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KnioueBbie csoBa

EBPONEVCKMIA LLEEHTPANIbHBI BAHK (ELLB)
EBPO30HA

MHonAuNA

TOCYQAPCTBEHHbII fonr

BAHKOBCKIN €103

Mocne paspaauslierocs B 2007-2008 rr. mu-
POBOro GMHaHCOBOrO KpM3mnca NposBUAMCH cnabble
CTOPOHbI Mogenu EBpOMEeNCKOro BajoTHOTO CO-
lo3a (EBC). laHHas Moaenb OCHOBbIBAETCS Ha Je-
NerMpoBaHnK NMOJHOMOYMI rocyaapcTB-uneHoB EC
B 06/1aCTU Ba/IOTHOM NONUTUKK He3aBUCMMOMY EB-
poneicKoMy LeHTpanbHomy 6aHKy (ELLB) npu oaHo-
BPEMEHHOM COXPaHEHUU rOCYAapCTBEHHOMO CyBe-
peHuTeTa B GUCKanbHOM cekTope. MocnegoBasLumne
[ONTOBOM KpK3nc EBPO30HLI 1 KpU3KUC GaHKOBCKOTO
CeKTopa, C OAHOM CTOPOHbI, MPUBENM K YCUAEHHOM
KOOPAMHALMM Mep 3KOHOMUYECKOrO ynpaBieHus
EBC, a ¢ Apyro¥ CTOPOHbI, MONOXWUAN Ha4ano ypery-
JIMPOBAHUIO JaBHUX NPOGEM, B PELIEHUN KOTOPbIX
ELIE urpaet Bce Gonee 3Hauyumyto ponib. B cTatbe
aHanuaupyetcs pabota ELG B ycnosusx EBponent-
CKOrO [ONrOBOr0 KpU3nca € Y4eTOM HamnpsiKeHHOM
CUTyaLuu B GaHKOBCKOM CeKTope. ABTOp XapakTe-
puayer cTatyc ELIb B BanioTHOM coto3e, paccmaTpu-
BaeT B/WSHME KpU3kca Ha ero GyHKLMOHMPOBaHWe
1 noavYepKMBAET BO3pocLIyto ponb ELLE B pa3pelue-
HWUM TeKyLero Kpuauca EBPO30HbI.

JEL classification

F15, F34, F53, H12

Ponb ELLB B pa3pelueHum
AONIrOBOro Kpu3mca

EBpPO30OHDbI
(wactn II)*

ELIB M BAHKOBCKWNI KPU3NC

CTaHosneHme EBponeinckoro Ba-
noTHoro coto3a (EBC) B TeueHne
NepBoro AecATUNETMA ero CyLecTBOBaHMA
COMPOBOXAANOCh  ycunuBatwlencs  du-
HaHCOBOWN WHTerpaumeil, B TO Bpema Kak
CHATWE rpaHnL AnA CBOOOLHOO ABMXKEHUSA
KanuTana Mofgpa3yMeBano 3HAauuTeNIbHOE
YBENMYEHNE TPAHCTPAHMYHBIX  MOTOKOB
Kanutana. Xota Ha yposHe EC OCHOBHble
CTaHAAPTbl OCYLECTBAEHNS GaHKOBCKOrO
Hafi30pa OblM COMNAacoBaHbl, PEXNM KOH-
TPONA, aHTUKPU3UCHBIE Mepbl 1 npolefy-
pbl, IPUMeHsieMble K NpobieMHbIM 6aHKaM,
OCTaBaNNCb WCKIIOUNTENIbHO B BeAEHWN
HaLMOHAJbHBIX  KOHTPOJIMPYIOLLMX Opra-
HOB. [lJaHHbIN NOAX0A OCHOBbLIBAICA Ha TOM
¢aKTe, yTo TakMM 06pPa3OM rocyaapcTea-
uneHbl NMOAZEPXKMBANK CBOIO GUCKANbHYIO
HE3aBMNCMMOCTb U NPUHMManK Ha cebs oT-
BETCTBEHHOCTb MO (UHAHCOBOMY Crace-
HUIO CBOMX GAaHKOBCKMX cucTeM. OCHOBbI-
BaACb Ha GpUHAHCOBOM Kpu3uce EBPO30HDI,
Tndopg 1 YailT BoICTYNuAK C Npepynpex-
JEHMEeM, YTO eauHasA BanoTa U yCcunmBato-
Wascsa KoopauHauua QUCKANbHOTO CeK-
TOpa HECOBMECTUMbI C HALMOHANbHbIMU
peXnMamMii  KOHTPOMS, aHTUKPU3NCHBIMY
Mepamu 1 NpoLefypamu, MPUMEHAEMbIMI
K Npo6nemMHbIM GaHKaMm. JTUM yTBepXe-
HMEM aBTOPbI MOAYEPKMBANY, YTO Npobre-
MO AIBNAETCA He TONbKO HedIdPEeKTUBHOE
OCYLLECTBIEHNE HAf30PHbIX QYHKLWN, HO
U CKMOHHOCTb JaHHON CUCTEMbI K 6GaHKOB-
CKUM 1 CYBEPEHHBIM AOJTOBbIM KPU3KCaM,
ycunmBalowWwmum apyr apyra. B nonbitke Ha-
BECTU NOPAZOK B GIHAHCOBOM CEKTOpe No-
cne 2008 r. 6binM peann3oBaHbl pedopmbl
B 06nacti duHaHCoBOro Haa3zopa, a B EC
ObIny co3aaHbl HOBble OpraHbl 1A MpoBe-
LEHVs paHHel ANarHOCTUKA 11 pa3peLLeHms
npobnem cektopa. Tak, AnA 6aHKOBCKOTO
cektopa B 2011 r. 6bina co3gaHa Eepo-
neiickaa cnyxba 6aHKOBCKOTO Haa3opa
(European Banking Authority - EBA).
HecmoTpa Ha ycunuBaiolyocs GpuHaH-
coBylo nHTerpaumio B EBO, kKpusnc noka-
3aJl, 4To MeX0aHKOBCKOE KpefuTOBaHUE,
OCYLUECTBNAEMOE MeXAy Pa3HbIMU rOCy-
JapcTBaMu-unieHammn, 1 Mex6aHKOBCKOe
KpeouToBaHve B NpeAenax OAHOM CTpaHbl

*Yactb | cm.: «Ynpasnerewy» N2 3(43) / 2013.

He paBHbI MeX [y CO60I C TOUKM 3peHUA pU-
CKa, NPUHUMAEMOro Ha ceba KpeanTOpOM.
Oka3zanocb, Yto B nepuog GpHaHCOBON He-
cTabunbHOCTY NPOBNeMbl 3af0MKEHHOCTM
npaBuUTeNnbCTB EBPO30HbI CKasanucb Ha
KpeauTHOM peilTuHre 6aHKoB B Tex CTpa-
Hax, TAe OHW PaCroNioXeHbl, @ TaKXe Ha
X CMOCOGHOCTY MpUB/EKaTb CPeACTBa Ha
MeX0aHKOBCKOM pbliHKe. BnapeHue rocy-
[APCTBEHHBIMA O6AMraLMAMN CTPaH, KO-
HOMMKa KOTOPbIX CKNIOHHA K $VHAHCOBOW
HeCTabunbHOCTH, 060CTPUNO NpPobiemsl B
0aHKOBCKOM CeKTope, rae CyllecTBoBana
BEPOATHOCTb KPYMHbIX YOLITKOB U yrpo3a
Kpaxa 6aHKoB, CBA3bIBaEMOro C rocygap-
CTBEHHBIMU UHTEPBEHLMAMUN NO MOAJEPHK-
Ke 6aHKoBckoro cektopa. 03aboUYeHHOCTb
TeM, UTO FrOCy[apCTBO MOXET CTONKHYTbCA
C Kpaxom 6aHKOBCKOrO CEKTOpa, yBenmuu-
Bafla PUCKM MO TOCYAapCTBEHHbIM 06/M-
rauuam, a OTCYTCTBME Yy rocyfapcTea Ao-
CTAaTOYHON OlogKeTHOWM 06ecneyeHHOCTH
ANA NOAAEPXKM CBOMX BaHKOB MOBbILWANO
BEPOATHOCTb Kpaxa OGaHKOBCKOW CUCTEMbI
[28]. Puck Toro, uTo HemmaTexecrnocob-
HOCTb MPaBUTENbCTB CTaBWT MO Yrposy
MNaTexecnocobHOCTb KOMMEPYECKUX 6aH-
KOB, CTan MPUYMHON peakLuy Ha Havano
AONroBoro Kpusuca B EBpo3oHe, noctenex-
HO 3aXBaTblBalOLLEro BCe HOBble CTPaHbl.
XoTa cuTyauus, Korga HekoTopble GaHKM
HaxoZuNMCb B 30He pircKa, bbina AocTaTou-
HO pacnpoCTpaHeHa, BCe e O0CTaBanocb
HEeACHO, aKTUBbI Kakux 6aHKoB monaganu
nog yaap, 6yayun pasmelleHHbIMI B faH-
HbIX PUCKOBbIX BaHKax. OCHOBHOW Mpuym-
HOW COKpaLLeHNA MeXOaHKOBCKNX Kpeau-
TOB (U3-32 NPOBNEM C NIMKBUAHOCTbIO) CTan
puck 6aHkpoTcTa 6aHkos [1. P. 4]. B To xe
BpeMs He OblfIo YeTKOro pasfeneHns Mex-
Ay ®VMHAHCOBO COCTOATENbHLIMK BaHKaMK
1 6aHKaMmu, HYXOAIWWMACA B LOMOMHU-
TENbHOM KanwuTane.

BnnoTb Ao Hauyana MMPOBOrO (UHaH-
COBOTO Kpu3nCa KOMMepueckne 6aHKu
OCYLLIeCTBAANN CBOI AeATeNbHOCTb B YCNO-
BUAX CTabUIbHOTO pbIHKa. Ha npakTuke 310
03Hauarno, YTo MeXHaHKOBCKOE KpeAUTOBa-
Hue B npepenax EBC yuutbiBanock Kak cno-
€06 nepemelLeHNA KPeanToB 13 PalioHOB
npoduuuta B obnact geduuyura [1]. Mocne
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ECB AND THE BANKING CRISIS

he emergence of the EMU in the

first decade of its existence accom-
panied by deepening financial integration,
while the introduction of free movement of
capital meant a significantincrease in cross-
border capital flows. At the EU level, mini-
mum standards for the implementation of
banking supervision were agreed, while
the supervisory regime, rescue and deal-
ing with problem banks remained strictly
in the hands of national supervisors. This
solution resulted from the fact that mem-
bers maintained their fiscal independence
and took responsibility for fiscal rescue of
their banking systems. On the basis of the
crisis in the Euro Area Tilford and Whyte
warned that sharing a common currency
with increasing coordination of fiscal sector
cannot coexist with national regimes of sur-
veillance, rescue and dealing with problem
banks, pointing out that the problem is not
only ineffective implementation of supervi-
sion, but that this system is prone to bank-
ing and sovereign debt crises that feed on
each other [30, p. 30]. In an effort to clean
up the financial sector of the EU, reforms
of financial supervision were implemented
after 2008 and the EU established new au-
thorities for early diagnosis and resolution
of problems in the sector.In 2011 the EU es-
tablished the European Banking Authority
(EBA) for the banking sector.

Despite the deepening financial in-
tegration in the EMU crisis revealed that
lending between banks in different Mem-
ber States in terms of the risk borne by the
lender is not perceived as equally as lending
between banks in the same Member State.
It turned out that in the period of financial
instability debt problems of governments
in the EA have impacts on the credit rat-
ing of banks in the country where they are
located, as well as on their ability to raise
funds in the interbank market. Holdings of
government bonds of fiscally fragile coun-
tries exacerbated problems in the bank-
ing sector, where there was a fear of large
losses and a threat of collapse of banks as-
sociated with the probability of state inter-
vention in order to save the banking sector.

Concern that the state may face a collapse
of the banking sector increased riskiness of
government bonds. Concern that the state
does not possesses the fiscal capacity to
support its banks, increased the probability
of the banking collapse [28]. The risk that
the insolvency of governments threatens
the solvency of commercial banks caused
the reaction after the outbreak of conta-
gious debt crisis in the EA. Although it was
common that some banks are at risk, it was
not clear which other banks have assets at
risk in these banks. The main reason for the
contraction of interbank loans (due to prob-
lems with liquidity) was the risk of bank fail-
ures [1, p.4]. At the same time there was
no clear separation between healthy banks
and those in need of additional capital.
Until the beginning of the global fi-
nancial crisis, commercial banks operated
in the EA under normal market conditions,
which in practice meant that lending be-
tween banks within the EMU accounted as
a way of loans transmission from the areas
in surplus to areas in deficit [1]. After 2007,
when the banks ceased to believe in the
solvency of each other, there was a shift
in the balance of the money market to the
balance of national central banks. EA banks
with surplus began placing surpluses into
Euro system' and the banks that suffered
from a lack of resources borrowed from the
Euro system. This process took place with-
in the assets and liabilities of the national
central banks to the ECB when the central
banks of the deficit countries borrowed
from the ECB to lend to commercial banks
in their countries, while the central banks of
the surplus countries lend their surpluses to
the ECB, which compensated for the loss of
interbank funding. The ECB thus assumed
the role of a central clearing house [18].
Weakness of the system of national
banking regulation was not remedied by
the creation of EBA, which has in relation to
the national regulator only limited powers
[16]. Under the leadership of EBA 90 major
banks from 21 EU Member States complet-
ed stress tests and the results published by
EBA in July 2011 evoked healthy condition
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EUROPEAN CENTRAL BANK
EURO AREA

INFLATION

GOVERNMENT DEBT

BANK UNION

The model of the European Monetary Union
based on the transfer of competences of the Mem-
ber States to the independent ECB in the monetary
area while maintaining national sovereignty in the
fiscal area revealed its weaknesses after the out-
break of the global economic and financial crisis in
2007-2008. Following Euro area debt crisis and the
crisis in the banking sector led on the one hand to
stronger coordination of economic governance of
the EMU, and on the other hand, addressed persis-
tent problems ECB plays an increasingly important
role. The aim of the article is to contribute to the
analysis of the ECB functioning during the Euro area
debt crisis, taking into account the aspects arising
from the banking crisis. From this perspective the
article examines the status of the ECB in the EMU,
the impact of the crisis on its functioning, and points
to the expected increase in the ECB’s role in solving
the current crisis in the Euro area.
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2007 r., korga 6aHKM nepecTtany Beputb B
nnaTtexecnocobHoOCTb Apyr Apyra, B 6anaH-
Ce [EHeXHOro pbiHKa MpPoM3oLen CaBur
B CTOpPOHY 6anaHca HalLMOHamNbHbIX LieH-
TpanbHbIx 6aHKoB. OUHAHCOBbIE WHCTUTY-
Tbl EBPO30HbI, 06n1aaatoLme n30bIToUHbIMI
CpepcTBamu, CTanu pasmellaTb 3TU 136bIT-
Kn B EBpocucteme’, a 6aHKM, UCMbITbIBatO-
LiMe HexBaTKy peCypcoB, 3aMMCTBOBaNN KX
13 faHHOM CUCTEMbI. DTOT NPOLLEeCcC Npounc-
XO@WN B pamKax akTMBOB M MacCUBOB Ha-
LIMOHANbHBIX LEHTpanbHbIX 6aHkoB B ELLB:
LIEHTPOOAHKM CTpaH, UCMbITbIBAKOLWMX Ae-
duunT, 3anmctBoBanu cpeactea y ELIB ana
NpPefoCTaBleHNA KpeamTa KOMMepYeCKnm

" ELLB v ueHTpanbHble 6aHKK rocyAapCTB-uneHoB
EBpO30HbI.

6aHKaM Ha cBoeii TeppuTOpUK, B TO BPEMSA
Kak LeHTpanbHble GaHKu ¢ npoduumtom
CpencTB NpefocTaBnAnm 3Tu cpeacrtaa ELB,
KOTOPbIN KOMMEHCUPOBan NoTepu MexbaH-
KOBCKOro ¢uHaHcMpoBaHUA. Takum obpa-
30M, ELLb B3N Ha cebs ponb LieHTpanbHow
pacuyeTHon nanatbl [18].

HepocTaTknm cuctembl HauMOHanbHOro
6aHKOBCKOro KOHTpONA He Gbinn yperynu-
poBaHbl co3faHmem EBponeiickon cnyx6bl
6aHkoBCKoro Hapsopa - ECBH (EBA), Ko-
TOpasA B OTHOLWEHUW HALMOHANbHOTO KOH-
Tponupylowero opraHa obnagaet nuLb
orpaHuYeHHbIMY nonHomoumamK [16]. Mog
pykosogcTom ECBH 90 ocHoBHbIx 6aHKOB
13 21 ctpaHbl EBponeiickoro coto3a npoLu-
NN NPOBEPKY CTpecc-TecTamMmn Ha YCTONU-

) - 2,500
- - EOOUEMOC - 100
_— nBo
- 3aiimbl ELIB locynapcTBenHbiii - 1500
o _H_\_H:EKTOP 3aiimb ELIB
- 3aiimbl —— - 1,000
W3 HacTHBIX BaHKoBCKUiA 3aiimbl
_ 6aHkoB ceKTop 113 YacTHbIX - 500
6aHKOB .

llexabpb 2009T.

Texywuii nepuop

[pumeyarue: B TOM UnCne TpaHCrpaHWYHOe KpeautoBaHue G6aHkamn EBpO3oHbl, 6aHKammn Ha nepudepum,
3aMMCTBYIOLLMMM CPeACcTBa B EBpOCUCTEME, 3a UCKMIOYEHNEM CPOYHOII MOMOLLM N0 06eCcreyermio NIMKBUAHOCTY,
MOKynNKy EBpONeiicknm LieHTpobaHKoM rocyAapCTBEHHbIX 06MraLuin nocpeacTBoM MporpamMmbl Bbikyna 06aura-
umn, EBponetickoro doHaa dbrHaHCOBOW cTabunbHOCTY 1 EBponeitickoro mexaHuama ¢uHaHCOBOM CTabunmnsaumm.

Ucmouruk: IMF Global Financial Stability Report. Oktabpb 2012.

Puc. 3. CpeacTBa ¢ nNoBbILLEHHbIM PUCKOM, HanpaBA€HHbIe CTpaHaMK EBPO30HbI B 3KOHOMUKK Tpeunu,
UpnaHann, Utannn, Moptyrarmm u UcnaHnumn, MAPA €eBpoO
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UcmouHuk: European Commission. Report on Public Finances in EMU 2012.

Puc. 4. 06Las 3aA0/KEHHOCTb NPABUTEABCTBA (KPATKOCPOUYHbIE UHAHCOBBIE MOCAEACTBUS KPU3UCA)

Hpnangsa

BOCTb K KPU3UCHBIM ABNEHNAM B 3KOHOMU-
Ke. Pesynbtathl, ony6nukosaHHble ECBH B
uione 2011 r., oxapakTepr3oBany COCTos-
Hue EBponeinckoin 6GaHKOBCKOM CUCTEMbI
Kak nnatexecnocobHoe (B KOHEUHOM MTore
TeCTbl He MPOLLAY TObKO NATb 6aHKoB Wc-
naHuu, ABa — Mpeunn 1 ofnH aBCTPUNCKMIA
6aHK C HU3KMM YpPOBHEM [OCTaTOUHOCTU
Kanutana). @. baryc otmeuvaet, uto 60nb-
WUMHCTBO GAaHKOB MPOLUNK CTPecc-TecTbl B
CUNY HepeanuCTUUHbIX JOMyLWeHWUi, nog-
UepKMBAIOLLMX TOT KT, UTO OLIEHKa MeXay
CpOoKaMu noralleHuns 3a[J0MKEHHOCTY 1 pii-
CKOM NOTepM IMKBUAHOCTU He Bbina npoBe-
jeHa [2.P. 132].

YcuneHue Kpu3ncHbIX ABNeHW B 6aH-
KOBCKOM CeKTope BO BTOPOW MONOBUHE
2011 r. HeraTMBHO CKa3anocb Ha pabote
30HbI €BPO, MPOBOLUMOI ANA Pa3peLeHuns
Kpu3mnca rocyfapctBeHHoro ponra. EBpo-
neiickue 6GaHKuM CTONKHYNUCb CO 3Hauu-
TENbHOWN HeonpefeneHHOCTbI0 M3-3a pas-
mepa Tpe6oBaHMi GAHKOB B OTHOLLEHWU
rocyapCTBEHHOro Jofira U CnocobHOCTH
NpaBuUTENbCTBa OKasblBaTb  NOALEPXKKY
¢$rHaHCOBO cnlabbiM BaHKaM. MaKpo3KoHo-
MUYECKUI aucbanaHc mexay rocyfapcraa-
MU-unieHamu EBPO30HbI, cylecTByiowmi B
BME HECOOTBETCTBUI Ha TEKYLUMX CYeTax
nnaTexHoro 6anaHca, NpuBen K ToMy, 4To
Kntouesble 6aHKM EBPO30HbI (B OCHOBHOM
B8 lepmaHumn 1 OpaHuum) 6binn BoBNEYEHDI
B KPEAMTOBAHME YaCTHOIO U FOCYAapCTBeH-
HOro fonra nepudepuitHbIX CTPaH, Takux
Kak lpeuns, Vpnangua, Ucnanus, Moprty-
ranua u Wranua (puc. 3). MHorvne 6aHKu,
pencTeylolme Ha Tepputopun EBpo3oHbI,
NPeACTaBUNMN 3aBbILIEHHYIO OLIEHKY aKTu-
BOB 11 OAHOBPEMEHHO HaKoMuK
CNNWKOM MHOFO MPO6AEMHbIX aK-
TMBOB M3-3a NOABNEHUA «MbIIbHBIX
ny3blpei» Ha PbIHKE XWUNoN Hepsw-
xumoctu. Korga 6ym Hauan 3atu-
XaTb, PbIHOYHAA CTOMMOCTb TaKuWX
aKTVMBOB pe3Ko ynana, a 6aHku ¢
MHOMXECTBOM NPOGAEMHBIX aKT-
BOB 00aHKpoTUnMcb. B nopobHoi
CUTyauMnW MHOTMEe CTPaHbl 30HbI
eBpo 6biNy  BbIHYX[EHbl npeno-
CTaBNATb NoALepXKy 6aHKam, uTo-
6bl cnacT 6GaHKOBCKUI CeKTop.
370 npuBeno K MaccoBbIM 3auM-
CTBOBaHMAM Ha PbIHKE Kanutana u
JanbHelwemy yxyaleHuo GpuHaH-
COBOFO MOJOXEHUA NPaBUTENbCTB.
MaccoBble onepauum no cnaceHuio
(GMHAHCOBbIX MHCTUTYTOB MO UpPO-
HUW Hayanu npefcTaBnATb Yrposy
YCTONUMBOCTU TOCYAAPCTBEHHBIX (UHAH-
COB B TeX CTpaHax 30Hbl €BPO, KOTOpbIE
npuaepXnMBanucb NPaBui, U3NOXKEHHbIX B
MakTe cTabunbHOCTM 1 pocTa. pnanausa n

Hranue
peumna
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of the European banking system (ultimately
tests were not passed only by five Spanish,
two Greek and one Austrian banks with low
capital adequacy ratio). Bagus points out
that most banks passed stress tests due to
unrealistic assumptions, pointing out that
there was no evaluation between rate of
debt maturity and liquidity risk [2, p. 132].
The functioning of the Euro Area in
terms of government debt crisis was wors-
ened in the second half of 2011 by deepen-
ing crisis in the banking sector. European
banks faced considerable uncertainty due
to the size of banks’ claims against govern-
ment debt and the ability of governments
to support weak banks. Macroeconomic
imbalances between EA Member States oc-
curring as imbalances on current account
of balance of payments led the banks of the
Euro-area core (mostly German and French)
to engage in credits in private and public
debt in peripheral countries (Greece, Ire-
land, Spain, Portugal, Italy) (Figure 3). Many
banks operating in the EA had massively
overvalued assets and simultaneously ac-
cumulated too much toxic assets due to

- ECE borrowing

Borrowing

from
private banks

bubbles in the housing market. When the
boom began to collapse the market value
of such assets, the banks holding toxic as-
sets have faced bankruptcy. In this situa-
tion, many Euro Area countries were forced
to provide support to banks in order to
rescue their banking sector. This led to mas-
sive borrowing from capital markets and
further deterioration of the fiscal position
of governments. Massive rescue of financial
institutions began ironically threaten the
sustainability of public finances in the euro
area countries that adhered to the rules
laid down in the SGP. Ireland and Spain
got into serious fiscal problems because
of the risk procedure and private sector
saving, thereby transforming private debt
into public debt. In the Euro Area Member
States, which showed poor fiscal position
and where was the weakened banking sec-
tor (especially in Greece and Ireland), there
was a withdrawal of bank deposits. Banks
were unable to compensate for the loss
of deposits through the interbank money
market and lack of funds was replaced by
their loans from central banks within the

= 2,500
= 2,000
SMP

- 1,500

ECB borrowing
= 1,000

Borrowing

from - 500

private banks
1]

Dec-09

Current

Notes: including cross-border lending by banks EA, periphery banks borrowing from the Euro system, exclud-
ing emergency liquidity assistance, the ECB's purchases of government bonds through the SMP, EFSF and EFSM.

Source: IMF Global Financial Stability Report. October 2012.
Fig. 3. Euro Area Exposures to Greece, Ireland, Italy, Portugal and Spain (in billions of euros)
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Source: European Commission. Report on Public Finances in EMU 2012.

Fig. 4. General government debts (short-term fiscal impact of the crisis)
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ESCB. In the second half of 2011 the situa-
tion was worsened by deposit withdrawals
from banks in Spain and to a lesser extent in
Italy. If parts of banking regulation worked
well, the banks in the EA would have ab-
sorbed the bubbles like in other countries
affected by the financial crisis. Lack of coor-
dination in the field of banking policy has
deteriorated the situation and inadequate
government actions of some Euro Area
countries (mainly France, Germany and Ita-
ly) led to the fragility of the banking sector
to concentrate in the largest economies in
the EMU [3, p. 12]. Current exposures from
the rest of the EA to the peripheral coun-
tries reached 2.2 trillion EUR [19].

The combination of rising budget defi-
cits and new debts as a result of rescuing
the banking sector deteriorated rapidly the
ratio of Euro Area public debt to GDP. Fig-
ure 4 shows the expected increase in the ra-
tio of public debt to GDP between 2007 and
2013 in the EU Member States. According to
the assumptions of the Commission, public
debt in the EA shall increase from 66.3% of
GDP in 2007 to 92.7% of GDP in 2013 and
59.0% of EU GDP to 87.3% of GDP [10].

The ECB in order to help the troubled
countries with banking sector liquidity pro-
vided in December 2011 and March 2012
loans to banks and implemented a three-
year refinancing operation, when given
long-term low-interest loans to banks in
the LTRO (long-term refinancing opera-
tions) in an amount exceeding 1 trillion
EUR. This helped to reduce the pressure on
banks and contributed to the stabilization
of credit flows in the peripheral countries
of the EA, which was probably the most
important factor that stopped the freezing
of markets providing funds for banks and
indirectly supported the bond markets of
some EA countries [1]. In response to the fi-
nancial implications of a Euro
Area debt crisis occurring in
growth of budget deficits,
the ECB lowered the mini-
mum rating for operations
conducted on the open mar-
ket from A-to BBB- [2, p. 115].
During the crisis, the ECB has
dramatically reduced the
quality of the collateral used
in lending operations (e.g.
Greek banks received more
than 100 billion EUR, which
serve as collateral for private
Greek assets and Greek gov-
ernment debt) [18]. Strict
rejection of restructuring
Greek sovereign debt by the ECB during the
first phase of the crisis reflected its concern
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McnaHua mcnblTbiBanu cepbesHble GuHaH-
coBble MPob6iemMbl B CBA3N C PUCKOBLIMM
npoLesypamy 1 CnaceHMem YacTHOro CeK-
TOpa, TeM CaMbIM TPaHCHOPMUPYA YACTHBIN
[ONr B rocyAapcTBeHHbIN. B rocynapcteax
EBpPO30HbI, KOTOpble [EMOHCTPUPOBANM
Hey#oBneTBopuTeNnbHOe ¢MHAHCOBOE NO-
NOXeHWe 1 Yell 6aHKOBCKII ceKTop Obin oc-
nabneH (ocobeHHo B Mpeuun n UpnaHauu),
NPOUCXOAUNO CHATME GaHKOBCKUX BKJa-
n0B. baHKM BbINN He B COCTOAHMMN KOMMEH-
CMpPOBaTb NOTEPU AEMNO3NTOB Ha MeXOaH-
KOBCKOM [J€HEXHOM PbIHKE, 1 OTCYTCTBUE
CPEeACTB KOMMEHCUPOBANIOCh  KpeamTamm
CO CTOPOHbI LEHTPanbHbIX 6aHKOB B pam-
Kax EBponeickoln cucTembl. YxyguieHue
CMTyaLMM NPOU3OLWN0 BO BTOPOW MOo-
BiHe 2011 1., Koraa 3akpbiTe 6aHKOBCKIX
BKNaAoB CTaflo NPOMCXoamnTb B McnaHum un
uyTb B MeHblueil cTeneHn B Wtanun. Ecnn
6bl 3BeHbA 6AHKOBCKOTO PerynmpoBaHuUs
paboTanu cnaxeHHo, To 6aHKK EBPO30OH®I,
Kak 1 B ApYrux cTpaHaX, NMOABEPKeHHbIX
dUHaHCOBOMY  Kpu3ucy, nornotunu 6ol
«ny3blpy». HegoctaTouHas KoopauHaLma B
cdepe 6aHKOBCKOI MOANTUKK, NpUBELLIAN
K YXYALWeHNIo CUTYaLuUK, U HeafleKBaTHbIe
pelleHns, MpUHATble NpaBUTENbCTBAMM
HEKOTOPbIX CTPaH 30Hbl €BPO (FNaBHbIM 06-
pasom OpaHuueit, lepmanuein u Utanuen),
npWBenmn K TOMy, UTO HeyCTONUMBOCTb du-
HAaHCOBOrO CeKTopa KOHLEHTPMpPOBanach
B KpynHenwux skoHomkax EBC [3. P. 12].
Tekywune puCKoBble BAMBAHWA OCTaNbHbIX
cTpaH EBPo30HbI B NepudepuiiHble CTpaHbl
pgocturnm 2,2 TpnH espo [19].

Bmecte ¢ Tem pacTywwii geduumt biog-
YKETOB W HOBbIE [0NrOBble 00A3aTENbCTBA,
BO3HUKLIME B pe3ynbrate MPUHATUA Mep
Mo CnaceHuio 6aHKOBCKOTO cekTopa, Obl-
CTPO yxyawanu ko3ddUUMEHT OTHOLIEHUA
rocyfapcTBeHHoro gonra EBpo3oHsi K BBIT.
Oxupaemblii POCT COOTHOLUEHWA rocyaap-
CTBEHHOro gonra K BBI1 Ha Tepputopum
cTpaH EBponeiickoro cot3a B nepuog
2007-2013 rr. nokasaH Ha puc. 4. B coot-
BETCTBUW C NpeanonoxeHnamn Kommccunm,
rocynapcTBeHHbI fonr EBpo3oHbl Bo3pac-
TeT ¢ 66,3% BBl B 2007 r. no 92,7% BBl B
2013, a B uenom no Espocotosy: ¢ 59,0 fo
87,3% BBIT EC 3a 10T e nepuog, [10].

YTo6bl NTOMOYb NPOGNIEMHBIM CTPaHaM
C NINKBUBHOCTbIO GAHKOBCKOFO CEKTOPa,
ELLb B pekabpe 2011 r. v mapTe 2012 1. 06e-
cneymn 6aHKM KpeanTHbIMI CpeacTBami 1
peanu3oBan TPEXroANYHY onepaumio pe-
$VHaHCMpOBaHMA, B NpoLecce BbiNOMHe-
HWA KOTOPOI NPeaoCTaBmA JONTOCPOUHbIE
KpeauTbl C 3aHMKEHHbIMM NPOLEHTHBIMM
CTaBKamMu B Bue orepaunin Jonrocpoy-

Horo pe¢uHaHcumpoBanua (LTRO), 06-
Wan CyMMa KOTopbiX mpeBbicuna 1 TpiH
eBpo. JT0 cnocobcTBOBaNO ocnabneHuto
JaBneHna Ha 6aHKM W COAeNcTBOBaNo
cTabunusaunmn KpepuTHbIX NOTOKOB B ne-
prdepuniiHble cTpaHbl EBPO30HBI, UTO, Be-
POATHO, CTano OCHOBHbIM (akTOpPOM Mnpe-
JOTBpPALLEHNSA «3aMOPaXKMBAHMA» PbIHKOB,
npefocTaBnAlWMX cpeacTBa H6aHkam 1
KOCBEHHO MOAAEPKNBAOLLMX PbIHKM 06-
NUraLnin HEKOTOPbIX CTPaH 30HbI eBpo [1].
Ha ¢vHaHcoBble nocnefcTBmA AONTOBOrO
Kpusnca EBpo3oHbl — pocT GilogKeTHoro
peduuymta - EBponeickuii LeHTpobaHK
OTBETUN, CHW3UB MUHWUMANbHbIA PENTUHT
(c A- po BBB-) pns onepaumii Ha OTKPbITOM
pbiHke [2. P. 115]. Bo Bpema kpu3uca ELIB
3HAUMTENbHO CHW3WN KauyecTBO 3aora,
UCMOMb3yeMOro B KPeauTHbIX onepauuax
(Hanpumep, rpeveckre GaHKKU Nonyumnu
6onee 100 Mnpg eBpoO, KOTOpPbIE BbICTYMNa-
I0T B KayecTse 3aN0ra [/1A YaCTHbIX aKTu-
BOB 1 FOCyAapCTBEHHOro fonra lpeunn)
[18]. Pe3kuin otka3 ELIb ot pectpykTypu-
3aunu rocygapcTBeHHoro fonra lpeumn
B nepuof nepBoi ¢asbl Kpunca ceuge-
TenbctBoBan 06 o03aboueHHocTU LleH-
TpobaHKa CTabUIbHOCTbIO HGAHKOBCKOW
CUCTEMbI 1 NOKa3an yA3BUMOCTb [JeHeXHO-
KpeLUTHON MONWUTUKKM, ONMpaloLLenca Ha
Kpenutbl 6aHKOBCKOW CCTEME, B KOTOPbIX
3a10roBblii roCyapCTBEHHbIN AONT BbICTY-
naeT OCHOBHbIM MHCTpymeHTOM [8. P. 63].
[. Tpoc yKka3biBaeT Ha TO, UTO B 3TOM KOH-
Tekcte ELIb HaxoguTcA B 3HauuTenbHO
WHON cnTyaunu, Hexenn QefepanbHas pe-
3epBHas cuctema (OPC) B CLLA, Tak Kak Ka-
UeCTBO €ro 3aora onpeaenseTca Hauuo-
HaNbHbIMK rpaHULamMu. AHanM3npysa posb
OPC, KoTopas peanu3oBana MOMUTUKY
KONMYECTBEHHOTO CMAMYEHA NoCne Hava-
na Kpusmca, [1. [poc noguepKmBaeT Kave-
CTBEHHY!O Pa3HULLYy B AeATeNbHOCTN 060X
LleHTpanbHbIX 6aHKoB. KonnuectBeHHoe
cmaryeHve LLtatos npepctaBnano coboit
nouTW WCKNKYUTENbHO nNpuobpeTeHne
6e3puncKoBbIX aKTUBOB (Hampumep, rocy-
JapcTBeHHbIX obnuraumin CLUA), a OPC
obecneumBana 3alimamy NUWb OYEHb
orpaHuyeHHoe uncno 6aHKoB, B TO Bpemsa
Kak ELIb nprobpeTan prckoBble akTUBbI 1
npefocTaBnAn KpeamTbl Ha KpynHble Cym-
Mbl 6aHKam 30Hbl €BpO, NOCTPafaBLUM OT
¢drHaHcoBoro Kpmsuca [17]. BoamoxHOCTb
NPUHATb TOCY[APCTBEHHble obnurayum,
KoTopble yxe He obnafatT WHBECTULM-
OHHbIM PeTUHIOM, 1 MHTepBeHuun ELIB
C Lenblo yperynupoBaHUA CYBEPEHHOro
Jonra CHU3WAK CTeneHb oBepua K Llen-
Tpob6aHKy.

MEPbl MO YPEFYNMPOBAHWUIO KPU-
31CA B EBPO3OHE, MPUHUMAEMBIE ELIB
B HACTOALLEE BPEMA, U MJIAH CO3[A-
HWA BAHKOBCKOIO COIO3A

CyBepeHHbI1 BONTOBON KPU3NC U Kpu-
31c 6aHKoBCKOI cricTeMbl B EBPO30HE NoKa-
3aNu, YTO CPeAcTB pe3epBHbIX poHA0B By-
[eT HeOCTaTOUHO /1A OKa3aHWA NoMOoLLY
3KOHOMMKam Mcnanum n Utanuw. Moctosk-
HO ycunmBanochb AasneHue Ha ELB, utobbi
[06UTbCA OT HETO NCMONb30BaHMA €ro Heo-
rPaH1YeHHbIX PeCYpCoB Ans cTabunmnsaumm
GMHAHCOBbIX PbIHKOB, NPeAOCTaBeHuA ra-
paHTUI NO HeOTPaHUYEHHOMY 3aKyny 06u-
rauui 1 NPUHATUA TakUM 06pa3oM Ha cebs
ponu KpeguTtopa MocnefHen WHCTaHLWW.
Ha Cammwute EBponeiickoro Coseta, co-
cTosBwemca 28-29 nioHsa 2012 r., rMaBHbIM
BOMPOCOM NOBECTKM AN KOTOPOro CTano
pa3peLleHme KPU3NCHBIX CUTYaLmid, 6bino
NPUHATO PeLLeHNe «Pa3opBaTb MOPOYHbIN
Kpyr mexgy 6aHKamu 1 rocygapcrsamm»
[14]. NMopxopAwee pelweHne JaHHON 3aja-
UM OCHOBBIBAETCA Ha HaMepeHWK Co3[aTb
e[VHbI/ MexaHW3M Haf3opa 3a 6aHkamu
(EanHbiil Hap3opHbliA opraH, EHO - Single
Supervisory Mechanism). 310 no3sonuno 6bl
pa3opBatb CBA3N Mexay 6aHKamu M npa-
BUTENIbCTBAMM 1 06eCneunTb CTabusnbHble
duMHaHcoBble YCnoBUA B 30He eBpo. EanH-
CTBEHHDbI CNocob CTabunmsnpoBaThb PbiH-
KW rocyfapcTBEHHbIX obnauraumii coctout
B yBenuyeHun cteneHn yyactma ELIB, uto
MOXHO OCYLLeCTBUTb ABYMA crnocobamu:
nmbo KOCBEHHO, BblfjaB EBponeiickomy cTa-
61nM3aLMOHHOMY MexaHn3My 6aHKOBCKYI0
NNLEH3MI0, NO3BONAIOLYI0 eMy PacCUUTbI-
BaTb Ha pecypcbl ELIB, nnbo nocpeactsom
npAMbIX onepauuin, npoussogumblx ELLD
[7]. HepaBHMe cobbITMA B NOMbITKE pa3pe-
WKUTb KpW3nC EBPO30OHbI AEMOHCTPUPYIOT
fanbHelwWwne N3MeHeHNA B OTHOLWeHNK EB-
poneicKoro LeHTpobaHKa, 4To nogKpennsa-
eTca cnosamu npesugeHta Mapwvo [Jparu B
nione 2012 r., KoTopbIn yTBEPXAan, uto ELID
cAienaet BCé OT Hero 3aBucsLLee, 4Tobbl co-
XPaHWTb efuHyI0 BantoTy. OTO NoATBEPXKAa-
eTca cornaweHuem ELIB o HeorpaHnyeHHOM
nprobpeTeHUN rocyfapCTBEHHbIX 06Munra-
LM y rocyaapcTB-uneHos EBPO30HbI, nc-
NbITbIBaOWMUX NPo6nemMbl ¢ peduHaHCMpoO-
BaHMEM [0Nra, nyTeM NPAMbIX AeHEeXHbIX
onepauuii (Outright Monetary Transactions
— OMTs). 3T0 03Ha4aeT, UTo HeCMOTPA Ha TO,
yto EBC He npu3HaBan BepPOATHOCTb BO3-
HWKHOBEHMA TakoW BO3MOXHoCTW, a ELIB
[aBHO OTBEpr TakKOW BapUaHT peLlleHNs
npo6nembl, B KOHLIE KOHLOB OH NPUHAM Ha
cebs ponb KpepuTopa nocnefHemn HCTaH-
umn. OkasaHve nomoLM rocyfapcTBam-



about the stability of the banking system
and revealed the vulnerability of monetary
policy, which relies on loans to the banking
system, where collateral government debt
serves as the primary tool [8, p. 63]. Gros
points out that in this context, the ECB is in
a significantly different position compared
with the Federeal Reserve (FR) in the USA,
because the quality of its collateral is deter-
mined by national boundaries. Compared
with the role of the FR after the outbreak
of the crisis, which implemented quantita-
tive easing, Gros highlights the qualitative
difference in the activity of both central
banks, which reflects the fact that while
the U.S. quantitative easing implemented
almost exclusively purchase of risk-free as-
sets (e.g. US. government bonds) and FR
lent only a very limited amount to banks,
the ECB bought risk assets and lent large
sums to weakened banks in the Euro Area
[17]. Acceptance of government bonds,
which already did not have an investment
rating and ECB intervention to stabilize the
sovereign debt reduced its credibility.

CURRENT ECB STEPS IN DEALING WITH
THE EURO AREA CRISIS AND A PLAN TO
CREATE A BANK UNION

After advancement, sovereign debt cri-
sis and the banking crisis in the EA revealed
that funds from the rescue funds will not be
sufficient to potentially help the economies
of Spain and Italy. Pressure on the ECB be-
gan to escalate in order to use its unlimited
resources to calm the financial markets,
guarantee unlimited purchases of bonds,
and thus assume the role of lender of last
resort. The situation in the development
of the debt and banking crisis in the EMU
shows that the ECB begins to play a key role
in stabilizing the Euro Area. Summit of the
European Council (June 28th - 29th 2012)
to address the crisis brought about the de-
cision «to break the vicious circle between
banks and states» [14]. The adopted solu-
tion is based on the intention to create a
single mechanism for the supervision of
banks (Single Supervisory Mechanism) to
form the basis for tearing connections be-
tween banks and governments, and to cre-
ate a stable financial environment in the EA.
The only way to stabilize government bond
markets is to increase the involvement of
the ECB, either indirectly by giving the ESM
a banking license, allowing ESM to rely on
the resources from the ECB, or through di-
rect operations undertaken by the ECB [7].
Recent developments in solving the Euro
Area crisis shows further changes in the
attitude of the ECB, also confirmed by its
president Mario Draghi in July 2012 stating

that the ECB will do everything required
in order to save the common currency.
This is confirmed by the agreement of the
ECB’s unlimited purchasing of government
bonds from EA Member States, which have
difficulties with debt refinancing through
Outright Monetary Transactions (OMTs).
This means that even though the original
concept of creating such a possibility was
not acknowledged within the EMU concept
and the ECB long refused such a solution,
eventually it adopted the role of lender of
last resort. Assistance to EA Member States
will be implemented through the rescue
funds EFSF / ESM and ECB support obliga-
tion is conditional on the fulfillment of the
reform program to which countries com-
mit themselves. In connection with the aid
and undertaking reforms in the economic
policies of EA Member State one can see a
guarantee for the ECB, which has no man-
date to intervene in the economic policies
of the Member States. In our opinion, there
is a risk that a Member State which has tak-
en the support of the ECB will not be able
to fulfill its commitments under the reform
program and the ECB does not have the
tools to compel him to do so. Following the
commitment of the ECB to buy government
debt unlimitedly, Stiglitz points out that
monetary policy has proved to be ineffec-
tive and strengthening its role in the econ-
omy is unlikely to return to sustainable eco-
nomic growth path. He highlights the fact
that even if the ECB monetary intervention
has more potential help, it may cause the
current situation in the EA to worsen [26].
Economists doubt and contradictions
increase between EA Member States (and
EU) to implement the Commission’s plan
to create a banking union, published in
September 2012. The essence of this plan
is to transfer responsibility for supervision
of the banking sector from the level of
member states to the supranational level,
where the ECB will play a key role. ECB will
act as an intermediary EFSF / ESM in the
implementation of market operations. ESM
will be able to assist countries, in addition
to contingency in the purchase of govern-
ment bonds, to provide financial assistance
through direct loans to recapitalize trou-
bled financial institutions. In order to pre-
vent further destabilization resulting from
the refinancing problems, the ESM will be
able to actively intervene (buy government
bonds) in the secondary, i.e. the interbank
market. Direct bank recapitalization from
rescue funds, however, means that the pri-
vate debts of the banking sector would in
future be transferred to the national level
where the condition of the banking sec-
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tor varies across the Member States and
is associated with concerns of the trans-
fer of resources from healthy daughters in
one Member State to the troubled parent
bank in another Member State. Regarding
doubts about the ability of ESM, due to its
capacity of 700 billion EUR (the effective
lending capacity of 500 billion EUR; 200
billion EUR from EFSF), to stabilize govern-
ment bonds markets De Grauwe points out
that if the ESM runs out of cash, there is a
similar situation as in the depletion of cen-
tral bank reserves to protect the currency
against speculative attack, i.e. if investors
assume that bond prices will collapse, they
accelerate their sales to cut the losses, and
therefore ESM intervention can activate the
crisis rather than avoid it [7].

Although the target intention is to cre-
ate a bank union, the creation of other ele-
ments that characterize the banking union,
i.e. common deposit insurance (euro-wide
deposit insurance) and common rules to
save banks that have failed (common-bank
resolution scheme), is not accounted for in
the first step. The Commission’s plan for the
supervision of banks in the Euro Area in the
first phase assumes a uniform implementa-
tion and supervision of large and system
banks and banks for which Member States
provide financial aid from January 2013,
and from January 2014 the ECB will carry
out supervision of all banks within the EMU.
The ECB would be responsible for issuing
licenses to credit institutions, the ongoing
banking supervision, early intervention in
troubled banks, coupled with the power to
require actions to correct a bad situation,
such as liquidity support and capital and
improving corporate governance of finan-
cial institutions [11]. These partial powers
in the area of dealing with problem banks
should also apply to the ECB's power to
cease existence of such institutions in co-
operation with the relevant authorities.
Schoenmaker points to the likelihood of in-
creased conflicts between the ECB and the
national authorities to deal with the banks
[25, p. 15]. Similarly, Wyplosz argues that
partial bank union, without the ECB com-
petencies to deal with problem banks, will
be probably forced to pour more liquidity
to the banking sector [32, p. 16]. The release
of the monetary policy of central banks that
continues or even increases purchases of
government bonds and encourages liquidi-
ty in the banking systemiis largely a result of
inefficient government activities to address
structural problems that central banks can-
not solve using their balance sheets. In fact,
interest rates close to zero in combination
with excessive and almost unconditional
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uneHam EBpo30oHbI ByfeT ocyllecTBAATbLCA
yepes pesepBHble cpeacTBa EBponenckoro
¢doHaa duHaHcoBoi ctabunbHocTh (EODC)
/ EBponeinckoro ctabunnsaumoHHoro me-
xaHun3ma (ECM), a obs3aHHOCTV MO noj-
pepxke ELIb 3aBnCAT OT ucnonHeHua npo-
rpammbl pedopm, KOTOpyK CTpaHbl B3ANN
Ha cebA. Momolpb 1 ocyliecTBneHne pe-
$OpPMMPOBAHNA SKOHOMUUECKUX MONUTUK
cTpaH EBPO30HbI MOTYT CYXUTb FrapaHTMA-
mun ana ELIB, y KoToporo HeT nonHoMouui
BMELUMBATLCA B 3KOHOMMYECKIE NOANTUKN
rocygapcte-uneHoB. 1o MHeHWI0 aBToOpa,
CylecTByeT OMNPeAeneHHbI PUCK TOro,
UTo CTpaHa-yyacTHUUa, NpuHABWas ou-
HaHcoByto nomolb ot ELLB, 6ynet He B co-
CTOSIHUM BbINOSIHUTL CBOW 06A3aTeNbCTBa
no nporpamme pedpopmnpoBaHma, a EBpo-
NeNCKN LieHTPOBaHK He MMeeT B CBOEM
PaCcMoPSXKEHNI PbIYAroB, YTOObl NOBANATL
Ha CNOXMBLLYIOCA cuTyaumto. AHann3mpya
rotoBHOCTb ELIB HeorpaHnyeHHo BbiKynatb
rocygapcteeHHble gonru, . Crurnuy ot-
MeYaeT, UTo IEHEKHO-KPeANTHAA NOSIUTHMKA
[oKas3ana CBOK HeCOCTOATENbHOCTb W yCW-
NeHne ee 3HaYeHMA B SKOHOMUKE BPAL N
MOMOXeT BEPHYTbCA Ha NYTb YCTOWYMBOrO
3KoHOMMYeckoro pocta. OH TakxKe noguep-
KMBaeT TOT GaKT, UTo, laxke eC/M BasIlOTHble
uHTepBeHuumn ELIb mornn okasaTb noTeH-
LManbHO 64NbLIYI0 NOMOLLb, 3TO MO0 6bl
NPUBECTM K YXYALIEHNIO TEKYLLEeN CUTyaLum
B EBpO30He [26].

COMHeHVA 3KOHOMUCTOB U yCunu-
BalOlMeca MpOTUBOPEUNA Mexay ro-
cypapcTBamy, BXofgAwmMMu B EBPO30HY,
CBMIETENbCTBYIOT O HU3KOW BEpPOATHOCTM
ocyliecTBneHna nnaHa Kommccnm no cos-
AaHuo 6aHKOBCKOro COt3a, onybnunKosaH-
Horo B ceHTAbpe 2012 r. CyLIHOCTb JAHHOTO
MnaHa 3aK/YyaeTca B AenermpoBaHun oT-
BETCTBEHHOCTW 3a HaA30p B GaHKOBCKOM
cbepe C ypoBHA rOCyAapCTB-UIEHOB Ha
HalHaLMOHaMbHbIN YPOBEHb, rAe Kiioue-
Baf ponb Oymer npuHapnexatb ELIB. Es-
ponencknin LieHTpobaHK byaeT BbicTynaTb
B KayecTBe mnocpefHuka EBponenckoro
MexaHu3Ma OUHAHCOBOW CTabunmsaumu/
EBponeiickoro cTabunnsaumMoHHOro mexa-
HU3Ma B OCYLLEeCTBNEHUN PbIHOYHbBIX One-
pauuii. MToMMmo nomolyy CTpaHam B He-
6naronpuATHbIx cutyauuax, ECM cmoxert
OKasaTb COfelCTBMEe B MOKYMKe rocyaap-
CTBEHHbIX 0bNMrauui, a Takxe NpepocTa-
BUTb GMHAHCOBYIO MOMOLLb Yepe3 NpAMbIE
3alMbl ANA peKkanuTanm3aumm GUHaHCOBbIX
WHCTUTYTOB, HaXOAALWMXCA MOA BAMAHUEM
Kpu3nca. [Ina HegonyweHwa AanbHelwen
pectabunmsauny, Bo3HUKaloLell B pesynb-
TaTe npobnem c pedmHaHCMPOBaHMEM, Y
ECM nosButcA BO3MOXHOCTb MPOBOAUTD
NOAWUTUKY aKTUBHOTO BMeLUaTenbCTBa (no-

KynaTb rocyfapcTBeHHble obnuraumu) Ha
BTOPUYHOM, T.e. MeXOaHKOBCKOM, PbIHKE.
Mpaman 6aHKOBCKasA pekanuTanu3auus m3
pe3epBHbIX GOHAOB O3HayaeT, yTo yacT-
Hble ponry 6aHKOBCKOro cektopa B 6y-
Jylem moryT 6biTb nepeHanpasieHbl Ha
HaLMOHaNbHbIA YPOBeHb, rae COCTOAHWe
6aHKOBCKOro cektopa Konebnetcs B 3aBu-
CMMOCTW OT CTpaHbl 1 06YyCnoBieHo Npo-
6nemamu nepesaun pecypcoB OT nnaTexe-
CMNOCOGHBIX JOUEPHMX KOMMAHWIA B OQHOM
rocyfapCcTBe-uneHe B rofioBHON 6GaHK, Ha-
XOAAWMNCA B APYron CTpaHe-yyacTHuLe.
OTHOCWTENbHO COMHEHWI B CMOCOBHOCTY
ECM BepHyTb cTabunbHOCTb PbIHKAM rocy-
[apCcTBeHHbIX 06nMraLmi, uto o6bAcHAETCA
obwum Kanutanom ECM B 700 mnpg eBpo
(3ddekTBHAA eMKOCTb KPeAMTOBaHMUA CO-
ctaBnsaet 500 mapg nntoc 200 mnpg eBpo ot
EO®Q), M. fe lpoys yka3biBaeT, uto, ecim y
ECM 3akoHuaTca geHexHble CpeacTBa, aHa-
NOrMYHO CpeacTBa ucrowatca u'y LieHTpo-
6aHKa Npy NOMbITKE 3alWWUTUTL BamoTy OT
CMeKyNATUBHbIX aTak, T.e. eCIN UHBECTOpbI
OXMOAOT NafieHNA LieH Ha 0bnmraLumm, oHu
dopcmpytoT ux npogaxy, utobbl MUHUMU-
31MpoBaTh YObITKM, 1 MO3TOMY BMeLLaTesb-
ctBo ECM ckopee GypeT akTvBMU3MpOBaTh
KpU3MCHble ABNEHNA, YeM CNOCo6CTBOBaTb
ux nsbexanuio [7].

XoTA 0CcHOBHaA 3ajaya COCTOMT B CO3-
JaHuy H6aHKOBCKOro cot3a, $popmupoBa-
HWe ApYrux 3NeMeHTOB, XapaKTepu3yoLmnx
6aHKOBCKNI COI03, T.e. 0bLLee CTpaxoBaHue
BKNafoB (CTpaxoBaHWe BKMafoB B npefe-
nax EBpo30oHbl) 1 obLme npasuna no okasa-
HUIO NomoLLM 06aHKPOTMBILMMCA H6aHKaMm
(obwan cxema okazaHua nomoLyy 6aHkam),
He NPUHUMAETCA BO BHUMaHVE Ha NepBblX
nopax. Ha HayanbHom 3Tane nnaH Komuc-
CWK NO OpraHM3aLnm KOHTPONA 3a 6aHKamu
npegnonaraeT egrHoobpasHoe ero ncnon-
HeHWe 1 Haf30p 3a KPynHbIMM GaHKamK
ceTAMU BaHKOB, KOTOPbIM HauMHasA C AHBa-
pAa 2013 r. okasblBanacb $prHaHCOBas Nog-
JepXKa CO CTOPOHbl roCYAapCTB-UeHOB.
C aHBaps 2014 r. ELIB 6ypeT ocywecTBnATh
Haf30p 3a BceMu 6aHKamu Ha TeppuUTopuin
JKOHOMMYECKOrO 1 BaNlOTHOrO  COH03a.
O®yHkumm ELB 6yayT BKNtouaTb Bblgauy nu-
LIeH31IN KpeauTHbIM OpraHr3aLmam, Henpe-
PbIBHbIN GAHKOBCKUI HaA30p, WHTEpPBeEH-
LMK B COCTOAHME Aen npobnemHbix 6aHKoB
Ha paHHel CTagun B COYETaHWM C NOSIHO-
mounAMK TpeboBaTb OCYLLECTBNEHUA He-
06xofUMbIX AeNCTBUNM AnA HopManu3sauuu
HebnaronpuATHOW  CUTyauuu, BKIoYas
noaaepXKy NMKBMOHOCTM W MOBbIWEHWe
KauectBa KOPMOPaTMBHOrO ynpasfaeHus
¢dmHaHcoBbIM MHCTMTYTOM [11]. [aHHble
HenosiHble NonHomouna B 06nacTn ype-
FYNMPOBaHMA CUTyauunm B NPOBNeMHbIX

6aHKaX AOMKHbI ObITb TaKXe MPYMEHUMbI
K Bo3moXHocTn ELIB B coTpygHuuectse
C COOTBETCTBYWOLMMM OpraHamnm BRacTu
npeKkpaTUTb PaboTy HaHHbIX WHCTUTYTOB.
. loHmelikep obpallaeT BHUMaHKE Ha Be-
POATHOCTb pa3pacTaHuA KOHONNKTa MexXay
ELIb n HaumoHanbHbIMK OpraHamm Bactu
NPU NPUHATUN PeLIeHnA O AanbHemnwem
dyHKUMOHMPOBaHUM 6aHkoB [25. P. 150].
AHanornuno C. Bbinnou yTBeppaet, uto
HEeMonHbIi 6aHKOBCKMIA COI03, HE YUNTbIBA-
towmin kKomneTeHuun ELIB B yperynupoBa-
HUW CUTYauuUu ¢ NpobnemHbIMU HaHKamu,
BEPOATHO, CTONKHETCA C HEOOXOAMMOCTbIO
BNMBaTb 6oJblle NMKBUAHOCTY B GaHKOB-
ckuin cektop [32. P.16]. O6HapopoBaHue
LEHEXHO-KPEANTHON NOAUTUKN LieHTpab-
HbIX 6aHKOB, KOTOpas NpefnMcbIBaeT Npo-
[oMmKaTb UM Aaxe yBenuymBatb Npuob-
peTeHue rocyfapCTBEHHbIX obnurauumii v
CTUMYNMPOBATb JIMKBUAHOCTb B 6GaHKOB-
CKOW CMCTEME, TMIaBHbIM 006pa3oM ABNAET-
cA pe3ynbtatoM He3ddEKTUBHbIX Mpasyi-
TeNbCTBEHHbIX AENCTBUIA MO OTHOLIEHUIO K
CTPYKTYpPHbIM Npob6iemam, KOoTopble LieH-
TpanbHble GaHKM He B COCTOAHWUM paspe-
LUKNTb, OCHOBBIBAACb Ha cBOeM Byxrantep-
ckom banaHce. Ha camom paene, 6nmskue K
HY/0 NPOLIEHTHbIe CTaBKM B COBOKYMHOCTU
C ype3MepHoOi 1 noutn 6e30roBOPOUHON
NoAAePKKOW NMKBUAHOCTY MOAPBIBAOT Ha-
MepeHVe YacTHOTO CeKTopa BOCCTAHOBUTD
CBOI 6anaHc, a TakXe CTaBAT Nofl COMHeHMe
UCMONHEHNE NNaHOB GUCKANbHbIX OPraHoB
MO OrpPaHNUYEHNI0 CBOMX KpeauTHbIX Tpebo-
BaHuu [5. P. 31]. MNpvHMmas BO BHUMaHMe
Tekywme npobnembl GUHAHCOBOTO CEKTO-
pa B EBpo30He, HapAgy ¢ 0653aTenbCcTBOM
ELb ckynaTb rocygapcTBeHHble obnuraumm
B HEOrpaHMYEHHOM KONMYECTBE U HECTU
OTBETCTBEHHOCTb MO O0OEeCneuyeHuo CTa-
OUNBbHOCTY, aBTOP CTaTbW CUMTAET BMOJHE
NOTNYHBIM PELUEHNE PaCIMPUTb MOJSHO-
mouuna ELb gna cospaHuna eguHoro espo-
NEeNCcKoro Haa3opHoOro oprata. Mopaepxka
ELLb obaHKpoTMBLIMXCA GaHKOB, OAHaKO,
[OMKHa OCHOBbIBATbCA Ha MOJTHOMOUMAX NO
opraHv3auum obLyeil CucTemMbl NO COXpaHe-
HUIO W MOfAePXKe GUHAHCOBBIX WHCTUTY-
TOB, UCMbITbIBalOLWMX TpyAHOCTW. Co3aaHne
e[MHOro 6aHKOBCKOTO Haf30pa — BEPHbIN
CMCTEMHBIN LWar Ha MyTW K CcTabunusauuu
$MHAHCOBOrO PblHKA, HO 3TO TONMbKO Ya-
CTUYHOE pelleHne, CnocobHoe B fJanbHel-
wem yBennuntb AasneHue Ha ELB, kak Ha
KpeguTopa nocniefHen MHCTaHLUK, C Lienbto
OKa3aHWA MOMOLYM rocyAapcTBaM-UnieHaMm,
He 0611aan LOCTaTOUYHbIMM PUANYECKMM
NONHOMOUMAMY, OBYCNOBNEHHbIMW APYTi-
MW 3NeMeHTaMi peanbHO [AeNCTBYOWero
6aHKOBCKOrO COl03a.



liquidity support undermine the intention
of the private sector to repair its balance
and undermine the intention of the fiscal
authorities to restrict their lending require-
ments [5, p. 3]. Taking into account the cur-
rent problems of the financial sector in the
EA along with the commitment of the ECB
to buy government bonds unlimitedly and
be responsible for its stability, we consider
the decision to increase the powers of the
ECB in terms of creating a single European
banking supervision body as a logical step.
ECB support for banks that fail, however,
should be based on the powers associated
with the establishment of common system
to deal with (and saving) troubled banks.
Creation of a single banking supervision is
the right system step to stabilize the finan-
cial market, but this is only a partial solution
that can further increase the pressure on
the ECB to help EA Member States as lender
of last resort, without adequate legal pow-
ers associated with other elements of real
bank union.

CONCLUSION

The global economic and financial crisis
and the subsequent debt crisis in the EMU
revealed weaknesses of economic and fi-
nancial governance in the Euro Area. With
the current destabilization of the financial
sector, to solve the problems of banks by
national governments is one of the greatest
weaknesses of the EMU. Based on current
trends, we can conclude that until the out-
break of the debt crisis in the EA, ECB mon-
etary policy was pursued in accordance

with its mandate and independence from
political influence of the Member States.
The ECB managed to meet its first and most
important goal of protecting price stabil-
ity by keeping inflation near or under 2%
limit. EMU, which was based on credible
monetary policy of the ECB, is currently
threatened by the consequences of policies
that rely on the collective fiscal discipline of
the Member States set by the rules of the
SGP. The threat of insolvency of peripheral
Member States of the EA combined with
the threat of a collapse of the banking sec-
tor placed the ECB in a position where it is
forced to provide financial rescue for failing
national economies and plays an increas-
ingly important role in solving the debt
crisis and the crisis of the financial sector.
Since the outbreak of the crisis in the EA,
the ECB gradually implemented measures
that can at least be considered unusual, and
which were not counted within the original
concept of EMU. The mere creation of the
EFSF and ESM may be regarded as contro-
versial, despite the fact that primary EU law
explicitly prohibits the ECB's intervention in
favor of the Member States. The ECB, in an
effort to help countries that found them-
selves in trouble with the refinancing of
sovereign debt, started in 2010 to buy their
government bonds on secondary markets
through the SMP, but this did not stop the
growth of long-term bond yields. In conse-
quence of the crisis in the banking sector,
which insolvency threatens the solvency
of governments (and vice versa), the ECB
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launched the LTRO to pour liquidity into
the banking sector and act as the central
clearing house, allowing interbank funding
to offset losses. Significant reduction in the
quality of the collateral used in lending op-
erations undermined the credibility of the
ECB. Rescue plan of the ECB to buy bonds
and supply banks with cheap cash in late
2011 and early 2012 did not stop the deep-
ening crisis. Inability of Euro Area Member
States to take rapid and consistent meas-
ures to stop the deepening crisis (which is
partly the result of institutional arrange-
ments and decision-making process in the
EMU) constantly puts pressure on the ECB
to support the failing Member States and in
the future to play an important institutional
role in preventing further crises. The ECB's
statement on the implementation of direct
purchases of government bonds in trou-
bled countries through OMTs, as well as the
role of the ECB played while creating a sin-
gle mechanism for the supervision of banks
seem to confirm this thesis in the future.
We can assume, however, that without the
creation of other components of the bank
union and providing the corresponding
powers to the ECB, there is a risk of pressure
on the ECB as the role of lender of last resort
to provide assistance to Member States and
the banking sector with no guarantee that
Member States shall improve their fiscal
positions and banking sectors their balance
sheets. ®
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FocynapcTBo ® PernoHb! @ Xn3HeobecneyeHune

3AK/TIOMEHME

MupoBOI 3KOHOMMYECKUIA 1 PUHaH-
COBbIi KPU3MC, a Takxe nocnepywoLnia
[ONITOBON KPM3NC B DKOHOMMYECKOM U1 Ba-
NOTHOM COI03€ PACKPbIN Cllabble CTOPOHbI
5KOHOMMYECKOTO U GUHAHCOBOrO ynpas-
nenus B EBpo3oHe. MprHUMaa no BHUMa-
HUe TeKyllee HecTabunbHOe COCTOAHME
$VHAHCOBOrO CEeKTOpa, OAHMM W3 CaMblX
ABHbIX HegocTaTkoB EBC ABnAeTca nonbiTka
pewntb Npobnembl GUHAHCOBBLIX WHCTM-
TYTOB Yepe3 HaLMOHaNbHble NpaBUTENb-
cTBa. Mcxopa m3 TeKyLMX TEHAEHUMIA, Mbl
MOXeM 3aK/oUNTb, YTO BMIOTb 1O Hayana
[ONTOBOro Kpm3nca B EBPoO30He AeHeXHOo-
KpeauTHasa nonutuka EBponenckoro LeH-
Tpo6aHKa NpoBoAMacL B COOTBETCTBUM C
npegenamy KOMMeTeHUMiA U He Hbina Nog-
BepXKEeHa MONUTUYECKOMY BIUAHWIO TOCY-
papcte-uneHos. ELIb ypanocb BbinOAHWTbL
CBOIO MEPBOOYEPESHYIO 1 CaMyl0 BaXKHYIO
3ajauy — obecneuntb CTabUNBLHOCTL LiEH,
NOALEPXKMBAA NHONALMIO Ha YPOBHE HIXKe
unu 6nusko K 2%. EBC, paHee onupasiuemy-
CA Ha Haf@XHYI0 N CTabUNbHYIO AEHEXHO-
KpeauTHyto nonutuky ELIB, ceitvac yrpoxa-
I0T NMOCNeACTBUA NOMUTUK, OCHOBAHHbIX Ha
KONNEKTUBHOW UHAHCOBOW LUCLMMNNHE
rocyfapCTe-usieHoB, KoTopble —onpefe-
neHbl NpaBunamu Makta ctabunbHOCTY ©
pocTa. PucK HennatexecnocobHocTn ne-
pudepuitHbIX CTPaH-yyacTHUL, 30Hbl €BPO
M yrpo3a nafeHus GaHKOBCKOro cektopa
noctasunu ELIB B cutyaumio, Korga oH 6bin
BbIHYXA€eH npefocTaBATb  GpUHaHCOBYIO
NOMOLLb He CMPaBAAILMMCA HaLMOHaNb-

HbIM 9KOHOMMKaM, TeM CaMbIM YBeNnUK1Ban
CBOE 3HauyeHWe B pa3peLLeHnn JONITOBOro
Kpu3nca v Kpusnca GprHaHCOBOro cekTopa.
C momeHTa Hauana Kpusmca B EBpo3o-
He ELIB mocTteneHHO ocywecTBnAn mepbl,
KOTOpble MO CamMbiM CKPOMHbIM OLeHKam
paccMaTpMBannCb Kak HeCTaHAapTHble K
M3HaYanbHO He BXOAWAW B OPUTMHANbHYI0
KoHuenuuio EBC. [axe co3paHue EBpo-
nenckoro ¢oHaa GUHaAHCOBOW CTabUNbHO-
¢t 1 EBponeiickoro cTabunmsaumoHHOro
MexaHV3Ma MOMEeT PacCMaTPUBATbCA Kak
npotvBopevalyee Tomy akTy, uto nep-
BMYHOE 3aKoHopaTenbCTBO EBponenckoro
COl03a OTKPLITO 3anpellaeT BMeLlaTenb-
ctBo ELIb B monb3y rocygapcTe-uneHoB.
B 2010 1. gna nomowy CTpaHam, WUCMbITbI-
BAIOLIMM 3aTPyAHEHUA C pedUHAHCUPO-
BaHWeM CBOero cyeepeHHoro ponra, ELb
HauMHaeT CKynaTb rocyjapcTBeHHble 061-
rauum 3TMx CTpaH Ha BTOPUYHOM PbiHKe Ye-
pe3 lMporpammy Bbikyna obauraumii — NMBO
(SMP), uTo, BNpOYEM, He NPEKPATUNIO POCT
JOX0A0B MO AONTOCPOYHBIM O6AMraLnaM.
BcneactBue Kpusmca B GaHKOBCKOM Cek-
TOpe, HeCOCTOATENbHOCTb KOTOPOro yrpo-
KaeT MNaTexecrnocobHOCTN NPaBUTENbCTB
(n Haobopor), ELIb mHMumMmposan onepa-
UMM AONFOCPOYHOrO  GUHAHCMPOBAHMA
(LTRO), utobbl BMBATb NMMKBUAHOCTb B 6aH-
KOBCKMIN CeKTOp 1 GYHKLMOHUPOBATb Kak
LieHTpanbHaa pacyeTHasa nanata, Mo3Bo-
nAs MeX6aHKOBCKOMY (UHAHCUPOBaHMIO
KoMmneHcupoBaTb YobITkK. CyllecTBeHHOe
CHUXeHMe KauecCTBa 3anora, UCMonb3ye-
MOTO B KPeAUTHbIX ornepauuax, NofopBano

posepuie K ELIB. Mnan ELB no ckynke o6-
Nraumin N cCHabxeHuo 6aHKOB AeLleBbIMA
JeHbramu B KoHLe 2011 - Hayane 2012 r. He
CMOT NpefoTBPaTUTL YCyrybneHue Kpusunc-
HbIX ABNEHWIA. HecnocobHOCTb rocyaapcTs-
uneHoB EBPO30HbI NPUHATL ONepaTUBHbIE
1 NocNefoBaTeNbHbIE Mepbl 1A OCTaHOBKN
yraybnawlleroca Kpusmca (4to YacTUuHO
ABNAETCA Pe3yNbTaToM WHCTUTYLIMOHANb-
HbIX MOPAOKOB U Mpouecca MNPUHATAA
peweHun B EBC) noctoaHHo cTtaBut ELD
nepen BbIHYXEHHOCTbIO OKa3blBaTb Nof-
LEPXKY MNpobneMHbIM CTpaHaM-yyacTHU-
Lam v B GyayLeM NPUHATL Ha cebA BaXHYI0
VHCTUTYLIMOHaNbHY0 GYHKLMIO NO NpesoT-
BPALLEHMI0 BEPOATHLIX KPU3UCOB. 3anB-
neHve ELB 06 ocyulectBneHUM noKynku
rocyfapCTBeHHbIX 0bnuraumii B npobnem-
HbIX CTpaHax NyTem MpAMbIX AEHEXHbIX
onepaumii, a Takxe ponb ELIB, koTopyto oH
urpan B npouecce CO3AaHWA efyHoro me-
XaHM3Ma No HaA3opy 3a 6aHKamm, NOXOoXe,
NOATBEPKAAET 3TOT Te3uc B Hyayliem. Tem
He MeHee Mbl Nnonaraem, uto 6e3 co3faHus
OCTanbHbIX 31eMeHTOB HaHKOBCKOI0 CO03a
1 NpefoCTaBeHrsA COOTBETCTBYIOLLMX NON-
Homouuin ELIB cywectByeT onpegeneHHbin
puck pasneHua Ha ELIb kak Ha KpeguTopa
nocnepHeil NHCTaHLMK B MylaHe OKa3aHuA
nomoLy CTpaHam-yyacTHMLAM M HaHKoB-
CKOMY CEKTOpY, He UMes Npu 3TOM rapaH-
TUIA, YTO FOCYAAPCTBA-UNEHbI YNyyLIaT CBOU
¢dunckanbHble NoKasaTenn, a 6GaHKOBCKUN
CEKTOp — CBOW Byxrantepckuii 6anaHc. |



