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MasyHoB A. 0. Oco6nuBocTi No6ya0BM iHAEKCY LIKAIYHOrO PU3MNKY 3 BUKOPUCTaHHAM dinbTpa
Xoppika - [MpeckoTTa ANA MOHITOPMHIY Ta ynpasiHHA 6aHKIBCbKUMM pr3nKamu

Y cmammi npoaxanizosaHo 8naue YUKIYHUX (iHOHCOBUX PU3UKiE HA EKOHOMIKY YKPQiHU 3 BUKOPUCMAHHAM iHOEKCY YUKNIYHO20 PU3UKY. IHOeKc po3pobrieHo 3 me-
MO0 MOHIMOPUH2Y MOMOYHO20 PIBHA YUKMIYHUX PU3UKIB, O MAKOX MOM/IUBO20 HAKOMUYEHHSA 8 MalibymHboMy. BYacHe suseneHHs ma ideHmudikayis pusukis
30 00MoM0201t0 iHHOBAYlIHO20 IHCMpPyMeHmYy Oae pezynamopy 00CMamHbO Yacy 044 peakyii ma 3anposadHeHHs aHMUKpPU308uX 3axodis. Kpim mozo, Memodo-
1102is OUIHKU iHOeKcy 00380/14€ 8i3yanizysamu He MinbKu iHOeKc, a i lio2o cknadosi, wo noneawye iHmepnpemauyito iHcmpymeHmy. Po32asHymo OUHaMIKy YuKiy-
HUX PU3UKig Mi0 4ac eKOHOMIYHUX i (DIHAHCOBUX KPU3 | 303HAYEHO 8axUsICMb iX aHani3y 018 MakponpydeHyiliHoi mosimuku. OYiHKy iHOeKCy YUKAIYHUX pU3UKig
3dilicHeHo 3a dornomozoto ¢hinempa Xodpika — lpeckomma 3 8UKOPUCMAHHAM MOKA3HUKIE, W0 8i006paxcaomb Hoge KpedumysaHHs, 0bcseu KpedumysaHHs,
0 makKox eapmicme KpedumysarHs. [TOKA3HUKU, WO 8paxo8aHi 0718 OUiHKU iHOEKCY, 3aCMocosaHi oKkpemo 0718 cekmopa 0oMo20crodapcms i HeiHaHCo8uX
Kopropayili. Peynemamu axanisy nokazanu, wo nicaa kpusu 2008-2009 pp. iHOekc mpumasca Ha midguwjeHuX pisHax 00 HacmynHoi kpu3u y 2014 p. 3okpema,
po3pus KpedumysaHHs HeiHaHcosux kopropayili do BBIT 3anuwasca Ha no3umusHux pigHax. O0Hak neped Kpusoto 2014-2016 pp. 8idbynocs po3wupeHHs
YUKAIYHUX (hiHaHcosux pu3ukis. Ynpodosxt 2017-2023 pp. YkpaiHa 3iuimosxHynacs 3 080Ma Kpu3amu: eKOHOMIYHOK, cnpuyuHeHot naHdemiero COVID-19, i no-
NiMUYHOK, NOB’A3GHOI0 3i BMOP2HEHHAM POCii. IHOEKC (hIHAHC08020 YUKy He Mepedbayas HAKONUYEHHA YUKAIMYHUX CUCMEMHUX PU3UKIE neped YUMU Kpu3amu,
ane 8Kasysas Ha 36inbuieHHs pusukie 3 2019 p. [licas emopeHeHHs YKPAiHCbKA eKOHOMIKA 3a3HaAA Pi3kozo crady, asne 6AHKIBCbKA cucmema 8umpumasna 8unpo-
6ysaHHs, 3a6e3neyyroyu ikeidHicmb i podosxyroyu KpedumysaHHs. 302a10M pe3ynbmamu csid4ams npo HeobxioHicme iHOUsIdYanbHo20 nidxody o aHasnizy
ma ynpaeniHKA YUKAIYHUMU (iHOHCOBUMU PUSUKAMU 3 ypaxy8aHHAM crieyudpiku KoxcHoi KpaiHu, if KoHmekcmy ma ocobausocmeli hiHaHCO8020 cekmopa.
Knrouosi cnosa: iHaHcosa cmabineHicmes, 6aHKIBCoKUL pU3UK, BAHKIBCbKA CUCMeMA, YUKAIYHI pU3UKU, KOpropamusHe ma po3odpibHe KpedumyeaHHs.
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Hlazunov A. 0. Features of Constructing a Cyclical Risk Index Using the Hodrick-Prescott Filter

for Monitoring and Management of Banking Risks
The article analyzes the impact of cyclical financial risks on the economy of Ukraine using the cyclical risk index. The index is designed to monitor the current level
of cyclical risks, as well as possible accumulation in the future. Timely identification of risks with the help of an innovative tool gives the regulator enough time to
react and implement anti-crisis measures. In addition, the methodology of index evaluation allows you to visualize not only the index, but also its components,
which facilitates the interpretation of the used tool. The dynamics of cyclical risks during economic and financial crises is considered and the importance of their
analysis for macroprudential policy is noted. The assessment of the cyclical risk index was carried out using the Hodrick — Prescott filter using indicators reflect-
ing new lending, lending volumes, as well as the cost of lending. The indicators taken into account for the assessment of the index are used separately for the
sector of households and non-financial corporations. The results of the analysis showed that after the crisis of 2008-2009, the index remained elevated until the
next crisis in 2014, with the gap between non-financial corporations lending to GDP remaining positive. However, before the crisis of 2014-2016, there has been
an expansion of cyclical financial risks. During 2017-2023, Ukraine was facing two crises: an economic one caused by the COVID-19 pandemic and a political one
related to the russian invasion. The Financial Cycle Index did not predict the accumulation of cyclical systemic risks before these crises, but indicated an increase
in risks since 2019. After the russian invasion Ukrainian economy suffered a sharp downturn, but the banking system withstood the test, providing liquidity and
continuing lending operations. In general, the results indicate the need for an individual approach to the analysis and management of cyclical financial risks,
taking into account the specifics of each country, its context, and the particularities of the financial sector.
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POLIMKAIYHA TOBeAiHKa (BiHAHCOBOI cUCTEMU
€ OAHUM i3 KAIOYOBMX IUTAHb, [IOB SI3aHUX i3
3abe3neueHHsM 1i crabiabHocti. JKan-TIbep
Aanpay (J-P Landau) Bu3Ha4Yae HPOLUKAIYHICTD
SK TEeHAEHLi0 Makpo]iHAHCOBMX IOKa3HMKIB KO-
AVIBATUCSI HaBKOAO CBOTO AOBTOCTPOKOBOIO TPEHAY
npotsroM dinaHcoBoro umkAy [14]. Le osHavae, 1o
AVMHAMIKa I[MX TTOKA3HMUKIB BUXOAUTD 32 MEXi AOBIO-
CTPOKOBUX TPEHAIB i MOXKe MaTy 3HAUHMI BIIAMB Ha
eKOHOMIKY 3araaom. Hanpuxaaa, MexaHisM nmomypeH-
Hs1 0QHKIBCHKMX IIOKIB HA PEAABHUIT CEKTOP € OAHUM
3i croco6iB, SIKUMU TPOLUKAIMHICTD MOXKe BIIAUBATU
Ha eKOHOMIKY [1; 21].
O. C. BoBuenxo Ta C. b. €ropuyeBa cTBepAXKY-
I0Tb, 110 B KOHTEKCTi OLiHKM QiHaHCOBOI CTabiAbHOCTI
AOLIABHVMM € BUKODUCTaHHS BIAHOIIEHHSI KPEAUTIB,
HapQHMX OaHKIBCBKUM CeKTOpoM, A0 BBIT (kpeanThe
NPOHVKHEHHS). Lleil MOKasHMK AO03BOASIE OAHOYAC-
HO BpaxoByBaTy BHAMB 3MiHM ob6csary BBIT Ta 3mi-
Hy (QiHAHCOBOTO LIMKAY PO3BUTKY eKOHOMiKM. Taxmii
MiAXiA BpaXoBye MOCAIAOBHMII LIMKAIYHUMI Tepexia y
PO3BUTKY €KOHOMIKM, BKAIOYHO 3 (azamu iHaHCO-
BOro LKAy [22]. KpepTHe NMPOHMKHEHHS € OAHUM
i3 ocHOBHUX iHAMKaTOpiB QiHaHCOBOro LMKAy [12;
18; 20]. ITepiop posiuvpeHHsI GiHAHCOBOIO LMKAY 3a-
3BUYAl XapaKTepU3yeTbCsd CTPIMKUM 3pPOCTAHHAM
KPeAUTYBAHHsI, L0 3araAOM CIIpysie iHBeCTMLISIM Ta
€KOHOMIYHOMY 3pocTaHHI0. [IpoTe OOp)XHMKM 4YacTo
30iABLIYIOTH CBOE OOpProBe HABAaHTAKEHHS B CIIPU-
STAVBMX MAaKpOEKOHOMIYHMX YyMOBaX, a (iHaHCOBi
YCTaHOBY MOXYTb HEAOOLIiHIOBaTY pu3uKu. Lle Moxe
NPU3BECTH AO KPEAUTYBAHHS OIiABLI PU3MKOBAHUX ITO-
3UYAABHIIKIB, TepeoLiiHIo0 M IXHI MaitbyTHI Aooxoan. Y
Pe3yABTaTi MOTipLIEHHS MAATOCIPOMOXKHOCTI OOP3K-
HVKiB IPU3BOAUTD AO IOTipIIEHHS SIKOCTi KPEAUTHOTO
nopTdeast Ta 30UTKIB AAsT 6aHKIB. K HACAIAOK, TIip Yac
CTPECOBUX IOAiIT OaHKY 3MylIeHI 00MeXyBaTy KpeAy-
TYBaHH$, 1[0, CBOEI0 Yeprolo, MOTIpIUIye iXHIO MOXAK-
BiCTb (piHAHCYBaTV peaAbHUIT CEKTOP eKOHOMIKM [16].
OTxe, aHaAi3 MpouUKAiYHOCTI Ta ¢iHaHCOBUX
LIMKAIB Ma€e BeAVIKe 3HAYEHHS AASI PO3YMiHHS CTabiAb-
HOCTi (hiHAHCOBOI CUCTEMU TA €KOHOMIYHOI AMHAMIKY
3araAoM. Po3pobka iHAEKCY LIMKAIYHOTO PUBMKY AAS
YKpaiHy MOXKe CTaTy BKAMBMM KPOKOM Y HAIIPAMKY
3abe3nevyeHHs] epeKTUBHOTO MOHITOPUHTIY Ta YIpaB-
AiHHSL OaHKiBCbKMMM pusukamu B KpaiHi. Heo0xia-
HICTb IAQHYBAHHSI AHTMKPU30BYX 32X0AIB y CYYaCHUX
YMOBaX BU3HAETbCA K HAa MIKpO-, TaK i HA MaKpopiB-
HsX. AmHamiuHi diHaHCOBI Ta ekOHOMIYHi mpoLecH,
raobaaisanis QiHAHCOBMX PMHKIB Ta LMKAIYHI 3MiHK
B PO3BUTKY PUHKOBOi €KOHOMIKM CTBODIOIOTb Ha-
BKOAMILHE CEPeAOBMIIe, sIKe TOCTINIHO reHepye HOBi
TOTEeHUINHI pusuku AAst OaHKiBChbKoro cexrtopa. Lle
BiAOOpaXXa€eThCsA K Y po3poOLi HOBUX MiXKHApOAHUX
CTAHAAPTIB PeryArBaHHS OaHKIBCbKOI AISIABHOCTI Ta
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BAOCKOHAAEHHI CYCTeMM GaHKIBCbKOTO HArAfIAY, TaK i
B p03po0Lii HaLliOHAABHMX IPOrPaM 3 MeTOI0 3a0ese-
YeHHs cTabiAbHOCTI 0aHKIBChKOI cucTemu [24].

Memotw 11bOTO AOCAIAXKEHHS € PO3pOOKa iHAEK-
Cy LMKAIYHOTO pU3MKY B YKpaiHi — iHHOBaLiiIHOTO
iHCTpYMeHTY AAsl aHaAi3y ¢iHaHCOBOI CTiitKoCTi Ta
BUSBAEHHA IOTEHLiIIHUX PU3KKIB AASL €KOHOMIYHOTO
3pocTaHHsA. [HAEKC CIIpAMOBaHMUIL HA BUABAEHHS TIPO-
ABiB MPOLUKAIMHOCTI pusUKiB GiHaHCOBOI cucTeMy,
110 Ma€ 3a0e3nevyBaTy BYACHY peakliilo Ha HUX 3 60Ky
peryasTopa AAsl 30epeXkeHHs] eKOHOMIYHOI CTiNKOCTi
Ta (iHaHCOBOI CTabiABHOCTI.

TpaLsix 0araTboX BiAOMUX 3aXiAHMX Ta yKpa-

fHCBKMX Y4YeHUX OOIDYHTOBAaHa IIPOLIMKAIY-

Ha TOBeAiHKa eKOHOMiuHuX i ¢iHaHCcOBUX
MOKa3HUKiB. Tak, HampMKAaA, Taki AOCAIAHMKM, SIK
C.Kaesenc, M. Koce, M. Teppotec (S. Claessens, M. A. Ko-
se, M. Terromes) [6; 7], M. Apemanu, M. Axyseaiyc
(M. Drehmann, M. Juselius) [8], TL. Ti6ept, T. TTeato-
ueH, L. Ilioaep (P. Hiebert, T. A. Peltonen, Y. S. Schiiler)
[11], O. Axxopaa, M. lllyaapix Ta A. Teitaop (O. Jorda,
M. Schularick, A. Taylor) [12], K. ITyBeaae (C. Pouvelle)
[17] BKa3aAM Ha Te, 1110 L{iHM HA )KUTAO BUSIBASIIOTb IPO-
LIMKAIYHY HOBEAIHKY. 3aTaAOM 3pOCTAHHS LiiH Ha Hepy-
xomicTb 30iraeTbcs 3 hasoro posinupenHs (iHaHCOBO-
IO LIVIKAY, @ 3HVDKEHHSI 11iH — 3 ha3010 CKOpOUeHHs. 3Ti-
1o 3 K. Bopio (C. Borio) Ta M. Apematt (M. Drehmann)
OAHOYACHI KOAMBAHHS L[iH HAa KPEAUTY Ta aKTUBU AO-
Ope MpOrHO3yI0Th MOXAMBI 6aHKIBCbKi Kpusn [3; 4].
IT. Aranacoray Tta 1. Aaniaipic (P Athanasoglou,
L Daniilidis) po3TASIAQIOTb KPEAUTHI CTaHAAPTU SIK
1lle OAMH TposiB mpouuKAiuHocTi [2]. IHbopmaliiiiHa
acUMeTpisl, «CTapHa» TOBEAIHKA YYaCHMKIB PUHKY Ta
binancoBa Aibepaaisaliis, 110 TOB’s13aHa 3 PO3LIUPEH-
HAM MDKHapOAHMX MOTOKIB AellleBUX IpolLlel, BU3Ha-
4al0Th HAAMipHe KpeauTyBaHH [5; 10; 13].

OauH 3i croco6iB BusHauuTyt $hasy GpiHaHCOBOrO
LIMKAY — CTBOPEHHSI KOMITO3UTHUX iHAEKCIB. AK. AaHr
(. H. Lang) Ta iHwi AOCAIAHUKM PO3POOMAM iHAMKA-
TOp BHYTPILIHBOIO LYKAIYHOIO CHUCTEMHOTO PU3UKY
(domestic cyclical systemic risk indicator — d-SRI), mwo
BiaOOpakae pu3MKM, MOB'A3aHi 3 KPEAUTYBAHHSIM,
PMHKOM HEepyXOMOCTi, lliHaM/ Ha aKTMBY Ta 30BHilll-
HiMu amcbaaancamu [15]. Leit inamkaTop mpusHave-
HMI AAS KpaiH €Bpo3oHy, a Takox Aaxii, llIBenii Ta
Beaukoi bpuranii. IToxasHuku iHAGKCY LMKAIYHOTO
CHUCTEMHOTO PU3UKY B CEPEAHBOMY ITOUMHAIOTh 3POC-
TAaTU 3a KiAbKa POKIiB AO MOYATKy (iHAHCOBOI Kpuay,
1110 A€ MO>KAMBICTD BXXVMBATU 3aBYaCHMX MAKpOIpY-
AEHIITHIX 3aXO0AiB.

Y CaoBavunHi po3pobaeHo iHAMKATOP diHaHCO-
BOTO LIMKAY TiA Ha3Bow «llukaorpamar, sKuit, Kpim
CTAaHAAPTHMX MOKA3HUKIB PO3PUBY CHiBBiAHOLIECHHS
KpeAuTiB Ao BBII, BpaxoBye Takox 13 iHummx iHAMKa-
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TOpIB i MiCTUTD 5 KaTeropii: KpeAUTYBaHHsI, 3a60pro-
BaHICTh, CXUABHICTb AO PU3UKY, PUHOK HEPYXOMOCTI
Ta MakpoekoHomika [19]. [TpoTe, He3Ba)ka0uM Ha MeB-
HY KiABKICTb Iy0AiKallill T2 HAlpaLf0BaHb y LIbOMY Ha-
IpsAMY, He BTPAUa€ CBOEI aKTYaAbHOCTI Ta BOKAMBOCTI
npobAeMa po3poOKHM IHAEKCY LIMKAIMHOTO PUUKY AASL
YkpaiHu, 30KkpemMa AAsL 3a0e3nedeHHs] MOHITOPUHTY 1
yrpaBAiHHS OaHKIBCBKMMM pu3MKaMK. BpaxoByioun
NPUTHIYEHWI CTaH KPEAUTHOTO PUHKY, 110 MOB'SI3aHO
3 Bi/ICbKOBUMM AisIMM, iHAeKC HabyBaT1Me 6iABIIO] aK-
TYaABHOCTI IliA Yac BiAHOBAeHH:. B yMoBax HeBU3Ha-
YEeHOCTi MOTPIOHO YITKO pO3MEXOBYBATY BiAHOBAEH-
HS KPEAUTYBAHHS BiA 110TO HAAMIPHOTO 3pOCTaHHA

L. I. Asixonosa ta €. 0. Mopaaus [24] po3pobu-
AM iHAMKATOp QiHaHCOBOI CTabiABHOCTI AAST YKpaiHu.
[HAMKaTOp iAeHTH]IKYE TOTOUHI Ta MAIOYTHI TEHAEH-
11il1 CUCTEMHMX PU3MKIB, L]0 BUHUKAIOTb Y OaHKIBChKill
cuctemi YKpainu, AAs 3ar00iraHHs MOXXAMBUM KPU30-
BUM CUTYaliIM Y MailOyTHboMY. MeToAMKa BpaxoBye
SIK eK30TeHHI, TaK i eHAOTeHHi (pakTopyu BHAMBY. AAs
e(eKTMBHOTO YIPABAIHHS Ta PeryAlOBaHHS OaHKiB-
CbKOI cucTeMM YKpalHM aBTOPU PEKOMEHAYIOTb BU-
KOPUCTOBYBaTM OL|iHKM arperoBaHOro iHAMKaTopa
¢iHaHCOBOI CTabIABHOCTI CHIABHO 3 iHIIMMM iHCTpY-
MeHTaMJ MaKPOIIPYAEHLIITHOTO aHaAi3Yy.

03DaXYHOK IHAEKCY LMKAIMHOTO PU3MKY AAA
YkpaiHu 0asyeTbcs Ha MOKA3HUKAX, OTPUMA-
HMX 31 cTaTucTuHMx AaHux HBY ta AeprxaBHoi
CAYXKOM cTaTucTuKy YKpainu 3a mepiop 3 1 KkBapraay
2009 p. no III xBapraa 2023 p. Po3paxyHox iHpeKCY
MICTUTD TaKi TOKA3HUKU:
+ cniBBiAHOLIEHHS KOPIIOPATUBHUX KPEAUTIB AO
BBIT;
+ CHiBBiAHOLIIEHHS KPEAUTIB AOMOTOCIIOAQPCTB
Ao BBIT;
+ cniBBiAHOIIEHHS HOBUX KPEAUTIB KOpIOpaLiiit
Ao BBIT;
+ CHiBBiAHOLIIEHHS HOBUX KPEAUTIB AOMOTOCIIO-
AapctB Ao BBIT;
+ BiACOTKOBI CTaBKM 3a KpeAUTaMU KOPIIOpaLii;
+ BIiACOTKOBI CTaBKU 32 KPEAUTAMU AOMOTOCIIO-
AApCTB.

Ha mepmomy erarmi 3a pcomomoroio ¢irbrpa Xo-
Apika — IpeckotTa (XTI) moKasHUKU PO3MOAIASIOTHCS
Ha TpeHA i po3puB. Ha Apyromy erari 3HayeHHA pos-
PMBIB HOPMAAi3yIOTbCA 32 AOMOMOIOK CTAHAAPTHOI
OLIHKM, & MOTiM ycepeAHI00TbcA. DiHaAbHMIT iHAEKC
AOAAQTKOBOTO 3TAQAXKYeTbcA 3a Aomomorow XII-
GiabTpa, 1110 BiATIOBiAQ€ PIYHOMY 3rAAXKYBAHHIO.

AAsL 1iAeit po3poOKM iHAEKCY BaXAMBA 110TO
AeBialjisi Bip TpeHAy, abo pospus. Came XII-diabrp
AQ€ MOXKAMBICTb PO3KAACTH MOKA3HMUK ), HA LIMKAIYHY
KOMIIOHEeHTY (PO3pMB) Y, i TpeHA T:
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Ve =T TV (1)

3acrocyBanns XTI-diabTpa — 11e po3B’s130K Mpo-
0Aemy MiHiMi3allil, 32 SKOI pO3pPaxyHOK BiAXMAEHHS
MOKAa3HMKA BiA TPEHAY, @ TAKOX BiAXMAEHHS TPeHAY
BiA HACTYIIHMX B NOTIEPEAHIX 3HAYEHb MAIOTD OYTH Mi-
HiMaAbHMMU:

L 2
2—T) +
.| =1
T, = argmin . > (2)
T
R =) - ()
=2

Ae Y, - iHAMKATOD;
T, — AOBIOCTPOKOBUIL TPEHA;
\ — mapameTp 3raap’KyBaHH:L

Ymosa ((t,, - 1) - (T, - Tt_l))2 4iTKO BM3HAYaE
cTabiABHUIT TpeHA 4vepe3 MiHiMisalliio 110ro pisHui
MDK HACTYIHMMU Ta IONePeAHiMM 3HaueHHAMU. Pos-
puBH, oTpuMaHi 3a pomnomoroto XIT-¢piabrpa, 4yTAMBI
AO 0OpaHOTO mapameTpa 3rAaAXXYBaHHs, 1o Oesmoce-
PEAHBO CTOCYETHCSI TPUBAAOCTI (DiHAHCOBOTO LIMIKAY.
3riaHO 3 pexoMeHAaUisMy ba3eAbCbKOro KoMiTery 3
0aHKIBCBKOTO HArAsiAy, MapamMeTp A peKOMEHAYETBCS
BcTaHoBAIOBaty Ha piBHi 400 000. 3oxpema, mapameTp
3rAapKyBaHHS, 10 pcopiBHI0E 400 000, BiaTIOBiAa€ mpu-
MyLIeHHIo, 10 GiHAHCOBUIT LIMKA B 4 pa3u AOBLIMIL 3a
OisHec-umKA [21]. BBaxkaeTbcst, 0 AASL 7-piYHOTO LiU-
KAy AMbOAa noBuHHa 6yTy 1600, 14-piuxoro — 25 000,
21-piuHoro — 125 000, a pAasg 28-piunoro — 400 000.
3 OrAsIAy Ha MOPIBHAHO KOPOTKMII CTPOK MOTAlIeHHS
KpeAUTiB B YKpaiHi, mapameTp 3raapXyBaHHs OyB 00-
paHumit Ha piBHi 25 000, BiATIOBIAHO AO IPUIYILIEHHS PO
NpuOAV3HY TpUBAAiCTb (piHaHCOBOrO LMKAY B 15 pOKiB.

iBeHb KpPEeAMTHOTO PO3pUBY, 1[0 BM3HAYAETHCS

K AeBiallisl Bia AOBTOCTPOKOBOTO TPEHAY CIIiB-

BiAHOLIEHHS 00CATy HapaHMX KpeAuTiB Ta BBII,
€ BKAMBMM ITOKa3HUKOM, SIKMJ TOTPiOHO BPaxoByBa-
TU B pO3po01li iHAEKCY LIMKAIMHOrO pM3MKY. IcHyIOTH
AOCAIAKEHHS, SIKi HIATBEPAXYIOTD, IO KPEAUTHMII
PO3pUB MOXKE CAYXUTHU HaAIMHMM CUTHAAOM IIPO Ha-
KOIIMYeHi IMKAIuHI ArcOasancu [4; 8]. [TosutuBHe 3Ha-
YeHHsI KPEAUTHOTO PO3PUBY CBIAUMTD IIPO 3POCTAHHS
KPEAUTHOIO HaBAHTKEHHS BUIIMMM TeMIIAMM, HiK
peaabHe eKOHOMiYHe 3pocTaHHs. KpepautHuir pospus
BiaOOpaXkae 3araAbHUIT 0OCAT KPEAUTIB MOPIBHSHO 3
BBII, aae peski AucOasaHcu MOXYTb OyTH IpuXoBa-
Hi B OKPeMMX CETMEHTaX pUHKY. AAsl epeKTUBHOI pe-
aKuii peryAsiTopaM BaKAMBO PO3YMITM AKepeAa LiX
pu3ukiB. ToMy NMOKasHUK KPEAVTHOIO pO3pUBY pO3-
paxoBaHMII OKPEMO AASL AOMOTOCHOAAPCTB (puc. 2) i
HebiHaHCOBMX Kopropariit (puc. I).

BiacOTKOBI CTaBKM 3a HOBUMU KpeAUTaMy, Ha-
AQHI KOpIIOpaLisM Ta AOMOTOCIHOAQPCTBaM, MOXYTb
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Puc. 1. BigHoweHHs KpeauTiB HediHaHcOBUM Kopriopauisim fo BBI, ouiHKa oro pospuBy Ta TpeHAy
3a gonomoroio XM-pinbrpa’

Ixepeno: BnacHa po3po6bka aBTopa 3a gaHumu HBY, ICCY.

BigHoweHHA KpeauTiB, HagaHUX HediHaHCOBMM KopropaLisim, fo BBI
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Puc. 2. BigHoweHHs KpeauTiB fomorocnogapcTeam Ao BBI, ouiHka noro pospusy Ta TpeHay
3a gonomoroio XM-dinbrpa

Ixepeno: BnacHa po3po6ka asTopa 3a faHumu HBY, ACCY.

CAYXUTU iIHAMIKaTOpaMI YMOB KPEAUTYBaHHS], OCKiAb-
KM HU3bKi IIPOLIEHTHI CTaBKU CTUMYAIOIOTh IOMNUT Ha
KPEAUTH, IO, CBOEK UYeprorn, MOXKe NMPUSBECTU AO

! Mepioau eKOHOMIYHOT Ta GiHAHCOBOT KPU3 B YKpPaiHi BU3HAUEHi
BiAnoBigHo ao npaui B. ®inatosa [9].
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HAaAMIpDHOTO KpeAMTYBaHHs. AAS OLHKM LMKAIYHO-
IO PU3UKY BUKOPUCTOBYETHCS OOEpPHEHMIT TTOKA3HUK
BIACOTKOBMX CTaBOK, TOOTO 1 ITOAIA€HO Ha BIACOTKOBI
CTaBK/ 32 HOBUMM Kpeautamu. Po3puB Mix iHBepTO-
BAHMMM KPEAUTHUMU CTaBKaMM BipoOpakae Biaxu-
A€HHS BapTOCTi KPEAUTYBAHHS Bip AOBIOCTPOKOBOIO
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TpeHAy. Takuit mipXia A03BOAsIE OTPUMATH TOKA3HIIK,
3POCTaHHS SKOTO MOXKe CBIAUMTHU IPO HMOTEHLiHUI
HiABUILEHWII PiBeHb KPEAUTYBAHHSL. 3 puc. 3 Ta puc. 4
MO>KHA OMITUTH, 110 HANOIABLINI PO3PUB CIIOCTEPI-
raeTbcs npotsirom 2021 p., KoAM po3puBU Bip3HAUEHO
3HAYHVM 3POCTAHHAM. Y Lieil Ilepioa CTaBKY 32 HOBHU-
MU KpeAuTaMu OyAM Ha OAHOMY 3 HAIfHVDKYMX PiBHIB.

pu3a B YkpaiHi y 2014-2015 pp. 3ymoBMAQ aKy-
MYAIOBAQHHSI BEAUKMX OOCSATIB HENpaLjior4mnx
KPeAUTiB. AASI KOPeKLIii CHOTBOpPEHb AQHMX, 1[0
BUHUKAM BHACAIAOK Pi3KOTO 3pOCTaHH: HeNpauol-
4YX KPEAUTIB y TOpTdeAi, A0 pO3PaxyHKy OYAO BKAIO-
YeHO AOAATKOBI OKa3HUKN. 30KpeMa, 6yA0 poaHaAi-
30BaHO CITIBBIAHOIIEHHS 00CATIB HOBUX KPEAUTIB, SIKi

QiHaHCcoBa Kpu3a
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Puc. 4. IHBepTOBaHMI1 piBeHb BifCOTKOBNX CTaBOK 3a HOBMMY KpeAuTamu Jomorocnogapcream,
oLliiHKa po3puBy Ta TpeHay 3a gonomoroto XMN-pinbrpa

BISBHECIHOOPM Ne 3_2024

www.business-inform.net




HaAaHi HediHaHCOBMM KOpIOpallisiM Ta AOMOIOCIIO-
AapctBaM, 3 BBIT. Ha puc. 5 300paskeHO BipXMAEHHS
AMHAMIK1 KpeAUTYBaHHs HeiHaHCOBMX KOpIOpaLliit
BiA TPMBAAOTO TPEHAY, @ Ha puc. 6 — KpeAUTYBaHH:
AOMOTOCIIOAAPCTB. Pe3yapTaTy aHaaidy, HesaAaeXHO
BiA TUITYy KpEAUTYBAHHS, TIOKa3yIOTb CXOXY AMHAMIKY
po3puBiB. 30kpeMma, 3 2018 p. TeMITV HOBOTO KPEAUTY-

BaHHs 3HAYHO Impuckopuancs. Ipore e Takox Moxe
CBIAYMTY IIPO BIAHOBAEHHS KPEAUTYBAHHS, a He TIpPO
J10T0 HAaAMIpHUI1 pO3BUTOK.

Ha puc. 7 HaBeAeHO pe3yAbTaTy OL[iHKM iHAEKCY
LIMKAIYHOTO PU3UKY Ta 10O OCHOBHMX CKAQAOBMX.
[Ticast xpusu 2008—2009 pp. iHAEKC TpUMABCS Ha TTiA-
BUILEHUX PIBHAX @X AO MOYATKy HACTYNHOI KpU3U
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Puc. 5. BigHoLleHHA HOBNX KpeauTiB HepiHaHCOBUM Kopniopauism go BBI, ouiHka po3puBy Ta TpeHAy
3a gonomoroto XIM-pinbrpa

Ixepeno: BnacHa po3pobka aBTopa 3a faHumm HBY, ICCY.

BigHoLWeHHA HOBMX KpeauTiB HediHaHCOBKX KopriopaLi fo BBI1
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Puc. 6. BigHoLeHHA HOBUX KpeauTiB goMorocnogapcream go BBI, ouiHka po3puBy Ta TpeHay
3a gonomoroio XM-¢inbrpa

I>xepeno: BnacHa po3po6bka aBTopa 3a gaHumu HBY, 1CCY.
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ODiHaHcoBa Kpu3a
EkoHOMiUHa Kpu3a
e |HAeKC LMKNIYHOTO CTpecy

Puc. 7. IHAeKC LMKNiYHOro pu3mnKy Ta BHECOK KOXKHOI KOMMOHEHTH

Ixepeno: aBTopcbKa po3pobKa.

y 2014 p. OcobAnBo momiTHuMit OyB po3puB CIiBBiAHO-
LIIeHHS KPEeAUTYBAHHA He]iHAHCOBMX KOPIIOpALiiil A0
BBIT, gxuit 3aAuiaBcsa B 30HI MO3UTUBHUX 3HAY€Hb.
BoaHOYac poO3puB CHiBBiAHOLIEHHS KpPeAMTYBaHH:
HaceAeHHs A0 BBIT noctynoso 3meHnuryBascs 3 2009 p.
Lle GesmocepeAHbO TMOB'SI3AHO 3 TUM, 110 BHACAIAOK
kpusu 2008-2009 pp. AeBaAbBallisi TPUBHI CpUun-
HMAQ pi3Ke 3pOCTaHHs OOPTOBOTO HaBaHTAXKEHHS Ta
THOTipIIIeHHs MAATOCIIPOMOXKHOCTI T03MYaAbHUKIB. Lle
NPUTHIYYBaAO TIONMUT HAa KPEAMTU cepep HacCeAeHH:.
ITpoTe BIAIIOBIAHO AO iHAGKCY KPEAUTHUIT PUHOK 3a-
HAATO LIBMAKO BiAHOBAIOBABCH, LIIO CIIOCTEPIiraeTbCs
3aBASIKM 3HAYHUM AOAQTHUM PO3PMBaM Y CIIBBiAHO-
LIIeHHI HOBMX KPEAWTIB, AK 0i3Hecy, TaK i HaCeAeHHIO,
Ao BBITL. Ilepep Haitran6mioo ¢hiHaHCOBOKO KpPU30I0 B
Ykpaini y 2014-2016 pp. iHAeKC MOKa3yBaB pO3ILUM-
peHHs MKAigHUX biHaHCOBUX pusuKiB. [licas 1poro
IHAEKC 3HOBY 3HUBUBCS MTiA 4ac KpU3HY, a MiCAS 1i 3aKiH-
4yeHHsI po3noyasacs ¢pasa BIAHOBAEHHSI, sIKa TPUBaAQ
A0 KiHug 2018 p.

Y nepiop 32017 mo 2023 pp. B YKpaiHi cTaAucs ABi
kpu3n. [lepiua — ekoHOMiIYHa Kpy3a, CIpMYMHeHa NaH-
Aemieio COVID-19 y 2020 p., He mpusBeAa A0 diHaH-
COBOI Kpy3U. Apyra Kp13a BUHMKAA BHACAIAOK TIOBHO-
MacuITabHOro BTopraeHHs pocii B Ykpainy y 2022 p.
IHAEKC LIMKAIYHOTO PU3MKY He BKa3yBaB Ha HAKOIU-
YeHHS LUKAIYHUX CUCTEMHUX PU3MKIB Ilepep LMMU
Kpy3aMy yepe3 30BHIlIHI GpaKTopy, 1o iX CIpUYnHU-
An. TIpoTe iHAEKC CBIAYMTD TPO TeBHE 30iAbIIEHHS
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PU3MKIB 3aBASIKM LIBUAKOMY BIAHOBAEHHIO, 110 IOYa-
Aocs 32019 p.

Y 2019 p. iHdAsLiA BHepuie 3HOBY MOTpamMAa
B LIIABOBUIT Aialla3oH, BCTaHOBAeHMIT HaiioHaAbHUM
6aHkoM YKpaiHi, i 06AiKoBa cTaBKa OyAa 3HIDKeHa, 1[0
MPUBEAO AO 3HVKEHHS BIACOTKOBIX CTABOK 32 KpeAH-
tamu. CIOXXVBYE KPEAUTYBAHHS Pi3KO 3pOCAO, @ OaH-
KV TTOM SIKLIVIAY CTAHAQPTU KPEAUTYBAHHS, IO TAKOX
CTUMYAIOBAAO KPEAUTYBAHHS OisHecy.

3 HOYaTKy MOBHOMACIITAOHOTO BTOPTHEHHS B
AtoToMy 2022 poKy yKpaiHcbKa eKOHOMiKa pi3Ko CKo-
poTMaachk. baHKiBcbKa cHCTeMa YCHIIIHO BUTPUMYE
BUIPOOYBAHHSI BOEHHOTO Yacy: OaHKU MPOAOBXKYIOTb
npauoBary Oe3 nepe6oiB, 3a0e3meuy0Tb AiKBiAHICTD
i IPOAOBXYIOTb KpeAuTyBaHH:. He3Baxaioun Ha Te,
IO iHAEKC LIMKAIMHOTO PU3MKY CBIAUMTD TPO PO3LIK-
peHHs pusukis 3 2019 p., 3ripAHO 3 BUIlle3a3HAYEHUM,
MOYKHa 3pO0OMT BUCHOBOK, I1J0 3HAYHOTO HAKOIIMYeH-
Hs LMKAIYHMX CUCTEMHMX PU3UKIB He BiAOYAOCSL.

BUCHOBKW

AHaais quKAiYHMX HIHAHCOBUX PUBUKIB Ha OCHO-
Bi iHA€KCY LIMKATYHOTO PU3MKY € KAIOUOBMM aCIIEKTOM
MOHITOPMHIY OaHKIiBCBKMX PM3UKIB y (iHaHCOBOMY
cexTopi. [HAEKC IIMKAIYHUX PUSUKIB BipoOpakae Au-
HaMiKy $iHaHCOBUX PUBVKIB i MOXe OyTM BOXAUBUM
IHCTpYMeHTOM AASL TIepeAOadeHHsT MOXKAMBUX iHaH-
COBMX KpM3 Ta apamlTallii MaKpOIPYAEHLIHOI MOAi-
TUKU. AOCAIA’KEHHS MTOKA3aAH, [0 iHAEKC LIMKAIYHIX
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pusKKiB B YKpaiHi He 3aBXAM OYB IOB’SI3aHMIT 3 KpU-
3aMM Y 3B’S13KY i3 30BHILIHIM XapaKTepoM YMHHUKIB,
10 X CIPUYMHUB.

3HayHy pOAb Y GOpMyBaHHI LMKAIYHUX (iHaH-
COBUX PU3UKIB BiAIrpaioTh ex3oreHHi GpakTopu, Taxi
K TAODAABHI TOAIT Ta moAiTHYHI Kpusu. Hampukaap,
naHpeMiss COVID-19 Ta BropraenHs pocii B Ykpainy
BIIAMHYAM Ha €KOHOMIKY Ta $iHaHCOBMII CEKTOP Kpai-
HU. Lle mipKpecAloe BaKAMBICTb PETEABHOTO aHaAi-
3y He AMIIe eHAOTEHHMX, a il eK30TeHHUX (aKTopiB
y ¢dopmyBaHHI LMKAIYHUX (iHAHCOBMX DPU3MKIB Ta
e(eKTIBHOIO YIIPaBAiHHS HUMN.

3pewTol0, BaKAMBO BpAaxOBYBaTU cCHeLMPiKy
KOXHOI KpaiHu mpu aHaaisi umkaiuHux iHaHCOBUX
PU3MKIB Ta po3poOLi MaKpOIPYAEHLIITHOI MOAITUKM.
Hampukaap, KOpOTKMIT TepMiH KpeAUTiB B YKpaiHi
MOPiBHAHO 3 iHIMMM KpaiHaMM MOXKe BIIAMHYTM Ha
MapaMeTpH aHaAi3y, Taki AK mapaMeTp 3rAAAKYBaHHSL
Tomy BaXAMBO TOEAHYBaTM TEOPETUYHMII aHAAI3 i3
MPAKTUYHUMU AOCAIAKEHHSAMM Ta BPaXOBYBaTU KOH-
TEKCT AAS OIABII TOYHOTO aHAAi3y LMKAIYHMX diHaH-
COBMX PUBMKIB Ta e(peKTUBHOTIO YIIpaBAiHHSA diHaHCO-
BOIO CTabiABHICTIO. u
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The article analyzes the differences between centralized and decentralized exchanges in the cryptocurrency market. The author notes the impact of bankrupt-
cies of centralized representatives who provided services in the cryptocurrency market on the interaction of users with decentralized finance instruments. The
publication considers the key representatives of decentralized finance, their capitalization, available capital, and technological developments. It substantiates
the advantages and risks of using decentralized finance instruments and studies the differences between centralized, decentralized, and algorithmic stablecoins.
To assess the capitalization of decentralized finance instruments, the asset value indicator TVL (Total Value Locked) is used. TVL represents the amount of assets
currently placed in a particular decentralized finance instrument or protocol. The RWA narrative is significant in the crypto space as it demonstrates increased
interconnectedness. DeFi, previously isolated from TradFi, has now become an integral part of a more holistic financial ecosystem. Blockchain technology has
demonstrated its potential for transformation through real-world use cases. Real-world assets (RWAs) are an attractive option due to the large traditional fi-
nance market. While they offer benefits such as portfolio diversification and enhanced returns, it is crucial to mitigate default risk. Platforms like Goldfinch have
a proven track record. Tokenizing RWAs can increase market participation and financial inclusivity. The study's results indicate significant development of decen-
tralized finance instruments over the past three years. This is evidenced by the amount of capital invested in these instruments and the number of users, despite
the technological and regulatory risks associated with them. The study's conclusions indicate that despite the technological novelty, users are increasingly inter-
ested in interacting with decentralized finance instruments. However, users face difficulties in understanding how these instruments work and in gaining experi-
ence with these products. The comparative analysis by Saif Ahmed Abdulhakeem and Qiuling Hu titled "CeFi vs. Defi — Comparing Centralized to Decentralized
Finance" systematically contrasts Centralized Finance (CeFi) with Decentralized Finance (DeFi) across legal, economic, security, privacy, and market manipula-
tion dimensions. It aims to provide a structured approach for distinguishing between CeFi and DeFi services, emphasizing DeFi's transparency and user control
advantages. However, unresolved issues in decentralized finance, such as regulatory frameworks and risk assessment, necessitate further research. The study
also underscores the importance of improving user experience design and overcoming adoption challenges for DeFi. In their academic discourse titled "Powered
by Blockchain Technology, DeFi (Decentralized Finance) Strives to Increase Financial Inclusion of the Unbanked by Reshaping the World Financial System," Abdul-
hakeem and Hu analyze DeFi's potential to enhance financial inclusion for the unbanked. They highlight the pivotal role of blockchain, particularly Ethereum, in
enabling DeFi. While acknowledging DeFi's decentralization benefits, the article suggests it as a complement rather than a replacement for traditional finance.
It advocates for future research on integrating DeFi with global banking systems and improving user interface and security. Overall, while recognizing DeFi's
transformative potential, the article underscores the need for ongoing research to address challenges and integrate DefFi into mainstream finance seamlessly.
Keywords: decentralized finance, centralized exchanges, decentralized exchanges, stablecoins, smart contracts, blockchain, real world assets.
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