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Pedepar:

1.V puceprauii npoBeieHO TEOPETUYHE y3arajabHEHHH i 3alIPOIIOHOBAHO BUPIIIEHHS aKTyaJIbHOIO HAyKOBOTO
3aBaHHS, IO TOJISTa€e Y BUKOPUCTAHHI iIHCTPYMEHTAPil0 MaKPOIIPYyIEeHLIMHOI OJIITUKY OJ1s1 3a0€3MeYeHHs
(iHaHCOBOI CTa6IIPHOCTI 6aHKIBCHKOTO CEKTOPY B YMOBAaX €KOHOMIYHOI IMKJIiYHOCTI. Ha 11ii1 OCHOBi y pPO6OTi
OOI'PYHTOBaHI TEOPETUYHI 3aCaid MaKpOIPYIeHLiMHOI IOJIITUKY B yMOBaX LIMKJIIYHOCTi EKOHOMIYHOTO PO3BUTKY;
IIPOBEJEHO OLIiHIOBaHHS €()EeKTUBHOCTI MaKPOIPYAEeHIiIHOro iHCTPYMEHTAapilo Ha OCHOBI eMITiPUYHUX OCIIiI>KEHb,
BUKOHAHUX B Pi3HMX KpaiHaX; 3allpOIIOHOBAHO MATPULIO iHAMKATOPIB 3alIPOBaIKEHHS LMKIIYHUX IHCTPYMEHTIB
MaKpOIpPYIeHLiHOI NOJITUKY B YKpaiHi. [IJ1s OL[iHIOBaHHS Cy4aCHOTO CTaHy MaKpPOIPYIEHLiHHOTO PETYJIIOBAHHS B
Iycepralii OOI'PyHTOBaHI TaKi YAHHUKY BIJIMBY Ha (PiHAHCOBY CTabiJIbHICTb Ta CUCTEMHUI PU3UK: TIO-TIeplIe, 1ie

KapaHTUHHI 06MesKeHHs Y 3B'13KY i3 manaemieto Covid-19; mo-mpyre, reonosyiTuyHa HecTabibHICTb Ta BiiCHKOBI Aii



B YKpaiHi y 3B’3Ky i3 arpecieio 3 60Ky pocii. ApryMeHTOBaHoO, 110 B Iepioj KOPOHAKPU3H Ta Ha MTOYATKY
[IOBHOMACIITaOHOI arpecii 3 60Ky pd aHTHKpH30Ba osituka HEY xapakTeprsyeTbcst IOMSIKIIEHHSM 3aXO0MiB Y
cdepi MOHETapHOTO pPeryJloBaHHs Ta OAHKIBCbKOT0 HArJsy (BUKJIIOUEHHS CKJIAJa€ JMIle BaJIIOTHE PETYJIIOBaHHS).
i 3axou B yMOBax NaHAEMIiYHAX OOMEXKEHb [I03BOJIMIIM AEIIO0 [10XBABUTH PO3BUTOK KPEOUTYBAaHHS Ta
3a6€311eYnTY HAaKOIIMYEHHs 6aHKaMU HeOOXiHOro Kamitasy. B ymoBax BiiiHU 3 ypaxyBaHHSIM IPDOTHO3yBaHHS
CYTT€BOro 3pocTaHHs iHusii Ta naninHg BBIT Haii6inbul no1ibHUM BBa)KaeMO TaKe MO€IHAHHS MOJITUK:
MOHETapHA PeCTpPiKLilHa N0JIiTHKA; TOM'SKIIEHHS! MaKPOIIPYAEHLITHOTO iIHCTPYMEHTAPIl0 Ta 3alIPOBAIKEHHS
HU3KU (iCKaTbHUX 3aX0MiB y cpepi CIpUsHHS BiZHOBJIEHHS 6AHKIBCbKOIO KPEIUTYBaHHS. Y AUcepTalii [OBEIEHO,
1110 YMOBM €KOHOMIYHOI LIMKJIIYHOCTI IOTPEOYIOTh NepeyCiM OLiHIOBaHHS iHANKATOPIB LUKJIIYHOI CKJIa10BO1
CHACTEMHOTO PU3UKY — i€ HaJIMipHEe 3pOCTaHHsI 00CATiB KpeJUTyBaHHs Ta O0PrOBOTO HABAaHTAKEHHSI; a TAKOX
nedinuT i nucbasaHcy JKBiIHOCTI. ApDTyMEHTOBAHO JOCIiI)KeHHS iHIMKATOPiB 32 TAKUMHU HaIMpsIMaMu:
MaKpOEKOHOMIiYHi; KpeIUTHNI PMUHOK; iHIIi CeKTOPH (CIiBBiAHOIIEHHS 3a60proBaHOCTi HACeJIeHHSI Ta MOr0 OXOZiB;
IVHAaMiKa CITiBBiTHOIIEHHS 1IiH Ha KUTJIO i JOXO/iB HaceJeHH;, IMHaMiKa CITiBBiIHOIIEHHS 1IiH Ha SKUTJIO Ta
BapTOCTIi IOr0 OpeHIM; INHaMiKa BApTOCTi OPEHIY Ta BAKAHTHOCTI Ha PUHKY); [IOKa3HUKM IOCTATHOCTI BIACHOTO
Kamitajyy; MaKpOeKOHOMIUHI BasIIOTHI Ayric6asaHcH Ta aucbanaHcu JiKBigHOCTi. JoBeieHO HeOoOXiIHICTh
OOIpyHTYBaHHS TPAHCMICIHHMX MexaHi3MiB 3alpOBaIPKEHHs iIHCTPYMEHTapil0 MaKpONpyAeHLiliHOI noituku. [Ipu
3aIPOBAIKEHHI OKPEMUX IHCTPYMEHTIB MaKpOIIPYAEHLIMHOI [TOJIITUKY BAPTO BPaxOBYBaTH KaHaJIM TPaHCMICii,
TPaHCKOPJOHHi [IepeJIuBU Ta PEryIsSTOPHUM ap6iTpax. OxapaKTepu30BaHi TaKi KaHaIM TPAHCMICIi: KiJIbKiCHU,
LIiHOBUI Ta KaHaJ O4iKyBaHHA. TpaHCKOPZOHHI Ta TPAHCCEKTOPAJIbHI IIEPEJIMBY 03HAYAIOTh IEPETOKU KaIliTany,
pecypciB Ta akTUBIB y iHIIi ceKTOpHU abo KpaiHy, sIKi He NifnanaTh MiJ, MAaKpOIPyAeHLiliHe peryIoBaHHs.
PerynsTopHuii ap6iTpaxk BUHUKaE, KOJIM 6aHKU BKMBAIOTh 3aX0[iB 10JI0 YHUKHEHHS JOTPUMAaHHS 6i/bIIl JKOPCTKUX
HOPMAaTUBiB. BCTaHOBJIEHO, 10 3MEHIIUTH HETAaTUBHUI €(EKT NEPEJIUBIB Ta apOiTPaKy 403BOJIsIE KOOPAUHALiS il
PEryJsITOPiB OKPEMHUX CEKTOPIB Ta KpaiH, a peryJsTOpHUM apbiTpak BUMarae npoBefeHHs OiJbIl >KOPCTKOTO

KOHTPOJIIO.

2. In the dissertation, a theoretical generalization is made and a solution to the current scientific problem is
proposed, which consists in using the tools of macroprudential policy to ensure the financial stability of the
banking sector in conditions of economic cyclicality. On this basis, in the paper the theoretical foundations of
macroprudential policy in conditions of cyclical economic development are substantiated; an evaluation of the
effectiveness of the macroprudential toolkit was carried out based of empirical studies carried out in different
countries; a matrix of indicators for the introduction of cyclical instruments of macroprudential policy in Ukraine
is proposed. In order to assess the current state of macroprudential regulation, the dissertation substantiates the
following factors of influence on financial stability and systemic risk: firstly, these are quarantine restrictions in
connection with the Covid- 19 pandemic; secondly, geopolitical instability and military actions in Ukraine in
connection with aggression from russia. It was determined that in the period of the corona crisis and at the
beginning of full-scale aggression on the part of the russian federation, the anti-crisis policy of the NBU is
characterized by the easing of measures in the field of monetary regulation and banking supervision (the only
exception is currency regulation). These measures in the conditions of pandemic restrictions made it possible to
somewhat revive the development of lending and ensure the accumulation of the necessary capital by banks. In the
conditions of war, taking into account the forecast of a significant increase in inflation and a fall in GDP, we
consider the following combination of policies to be the most appropriate: monetary restrictive policy; softening of
the macroprudential toolkit and introduction of a number of fiscal measures in the sphere of promoting the
recovery of bank lending. The thesis proves that the conditions of economic cyclicality require, first of all, the
assessment of indicators of the cyclical component of systemic risk. It includes an excessive growth of credit
volumes and debt burden; and liquidity shortages and imbalances. The preliminary analysis made it possible to
substantiate the system of indicators and argue the following: GDP dynamics is the main indicator of economic
cyclicality; the dynamics of loans is a sufficiently accurate indicator for evaluating credit cycles and requires a
detailed analysis by customer categories and sectors; indicators based on the assessment of capital adequacy may
change depending on various factors, so they should be evaluated in the context of the general situation in the



economy and the financial market in particular. The dynamics of these indicators were analyzed using the
Hodrick-Prescott filter, which made it possible to determine the critical values of indicators for the introduction of
macroprudential tools. The credit-to-GDP ratio indicator based on gap estimates using the Hodrick- Prescott
filter allows for the identification of excessive credit growth with a certain time lag. However, the practical value of
the indicator lies in the assessment of the critical level and dynamics. The need to substantiate the transmission
mechanisms for the introduction of macroprudential policy tools has been proven. Transmission channels, cross-
border spillovers and regulatory arbitrage should be taken into account when introducing individual
macroprudential policy instruments. The following transmission channels are characterized: quantitative, price
and waiting channel. Cross-border and crosssectoral flows mean flows of capital, resources and assets to other
sectors or countries that are not subject to macroprudential regulation. Regulatory arbitrage occurs when banks
take steps to avoid compliance with stricter regulations. It was established that the negative effect of spillovers
and arbitrage can be reduced by coordinating the actions of regulators of individual sectors and countries, while
regulatory arbitrage requires stricter control.
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