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3axapnamcokuil yeopcokuti incmumym imeni @epenya Paxoyi 11
Pu3nkn noxignux ¢giHaHcoBUX IHCTPYMEHTIB y AislIbHOCTI KOMepUiliHMX 0aHKIB

Poszsumox noxionux ginancosux incmpymenmis i0KpUBA€e HOBI MONCIUBOCTI KOMEPYIIHUM OAHKAM
ma iHwum cy6’eKmam 20Cno0apIO8ans w000 YRPAGIIHHA PUSUKAMU MA OMPUMAHHSA THUUX eKOHOMIUHUX
6u200. B Vkpaini noxiouni ¢gpinancosi incmpymenmu ne HabyIu WupoKo2o NOWUPEHHS Yepe3 HedOoliKU 6
npagogoMy pecynioeanti ma 6iocymnocmi ionogionux gaxisyie. Ocmaunni poxku, y pamkax Yeoou npo
acoyiayiio 3 €C, ¢ nayionanvHe 3akoH00a8CmME0 OY10 IMNIEMEHMOBAHO NOIOICEHHS NOHAO MPUHAOYAU
axkmie 3axonooaecmsa €eponeticokozo Co103y 6 UYACMUNI pecyloeaHHs PUHKi@ Kanimauny ma
8PE2YIbOBAHO NPABOSI 3acadu 30illCHeHHs onepayiil 3 NOXIOHUMU (DIHAHCOBUMU THCIPYMEHMAMU, U0
CMBOPIOE CNpusMIUGi ymosu 04 ix gukopucmants. OOHAK, NOXIOHI QIHAHCOBT IHCMPYMEHmU CKIAOHI 3d
€80€10 6Y006010 MA YACMO CYNPOBOOICYIOMbCS PUSUKAMU, AKI HE 3a821CO0U 00 EKMUBHO OYIHIOIOMbCA Ma
npu3800ams 00 CYMmMeESUX 30umKie y OAHKIBCLKill OisnbHocmi. B Haykosux konax mpueanuu uac
8i00y8aromvcs  OUCKYCIi w000 HeoOXIOHOCMI NOCUNEHHA pe2ylio8anHs onepayiii 3 NOXIOHUMU
Qinancosumu iHcmpymMeHmamu uepes iX pusuku 6 OisiAbHOCMI OAHKIBCOKUX MA THWUX (DIHAHCOBUX
yemanos. 'Y 00CH0NCeHHT NPOaHANI3068aAHO PUSUKU NOXIOHUX (DIHAHCOBUX IHCMPYMEHMI6 Ma NPo6edeHO
ix cucmemamuszayilo 3a pienem YNpaeiinHsa. 30Kpema, PUHKOGUU PU3UK, PUSUK JTIKGIOHOCMI, PUSUK
KOHMpA2eHma, ONepayitHuill pusux ma OPUOUYHUL PUSUK HOXIOHUX (DIHAHCOBUX [HCMPYMEHMIE
nepebyeaiomy y cepi ynpagninnua komepyitinozo banxy, axuti ix euxopucmosye. Cucmemuull pusux mae
CKNAOHIWY Npupooy ma 6naué Ha 6cio OAHKIBCLKY cucmemy U (DiHaHCO8Y cucmemy 8 Yilomy, Mmomy
nepebyeac y cpepi ynpasiinua yenmpanpno2o 6auxy. Y 0ocnioscenni 36epmacmuvca ysaza Ha me, ujo
CUCMeMHULl pUSUK He Modice OYmu MIHIMI308aHO 304 PAXYHOK eQeKmusHo20 YNPAaGHiHMHA PUSUKAMU
NOXIOHUX (piHAHCOBUX [HCMPYMEHmI8 Ha pieHI okpemux Oankig. OCKinbKu KoOMepyitini OaHKu xou i €
eiemenmamy 6auHKiCbKol cucmemu, 00HAK QYHKYIOHYIOMb Y KOHKYPEHMHOMY MidC coboI0 cepedosuiyi,
i, ¥y eunaoky hinancosux nompscinb, 6yOoyms 0bamu npo 61ACHI IHmMepecu, a He 30epedceHHs
cmabinbHocmi 6aHKIBCLKOI cucmemu.

Knrouosi cnosa: noxiowi (inancosi iHcmpymeHmu;, Oepusamueu, KpeoumHo-0eQoimui ceonu,
PUBUKU;, 6ANIOMHI CEONU.

IHocTanoBKka nNpo0JieMu y 3arajibHOMY BUIJISIAI Ta 1i 3B’ S130K 3 BAKJIMBUMH NPAKTHYHUMM 3aBAAHHIMHU.
PO3BHTOK CBITOBOi €KOHOMIKHM OCTaHHI POKH CYNPOBOKYETHCS PANTOBUMH, HEOUYIKYBAHUMH TIOMISIMH, SKi
MPU3BOMSTE IO peai3amii pU3UKiB, AKi, Ha MEPIIU TOTISAA, OIHIOBAIUCS, K MajnoiMoBipHi. IlommpeHHs
maHaeMil, KOPCTKiI KapaHTHWHHI 3aXOIH TPUTAITEMYBAIM E€KOHOMIYHY aKTHBHICTH Oi3HECY Yy BCHOMY CBITI,
MpU3BENM 10 TAIiHHA HaIiOHANBHUX Ta cBiToBoro BBII. Ouikyroun Ha MOCTYIOBE BiJHOBJICHHS IiCIISA
eKOHOMIYHUX HachiikiB manzaemii, y 2022 poii cBiTOBa €KOHOMiKa BXOJUTh B TPHBAIMN €Tal MOJITHYHOI
HecTablIbHOCTI, JIOKaJbHUX BIICHKOBHX KOH(MJIIKTIB, MOJITHYHOTO NPOTHCTOSHHS, 3alPOBA/PKEHHS CaHKIIH /10
KpaiH-arpecopiB Ta ix mnaprtHepiB. [loBHomaciiTaOHa BiliHa B VYKpaiHi IOCTaBMJIa HOBI BHKIHMKH IEpes
€KOHOMIKOI0 Ta OaHKIBCHKOIO CUCTEMOIO, sIKa HE JIMIIIE BUCTOsIA, ajle i MPOIOBKYE QYHKIIOHYBATH NONPH 3HAYHI
BTpaTH HauioHaibHoro BBII, pyiiHyBaHHS UMBUIBHOI iH(GPACTPYKTYpH, HPUIMHEHHS BeleHHs Oi3Hecy Ha
OKYIOBaHUX Ta MPU(PPOHTOBUX TEPUTOPIsX. be3rneka 0aHKIBChKOI CHCTEMH Ta KOXKHOTO OKpeMoro OaHKy HaOyBae
Bce OuIbLIOl akTyanbHOCTi. Bucokuil piBeHbp nm¢poBizanii O0aHKIBCBKMX IMOCIYT Ta BiIMIHHMH KiOep3axuct
0aHKIBCHKOI CHCTEMHU JO3BOJISIIOTH 3IIMCHIOBATH NMPaKTUYHO BCi OaHKIBCHKI omepamii SK rpoMajasHaM, Tak i
6i3Hecy. OnHaK, eKOHOMIUHI PU3UKH CHOTOJHI JOMOBHIOIOTH (OPC Ma)KOpHI OOCTaBHHHM, B SIKMX IPALIOIOTH
KoMepLiitHi 6anku B YkpaiHi. HoBi yMOBM BMMaraioTh HOBHX IHCTPYMEHTIB MiHiMi3alii pU3MKiB OaHKIBCHKOT
JSUTBHOCTI, cepell IKHX JI0JIaTKOBOI yBark HoTpeOyoTh NOXiHI iHaHCOBI iHCTpyMeHTH. OiHAaK, CIIMPAIOYNCh Ha
CBITOBHH JIOCBiJ, BapTO 3a3HAYMTH, IO MOXiTHI (iHAHCOBI IHCTPYMEHTH, SK IAIOTh MOJMJIUBICTH XEIKYBaTH
PHU3UKH, TaK 1 MOPOKYIOTh HOBI 3arpo3u IS PiHAHCOBOT CTaOIIBHOCTI KOMEPIIHHUX OAHKIB.

AHaJi3 ocTaHHIiX AocjigkeHb Ta myOaikauiii, Ha ski cnupaeTbesa aBTOp. JOCHiKEHHS CYTHOCTI Ta
0cobOIMBOCTEH 00ITy MOXiTHIX (iHAHCOBHUX IHCTPYMEHTIB PO3KPHUTI Y MPAIX SK 3apyOiXKHUX, TaK 1 BITYN3HIHUX
HAaYKOBIIiB. 30KpeMa, TCOPETUYHI Ta MPAKTUYHI aCTIIEKTH MOXITHUX (hiHAHCOBUX IHCTPYMEHTIB PO3TIIIJAIN Y CBOIX
poGorax @.JI. ®adouui [9], XKau XKo6 ge Bpiz Pob66e ta IToms Ami [16], Caresoxur Jac [5], Jx.Cinki
momonumii [4], xkon Xamn [10], JL.IIpumoctka [21], C.3. MomeHncekuit [19], JL.B. Ky3neunosa [22],
O.Ilapaunxiit [22] ta inmi. OJHAK HEJOCTATHBHO JOCITIKEHUMH 3aJHMIIAIOTHCS MUTAHHS PH3UKIB MOXiJHHUX
(hiHaHCOBMX IHCTPYMEHTIB Ta iX BIUIMB Ha JisIbHICTH OAHKIB.
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IMocranoBka 3aBaanHsi (pOpMYJTIOBAaHHSI MeTH cTaTTi). MeTOlO IOCHIKeHHS € ijeHTHQikamis Ta
cHCTeMaTH3allisl pU3HKIB MOX1THUX (DiIHAHCOBUX IHCTPYMEHTIB y OaHKIBCBKIH AisIIBHOCTI.

BukiaageHHsi ocHoBHOro Matepiany. B YkpaiHi po3BHUTOK PHHKY MOXiZHHUX (PiHAHCOBHX iHCTPYMEHTIB
(I1®I) nepedynae B cranii 3apomkenHs. HeBenuki o0csaTy KamiTamizamii BITYM3HAHNX CY0’ €KTIB TOCIIOIapIOBAHHS
Ta (PiHAHCOBUX IHCTUTYTIB 0OYMOBIIOIOTH BKJIAJICHHS KOINTIB, B IIEPIIy Yepry, B OCHOBHI Ta 000POTi aKTHBH, a
HasBHICTP TpaHCAKIIHHUX 3aTpaT 1 Opak (axiBHiB 3 TOXiTHUX (IiHAHCOBHX IHCTPYMEHTIB pOOIATH iX
MaJONPUBAOIMBAMHU [JIi BUKOPHUCTAHHS Yy TOCHONApChKil mistmeHOCTI. KpiM Toro, B HaIlOHAIEHOMY
3aKOHOJABCTBI /10 HENABHHOTO Yacy BUHHKANM W TPaBOBI KONI3ii MO0 TpakTyBaHHS CYTHOCTI MOXiTHHX
(hiHaHCOBUX IHCTPYMEHTIB.

3okpema, nonepeans penaxuist 3Y «[Ipo uiHHi nanepu ta GoHIOBHUI pUHOK» BU3HAYasIa MOHSTTS «IIOXiJHI I[IHHI
narnepu», M SKAMH PO3yMIIOTh I[IHHI TanepH, MeXaHi3M BHIIYCKYy Ta 0OIry SIKMX IOB’SI3aHWH 3 IpaBOM Ha
NpUIOAHHS YK NPOAAXK MPOTSATOM CTPOKY, BCTAHOBJICHOTO JIOTOBOPOM, LIIHHUX TAnepiB, iHIUX (iHaHCOBHUX Ta/abo
TOBapHUX PECYPCIB. A IIOHATTS «I€PUBATHBY» HE BIU3HAaUala, OJJHAK IIed TepMiH Bu3HaueHuit B [lonatkoBoMy Koaekci
VYKpaiHu Ta TPaKTYeThCA SK: «...CTAaHJAPTHUH JOKYMEHT, 1[0 3aCBiUy€ MPaBo Ta/abo 3000B’sI3aHHS MPUAOATH YK
MpoJaT y MaifOyTHROMY IiHHI Mamiepy, MaTepiaibHi ab0 HeMaTepiajibHi aKTHBH, a TAKOXK KOIITH Ha BH3HAYCHUX
HUM yMoBax. [lopsmok BUIyCcKy Ta 00iry JepHBATHBIB YCTAHOBIIOETHCS 3aKOHOIAaBCTBOM. CTaHmapTHa (THIOBA)
(opma nmepuBatuBiB 3aTBepmKyeThcsi Kabinerom MiHicTpiB Ykpaiam». BogHouac mo mepuBatuBiB [lomatkoBwmid
KoJeKC YkpaiHu 3apaxoByBaB (’rouepcH, ¢opBapau, ommioHu ta comu [13, c. 138-139]. Takum uunOM,
JICpPUBATHUBH 1 TTOXIHI I[IHHI Tallepy He OTOTOKHIOBAJIKCS, ajie i He PO3MEKOBYBAIIHCS, a ToNepenHs peaakiis 3Y
BUJIIB.

Bapto 3a3naunty, 110 3V «IIpo 1inHi namnepu ta hoHa0BUI prHHOKY ¥ 2020 poIii 0yJI0 CYTTEBO YIOCKOHAICHO.
30KpeMa, 3MiHH CTOCYBAJIUCS HE JIMIIIE Ha3BH 3aKOHY, SKMH BUKJIAIN B HOBIH peaakuii mix Ha3Boto 3Y «IIpo puHku
KaItiTaay Ta OpraHi3oBaHi TOBapHI pUHKNY, B 3aKOH 0YJI0 IMIUICMEHTOBAHO MOJIOKCHHSI MOHA]] TPHHAIISITHA aKTIiB
3akoHoaBcTBa €Bporneiicbkoro Coro3sy.

Hoga penmakuis 3Y «I[Ipo puHKH KalliTary Ta OpraHizoBaHi TOBapHi pUHKI IO CYTi 3aKJIaia HOBI ITiJBATHHU
Uit QYHKIIOHYBaHHS PUHKY ACPHBATHBIB B YKpaiHi Ta yCyHyJa IPaBOBI KOJI3ii IMOMEPEIHBOTO IMPABOBOTO
perymoBaHHA. 30KpeMa, 10 IIO3UTUBHMX 3MiH B HOBil pefakiii BapTo 3apaxyBaTH TaKi:

1. 3akoH BH3HA4Ya€ MOHATTS «ICPUBATHBHI (PiHAHCOBI IHCTPYMEHTH» (SKi 32 BH3HAYCHHSAM HAaJIC)KaTh 10
(hinaHCOBUX iHCTpYMEHTIB BinmosinHo 10 MC®3) i 3apaxoBye 10 HAX AepUBATHUBHI HiHHI IATICPH Ta ACPUBATHBHI
KOHTPaKTH.

2. Buninsie puHOK AepUBaTHBHUX (piHAHCOBHMX IHCTPYMEHTIB, SIKHi HAJIGKHUTH JI0 PUHKIB KariTainy. BuzHauae
YUYaCHUKIB PUHKY JIepUBAaTUBHUX (DIHAHCOBHX IHCTPYMEHTIB, IKUMH €: eMITEHTH AEPUBATHBHUX IIHHKUX MaNepis,
iHBeCTOpH y (hiHAHCOBI IHCTPYMEHTH, SIKI € CTOPOHAMHU AEPHUBATHBHUX KOHTPAKTIB, iHBecTOpH y (iHAHCOBI
IHCTpYMEHTH, sIKi HaOyJlM NpaBa BJIACHOCTI Ha JEPMBATHBHI I[iHHI nanep, npodeciiiHi y4acHUKH PHHKIB
Karitany, ocoOH, siKi MpOBaJsATh AISUIBHICTh, NOB’s3aHY 3 PHHKAaMH KalliTally Ta OpraHi30BaHUMH TOBAPHUMHU
pUHKaMH, 00’eHaHHS NMpodeciiHUX y4YacHUKIB PHHKIB KaIliTaly, a TaKoX HOPHIMYHI 0COOH, SIKI IPOBAIATH
JUSUTEHICTD, 3a3HAaYCHY Y 3aKOHI.

3. Bu3Haydae MOHATTS Ta MEPENiK «ICPUBATUBHUX IIHHUX TAIrepiBy, MiJ SKUMH PO3YMIIOTh «IIiHHI TaIlepH,
II0 ITOCBITIYIOTH ITPABO BIACHUKA Y BU3HAYCHUX MPOCIEKTOM (PIIICHHSM IIPO €MiCio I[IHHUX MarepiB) BUMaIKax
Ta MOPSIKY BUMAraTH BiJl eMIiTeHTa MPUAOaHHSA a00 Mpoaaxy 0a30BOTO aKTHBY Ta/a00 peai3allii BCTaHOBICHIX
MPOCIIEKTOM (PIIICHHSM PO €MICiI0 [IIHHMX IMaTepiB) MpaB o010 0a30BOT0 aKTUBY, Ta/a00 3MIHICHEHHS IIATeXY
(maTexiB) 3aJI€)KHO Bijl 3HAYSHHsS! 0a30BOTO MOKa3HMKa» (OMLIOHHI cepTH(dikaTH; (GOHIOBI BapaHTH; KPEIUTHI
HOTH; JAETIO3UTAPHI PO3IKCKY; IEpKaBHI J€PUBATHBH).

4. Bu3HAYEHO MOHSATTS «JIEPUBATHBHOIO KOHTPAKTY», IiJ SKAM PO3YMIIOTH «IOTOBIp, YMOBH SIKOTO
nependavaTh 000B’I30K OJIHIET a00 KOXKHOI 13 CTOPIH TAKOTO JIOTOBOPY LIO/0 0a30BOT0 akTHBY Ta/abo yMOBHU
SIKOTO BCTaHOBITIOIOTHCS 3aJIE)KHO BiJl 3HAUEHHS 0a30BOTO MOKA3HHKA, a TAKOXK MOXYTh mepeadadata 000B’ 130K
NPOBEJICHHS] TPOLIOBUX PO3PaxyHKiB». BH3HAue€HO BHIU [IEPEBATUBHHUX KOHTPAKTIB, JO SIKMX HaJIEXaTh:
JIepUBaTHBHI KOHTPAKTH IPOIIOBOTO PUHKY, TOBApHI JI€PUBATUBHI KOHTPAKTH, POHJIOBI J€pUBATHBHI KOHTPAKTH
Ta iHIII IEPUBATUBHI KOHTPAKTH.

5. Bu3HaueHO TepeniK JepUBAaTUBHUX KOHTPakTiB (/leprBaTHMBHUMH KOHTPAaKTaMH €: OIILIOH; (opBapi;
¢’rouepc; cBom; KpeAUTHUH NedoJITHUH CBOI; CBOIIIOH; (’lo4epc Ha cBoIl; (opBap Ha CBOIL; KOHTPAKT Ha
PI3HMIIO IiH; KOHTPAaKT Ha MaiOYTHIO BiJICOTKOBY CTaBKY; iHIII NPAaBOYMHM, IO BiJIIOBLAIOTH BH3HAYEHHIO
JepUBaTUBHUI KOHTPAKT) [18].

Takum ymHOM, B YKpaiHi yXe CTBOPEHI MpaBoBi 3acagu (PyHKIIOHYBaHHS PUHKY MOXiTHUX (iHAHCOBUX
iHCTpyMeHTiB. BapTo 3a3HaunTH, IO HamepeaoJHi NMOBHOMACIITA0OHOTO BTOPTHEHHS POCIMCHKHX BIHCBK B
YkpaiHy, BITYN3HSHUH OpraHi30BaHUI CTPOKOBUI pUHOK (QYHKIIOHYBaB Ha GoHIOBIH Oipxki «IlepciekTrBa» Ta
Ha Ykpaiacekiii 6ipxxi. CTanom Ha numens 2023 poKy iHCTpYMEHTH CTPOKOBOTO PUHKY Ha 3a3HaueHHX Oipkax He
TOPryloThes. [lepmonpuyrHOIO BiICYTHOCTI TOPTiB HA CTPOKOBHX pUHKA B YKpaiHi € BOEHHI JIii Ta BUCOKI PU3HKH.
Bopnouac, Garato cy0’ekTiB rocmojapioBaHHS Ta (iHAHCOBHX IHCTHUTYTIB Majo OOi3HaHI 3 MOTEHIIHHUMH
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MOXIIMBOCTSIMH BUKOPHCTAHHS MOXiTHUX (PIHAHCOBUX IHCTPYMEHTIB Yy CBOIH AiSIIBHOCTI, @ TaKOX HE MaroTh
BiJIOBITHHUX (PaxiBILiB.

Bomaouac, cBiTOBHIT MOCBiJ CBIAYUTH MPO Te, IO 332 MEBHUX yYMOB CTPOKOBI PHUHKH JEMOHCTPYIOTH
HAJ3BUYAHO BHCOKI TeMIH 3pocTaHHs. 30KpeMma, Kamitaiizanis puHKy [1®I nouama 3poctaTy me 3 mMo4aTky
2000-x poxkiB. Yske B 2000 p. 3aranpHUIA 00CAT BHITYIICHUX KPESIUTHUX AEPUBATUBIB CKiIanaB Omm3pko 800 mipa
non. CHIA. To 2003 p. 1 cyma 3pocna g0 3 tpaa gon. CIHIA [10]. Cranom Ha sxoBTeHb 2017 p. obcsru
KariTamizallii cBiTOBOTO PHHKY JIEpUBATHBIB CKiaganu 61m3pko 544 tpmH mon. CHIA, mo Oimemie HiX B 4 pa3u
TIEpEBHITYBAJIO OOCAT aKTHBIB, Ha siki BoHM Oynu BumytieHi [8]. Ha mowatky 2020 p. obcsiru BUITyIeHUX OipyKOBHX
JICpVMBATHUBIB (32 HOMIHAJIILHOIO BapTICTIO) ckianainu 558,5 tpuibiioni goi. CIIA, a 3 ypaxyBaHHAM 1103a0ip)KOBUX
JepuBaTUBIB (32 HEODILIHHAMU JAHUMHE) JOCATIN 3Ha4eHHs B | kBaapunbiion non. CIIA [6]. Kpusa, cipidnaeHa
nanzemiero y 2020 p. gemo ynoBuTbHIIA TEMITH 3pOCTaHHs Karitanizanii puaky [1®I, oqHak cranoM Ha JMcTonaz
2022 p. HOMiHaJIbHa BapTICTh OIPXKOBUX JCPUBATHBIB OLliHOBaKCS yke B 600 Tpiubitonis goa. CILA [7].

BperymioBanus npaBoBux 3acan ¢gynkuionyBanus [1®I ta nornubieHHs 3B s3KiB 3 €BpONEHCEKUM COI030M
CTBOPIOIOTH CHPUSTINBI yMOBH AJ1st po3BUTKY puHKY [1DI B Ykpaini y noBoeHHuit nepion. Birunsnsui cy6’exTu
rocrojgaproBaHHsd Ta ()iHAHCOBI IHCTHTYTH MOXYTh BHKOPHCTOBYBAaTH BCi ITIEpeBarw CydacHHX (iHAHCOBHX
IHCTPYMEHTIB IS TiABUIIEHHS e€()eKTUBHOCTI CBOET MisITHHOCTI Ta XeKyBaHH PU3UKIB. Y HAayKOBii JiTeparypi
3YCTpIYaeThCS TaKOXK OOTPpYHTYBaHHA MO3UTHBHOTO BIDINBY I[1®I He smmie B OisUTBHOCTI OKpeMHX CyO’€KTiB
rOCMO/IapIOBaHHs, a i Ha eKOHOMIYHE 3pOCTaHHs B KpaiHi [14, 4, 12, 22, 21].

Bonnouac, sk i Oymp-skuil pinancoBuii iHCTpyMeHT, I1DI MaloTh BIacHI pU3WKH, peai3aimis SKUX MOXKE
MpHUHECTHU Cy0’ €KTY TOCIIOIapIoBaHHsA KatacTpodiuHi 30uTku. {10 mymMKy 0OTpyHTOBYIOTH y cBOiii mpari JKax XKo6
ne Bpiz Po66e ta Ilonb Aui, HaroJouIyroud Ha TOMY, IO «AEPHBAaTHBH, OyAyd4d IHCTPYMEHTaMHU CTPaxXyBaHHs
PH3HKIB, OTHOYACHO BUCTYNAIOTh JUKEPEIOM BUHUKHEHHS] HOBUX PU3UKIB IPH MPOBE/ICHHI Ollepalliii Ha CBITOBUX
¢inancoBux puHkax. ['oloBHa HeOe3neka NEpUBATUBIB IIOJISITA€ B TOMY, IO ONeEpalii 3 HUMH, JO3BOJISIOUYH
BUKOPUCTAHHS BIJIHOCHO HEBEIUKUX OOCSTIB JIIKBIIHUX KOIITIB, IPUHOCATH SK BEJHKI JOXOMAU, TaK 1 30UTKH
(xkpenutae tieue)» [16]. Carpspxut Jlac momo pusukiB IIDI y cBoiii mpami 3a3Havae: «fkmo Bu xouere
YIPaBISITH PU3UKOM, TO AEPUBATHBU HOTO HE YCYyHYTh, a JIMIIE TPAHC(HOPMYIOTh. |HCTpYMEHTH yNpaBIiHHS
PH3UKOM CIIPHYMHSIOTh BUHUKHEHHS BJIaCHUX PH3HKIB» [5].

Bennki 30uTku Big omepariit 3 I[1®PI Buamkanu me no ¢inancosoi kpuzu 2007-2008 pp., oqHAK TepeBakHa
OUTBIIICTE JOCIITHHUKIB OTOIKYIOTECS 3 TyMKOTO, 110 came [1DI (3okpema CDO ta CDS) cTamu 1i kaTanizaTopoM.
3o0kpema, OaHKPYTCTBO iHBecTHHifHOTO OaHKy Barings 3 233-piuHOro icropieto nisutbHOCTI y 1995 pomi
OB’ SI3YIOTh 3 OTEpaLlisiMK 3 iepuBaTiBamMu. Tpeliaep ciHrammypchbkoro BinmieHHs Barings 3a gyske KOpOTKHIA dac
BTpatiB 1,3 MIIpa 0. Ha ()’ F0UepCHUX Ta OMIIOHHNX KOHTpakTax Ha ingexc «Hikkeit 225» [16], [10, c. 15].

Vxe 3a Hacminkamu ¢inancoBoi kpuzu 2007-2008 pp. DOCHIAHUKK PO3MIISAAOTH OKpPEMi BHIAIKU
(iHAHCOBUX IHCTHUTYTIB, SIKI ONMHWIIMCA HAa MEXi OaHKPYTCTBa 1 B3a€MO3B’SI30K iX HEIUIATOCIIPOMOXKHOCTI 3
BUKOpHCTaHHAM y ix misttbHOCTI II®I. Haykosri Walaa Ismael Alnassar ta Othman Bin Chin y cBoiit mparmi
«Could the 2007 Crisis Have Occurred without Credit Derivatives? Citibank Group: Case Study» mociikyr0Th
BUKOpHCTaHHs KpemutHux nepuBatusiB (CDS) B mismeHocti Citibank. docmignuku, BUKOPUCTOBYIOYH METO/
SUR-MonemoBaHHs, TPUXOAATH IO BUCHOBKY IO MOXiqHI (piHAHCOBI iHCTPYMEHTH OyIH KIFOYOBUM (DaKTOPOM
imoBipHoro 6ankpytcrBa Citibank [1]. Cxosxe mociiKeHHS pO3IIISIae BUMIAI0K PO3rOPTaHHS (iHAHCOBOT KPU3H
Ha npukiani kommnanii AIG. ¥V pesynprati aHamizy pmukiB AIG moxo mosuniit CDS, aBTopu MpHUXOIATH 10
BUCHOBKY, 1o came CDS Oynu kimrouoBuM (akTopoM po3NaiitoBaHHS Ta 3arOCTPEHHS! MOTOYHOI (hiHAHCOBOI
kpu3u [2]. TTopsATyHOK Bifi OAaHKPYTCTBAa CUCTEMHO BasJIMBOI cTpaxoBoi kommnaHii AlG 00iimIoBes AepKaBHOMY
oromrety CIIA y 223 mupa gonapis [19, c. 446].

OnucaHi BUMaAKH CBIIYaTh MPO T€, IO B MOUIYKaX BUCOKHX MPUOYTKIB, MiJPO3IUIN PU3UK-MEHEIKMEHTY
(hiHaHCOBUX IHCTUTYTIB HE 3aBK/I1 aI€KBaTHO OLIIHIOIOTH MaclITabu noTeHuiiHnX 30uTKiB Bix [1PI, cnuparounch
Ha iH(opMallito BIAKpUTUX NOCTOBIpHUX Jukeper. Bunymeni B CLIA nanepenoui kpusu 2007-2008 pp. inoreuni
oOirarmii MaiM BHCOKI MDKHApPOJTHI KPEIWUTHI PEHTHHTH Ta MICHs MaIiHHA IiH Ha PUHKY HEPYXOMOCTi CTajH
nedontaumu. 1o nymMmxy obrpynToBye it @.Dabdorni, skuit 3a3Havae, 1mo po3BuTok puHKy [1PI Ta okpemux toro
CEKTOpIB CYMPOBO/KYETHCS BIAMOBITHAM DPO3BHUTKOM Ta HAKONMMYEHHS AMCOANaHCIB PHU3UKIB PI3HUX Tpyml
yuacHuKiB puHKy [I1®I. HacnminkoMm HaamipHoi ckiagHocti niHoytBopeHHs 11Dl Ta indopmaniiinoi acumerpii
PHHKY CTa€ BiJICYTHICTH PO3YyMiHHS KiHLEBMMH KOPHUCTYyBayaMH peallbHHX MaclITabiB PHU3WKIB, HA SIKI BOHH
Hapa)KaroThCsl BHACHIZIOK TakKX orepauiid. Takum 4nHOM, aBTOp aKkLEHTYye yBary Ha ToMy, mo I1®I xapakrepHa
GbyHKuUis TpaHchOopMaLil iHIUBIIyanbHUX PU3UKIB y cucTeMHi [9].

Oco0ma1By 3arpo3y HenpaBWIBEHO omuiHeHi pu3uku [1PI cTBoprotoTh y OaHKiBChKiN AisttbHOCTI. KoMepiiiini
O6aHkM € (piHAHCOBHMH IHCTHUTYTaMH, SKi TPamIOI0Th, B OCHOBHOMY, 3a PaxyHOK 3allydeHHX KOIITIB, TOMY
3MIMCHIOIOYH PU3UKOBI OTiepallii HapaXkaloTh Ha HeOe3MeKy JeTO3UTHI 3a01a/DKEHHS CBOIX KIE€HTIB. SIKio OaHk
BKJIQ/Ia€ KOIITH B KJIACHIHHUI aKTHB: BUJA€ KPEANT IH KYITy€e 00JIiTallito, To Taka onepais BioopakaeTbcs B HOTO
Gamanci Ta, BIAMMOBIIHO 10 YMHHOTO 3aKOHOJIABCTBA, MOTPeOye CTBOPEHHS PE3EPBiB ITiJ HEMTOKPUTHHA KPEIUTHHHA
pusuk. Y Bumanky 3 [1®I, Bumoru ta 3000B’s13aHHS, SKi BUHUKAIOTh Y 0aHKY, SIK IPaBuUIIo, o3abanancosi. Lle, 3
0oIHOTO OOKy, HEe O00TSIKYE CTPYKTYypy OanmaHcy OaHkKy Ta He moTpeOye (GopMyBaHHS TOJATKOBUX PE3EPBiB, i
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BOJHOYAC NMPUHOCHUTH JOJATKOBY JOXIAHICTH (200 iHIY €KOHOMiYHY BUToXy). TOMy B HayKOBHX KOJax HocCi
TPUBAIOTh JAUCKYCIT 1010 HEOOXITHOCTI MOCHIICHHS PETYJIIOBaHHs 3 OOKY epxaBu onepauii 3 [1D1.

30KkpeMa, peryasToOpH Ta MONITHKH KPUTHKYBAlld WMOBIPHY BiICYTHICTB IIPO30POCTI Ta CKJIATHICTH
m03a0ip)KOBOTO pPWHKY (DiHAHCOBHX [EpWBATHBIB 1 pO3IAmany I SK NOTEHINHHE KepeNno IiIBUIIECHOL
BOJIATIJIFHOCTI Ta CHCTEMHOTO pu3uKy. Ll Touka 30py, 3TigHO 3 KOO MOXiHI IHCTPYMEHTH 3BHHYBAYYIOThH Y
miapuBi (piHAHCOBOI CTaOITFHOCTI, CyNIepeunTh IUPOKO NOMIMPEHIH TyMIIi, IO MOXi/THI iIHCTPYMEHTH KOPUCHI IS
YIpaBITiHHS PU3UKaMU 5K y (PiHAHCOBIH CHCTEMI, TaK 1 B peanbHiil eKOHOMIIl. AJie BCi CXBAJIOIOTH T€, [0 PHHOK
JICPUBATHBIB € BAXKIIMBOKO CKJIAMIOBOO SIK (hiHAHCOBOI CHCTEMH, TaK i peansHoi ekoHoMikm [12].

[uranus perysnroBanHs o0iry nepusartusiB Ta iHmumX [1PI posrnsaas y cBoiit npani k. CiHki Moxoammii.
3ranytoun 6aHKpYTCTBO OaHKy Barings, HayKoBelb CTBEPKYE, IO IOKYII Ta MPOAABLI JEpUBATUBIB MalOTh
BUKOPDHCTOBYBAaTH MEXaHI3MH aJIeKBaTHOTO BHYTPIINIHBOIO KOHTPOMO. OCKINBKM —«OUIBIIICTH yrog 3
JIepHBaTHBAaMH — 11 “Tpa 3 HyJIbOBOIO CyMOI0”’, TO BHYTPIIIIHi# KOHTPOJIb Ta 30BHILIHIA MOHITOPUHT PUHKY B TAKHX
BHUMAJKaX Kpalle HiXK BTPYYAHHS PEryIsTOPiB» — IPUXOAUTH 10 BUCHOBKY aBTOp [4].

Takoi  OyMKH IOTpUMYIOThCs aBTOpu mpaui «Derivatives regulation: Implications for central banksy.
30KkpeMa, JOCHITHUKH CTBEPIKYIOTh, IO SKIIO BHKOPHCTOBYBATH NOXiNHI IHCTPYMEHTH [UIS YIIPaBIiHHI
pU3UKaMH, TO OaHKIBChKa CHCTeMa cTae OiIblI cTabinbHO. « M He MEHII, MH BU3HAEMO, IO iICHYIOTh PH3UKHU
Ha PUHKaX JICPUBATHUBIB i 1[0 IICHTPaIbHI OaHKH, K OpraHN 0aHKIBCHKOT'O HATIISAY, HAJIS)KHUM YIHOM CTYpOOBaHi
MU pu3nkamu. OfHaK Halla OL[iHKA ITOJISTA€E B TOMY, 110 HEIIOAaBHI 30MTKH, SIKi OTPUMAIH IMUPOKHH PO3roioc,
MOXHA B OCHOBHOMY IOSICHUTH HEaJeKBaTHUM KOHTpOJeM y (ipMax, BKIOYaroun OaHKW. MM BH3HadaeMo
MOXIJHI PU3UKH, 1[0 BUIUIMBAIOTH 13 IUX JUKEPEI, SIK «areHTCHhKI pU3UKN». BpaxoByloun BHYTpimIHIA XapakTep
areHTChKUX PU3MKIB Ta ICHYIOYI NMPHUBATHI CTUMYJM KOHTPOJIIOBATH LI MPOOJEMH, MU BBaXKA€MO, IO OLIBII
arpecUBHE PETYJIIOBAHHS PUHKIB JE€PUBATHUBIB, MIBUIIE 3a BCE, MpHHECe OiNbIne IMIKOAU, HixK Kopucti» [11].
BonHouac, HayKOBII 3BepTarOTh yBary Ha HasBHICTh CHCTEMHOTO PHU3MKY «BpaxoByrouu BeNHKYy KUIBKICTH
PH3HKIB, SKi 3a3BMYail MOB’si3aHi 3 JIepUBaTHBaMH, IEHTPaAIbHI OAHKH — SK OpraHd OaHKIBCBKOTO HArjsigy —
cTypOOBaHi BILUTMBOM JICPHBATHBIB HA CTa0LIbHICTh OaHKIBCHKOI CUCTEMHU. .. KpiM TOT0, iCHY€ 3arpo3a CHCTEMHOT'O
PU3HKY, SIKHI IPUBEPHYB CTUIBKU yBaru peTyIATOPHUX Ta 3aKOHOAABYMX opraHiB. OCHOBHA ifies MOJISTae B TOMY,
1110 0uH Ae(OT MOXKE TOMUPUTHUCS HA 1HII (ipMH Ta PUHKH Yepe3 CBOrO POy JAHIFOroBY peakitito» [11].

Taxum unHOM, [IPI K CTBOPIOIOTH PU3NKH AJISI KOHKPETHOT OAHKIBCHKOI yCTAHOBH, SIKa BUKOPUCTOBYE iX y
CBO{i JIisUTBHOCTI, TaK i HECyTh 3arpo3y (iHaHCOBiii cucTemi (OaHKIBCBKIM CHCTEMi) B IUIOMY Yy BHTIIAIL
cucteMHOro pu3uky. Skmo pmsuku [1OI B mismpHOCTI KOHKpEeTHOro OaHKy mepeOyBaroTh B YIIPaBIiHHI HOTO
[IpaBninHsg, TO MiHIMiI3yBaTH cHCTeMHHWH pu3uK [lpaBmiHHSA Okpemoro OaHKy He 3Moxke. ToMmy Te3a IIOmO
eeKTUBHOTO ynpaiiHHs puznkamu [1DI 3a paxyHOK MOCHIICHHS BHYTPIIIHBOTO KOHTPOJIIO B OaHKax (iHIIMX
yCTaHOBAX) BUIIIAAE JIEIIO CYMHIBHOIO.

Ha Hairy 1ymMKy, YAOCKOHATICHHS yIpaBitiHHs pusukamu [1D] MaroTh po3po0IIATHCs Ha ABOX PIBHSAX: HA PiBHI
OKpeMoro 0aHKYy, sSIKHi BAKOPUCTOBYE B cBOiH AisibHOCTI [1D] (cucTema pusuk-mMeHeKMEHTy 0aHKY) Ta Ha piBHI
LEHTPAILHOT0 OaHKY, SIKU 3I1iCHIOE YIPaBIiHHSI CHCTEMHUM PU3UKOM.

Jiist po3po0Ku peKoMeH alii M10/10 YI0CKOHAIEHHS yrpaBiiHHs pusnkamu [1D] Ha 1BoX 3a3HaueHUX PIBHSAX,
HEeoOXi/THO BU3HAUNTH Ta CUCTEMAaTH3yBaTH pU3UKH XapakTepHi 1 [1D] pusukw.

VY mpami «Derivatives regulation: Implications for central banks» aBTopu KpiM I[IHOBOTO PHU3UKY ITOTEHIIHHIX
KOITMBaHb BAapTOCTi JCPUBATUBIB HA OCHOBI 3MiH IPOILCHTHHX CTaBOK a00 OOMIHHHX KypCiB, BHIUISIOTH PU3UK
nedonTy, pU3MK KOHTparcHTa, pU3MK Po3paxyHKiB, Herstatt pr3wK, pU3HMK JTKBiTHOCTI, pH3WK (PiHAHCYBAaHHS,
IOPUINYHNH PU3HUK Ta OTIepaLliifHIH pH3HK. MU CTBEp/IKY€EMO, 1110, OKPIM I[IHOBOTO PH3UKY, LIeH ITepeltiK pU3HKIB y
oriepallisix 3 MOXiTHUMH IHCTPYMEHTaMH ONUCYE Pi3Hi 00CTaBUHU Ta NPUYMHU AEPOITY, ajie B KIHIIEBOMY MiJICYMKY
el CIIHCOK JIETAILHO ONHUCYE Pi3Hi acnekTH pu3uky jaedonry. Takox HayKOBII PO3IIISAAIOTh CUCTEMHHUI PU3UK
JICPUBATHBIB SIK PU3HK TOTO, 10 Ae(OJIT y TpaH3aKIlii [IepuBaTHBIB MPHU3BeIe 10 mupoKoro aedomry [11].

Kysuenosa JI.B. ta 5. A. llImyparko BuainsitoTh Taki puzuku [1DI: niHOBuMit pU3UK 4n pu3nK nopTderns; pusnk
nehonry (KOHTpareHTa); CUCTEMHHUI pu3uK [22].

Robert Mr. ta C.Effros y cBofii nparii «Current Legal Issues Affecting Central Banks» BUIiISIOTE CiM PU3HKIB,
MOB'I3aHUX 3 JIEPUBATHBAMU: NPABOBUH PHU3MK; KPEAUTHUH PHU3MK; PUHKOBHH PH3MK; PH3HMK JIKBIIHOCTI;
orepaliifH1i PU3KK; PHU3HK peryTanii i cucTeMHuit pusuk [15].

Buroeceka H.I'., B.B. [Jlopramok ta C.M. [If4ek 10 BHUIIB PH3HKIB, SKI MOXYTh BHHHKATH I Yac
nposezneHHs onepaiii 3 [1PI 3apaxoByroTh Taki:

- PUHKOBHH PH3HK;

- KPEIUTHUH pU3NK (PU3UK KOHTPAreHTa);

- PU3HK JIiKBiTHOCTI;

- oTepamifHui pU3UK;

- JOPUANYHAHN 1 peTyNATHBHAN PHU3HK;

- CHCTEMHUH PU3HK;

- PU3HK KPEAUTHOTO BAXKEJIsT;

- BificyTHICTH mpo3opocTi [17].
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Ha namy mymKy, pU3HK KpPEeOMTHOTO BaKelsl JOLIJIBHO PO3MIIAATH K XapakTepHy o3Haky [1®I, a e sk
OKpEeMHUI BUJI PU3HKY, OCKUIBKH ISl XapaKTepUCTUKA BIACTHBA OIp)KOBUM Ta YacTHHI no3adipxoBux [1PI, Tomy
Ma€ BPaxOBYBATHUCS NPH YIPABIiHHI [IHOBUM PHU3UKOM. A PH3HK BiZICYTHOCTi IPO30POCTi, Y TOMY KOHTEKCTi, B
SAKOMY PO3IJISIAI0Th aBTOPH, BAPTO PO3IIIAAATH y CKIal OPHIUIHOTO 1 PETYIITUBHUN PU3HKY.

MMapanrgiit O. Buginse Taki pu3uku y Toprieii [1DI:

- PUHKOBUH pU3HK;

- PU3UK KOHTpareHTa (KpEeAUTHHHA PU3HK, PH3HK IeOITY);

- PU3HK JIIKBiTHOCTI;

- onepauiitauii pusuk [20].

V3aranbpHIOKYH IpoaHasizoBaHi minxoau 1o pusukis [1D] ix MoxkHa cucTeMaTH3yBaTH TaKHUM YuHOM (Tab. 1).

Tabruys 1
Cucmemamu3zayis pusuxig 111 3a pienamu ynpaeninms

Pu3uxy moxinHuX (IepuBaTHBHHX) (iHAHCOBUX IHCTPYMEHTIB Y OaHKIBCHKIl MisTIBHOCTI
Pusuxu y cehepi ynpaeninms komepyitinum OAHKom:

LlinoBuii pu3uK MOJISITA€ y 3MiHI LiH ICPUBATUBIB, SIKUMHU BOJIOJI€ OaHK
BHUHHKA€E BHACTIJOK KOH(MIIKTY MiXK IPUHIUIIAIOM i areHTOM, TOOTO
MDK BIIaCHUKaMHM OaHKY Ta IXHIMHM NpaIliBHUKaMH, sIKi GaKTHIHO
BCTAHOBJIIOIOTH BIJKPUTI MO3ULIT Y NOXiTHUX (iHAHCOBUX
IHCTpYMEHTax

Punxosuii pusuk o
ATEHTCBKHI pU3UK

Pusux xontparenta
(KpeauTHHI pU3HK,
pHU3HK 1edoaTy)

PH3HK TOTO, IO KOHTPAreHT He BUKOHAE CBOiX 3000B’s3aHb 32 IOXiJHUM (hiHAHCOBUM
IHCTPYMEHTOM

MPOSBIIIETHCS Y BIACYTHOCTI MOXKIIMBOCTI IIBUAKO MPOAATH (y pasi, SIKIIO B y4aCHHKA TOPTiB
Pusuk mikBigHOCTI BiIKpHTA TOBra no3uis) abo npundarty (y pasi, SKIIO B y4aCHUKA TOPTIiB BiIKPUTa KOPOTKA
no3uis) [1PI 6e3 cyrreBux BTpat
TIOB’sI3aHUH 3 JIFOJCHKOI0 TIOMUJIKOO, CHCTEMHHMH 3005IMU 200 HeaJeKBaTHUMU ITPOLIEAypPaMu
Ta 3ac00aMM KOHTPOITIO. BHIlle kKepiBHUITBO BiANOBiIA€ 32 BCTAHOBJICHHS ITapaMeTpiB,
PO3pOOKY Ta BIPOBAIKEHHS HAJICKHUX OeK-0(QiCHUX MPOLEAYp Ta iHIINX TEXHOIOTTYHHX
IPOTpaMm JUIsl MPOTHJIIT IbOMY PU3HKY
PH3HK TOTO, III0 TPAH3AKIiA HE € JIHCHOIO Ta HE MiAJsrac BUKOHAHHIO BiATIOBITHO 10 YHHHOTO
IOpunnunmii puzux 3aKOHO/ABCTBA. 3aKOHOM MOKe OyTH 3aKOH KpaiHH MOXO/KEHHS, 3aKOH, 00OpaHUi CTOPOHAMH,
a00 FOPUCMKLis, 1€ TOAAETHCS 3asiBa NP0 GAHKPYTCTBO
Pusuk y cipepi ynpasninnusa yenmpanoho2o 6aHKy

Kpax 4 3HAuHI MOPYIIEHHSIMH (hiHAHCOBOT CTIHKOCTI HU3KHU INI00AIbHUX (DiHAHCOBHMX IHCTHTYTIB
CHCTeMHUI pU3UK CIPUYMHHUTH CYTTEBI MOTPSCIHHS y DiHAHCOBIH CHCTEMI, IO, Y CBOIO Uepry, MPU3BEAE 10
30UTKIB y peajbHili eKOHOMIII

OnepauiiiHuid pu3nK

Jloicepeno: y3aransHeHo aBropoM 3a: [3, 20, 17, 15, 22, 11]

Pospobirena cucremarusanist pusukiB [1P] 103BONMNUTh YAOCKOHAIUTH YHPaBIiHHS PU3HKaMH 3aJIeKHO Bij
piBHs iX ympaBiiHHS. 30KpeMa, Ha PiBHI OKPEMOT0 KOMEpPLIHHOTro OaHKy MpOLEIypH YNpaBliHHS PU3UKaMH B
6anky nponwucani B [Tonoxenni HBY «IIpo opranizauito cucteMu ynpasiliHHS pU3UKaMH B OaHkax YKpaiHu Ta
0aHKIBCHKHX rpymnax». Lle monoxeHHs BU3Ha4Yae nepesik pu3rKiB, 3a SKUMH OaHK Mae€ 3[[iiICHIOBATH KOMILJIEKCHY
OIiHKY (KPEIUTHOTO PHU3HKY; PH3WMK JIKBIAHOCTI; TPOIEHTHUN PH3UK OAHKIBCHKOI KHWTH, PHHKOBHH DPH3HK;
ornepariiHii PU3MK; KOMILIA€HC-PU3UK; 1HII CYTTEBI BUIU PU3UKIB, HA SIKI OAHK HApaKaeThCs Mij Yac CBOET
JISTTBHOCTI); BU3HAYAE OPTaHM YIPABIiHHS PHU3UKAMH Ta iX KOMIICTCHIIT; BCTAHOBIIIOE MEPEiK Ta BUMOTH 10
BHYTPIITHOOAHKIBCHKUX JOKYMEHTIB 3 TUTaHb YIIPABIIHHS PU3UKAMHI, MOJICNI Ta IHCTPYMEHTH OLIHKU PU3HKIB,;
MIIX0/IM /10 YIpaBIiHHS OKpEMHUMH BHIaMH pu3KKiB. BogHodac [TonoskeHHS He JeTallizye pU3UKU 32 OKPEMUMH
iHcTpyMeHTamu, 30kpema I[IDI. Tomy 3 Merorlo ynockoHaneHHsS ynpasiiHHA pusukamu [IPIl y OGaHKiBCHKiH
JisuTbHOCTI BapTo Oyi0 O peKOMEHIyBaTH CTBOPEHHS JIOJATKOBOTO IiIPO3AiTy, 0 MOBHOBaKEHb SKOTO Oyne
Hajie>xatu 3jiiicHenHs omnepariid 3 [1PI Ta ynpasninusg pusukamu [1®I, mo mocunuTe BHYTPIlIHBOOAHKIBCHKHUH
KoHTponb. st onepauniii 3 IIDI, 30kpema 3 MeTOI0 MiHiMi3amii areHTCHKOrO PHU3UKY, BapTO BCTAHOBUTH
BHYTPIIIHRO0AHKIBCHKI JiMiTH 1 onepamii 3 [1DI 3anexxHo Bif pusnk-aneTuty 6anky. Lle mo3BoauTte ycyHyTH
KOH(]JIIIKT iHTepeciB BIACHUKIB OaHKY Ta HaHMaHMX NPAI[iBHUKIB, AKi 3AiicHIOOTE onepamii 3 [1DI. Sk mokasye
MpaKTHKa HapaxyBaHHS 3apoOiTHOI miaTh OaHKIBCHKMM NpAaIliBHUKAaM, JOCTaTHHO YacTO PO3MIp AOIIIAT Ta
OOHYCiB BCTAaHOBIIIOETHCS 3aJISKHO Bijf 00CSATIB BUKOHAHMX OTIepalliif (3aIydeHnX KIi€HTIB U1 OTPUMAHUX OaHKOM
noxoniB). [1lo6 36impmmTH po3mip 3apo0iTHOT TUIATH MEHEPKMEHT OaHKY YacTo J1e Ha HEBUNPAaBAaH1 PU3UKH JIJIs
orpuMmaHHs Oinpmoi moxonHocti. Came omepanii 3 I1dPI maioTe MOXIMBICTH NpH MIHIMAIBHUX pecypcax
OTPHUMYBATH MaKCHMaJIbHI JOX0AHU (30MTKH) 32 paXyHOK KPEAUTHOTO Iieda (Baxinst). ToMy BCTaHOBIICHHS JIIMITIB
Ha ormeparii 3 [I®I 3axucTuTh 6aHK, HOTO BIACHUKIB Ta BKJIAIHHUKIB BiJl HEaICKBATHHUX A1 MEHEIKMEHTY I[0JI0
3pocTaHHs 1oxoaHOocTI onepaiit 3 [1PI 3 HaxMipHUMEU pH3UKaMH.
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Posrisinaroun CHUCTEMHWH PU3MK, B HAYKOBUX KOJAaX JOCHTh 4YacTO MOXKHA IIOYYTH TilOTe3y, IO HpH
MiHiMi3aIii pU3UKIB OKpeMUX OaHKiB, CUCTEMHHH PH3HMK TEX MIHIMI3YEThCS, a OTXe, HE 3aBXKAU NOTpedye
BTpydJaHHs perymsatopa. OmHak, sk nokaszana kpuza 2007-2008 poky B CIIIA, npu maHIYHAX HACTPOAX HA PHHKY
Oanku Ta iHImI ()iHAHCOBI IHCTUTYTH HaMarayiMcs paHime Mo30yTHCS HEsIKICHHX aKTHBIB, IO Iie Oiibmie
3HEMIHIOBAJIO X BAPTiCTh, a OKpeMi (piHAHCOBI IHCTUTYTH IS MiHIMI3allii BIACHUX 30UTKIB BIAIITOBYBAIN «TPY
Ha TOHIKECHHSD [ 19], mo me GinbIre nectadinizoByBano (piHAHCOBY CHCTEMY.

[Ipu ynpaBiiHHI CHCTEMHUM PU3WKOM, Ha HAIly TYMKY MMOTPiOHO mmam’siTaTH, O KOMEpIiiiHi OaHKH X04 i €
eneMeHTaMu 0aHKiBCHKOI CHCTEMH, aje BOHM (PYHKIIOHYIOTH Y KOHKYPEHTHOMY MiXK CO00I0 cepenoBuIi. Tomy y
BUNAJKY Jecrtabimizamii cuTyalii Ha pPHHKY, BUILE KEPiBHHLTBO OKPEMOro OaHKy Oyjae 3aXHIIaTH iHTEpecH
BJIaCHOTO OaHKY, MiHIMi30BYBaTH Horo 30MTKH, a He JOATH PO CTabLNbHICTE OaHKIBCHKOI CUCTEMHM B LILIOMY Ta
30epeKCHHI BIACHUX KOHKYPEHTIB. bijbilie TOro, B KpU30Bi Yacu, B yMOBax JecTadii3alii, KOMepIiiHuil OaHK,
SAKAH Mae cTaOUTbHIMMKA (QiHAHCOBHI CTaH HaMaraTUMEThCS IOTIMHYTH KOHKYPEHTa, 3a0paTu HOro KIIEHTIB Ta
MOCHJIMTH BJIACHUH BIUIMB Ta YacTKy Ha pUHKY. Ha Hanry qymMKy, HElOOILIHKAa CHCTEMHOTO PH3HMKY BapTye Mae
MOTaHi HACHIJKHU JJIs IEpXKaBH B LIJIOMY, 00 MOTpeOye 3HAYHKMX BJIMBAHb KOUITIB, &, IHKOJH, ¥ HaIlllOHAi3aIlii
BEMKHX (PIHAHCOBHX IHCTUTYTIB Ta MOKPHUTTS iX 30UTKIB 3 AepkaBHOTO OromkeTy. Tomy cucremunii pu3uk [1DI]
notpedye NeTaTbHOTO BHBUEHHS PETYIATOPAaMH, DKEPET HOTO MOXODKEHHS Ta po3poOKH ePEeKTHBHUX METOMIB
VIpaBITiHHS HA PiBHI PETYIIOI0YHX OPTaHiB.

BucnoBkn. [IpoBeneHe DOCHimKEeHHS Ta€ MOXIUBICTh 3pOOUTH BHCHOBOK IIPO T€, IO MOXiAHI (piHAHCOBI
IHCTpYMEHTH HaOyJHM IIMPOKOTO PO3IOBCIO/KEHHS Y CBITOBHX MaciiTabaXx, OZHAaK B YKpaiHi Iell pHUHOK
nepeOyBae Ha erami ctaHoBieHHSA. 3 2020 pOKy CyTTEBO YIOCKOHQJICHO HAI[lOHAJIbHE 3aKOHOIABCTBO, 3
perymoBaHHs 31ilicHeHHs onepatiit 3 [1D], mo cTBoproe nmepegyMOBH PO3BUTKY PUHKY B ITOBOEHHMH nepioa. B
CKOHOMIYHIN JIiTepaTypi € psia JOCHIDKEHb, SIKIi JOBOJATH B3a€MO3B’SI30K MiX BUKOpUCTaHHsAM [IDI Ta
MOTIpIIEHHSM (iHAHCOBOTO CTaHy OKpeMuX (hiHAHCOBUX IHCTHTYTIB, @ TAKOX IMOIIMPEHHSM JIAHIIIOTIB 1e(onTiB
Ta po3ropTaHHsM (iHaHCOBOI Kpu3W. HaykoBii NnpuxoasTh 10 BHCHOBKY, mo pusuku IIDI HeanexkBaTHO
OLIIHIOIOTHCS Ta MOTPEOYIOTHh MMOCUIICHHSI BHYTPIIIHBOTO KOHTPOJIIO B OaHKax ((hiHAHCOBUX IHCTHUTYTax), sIKi IX
BUKOPHCTOBYIOTh. BonHOuYac TpHBalOTh 1 JHCKycii IIOJO0 IOCHJICHHS perymoBaHHS onepaniii 3 IIPI
pErynaTOpaMu [UIsl TIOTIEPEPKEHHS OIUPEHHS (iHAHCOBUX KpW3. Y CTATTI IPOaHANIi30BaHO MOTEHIIITHI PU3UKU
[1®I Ta BcTaHOBIICHO, IO YaCTHHA 3 HUX (PHHKOBHUI PU3HK, pU3UK KOHTPAreHTa, pU3UK JIIKBiTHOCTI, OTIepalliHHIHA
PU3UK Ta IOPUIWYHUN PH3HK) TepeOyBaroTh y cepi YIpaBIiHHS OKPEMOTO KOMEpIIHHOTO OaHKy, SKUH iX
BUKOPUCTOBYE B CBOiH HisutbHOCTI. CHcTeMHHH pHU3HK, XapaktepHmii [IDI, mepebyBae y cdepi ympaBiiHHA
HeHTpansHoro 0anky. ToMy, Ha Hally TyMKY 3aX0Iu mofo MiHimizamii pusukiB [1®PI matoTe po3pobisrucs Ha
TOMY piBHI, B cepy yNpaBiiHHS SKOTO BOHHM HOTPAIUIsiOTh. [lomanbiii JOCHIIKEHHS BapTO CIPSIMYBAaTH Ha
PO3pOOKY CHCTEMH 3aXO0/IiB LIOA0 YJOCKOHAJICHHS yIpaBiiHHs pusnkamu [1P] Ha piBHI oOKpeMOro 6aHKy, a TAKOX
JOCTIIUTH Podisib cucTeMHOTo pu3uKy I1PI Ta po3poOUTH METOAUKH HOTO OI[IHKH Ta 3aX0/I1 MO0 YIPABITiHHS
HHUM Ha PiBHI LIEHTPAJIBHOTO OAHKY.
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Lagovska O.A., Novak O.S., Loskorikh G.L.
Risks of derivative financial instruments in the activities of commercial banks

The evolution of derivative financial instruments opens up new opportunities for commercial banks and other companies
to manage risks and obtain other economic benefits. Derivative financial instruments have not become widespread in Ukraine
due to deficiencies in legal regulation and the lack of relevant specialists. In recent years, within the framework of the
Association Agreement with the EU, the provisions of more than thirteen acts of the European Union legislation in the area of
regulation of capital markets have been implemented into national legislation. This regulated the legal basis for transactions
with derivative financial instruments and creates favorable conditions for their use. However, derivative financial instruments
are intricate in their nature and are often accompanied by risks that are not always objectively assessed and lead to significant
losses in banking activities. For a long time, there have been discussions in scientific circles about the need to strengthen the
regulation of transactions with derivative financial instruments due to their risks in the activities of banking and other financial
institutions. The study analyzed the risks of derivative financial instruments and systematized them by management level.
In particular, market risk, liquidity risk, counterparty risk, operational risk and legal risk of derivative financial instruments are
under the management of the commercial bank that uses them. Systemic risk has a more complex nature and affects the entire
banking system and the financial system as a whole, therefore it is under the control of the central bank. The study draws
attention to the fact that systemic risk cannot be minimized through effective risk management of derivative financial
instruments at the level of individual banks. Although commercial banks are elements of the banking system, they operate in a
competitive environment among themselves. Therefore, in the event of financial shocks, they will take care of their own
interests, and not the preservation of the stability of the banking system.

Keywords: derivative financial instruments; derivatives; credit-default swaps; risks; currency swaps.
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