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Opnecpkril HalllOHAJIbHUN €KOHOMIYHUI YHIBEPCUTET

IHCTPYMEHTHU MAKPOIIPYJIEHIIMHOI IMMOJITUKHU TA IX
BUKOPUCTAHHS B YKPAIHI

MACROPRODUCTION POLICY INSTRUMENTS AND THEIR USE IN
UKRAINE

Jlocniooiceno incmpymenmu mMaxponpyoOeHyiuHoi noaimuky ma ix SUKOPUCMAHHS 8
Ykpaini. Emnipuuni peaynomamu OislibHOCMI OAHKIBCOKUX CUCHEM C8i0uamv npo me,
Wo 8 0epaHcasax, 6 AKUX MaKkponpyoeHYitiHa noaimuKa CnpsamMo8ana Ha HeopCmKiCmb
VMO8 KpeOumy8aHHs Ons CMPUMYBAHHS HAOMIDHO20 3POCMAHHA Kpeoumis i
noM'aKuwenHs IHaHCcOo8UX PU3UKIG OJisl eKOHOMIKU, NPOCMENCYEMbCS MEHOeHYisl 00
Oinbut  8ucoxoeo I cmiikoeo 3pocmanns. Ilposedeno amaniz GU3HAYEHH mMdA
Knacughixayii - iHCmMpymMeHmie  MaKponpyoOeHyiuHoi NONIMuKu, pPeKoMeHOOBAHUX
MIJICHAPOOHUMU (DIHAHCOBUMU Op2aHi3ayismu ma iHcmumymamu. Busnaueno nabip
IHCMpYMeHmie, BUKOPUCMOBY8aHUX 6 YKpaini, ma npoaHanizoeaHo CmyniHb
3acmocy8ants il eqeKmuHiCmb KOMWCHO20 3 HUX. 3a pe3yibmamamu 00CAi0HCEeHHs.
copmMynbO08aHO  BUCHOBKU MA PEKOMEHOOBAHO NPUCKOPUMU  BHPOBAOIHCEHHS
IHCMPYMeHmie MaKponpyoOeHyiliH020 pecyato8anHts, susHayeHux y pamkax bazens 111,
NPUOLNAIOYU 0CODIUBY V8A2Y THCIPYMEHMAM, WO 8XCe € 8 Pe2yIAMUBHOM) APCEeHANl
HEY.

Knwuoei cnosa: Ginancosa cmabinbhicmv, MaAKponpyoeHyiHa noimuxa,
MAKponpyoOeHyiiuni IHCMpPYMeHmu, CUCMEMHUL PU3UK, pecylsamusHuli Kanimar,
cmpec-mecmy8anHs, NPOYUKITYHICNb.

Hccneoosanvl uncmpymenmsl MaKxponpyOeHYuaIbHOU ROTUMUKU U UX UCHOIb308AHUE
6 VYkpaumne. Omnupuueckue pe3yrvmamol OesmenbHOCMU OAHKOBCKUX CUCTEM

C8UOEemeNbCMEYION 0 MOM, YMOo 8 20CY0aApCmeax, 8 KOmopulx MAKpOnpy0eHyuaibHas



NOJUMUKA HANPABIIEHA HA YHCECMOYeHUe YCa08Ull KPeOUmo8anusi 0Jisl COePHCUBAHUS
upesmepHoco pocma erdumoe U CMAcHYEeHUA d)uHaHCOGle PUCKOB ons OKOHOMUKU,
npociedcusaemcs meHoeHyus Kk 6oaee 8blCOKOMY U ycmouuusomy pocmy. llposeden
aHanu3 onpeodeieHus U KIACCUDUKAYUU UHCMPYMEHMO8 MAKpONpPyOeHYUAIbHOU
nojaumuKku, pek‘O]l/leHaO(%ZHHblx M@chayHQPOOHblMM d)uHCZHCOGblMu opecaruayuAaAmMu u
uncmumymamu. OnpedeneH HAOOpP UHCMPYMEHMOS8, UCHONb3YeMbIX 6 YKpaumue, u
NPOAHATUBUPOBAHA CMENeHb NPUMEHEeHUs U dhheKkmusHocms Kaxcooz2o u3 Hux. Ilo
pe3yIbmamam uccied08anus Chopmynuposansvl 8b1800bl U PEKOMEHOOBAHO YCKOPUMb
8HeOpeHUe UHCMPYMEHMO8 MAKPONPYOCHYUANbHO20 Pe2yIUPOBAHUs], ONPeOeeHHbIX 8
pamkax bazensa III, yoensisa ocoboe GHumanue uHCMpYMeHmMAam, Ymo yoce ecmv 8
peayaamusrnom apcenane HBY.

Knroueewvie cnosa: qbuHClHCOBCZ}l Cma5u]le0CWZb, MakponpydeﬁuuaﬂbHaﬂ nojaumuka,
MAKpOnpyoOeHyuaibHble UHCMPYMEHMbl, CUCTEMHDBIU PUCK, Pe2YISAMUBHbLIL Kanumai,
cmpecc-mecmupoesanue, npoyuUKiIuUdYHOCmbs.

The article investigates macroprudential regulation tools and their use in Ukraine.
The macroprudential policy has been in the focus of scientific discussions for several
years. The vast majority of debates come down to the fact that one cannot deny its
effectiveness in ensuring stability of the financial system and preventing and
minimizing systemic risk. The paper finds that the empirical results of banking
systems indicate that countries in which macro-prudential policies are aimed at
tightening lending conditions have a tendency for higher and more sustainable
growth. The impact on economic growth is manifested through the channel of
acceptance of systemic risk. Macroprudential policy is a set of deliberate actions to
eliminate or limit systemic risks in order to prevent or reduce crises; weakening the
pro-cyclicality of the financial system and limiting the financial system's endogenous
tendency to accumulate imbalances and ensure its financial stability. The key
objective of post-crisis approaches to macroprudential policy is to reduce the risk-
weighted excess of volatility of assets. The article identifies that Basel Il
requirements are a guide for national regulators on the application of

macroprudential policy instruments. The author analyzes the definition and



classification of the tools recommended by international financial organizations and
institutions with respect to their groups and the directions of action. Macroprudential
instruments are classified in terms of capital regulation, liquidity and asset
management. Because of the analysis, the author’s classification of the tools
according to the nature and use of the appropriate direction of macroprudential
policy is offered. It is proposed to focus on the use of regulatory tools as most
effective from a practical point of view in the policy implementation. In addition, the
author defines a set of the tools used in Ukraine and analyzes the degree of
application and effectiveness of each of them. The research based conclusions and
proposals are aimed at facilitating the use of macroprudential policy tools, identified
as part of Basel Ill, with an emphasis on the tools that the NBU regulatory arsenal
already has.

Keywords: financial stability, macroprudential policy, macroprudential instruments,
systemic risk, regulatory capital, stress testing, pro-cyclicality.

IlocranoBka mnpodGaemu. dDiHancoBa kpu3a, sdka HalOyna TI100aTBLHOTO
XapakTepy, MOCUJIMIA yBary JI0 MOJOJIaHHS CUCTEMHOI HecTallIbHOCTI, 00yMOBUIIa
IMOITYK HOBHUX HiI[XOI[iB A0 PAaHHBOI'O BUSBJICHHS W OOMEXEHHS BIINIMBY CHUCTCMHUHX
PU3HKIB Ha E€KOHOMIKY. EMmipuyHi pe3ynbTaTd AisUIBHOCTI OaHKIBCHBKUX CHCTEM
CBITYaTh MPO T€, 110 B JIEpKaBaxX, B AKUX MaKpOMPYJEHIIIHHA MOJITUKA CIPSIMOBaHa
Ha SKOPCTKICTb yYMOB KpPEIMTYBaHHS JUIsl CTPUMYBAaHHA HAIAMIPHOTO 3pOCTaHHS
KPEIUTIB 1 TOM'SKIIEHHA (PIHAHCOBUX PHU3UKIB ISl €KOHOMIKH, MPOCTEKYETHCA
TEHJICHI[iS O OUIbII BHUCOKOTO 1 CTIMKOrO 3pocTaHHA. Y ToO# ke yac (iHaHCOBa
BIIKPUTICTh IPU3BOJIUTH O OCJIA0JIEHHS I[OT'O TTO3UTUBHOTO €(PEKTY TOMY, 1110 BOHA
3a0e3neyye OUIbIIY MOXJIUBICTG JUJIsl BHYTPIIIHIX (IHAHCOBHX YCTaHOB Ta
He(D1IHAHCOBUX areHTIB EKOHOMIYHOI MJISUIbHOCTI 3allo3u4yBaTH 3a KOPJOHOM 1
130;110BaTH  ce0e BiJ BUKIMKAHUX TMOJITHUKOI 3MIH B YMOBaX BHYTPIIIHBOIO
(hiHaHCOBOTO PUHKY.

BmivB Ha €KOHOMIYHE 3pOCTAHHSI BUSIBISETHCA 4Yepe3 KaHal NPUUHATTS
CUCTEMHOTO pu3uKy. DIHAHCOBUH CEKTOpP CTAHOBHTH OCHOBY KPEAUTHOTO Ta

€KOHOMIYHOT'O HI/IKJ'IiB, Hagaro4dYu THUM CaMHUM BIIJIMB Ha p€3y.]'IBTaTI/IBHiCTB T'pomoBO-



KPEAUTHOT MOJIITUKK 1 EKOHOMIUHE 3pocTaHHA. HeoOXiHICTh MiATPUMKH (H1HAHCOBOT
CTaOlIPHOCTI aKTyali3ye MUTAaHHS YTOYHEHHS ii 3MICTy, OCHOBHMX 3aBllaHb 1
dbopMyBaHHS  Ha0Opy  MAaKpONPYACHIIWHUX  IHCTPYMEHTIB  BIJAMOBIJIHO [0
pexkomenganii I'pymu nBamustu (G20), I'pynmu tpuamsta (G30), MixHapoaHOTO
BamoTHOTO oy (MB®), bazenbchkoro KOMITETYy 3 MUTaHb OAHKIBCHKOTO HATJISY,
€BpONENCHKOro MeHTpaIbHOro 0aHKy Ta €BpONENHCHKOI paju 13 CUCTEMHUX PU3HKIB
[1, c. 54].

AHaJi3 ocTraHHiX gocjikeHb i myOaikamii. JlocaimkeHHAM 110/10
dbopMyBaHHS HAOOPY MAKPONPYACHIIMHUX 1HCTPYMEHTIB MPUCBAYCHI HAyKOBI Mpalil
takux BueHux sk C. HaymenkoBoi [1], B. Mimenka [2], JI. XKepaeubkoi [3],
B. Komanenko [4], B. Ko3toka [5], O. Ilonikapmosoi [6] Ta 6aratbox inmmux. [Ipote,
HE3BAXKAIOYM HA TOCTIHHY yBary no0 mpoOjeM 3abesneueHHs (IHAHCOBOT
CTalblILHOCTI B VYKpaiHIi Ta BJOCKOHAJEHHsS OaHKIBCBKOTO Harisay 3 OOKy
BITUM3HSHUX HAYKOBI[IB, y peaisfixX BITYMU3HSIHOI MPAKTHUKUA, MAaKpOIPYJEHIIIHHI
IHCTPYMEHTH HE MOBHOIO MIPOIO MOKYTh OYTH BUKOPUCTaHI B YKpaiHi, OCKUIbKU JJIs
il piHAHCOBOI CHCTEMH XapaKTepHa BUCOKA yPa3JIUBICTh 0 PU3HUKIB.

IlocranoBka 3aBaaHHsl. MeTOW JOCHIDKEHHS € Yy3arajibHEHHSI JOCBIY
BUKOPUCTAHHSA 1HCTPYMEHTIB MAKpPOIPYACHININHOI TOJITUKK 3a KOPJAOHOM Ta B
VYkpaini.

Bukinag ocHOBHOro marepiaay pociaigxeHHss. OCHOBHOIO BIJIMIHHICTIO
HOBUX TIJXOJIB € 3MIIIEHHS aKIEHTY 3 MIKpO- Ha MakpopiBeHb. Peanizarris crparerii
MaKpONpPYJAEHUIWHOI TOJITUKA J03BOJIIE CPOPMYBATH KOMILJIEKCHE OauyeHHS
(hiHaHCOBO1 CUCTEMH, sIKE 37aTHE 3a0€3MeUnTH ePEKTUBHI MIIXOAH 10 PETYTIOBAHHS.

MakponpyaeHiiiiiHa TOJITUKA — 1€ KOMIUICKC IIUIECTIPSIMOBAHUX Mdi Ha
YCYHEHHS 4YM OOMEXKEHHS CHCTEeMHHMX pHU3MKIB, 00 3amo0irtu kpuzaMm ado
3MEHIIUTH BTPATHU BiJ HUX; MOCIAOJCHHS MPOIUKIIYHOCTI ()IHAHCOBOI CUCTEMH M
OOMEXEHHS EHJOTEHHOT CXWIBHOCTI  (DIHAHCOBOI CHUCTEMH JIO HarpoOMaJKEHHS
nucOaiaHciB Ta 3a0e3neyeHHs ii (P1HAHCOBOI CTAOIBHOCTI.

MeTy MakponpyaeHIIHHO1T MOJITUKA MOKHA TOIIIUTH Ha nBa Hampsmu. [lo-

nepiie, e nepeBipka po3BUTKY PU3HKIB, SIKI MOXYTh MaTh CUCTEMHHUN XapaKTep Ta,



y CBOIO 4epry, BIUIMBATH Ha (PIHAHCOBY CHUCTEMY KpaiHM; MO-Apyre, 3MIIHEHHS
MIATOCHPOMOXKHOCTI (pIHAHCOBHUX 1HCTUTYTIB Ta €JIEMEHTIB (DIHAHCOBOI CHUCTEMH,
NEepPEBAXXHO 3a paxyHOK (OpMyBaHHS KamiTaabHUX OydepiB, 0 3abe3nedye iXHii
3aXUCT Yy pa3l BAHUKHEHHS] CHCTEMHOTO PU3HKY [2, . 36].

Kiro4oBuM 3aBAaHHSAM IIICIA KPU30BUX MIAXOJIB 10 MAaKpONPYIASHIIHHOT
HOJITHKA € 3MCHIIEHHS HaaMIpHOI MIHJIMBOCTI aKTUBIB [7], 3BaXKeHUX 3
ypaxyBaHHAM pu3nky RWA — me cymapHi akTuBu OaHKY, 3Ba)KEHI 3a pIBHEM
KPEAUTHOTO PHU3UKY BIAMOBIAHO 10 (OPMYJIH, sSKa BU3HAYAETHCS PETYISITOPOM
(3a3BMuail eHTpabHUM 0aHKOM), TOOTO BapTICTh aKTHBIB, PO3paXOBaHa IIJISIXOM X
YIPYHOBaHHS B KiJIbKa KJIACIB, K1 BIANOBIAAIOTh PI3HUM OLIHHUM PIBHSIM PHU3UKY, 1
MHOKEHHSI BapTOCT1 aKTUBIB 3 KOKHOTO KJIacy Ha Koe(DiIlieHT, 0 BiA0Opakae piBeHb
PU3HUKY.

3MiHM Yy HOpMaTHBHIM 0a31 mpu po3paxyHky RWA mnoBuHHI pomnomaraTu
BIIHOBJIIOBaTH JIOBIpY HE (PIHAHCOBUX KOpPHOpaIlid INUISXOM TMIIBUIIEHHS 1X
HaJIAHOCTI Ta YyTJIMBOCTI /10 PHU3UKY; OOMEXKEHOr0 BHUKOPUCTAHHS BHYTPILIHIX
MO/IeJiel OIIHKY PU3HKIB; JOTOBHEHHS KOE(III€HTa 3BaKEHOTO MO PU3UKY KamiTaty
KOe(]il1EHTOM JIEBEPUJIKY, TOOTO CIIBBIIHOIIEHHS TO3UKOBUX 1 BJIACHUX KOIITIB.

Crnin 3BepHYTH yBary Ha 3aBJaHHS, SIKI MOBUHHI BHUKOHYBATHCSl y TPOIIECi
peanizalii IHCTpyMEHTIB MaKpOIPYAEHIIIHHOT TTOJIITUKH, & CaMe:

[linTpymMaHHsT CTIMKOCTI (DIHAHCOBOI CHCTEMM IO BIJHOIICHHIO A0 PI3HUX
IIIOKIB, fKE€ 3a0€3MeuyeThCsl 3a PaXyHOK CTBOPEHHS KOHTPIUKIIYHUX Oydepin
KamiTany.

CTpuMyBaHHS 3pOCTaHHS CHUCTEMHHMX pHU3HKIB 3a PaxXyHOK 3HIDKCHHS
MPOIMKIIYHOTO BIUIMBY I[iH HA KPEJIUTHI PECYpCH 1 aKTUBH.

MOHITOPUHT CTPYKTypHHUX (DaKTOPIB ypa3UBOCTI (PIHAHCOBOI CHUCTEMH, SKi
YTBOPIOIOTHCS 32 PAXyHOK B3a€MO3B'SI3Ky (hiHAHCOBUX THCTHUTYIIIH, iX CXUIBLHOCTI 110
PHU3HKIB, a TaKOX 3pOCTAIOYy POJb CHUCTEeMHO 3HauuMmux OankiB [8]. IIpu mpomy,
crannapt bazens Il mo kamitany Ta JIKBIAHOCTI JJIsI TJIOOQIBHUX CUCTEMHO 3HAYHUX

0ankiB (G-SIB), 3a3Buyaif, IepeHOCUTHLCS B ITPaBHJIa HAIlIOHAIBHHUX PErYJISATOPIB.



Cning BigMmiTUTH, MO BUMOTH cTaHmapty bazens III € kepiBHMITBOM st
HAI[IOHAJIFHUX PETYJSTOPIB IIOAO0 3aCTOCYBaHHS 1IHCTPYMEHTIB MakKpOIpyAeHIIIHOT
nomTuku. [Ipu npomy, mepexijHi JOMOBJIECHOCTI CTOCYIOThCS MiHIMAJIbHUX BUMOT Ta
CTPOKIB BUKOHaHHs. HarioHanmpH1 perynasiTopu MaioTh MpPaBO HAa MPUNHATTS OLIbII
KOPCTKUX CTaHAAPTIB, HDK 0a3eabChki MIHIMyMH, Ta BIPOBa/KeHHs bazenbchbKux
CTaHAApTIB /O BCTaHOBJEHHs CTpokiB. OcHoBHI monoxeHHs bazens Il Oynu
3aBepmieHi Hanpukidii 2017 poxky. Ha choromni miroTh TepexiiHi TOMOBICHOCTI

bazens III 1o 2027 poky (Tadm. 1).

Taomung 1
Ilepexiaui gromoBiaenocti bazeas II1, 2017-2027 pp.

[ToxpuTtTs CraTyc nepexiiHoro pexxumy Tpets dasa
PU3HKIB bazens 111
Karmitan ¥Yci MiHIMaIbHI BUMOTH OyJiM TMOBHICTIO IMOETanmHO BUKOHaHI 10 | IlouaTkoBa

2019 poxy 070 KOHTPUUKIIYHUX BUMOT JI0 KamiTaixy, OOMEKEeHHs daza
JEBEPUIKY, IUHAMIYHOTO MIJXO1Y IO PE3epBYBAHH.

KamitanpHi 1HCTpyMeHTH, skl Ouibiie He KBali(ikytoTbest sk | IlouatkoBa
HenpoQiILHUN KammiTall MMepuioro piBHsA abo Apyroro piBHs, Oymnu daza
npunuHeni 3 2013 poky. Ocrarouna peanizauist Bumor B 2021 porii.

AKTUBYU 3 Peanmizamiss kamiTanpHUX BUMOr 10 iHBecTHliii y ¢ouau Ta | IloyarkoBa

ypaxyBaHHIM | €KCIIO3UIIII0 O IEHTPAIbHUX KOHTPAreHTIB, CTaHIAPTH30BAHUI daza

PU3HKY OiAXiA [0 KPEeIUTHOTO PU3HMKY KOHTpareHra, IeperyisHyTa
CTPYKTypa CeK'IOpUTH3allli Ta pPHU3UK TMPOIEHTHUX CTaBOK Y
OaHKIBCBHKili KHM31 Ta MeEXI BEIMKHX €KCIIO3HIIH, fAKi CTaau
MOBHICTIO €()€KTUBHUMU.
[lepernsHyTHil CcTaHAAPTU30BAaHUM MIAXIA 100 KPEAMTHOro | 3aKiIO4Ha
pusuky ta neperyiaHyTi cucremu IRB, CVA, mono onepariiiinoro daza
PHU3UKY Ta PUHKOBOIO PH3MKIB, siKi HaOyayTh uumHHOCTI y 2022
pomi. Ilokaznuk Oyme mnoctynmoBo BBeaeHuit B 2022  pori,
nounHaouu 3 50 %, 1 BiH 30UIbIIYBAaTUMETHCS LIOPOKY Ha I'ATh
BiJICOTKOBHX ITyHKTIB 10 2026 poKy, ocTaTOYHUH piBeHb - 72,5%,
nocsaraytuid y 2027 pori.

Jlikignicte | KoeoiuienT wymcroro crabunbHOro QonayBaHHs Ta KoegiuieHT | [louatkoBa
HOKPUTTS JIIKBITHOCTI TOBHICTIO peanizoBaHo y 2018 Tta 2019 daza
pOKax.

Jlesepumx | [TouaTkoBe BBe/IeHHs eKcO3uIlil HaOyno unHHOCTI Y 2018 porii. 3aKiIro4Ha

daza
[Tepernsnyre Bu3HaueHHs ekcrno3uuii Ta Oypep G-SIB nHaOynyts | ITouarkoBa
noBHOULIHHO] 11ii B 2022 porii. daza

oicepeno: ckiaieHO aBTOpOM 3a MaTepianamu [9]

VY rpyani 2019 p. bazenbcbkuii KOMITET 3 0aHKIBCHKOTO HArJISAY OMyOJiKyBaB

3BiTH 27 KpaiH Tpo peami3allilo HUMH ba3enbCbKUX CTaHIApTIB MO Kamitanmy 1




JIKBITHOCTI, BUMOT JI0 CHCTEMHO 3HauyuMuXx OaHkiB (SIBs), mo3HaumBIIH, IO
3aJUIIAIOTHCS] HEBUPIMIEHUMHU MPOOJIEMH CBOEYACHOTO MPUMHSATTA CTaHIAPTiB (TabII.
2).

Tabmuns 2

Bukonanns cranaapriB basenas Il okpeMmumn kpaiHamu cBiTYy

Kpaina Kamnirtan Koedirient Bumoru o Koedimient Kontposnb
3aCHOBAHU I MTOKPUTTS SIBs YUCTOIO BEJIMKUX
Ha PU3HUKY JIKBITHOCTI cTabiIbHOTO PHU3HKIB
(LCR) dbonTyBaHHS (LEX)
(NSFR)
Kurait B/€, BEpeCeHb | B/e, numeHb | B/e, yepBeHb | o/m (H2 2022) o/m (H2
2013 2017 2016 2022)
€BpornencbKuit HE B/€, B 3/cT. BlE, B/€, uepBenn | o/m (H2 2020) o/m (H2
Coro3 rpyAeHb yepsenb 2017 2016 2020)
2014
Iamis B/€, YEPBEHB B 3/CT. B/€, - o/m (H1 2020) o/m (H1
2015 gyepBeHb 2015 2020)
SAnonis B/€, )KOBTEHb | B/€, rpyneHb | B/e, uepBeHb | o/m (H2 2020) o/m (H2
2012/rpynens 2016 2016 2020)
2016
CayniBcbka B/€, BepeceHb B 3/CT. B/€, - B/€, BepeceHb | B/€, BEpECCHb
ABapis 2015 BEpECeHb 2018 2018
2015
Cinaramyp B/€, Oepe3eHb | B/€, BepeceHb - o/m (H1 2020) o/m (H1
2013 2018 2020)
[liBnenHa B/€, UepBEHb | B/€, YEPBEHb - o/m (H1 2021) o/m (H1
Adpuxka 2015 2015 2021)
CIIIA B 3/CT. B/E, B/€, )KOBTEHb | B/€, uepBeHb | o/m (H2 2020) o/m (H2
rpyzaess 2014 2017 2016 2020)

[lpumitka: B/e — Bimmomigae; o/m —

OUiKyBaHa MyONiKaIlisi AOKYMEHTY; 3/CT. B/€ — y 3HaUHOMY

cTyneHi Biamosigae; H1 — HopmatuB gocraTHOCTI Kamitany; H2 — HOpMaTuB MUTTEBOT JIIKBITHOCTI
Jicepeno: ckaaaeHo aBTopoM 3a martepianamu [10]

Takum 4MHOM, K Bxk€ OyJI0 3a3HAYEHO BHILE, CPOPMOBAHI Il BUKOHAHHS
BUMOr ba3zenbchkoro xomiTeTy 3 OaHKIBCBKOTO Harjisily Ta peajizaiii cTparerii
MaKpOMPYJEHIIIHHOT TOJITUKU. Y CBITOBIH TPAKTHUIIl 3aCTOCOBYETHCS KIJTbKa
BaplaHTIB MEpeNiKy Ta KiIacu]ikaiii IHCTPYMEHTIB MaKpONpYyACHIIIHOI MOJITUKH.
[Ipu mpoMy mpoBeneHI MOCHI/HKEHHS 3acBIMUWIM, IO OUIBII NPUHHATOIO Ta
3MICTOBHOIO U1 YKpaiHU € Kiacudikarliss MaKponpy/IeHIIMHUX IHCTpyMeHTIB Panu 3
¢dinancoBoi ctadbinbHOCTI, MB® 1 banky MixkHaponHux po3paxyHkiB (BMP) [2, c. 36]
(Tabm. 3).

Taomung 3



Kuaacugikanisa makponpyneHuiiinux incrpymenTtis Panoro 3 pinancosoi

cradinbHocTi, MB® i BMP
Hampsim i Bun
KpeauryBanus HopmaruBu goctatHoOCTI KamiTamy.

JluHaMiuyHI HOPMH pe€3epBYBaHHs Ha MOXJIMBI BTpPAaTH BiJ
HaJaHHS KPEIUTIB.

OOMexeHHS 00CsTY 1 TEMITIB 3pOCTaHHS KPEIUTYBaHHS.
I'pannuHe cHiBBiTHOIICHHS KpeAuTy i BapTocTi 3actaBu (Loan-
to-Value ratio).

I'pannyHe CHIBBITHONIEHHS BHIUIAT 33 KPEIUTOM 1 JOXOIY
no3uuansuuka (Debt service-to-Income ratio).

JIiMITH Ha Mapxy

CucreMHUI pU3HK OOMexeHHST TIOJI0 HEBIAMOBITHOCTI CTPOKIB  IOTAIICHHS
IIACHBIB Ta aKTUBIB.

OOMexeHHs Ha KpeIMTyBaHHsI B 1IHO3EMHIH BaJIOTI.
OOMexeHHS Ha BIAKPHUTI BAJIOTHI TTO3UIIII.

OO6MesxeHHs HelIbOBOTo (hiHAHCYBAHHS

Bpasznusicts ¢inaHCOBOI JlomaTkoBi BUMOTH 70 KamiTaly 3 ypaxXyBaHHSM CHCTEMHOI
CUCTEMH BaYKJIMBOCT1 OAHKIB.
[TosiTrKa BIIKPUTOCTI JTAaHUX

Iocepeno: [2, c. 38]

MixuHapoaHi oprasizaiii BU3HAYWIM HaAOIp 3axoJiB 1 IHCTPYMEHTIB, Kl
MOXYTh OyTH 3aCTOCOBaHI [JIsl JOCATHEHHS €()EeKTUBHOCTI MaKpONpyACHIINHOI
TOJIITHKH, a caMe.

Aominicmpamugni 3axoou, 10 PEryTIOTh TEMIHN 3POCTAHHS KPEIUTyBaHHS,
HallpUKJaJ BCTAHOBJEHHS BEPXHbOI MEXl g KoeQilieHTa KPEAUTHOIO
3a0e3mneueHHs (CMiBBIAHOIICHHS OCHOBHOI CYMH KPEIAMTY Ta PHHKOBOI YM OIIIHOYHOT
BApTOCTI 3aCTaBW); BU3HAYEHHS BEPXHHOI Mexl s KoedimieHTa OOproBoro
HaBaHTAXXCHHS (CHIBBIAHOIICHHS CyMHU OOpry W CYKYITHOTO JIOXOXy); BCTaHOBIICHHSI
JIMITIB KpPEAUTYBaHHS B 1HO3EMHIM BaliOTi; OOMEXEHHS Ha KOHIICHTPAIIIO
KPEAUTHOTO PU3HKY.

3acanvui incmpymenmu, SIKi BIUTMBAIOTH HA PE3EPB 1 KaIliTal: KOHTPIUKITIYHAN
Oydep kamiTany, TMHaMIYHAA KOeIIieHT (hiHAHCOBOTO Ba)KeJsl, IMHAMIYHI PE3EPBH.

Iucmpymenmu, wo 6niugaromv HA NEGHUL CEeKMOp (QIHAHCOB8020 PUHKY:
OoOMeXeHHsI BKJaJeHb B TMEBHI Taily3l; OCOOJIMBI BHMOTH, LIO BHCYBAIOTHCA O

KarmiTany.



Incmpymenmu, wo éniusarome Ha JNKEIOHICMb [ 8ANIOMHUL PUSUK: TIOKa3HUK
gUCTOr0 CTabuUTbHOTO (OHAYBAaHHS; JIMIT HA BIAKPUTTS BaJIOTHUX ITO3HUIIIN;
1HCTPYMEHTH, HaMpPaBJICHI HA MTONMTOBHEHHS BUCOKOJIIKBITHUX aKTHBIB.

Incmpymenmu, wo eniuearoms Ha CMPYKMYpHi pusuxu: AOJATKOBI HOPMHU 3a
CHUCTEMHY 3HAUUMICTh, SIKI MOKYTh BUCYBATHUCS SK JIO KaIliTaly, TaK 1 J0 JIKBIIHOCTI
JaHUX 1HCTUTYTIB; 3aX0/M, IO 3a0€3Meuyl0Thb KOHTPOJb B3a€MO3B'S3KIB B MEXKax
dboHIyBaHHS 1 HA pUHKAX MOX1IHUX (PIHAHCOBHUX 1HCTPYMEHTIB.

Inempymenmu, aki maroms npsme 00MedHCeHHs O CROHCUBAUI8 (DIHAHCOBUX
nociye: IHCTPYMEHTH, 1110 0OMEXYIOTh 30BHIIIHIA Oopr HEQIHAHCOBUX KOPIIOPALIii;
MOJATOK Ha (PI3MYHUX OCIO B yroJlax 3 HEPYXOMICTIO.

C. Haymenkoga, B. Mienko IIPOIIOHYIOTh BUKOPUCTAHHS
MaKpONpyJAEHIIMHUX IHCTPYMEHTIB Ha OCHOBI 3aCTOCYBaHHS 3MIHHOTO i MOCTIMHOTO
MIJIXO/IB, 10 3YMOBIIOE iX MOJUI Ha IHCTPYMEHTH 31 3MIHHHUMH Ta (DIKCOBAaHHUMHU
XapaKTEPUCTUKAMHU.

MakponpyeHuiiiHi 1HCTPYMEHTH 31 3MIHHUMH XapaKTepUCTUKaMU — 1€
IHCTPYMEHTH, KOPUTYBAHHS SIKUX 311MCHIOETHCS (ABTOMAaTUYHO YM OPTaHOM HarJisiy)
BIJIMOBIJIHO /10 3HAa4Y€Hb MAaKpPONPYACHUIWHUX 1HAMKATOPIB, KOTPl KOJIMBAIOTHCS
BIPOJIOBXK EKOHOMIYHOTO IMKIy. Llelt miaxix 3acTOCOBYETHCS, HANPHUKIIAN, IIPU
BUKOPUCTAaHHI KOHTPUMKIIYHOTO Oydepa kamiTanmy abo AMHAMIYHOTO (POpMYBaHHS
pe3epBiB. MakponpyAeHIiiHI IHCTPYMEHTH 31 3MIHHUMH NTapaMeTpaMU Jat0Th 3MOTY
OOMEXUTHU MPOLMKIIIYHI TCHCHIII] Ta JIAHIFOTOB1 PU3UKHU, 1O 3POCTAIOTh MPOTATOM
€KOHOMIYHOTO 1uKIy [1, ¢. 60].

MakponpyaeHuiiiHi 1HCTPYMEHTH 3 (PIKCOBAHMMH XapaKTEPUCTHKAMU — 1€
IHCTPYMEHTH, 3HAUEHHS SKUX HE 3MIHIOIOTHCS 3aJI€KHO BIJ CTaliii €KOHOMIYHOIO
LUKy (HalpuKiaz, KOePilieHT JIEBEPUKY, BaroBl KOE(II€EHTH PU3UKY, CTAHIAPTH
JIIIEH3YBaHHS YU KOPIOPATUBHOTO yrpasiinas) [1, ¢. 61].

Buxopasunm 13 npeacTaBieHnx kinacudikariil iIHCTPYMEHTIB MaKpOTPYACHITIHHOT
MOJTITUKH, MOXKHA 3pOOUTH BUCHOBOK, 1110 1X 3aCTOCYBAaHHS CIPSIMOBAHE B IIJIOMY Ha
JIOCSITHEHHSI OJIHI€] y3araJlbHeHOi MeTH — 3a0e3mnedeHHs (DiHaHCOBOI CTaOUIBHOCTI B

LIJISIX CTBOPEHHS CTUMYJIIB /JI1 €KOHOMIYHOTO 3pOCTaHHS.



B Vkpaini, 1HCTpyMEHTH MaKpHpPYACHLIHNHOT TMOJITUKH 3aCTOCOBYIOTHCS
Hamionansnum OankoMm VYkpainu B Mexax pospobnenoi y 2018 p. «Crparerii

MaKpOINpPYACHIIMHOI  TMOMITHKM»  Ta  BU3HAYCHUX NPOMIKHUX  IUIIX

y
MaKpOTpYIeHIIHHOT MOMTUKH (Tab. 4).

Taomung 4

IHcTpyMeHTH MAKPONIPYAeHUiHHOI MOJITHKU B Y KpaiHi

[HCcTpyMeEHTH

| XapakTepucTuKa

[HCTpyMeHTH KamiTany

Bydep xoncepsarrii
KamiTary (capital
conservation buffer)

@dopMyeTbCS B HECTPECOBUU TeEpioA JUIsl TOKPUTTS 30UTKIB Ta
HEJIOMYIICHHSI TIOPYIICHHS MIiHIMaJIbHUX BUMOI [0 JOCTaTHOCTI
Karitary B MailOyTHboMy. AkTHBamis nependadena y 2020 por,
oydep cranoButume 0,625% 3 nmoetanHum 361bIIeHHSM 10 2,5% 10
novatrky 2023 poky.

KonTpuukniunuii 0ydep
(countercyclical capital
buffer)

AKTHUBYETBCS y TeEpioA KPEAMTHOI eKCHaHCii, 3HIKYETbCS abo
NEaKTHBYETbCS B TEPIOJM  EKOHOMIYHOTO  CHaay.  3HHUKYE
OPOUUKIIYHICT  (PIHAHCOBOI ~ CHCTEMHU.  3aJIeKHO dbazu
eKOHOMIYHOTO UKy Moke KonmBatucs it 0% 10 2.5%.

BIJI

Bbydep cucremuoi
BakiuBocTi (buffer for
systemically important

banks)

[Tocniroe CTIMKICTh CHCTEMHO-Ba)KIIMBHX YCTAHOB. Y CTAHOBIIIOETHCS
3aJIe)KHO BiJ] KaTeropii cucTeMHoi BayKIMBOCTI 6aHKy Bil 1% 1o 2%.

Bydep cucremuoro
pU3HKY (systemic risk

3HIKEHHS  BpPA3JIMBOCTI 7O  JIOBFOTEPMIHOBHX  CTPYKTYPHHX
(HeuukiIiyHUX) cucTeMHuX pus3ukiB. Lleit Oydep Ha choroani He

buffer) nepeabauenuii Hopmamu HBY.
Koedimient MiHiManbHe BiAHOIIEHHS KamliTajdy MEepLIoro piBHS A0 BCIX aKTHBIB
nesepuky(leverage (OGamancoBMX Ta 1M03a0alaHCOBUX), HE3BAXEHUX HA  PHU3HK.
ratio) [TnanyeThcst 3anpoBa/PKEHHsT Y MalOyTHbOMY, MiHIMaJbHUI piBEHb

HC BU3HAYCHO.

JlonaTKoBi Baru pu3uKy
JUIST OKPEMUX THITIB
KpE/IUTIB

30uTbIICHHST 00CATy KamiTajdy Ha MOKPUTTS MOMIJIMBHUX 30MTKIB 3a
OKpeMHMM TUNamu KpeauTiB. [loTeHLINHO MOXe 3acTOCOBYBaTHCSA
JI0 BAIIOTHUX KPEIUTIB y MaiiOyTHhOMY

[HCTpYMEHTH JIKBITHOCTI

KoedirieHT nokpurts
nikBigHicTIO (liquidity
coverage ratio, LCR)

Busnauae, CKIJIbKA BHCOKOSKICHMX JIKBIZHHX aKTHBIB Mae
yTpUMyBaTH OaHK, 1100 MOKPUTH YUCTI BIATOKU KOWITIB poTsroM 30
JIHIB Y KpHU30BuU# nepioj. 3anpoBapkeHo y rpyHi 2018 poky.

KoeoiuienT uncroro
CTabiIBbHOTO
¢inancyBaHHs (net stable
funding ratio, NSFR)

Busnauae MiHIMaJIbHY 4YacTKy CTaOUTBHOTO (JIOBIOCTPOKOBOTO)
dboHIYyBaHHS 3aJ€KHO BiJ JIKBIAHOCTI Ta 3aJIMIIKOBOI CTPOKOBOCTI
akTuBiB. CrioHyKae OaHKH NEepeopi€HTOBYBATHCS Ha JIOBIOCTPOKOBI
Jokepena piHaHCyBaHHS. 3anpoBaUKeHHs MaHyeThest y 2020 porii.

[HI11 iHCTPYMEHTH

I'pannune
CITiBB1AHOIIIEHHS
pO3MIipy KpeauTy Ta
BapTOCTI 3a0e3MeueHHs
(loan-to-value ratio,
LTV)

OOMexxye MakCUMalbHHM poO3MIp KPEAUTY JAOMOTrOCIOAapcTBaM
3aJie)KHO BiJ BapToCTi 3abe3meueHHs. Halfyacrimie 3acTOCOBY€ETHCS
N0 IMOTEYHUX KPEAWTIB, 3amolirac BHUHUKHEHHIO OyIbOaIiok Ha
PUHKY HEPYXOMOCTi. BUKOpHCTaHHS SIK JKOPCTKOTO OOMEXEHHS Y
HaNOMMXK4l POKM MaJlOMMOBIPHO, MPOTE MOKJIMBE OINPHIIIOJIHEHHS
peKoMeHaIlii GaHKam.

I'pannune

OOMeXyI0Th MakCHUMaJbHY CyMY KpEIOHUTY, SIKMH MOXe OTpHMAaTu




CITIBBITHOIIICHHS] CYMH | IOMOTOCIIOJIApCTBO, 3aJICXKHO BiJl PiBHS HOro A0XOJiB. 3amo0iraroTh
o0ciyroBpyBaHHs OOpry | HAAMIpHOMY  3pOCTaHHIO  KpEAWTyBaHHS Ta  3a00proBaHOCTI
Ta J0XO0y MO3WYalIbHUKA | IOMOrocrofapcTB. BukopucTaHHs SK KOPCTKOIO OOMEXKEHHS Yy
(debt-service-toincome | HaiiOnMXK4Yi POKM MaJOMMOBIPHO, TPOTE MOKJIMBE OIPHUIIIOIHCHHS
ratio, DSTI) a6o pEeKOMeH/1alliii 6aHKaMm.
3arajbHOl CyMH KPEIUTY
Ta goxony (debt-
toincome ratio, DTI).

[TinBuimeni Bumoru 10 | IHCTpyMeHT 30unblye MOIHPOPMOBAHICTh TI'POMAJCHKOCTI  IMPO
pO3KpUTTS iHpopManii | aisIbHICTE  (IHYCTAaHOB, MiABHMINYIOYM  CTIHKICTH  (DiHAHCOBOI
CHCTEMH.

Horcepeno:[4, c. 328]

B. Ko3iok Big3HauymB, IO 3aCTOCYBaHHS MaKpOMNPYACHLIMHUX 1HCTPYMEHTIB
nepeadavae, MO OJHI 3 HUX JIIOTh Ha TOCTIMHIA OCHOBI, a OKpeMi 3 HHUX — B
3QJIEKHOCTI BIJ] po3ropTaHHs (iHaHcoBoro mukiy [5, c. 191]. JocaigHuk Takox
MIPOBIB OI[IHUB €()EKTUBHICTh 3aCTOCYBAHHS MAaKpOIPYACHIINHUX IHCTPYMEHTIB B
3aJIeKHOCTI BiJl 3arajlbHOTO Ta CHPOBUHHOT'O acleKTiB. BUokpeMus nepeayMoBu AJis
BUKOPUCTAHHA MAKpOIPYJIECHUIMHUX 1HCTPYMEHTIB, a caMe: XapaKTepy €KOHOMIKH 1
piBHS (DIHAHCOBOTO PO3BUTKY KpaiHHW; KUIbKICHI OOMEXEHHsS, SIKI MpUTaMaHHI
MaKpONpPYJEHIIMHUM 1HCTpyMEHTaM, e(EeKTUBHI JI0 4Yacy BCTymy /il eQeKTy
3aMIIICHHS; BpaxyBaHHS (PAKTOPY BIAHOCHOI €(EKTHUBHOCTI MaKpONpyACHIINHUX
IHCTPYMEHTIB; B)KJIMBICTh BpaxyBaHHS BAJIIOTHOTO Kypcy y HiaTpumili (piHaHCOBOI
CTaOUIBHOCTI; BpaxXyBaHHs (PaKTOPy CUPOBUHHOI 3aJIeKHOCTI KpaiHU P MPOBEEHHI
MaKpONPYASHIINHOT MOMITUKH; 3’ SICYBaHHS MUTAHHS 1I0J0 CUCTEMHOI BPa3JIUBOCTI,
KA BUKJIMKAHA HEMPO30POI0 MISITBHICTIO OJIIrapXiyHOTO OaHKIHTY, KpeAUTyBaHHSIM
MOB’A3aHUX OCI0 Ta OPIIOPUHTOM.

Cning Bim3Hauutu, 1o LleHTpanbHi OaHKU BIAITpalOTh BaXIUBY pOJb Yy
3MEHIIEHHI CUCTEMHHUX pHU3HKIB. EQeKkTHBHE NOM’ AKIIEHHS CHUCTEMHOIO PHU3HUKY
BUMarae BiJ (PIHAHCOBOI CHCTEMH, 30KpeMa BIJ IEHTpaJIbHUX OaHKiB, a00pe
PO3BUHYTOT aHATITUYHOI METOJIOJIOTIT MOHITOPUHTY CUCTEMHOTO PU3UKYy. MexaHi3Mm
MOHITOPHHTY  CHCTEM  paHHBOTO  TOMEpeKeHHS Kpu3 (B OCHOBHOMY
MaKpOEKOHOMIYHUX, Ha 0a3l BUIEPEIKAIBHUX 1HIUKATOPIB) 1 OIIHOK OaHKIBCHKOTO
CEeKTOpa 3a PI3HUMH EKOHOMETPUYHHMH MOJICTISIMUA, a TaKOX iX BHKOPHUCTAHHS
3QJIEKUTh BiJI YMOB (yHKIIIOHYBaHHS (hIHAHCOBOTO pHUHKA Ta (Pa3 €KOHOMIYHOTO

nukiy [6, c. 331]. Tomy, 3a OIIBHE € OIIHIOBAHHS €()EKTUBHOCTI BHKOPHUCTAHHS



MaKpOTPYyICHIIHHUX THCTPYMEHTIB 3 TO3MIII pO3Mipy BUTpAaT Ha 3aCTOCYBaHHS

TaKUX IHCTPYMEHTIB, a TAKOX 3 MOOIYHUMU edeKTaMu Ta Hacaiakamu (puc. 1).

proseeee > brox 1 : _____ : 4’: Fnox
| Pl OYIHKU CUCMEMHO20 PUSUKY 1 i subopy incmpymenmie
Lo OwuiHKa Ha/UIMIIKOBOTO PiBHS | | | Merta BTpyuaHHs
o Gopry | | ¥
v N Bubip inctpymeHTy
L OuiHKa 1liH HAa AKTHBH BTpV‘iaHH’I
P v [omyk onTUMaNbHOTO
o OuiHka c1abKoCTi KPeJUTHHX IHCTPYMEHTY a00 iX
CTaHJapTiB [MO€HAHHS
E FBnox 2 i BﬂPK
| . ; ; peanizayii
: cumyayis | :
i MaxKponpyoeHyiuHo2o v
BMPYHIAHRHA : i 3acTocyBaHHs
v | | iHCTpYMeHTY
Yu € MakpoIpyAeHLIHHOO i
! po6ieMor0? 5 5
i : ----t1 3acTtocyBaHHs cTparerii
a Y | 7
' ] [
[ 1 Ywu € BUIAJIKOM BTPYYaHHS? .y
A Py N MakponpyaeHuiiHe
v : BTpY4YaHHS
( N\ !
[TepeBara Buronu Bix '
BTpYYaHHS B
(. /

Puc. 1 llocaigoBHicTh il y NPUIAHATTI pillleHb 010

MAaKpONpPYAeHI[iHHOT0 BTPYYaHHSA

Hoicepeno: cknaieHoO aBTOpoM 3a Marepianamu [11]

Y 2019 pomi HamionaneHuM OaHkom Ykpainu OyJIO MPOBEICHO CTpec-
TecTyBaHHA 29 0aHKiB, Ha sKI mpuranae 3arajiom Oinbine 90% akTUBIB 0aHKIBCHKOT
cuctremd. byno  3po0jeHO cepenHbO3BAKEHI OILIHKA HOPMATUBY JOCTATHOCTI

OCHOBHOTO KarliTasy 0aHKIB 3a pe3yJbTataMu cTpec-TectyBanHs [12]. ¥V cepennpomy



JIOCTaTHICTh OCHOBHOTO KamiTaixy 3a 0a30BOro CIieHapito uisi BCiX OaHKIB, IO
MPOXOIUIIN CTPEC-TECTYBAaHHS, 3pOCTa€ Y MPOrHO3HOMY Tepioi Maixke Ha 10 B. . 110
19,8 %. binpmricte mpoaHali30BaHUX 0aHKIB 3aJIMIIAIOTHECS  JOCTATHHO
npuOyTKOBOIO, a piBeHb IXHBOro Kamitalny 3poctae. [lompu me, 11 OGanki
noTpeOyBasid 30UIbIICHHS KamiTaay JJIs JOCITHEHHS MiHIMAJIbHO HEOOX1THOTO PiBHS
JIOCTAaTHOCTI 3a 0a30BHMM cCIeHapieM. 3a HECHPHUATIHUBOrO CIleHapilo Kamitan 18
0aHKIB OIyCKa€ThCS HIDKYE TPAHUYHOTO PIBHSA, SKHM JUIsi HOPMATHUBY JOCTATHOCTI
OCHOBHOI'O KamiTally CTaHOBUB ychoro 3,5 %, perynstuBHoro — S5 %. 3araibHuiA
KYMYJISITUBHUN BIUTHB TIMOTETHYHO! KPU3W HA OCHOBHUH KamiTan csirae maibke 7,5 B.
II. HOPMAaTHUBY JOCTATHOCTI — II€H MOKAa3HHUK 3HIKYEThCSA A0 2,4 % y TpUpIUHOMY
MIPOTHO3HOMY MEPioii.

Haiiripun pe3ynpratu sk 3a 0a30BOro, Tak 1 3a HECHPUATIMBOIO CIEHAPIIO
MPOJIEMOHCTPYBJIM  poOCiiicbkl Oanku. Ile moOB’s3aHO 13 IXHIM TOCTYIIOBUM
3TOpPTaHHSAM, BIACYTHICTIO SKICHMX aKTHBIB Ta JOCTaTHIX JIOXOJIB BIJ OCHOBHOI
TISTBHOCTI. [oripumnucs pe3yabpTaTh CTpEC-TECTYBAHHS Jep>KaBHAX
AT «Omanbank» Ta AT «YkpekcimOank». Ilepm 3a Bce, yepe3 amopTH3alliiO
3aCTaBU 3a CTAPUMM HENPALIOIOYMMHU KpeauTtamu. J[eB’sTh OaHKIB yJIpyre yCHIIIHO
MIPOXOJISITh CTPEC-TeCTyBaHHs. BUIbIIICTh 13 HUX — 1HO3€MHI, a TakoX aepxkaBHl [IAT
Kb «IlpuBarbank» ta AT «Ykprazoank». Cepen 0ankiB, mo y 2018 p. notpeOyBanu
kamitainy, y 2019 ne BusiBieno ioro Hectaui s [IAT «ITYMby» ta I[IAT «Anbda-
baHk».

BucHoBkM 3 mNpoBeaeHOr0 [OCHiIKeHHs1. Y BITUM3HSHIA MNpaKTHUIll
3aCTOCOBYIOTHCS TMEPEBAKHO OAHKIBCbKI MPYJEHLIWHI 1HCTPYMEHTH, IO OOMEXY€
chepy KOMIUIEKCHOTO MOHITOPUHTY 3a JDKEpellaMd W KaHajaMu TOIIMPEHHS
CUCTEeMHHMX pHU3HMKIB. Makpo cTpec-TecTM Ta aHami3 OaHKIBCBKUX OajaHCIB
3aJUIIAIOTHCSI  OCHOBHUMHU 1HCTPYMEHTAMHM MOHITOPUHTY TaKHX PHU3HKIB Y
0aHKIBCBKOMY CEKTOpl YKpaiHHW, KOTPHH XapaKTePU3YEThCS BUCOKOI CHCTEMHOIO
ypaznuBicTio. JIJIsl MOBHIIIOTO BpaxXyBaHHS MUKIIYHUX TEHACHIINA y EKOHOMIIIl
JOIIUTBHO ~ PO3IIMPUTH BUKOPUCTAHHS MaKpPONPYACHIIWHUX 1HCTPYMEHTIB  3i

3MIHHUMU NTapaMeTPaMH.



Y 2019 p. npuMHATO P KOHCTPYKTMBHUX pIIMIEHb IJIS 3IVIAJHKyBaHHS
aucOananciB y (iHAHCOBIA CHUCTEMI, 30KpeMa: 3MIHEHO apXITEKTypy peryJIIOBaHHS
He0aHKIBCHKOTO (DIHAHCOBOTO CEKTOPY, BIPOBAKCHO HOBI MEXaHI3MHU 3aXHUCTY IpaB
Ta IHTEPECIB CIOKMBAa4YiB (PIHAHCOBUX IMOCIYT; YIOCKOHAJIEHO MIAXOAU [0
BPETYJIIOBaHHS 3a00proBaHOCTI 3a HEMNpALIOIOYMMU aKTHUBaMU; YyJIOCKOHAJIEHO
HalllOHAJIbHE 3aKOHOJIAaBCTBO y cdepi (IHAHCOBOIO MOHITOPUHTY; MPOIOBKEHO
BAIIIOTHY JiOepami3allifo; 3MIHEHO WiAXOAW M0 OIlIHKH KPEIUTHOTO PH3UKY 3a
I[IHHUMHU TamnepaMy; TOM SKIIeHO Tpadik 30UIbIICHHS MIHIMAJIbLHOIO PO3MIPY
KaliTajy; CIPOILICHO YMOBU POOOTH OAaHKIB 3 MajiuM O13HECOM; CHPOIIECHO MOPSI0K
BHJIayl HEOAHKIBCbKUMH YCTaHOBAaMH JIILIEH311 HA MepeKa3 KOIITIB; 3MIHEHO BUMOTH
0 000B’SI3KOBUX pe3epBiB OaHKIB. BBakaeTbcs, IO 3a3HayeHl 3ax0oau OYyIyTh
CIpUATU TMOJAIBIIINA cTabumizamii Ha (IHAHCOBOMY PHUHKY Ta JOCSTHEHHIO
MPOMIDKHHUX IIJIEH MaKpONpyACHIIIHHOT MOTITUKH.
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MACROPRODUCTION POLICY INSTRUMENTS AND THEIR USE IN

UKRAINE
The purpose of the article. The macroprudential policy has been in the focus of

scientifi ¢ discussions for several years. The vast majority of debates come down
to the fact that one cannot deny its effectiveness in ensuring stability of the
financial system and preventing and minimizing systemic risk. The paper finds
that the empirical results of banking systems indicate that countries in which
macro-prudential policies are aimed at tightening lending conditions have a
tendency for higher and more sustainable growth. The impact on economic
growth is manifested through the channel of acceptance of systemic risk.

The aim of the study is to summarize the experience of using macroprudential
policy instruments abroad and in Ukraine.

Methodology. The methodological basis of the article is theoretical and
methodological elaborations of leading experts in the field of macroprudential
regulation, documents of international financial organizations and institutes on
the application of macroprudential policy instruments.

Results. Macroprudential policy is a set of deliberate actions to eliminate or limit
systemic risks in order to prevent or reduce crises; weakening the pro-cyclicality
of the financial system and limiting the financial system's endogenous tendency

to accumulate imbalances and ensure its financial stability. The key objective of


https://bank.gov.ua/files/oALUrXBwHLWrwmD

post-crisis approaches to macroprudential policy is to reduce the risk-weighted
excess of volatility of assets. The article identifies that Basel Ill requirements are
a guide for national regulators on the application of macroprudential policy
instruments. The author analyzes the definition and classification of the tools
recommended by international financial organizations and institutions with
respect to their groups and the directions of action. Macroprudential instruments
are classified as administrative measures, general instruments, instruments of
influence on a certain sector of the financial market, instruments of influence on
liquidity and currency risks, instruments of influence on structural risks, direct
restriction for consumers of financial services.

Practical implications. Because of the analysis, the author’s classification of the
tools according to the nature and use of the appropriate direction of
macroprudential policy is offered. It is proposed to focus on the use of regulatory
tools as most effective from a practical point of view in the policy
implementation. In addition, the author defines a set of the tools used in Ukraine
and analyzes the degree of application and effectiveness of each of them. The
research based conclusions and proposals are aimed at facilitating the use of
macroprudential policy tools, identified as part of Basel I1l, with an emphasis on
the tools that the NBU regulatory arsenal already has.

Value/originality. In our work, we have considered the use of macroprudential
policy instruments in national practice. Moreover, it was emphasized the
increasing vulnerability of the banking sector in Ukraine and, as a result, it was
proposed to extend the list of prudential instruments in order to limit the spread of
systemic risks and improve the sustainability of the domestic financial system.
The conclusion on the necessity of development of financial sector supervisory
and coordination mechanisms and the introduction of comprehensive monitoring
of systemic risks as a prerequisite to restore financial stability in Ukraine was

grounded.



