO [epuBaTMBax He po3nogifieHi PiBHOMIPHO MiXK BCiMa eMiTeHTaMy NOXiAHNX
(hiHAHCOBMX IHCTPYMEHTIB, a CKOHLIEHTPOBaHI B N’ATU HalbiNbLUMX 6aHKIBCbKMUX XONAUHTax;

® He BU3HaueHi Mkepena NoKpUTTA MOXX/IMBUX BUMAT MO LepuBaTnBax y BUNagKy rnoripLieHHs eko-
HOMIYHOT KOH tOHKTYpKn y CLUA;

e HEMaE BiAMOBIAI HA MUTAHHA, YN MOX/NBI Pi3Ki KOPEKTYBaHHSA KOH’IOHKTYPY PUHKY AepuBaTyHBIB,
SIKi BECTUMYTb 0 (POPMYBaHHS HOBMX (DiIHAHCOBMX LLIOKIB.

[nsa BenukobpuTaHii 0CO6/IMBO BRX/IVBUM € NMiATPMMaHHA CTabisIbHOCTI Y (DiHAHCOBOMY CEKTOPI, e
npaytoe 3,4% Bif 3aranbHOI KifIbKOCTI 3aiHATKX, ane Noro YyactTka CTaHOBUTb 6/1M3bKO TpeTuHM BBI
KpaiHn. YacTka BenukobpuTaHii B 06csrax MiXkKHapogHWX (hiHaHCOBMX aKTMBaX, L0 HEKD KOHTPONHO-
tOTbCS, € Ha/13BUYANHO BUCOKOO: 43% BapTOCTi N03abipXO0BMX LepunBaTuBiB, 34% — Ha PUHKY MidKHa-
POLHOT BaNtOTHOT TOPriB/i, 46% — Ha PUHKY iHO3eMHMX aKLili | 70% — Ha BTOPUHHOMY PUHKY MidKHa-
poaHuX obnirauii [6].

Ha BigmiHy Big ®PC CLUA, baHk AHrii go cepeanHu 2007 p. 34iiCHIOBaB A0BOMI NOMipKOBaHY
rPOLLOBO-KPeAUTHY NOMITUKY i HaBITb NPONOHYBaB NepeiTy Bij onepawii KOPOTKO- i cepefiHbOCTPOKO-
BOrO PerynoBaHHsA 40 onepawii 4OBroCTPOKOBOIO (hiHaHCYBaHHS, SKi MOBUHHI CPUATU AOCATHEHHIO
Li/IbOBMX NOKA3HUKIB 3pOCTaHHS LjiH | MiHiMi3auii KpeaUTHUX PU3KKIB y BaHKIBCbKOMY CEKTOPI KpaTHW.
MpoTe, nicns 6aHkpyTcTBa 6aHKy Northern Rock ctana oueBUAHOK HeedeKTUBHICTb TakoT MONITUKM i
[Nsa 3anobiraHHs peuecii po3noyanock NpoBeaeHHs GiNbLl AiEBUX aHTUKPU30BUX 3aX0AiB, B SKMX MO-
€4HYBaNNCA BUKOPUCTaHHSA IHCTPYMEHTIB MOHETAPHOT MONITUKN | (DiCKa/IbHOTO PerystoBaHHs.

[na 3anobiraHHs naHiky Ta 06Basly BHYTPILHLOrO PUHKY, BaHK AHIIT 3a paxyHOK 36i/bLUeHHSs
Jep>xaBHOro 6opry 3aiicHMB HaliioHanisauito 6aHKy Northern Rock Lwiasxom npsMoro BUKyny Kpeaut-
HOro Ta iNOTeYHOro MopTgenis, a TakOX HajaB (DiHAHCOBI rapaHTii Ha 3arasibHy cymy 6113sko 100
M/IPS. PYHTIB CTEPAIHTIB. 3 MOCUNEHHAM HaMpyru 'y hiHaHCOBOMY CEKTOpI Ta Pi3KMM CnafgoM eKOHOMIY-
HOT aKTMBHOCTI B KpaiHi baHK AHINIT peanizoBye nporpamy Kynieni aktueis (Assets Purchase Program)
3a paxyHOK 36i/1bLLUEeHHS CBOIX pe3epBiB (3 20 MApA. PyHTIB cTepniHriB y rpyaHi 2006 p. go 144 mnpg,
(byHTiB CTepAiHriB y rpyaHi 2009p.). 3a paxyHOK LuX pecypciB y KOMepLiiHuX 6aHKiB 6y BUKYNIeHI
AepXkaBHi 06irayii, KOMepLiiHi LiHHI nanepy i KopnopaTuBHi 06niraui.

3 HapocTaHHAM ABULL (hiHAHCOBOT KpU3n B €BPONI ro/I0BHA yBara €BpPOneicbkoro LeHTpasibHOro
6aHKy (ELLB) BigBOoAMNaca MexaHi3My aKTMBHOIO YNpaBiiHHA NiKBIAHICTIO. 3 Li€t0 METOH 3Ha4HO Mno-
CW/IEHO BUMOTU [i0 Pe3NAEHTIB EBPO30HN, L0 HOMIHOBaHI B IHO3eMHIli BantOTI, i NiJBULLEHO yBary 4o
NPOBefeHHs LOBrOCTPOKOBMX OrepaLivi peiHaHCyBaHHSA. OCHOBHUM [pKepesioM MOMOBHEHHS pe3epB-
HOT 6a3n €L cTanu pecypcu 6aHKiB, L0 BXOAATb B 30HY €BPO | peCypcu pe3naeHTiB, siKi He BXOAsTh B
30HY €BpO. Came 3a paxyHOK LibOro Ha KiHeLib 2008 p. BatoTa KOHCO/iOBAHOr0 6anaHCy LeHTPa/IbHOro
6aHKy €BPO30HKM BMpOCcna Ha 35 %. Xoua Lie 3Ha4uHO MeHLle, HixX y ®PC CLUA i baHky AHrnil, ane,
BPaxoBYyHOUW, WO CTPATEriyHOK METOK AisNIbHICTIO LEHTPasbHOro 6aHKy €BPO30HU € 3abe3mneqeHHs
LIHOBOT CTabiNIbHOCTI, Take 3pOCTaHHA Ba/IKOTK 6Y/10 AyXe 3Ha4YHUM. BOHO BM/IMHYNO Ha 36i/bLUEHHS
CYKYMHOro 60pry BCixX KpaiH 30HM €BPO, LLIO 3Mycuno ELLE cKkynoByBaTu Aep>kaBHi 06niraLlii, Hacamne-
pen, Moptyranii, IpnaHaii, ITanii, Mpewil Ta IcnaHii, He Gepyun A0 yBaru ix BUCOKY KPeAUTOPCbKY 3a-
60proBaHicTb.

[ns HefonyLEeHHSA NOLA/bLLIONO 3HVXKEHHS KPeAWUTHOT aKTUBHOCTI, NPUYMHAMK SIKOT 6y 3pOCTaH-
HS MPOLEHTHUX CTaBOK i 36iMbLUEHHA Cpeay MK CTaBKamu 3a 3a6e3neyveHnMU i He3abesneyeHmm
Kpeautamu, €LIG 3aiiicHOBaB aganTaulito onepauiiHOro MexaHisaMy i HagaBaB [0AAaTKOBWIA 06CAr
NIKBIAHOCTI ANA cTabinisauii cTaBOK Mi>K6aHKIBCbKOr0 PUHKY Ta X Ha6MMXEHHSA A0 OMiLliiHOT CTaBKW.
Byno 3miHeHO nigxig Ao po3noginy NiKBiAHOCTI 3a 4ONOMOrOK OCHOBHUX OnepaLiii pediHaHCyBaHHS
(6baHKiBCbKOMY CEKTOPY Ha NOYaTOK MicALA NiKBIAHICTL HajaBasiaca 3 HaAMLLKOM, NOCTYNOBO 06¢Arn
PECYPCiB 3MEHLLIYBANMNCS 3 TUM, LLLOG A0 KiHUS MicALs NiKBIAHICTb NpY ycepeaHEHHI 3BoaMnacs A0 Hyns).
A 19 3H/XKEHHSA Hamnpyru Ha rpoLLoBOMY PUHKY 3anpoBaKeHO NPOoBeLeHHS A04ATKOBUX AOBrOCTPOKO-
BMX Onepawii pediHaHCyBaHHA 3 TEPMIHOM MOraleHHs TpK, a NisHiLle i WecTu MicALiB, L0 CYTTEBO
NigBULLMIO CEPeAHI TepMiH X noralleHHs. 3anpoBaiXyBanncs i 3axX0An 3 HafaHHA 40MapoBoi
NiKBIAHOCTI.

HasBHi B po3nopsmkeHHi ELIB iHCTpYMeHTW rpOLLIOBO-KPeAUTHOT NONITUKM J03BONIN OMY B LLISIOMY
BriopaTuncs i3 iyHKLIEH KpeanTopa OCTaHHbLOT iIHCTaHLIT | BUPiWMTM Npobnemy 3abe3neyeHHs 6aHKiB-
CbKOI cUCTeMM NiKBIAHICTIO. OaHaK, CTUMY/MOBaHHS eKOHOMIKM TpaauLinHUMK meTofamm 6e3 gocrar-
HbOI OLiHKM HOBWX (haKTOPIB BMABWIOCA NPOGIEMATUYHIM. BXMTKX 3axofiB Oyno SBHO HeAOCTaTHLO
BHACNi 10K NOCUNEHHS HaNpyru Ha (hiHaHCOBUX PUHKAX, BUK/TMKaHNX 6aHKpyTCTBOM Lehman Brothers i
BUHUKHEHHAM KpW3u LOBipY 40 6aHKIBCbKOIO CEKTOPY, LLLO HEraTUBHO BIJ/IMHY/O HA PO3BUTOK EKOHOMI-
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Ku: 3pocTaHHa BBI B €Bpo30Hi B 2008 p. 3HM3mnoca Ao 0,5% y nopisHsAHHI 3 2,9% y 2007 p., a B 2009 p.
cKnano nuue 1,7%. 3pocTaHHSA LWiH B YepBHi-nunnHi 2008 p. Ha 4% y NOPIBHSAHHI 3 aHAaNOriYHUM nepio-
[OM MUHY/IOrO POKy cTasno Big’eMHUM y 2009 p.: -0,1% B yepBHi i -0,6% B nunHi. Tomy €LIG Bigpeary-
BaB Ha [jaHy CUTyaLit0 arpeCyBHUM 3HKEHHAM FO/IOBHUX MPOLEHTHMX CTaBOK, TpaHc(opMaL,ieto Me-
XaHi3My yrnpaeniHHA NiKBIAHICTIO i NepexofoM A0 NOMITUKN KPeAUTHOIO MNOM’AKLLIEHHS:

¢ 3)XKOBTHA 2008 p. no TpaBeHb 2009 p. 3HMXEHO CTaBKM pedhiHaHCyBaHHA 3 3,75% 0 1%;

o y BepecHi 2008 p. npoBefeHo crevlianbHy onepauito pediHaHCYBaHHA 3 TEPMiHOM noratleHHs 38
QHiB i 33010B0OMIEHO 3a5BKWN Ha 120 MNpA. €BPO i3 3aranbHoi X cymun 141 mnpg. epo, a 3 15 »oBTHA 2008 p.
38J0BONIbHANMCA BCi 3a5BKW 3a (hiKCOBAHOIO CTaBKOO;

¢ 3 15 X0BTHS 2008 p. Bi16yN0Cs 3BY>XEHHSA KOPMAOPY NPOLEHTHMX CTaBOK 0 100 6a31CHUX NYHKTIB
(cTaBKM Ha KpeauTu | Aeno3nTHI onepauii LeHTpasibHOro 6aHKy Oynu BCTaHOB/EHI Ha 50 6a3MCHUX
MYHKTIB BULLIE i HMXYe OCHOBHOI CTaBKM peiHaHCyBaHHS).

LLloTwykHeBe HafjaHHA 06CAriB NIKBIGHOCTI Yepes ornepaLiii 0OCHOBHOIO peiHaHCyBaHHA BMNPOAOBXK
2009 p. fo3BONMNO CTabinisyBaTu CUTYaLit0 Y (iHAHCOBOMY CErMeHTI, MPO WO CBiAUYNTb 3MEHLLIEHHS
MPOLIEHTHMX CTaBOK Ha rpoLLOBOMY PUHKY. Y BepecHi 2009 p. npoueHTHI cTask EURIBOR (cepesHs
CTaBKa Nnponosuuii pecypciB Ha Mi>6aHKIBCbKOMY pUHKY) cTaHoBWAW: 0,48% — CTPOKOM Ha 1 MicsLb;
0,8% — Ha 3 micsaui; 1,08% — Ha 6 micsyis; 1,3% — Ha 12 micauis, Wo, BiAnoBigHO, Ha 45, 46, 38, 32
6a31CHUX NMYHKTW MeHLUE, HiXK Byno y YepBHi [7].

3 MeTO0 CTUMY/OBAHHA KPeAUTYBaHHSA PO3LLMPEHO MepenikK akTUBIB, AKi MPUIAMannCs B AKOCTI 3a-
6e3reyeHHs, i 3anpoBakeHo NpoLeaypY ayKLioHIB 3 (iikCcOBaHO CTaBKOK Ha ornepauii peiHaHCcyBaH-
HS 3 NPOLOBXEHUM TePMiHOM MoratleHHs. Lii 3axoay nocnpusnm 3poCTaHHI0 YacTKN JOBrOCTPOKOBUX
onepaLliri B 3arasibHOMy 06¢3i onepaLlii pedhiHaHCyBaHHS, NiABMLLEHHIO 6aHKIBCbKOT NiKBIAHOCTI i 3po-
6w 3aTpebyBaHMMM onepaLii 3 pO3MiLLeHHS BifIbHOT FOTIBKM Ha OAHOAEHHMX Aeno3uTax LeHTpasibHO-
ro 6aHKy.

3piicHeHi 3axoawy B MeBHil Mipi nocnpuanun ctabinizauii (hiHaHCOBOI CUTYaUiT, ane He BNANHY/IN Ha
36iMbLUEHHS KpeanUTyBaHHS HethiHAHCOBOr0 CeKTopy. binbLue Toro, Ao TpaeHa 2009 p. 06¢Arn KpeanTy-
BaHHA OMOroCrnoAapcTB CKOPOUYyBasmca, a TEMMM 3p0CTaHHA KOPopaTUBHMX 3ano3uyeHb 3a NiBpoKy
3HM3MNUCA Y ABa pasu (4o 4,4% y piuHOMY po3paxyHKy). BpaxoBytoun HegoCTaTHIO e(heKTUBHICTb BU-
KOPWCTOBYBaHWX IHCTPYMEHTIB rpoLLOBO-KPeAUTHOIT NoniTukn, ELLB 3 TpasHa 2009 p. noyas 3aCTOCOBY-
BaTW TaKi HETPaAMLIiViHI 3aX0AM MOHETapPHOI NONITUKK, K BUKYN 3a6e3neyeHnX inoTe4yHnx obnirawiv
BUCOKOT KpeAMTHOT AKOCTI (nnneHs 2010 p. — nvneHb 2011 p. — Ha cymy 60 MApA. €BpO) i po3LwnpuB
nporpamy KpeamTyBaHHS KOMePLiiHMX 6aHKiB 3a CUCTEMOHO ayKLiOHIB 3 PiKCOBaHOK CTaBKot (1%) i3
36iMbLUEHHAM TEPMiHY HalaHUX KpeauTiB A0 12 Micauis. Oco611MBO BaXMBY Pob Y CTabinisauii rpo-
LLIOBOIO PUHKY LLUNSIXOM YNpaBAiHHA MiKBIAHICTIO Bigirpas ayKuioH 29 TpasHsa 2009 p. 3 onepadiil LOBro-
CTPOKOBOI0 pefhiHaHCYBaHHS CTPOKOM Ha 1 piK. 3a (hikcoBaHOK NPOLIEHTHOR cTaBKo (1%) Ha HbOMY
6yno 3a40B0MeHO nonuT 1121 yyacHWKa Ha 3arasibHy cymy 442,2 Mnpa. €spo [7].

3 NeBHUMM 0COGNMBOCTAMM 34iNCHIOBANINCA aHTUKPU30BI 3aX0M B OKPEMUX KpaiHax eBPO30HM, Ha-
npuvknag, B HimeuunHi. Ha BigmiHy Big MoHeTapHoi Bnagn CLUA, BenmkobpuTaHii Ta iHWKWX KpaiH
€BPO30HK, HiMeL|bKa Bfiajia Bigpasy X po3nodvana 34incHoBaTN aHTUKPU30BI 3axoaun. B cepeanHi 2008 p.
Oyna HagaHa gonomora y 26,5 mapg. espo inotedHomy 6aHKy Hypo Real Estate Group (ii0ro 36MTKu
CTaHoBWM 50 MApA. €BPO), Ha AKY BiH 3Mir oTpuMaTy ctabinisauiiHnii Kpeaut y byHaecbaHKy ans
MOKPUTTA 36MTKIB Ha cymy 20 M/Ipg4. €BPO. 3 METOK HeAonyLeHHs 6aHKIBCbKOT MaHiKu po3LLIMpeHo
rapaHTii BKNagHWKaM HiMeLbKUX 6aHKiB: CyMapHWUIA 06CAr rapaHTiii Ha BKNaau, WO KOMMEHCYHTbCA
ypagLoMm, 36iMbLUeHo 10 1 TpAH. €Bpo, Lo Ha 100 % nokpueano 4eno3nTHI BKIaAWN HACe/IEHHS.

Bynu NpUHATI 3aX0A4K LLOA0 PO3LLMPEHHSA AOCTYNY A0 6aHKIBCbKOI MiKBIAHOCTI ANs MignNpuUeEMCTB
peanbHOro CEKTOPY eKOHOMIKWN. ByHaecbaHK i ByHaecTar Buginvunm 82 mnpg. €espo Ans KpeamuTyBaHHA
Manux i cepeaHix NignpreMCTB, Ha BiIHOBNEHHS NOTeHLiany AOMaLLHIX rocnogapcTs, Ha hiHaHCyBaH-
HA IHPPACTPYKTYPHUX MPOEKTIB i 36iNbLlUEHHA Mepiogy BUNIaT AOMOMOrY no 6e3pobiTTio 40 LecTu
micsauis. B rpyaHi 2009 p. 6yno cTBopeHO cTabinisauiiHnii hoHAa y po3mipi 480 Mnpa. eBpo Ans giHaH-
CyBaHHs 6i3HeCy 3a paxyHOK KOLUTiB (hefepasibHOro 6HOIKETY i OIO[KETIB OKpeMmx 3emesb. MposeseHi
3axoam Gynu 3aiACHEHI BYaCHO i BUSBMAMCA eieKTMBHMMMU, MPO WO CBiAYWNTb 3HAYHO BULLMIA PiBEHb
CTabiNbHOCTI HIMELbKOI (hiHAHCOBOT CUCTEMY | Pea/lbHOTO CEKTOPY EKOHOMIKM Y NMOPIBHAHHI 3 IHLLIMMY
KpaiHamu.

TakuM YMHOM, 15 NOLOMAaHHSA HACNIAKIB r106a/1bHOT (DiHAHCOBOI KPU3W LeHTPaslbHI 6aHKK 6aratbox
KpaiH CBITY 6ynn 3MyLLEHI LUYKaTW HOBi IHCTPYMEHTN KOHTPLUMKAIYHOT FPOLLIOBO-KPeAMTHOT NONITUKMN.
3 Uit MEeTOHO LieHTpasbHI 6aHKKM pa3oM 3 ypsagamuy noYann po3pobnsaTu i peanizoByBaTh HETPagULifHi
3axo4n, B pamKax IKUX BOHW CTanv BUKOHYBATK PYHKLIiKO PO3MILLIEHHS (DiIHAHCOBMX pecypciB.
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HapaHHs nepesar €LIB ynpasniHHIO NiKBigHICTIO, a PefiepanbHOLO pesepBHOK cuctemoro CLUA —
MPOLEHTHIl NoNiTULi B NpoLeci aHTULMKNIYHOTO Pery/toBaHHA, He JOBE/N B MOBHIl Mipi CBOEI eek-
TuBHOCTI. Kpusa 2007-2009 pp. niaTeepamna, WO HaBiTb KapAuHa/bHa 3MiHa NPOLEHTHUX CTaBOK i
B/IMBaHHSA 3HAYHMX 06CATIB NIKBILHOCTI, L0 NOPOAKYIOTb Y 6aHKIB HaJ/IMLLKOBI pe3epBu, He rapaHTy-
tOTb HapPOLLYBaHHSA KPeAUTYBaHHSA peaslbHOro CEKTOPY eKOHOMIKM.

[Na npUnuUHeHHs NafiHHA BapTOCTI aKTMBIB i HEAOMNYLLIEHHS MOBHOIO Napasnivy ¢iHaHCOBOT CUCTEMM
MOHeTapHi Bnagun 3abesnevysany ii NiKBIAHICTIO Oyab-AKOI LiHOKO i OYAb-AKUMU 3aX04amMu, AK Tpagu-
LiiHMMK, TaK | HeTpaguLinHUMK. Hamaratoumcb YHUKHYTU MacoBMX 6aHKPYTCTB, Bfada 3aMicTuia no-
raHi aKkTuBW, LLLO CIMCYBaNucs 3 6anaHciB, GIOMKETHUMM pecypcamu. IpoTe Hi rpoLoBO-KPEANTHI, Hi
OHOPKETHI 3aX0AM He BUABUMNUCA JOCTATHLO e(heKTUBHUMUN A1 CTUMYNHOBAHHSA eKOHOMIKM, Lo napa-
Nni30BaHa HaAMipHUM 60ProBUM TATApPEM.

3 cepeguHmn 2009 p. B pO3BMHYTMX KpaiHax Be/IMKe 3aHENMOKOEHHSA NnoYasia BUKIMKATK Ta 06CTaBUHa,
L0 36iNbLUEHHS NiKBIAHOCTI CTae (hakTOPOM 3pOCTar0H0T PUHKOBOI BONATUNLHOCTI, MOCU/IEHHS CNEKY-
NATUBHOT aKTUBHOCTI Ta NiJBULLEHHA (DiHAHCOBOT HeCTabiNIbHOCTI. Ha 36i/1bLUeHHS CNeKyNATUBHOI Crps-
MOBAHOCTi CBITOBOI EKOHOMIKW Y MICNSKPU30BUIA NEPIoA BKa3yrTb i OLiIHKN eKCMEPTIB, 3rigHO 3 SKUMK
KopriopaTvBHi 3ano3unyeHHs B CLUA 3i cnekynatusHUM peiiTHrom y 2010 p. ctaHoBunmn 11%, y 2012 p.
BOHW MOXYTb J0OCArTN 27%, a 'y 2013 p. — Habnm3uTnch f0 50% [8, c. 4]. Lle akTyanizye npobnemy
BMXOAY i3 Nporpam CTUMY/OBaHHS HapoLLyBaHHA 6aHKIBCbKOT MiKBIAHOCTI, af)Ke NPy NOKpaLLeHHi eKo-
HOMIYHOT KOH’FOHKTYpPW 3Ha4YHi 06CArv Haf/IMLLKOBUX pe3epBiB 6aHKiB CTatOTb PAKTOPOM pU3MKy. Me-
pes MOHETaPHOHO B/1afJ0k0 NMOCTA0Th NMUTaHHA NPO IHCTPYMEHTM AN e()eKTUBHOIO BUMYHYEHHS Hag/LL-
KOBOI NiKBIAHOCTI 3 EKOHOMIKM i BU3HAYEHHA Yacy AN1d novaTky BUXody i3 nporpam CTUMYNOBaHHS.
HafTo paHHii BUXi4 MOXe 3arasibMyBaTy NPoLec eKOHOMIYHOIO BiJHOB/IEHHS, & 3aTPUMKA MpU3BeCTH
[0 BUXOAY 3-Nif KOHTPOJO iHPAALIAHOrO 3pocTaHHs. IHCTpyMeHTaMy BUNYYEHHS Haa/MLIKOBOI
NIiKBIAHOCTI MOXYTb OYTW NiABULLEHHSA NPOLEHTIB Ha 3a/IMLLKAX PaxyHKiB KOMepLiiHNX 6aHKiB B LEHT-
pasibHOMY 6aHKy, NpoBefeHHs onepauiii PEMO, npsaMuii Npogax LiHHWX nanepis, BIAKPUTTA CTPOKO-
BUX GAHKIBCbKMX AEMO3UTIB.

Beayuu nigrotosky Ao ¢asu Buxogy i3 kpusun, ®PC po3pobneHo nporpamy NpUNMHEHHSA LiT aHTu-
KPW30BMX IHCTPYMeHTIB. OCHOBHa posib A/15 NiATPUMaHHSA MaKCUMa/IbHOT 3aHATOCTI | LliHOBOT CTabisb-
HOCTI BiflBOAWNTLCSA TAKOMY 3aC00Y MOHETAPHOI0 CTPUMYBAHHS, SIK NMOralleHHs abo Npogax LiHHMX na-
nepi. 3i cBoro noptgesns. Lie 40380110 3HM3UTW po3mip 6anaHcy ®PC i BeMUMHY pe3epBiB y 6aHKIBCbKili
cucTemi.

B siKoCTi aHTUIH(NALIAHOTO IHCTPYMEHTY B YMOBaX HaJ/IMLLIKOBOT 6aHKIBCbKOI /TiKBIHOCTI FON0BHA
yBara npuginsaeTbeca iHCTpyMeHTaM, siKi NOB’A3yt0Tb Nacuem ®PC, He 3MiHIOKUM TX 3ara/ibHWiA 0BCHT.
Cepep Takunx iIHCTPYMEHTIB nepeBara HaaeTbCs: onepawisim 3sopoTHoro PEMO i aeno3nTHii nporpami,
yepes sKi 3[iNCHI0ETLCA 3aMillieHHs1 6aHKIBCbKMX pe3epBiB 3060B’A3aHHAMU ®PC; gonycky oo one-
pauiin PEMO nainosunx pOHAIB rpOLLIOBOr0 PUHKY; BUKOPUCTAHHIO LLiHHUX NanepiB inOTeYHMX areHTCTB,
SIKi 3a6e3neyeHi in0TeYHNUMM KpeauTaMm; BUNAaTi NiABMLLEHOMO NPOLEHTHOIO A0X0AY Ha 3a/LLIKW 6aHKiB
y (hefiepasibHUX pe3epBHUX 6aHKax 3 MeTO NifBULLEHHS JOBrOCTPOKOBUX NMPOLEHTHNX CTaBOK.

Y KPU30BWiA | MICNSKPU30BUWIA NEPIOAM 3ar0CTPUBCA LLIE OAWH 6i/lbLL CEPI03HUIA BUK/TMK — MOTiPLUEHHS
CTaHy AepXXaBHMX (hiHaHCIB MPOBIAHMX KpaiH CBITY BHACNiOK CKOPOUEHHS MOAATKOBUX HAAXOMKEHS i
36i/bLLEHHS BUTPAT Ha NOM’AKLLEHHS BN/IMBY KPM3KM Ha EKOHOMIKY Ta cTabinisaulito (hiHaHCOBOT cuCTe-
M. B foBroTpusaniii nepcnekTuBi 3p0CTaHHA AepXXaBHOro 6opry nNpr3see A0 3p0CTatoHoro BrvBy Ha
MPOLEHTHI CTaBKM i Fa/ibMyBaHHS €KOHOMIYHOIO 3pOCTaHHS, a Pi3Ki (hiHaHCOBI NOTPSCIHHA B KpaiHax
€Bponun MOXXyTb NPMBECTU [0 IMNBOKOro EKOHOMIYHOTO Cragy, L0 HeraTMBHO Bifo6pasnTbCs Ha BiHOB-
NeHHI CBITOBOT EKOHOMIKM B Linomy [9].

BUCHOBKW

TakvM YMHOM, B pe3ynbTaTi BXUTUX aHTUKPU30BUX 3aXO0AiB He Bigbynocs CyTTEBOrO MOKpaLLeHHS
CTaHy [epXaBHUX (hiHaHCiB, npoTe 6yno nocnabneHo eieKTUBHICTL MOHETAPHOT NONITUKN LeHTpaslb-
HMX 6aHKIB i CIPOMOXXHICTb FPOLLOBOr0 PMHKY 0 CAMOPEryNt0BaHHSA Ta NOTipLLEHO Ait0 TPAHCMICIHO-
ro MexaHi3my. YCyHeHHS HacniKiB KpM3K 3a paxyHOK 3Ha4YHUX CyM GHOIKETHUX KOLUTIB, CTabinizauii-
HUX (DOHZIB PO3LUMPEHHS BHYTPILLHIX | 30BHILLHIX KOLUTIB CIPUANO NepepoCTaHHI0 y 6aratbox KpaiHax
6aHKIBCbKOI Kpu3n Yy 60prosy Kpuay.

B uinomy, edheKT1BHICTb MOHETAPHOT NONITUKM B NEPIOAN EKOHOMIYHMX CMafiB € HU3bKOK BHACTi-
[OK Ti LMKNiYHOT acumeTpiil. Buxig i3 pevecii Wnaxom HakadyBaHHSA eKOHOMIKM NiKBIAHICTIO BECTUME
[10 HaayBaHHSA «OyNb6aLloK», a HACTYMHE TX TPICKaHHA NOPOMKyBaTMMe HOBY (DiHAHCOBY KpU3y i Yepro-
BY peLiecito. OfHOYaCHO MOXXHa CTBEPLKYBATU, L0 Y NOCTKPU30BMIA NEPIOA B 3HaUHI KifbKOCTI KpaiH
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Yupak |.M. CBiTOBWIA fOCBIf, BUKOPUCTAHHS iHCTPYMEHTIB MOHETAPHOT NOAITVKY B Nepiog (iHaHCOBMX KpK3

Bifl0YBaIOTLCA MPOLIECH (POPMYBaHHA HOBMX MOHETAPHUX PEXMMIB, AIKi 30PiEHTOBaHI Ha 3a6e3MneyeHHs
LIIHOBOT, (hiHAHCOBOI Ta MAKPOEKOHOMIYHOI CTabifIbHOCTI. [pu LibOMY 3HaYHa yBara NpuaingeTbesa yaoc-
KOHa/leHHIO MexaHi3MiB KOOpAMHaLLiT MOHeTapHOT, 6H0XeTHO-N0AATKOBOT | 3arafibHOl (hiHaHCOBOI Nofi-
TUKW AepKaBu. -
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