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Âëàäèñëàâ Ëàâðåíþê, åêîíîì³ñò, ì. Êè¿â

ÓÄÊ 336.711

Äîñë³äæåíî çàðóá³æíèé äîñâ³ä ³äåíòèô³êàö³¿ ñèñòåìíî âàæëèâèõ áàíê³â. 
Ïðîàíàë³çîâàíî ³ ñèñòåìàòèçîâàíî îñíîâí³ ï³äõîäè òà ìåòîäè ³äåíòèô³êàö³¿ 
ñèñòåìíî¿ âàæëèâîñò³ áàíê³â. Íàäàíî ðåêîìåíäàö³¿ ç ³ìïëåìåíòàö³¿ çàðóá³æíîãî 
äîñâ³äó ³äåíòèô³êàö³¿ òà ðåãóëþâàííÿ ä³ÿëüíîñò³ òàêèõ áàíê³â ó áàíê³âñüêîìó 
ñåêòîð³ Óêðà¿íè.

Êëþ÷îâ³ ñëîâà: áàíê, ñèñòåìíî âàæëèâ³ ô³íàíñîâ³ ³íñòèòóòè, ñèñòåìíî 
âàæëèâèé áàíê, ³íäèêàòîðè ñèñòåìíî¿ âàæëèâîñò³, Áàçåëüñüêèé êîì³òåò, Ðàäà ç 
ô³íàíñîâî¿ ñòàá³ëüíîñò³.

Ïèòàííÿ âèâ÷åííÿ ñèñòåìíî¿ âàæëèâîñò³ áàíê³â àáî ô³íàíñîâèõ óñòà-
íîâ íàáóëî àêòóàëüíîñò³ ó ñâ³òîâ³é ïðàêòèö³ ç 2006 ð.1 Îäíàê ñüîãîäí³ íå 
íàïðàöüîâàíî îäíîçíà÷íîãî ï³äõîäó äî ³äåíòèô³êàö³¿ ñèñòåìíî âàæëè-
âèõ áàíê³â (ÑÂÁ) äî/ï³ñëÿ âèíèêíåííÿ ó íèõ åêîíîì³÷íèõ ïðîáëåì. Ë³äå-
ðè “Âåëèêî¿ äâàäöÿòêè” (G 20) ó êâ³òí³ 2009 ð. âèçíà÷èëè, ùî äëÿ âñ³õ 
ñèñòåìíî âàæëèâèõ ô³íàíñîâèõ óñòàíîâ, ðèíê³â òà ³íñòðóìåíò³â ïîòð³áíî 
ðîçðîáèòè â³äïîâ³äíó ñèñòåìó ³äåíòèô³êàö³¿, ðåãóëþâàííÿ òà íàãëÿäó2. 
Òîìó ïèòàííÿ ³äåíòèô³êàö³¿ ñèñòåìíî âàæëèâèõ áàíê³â ïîòðåáóº äåòàëü-
íîãî òà ´ðóíòîâíîãî äîñë³äæåííÿ ³ º àêòóàëüíèì äëÿ Óêðà¿íè.

Îñíîâí³ àñïåêòè ³äåíòèô³êàö³¿ ñèñòåìíî âàæëèâèõ áàíê³â âèñâ³òëþ-
âàëèñÿ ó ïðàöÿõ ïåðåâàæíî çàðóá³æíèõ íàóêîâö³â, ñåðåä íèõ — C. ×æîó, 
Äæ.Á. Òîìñîí, Í. Òàðàøåâ, Ã.È. Ïåíèêàñ, Ê. Ñîðîìàê³. Âåëèêó óâàãó ïè-
òàííþ ³äåíòèô³êàö³¿ ñèñòåìíî âàæëèâèõ áàíê³â áóëî ïðèä³ëåíî Áàçåëü-
ñüêèì êîì³òåòîì, Ðàäîþ ç ô³íàíñîâî¿ ñòàá³ëüíîñò³, Óïðàâë³ííÿì ç ô³íàí-
ñîâîãî ðåãóëþâàííÿ ³ íàãëÿäó Âåëèêî¿ Áðèòàí³¿, ó äîñë³äæåííÿõ Äîé÷å 
Áóíäåñáàíêó, ÔÐÑ ÑØÀ òà Óïðàâë³ííÿ ç íàãëÿäó çà ô³íàíñîâèìè óñòàíî-
âàìè Êàíàäè ó ¿õí³õ çâ³òàõ òà ðåêîìåíäàö³ÿõ. Â Óêðà¿í³ ïèòàííÿ çàëèøà-

1 Financial Stability Review [El. resource] // ECB. — 2006 (December). ― URL: http://www.
ecb.europa.eu/pub/pdf/other/financialstabilityreview200612en.pdf. — Ð. 139.

2 Global Plan Annex: Declaration on Strengthening the Financial System [El. resource] // 
Statement Issued by the G20 Leaders. — 2009 (London, Aprll 2). ― URL: http://www.g20.utoronto.
ca/2009/2009ifi.html.
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ISSN 1605-2005. Банківська справа. 2014. — № 9-10

ºòüñÿ â³äêðèòèì óíàñë³äîê â³äñóòíîñò³ äîñë³äæåíü ó â³ò÷èçíÿíèõ àâòî-
ð³â, ùî ç ³íøîãî áîêó àêòóàë³çóº öå äîñë³äæåííÿ.

Ìåòîþ ïðîïîíîâàíî¿ ñòàòò³ º óçàãàëüíåííÿ çàðóá³æíîãî äîñâ³äó ³äåí-
òèô³êàö³¿ ñèñòåìíî âàæëèâèõ áàíê³â.

Â óìîâàõ ì³íëèâî¿ ãëîáàëüíî¿ ô³íàíñîâî¿ àðõ³òåêòóðè â³ä íàö³îíàëü-
íèõ íàãëÿäîâèõ îðãàí³â âèìàãàºòüñÿ ðîçðîáëåííÿ ï³äõîä³â äî ³äåíòèô³-
êàö³¿ ñèñòåìíî âàæëèâèõ áàíê³â òà ¿õ ïðàâîâå çàêð³ïëåííÿ. Íàïðàöþâàí-
íÿ àäåêâàòíî¿ íîðìàòèâíî-ïðàâîâî¿ ñèñòåìè º íåîáõ³äíîþ óìîâîþ äëÿ 
çàïîá³ãàííÿ íàäì³ðíîìó ð³âíþ ðèçèêó ä³ÿëüíîñò³ ñèñòåìíî âàæëèâèõ 
áàíê³â. ßê äîâîäèòü ñâ³òîâà ïðàêòèêà, ó÷àñíèêè ðèíêó î÷³êóþòü, ùî òà-
êèì áàíêàì áóäå íàäàíà äåðæàâíà äîïîìîãà ç ìåòîþ ï³äòðèìêè ñòàá³ëü-
íîñò³ áàíê³âñüêî¿ ñèñòåìè. Ï³ä ÷àñ åêîíîì³÷íîãî ï³äéîìó ñèñòåìíî âàæ-
ëèâ³ áàíêè ÷àñòî õàðàêòåðèçóþòüñÿ âèñîêèì ð³âíåì ðîçðèâ³â àêòèâ³â ³ 
ïàñèâ³â çà âàëþòàìè ³ çà òåðì³íàìè (íàïðèêëàä, âèïàäîê àíãë³éñüêîãî 
áàíêó Northern Rock)3. Òîä³ ÿê ï³ä ÷àñ åêîíîì³÷íîãî ñïàäó âîíè ìîæóòü 
ïîñèëèòè ïðîöåñè ïðîäàæó àêòèâ³â çà çíèæåíèìè ö³íàìè4.

²äåíòèô³êàö³ÿ ñèñòåìíî âàæëèâèõ áàíê³â º àêòóàëüíîþ ³ äëÿ Óêðà¿-
íè, çîêðåìà, öå ðîçðîáêà òà âïðîâàäæåííÿ ³íäèêàòîð³â ñèñòåìíî¿ âàæëè-
âîñò³ äëÿ íàö³îíàëüíèõ ñèñòåìíî âàæëèâèõ áàíê³â. Äîñë³äæåííÿ ïðàöü 
çàðóá³æíèõ àâòîð³â òà ðåêîìåíäàö³é ð³çíîìàí³òíèõ ì³æíàðîäíèõ îðãàí³-
çàö³é äàëî ìîæëèâ³ñòü óçàãàëüíèòè âñ³ ï³äõîäè ³ ìåòîäè äî âèçíà÷åííÿ 
ñèñòåìíî¿ âàæëèâîñò³ áàíê³â (òàáë. 1). 

Òàáëèöÿ 1. Ï³äõîäè äî âèçíà÷åííÿ ñèñòåìíî âàæëèâèõ áàíê³â* 
Ï³äõ³ä Ìåòîä Ïîêàçíèêè òà íàïðÿìè àíë³çó Àâòîð

ßê³ñíèé Ãðóïîâ³, 
åêñïåðò-
íèõ îö³íîê

¥ðóíòóºòüñÿ íà ÿê³ñíèõ àñïåêòàõ òà-
êèõ áàíê³âñüêèõ õàðàêòåðèñòèêàõ:
1) ðîçì³ð (çàðàõóâàííÿ äî ïåâíî¿ 
ãðóïè);
2) çàì³íí³ñòü (íàïð., ñòóï³íü óí³-
êàëüíîñò³ ùîäî íàäàííÿ ïåâíèõ ô³-
íàíñîâèõ ïîñëóã);
3) âçàºìîïîâ’ÿçàí³ñòü (ÿê³ñü ô³íàí-
ñîâèõ àêòèâ³â òà ïàñèâ³â);
4) ñòóï³íü ñêëàäíîñò³ óñòàíîâè 
(ñêëàäí³ñòü áàíê³âñüêîãî á³çíåñó, 
÷àñ, íåîáõ³äíèé äëÿ âèð³øåííÿ ïðî-
áëåì);
5) íåâ³äïîâ³äí³ñòü àêòèâ³â ³ ïàñèâ³â 
çà ñòðîêàìè;
6) ì³æíàðîäíà ä³ÿëüí³ñòü (ðîëü áàí-
êó ó ãëîáàëüí³é áàíê³âñüê³é ñèñòåì³)

Áàíê ì³æíàðîä-
íèõ ðîçðàõóíê³â 
(BIS) (Áàçåëü-
ñüêèé êîì³òåò), 
Ì³æíàðîäíèé 
âàëþòíèé ôîíä 
(IMF), Ðàäà ç ô³-
íàíñîâî¿ ñòàá³ëü-
íîñò³ (FSB) 

3 Guidance to Assess the Systemic Importance of Financial Institutions, Markets and Instru-
ments: Initial Considera-tions (Background Paper) [El. resource] // IMF/BIS/FSB. — 2009. ― 
URL: http://www.imf.org/external/np/g20/pdf/100109a.pdf. — Ñ. 16.

4 Àéâàçÿí Ñ.À. Âûÿâëåíèå ñèñòåìíî çíà÷èìûõ ôèíàíñîâûõ îðãàíèçàöèé: îáçîð ìåòîäîëî-
ãèé / Ñ.À. Àéâàçÿí, È.Ê. Àíäðèåâñêàÿ, R. Connolly, Ã.È. Ïåíèêàñ // Äåíüãè è êðåäèò. — 2011. — 
¹ 8. — Ñ. 13—18.
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Ï³äõ³ä Ìåòîä Ïîêàçíèêè òà íàïðÿìè àíë³çó Àâòîð

Ê³ëüê³ñ-
íèé

²íäèêàòîð-
íèé

¥ðóíòóºòüñÿ íà íèçö³ ê³ëüê³ñíèõ ïî-
êàçíèê³â:
1) ðîçì³ð (íàïð., ñóêóïí³ àêòèâè 
ó â³äñîòêàõ äî ÂÂÏ, 
ðèíêîâà ÷àñòêà ô³ë³àëüíî¿ ìåðåæ³, 
äåïîçèòè ó â³äñîòêàõ â³ä ñóêóïíèõ 
àêòèâ³â);
2) âçàºìîïîâ’ÿçàí³ñòü (íàïð., ÷àñòêà 
äî÷³ðí³õ êîìïàí³é ó ñóêóïíèõ àêòè-
âàõ àáî âíóòð³øíüîãðóïîâèõ îïåðà-
ö³é ó ñóêóïíèõ àêòèâàõ ðèíêîâà 
÷àñòêà â ïëàò³æí³é ñèñòåì³);
3) çàì³íí³ñòü (íàïð., ïîêàçíèêè êîí-
öåíòðàö³¿)

Áàíê ì³æíàðîä-
íèõ ðîçðàõóíê³â 
(BIS) (Áàçåëü-
ñüêèé êîì³òåò),
 Ì³æíàðîäíèé 
âàëþòíèé ôîíä 
(IMF) 

Ìåðåæå-
âèé àíàë³ç 
(network 
analysis)

1) Àíàë³ç åôåêòó “çàðàæåííÿ” ÷åðåç 
ìåòîäîëîã³þ ñòðåñ-òåñòóâàííÿ; 
2) ìåòîäîëîã³ÿ “öåíòðàë³çîâàíîãî 
ï³äõîäó” (centrality approach)

Ö. Ôóðôèíå, 
Äæ. ×åïìåí, 
Ì. Áåê, Ð. Ãàð-
ðåò, Ã. ôîí Ïå-
òåð, Ê. Ñîðîìàê³

Âíåñîê 
áàíêó â 
ñèñòåìíèé 
ðèçèê

1) Îö³íêà ñèñòåìíîãî ðèçèêó, ÿêèé 
ðîçïîä³ëÿºòüñÿ íà ó÷àñíèê³â (ìåòîä 
“çâåðõó-âíèç (“top-down”)); 
2) îö³íþºòüñÿ âíåñîê êîæíîãî áàíêó 
â ñèñòåìíèé ðèçèê (ìåòîäîëîã³ÿ 
“çíèçó-âãîðó” (“bottom-up”)).

Ò. Àäð³àí, 
Õ. ×æó, 
Ì. Áðóííåðìå-
éºð, Ì. Ñåãîâüÿ-
íî, Ö. Ãîîäõàðò, 
Í. Òàðàøåâ, 
Ö. Áîðþ, Ê. Öàò-
ñàðîí³ñ, Ö. ×æó, 
Ê. Õóàí, Õ. ×æîó

* Çà äàíèìè: Àéâàçÿí Ñ.À. Âûÿâëåíèå ñèñòåìíî çíà÷èìûõ ôèíàíñîâûõ îðãàíèçàöèé: îáçîð 
ìåòîäîëîãèé / Ñ.À. Àéâàçÿí òà ³í. // Äåíüãè è êðåäèò. — 2011. — ¹ 8. — Ñ. 13—18; Global sys-
temically important banks: assessment methodology and the additional loss absorbency requirement 
(Cover note) [El. resource] // Basel Committee on Banking Supervision. — 2011 (November). ― 
URL: http://www.bis.org/publ/bcbs207cn.pdf; Globally systemically important banks: updated 
àssessment methodology and the additional loss absorbency requirement [El. resource]. ― URL: 
http://www.bis.org/publ/bcbs255.pdf; A framework for dealing with domestic systemically impor-
tant banks [El. resource] // Basel Committee on Banking Supervision. — 2012 (October). ― URL: 
http://www.bis.org/publ/bcbs233.pdf; Íîâèêîâà Â. Ôóíêöèîíèðîâàíèå è ðåãóëèðîâàíèå ñèñòåìíî 
çíà÷èìûõ áàíêîâ â Ðåñïóáëèêå Áåëàðóñü / Â. Íîâèêîâà // Áàíêîâñêèé âåñòíèê. — 2013. — ¹ 8. 
— C. 33—38; Furfine C. Interbank Exposures: Quantifying the Risk of Contagion [El. resource] / 
C. Furfine // BIS Working Papers. — 1999. — ¹ 70. ― URL: http://www.bis.org/publ/work70.pdf; 
Bech M. Which Bank Is the “Central” Bank? An Application of Markov Theory to the Canadian Large 
Value Transfer System [El. resource] / M. Bech, J. Chapman, R. Garratt // Federal Reserve Bank of 
New York Staff Reports. — 2008. — ¹ 356. ― URL: http://www.newyorkfed.org/research/staff_re-
ports/sr356.pdf; Peter G., von. International banking centres: a network perspective [El. resource] / 
G. von Peter // BIS Quarterly Review. — 2007 (December). — Ð. 33—45. ― URL: http://www.bis.
org/publ/qtrpdf/r_qt0712e.pdf; Soramäki K. Algorithm for Identifying Systemically Important 
Banks in Payment Systems [El. resource] / K. Soramäki, S. Cook // Economics Discussion Papers. 
— 2012. — ¹ 42. ― URL: http://www.econstor.eu/bitstream/10419/62120/1/723776571.pdf; 
Adrian T. CoVaR [El. resource] / T. Adrian, M. Brunnermeier // Federal Reserve Bank of New York 
Staff Reports. — 2010. — ¹ 348. ― URL: http://www.newyorkfed.org/research/staff_reports/
sr348.pdf; Segoviano M. Banking Stability Measures [El. resource] / M. Segoviano, C. Goodhart // 
IMF Working Paper. — 2009. — ¹ 09/4. ― URL: https://www.imf.org/external/pubs/ft/wp/2009/
wp0904.pdf; Tarashev N. The systemic importance of financial institutions [El. resource] / N. Tara-
shev, C. Borio, K. Tsatsaronis // BIS Quarterly Review. — 2009 (September). — Ð. 75—87. ― URL: 
http://www.bis.org/publ/qtrpdf/r_qt0909h.pdf; Huang X. Assessing the systemic risk of a heteroge-
neous portfolio of banks during the recent financial crisis [El. resource] / X. Huang, H. Zhou, H. Zhu 
// BIS Working Papers. — 2010. — ¹ 296. ― URL: http://www.newyorkfed.org/research/confer-
ence/2011/global_sys_risk/Assessing_SystemicRisk_HeterogeneousPortfolio_Banks_Recent_Fi-
nancial_Crisis.pdf; Zhou C. Are Banks Too Big to Fail? Measuring Systemic Importance of Financial 
Institutions [El. resource] / C. Zhou // International Journal of Central Banking. — 2010. — 
Ð. 205—250. ― URL: http://www.ijcb.org/journal/ijcb10q4a10.pdf.

Çàê³í÷åííÿ òàáë. 1
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Âèçíà÷àþòü ÿê³ñíèé òà ê³ëüê³ñíèé ï³äõîäè äî ³äåíòèô³êàö³¿ ñèñòåìíî 
âàæëèâèõ áàíê³â, ÿê³ äåùî ñõîæ³ çà çì³ñòîì, àëå ñòîñóþòüñÿ ð³çíèõ àñ-
ïåêò³â ñèñòåìíî¿ âàæëèâîñò³. ßê³ñíèé àíàë³ç ´ðóíòóºòüñÿ íà ê³ëüêîõ 
áàíê³âñüêèõ õàðàêòåðèñòèêàõ: 1) ðîçì³ð; 2) çàì³íí³ñòü; 3) âçàºìîïîâ’ÿçà-
í³ñòü; 4) ñòóï³íü ñêëàäíîñò³ óñòàíîâè; 5) íåâ³äïîâ³äí³ñòü àêòèâ³â ³ ïàñèâ³â 
çà ñòðîêàìè; 6) ì³æíàðîäíà ä³ÿëüí³ñòü. ßê³ñíèé àíàë³ç íåîáõ³äíèé, àëå 
íåäîñòàòí³é äëÿ ³äåíòèô³êàö³¿ áàíêó ÿê ñèñòåìíî âàæëèâîãî, îñê³ëüêè íå 
âðàõîâóº âñ³ àñïåêòè ä³ÿëüíîñò³ ñèñòåìíî âàæëèâèõ áàíê³â. Äëÿ âèð³-
øåííÿ ö³º¿ ïðîáëåìè áóâ çàïðîïîíîâàíèé ê³ëüê³ñíèé ï³äõ³ä. Â³í âêëþ-
÷àº ³íäèêàòîðíèé ìåòîä, ìåðåæåâèé àíàë³ç (network analysis) ³ îö³íêó 
âíåñêó áàíêó â ñèñòåìíèé ðèçèê.

²íäèêàòîðíèé ìåòîä ïðåäñòàâëåíèé ó çâ³ò³ ªâðîïåéñüêîãî öåíòðàëü-
íîãî áàíêó5 òà ó ðåêîìåíäàö³ÿõ Áàçåëüñüêîãî êîì³òåòó6. Àíàë³ç ªâðîïåé-
ñüêîãî öåíòðàëüíîãî áàíêó ´ðóíòóºòüñÿ íà äàíèõ çà 260 áàíêàìè ºâðîçî-
íè. Äëÿ ³äåíòèô³êàö³¿ ñèñòåìíî âàæëèâèõ áàíê³â çàñòîñîâóºòüñÿ êëàñ-
òåðíèé àíàë³ç çà áàíê³âñüêèìè õàðàêòåðèñòèêàìè (âêëþ÷àþ÷è ðîçì³ð 
àêòèâ³â, ïàñèâ³â, êðåäèòíîãî ïîðòôåëÿ, äîõîä³â ³ ì³æáàíê³âñüêèõ àêòè-
â³â). Ó ðåçóëüòàò³ âñ³ áàíêè ïîä³ëåí³ íà 50 êëàñòåð³â, ùî äàº çìîãó âèçíà-
÷èòè íàéá³ëüø âåëèê³ é âàæëèâ³ äëÿ áàíê³âñüêî¿ ñèñòåìè êðåäèòí³ îðãà-
í³çàö³¿7. ²íäèêàòîðíèé ï³äõ³ä òàêîæ âèêîðèñòîâóºòüñÿ â ðîáîò³ ÌÂÔ, àëå 
ç ìåòîþ ³äåíòèô³êàö³¿ ñèñòåìíî âàæëèâèõ ô³íàíñîâèõ ñåêòîð³â (áàíê³â-
ñüêèõ ãðóï)8. 

Ñóòü ìåðåæåâîãî àíàë³çó ïîëÿãàº ó âèâ÷åíí³ áàíê³âñüêèõ ìåðåæ 
(çâ’ÿçê³â ì³æ áàíêàìè (òåõíîëîã³ÿ DebtRank9, òåõíîëîã³ÿ SinkRank10). Ó 
ìåæàõ öüîãî ìåòîäó âèçíà÷àþòü òàê³ íàïðÿìêè: 1) àíàë³ç åôåêòó “çàðà-
æåííÿ” (ñòðåñ-òåñòóâàííÿ); 2) ìåòîäîëîã³ÿ öåíòðàë³çîâàíîãî ï³äõîäó 
(SinkRank). Ãîëîâíèì íåäîë³êîì öüîãî ìåòîäó º â³äñóòí³ñòü íåîáõ³äíèõ 
äàíèõ, ùî âèìàãàº â³ä áàíê³â ï³äâèùåííÿ ð³âíÿ òðàíñïàðåíòíîñò³.

Ðîçãëÿíåìî ñàìå ìåòîäîëîã³þ öåíòðàë³çîâàíîãî ï³äõîäó. Ìåòîäîëîã³ÿ 
´ðóíòóºòüñÿ íà âèçíà÷åíí³ “öåíòðàëüíèõ” (îñíîâíèõ) áàíê³â, ó ÿêèõ íàé-
á³ëüøèé ð³âåíü ë³êâ³äíîñò³. Ç âèêîðèñòàííÿì ëàíöþã³â Ìàðêîâà ìîäå-
ëþºòüñÿ ñèñòåìà ïëàòåæ³â íà îñíîâ³ ñèñòåìè åëåêòðîííèõ ïëàòåæ³â ïåâ-
íî¿ êðà¿íè (íàïðèêëàä, “Canada’s Large Value Transfer System”), à òàêîæ 
ðîçðîáëÿþòüñÿ åìï³ðè÷í³ ïîêàçíèêè ì³ðè (âàãè) äëÿ ³äåíòèô³êàö³¿ áàíêó 
ç íàéá³ëüøèì ð³âíåì ë³êâ³äíîñò³ ³ éîãî âçàºìîçâ’ÿçêó ç ³íøèìè áàíêà-

5 Financial Stability Review [El. resource] // ECB. — 2006 (December). ― URL: http://www.
ecb.europa.eu/pub/pdf/other/financialstabilityreview200612en.pdf. — Ð. 135.

6 Global systemically important banks: assessment methodology and the additional loss absor-
bency requirement (Cover note) [El. resource] // Basel Committee on Banking Supervision. — 2011 
(November). ― URL: http://www.bis.org/publ/bcbs207cn.pdf; Globally systemically important 
banks: updated àssessment methodology and the additional loss absorbency requirement [El. re-
source]. ― URL: http://www.bis.org/publ/bcbs255.pdf; A framework for dealing with domestic sys-
temically important banks [El. resource] // Basel Committee on Banking Supervision. — 2012 (Oc-
tober). ― URL: http://www.bis.org/publ/bcbs233.pdf.

7 Financial Stability Review [El. resource] // ECB. — 2006 (December). ― URL: http://www.
ecb.europa.eu/pub/pdf/other/financialstabilityreview200612en.pdf. — Ð. 137.

8 Integrating Stability Assessments Under the Financial Sector Assessment Program into Arti-
cle IV Surveillance: Background Material [El. resource] // IMF. — 2010 (August 27). ― URL: 
http://www.imf.org/external/np/pp/eng/2010/082710a.pdf. — Ð. 5—16.

9 Battiston S. DebtRank: Too Central to Fail? Financial Networks, the FED and Systemic Risk 
[El. resource] / S. Battiston, M. Puliga, R. Kaushik, P. Tasca, G. Caldarelli // Scientific Reports. — 
2012. — ¹ 2. ― URL: http://www.nature.com/srep/2012/120802/srep00541/pdf/srep00541.pdf.

10 Soramäki K. Algorithm for Identifying Systemically Important Banks in Payment Systems 
[El. resource] / K. Soramäki, S. Cook // Economics Discussion Papers. — 2012. — ¹ 42. ― URL: 
http://www.econstor.eu/bitstream/10419/62120/1/723776571.pdf.
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ìè11. Ùå îäí³ºþ ³äåºþ öåíòðàë³çîâàíîãî ï³äõîäó º âèêîðèñòàííÿ äëÿ àíà-
ë³çó ì³æíàðîäíèõ áàíê³âñüêèõ öåíòð³â. Êîæåí áàíê³âñüêèé öåíòð (ñó-
êóïí³ñòü áàíê³â ó ïåâí³é êðà¿í³) º îêðåìèì âóçëîì ìåðåæ³. Âçàºìîïîâ’ÿ-
çàí³ñòü (çâ’ÿçîê) ç ³íøèì âóçëîì (áàíê³âñüêèì öåíòðîì) âèçíà÷àºòüñÿ 
ô³íàíñîâèìè âèìîãàìè äî îðãàí³çàö³é ó íüîìó. ²äåíòèô³êàö³ÿ “öåíòðàëü-
íîãî” (îñíîâíîãî) áàíê³âñüêîãî öåíòðó ïðîâîäèòüñÿ ç âèêîðèñòàííÿì òà-
êèõ ìåðåæåâèõ ³íäèêàòîð³â: ñòóï³íü (ñê³ëüêè âèõ³äíèõ ³ âõ³äíèõ ëàíîê 
ìàº êîæåí âóçîë), áëèçüê³ñòü (ê³ëüê³ñòü ëàíîê ì³æ äâîìà âóçëàìè), ³í-
òåðâàëüí³ñòü (÷àñòîòà, ç ÿêîþ âóçîë ðîçòàøîâàíèé ì³æ äâîìà ³íøèìè 
âóçëàìè), ïîñåðåäíèöòâî (³íòåíñèâí³ñòü çâ’ÿçêó â òåðì³íàõ îáñÿãó ì³æ-
íàðîäíèõ âèìîã) ³ ïðåñòèæ (âàæëèâ³ñòü êîíòðàãåíòà)12. 

Òðåò³é ê³ëüê³ñíèé ìåòîä ïîëÿãàº â îö³íö³ âíåñêó áàíêó â ñèñòåìíèé 
ðèçèê. ¥ðóíòóºòüñÿ â³í íà òàêèõ íàïðÿìêàõ: 1) îö³íþºòüñÿ ñèñòåìíèé 
ðèçèê, ÿêèé ðîçïîä³ëÿºòüñÿ íà ó÷àñíèê³â (ìåòîä “çâåðõó-âíèç” (“top-
down”)); 2) îö³íþºòüñÿ âíåñîê êîæíîãî áàíêó â ñèñòåìíèé ðèçèê (ìåòîäî-
ëîã³ÿ “çíèçó-âãîðó” (“bottom-up”))13. Àëå òàê³ ìåòîäè âèìàãàþòü ðîçâè-
íåíèõ ô³íàíñîâèõ ðèíê³â. Êð³ì òîãî, âîíè íå âðàõîâóþòü ñòðóêòóðó ³ 
âçàºìîïîâ’ÿçàí³ñòü áàíê³âñüêèõ óñòàíîâ. 

Ìåòîä “çíèçó-âãîðó” ïåðåäáà÷àº âèêîðèñòàííÿ ì³ðè CoVaR. CoVaR — 
öå îö³íêà ìåæ³ âòðàò ðèçèêó âñ³º¿ áàíê³âñüêî¿ ñèñòåìè çà óìîâè áàíêðóò-
ñòâà ïåâíîãî áàíêó. Ïðîïîíóºòüñÿ îö³íþâàòè CoVaR çà äîïîìîãîþ êâàí-
òèëüíî¿ ðåãðåñ³¿. Àíàë³çóþ÷è äåòåðì³íàíòè âêëàäó áàíêó â ñèñòåìíèé 
ðèçèê, îñíîâíèìè ïîêàçíèêàìè âèçíà÷àþòü ð³âåíü ïîçè÷êîâèõ êîøò³â, 
âåëè÷èíó ðîçðèâó àêòèâ³â ³ ïàñèâ³â çà ñòðîêàìè ³ âåëè÷èíó àêòèâ³â îðãà-
í³çàö³¿14. 

Ìåòîä “çâåðõó-âíèç” ïåðåäáà÷àº, ùî âñ³ áàíêè ñõèëüí³ äî îäíèõ ³ òèõ 
ñàìèõ ôàêòîð³â ðèçèêó15. Àâòîðè ìåòîäèêè ðîçðîáèëè íèçêó ïîêàçíèê³â 
ñòàá³ëüíîñò³ áàíê³âñüêî¿ ñèñòåìè ó ïðîöåñ³ àíàë³çó áàíê³âñüêîãî ñåêòîðó 
ÿê ïîðòôåëÿ íàéá³ëüøèõ áàíê³â ³ ïîáóäóâàëè áàãàòîâèì³ðíó ôóíêö³þ 
ðîçïîä³ëó çáèòê³â ïî âñ³é ñèñòåì³. Äëÿ îö³íêè ñèñòåìíî¿ âàæëèâîñò³ ïðî-
ïîíóºòüñÿ îö³íþâàòè “éìîâ³ðí³ñòü (PAO) òîãî, ùî õî÷à á îäèí áàíê ñòàíå 
íåïëàòîñïðîìîæíèì ïðè áàíêðóòñòâ³ ïåâíîãî áàíêó”16. Àëå ïîêàçíèê 

11 Bech M. Which Bank Is the “Central” Bank? An Application of Markov Theory to the Canadi-
an Large Value Transfer System [El. resource] / M. Bech, J. Chapman, R. Garratt // Federal Reserve 
Bank of New York Staff Reports. — 2008. — ¹ 356. ― URL: http://www.newyorkfed.org/research/
staff_reports/sr356.pdf.

12 Peter G., von. International banking centres: a network perspective [El. resource] / G. von Pe-
ter // BIS Quarterly Review. — 2007 (December). — Ð. 33—45. ― URL: http://www.bis.org/publ/
qtrpdf/r_qt0712e.pdf.

13 Àéâàçÿí Ñ.À. Âûÿâëåíèå ñèñòåìíî çíà÷èìûõ ôèíàíñîâûõ îðãàíèçàöèé: îáçîð ìåòîäîëî-
ãèé / Ñ.À. Àéâàçÿí, È.Ê. Àíäðèåâñêàÿ, R. Connolly, Ã.È. Ïåíèêàñ // Äåíüãè è êðåäèò. — 2011. — 
¹ 8. — Ñ. 15.

14 Adrian T. CoVaR [El. resource] / T. Adrian, M. Brunnermeier // Federal Reserve Bank of New 
York Staff Reports. — 2010. — ¹ 348. ― URL: http://www.newyorkfed.org/research/staff_reports/
sr348.pdf.

15 Segoviano M. Banking Stability Measures [El. resource] / M. Segoviano, C. Goodhart // IMF 
Working Paper. — 2009. — ¹ 09/4. ― URL: https://www.imf.org/external/pubs/ft/wp/2009/
wp0904.pdf; Huang X. Assessing the systemic risk of a heterogeneous portfolio of banks during the 
recent financial crisis [El. resource] / X. Huang, H. Zhou, H. Zhu // BIS Working Papers. — 2010. 
— ¹ 296. ― URL: http://www.newyorkfed.org/research/conference/2011/global_sys_risk/Assess-
ing_SystemicRisk_HeterogeneousPortfolio_Banks_Recent_Financial_Crisis.pdf; Zhou C. Are Banks 
Too Big to Fail? Measuring Systemic Importance of Financial Institutions [El. resource] / 
C. Zhou // International Journal of Central Banking. — 2010. — Ð. 205—250. ― URL: http://www.
ijcb.org/journal/ijcb10q4a10.pdf.

16 Segoviano M. Banking Stability Measures [El. resource] / M. Segoviano, C. Goodhart // IMF 
Working Paper. — 2009. — ¹ 09/4. ― URL: https://www.imf.org/external/pubs/ft/wp/2009/
wp0904.pdf. — Ð. 18.
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ÐÀÎ ìàº ñóòòºâèé íåäîë³ê, â³í ïîêàçóº ïðèáëèçíî îäíàêîâî âèñîê³ çíà-
÷åííÿ äëÿ âñ³õ áàíê³â. Öåé ïîêàçíèê áóâ ìîäèô³êîâàíèé ó äîñë³äæåíí³ 
×æó17, äå ³íäèêàòîðîì ñèñòåìíî¿ âàæëèâîñò³ º ³íäåêñ ñèñòåìíîãî âïëèâó 
(SII). Öåé ³íäåêñ ïîêàçóº, ñê³ëüêè áàíê³â ìîæóòü ñòàòè íåïëàòîñïðîìîæ-
íèìè ïðè áàíêðóòñòâ³ ïåâíîãî áàíêó. Ïðîòå ó ïðàö³ ×æó ñêàçàíî, ùî SII 
ìàº íåäîë³ê: â³í íå ïîêàçóº, ÿê³ áàíêè — âåëèê³ ÷è ìàë³ — ñòàíóòü íåïëà-
òîñïðîìîæíèìè. Òîìó ð³âåíü ñèñòåìíî¿ âàæëèâîñò³ íå ìîæå áóòè âèçíà-
÷åíèé, ïîêëàäàþ÷èñü ò³ëüêè íà öåé ïîêàçíèê. Ó ðîáîò³ Ê. Õóàíãà, 
Õ. ×æîó ³ Õ. ×æó18 áóäóºòüñÿ ³íäåêñ SII, áàíê³âñüêà ñèñòåìà ðîçãëÿäàºòü-
ñÿ ÿê ïîðòôåëü íåîäíîð³äíèõ áàíê³â. Äëÿ òîãî, ùîá âèçíà÷èòè áàíê³âñüê³ 
õàðàêòåðèñòèêè, ÿê³ âïëèâàþòü íà âíåñîê áàíêó â ñóêóïíèé ðèçèê, âè-
êîíóºòüñÿ ïàíåëüíèé àíàë³ç19. Îòæå, áóâ çðîáëåíèé âèñíîâîê, ùî âíåñîê 
áàíêó â ñóêóïíèé ðèçèê â îñíîâíîìó çàëåæèòü â³ä ðîçì³ðó áàíêó, òîä³ ÿê 
åôåêò “çàðàæåííÿ” — â³ä êîðåëÿö³¿ (ïàðíà êîðåëÿö³ÿ ì³æ áàíêîì ³ âñ³ìà 
³íøèìè áàíêàìè)20.

Òàêîæ ìåòîä “çâåðõó-âíèç” ïåðåäáà÷àº çàñòîñóâàííÿ âåêòîðó Øå-
ïë³21, ÿêèé âèêîðèñòîâóºòüñÿ äëÿ âèð³øåííÿ ïðîáëåìè ðîçïîä³ëó âèãðà-
øó â òåîð³¿ ³ãîð. Ïðè îö³íö³ ñèñòåìíî¿ âàæëèâîñò³ áàíêó âåêòîð Øåïë³ 
ìîæå çàñòîñîâóâàòèñÿ äëÿ àíàë³çó ðîçïîä³ëó ñóêóïíîãî ðèçèêó ñåðåä ô³-
íàíñîâèõ îðãàí³çàö³é. ² ñèñòåìíà âàæëèâ³ñòü òîä³ áóäå äîð³âíþâàòè âíå-
ñêó êîæíîãî ó÷àñíèêà â ñèñòåìíèé ðèçèê. Ïåðåâàãîþ öüîãî ìåòîäó º 
ìîæëèâ³ñòü âèêîðèñòàííÿ ð³çíèõ çàõîä³â ñèñòåìíîãî ðèçèêó22. 

Ðîçãëÿíóò³ âèùå ï³äõîäè òà ìåòîäè ð³çíèõ àâòîð³â áóëè âèêîðèñòàí³ 
íèìè äëÿ ³äåíòèô³êàö³¿ ñèñòåìíî âàæëèâèõ áàíê³â. Ïðîòå âäàâàòèñÿ äî 
òàêèõ çàõîä³â ìîæíà ò³ëüêè ó âèïàäêàõ êîìïëåêñíîãî âèêîðèñòàííÿ ÿê 
ê³ëüê³ñíèõ, òàê ³ ÿê³ñíèõ ï³äõîä³â. Ïðîïîíóºìî äåòàëüí³øå ðîçãëÿíóòè 
ìåòîäèêó ³äåíòèô³êàö³¿ ÑÂÁ, çàïðîïîíîâàíó Áàçåëüñüêèì êîì³òåòîì, 
îñê³ëüêè âîíà º íàéá³ëüø ïîøèðåíîþ, ³íòó¿òèâíî çðîçóì³ë³øîþ òà ïðî-
ñòîþ ó çàñòîñóâàíí³.

Ìåòîäèêà Áàçåëüñüêîãî êîì³òåòó ç ³äåíòèô³êàö³¿ ãëîáàëüíèõ ñèñòåì-
íî âàæëèâèõ áàíê³â (Ã-ÑÂÁ) ïîêëèêàíà çíèçèòè íåãàòèâí³ íàñë³äêè â³ä 
ìîæëèâèõ ïðîáëåì ó ¿õ ä³ÿëüíîñò³ çà ðàõóíîê çìåíøåííÿ éìîâ³ðíîñò³ äå-
ôîëòó Ã-ÑÂÁ. Öüîãî ìîæíà äîñÿãòè çà ðàõóíîê á³ëüø âèñîêèõ âèìîã äî 
äîñòàòíîñò³ êàï³òàëó ³ ÿêîñò³ àêòèâ³â, ïðèéíÿòèõ äëÿ ïîêðèòòÿ ìîæëè-
âèõ çáèòê³â. Çàóâàæèìî, ùî Áàçåëüñêèé êîì³òåò ïîñò³éíî ïðèä³ëÿº óâàãó 
âäîñêîíàëåííþ ìåòîäèêè ³äåíòèô³êàö³¿ Ã-ÑÂÁ, ùî ñâ³ä÷èòü ïðî àêòóàëü-
í³ñòü òà âàæëèâ³ñòü öüîãî ïèòàííÿ. 

17 Zhou C. Are Banks Too Big to Fail? Measuring Systemic Importance of Financial Institutions 
[El. resource] / C. Zhou // International Journal of Central Banking. — 2010. ― URL: http://www.
ijcb.org/journal/ijcb10q4a10.pdf. — Ð. 213.

18 Huang X. Assessing the systemic risk of a heterogeneous portfolio of banks during the recent 
financial crisis [El. resource] / X. Huang, H. Zhou, H. Zhu // BIS Working Papers. — 2010. — 
¹ 296. ― URL: http://www.newyorkfed.org/research/conference/2011/global_sys_risk/Assessing_
SystemicRisk_HeterogeneousPortfolio_Banks_Recent_Financial_Crisis.pdf.

19 Àéâàçÿí Ñ.À. Âûÿâëåíèå ñèñòåìíî çíà÷èìûõ ôèíàíñîâûõ îðãàíèçàöèé: îáçîð ìåòîäîëî-
ãèé / Ñ.À. Àéâàçÿí, È.Ê. Àíäðèåâñêàÿ, R. Connolly, Ã.È. Ïåíèêàñ // Äåíüãè è êðåäèò. — 2011. — 
¹ 8. — Ñ. 15.

20 Òàì æå.
21 Tarashev N. The systemic importance of financial institutions [El. resource] / N. Tarashev, 

C. Borio, K. Tsatsaronis // BIS Quarterly Review. — 2009 (September). — Ð. 75—87. ― URL: http://
www.bis.org/publ/qtrpdf/r_qt0909h.pdf.

22 Àéâàçÿí Ñ.À. Âûÿâëåíèå ñèñòåìíî çíà÷èìûõ ôèíàíñîâûõ îðãàíèçàöèé: îáçîð ìåòîäîëî-
ãèé / Ñ.À. Àéâàçÿí, È.Ê. Àíäðèåâñêàÿ, R. Connolly, Ã.È. Ïåíèêàñ // Äåíüãè è êðåäèò. — 2011. — 
¹ 8. — Ñ. 15.
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Çà îñíîâó ìåòîäèêè Áàçåëüñüêîãî êîì³òåòó ç ³äåíòèô³êàö³¿ Ã-ÑÂÁ âçÿ-
òî ³íäèêàòîðíèé ï³äõ³ä. Âèêîðèñòàí³ ³íäèêàòîðè äëÿ âèÿâëåííÿ Ã-ÑÂÁ 
õàðàêòåðèçóþòü ð³çí³ àñïåêòè áàíê³âñüêî¿ ä³ÿëüíîñò³, ÿê³ ìîæóòü âèêëè-
êàòè íåñòàá³ëüí³ñòü ô³íàíñîâî¿ ñèñòåìè â ö³ëîìó. ²íäèêàòîðè îá’ºäíàí³ ó 
ï’ÿòü êàòåãîð³é òà ìàþòü îäíàêîâó ÷àñòêó (êð³ì êàòåãîð³¿ “ðîçì³ð”), â³ä-
ïîâ³äíî, ÷àñòêà êîæíî¿ êàòåãîð³¿ ñòàíîâèòü 20 % â³ä çàãàëüíîãî ðåçóëüòà-
òó (òàáë. 2).

Òàáëèöÿ 2. ²íäèêàòîðè ñèñòåìíî¿ âàæëèâîñò³*
Êàòåãîð³ÿ 
(ñóêóïíà 
÷àñòêà)

²íäèêàòîð
×àñòêà îêðåìî-
ãî ³íäèêàòîðà, 

%

Ì³æíàðîäíà 
ä³ÿëüí³ñòü 
(20 %)

Ì³æíàðîäí³ âèìîãè âêëþ÷àþòü âèìîãè áàíêó 
(àáî éîãî ô³ë³¿) â îäí³é êðà¿í³ äî ïîçè÷àëüíèê³â 
â ³íø³é êðà¿í³, âèìîãè ô³ë³¿ áàíêó â ³íø³é êðà¿-
í³ äî ïîçè÷àëüíèê³â ó ö³é æå êðà¿í³ â ³íîçåìí³é 
³ ì³ñöåâ³é âàëþò³

10

Ì³æíàðîäí³ çîáîâ’ÿçàííÿ âêëþ÷àþòü óñ³ 
çîáîâ’ÿçàííÿ áàíê³âñüêî¿ îðãàí³çàö³¿ ùîäî þðè-
äè÷íèõ îñ³á çà ìåæàìè âíóòð³øíüîãî ðèíêó ³ äî 
íåðåçèäåíò³â íà âíóòð³øíüîìó ðèíêó; âèêëþ-
÷àþòü çîáîâ’ÿçàííÿ â ñåðåäèí³ áàíê³âñüêî¿ ãðó-
ïè

10

Ðîçì³ð (20 %) Ñóêóïí³ àêòèâè (ÿê âèçíà÷åíî â Áàçåë³ III, äëÿ 
ðîçðàõóíêó êîåô³ö³ºíòà ëåâåðèäæó)

20

Âçàºìîïîâ’ÿ-
çàí³ñòü (20 %)

Ô³íàíñîâ³ àêòèâè âêëþ÷àþòü îáñÿã âèäàíèõ 
êîøò³â ô³íàíñîâèì îðãàí³çàö³ÿì; îáñÿã ö³ííèõ 
ïàïåð³â, âèïóùåíèõ ³íøèìè ô³íàíñîâèìè îðãà-
í³çàö³ÿìè òà ïðèäáàíèõ áàíêîì; ÷èñòó ðèíêîâó 
âàðò³ñòü óãîä çâîðîòíîãî ÐÅÏÎ; ÷èñòó ðèíêîâó 
âàðò³ñòü îáñÿãó êðåäèòóâàííÿ ô³íàíñîâèõ îðãà-
í³çàö³é ö³ííèìè ïàïåðàìè; ÷èñòó ðèíêîâó âàð-
ò³ñòü ïîõ³äíèõ ô³íàíñîâèõ êîíòðàêò³â ç ô³íàí-
ñîâèìè îðãàí³çàö³ÿìè íà ïîçàá³ðæîâîìó ðèíêó

6,67

Ô³íàíñîâ³ ïàñèâè âêëþ÷àþòü äåïîçèòè â³ä ô³-
íàíñîâèõ îðãàí³çàö³é; ö³íí³ ïàïåðè, âèïóùåí³ 
áàíêîì ³ ïðèäáàí³ ³íøèìè ô³íàíñîâèìè îðãàí³-
çàö³ÿìè; ÷èñòó ðèíêîâó âàðò³ñòü óãîä ÐÅÏÎ; 
÷èñòó ðèíêîâó âàðò³ñòü ö³ííèõ ïàïåð³â, îòðèìà-
íèõ â³ä ô³íàíñîâèõ îðãàí³çàö³é; ÷èñòó ðèíêîâó 
âàðò³ñòü ïîõ³äíèõ ô³íàíñîâèõ êîíòðàêò³â ç ô³-
íàíñîâèìè îðãàí³çàö³ÿìè íà ïîçàá³ðæîâîìó 
ðèíêó

6,67

×àñòêà ðèíêîâîãî ô³íàíñóâàííÿ (wholesale 
funding) ó ñóêóïíèõ çîáîâ’ÿçàííÿõ

6,67

Çàì³íí³ñòü / 
ô³íàíñîâà 
³íôðàñòðóêòó-
ðà óñòàíîâè 
(20 %)

Àêòèâè íà çáåð³ãàíí³ ó áàíêó 6,67
Îáñÿã ðîçðàõóíê³â, çä³éñíþâàíèõ ÷åðåç ïëàò³æ-
í³ ñèñòåìè

6,67

Îáñÿã ðîçì³ùåíèõ çàÿâîê íà ðèíêó ö³ííèõ ïà-
ïåð³â

6,67
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Êàòåãîð³ÿ 
(ñóêóïíà 
÷àñòêà)

²íäèêàòîð
×àñòêà îêðåìî-
ãî ³íäèêàòîðà, 

%

Ñòóï³íü 
ñêëàäíîñò³ 
óñòàíîâè 
(20 %)

Íîì³íàëüíà âàðò³ñòü ïîõ³äíèõ ô³íàíñîâèõ ³í-
ñòðóìåíò³â íà ïîçàá³ðæîâîìó ðèíêó — âêëþ÷àº 
óêëàäåí³, àëå ùå íå çàêðèò³ óãîäè

6,67

Àêòèâè òðåòüîãî ð³âíÿ (íåë³êâ³äí³ àêòèâè, ÷èþ 
âàðò³ñòü íå ìîæíà âèçíà÷èòè, âèêîðèñòîâóþ÷è 
ðèíêîâ³ ö³íè àáî ìîäåë³)

6,67

Îáñÿã òîðãîâîãî ïîðòôåëÿ òà ïîðòôåëÿ ö³ííèõ 
ïàïåð³â íà ïðîäàæ

6,67

* Äæåðåëî: Globally systemically important banks: updated àssessment methodology and the 
additional loss absorbency requirement [El. resource]. ― URL: http://www.bis.org/publ/bcbs255.
pdf. — Ð. 6.

Äëÿ êîæíîãî áàíêó çíà÷åííÿ ïåâíîãî ³íäèêàòîðà º â³äíîñíîþ âåëè÷è-
íîþ, ÿêà ðîçðàõîâóºòüñÿ øëÿõîì ä³ëåííÿ çíà÷åííÿ ïîêàçíèêà äëÿ öüîãî 
áàíêó íà ñóìàðíå çíà÷åííÿ çà âñ³ìà áàíêàìè ó âèá³ðö³. Âñ³ ³íäèêàòîðè çâà-
æóþòüñÿ â³äïîâ³äíî äî ïðèñâîºíèõ ¿ì âàãîâèõ ÷àñòîê (äèâ. êîëîíêà 3 òàáë. 
2). Äàë³ îòðèìàíå çíà÷åííÿ ïîêàçíèêà ìíîæèòüñÿ íà 10 000, ùîá ïîêàçàòè 
çíà÷åííÿ ³íäèêàòîðà ó áàçèñíèõ ïóíêòàõ. Íàïðèêëàä, ÿêùî ðîçì³ð ñèñ-
òåìíî âàæëèâîãî áàíêó ïîä³ëèòè íà çàãàëüíèé ðîçì³ð óñ³õ áàíê³â ó âèá³ðö³ 
é îòðèìàòè â³äíîñíå çíà÷åííÿ 0,03 (òîáòî ÷àñòêà áàíêó ñòàíîâèòü 3 % â³ä 
çàãàëüíî¿ âèá³ðêè), òî éîãî îö³íêà áóäå äîð³âíþâàòè 300 áàçèñíèì ïóíê-
òàì. Áàëè êîæíî¿ êàòåãîð³¿ äëÿ êîæíîãî áàíêó âèçíà÷àþòüñÿ îá÷èñëåííÿì 
ñåðåäíüîãî çíà÷åííÿ âñ³õ ïîêàçíèê³â, ùî âõîäÿòü äî ö³º¿ êàòåãîð³¿23. 

Çàãàëüíà îö³íêà äëÿ êîæíîãî áàíêó ðîçðàõîâóºòüñÿ øëÿõîì ïîøóêó 
ñåðåäíüîãî çíà÷åííÿ çà ï’ÿòüìà îñíîâíèìè êàòåãîð³ÿìè. Ìàêñèìàëüíèé 
çàãàëüíèé áàë, ùî ìîæå ìàòè áàíê, ñòàíîâèòü 10 000 áàçèñíèõ ïóíêò³â 
(òîáòî 100 %), çà óìîâè, ùî áàíê º ºäèíèì ó âèá³ðö³24.

Äëÿ ðàíæóâàííÿ áàíê³â çà ñòóïåíåì ¿õ ñèñòåìíî¿ çíà÷óùîñò³ Áàçåëü-
ñüêèì êîì³òåòîì ïðîïîíóºòüñÿ ðîçáèòè âñ³ áàíêè íà ê³ëüêà ãðóï. Çà ðå-
çóëüòàòàìè ïîïåðåäí³õ ðîçðàõóíê³â Áàçåëüñüêèé êîì³òåò ñï³ëüíî ç Ðà-
äîþ ç ô³íàíñîâî¿ ñòàá³ëüíîñò³ âèçíà÷èâ 29 Ã-ÑÂÁ, ç ÿêèõ áóëè ñôîðìîâàí³ 
ï’ÿòü ãðóï îäíàêîâîãî ðîçì³ðó. Äî êîæíî¿ ãðóïè âñòàíîâëþþòüñÿ ñâî¿ âè-
ìîãè äî äîñòàòíîñò³ êàï³òàëó. Ïîðîãîâ³ çíà÷åííÿ îö³íîê ñèñòåìíî¿ âàæ-
ëèâîñò³ ïëàíóºòüñÿ ïåðåãëÿäàòè ðàç íà 3—5 ðîê³â, à îö³íêà çà êîæíèì 
áàíêîì áóäå îíîâëþâàòèñÿ ùîð³÷íî. Íà îñíîâ³ ïðîâåäåíèõ åìï³ðè÷íèõ 
äîñë³äæåíü Áàçåëüñüêèé êîì³òåò ïðîïîíóº âñòàíîâèòè ì³í³ìàëüí³ äîäàò-
êîâ³ âèìîãè äî äîñòàòíîñò³ êàï³òàëó (òàáë. 3) äëÿ Ã-ÑÂÁ.

ßêùî ðîçì³ð êàï³òàëó ïåðøîãî ð³âíÿ ïðèéìàº ãðàíè÷íå çíà÷åííÿ, ô³-
íàíñîâà îðãàí³çàö³ÿ íàëåæèòü äî ãðóïè á³ëüø âèñîêîãî ïîðÿäêó (íàïðè-
êëàä, ÿêùî ðîçì³ð êàï³òàëó ïåðøîãî ð³âíÿ ñòàíîâèòü 2 %, òî ô³íàíñîâà 
îðãàí³çàö³ÿ áóäå â³äíåñåíà äî 4-¿ ãðóïè, à íå äî 3-¿). Òàê³ ðåêîìåíäàö³¿ 
ùîäî ðåãóëþâàííÿ òà íàãëÿäó ìàþòü íà ìåò³ ì³í³ì³çóâàòè ðèçèêè, 
ïîâ’ÿçàí³ ³ç ñèñòåìíî âàæëèâèìè áàíêàìè. Àëå ÿê ñâ³ä÷èòü ïðàêòèêà, ñà-
ìèõ òàêèõ ðåêîìåíäàö³é çàìàëî. 

23 Globally systemically important banks: updated àssessment methodology and the additional 
loss absorbency requirement [El. resource]. ― URL: http://www.bis.org/publ/bcbs255.pdf. — Ñ. 6.

24 Ibid.

Çàê³í÷åííÿ òàáë. 2
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Íà íàö³îíàëüíîìó ð³âí³ â³ä ðåãóëþþ÷èõ îðãàí³â âèìàãàºòüñÿ ðîçðîá-
êà ìåòîäèêè ³äåíòèô³êàö³¿ íàö³îíàëüíèõ ñèñòåìíî âàæëèâèõ áàíê³â 
(Í-ÑÂÁ). Á³ëüø³ñòü ðîçâèíåíèõ êðà¿í âæå ðîçðîáèëè ìåòîäîëîã³þ ³äåí-
òèô³êàö³¿ ñèñòåìíî âàæëèâèõ áàíê³â íà íàö³îíàëüíîìó ð³âí³, öå çîêðåìà 
ÑØÀ, ßïîí³ÿ, Êèòàé, Àâñòðàë³ÿ, Êàíàäà, ²íä³ÿ, Í³ìå÷÷èíà. 

Çîêðåìà ó ßïîí³¿ áàíê ââàæàºòüñÿ ñèñòåìíî âàæëèâèìè ï³ñëÿ ñòðåñ-
òåñòóâàííÿ, ÿêå ïðîâîäèòüñÿ Ì³æíàðîäíèì âàëþòíèì ôîíäîì (ÌÂÔ). 
Áàíêè â Êèòà¿ ïðîõîäÿòü ñòðåñ-òåñòóâàííÿ íà íàö³îíàëüíîìó ð³âí³, éîãî 
çä³éñíþþòü äåðæàâí³ îðãàíè. Ó Âåëèê³é Áðèòàí³¿ òà êðà¿íàõ ªâðîïåé-
ñüêîãî Ñîþçó ãëîáàëüí³ ñèñòåìíî âàæëèâ³ áàíêè âèçíà÷àþòüñÿ íà îñíîâ³ 
ñïåö³àëüíèõ ³íäèêàòîð³â. 

Ó ÑØÀ ïðîâîäèòüñÿ ñïåö³àëüíå ñòðåñ-òåñòóâàííÿ. Íàéá³ëüø³ áàíêè 
ðåãóëþþòüñÿ Ôåäåðàëüíîþ ðåçåðâíîþ ñèñòåìîþ (ÔÐÑ) òà Óïðàâë³ííÿì 
êîíòðîëåðà ãðîøîâîãî îá³ãó (Ì³í³ñòåðñòâî ô³íàíñ³â ÑØÀ). Ö³ ðåãóëÿòîðè 
âñòàíîâëþþòü êðèòåð³¿ â³äáîðó, ñòâîðþþòü ã³ïîòåòè÷í³ íåãàòèâí³ ñöåíà-
ð³¿ ³ êîíòðîëþþòü ùîð³÷í³ ïåðåâ³ðêè. Ðåôîðìà Äîääà — Ôðàíêà íà Óîëë-
ñòð³ò ³ Çàêîí ïðî çàõèñò ñïîæèâà÷³â âèìàãàº, ùîá áàíê³âñüê³ õîëäèíãè ³ç 
çàãàëüíîþ êîíñîë³äîâàíîþ ñóìîþ àêòèâ³â 50 ìëðä äîë. àáî á³ëüøå ³ íå-
áàíê³âñüê³ ô³íàíñîâ³ êîìïàí³¿, âèçíà÷åí³ Ðàäîþ ç ô³íàíñîâî¿ ñòàá³ëüíî-
ñò³ ÔÐÑ ÑØÀ, ïîäàâàëè ùîð³÷íî ïëàíè ä³é äëÿ Ôåäåðàëüíî¿ ðåçåðâíî¿ 
ñèñòåìè (ÔÐÑ) ³ Ôåäåðàëüíî¿ êîðïîðàö³¿ ñòðàõóâàííÿ äåïîçèò³â (FDIC). 
Êîæåí ïëàí, øèðîêî â³äîìèé ÿê “çàïîâ³ò” (“living wills”), ïîâèíåí îïè-

Òàáëèöÿ 3. Ì³í³ìàëüí³ äîäàòêîâ³ âèìîãè äî äîñòàòíîñò³ êàï³òàëó*

Ãðóïà Ïîðîãîâå 
çíà÷åííÿ

Ðîçì³ð êàï³òàëó ïåð-
øîãî ð³âíÿ, % â³ä çâà-
æåíèõ çà ðèçèêîì àê-

òèâ³â

Ã-ÑÂÁ â àëôàâ³òíîìó ïîðÿäêó 
â ìåæàõ êîæíîãî ñåãìåíòà

5 D– 3,5 —

4 C—D 2,5 HSBC, JP Morgan Chase

3 B—C 2,0 Barclays, BNP Paribas, Citigroup, 
Deutsche Bank

2 A—B 1,5 Bank of America, Credit Suisse, 
Goldman Sachs, Group Crédit 
Agricole, Mitsubishi UFJ FG, 
Morgan Stanley, Royal Bank 
of Scotland, UBS

1 Ïîðîãîâå 
çíà÷åííÿ A

1,0 Bank of China, Bank of New York 
Mellon, BBVA, Groupe BPCE, 
Industrial and Commercial Bank 
of China Limited, ING Bank, 
Mizuho FG, Nordea, Santander, 
Société Générale, Standard 
Chartered, State Street, Sumitomo 
Mitsui FG, Unicredit Group, 
Wells Fargo 

* Äæåðåëî: Ñêëàäåíî àâòîðîì íà îñíîâ³: 2013 update of group of global systemically impor-
tant banks (G-SIBs) [El. resource]. — 2013 (11 November). ― URL: http://www.financialstability-
board.org/publications/r_131111.pdf; Globally systemically important banks: updated àssessment 
methodology and the additional loss absorbency requirement [El. resource]. ― URL: http://www.bis.
org/publ/bcbs255.pdf — Ð. 12.
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ñóâàòè ñòðàòåã³þ øâèäêèõ ³ âïîðÿäêîâàíèõ ä³é êîìïàí³¿ (áàíêó) â ðàç³ 
ìàòåð³àëüíèõ, ô³íàíñîâèõ òðóäíîù³â ÷è áàíêðóòñòâà êîìïàí³¿ (áàíêó), 
â³äïîâ³äíî äî ñòàòò³ 11 Êîäåêñó ÑØÀ ïðî áàíêðóòñòâî. Çàêîí ââîäèòü 
ñïåö³àëüíèé ïðàâîâèé ðåæèì ë³êâ³äàö³¿ äëÿ âåëèêèõ áàíê³âñüêèõ óñòà-
íîâ (Orderly Liquidation), áàíêðóòñòâî ÿêèõ ìîæå çàãðîæóâàòè ô³íàíñî-
â³é ñòàá³ëüíîñò³ ÑØÀ. Â³äïîâ³äíî äî íîðì çàêîíó óðÿä ÑØÀ ô³íàíñóº 
âñþ ïðîöåäóðó ë³êâ³äàö³¿ òà âæèâàº ä³¿ ç ïðèïèíåííÿ ìîæëèâî¿ ïàí³êè íà 
ðèíêó òà ðåàë³çàö³¿ àêòèâ³â áàíêðóòà çà ìàêñèìàëüíîþ âàðò³ñòþ. Ï³ñëÿ 
çàê³í÷åííÿ ïðîöåäóðè âëàñíèêè ë³êâ³äîâàíî¿ êîìïàí³¿ áóäóòü çîáîâ’ÿçàí³ 
ïîâí³ñòþ â³äøêîäóâàòè çä³éñíåí³ äåðæàâîþ âèòðàòè. ²íøà íîðìà çàêîíó 
ïåðåäáà÷àº ìîæëèâ³ñòü ïðèìóñîâîãî ïîâåðíåííÿ àêòèâ³â áàíêðóòà, ÿêùî 
âîíè áóëè ïåðåäàí³ òðåò³ì îñîáàì íåçàäîâãî äî íàñòàííÿ áàíêðóòñòâà. Òà-
êîæ çàêîíîì ïåðåäáà÷åíà ïåðñîíàëüíà â³äïîâ³äàëüí³ñòü òîï-ìåíåäæåð³â, 
ï³ä ÷è¿ì êåð³âíèöòâîì êîìïàí³ÿ ñòàëà áàíêðóòîì: â³äñòîðîíåííÿ â³ä 
óïðàâë³ííÿ êîìïàí³ºþ, ñòÿãíåííÿ ç íèõ çàâäàíîãî êîìïàí³¿ çáèòêó, çà-
áîðîíà íà ïîäàëüøó àäì³í³ñòðàòèâíó ä³ÿëüí³ñòü â ³íøèõ ô³íàíñîâèõ êîì-
ïàí³ÿõ.

Áóäü-ÿê³é êðà¿í³ ç ìåòîþ çàïîá³ãàííÿ ï³äâèùåííÿ ð³âíÿ ðèçèêó ä³-
ÿëüíîñò³ ñèñòåìíî âàæëèâèõ óñòàíîâ, çîêðåìà êðåäèòíèõ, íåîáõ³äíî ðîç-
ðîáèòè â³äïîâ³äíó íîðìàòèâíî-ïðàâîâó áàçó òà ñòâîðèòè â³äïîâ³äí³ îðãà-
íè, ÿêùî òàê³ â³äñóòí³. Ââàæàºìî, ùî ñòâîðåííÿ íà áàç³ öåíòðàëüíîãî 
áàíêó ï³äðîçä³ëó/äåïàðòàìåíòó, â³äïîâ³äàëüíîãî çà ñèñòåìíî âàæëèâ³ 
áàíêè òà ñèñòåìíèé ðèçèê º íàéá³ëüø åôåêòèâíèì ð³øåííÿì ç ïîçèö³¿ 
ðåãóëþâàííÿ òà íàãëÿäó. Äîñâ³ä äåÿêèõ çàðóá³æíèõ êðà¿í, çîêðåìà 
ÑØÀ, êðà¿í ªâðîïè, Ðîñ³¿, ïîêàçóº åôåêòèâí³ñòü òàêîãî ð³øåííÿ. Óêðà¿-
íà òà Ðîñ³ÿ ìàþòü ñõîæ³ áàíê³âñüê³ ñèñòåìè, òîìó äîñâ³ä Ðîñ³¿ º äëÿ Óêðà-
¿íè äóæå ö³ííèì. Ó ñòðóêòóð³ Áàíêó Ðîñ³¿ áóëî ñòâîðåíî Äåïàðòàìåíò ô³-
íàíñîâî¿ ñòàá³ëüíîñò³ òà Äåïàðòàìåíò ç íàãëÿäó çà ñèñòåìíî âàæëèâèìè 
êðåäèòíèìè îðãàí³çàö³ÿìè. Ïðîïîíóºìî ïðè ÍÁÓ ñòâîðèòè Äåïàðòàìåíò 
ô³íàíñîâî¿ ñòàá³ëüíîñò³, ÿêèé áè çàéìàâñÿ ïèòàííÿìè ñèñòåìíî¿ âàæëè-
âîñò³ òà àíàë³çîì ñèñòåìíîãî ðèçèêó ÿê óñåðåäèí³ êðà¿íè, òàê ³ çà ¿¿ ìå-
æàìè, ùîá íå äîïóñêàòè åôåêòó “çàðàæåííÿ” â³ä ³íîçåìíèõ êîíòðàãåí-
ò³â. ÍÁÓ ïîòð³áíî ðîçðîáèòè âëàñíó íàö³îíàëüíó ìåòîäèêó ³äåíòèô³êàö³¿ 
ñèñòåìíî âàæëèâèõ áàíê³â çã³äíî ç ðåêîìåíäàö³ÿìè Áàçåëüñüêîãî êîì³-
òåòó ç óðàõóâàííÿì îñîáëèâîñòåé ðîçâèòêó â³ò÷èçíÿíîãî áàíê³âñüêîãî 
ñåêòîðó òà àïðîáóâàòè ¿¿ â óêðà¿íñüêèõ ðåàë³ÿõ. 

Îòæå, îäíèì ³ç ãîëîâíèõ çàâäàíü ñüîãîäí³ äëÿ â³ò÷èçíÿíèõ ðåãóëÿ-
òèâíèõ îðãàí³â º âèçíà÷åííÿ ³íäèêàòîð³â ñèñòåìíî¿ âàæëèâîñò³ òà ðîç-
ðîáêà ìåòîäèêè ³äåíòèô³êàö³¿ ÑÂÁ. Âèð³øåííÿ öèõ çàâäàíü ñïðèÿòèìå 
á³ëüø åôåêòèâíîìó ôóíêö³îíóâàííþ áàíê³âñüêîãî ñåêòîðó Óêðà¿íè, à 
òàêîæ çíèæåííþ ð³âíÿ âèòðàò íà ï³äòðèìêó ñòàá³ëüíîñò³ áàíê³âñüêî¿ 
ñèñòåìè.

Âèñíîâîê. Ó ñâ³òîâ³é ïðàêòèö³ âèçíà÷àþòü ê³ëüê³ñí³ òà ÿê³ñí³ ï³äõîäè 
äî ³äåíòèô³êàö³¿ ñèñòåìíî âàæëèâèõ áàíê³â. Äëÿ åôåêòèâíî¿ ³äåíòèô³êà-
ö³¿ òà îö³íêè ñèñòåìíî¿ âàæëèâîñò³ äîö³ëüíî âèêîðèñòîâóâàòè êîìïëåê-
ñíèé ï³äõ³ä, ÿêèé áè âêëþ÷àâ çá³ð ÿê ÿê³ñíî¿, òàê ³ ê³ëüê³ñíî¿ ³íôîðìà-
ö³¿. Ïðîáëåìà ïîëÿãàº â òîìó, ùî ïèòàííÿ ñèñòåìíî âàæëèâèõ áàíê³â òà 
¿õ ³äåíòèô³êàö³ÿ ðîçãëÿäàþòüñÿ â îñíîâíîìó ó êîíòåêñò³ ðîçâèíåíèõ êðà-
¿í. Ïðîòå êðèçà 2008—2009 ðð. äîâåëà, ùî ïðîáëåìà ñèñòåìíî âàæëèâèõ 
áàíê³â ìàº âàæëèâå çíà÷åííÿ ³ äëÿ áàíê³âñüêî¿ ñèñòåìè Óêðà¿íè.
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Öåíòðàëüíîìó áàíêó â Óêðà¿í³ íåîáõ³äíî ðîçðîáèòè êîìïëåêñ ïðå-
âåíòèâíèõ çàõîä³â ç ìåòîþ ì³í³ì³çàö³¿ ð³âíÿ ñèñòåìíîãî ðèçèêó òà ï³äâè-
ùåííÿ ñòàá³ëüíîñò³ áàíê³âñüêî¿ ñèñòåìè. Íàñàìïåðåä, öå ñòâîðåííÿ ñïå-
ö³àë³çîâàíîãî Äåïàðòàìåíòó ç ïèòàíü ô³íàíñîâî¿ ñòàá³ëüíîñò³ òà ñèñòåì-
íî âàæëèâèõ áàíê³â ïðè ÍÁÓ ç ïîâíîâàæåííÿìè ³ç êîîðäèíàö³¿ ïèòàíü, 
ÿê³ ñòîñóþòüñÿ ñèñòåìíî âàæëèâèõ áàíê³â. Ñàìå çàâäàííÿì öüîãî äåïàð-
òàìåíòó áóëà á ðîçðîáêà ìåòîäèêè ³äåíòèô³êàö³¿ òà ìîí³òîðèíãó ä³ÿëü-
íîñò³ íàö³îíàëüíèõ ñèñòåìíî âàæëèâèõ áàíê³â â Óêðà¿í³.

Îñê³ëüêè ïèòàííþ ³äåíòèô³êàö³¿ ñèñòåìíî âàæëèâèõ áàíê³â â Óêðà¿í³ 
ïðèä³ëåíî äîñèòü ìàëî óâàãè, òî öå äàº ï³äñòàâè äëÿ ïîäàëüøèõ òåîðåòè÷-
íèõ òà åìï³ðè÷íèõ äîñë³äæåíü ö³º¿ ïðîáëåìè, ùî äàñòü çìîãó ó ìàéáóò-
íüîìó ðîçðîáèòè åôåêòèâí³ ï³äõîäè äî ³äåíòèô³êàö³¿ ñèñòåìíî âàæëèâèõ 
áàíê³â.
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Vladyslav Lavreniuk. The Foreign Experience of Identification of Systemically 
Important Banks

The foreign experience of identification of systemically important banks is re-
searched. The main approaches and methods of identification of the system impor-
tance of banks are analyzed and systematized. Recommendations on implementa-
tion of the foreign experience of identification and regulation of an activity of sys-
temically important banks in the banking sector of Ukraine are proposed. 

Ëàâðåíþê Âëàäèñëàâ. Çàðóáåæíûé îïûò èäåíòèôèêàöèè ñèñòåìíî âàæ-
íûõ áàíêîâ 

Èññëåäîâàí çàðóáåæíûé îïûò èäåíòèôèêàöèè ñèñòåìíî âàæíûõ áàíêîâ. 
Ïðîàíàëèçèðîâàíû è ñèñòåìàòèçèðîâàíû îñíîâíûå ïîäõîäû è ìåòîäû èäåí-
òèôèêàöèè ñèñòåìíîé âàæíîñòè áàíêîâ. Äàíû ðåêîìåíäàöèè ïî èìïëåìåíòà-
öèè çàðóáåæíîãî îïûòà èäåíòèôèêàöèè è ðåãóëèðîâàíèÿ äåÿòåëüíîñòè òàêèõ 
áàíêîâ â áàíêîâñêîì ñåêòîðå Óêðàèíû. 
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