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Beryn. Pusuku mputamanfi BCiM cdepam OaHKIBCHKOI HisSTIBHOCTI, BOHHW TPHUCYTHI
NPaKTUYHO B OyAb-KUX OaHKIBCHKMX ormepauisx. KoHTponb 3a GaHKIBCBKMMH PU3UKaMH, X
aHai3 Ta yMpaBliHHA HUMH SIBISIE COOOI0 OJIMH 13 HAaWBAYKIMBIIIMX YWHHUKIB, 110 BU3HAYAIOTh
MPUOYTKOBICTH OAHKY.

Y MIDKHApOAHIM MpakTHIl 3acalol0 YNpaBliHHA OaHKIBCBKUMH pPH3UKAMH €
crannaptu baszenbchkoro komitery 3 OaHkiBchkoro Harisny (basens II). HoBi Bumoru
bazenbCchkOro KOMITETY NI0J0 BH3HAYEHHS PIBHS JOCTATHOCTI KaIiTaldy 3 ypaxyBaHHSIM
BaJIIOTHOTO PHU3HKY, 3POCTAaHHS BOJIATHIBHOCTI SIK CBITOBHX, TaK 1 HAaI[lOHAJIBHOI BaJIOT,
HOTIpIIeHHS] YMOB pediHaHCYBaHHS KOMEpPIIHHUX OaHKiB yepe3 MOCHICHHS (iHAHCOBOI
KpHU3H y CBITI Ta BOJIHOYAC BEJIIMKUN PO3PUB 32 CTPOKaMU 0aHKIBCHKHX aKTHBIB 1 TaCHBIB B
1HO3eMHIHM BaJIOTI 3MYIIyIOTh OaHKH 30UTBIIYBATH PE3EPBH I MPOBEACHHS BATIOTHHX
orepariif abo mepexoauTH Ha SIKICHO HOBHUI piBeHb YNPABIiHHSA BaJIOTHUMH PU3HKAMU B
CBOI#l HISUIBHOCTI.

BanroTHuit pu3uK € 0JHUM 3 HAHBaXXIMBININX YAHHHUKIB MDKHAPOIHOI TOPTIBII; BiH
BiZJoOpaxkae MMOBIpHICTh (PIHAHCOBHX BTpPAT BHACHIJIOK TOTO, II0 KYpPC OJHIET BAIOTH LIOJ0
1HIIIOT 3MIHUTBCS MPOTATOM MEBHOTO Yacy. Y peaJlbHOMY KUTTI BAJIOTHI KYypCH JyXke piaKo
BJIA€THCSA OUTHIII YW MEHII JOBrO BTPUMATH Ha OJHOMY W TOoMy camomy piBHI. OTxe,
BATIOTHUH PU3UK ICHY€ MaiKe 3aBKIIH, KOJIU 3A1ICHIOIOTHCS Omepallii 3 iHO3eMHOO BaJIFOTOIO

ITocranoBka 3aBaHHs. MeTOI0 HayKOBOi pOOOTH € JOCIIDKEHHS! CYTHOCTI PU3HKIB Iif
Yac MiSUTbHOCTI KOMEPIIIMHUX OaHKIB, BUSIBJICHHS IPUYWH X BUHUKHEHHS Ta BU3HAYCHHS METOJIIB
€(EeKTUBHOTO YIPABIIIHHS BATIOTHUMH PU3UKAMU.

O0'exTOM oCITiIKEHHS € MyOIiyHe akiioHepHe ToBapucTBo «Paiiddaiizen OaHk ABanby.

VY mpoueci poOOTH BUKOPHCTaHI CTaTUCTHYHO-EKOHOMIUHI, IpagiuHi, po3paxyHKOBI Ta
CHCTEMHO-aHAIITAYHI METOOM, TEXHIKO-€KOHOMIUHHI aHaim3 1 €KOHOMIKO-MAaTeMaTHyHe
MO/ICITIOBAHHSI.

3aB/laHHs HAYKOBOI POOOTH MOJISITae y BU3HAYEHH] CYTHOCTI BAJIFOTHUX PU3HUKIB, BUSIBUTH
npoOeMy iX yHpaBliHHS Y KOHKPETHOMY OaHKy Ta C(OpMyJroBaTH HUIIXH YIOCKOHAJICHHS
CHICTEMH YTIPABIIIHHS PU3HKaMH OaHKIB.

HoBusHa nocnimkeHHst mossirae B po3po0OiieHH] epeKTHBHOI MOZENI YIPaBIiHHS PH3UKAMH
BITUM3HSIHOTO KOMEPITiHOTO 0aHKy. Taka Mozenb 6a3yeThesi HA OCHOBI BUKOPHUCTAHHS HOBITHBOTO
METOy KOPOTKOCTPOKOBOTO TMpPOTHO3yBaHHS VAR-aHamizy, IHTErpOBaHOTO 3 METOIOM
nporHo3yBanHs: MonTte-Kapio Ta BpaxyBaHHSIM 3Hau€Hb BOJIATWIIBHOCTI KypciB. Taka Mozens aae
MOXJIMBICTh TIPUHHSATH PIIICHHS TPO JONUIBHICTh BHUKOPUCTAHHS OKPEMOTO 1HCTPYMEHTY
xe/pKyBaHHs [1].

Pe3yabTaTu. 14 aHami3zy BalIOTHOTO PH3HMKY OAHK BUKOPHUCTOBYE MOHITOPUHT TO3HIIi
Ta METO/I OIIIHKH MMOBIpHHX BTpat «Value at Risk», a Tako>k MOHITOPUHT HAKOTTMYEHUX 30UTKIB
3a orepanisiMu B ToproBomy noptdeni banky 3a onepartisiMmu 3 BaJItOTOO.

Bzarani, VAR. (Value-at-Risk) abo «BapricTe y 30HI pH3UKy» SIK METOIUKa Oyia
po3poliieHa o/iHi€r0 3 HalOUTbIUX iHBecTULIHHUX KommaHii CHIA — JP Morgan y pamkax ix
BHYTPIIIHRO-KOPIIOPAaTUBHOI cucTeMu Riskmetrics™,

JlaHi, oTprMaHi i3 3aCTOCYBaHHSIM JIaHOI CHUCTEMH, JOTENEp € €TaJOHOM JUIS OIHOK
VAR, a cama metonomnoris omy0likoBaHa Ha crenianizoBaHoMy caiiti Riskmetrics, ne 3i0panmii
3HaYHMNA 00csAT iH(OpMaIlil PO caMy METOJIMKY, MPAKTHKY ii 3aCTOCYBaHHS, TIO3UTHUBHI PUCH 1
Hepomiku [ 14].

3a o¢imiiinumu Kypacamu HBY mpopaxyemMo mporHo3oBaHe 3HaueHHS Kypcy BalIOT Ha
BEpECEHb IIOTOYHOI'O POKY.

Cnporao3yemo Kypc monapa 3a Meroaukoro VAR-anamizy Ta moOymyemo Tpadik
MPOrHO30BAHOTO 3HAYEHHS KypCy, 110 300pakeHuit Ha puc. 1.
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Puc. 1 Memoouxa po3paxyHKy npoeH0308aH020 KypCy 001apa 00 2pusHi 3a memoouxoro VAR-
aHamsy

[Ipu po3paxyHKy BETHMYMHM HWMOBIPHHMX 3MiH BaTIOTHUX KypCiB OepyThCs IO yBaru
ICTOPHYHI KOJIMBaHHS PUHKOBHX KypCIB 32 KOXKHOIO BATIOTOIO MPOTITOM 3BITHOTO POKY Ta
BU3HAUAIOThCS MOXJIMBI 3MIHM KypciB 13 1MOBIpHICTIO 99%. Ilpm 1pOoMy He3anexHO
BU3HAYAETHCSI MOYKIIMBE 3pOCTAaHHS Ta MaIiHHS KYPCY 3a KOXKHOIO BaIIOTOIO, 32 (hopmyuioro 1.

VaR=m -T+k,-o T, (1)

ne m- CepeIHBO/ICHHA 3MiHa BAJIFOTHOTO KYpCY;

O — CEpeAHBOKBAIPATHYHE BIIXWICHHS OIHOJACHHHX IPOIEHTHUX 3MiH BAJFOTHOTO
Kypcy;

ky — TOTpaBOYHMI KOE]ILIEHT, 3HAUCHHS SKOTO 3aJCXKHUTh BiJ PIBHSI HAIIHHOCTI o
(manpukian, amst 0=0,99 k, =2,33);

T — gacosuii niepion [2, c. 300].

[lporHo3, HaBemeHWi Ha pHC. 2, Ja€ MOXJIHMBICTH TOBOPHTH IPO JOUIJIBHICTH
3MEHIICHHS! KPEIUTHUX CTABOK Y TPHBHI, sSIKa HE JICBAJIbBYBAaTHME Y HABEIEHOMY IEPiOJi.

830,00
—— HKypc Ha
828,00 mimbBaHky (USD)
826,00
824,00
822,00
——nMNporHo3sane
s3aueHHsn, 3a
820,00
= meTogom VAR
(usD)
818,00
816,00
814,00 ——MporHossaHe
3aueHHn, 3a
812,00 metoam VAR 3
noegHaHHAM
MowuTe-Kapno
810,00 (UsD)
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Puc. 2 Ilpoecrozosanuii kypc oonapa 0o epuehi 3a memoouxoio VAR-ananizy na mincoOanxy
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Hlono €Bpo, TO TYyT Kypc He «(IKCY€ThCS» 30J0TOBATIOTHUMHU pE3EpBaMU Ta Mae
TEH/ICHIIII0, HaBeCHY Ha puc. 2.2. Taka TeHIEHIlis HOCUTh ITUKIIYHAN XapaKTep, MOB'sI3aHui
13 HecTabUIBbHOIO cUTyallielo y €Bpo30oHI Ta 3amumaerhcs B Kopuaopi 960-1010. V Takiit
CUTyallli KEpiBHUITBY HEOOXITHO TMPUHHATH pIlIEeHHS TpPO YaCTKOBY  BAIIIOTHY
nuBepcudikalio KpeAUTHOTO MOPTQEto, 3 METOI HOTo cTpaxyBaHHs [3, c. 21].

[Iporno3oBanuii Kypc pyOasi Ha BepeceHb Ja€ MOXIUBICTb CTBEPAXKYBATH IPO
JOTUTHHICTh 3MEHIIICHHS JIETO3UTHUX CTABOK Y PyOJIsIX, TaK SIK KypcC MiABUILYETHCS Y 3B’ SI3KY
13 TPAAULIHHUM JUISL pyOJIsi «OCIHHIM POCTOM.

Mertopomorii oouncnenus VAR npucssiueno 6arato mociipkeHb. B oCHOBHOMY j1aHa
METOJIONIOTiSI BUKOPHCTOBYEThCS TpH POOOTI 3 (PIHAHCOBUMU AaKTUBaMH, OCOOIHMBO B
0aHKIBCBKOMY CEKTOpi. JlaHa MeTOI0JIOTisl TAKOK BUKOPHCTOBYETHCS HE TUTBKU TpeiaepaMH i
nopTgenbHUMH  MEHEDKepaMu, aine ¢ perymoBaibHUMH opraHamu. Tak y CIIA
peryItoBajbHI OpraHM BUMAaraloTh Bin OaHKiB pe3epByBaTH TpukpartHuii 10-menHuii 99%
VAR miJi puHKOB1 pU3HKH.

Sk BiIOMO, OJTHUM i3 TIOIMIMPEHUX CBITOBUX METO/IB YIPABIIIHHS BAJTIOTHUM PU3UKOM
€ CUHTETUYHI METOJH, SIKi MOJIATalOTh Y BUKOPUCTAHHI MOXiAHUX (P iHAHCOBHUX 1HCTPYMEHTIB
JUTSL OTIEPATUBHOTO YIIPABIIIHHS BiIKPUTOIO BAIOTHOIO MO3UIII€EIO [4, ¢. 32].

3a BHUKOPHCTaHHsS JEpUBATUBIB OOMIHHMHA KypC BCTaHOBIIOETBCSI HAa MOMEHT
YKJIQZICHHS JIOTOBOPY Ta Yy BHITAJKaX HECHPHUATIMBUAX KYpPCOBHX KOJHMBAHb BUTpATH OaHKY Ha
MOMEHT 3[IMCHEHHS YrOAM CKJIaJaTUMYThCs IUIIE 3 BHUTpAT (KOMICIMHMX, TpeMii) Ha
00CITyroBYBaHHS TOTO YH IHIIOTO (DiHAHCOBOTO 1HCTPYMEHTY.

Ockinbku B TIAT «Paiiddaiizen 6ank ABanp» ctanom Ha 01.01.2014 p. icHyroTh
BIIKPUTI [JOBIi BaJIOTHI TO3WIIi, TO pEBaJIbBAIlisl HAI[IOHAIBHOI BAJIIOTH MpPHU3BENE [0
3MEHUICHHS TPUBHEBOT BapTOCTI JaHUX MO3ULIN Ta BUHUKHEHHS BTPAT BiJ] IPOSIBY BAJIIIOTHOTO
PH3HKY.

B HaykoBiif poOOTI MPOMOHYETHCS TMOPIBHATH JEKibKa MOXiAHUX (DIHAHCOBHUX
IHCTPYMEHTIB Ta 1X €()eKTUBHICTh 32 YMOBH IIPOTHO3Y Ha 3MEHIIIEHHS Kypcy €Bpo Ha 20%.

Jlns XepKyBaHHS JOBroi BaJIOTHOT MO3MIIT OaHK MOXXE€ BUKOPUCTATH HACTYIHI BUAU
nepuBaTuBIB 3 Aatoro ykiaaganug 01.01.2014 p.:

1. yxmamanHs GopBapAHOT yroau Tuiy «Sell»;
2. ykiaaaHHA ¢ I0YEPCHOTO KOHTpakTy TUIY «Selly;
3. KymiBIs BaMOTHOTO omuioHy «Put» [5, c. 100].

YMoBamu ykiagaHHs GopBapHOI Yyroau € Taki CKJIaJ0Bi, a caMe: JaTa 3aKiHUYE€HHS
01.01.2014 p., komiciifHI BUTpaTH Ha YKJIaJaHHS (GOpBapAHOI Yroiau ckiajgaroTh 1,5% Bin
CYMH YTOJIH, @ CyMa BiZIKPUTOI BaJIOTHOI MO3UIIi1 cTaHOBUTH 1591462 eBpo.

Po3paxynok dopBapaHoro audepeHmiaty BUKOHY€eThCs 3a popmydoro (2) [7, ¢. 211]:

()., = Ko, X (Copn, = Coa ) XT )
¢ 360X 100+ (C,q X T) ,

ne [I())mp. — mpemis (OAUCKOHT) MAnsg  (OPBAPAHOTO Kypcy MPOAAKY
MEBHOI BaJIIOTH,

Kc.mp. — cnoT-Kype npopaxy BalltoTH;

CKkp.B. — BIJICOTKOBAa CTaBKa 3a MDKOAHKIBCBKHMH KpPEOUTAMU JUIS BATIOTH
KOTHPYBaHHS;

Cn.0. — BiICOTKOBA CTaBKa 3a MI>KOAHKIBCLKHUMU JIEITO3UTAMH J1JIs 0a30BO1 BaJIIOTH;

T — TepMiH yroau y aHsX.

Cepennbo3BakeHe 3HaueHHs 01.01.2014 poky BallOTHOTO Kypcy €BpO Ha
MDKOAHKIBCAKOMY BaJIFOTHOMY PUHKY ckianaio 10,54, a cepenHbO3BaKeHI 3HAUCHHS PIYHUX
NPOLIEHTHUX CTaBOK 3a MDXOaHKIBCBKMMH KpeauTamu ckiagamu 2,6% 3a eBpo, ta 10,2% 3a
I'PUBHIO.

Tepmin ¢opBapanoi yroau ckinanae 360 nuiB [7, c. 134].
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PunkoBuii cnot-kypc nponaxy €Bpo 3a ponapu cranom Ha 01.01.2014 p. cknanas
1,4156 nonapis 3a 1 eBpo. OTxe, npogaroun cyMmy Bigkpurtoi mo3umii (1591462 eBpo), 6ank
otpumye 2252873 nonapis CIIIA.

[Micna uporo ciin po3paxyBatu po3Mmip (opBapaHoro mudepeHmiamy 3a (popMysok
(3.8), Oepyunm 10 pO3paxyHKIB CEpEIHHO3BAKCHE 3HAYEHHS TIPOLIEHTHOI CTaBKU 3a
MikOaHKiBcbkuMH Kpenutamu B gomapax CIIA (3,7%) Ta cnor-kype «USD/UAH»
crtanom Ha 01.01.2014 p. y po3mpi 7,9771 rpH.:

I _ 79771 % (3,7 —10,2) x 360
e = 350% 100 + (10,2 X 360)

= —0,4705

Otxe, Maemo ¢opBapaHUN AudepeHIian y BUrsaAl ¢GopBapaHOro TUckoHTy y 4705
nyHKTiB. Piunmit BamotHmii kypc aytpaiit USD/UAH na 01.01.2014 poky, sxuii 6yio
pospaxoBano 01.01.2014 poky ckianaB Oou:

7,9771-0,4705=7,5066 USD/UAH

Takum 4YrHOM, HA MOMEHT 3aKiHYEHHS JOTOBOPY iICHYyIOYa cyma BamroTu (2252873
USD) Oyne mpomana 3a kypcom 7,5066 rpuBenp 3a | momap. KowiciiiHi BuTpatu Ha
yKJIagaHHS yroau CTaHoBIATH 1,5% Bim cymu ykiazeHoi yromu, To6to 33793 nonapis
CILIA [8, c. 134].

B pesynbrati 01.02.2014 poxy GaHK OTpHMaE:

S(FUT) = (2252873 —33793)x 7,5066 = 16657745 rpH.

AHAIIOTIYHO POBOAMMO PO3paxyHKH JUIst popBapaiB, ¢’rodepciB Ta OMITIOHIB.

[Ticas uporo AOUIIBHO HaBecTH (PiHAHCOBUI pe3ynbTaT OAHKY Y BUMAAKY YXHIICHHS
Bil XemkyBaHHA. OpHIEIO 13 TIOYaTKOBHX yMOB MOJCIIOBaHHS OyJio TOCTabieHHS
BaJIOTHOTO Kypcy €Bpo Ha 20% mnpoTsarom poky. YMOBHHMHA MalOyTHIH BaJlOTHHM Kypc
cknamae 9,003 rpusHi 32 oquH €Bpo [9, c. 100].

Orxe, skmo OaHK OOpaB OM CTpaTerir0 YXWICHHS B XEIKyBaHHS BaJIIOTHOTO
PHU3HUKY, TO HOro BTpaTH BifJ mociadieHHs eBpo Ha 20% ckiananm 6:

1591462 x9,003 —1591462 x11,2901 =—-3639833 rpH.

B Ttabmumi 1 HaBemeHi oTpuMaHi pe3ynabTaTH BiJA BUKOPUCTAHHS MOXITHHUX
(iHAHCOBUX 1HCTPYMEHTIB 3 METOIO XE)KyBaHHS BAIIOTHOTO PH3HKY SIK OaHKIBCBKUMH, TaK i
HeOaHKiBChKUMH, OipskoBuMHU AepuBatuBami [10, c. 200].

Tabauysa 1
Pezynomam 6i0 suxopucmanmns O0epusamugie 015 XeOHCYBAHHS 8ANIOMHO20 PUSUKY, SPH.
HCTPYMEHT BapricTts mo3uwii BapricTs mo3uuii DinancoBHii
e E};aHHH CTaHOM Ha cranom Ha 01.02.2014 C3VIILTAT
ey 01.01.2014 poky poKy pesy

dopsapa 17967765 16477722 -1490043
@ 1ouepc 17967765 16211250 -1756515
OmnioH 17967765 17343271 -624494
Caon 17967765 16657745 -1310020
bes xemxyBaHHA 17967765 14327932 -3639833

BucHoBku. TakuMm 4MHOM, HaOUTBII €(EKTHBHUM IHCTPYMEHTOM XE/DKYyBaHHS IS
0aHKy € KyHiBJIS BaJIOTHOTO Omiliony «Puty (30uTku MiHIMI3yroThCs 0 cymu 624494 rpH),
Ha JIPYrOMY MiClli — BUKOPHCTAHHS BAJTIOTHUX CBOIIIB, a HaMEHII MPHUBAOIMBUMH € YUCTI
¢dopBapani Ta ¢ rogepcHi KoHTpakTH. [IpoTe, Ha Hally ITyMKY, BUKOPHCTaHHS OYyIb-IKOTO i3
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3a3Ha4eHUX (piHAHCOBUX IHCTPYMEHTIB € HAJ3BUYANHO €PEKTUBHHUM 1 JomIbHIM. CaMe ToMy
B VYKkpaiHi MOTPIOHO aKTUBI30BYBATHM TOPTIBIIO OMNIIOHAMHU, 3BaKAIOYM HA BAIIOTHI
KOJIMBAHHSI.

Byno pocmimkeHO YMOBHY MOXJIHMBICTb BHKOPHCTAHHS MOXIAHUX (DiHAHCOBHX
IHCTPYMEHTIB Ul XeJDKYBaHHS BAJIOTHOTO PU3HKY 3a MPHITYLICHHS IOCTA0JICHHS €BpO Ha
20% 3a pik. JlaHa MOXXJIMBICTH MOKE B TOBHIM Mipi peasi3yBaTUCS 32 YMOBH CTBOPEHHS B
VYkpaini BiAMOBITHOT 3aKOHO/ABYOi 0a3W Ta po30yJ0BM TMOBHOIIHHOTO PHWHKY BaJFOTHHUX
nepuBatuBiB. g mpukiagy oOpaHO HaWOUIBII BHMKOPHCTOBYBAHI THMM MOXIJIHUX
(h1HaHCOBUX 1HCTPYMEHTIB..

B pesynpTari HamMM BH3HAYEHO, II0 HAMOUIBII BUTIAHUM 32 yYMOBH TOYHOCTI
NPOTHO3Y 3MIHU KypCy €BpPO € BHKOPUCTAHHS OIIIOHHOTO KOHTPAaKTy Ha MPOJaX BaJIOTH.
[Hmi moxigHi (iHAHCOBI 1HCTPYMEHTH HE Tak €(EKTUBHO MOXYTh MIHIMI3yBaTh 30UTKH,
npoTe, Ha HAlly JAyMKY, BHUKOPHUCTaHHS KOXHOTO 3 TIPOIIOHOBAaHMUX JICPUBATUBIB €
e(eKTUBHUM Ta JIOIITbHUM.
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