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BU3HAYEHHSA ITIPUJATHOCTI IHCTPYMEHTIB YBE3IIEYEHHSA
BIJl CUCTEMHUX PU3UKIB

[IpoGnema 3axucTy BiJ CHUCTEMHHMX pPHU3UKIB HaOyBae OCOOJIMBOTO
3HAUYEHHA B YMOBaX TMOCUJIEHHS (pIHAHCOBOI HECTAOLIBLHOCTI SIK Ha
HaIllOHAIBHOMY, TakK 1 Ha T7100anbHOMY piBHSIX. EQEKTUBHICTH 1Ml LIEHTPaTbHUX
O0aHkiB 3 YyOe3Me4eHHs BiJ] HETaTUBHOTO BIUIMBY CHCTEMHHX PHU3HKIB
COpSIMOBAaHO Ha BJOCKOHAJIEHHS 1HCTPYMEHTAPII0 MAaKpPOIPYICHIIHHOTO
HarsiAy. 3 OVISIAY Ha 1€, OCTa€ MUTaHHS I[0JI0 KOPEKTHOCTI IMIUJIEMEHTAIlil
ICHYIOYOTO 1HCTPYMEHTApI0 y BITUM3HSAHY OaHKIBCbKY MPAKTUKY, BPaXOBYIOUU
0COOJMBOCTI (PIHAHCOBOI'O CEKTOPY, CTaH (PIHAHCOBOI CUCTEMHU Ta €KOHOMIKH B
ijomy [1, c. 68-69; 2, ¢ 13].

Tak, 3 MeTO BHU3HAYEHHS MNPUAATHOCTI 3aCTOCYBAHHS 1HCTPYMEHTIB
yOe3nedyeHHs BiJl CUICTEMHUX PU3UKIB 3 ypaxXyBaHHSIM YMOB KOHKPETHOI KpaiHU
NOTPIOHO JTOTPUMYBATHUCS TEBHUX MPUHIUIIB, HAWBAKIUBIIIUMU 3 SKHUX, HA
HAIII ITOTJISI, € TaKI:

- npunyun iepapxii @yukyiti, a came: (YHKIUS TMEpIIoro piBHA
crpsiMOBaHa Ha 3a0e3IeueHHs] CTaOlIBHOCTI HAIIOHAIBHOI TPOIIOBOI OJMHMIT;
GyHKIISE Apyroro piBHSA TOJsSITae y 3a0e3MedeHHl CcTabuUIBbHOCTI OaHKIBCHKOI
CUCTEMHU, & TPETHOTO PIBHS — MOJSTAE Y CIPUSHHI MATPUMAHHS CTIMKUX TEMITIB
spoctanns [3]. V peamizamii 1ux (yHKIIH 3aBKAM ICHYE TPOTHPIUYs, aie
BOKJIMBOIO YMOBOIO peastizallii 1€l TpUeauHO1 PyHKIIT HEHTPaIbHOTO OaHKYy €
Te, 0 peanizamis QyHKIT KO)KHOTO HACTYITHOTO PiBHS HE MMOBUHHO CYNEPEYUTH
peanizaiii nonepeaHboi PyHkiii. OTKe, IHCTPYMEHTHU 3aXUCTY BiJl CUCTEMHHX
PU3HUKIB 1 MIATPUMAHHS CTAOUIBHOCTI OaHKIBCHKOI CHUCTEMHM HE TTOBHHHI
MEePENTKOIKATH 3a0€3MeUCHHIO CTa01IbHOCTI HAIIIOHAIHLHOT TPOIIIOBOT OJTMHMIII.

- NPUHYUN napumemy yiiel TPOIMIOBO-KPEIUTHOI Ta 010/ PKETHO-TIOAATKOBOT
nomiTuku. [lopylieHHs mapuTeTy Mixk IIISIMU TPOIIOBO-KPEIUTHOI 1 OO KETHO-
MOIATKOBOI TIOJIITUKH y 6aratbox KpaiHax B yMOBaxX KpH3HW, aKTHBHE BTPYYaHHS
ypAOiB Yy MexXaHI3MU (PYHKIIOHYBaHHS (DIHAHCOBUX CHCTEM IOCIA0UIIO
eheKTUBHICTh I IEHTpPAIbHUX OaHKIB 3 MATpUMaHHSA (iHAHCOBOL
CTaOIIBHOCTI Ta 3aXHMCTy BiJ CHCTeMHUX pH3HKiB [4, c.141; 5, c.15] Ta
aKTHBI3yBaJIO 3aIIPOBAPKEHHS IHCTPYMEHTIB (piHaHCOBHX penpeciit [6, €.35]



Kpim Toro, B mporieci BUOOPY 1HCTPYMEHTIB JOILIIBHO JOTPUMYBATHUCS
MIeBHOT MOCIIIIOBHOCTI JIIf Ta 3BE€pHYTH yBary Ha Taki OOMEKEeHHS.

1. Pigenv exoHoMiun020 po36umKy KpaiHu: IO SKO1 KaTeropii BiJIHECEHa
KpaiHa 3a pIBHEM €EKOHOMIYHOTO PO3BUTKY (3 HHU3BKUMHU JI0XOJaMH, IO
PO3BHUBAIOTHCS, PO3BUHYTHX). 3a pe3yJbTaTaMHU HAIOTO AOCIIIKeHHS, 13 23
IHCTPYMEHTIB MOHITOPHHTY CHCTEMHOTO PU3UKY, MPUIATHUX ISl 3aCTOCYBAaHHS
y PO3BHHYTHX KpaiHax, Juiie 9 MoXyTh OyTH BHKOPHCTaHI B yMOBaX KpaiH 3
HU3BKUMU JoxonamMu T1a 20 — y KkpaiHax, 10 pO3BUBAIOTHCS.

2. @opma nybaiuno2o docmyny: TIiepeBary o0 YeProBOCTI 3aCTOCYBaHHS
MalOTh 1HCTPYMEHTH, SIKI POMIILIN MEeBHY anpobariito Ta cxBayieHHs. Tak, 13 23
IHCTPYMEHTIB MOHITOPUHTY, JHIlIe 7 3HAaWNUIM BiAOOpa)kKeHHS B OQiliMHHUX
nokymentax MB®, me 10 — y pobounx mokymeHtax. Jlo peui, iHIUKATOpU
(b1HAHCOBOI CTIMKOCTI Ta MaKpoO CTPEC-TECTH, SIKI BUKOpHUCTOBYe HarioHanbHMiA
O0aHk YkpaiHu, HaJIeXaTh caMme 10 O(iliiiHO BU3HAHUX THCTPYMEHTIB.

3. 30HU aepecysamHs cucmemMHO20 pu3uKy: ITHIUBITyallbHI (DIHAHCOBI
IHCTUTYTH, PUHKH, CEKTOpH. J[J1s1 TOTO0, 11100 OUTBIIT TOYHO BU3HAYUTHUCS 3 PIBHEM
arperyBaHHs CUCTEMHOTO PHU3HUKY, JOILUIBHO CKOpPUCTATHCS 1H(HOpPMAIIEID PO
MPUAATHICTH 3aCTOCYBAHHS IHCTPYMEHTIB JIJISl PI3HUX YMOB.

4. Bumoeu 0o ingpopmayii: NepioAUYHICTh 1 BUJ JaHUX. Tak, Juis KpaiH 3
HU3BKAM PIBHEM PO3BUTKY (POHIOBOTO PHUHKY BHUKOPHUCTAHHS MOJACICH Ta
IHAMKATOpPIB, $KI IPYHTYIOTbCS Ha JaHUX (POHIOBOrO PHUHKY 3 BHCOKOIO
NEPIOMYHICTIO OHOBJICHHS, TaKWX SK Mojeni. oriHkud aktuBiB (Asset Price
Models), neperikanns (Returns Spillovers), iMOBIpHOCTI pHHKOBOTO AC(OITY
(Market-Based Probability of Default), a Takox iHgukaTtopu CHiIBHHUX 3arpo3s
(Joint Distress Indicators), € 1oBoJ1i IPOOIEMATHIHNM.

5. Jlooamxogi xapaxmepucmuxku BUKOPUCTOBYIOTbCS JJII YTOYHEHHS
okpemMux  croernudikamii  1HCTpyMeHTIB. Tak, TmepeBakHa  KIJIbKICTh
MaKpONPYJAEHIIMHUX 1THCTPYMEHTIB MPU3HAUCHA /I PAaHHBOTO TOTEPEIKCHHS
cucTeMHUX 3arpo3. OKpemi IHCTPYMEHTH OpIEHTOBAaHI Ha BCTAHOBJICHHS
IPaHUYHUX 3HAYEHb, 110 € CYTTEBUM JUIsl MPYJCHIIMHOI MPAaKTUKUA. 3a yMOB
ICHYBaHHS KaHaJIIB IOCUJIEHOTO BILTUBY CEKTOPIB HA BHYTPIIIHIO €EKOHOMIKY a00
BIUIMBY 30BHIIIHIX €(EKTIB JOIUILHO 3BEpPHYTM yBary Ha MOJeni,
BUKOPUCTAaHHS SKHUX CIPSIMOBAaHE Ha OIIHIOBAaHHS IOIIMPEHHS CHUCTEMHOTO
PU3HKY 3 ypaxXyBaHHSM BHYTPIIIHBOCHCTEMHHMX 3B’S3KiB. J[711 MOHITOpHHTY
CUCTEMHOTO pHU3MKY Ha pIBHI OaHKIBCBKOIO CEKTOPY TaKUMHU € MOJEIb
TpaHCKOpAOHHOTO MepexeBoro 3apaxkenns (Cross-Border Network Contagion)
Ta TpaHCKOPIOHHOT B3aemonoB’si3anocTi (Cross-Border Interconectedness).

[Ipu dopmyBanHi HAOOPY MaKpONPYACHIIIHUX 1HCTPYMEHTIB JOIIBHO
3BEpHYTH yBary Ha Te, IO 3aCTOCYBAaHHS OKPEMHUX 3 WX IHCTPYMEHTIB €
HEMPUIHATHUM B YMOBax YKpaiHU 4yepe3 MEBHI 0OMEKEHHS, CIPUYMHEHI JI€I0
Takux (PaKTopiB, sK:

- cmau eKOHOMiKU. [HCTpYMEHTH MOHITOPHHTY CHUCTEMHHUX PU3HUKIB B
yMOBax YKpaiHM MaroTh MEBHI OOMEXEHHs, 10 OOYMOBJIEHO, B MEpIIy Yepry,



HEJITHIMHICTIO MAaKpPOEKOHOMIYHHX MPOIIECIB B YMOBaX (PAKTUYHO PYUYHOT'O PEKUMY
yIpaBIiHHSI €KOHOMIKOIO, KOJIM Ha OJIWH 1 TOW caMuil peryIsITOpHUMA 3axXi] cucTeMa
MOXe JaTH aOCOJIFOTHO HENPOIOPIIHHY HECMOIBaHy pEeaKII0 3aJie’KHO BIJ
MOMEHTY 4Yacy, a II€ CyTTEBO YCKIaJHIO€ 1H(opMarlliiiHe 3a0e3neuyeHHs
MOHITOPHHIOBHX TporieciB [1, €.69];

- gumoau 0o iHghopmayii ma nepioouunicms ii onosnenns. CKIAIHUMU Y
3aCTOCYBaHHI B yMOBax HEPO3BMHEHOTO (OHIIOBOTO PHUHKY € MOJENI, IO
TPYHTYIOTBCSI Ha BUKOPHCTAHHI IIHM aKTHUBY SIK OCHOBHOTO BHUAY maHuX. J[o
IIOTO KJacy HaJeXaTh IHCTPYMEHTH/MOJENI: 3 TEPEKIIOUEHHSIM PEXKHUMIB,
PUHKOBOI KMOBIPHOCTI AeONTY, aHaI3y CUCTEMHUX HEOUIKYyBAaHUX BHMOT;

- pisenv anpobayii y mixchapoouit npaxmuyi. IHCTpyMeHTH, 1HPOPMAIIIFO
Ipo sIKI PO3MIIIEHO Yy JPYKOBAaHUX JpKepernax, abo y myOuikamii OH-JaitH
JOCTYIly, Ha Hall TOTJISAJ, MarTh OUIBII OOMEXEHUH piBeHb arpoOlairii
MOPIBHSHO 3 THUMH, SKI PEKOMEHJOBAHO MJIA 3aCTOCYBAHHS MDKHAPOIHUMU
(Gb1HaHCOBUMH 1HCTUTYTaMH. Tak, BUKOPUCTAHHA Yy PETYJIATOPHINA MpaKTHII
takux Mojeiei, sk: BBII mig pusukom (GDP at Risk), meperikanHs moOiYHUX
edekTiB B ymoBax ctpecy (Distress Spillovers), punkoBa iWMOBIpHICTE 1ehOITY
(Market-Based Probability of Default), a Takox aHami3 CHCTEMHHX
HeouikyBanux BuMor (Systemic Contingent Claims Analysis), morpe0OyioTh
O0OrOBOpEHHH.
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