baaroxapHocTs

Bce Tpu roga Moeit acnupaHTyphl ObLTH Ui MEHSI OUY€Hb MHTEPECHBIMH - KaK JICKIIMH, TaK U
Hay4yHas pabota. brarogaps 3HaHUAM, OT3BIBYMBOCTH M UYTKOCTU CO CTOPOHBI KOOPAMHATOPA, a
Taxke npodeccopoB QMPA, Moii onbIT, HAKOTUICHHBIHN 3a 3TH TOJbI, CTAJ ISl MEHs emie 0oJiee

HHTCPCCHBIMU, Ba)KHBIM W HACBIIICHHBIM.

B mnepByro ouepenp s xorena Obl TMOOJNAroJapuTh MOETO PYKOBOIUTENS (CyIEepBU30pa)
npocdeccopa Maypummo bayccomy u mpodeccopa Dupuko Pabpuim 3a MX OT3BIBUMBOCTH U

NOAACPIKKY Ha BBICOKOM HpO(l)CCCI/IOHaJ'IBHOM YPOBHE.

bnaronmapro Taxke 6aHkoBcKkyro rpymmy Cariparma Crédit Agricole 3a oka3zaHHOE TOBepHUE U

BO3MOKHOCTb OCYIIECTBIISITH ACIIUPAHTCKYIO JESITEIbHOCTb.
Oco0yto 6;1aro1apHOCTh X04Y BBIPA3UTh MOUM JPY3bSIM.

bnaronmapro moux ponuteneit, Tamapy u Binagumupa ['1e6ukoB 3a uX HEOIEHUMYIO TTOMOIIb, 6€3
KOTOpOH s HEe cMmorja Obl 3aKOHYUThH JaHHYIO auccepranuto. Ocobas OmaromapHOCTs ABE U
Mupeinne [leapertu, Aune Pynkosckoii, Bukropy I'yneBuuy, moemy Opaty Anekcero ['neduky u
Moemy MieMssHHUKY ['11e0y ['mebuky, moemy cBekpy [kymuano, moemy myxy JDxanmyke u
MoeMy cbiHY AuekcaHapy, KOTOpBIM C CaMbIX HEpBbIX MECSIEB CBOEH KU3HU CBOUM
MPUCYTCTBHEM BJIOXHOBIISLI MEHSI B TEUCHHUE 3aBEPIIAIONICH W CaMON HampsHKeHHOU (as3bl ATOM

AUCCCPTAalUIO.
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Acronyms and Abbreviations

BASEL III Third Basel Accord (international regulatory framework for banks)
BI Bank of Italy

BIS Bank For International Settlements

CDS Credit Default Swap

EBA European Banking Authority

ECB European Central Bank

EFSF European Financial Stability Facility

EMU Economic and Monetary Union

EONIA Euro Overnight Index Average

ESM European Stability Mechanism

EURIRS Euro Interest Rate Swap

IMF International Monetary Fund

LCR Liquidity Coverage Ratio

LTRO Long-term refinancing operations

MRO Main Refinancing Operations

NSFR Net Stable Funding Ratio

OIS Overnight Index Swap

OLS Ordinary Least Squares

OMT Outright Monetary Transactions

OT Available Stable Funding

REPO Repurchase Agreement

RLTRO Regular Long-term Refinancing Operations
PIIGS Portugal, Italy, Ireland, Greece and Spain

SLTRO Supplementary Long-term Refinancing Operation
SMP Securities Markets Program

STRO Special Term Refinancing Operation

TARGET2 Trans-European Automated Real-Time Gross Settlement Express Transfer

VAR Vector autoregression
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Abstract

This thesis focuses on a crucial and controversial issue - liquidity risk. After the 2007-2008 crisis
it became increasingly important for bank regulators, academics and practitioners. There are
different types of liquidity that exist in the literature: central bank liquidity, market liquidity, and
funding liquidity.

The Central Banks provide required liquidity to minimize the probability of a financial system
meltdown by using a wide array of instruments. This kind of intervention is called non-standard
policy measure. This thesis proposes an analyses of the European Central Bank quantitative
policy, market conditions in which these measures have been taken, and their consistency with
the demand for liquidity by the banking system. Furthermore, this work includes the results of
the simulation on the size of ECB liquidity interventions, showing that the consequences of the
financial crisis would have been more serious if the ECB had not taken a number of
unprecedented non-standard monetary policy measures. ECB response improved the condition

of financial markets in the Eurozone.

The Basel III international regulatory framework introduced new liquidity regulations for
managing liquidity risk. This study introduces a number of actions that can be performed to
improve a bank’s liquidity risk management capabilities. By applying the simulation-based
approach to decision making, a sensitivity analysis was used to determine the impact of

managerial rulings on liquidity ratio.

The present work highlights the importance of the liquidity risk and presents the empirical
analysis that allowed the exploration of the relationship between the Basel’s new liquidity
requirement (NSFR) and banking stability, macroeconomic and financial markets factors, and

central bank operations.

The study concludes with implication that the Basel III regulations may have on the effectiveness
of ECB operating procedures, which potentially can influence interbank market behavior. The
timely identification of these effects will be an important contribution to political economy

analysis.
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AOcTpaKT

Hactosmas guccepranus MNOCBSIIEHA OYEHb MHOTOCTOPOHHEM M BaXXHOW TEeME — PHUCKY
JUKBUIHOCTH, KOTOpBIM mocne kpusuca 2007-2008 roga mpuobperaet Bce Ooblliee 3HAYCHHE.
B nureparype ocBemiaroTcsi pa3iuyHble BHUAbI JUKBHUIHOCTH : JIMKBUJHOCTb LEHTPAIbHOTO

6aHKa, JIUKBUJHOCTD PbIHKA U JIMKBUAHOCTD (1)I/IHaHCI/Ip0BaHI/I$I.

LlenTpanbpHble OaHKH MPEIOCTABISIOT HEOOXOIUMYIO JIMKBUIHOCTD JJISl CHUKCHHS BEPOSITHOCTH
oOBana (MHAHCOBOM CHUCTEMBI NPU MOMOIIM IIMPOKOTO CHEKTPa MHCTPYMEHTOB. DTOT THI
ornepauuii Ha3bIBAETCSI MEPAMHM HECTAHAAPTHOM MOHETApHOW MOJUTUKU. JlaHHas nuccepTaius
MpPEeOCTaBIsIeT KOJIMYECTBEHHbIM aHanu3 noiauTuku EBpomneiickoro IlentpanbHoro banka, a
TaK)K€ PBIHOYHBIX YCJIOBHM, IPU KOTOPBIX MPUHUMAIKNCh AAHHBIE MEPBI, U UX LEJIOCTHOCTh CO
CIPOCOM Ha JUKBUIHOCTh OAHKOBCKOM cucTemoil. Kpome Toro, pabora COAEpKUT pPe3ybTaThl
MOJCNIMPOBAHMs CTENEHUW HHTepBeHUuU 1o JaukBuaHoctd ELb , yka3piBag Ha TO ,4TO
MOCIIEICTBUSL (PMHAHCOBOTO KpH3UCa MOTIIM ObI OBITH eme Oosee cepbesHbiMu, eciiu 061 EIIB He
NPUHST OBl cepui0 OECHpEele/ICHTHBIX HEeCTaHIapPTHBIX MEp B MOHETAPHOW MOJUTHKE. Peakius

ELlb B #eHCTBUTENBHOCTH YJIyUIINia yciIoBHEe (UHAHCOBBIX PhIHKOB B EBpo3oHE.

MexayHapoaHas HOpMaTHBHas cucremMa ba3enbckoro komuTeTa HO OaHKOBCKOMY HaJ30py
bazenp III BBena HOBbIE HOPMBI PETYJIHPOBAHHUS JIMKBUAHOCTH C LEJIBIO YIIPABICHHUS PHCKOM
TUKBUIHOCTH. J[JaHHAs paboTa BBOJUT PsAJl MEPOIIPHUITUN, KOTOPBIE MOTYT OBITh BBITIOJHEHBI IS
YIIy4IICHHs] BO3MOKHOCTEH yIpaBiIeHHsI PUCKOB 0aHKOBCKOM TUKBUIHOCTH. [IyTem npuMeHeHus
MO/X0/1a HAa OCHOBE MOJEIHUPOBAHUS JUIsl NPHUHATHS PELICHUM, aHaIU3 YyBCTBUTEIbHOCTHU

HCIOJIB3YCTCA IJIst OPEACIICHUS BIIMSHUA PYKOBOJAINX pCH_ICHI/Iﬁ Ha 1oKa3aTcJib JMKBUIHOCTH.

Hacrosimast pabora oTMeuaeT Ba)XHOCTh PUCKA JIMKBUAHOCTU M IMPEACTABISIET dMITUPUICCKUN
aHamu3, TMO3BOJIAIOMIMNA H3y4aTh B3aMMOOTHOIIEHUS MEXAYy KOd(h(UIMEHTOM CTaOMIBHOTO
dbonauposanusi (NSFR) u 6aHKOBCKOM CTaOMIBHOCTHIO , MAKPOIKOHOMUYECKUMHU (haKTOpaMu |

q)aKTOpaMI/I (bHHaHCOBBIX PBIHKOB, a TaAKXKC OIlCpaliliaMu LCHTPAJIBHOI'O OaHKa.

B wuccnemoBaHuu Aenaercss BBEIBOL O TOM, 4TO basens III MoxeT oOKa3blBaTh BIMSIHHE Ha
s dexTuBHOCTH omnepaTuBHBIX mpouenyp ELIb, koTtopeie Takum 00pa3oM MOTYT 3HAUUTEIIHHO
MOBJIMSATh Ha TIOBEJICHHE MEKOAHKOBCKOTO pbhIHKA. CBOCBpEMEHHAs HICHTU(UKAIMS JTAHHBIX

HOCJ'ICI[CTBI/Iﬁ 6y,Z[€T MMpeACTaBJIATh c000#1 BayKHBIN BKJIad B HOJUTHUKO-3KOHOMUYESCKHUI aHaIu3.
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