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Justification of the list of indicators
financial stability of the banking system

Abstract

The generalization of scientific approaches to the assessment of the financial stability of the banking
system has demonstrated the multivariance of views on structuring and listing of financial stability
indicators and has made it possible to distinguish three main ones: on the basis of macroeconomic
and macro financial indicators; on the basis of separate indicators; based on synthetic indicators.

It is proved that the latter is most effective since the large number and variability of financial ratios
used by different authors to assess the level of financial stability of banking systems does not allow
for unambiguous results.

A hierarchic structure of indicators of the stability of the banking system is proposed, which is char-
acterized by the simultaneous existence of a certain number, not ordered in a heterarchic manner. In
accordance with it, the integral index of financial stability of the banking system includes sub-indices:
stability of the NBU, stability of system banks, banks with foreign capital, banks with private capital,
financial vulnerability of the banking system.

The expediency of accounting for the indicators of financial risk assessment: credit, liquidity risk,
interest rate, investment risk, unstable resource base risk, which are characterized by such financial
ratios as part of provisions for depreciation of loans in the loan portfolio, is justified in the composi-
tion of such a synthetic indicator of the financial stability of the banking system; the norm of instant
liquidity; net interest margin; part of the provision for depreciation of securities in the securities
portfolio; coeflicient of instability of the resource base.

Also, indicators for assessing the stability of the central bank were proposed: indicators of the ad-
equacy of reserves; indicators of the effectiveness of monetary policy; indicators of the effectiveness
of foreign exchange regulation; indicators of compliance of banking supervision with the main prin-
ciples of efficiency.

This approach will allow taking into account all the structural components of the banking system in
the process of assessing financial stability, on the one hand, and in time to identify potential threats
to the loss of stability, on the other.

banking system, financial stability, indicators, integral index,
heterarchic structure
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O6rpyHTYBaHHA Nepeniky
iHAuKaTopiB ¢piHaHCOBOI
CTabizIbHOCTi 6aHKIBCbKOT CUCTEMM

AHoOTaUiA

VY3ara/ibHeHHS HayKOBMX IIiIXOZIiB IO OLiHIOBaHH:A (iHaHCOBOI cTabimbHOCTI 6aHKiBCHKOI CHUCTEMM
3acBifuMI0 6araToBapiaHTHICTh TOYOK 30py IIOFO CTPYKTYypu3alil Ta IepeiKy iHAMKaTopiB
(hiHaHCOBOI cTabiIPHOCTI Ta JO3BOMMIO BUAUIATI TP OCHOBHMX: Ha OCHOBi MaKpOeKOHOMiUHMX
Ta Makpo(iHaHCOBMX iHAMKATOPIB; HA OCHOBi OKpeMMX IHAMKATOPiB; Ha OCHOBI CHHTETHYHNX
iHMKaTOPiB.

IloBeneHo, 10 OCTAHHIN € HAOIIbII e(beKTMBHMM, OCKIJIbKM Be/IMKA Ki/IbKiCTb Ta pi3HOIIAHOBICTh
¢dinaHcOBUX KoedillieHTiB, fAKi BUKOPUCTOBYIOTbCSA pPIi3HMMM aBTOpaMM I OLHKM piBHA
¢inaHcoBOI cTabiIbHOCTI 6AHKIBCHKIUX CHCTEM, He JAI0Th 3MOTY OTPUMATH OJHO3HAYHI pe3y/IbTaTu.
3aIpOIIOHOBAHO TreTepapXidHy CTPYKTYpy IHAMKATOpiB CTabimbHOCTI OGAaHKIBCBKOI CHCTEMIH,
AKa XapaKTePU3YETbCA OJHOYACHUM IiCHYBAaHHAM II€BHOI, He BIIOPAJKOBAHOI 3a i€papXiuHuM
IPUHLUIIOM, IX KiZIbKOCTi. BifmoBigHO mo Hel, iHTerpambHuit iHgexc QinaHcoBOI cTabinbHOCTI
6aHKIBCHKOI cucTeMu, BKIO4Yae B cebe cy6-inmexcu: crabinpHocti HBY, cTabinpHocTi cnucreMHnx
6aHKiB, 6aHKIB 3 iHO3eMHIM KaItiTa/oM, 6aHKIB 3 IPMBATHNUM KaIiTanoM, GpiHaHCOBOI BPasaMBOCTI
6aHKiBCHKOI CUCTEMIL.

OO6I'PyHTOBaHO JOLIbHICTh BpaXyBaHHSA y CK/IaJii TAKOTO CUMHTETMYHOro iHAMKaropa QinaHcoBoi
cTabibHOCTI GAHKIBCHKOI CHCTeMN IIOKasHUKIB OLiHIOBaHHS (IHAHCOBMX PU3MUKIB: KPELUTHOTO,
PU3UKY NiKBIFHOCTI, IPOLIEHTHOrO, iHBECTUIHITHOTO, PU3MKY HECTINKOCTi pecypcHol 6asm, ski
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XapaKTepusyThcsi Takumy (piHaHcOBMMM KoediljieHTaMu: YacTKOK pe3epBiB IIifj 3HEI[iHeHHs KPeAuUTiB y KpeauTHOMY moptderi;
HOPMATMBOM MUTTEBOI JMiKBiJHOCTi; YMCTOI IPOLIEHTHOI MapKel; JaCTKOI Pe3epBiB IIiJj 3HEIiHEHHsA IIiHHMX IIanepiB y nopT(i)eiIi
I[{HHMX IaIepiB; Koedil[ieHTOM HeCTIIIKOCTI pecypcHOI 6a3n.

Tako)X 3aIIpOIIOHOBAHO IHAMKATOPY OLIHIOBAHHSA CTabGiMBHOCTI LIEHTPAJbHOrO OGaHKY: IIOKAa3HMKY JOCTATHOCTI pe3epBiB, MOKasHUKM
Ii€BOCTI MOHETAPHOI IOJITMKY, NMOKA3HMKM JIi€BOCTI BaJTIOTHOTO PETY/IIOBAHHA, IOKA3HUKY BifTIOBIZHOCTI GaHKiBCBKOTO HAITIAAY
OCHOBHIM IIPMHINMIIAM eeKTUBHOCTI.

HaBenennit mifxif Z03BOMUTD BpaxyBaTy B Ipolieci OLiHIOBaHHA (iHaHCOBOI CTAGIIBHOCTI yCi CTPYKTYpHI KOMIIOHEHTH GaHKiBCHKOI
CHCTEeMH, 3 OFHOTO OOKY, Ta 3aBYaCHO BUABMUTHY IIOTEHIIIIIHI 3arpo3y BTpaTi cTabiNbHOCTI, 3 iHIIOrO.

KawouoBi ¢cz10Ba 6aHKiBChKa cucTeMa, GpiHaHCOBA CTAOIBHICTD, TIOKA3HVIKI, iHAMKATOPY, IHTErpaNbHIIl iHIEKC,
reTepapxiyHa CTpyKTypa
Knacudikauia JEL G21,G20

BCTYI

CyTTeBe IepeoCMIUCTIEHH s 3HaYeHH PO/Ti 6aHKiBCHKOI CHCTEMMU JI/Is1 eKOHOMIYHOTO PO3BUTKY Jiep>KaBl, SMYLIYE
IIyKaTy HOBI Ii/IX0M¥ 10 pO3KpUTTs QYHKIIIOHYBaHHS OaHKiBCHKOI CHCTEMM B YMOBaX 3HAYHMX TYPOYTeHTHUX
BIUIMBIiB Ta 3MiH. He guB/IA4YMCh Ha 3HAYHY KiZbKiCTb TEOPETUYHMX MifAXOMiB Ta NPAaKTUYHUX PEKOMEH/ALLil,
JIOBO/Ti AMCKYCIIHMMM Ta OCTaTOYHO He BUPIIIEHMMM ¥ [OCI 3a/MINAIOTbCA NMUTAHHS MOOYZOBU CHCTEMU
ingukaropiB oniHOBaHHSA QiHaHCOBOI CTabiNMbHOCTI 6aHKiIBCHKOI CUCTEMM.

BaraToBapiaHTHICTb TOYOK 30py LIOAO CTPYKTYypM3alii Ta mepeniky iHAMKaTopis ¢iHaHCOBOI cTabiIPHOCTI, a
TaKOX BiZICYTHICTb €JHOCTi Y Ha3Bax iHAMKATOPiB ab0 IXHIX rpyn (xo4ya 3a eKOHOMIYHMM 3MiCTOM BOHM Ti€IO
4y iHIIOI MipOI0 XapaKTepusyloTh (DiHAaHCOBY CTabiNbHICTB) MiATBEPHXKYE aKTyaJbHICTh pO3pOOIEHHS Ta
OOI'PYHTYBaHHS aHAJIITMYHOTO IHCTPYMEHTApio {010 BU3HAYEHH S PiBHSA CTabi/IbHOCTI 6AaHKiIBCHKOI CHCTEMU Y
BUIJIAM] BiANIOBiAHMX iHAMKATOpIiB.

Ile 3yMOB/TI0€ HEOOXiTHICTD NOAATBUINX HAYKOBUX Ta HPAKTUYHMX JOCTIKEHb IIOJ0 MiAXO/iB O A1arHOCTUKYI
¢dinaHcoBoi cTabimbHOCTI 6aHKIBCHKOI CHCTEMY Ha OCHOBI pO3pOOKM BiJIIOBITHIX iH/IMKATOPIB, SIKi JO3BOJIAIOTH
3aBYaCHO BUAB/IATH IIOTEHLiiiHI 3arpo3u ¢piHaHCOBOI CTabi/IbHOCTI.

1. NITEPATYPHUU Ornaa

[ns po3pobneHHs aHATITUYHOTO iHCTPyMeHTapil0 BM3HauYeHHS piBHsA CTabibHOCTI GaHKIBCBKOI CHCTEMU
crip chopmyBaTy CKIaj BifNOBifHMX iHAMKATOpiB. Y3araJbHeHHSA HAyKOBMX IIpallb 3 MUTAaHb OLiHIOBAHHSA
¢dinaHCcOBOI cTabiBHOCTI eKOHOMIKM y 1iToMy Ta GaHKiBCbKOI cucteMy 30kpema (4, 13, 11, 54, 51, 28, 30, 31,
34, 50, 16, 9, 2, 5, 7, 8, 12, 37] 3acBiguuno 6aI‘aTOBapiaHTHiCTb TOYOK 30py LWIOAO CTPYKTypuU3alil Ta Mepeniky
ingukaropiB ¢inancoBoi crabinbHOCTI. [Ipy 1IBOMY BiZCYTHS €HICTD TAaKOX y Ha3BaX iHAMKATOPiB ab0 IXHIX
TPYII, X042 32 eKOHOMIYHMM 3MiCTOM BOHM Ti€I0 YU iHIIOI MipOIO XapaKTepu3yI0Th GiHAHCOBY CTAbiIbHICTD.

2. META AOC/NIAXKEHHA

MerTol0 IpOBefieHHs [AHOTO NOCTIJPKEHHS € aHajli3 IifXOAiB [0 BM3HAUYeHHS IHAMKATOpPiB (¢iHaHCOBOI
cTabi/IbHOCTI 6aHKIBCBKOI CCTeMU Ta OOTPYHTYBaHHsA CKIafy Ta eeKTMBHOCTI MiAXOAY, KNIt 6a3yeTbcs Ha
Bi/INIOBIAHMX CMHTETUYHUX iHAMKATOPaX.

3. PE3Y/IbTATHU

Ockinbky moHATTSA ¢iHaHCOBOI CcTabiNMbHOCTI OYy/IO BBElEHO Yy HAyKOBMIT OOIr Iic/isi BUHMKHEHHS TEPMiHY
«(inaHCcOBa HecTabOIMBbHICTbY, IesAKi IHAMKATOPHU, 0COOIMBO Y 3apyOiXKHUX MiIX0AaX, HOCATb Ha3BY iHAMKATOPIB
¢dinaHCOBOI HecTabi/IBHOCTI 71 BM3HAYAIOTHCSI MaKPOEKOHOMIYHMMM i MaKpoQpiHaHCOBMMM ITOKasHUKaMU (2,
12, 37]. ¥V iHImMX HayKOBMX JIKepe/ax 4epes3 Bif[CTe>KeHHsA 3BOPOTHOTO 3B3Ky MiXk 6aHKiBCbKMMU KpM3aMu Ta

2 http://dx.doi.org/10.21511/ed.17(3).2018.01



Economics of Development, Volume 17, Issue 3, 2018

(dhiHaHCOBOIO CTabIIBPHICTIO aKL[eHT pOOUTHCS Ha IHAMKATOPax JIMOBIPHOCTI HacTaHHs OaHKiBCBKUX KpuU3 abo
iHfMKaTopax paHHBOTO MomepeKeHHs (inaHcoBuUX Kpus (30, 26, 1, 3, 12, 33, 19].

3rigHo 3 rinmoresoro X. MiHcki, ¢iHaHCOBa HeCTabiIbHICTD IONMATAE y HE3JATHOCTI €KOHOMIKM ITOIJIMHATYU
IIOKY, HACJiIKOM 4Oro € po3ropTaHHs ¢iHaHcoBol Kpusu [37], mo Moxe OyTM BifoOpa>keHO HMOKa3HMKOM
criBBifHOLIEHH 00CATY KpeauTiB HebiHaHCOBMM KopropaiisMm o 3aranpHoro obcsry BBIL. Ipo mouinbHicTb
BifICTeXXeHHsI JMHAMiKM KpeOUTiB Ipy BUABIEHHI ¢iHaHCOBMX [ucOanaHCiB 3a3HavaeTbcsA it y [5] pasom i3
BU3HAYEHHAM TEHJIEHIIi)l 3MiHU LIiH Ha aKTUBU Ta OOMIiHHOTO KypCy. Y4eHi BUKOPUCTOBYIOTb TPV OCHOBHI
iHMKaTOpy: CHiBBiJHONIEHHA KPeAUTiB, HaJJaHUX IpUBaTHOMY ceKTopy o BBIIL; ninm Ha akuii; peanpHui
eeKTUBHMIT OOMIHHMII KypC.

TakoX Ipo 3BSI30K MAaKpPOEKOHOMIYHMX ITOKa3HMKIB 3 OaHKIBCBKMMM Kpu3aMu 3asHadeHO y poboti [12]
BiATIOBifHO 710 YOro ofHMMM 3 iHAMKaTopiB (iHaHCOBOI cTabi/MIBPHOCTI € TeMIy 3pocTaHHA peanbHOro BBII,
rpoLIOBi arperaTy, HpoLeHTHi cTaBku. Ha fymMKy nocnifgHukis [2] xapakrepuctrkamu ¢piHaHcoBoI cTabinbHOCTI
ab0 HecTabiIPHOCTI €: MOOOIBAHHS, IO IVIATIKHI 3aC00M MOXYTb OyTV HE[OCTYIHMMMU 3a OYAb-AKY ILIiHY;
eeKTVBHMIT PO3MOAIN 3a0lIa/)KeHb Ha 1HBeCTUIiiiHI NOTpeOy; iHCTUTYyLiiHa HecTabiNbHICTh; CTabiIbHICTD
I[iH Ha aKTUBY; BIIXW/IEHHA Bifl ONTMMAJIbHMX 3a0lIafl>XeHb / iIHBECTULI/THOTO II/TaHy.

Y 6inbmocti gocmimxkens [1, 5, 10, 14, 24, 33, 36] ¢irypyBany MOKa3HMKY, NMOB>I3aHi 3 KPeOUTYBaHHAM, a
TAaKOX LIiHaMJ Ha aKTUBMY, i BUABUINCA 3HAYYLIMMU, HAIPUK/IAZ, BiIXMIEHHA arperoBaHOro iHAEKCY LjiH Ha
akTMBM [5] Ta BigxmaeHHs crniBBifHOUIEHHs (OHIOBOI pMHKOBOI Kamitanisanii so BBII [36]. ITokasHuku, mo
BioOpaxyloTh guHamiky BBII, Tako)x ZocuTb mommpeHi sk inpukaropu ¢inaHcosoi crabinpHocTi [30, 8, 12,
24, 33]. HesBakaoun Ha Te, 1[0 (iHaHCOBe perynTiBaHHsA Ta po3Mip diHaHCOBOro cekropa Oynm BpaXoBaHi
JMIe B KiIBKOX TOCTIi/I>)KeHHX, I'POIIOBI arperaty BUKOPUCTOBYBANINCA fieljo yacTime (1, 12, 24]. ITokasHuku,
HOB’sI3aHi 3 IIPOLIEHTHIMY CTaBKaMJ Ta 30BHIIIHIMM iyicOaaHcaMM, Taki sIK BTIOTHUI KYPC i ediliuT paxyHKy
HNOTOYHMX OIepaliil, 3aCTOCOBYBa/INCh HOCUTb PifKo ab0 BUABMINCH He 3HauyIMMu. BuHATKOM € medinnt
MIOTOYHOT'O PaxyHKY, IPOTe B OCHOBHOMY 1€ CTOCYETbCS PUHKIB, 1110 pO3BUBAIOTHCS.

IlikaBuMu € 3700yTKY, oTpuMaHi y po6oTi [33] mpucBsdeHiit [JOCTIIKEHHIO BUIIEPeI>KaIbHUX iHAMKATOPiB
CUCTeMHMX OaHKiIBCbKUX Kpu3 fyisi rpynu 3 11 kpain €C. HaykoBiisiMu 371iiICHEHO OLIiHKY KOPMCHOCTi BEJIMKOTO
Habopy MakpogiHaHCOBMX ITOKa3HMKIB Ta BUSB/IEHO, IO HAOI/IbII peleBaHTHUMM iHAVKATOPAaMM € TeMIIN
3POCTaHHA CIIiBBiHOLIEHHA KPEUTIB 10 IEIIO3UTiB Ta TEMIIN 3POCTAaHHA LIiH Ha )XUT/NO. IloKasHMKM 3pocTaHHA
inoTeyHNX KpeguTiB, KPEAMUTIB JOMOTrOCIOAAPCTB Ta (Qi3sMYHMX OCi6 TaKOXX BU[iNEHO Yy SIKOCTi KOPUCHUX
ingukaropis. PasoM i3 mum, gocnifHMKaMy He 3HAJJEHO JOCTAaTHbO [IOKa3iB TOrO, IO MaKpPOEKOHOMiYHi
noKa3HMKM (KpiM 3poctaHHs peanbHoro BBII), 30kpema Taxki K iHGsALiA Ta fedillUT IOTOYHOTO PaxyHKY, €
MOpEeYHMMU BUIEPeI>)KaTIbHUMI iHAMKATOPaMIL.

3rifHo 3 TOukoW 30py [47], HabmM KeHHs (QiHAHCOBOI KpM3M MOXKHA BMSABUTH 32 3POCTAHHSIM IIOKa3HMKa
BifHOIIeHH: kpeauTiB o BBII. IIpomoBxyounm pocnmifkeHHA y 1boMy Hampawmi, A. 1. Iknaap, y3aranbHuB
BUIIepeyKanbHi iHMKaTopy GpiHAHCOBUX KPU3 Ta BUAIMMB HaMOIMbLI BXXMBaHI: M>XHApOIHI pe3epBy, IOTOKU
KalliTajry, IpAMi iHO3eMHi iHBeCTuil i BiJJHONIEHH MiXX BHYTPIllHiMM i 30BHIIIHIMU BifICOTKOBMMM CTaBKaMU,
CaJIbI0 PAaXYHKY IIOTOYHMX OIepallili, peaJbHUIl OOMIHHUII KYPC, €KCIOPT, iMIIOPT, TOProBe/IbHUI OaaHc,
YMOBUY TOPTiBIIi, IJiHa €KCIIOPTY, TEMII 3POCTAaHHA BHYTPIlIHbOTO KPEJUTY, pea/ibHa CTABKa BifICOTKA, IPOLIOBUIA
MY/IbTUIUIIKATOP, Pi3HULIA MiXK BiICOTKOBMMM CTaBKaMU 3a KPeAUTAMU i JeNO3UTaMU, KPEAUTH LIEHTPaJIbHOTO
6aHKy 0aHKiBCBKill CYCTeMi, Pi3HMISI Mi>K IIOIMTOM i IPOIO3NIIi€I0 TPOILIelt, TEMII 3pOCTaHHS I'POIIOBOI MacH,
JOXOAHICTD 06miraniii, BHyTpiuIHs iHQALis, «TIHbOBUI» 0OMIHHMIT KYPC, BijHOLIIEHH: TpoIIoBoi Macu M2 fo
MDKHapOJHUX pe3epBiB, 3pocTanHs peanbHoro BBII, 6e3po6iTTs, 3apobiTHa mara, gedinuT O10KeTy, FOX0nu
i BUaTKM ypAny, KPeAUTYBaHHS [IEP>KaBHOTO CEKTOpA, BiJKPUTICTb €KOHOMiKM, KOHIIEHTpallid TOpriBii,
¢dinaHcoBa nibeparisaris, TOproBenbHi 3B3KY, 6aHKIBCbKi KpM3y, MUHYIII Ba/lIOTHI KPU3Y, BaIIOTHI KPU3K B
iHImMX KpaiHaX, METOAM BaIIOTHOTO PETy/II0BAHHS, CTPYKTypa BHYTPILIHBOTO i 30BHIIIHBOTO OOPTry 3a TMIAMMU
KpeauTiB i BEeMYMHOK BiICOTKOBMX CTaBOK, (GiKTMBHI 3MiHHI, 1II0 BifiNOBi/jaloTh BUOOpaM B OpraHM BIAfN,
nepiozaM MoyiTHYHOI HeCTabiIbHOCTI, peasibHe 3pocTanHs BBIT i1 indsis B iHIMX KpaiHax, BiZICOTKOBI CTaBKM
Ha CBiTOBUX pMHKax [48]. Pa3oM i3 nyuM HayKoBellb CIIPaBeIMBO HAroJOUIYE Ha HEOOXiHOCTI CKOPOYEHHS
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IPOCTOPY O3HAK HaO/MVKeHHs (iHaHCOBMX KpU3 Ta Binbopi Haibinbul iHpOpMaTUBHUX IHAMKATOPIB.
[ns nocsirHeHHs 1iel MeTy HUM 6yJ10 Bifibpano 59 iHAMKATOPIB Y po3pisi rpym:

o (dinaHcoBmit cektop (57% iHAMKATOpiB): TPOIIOBI iHAMKATOPY, BiICOTKOBI CTaBKM, OAHKIBCBKUII CEKTOD,
BJIIOTHI iHAVIKATOPW;

o  30BHIIIHIN cexTOp (24% iHAVKATOpiB): iHAMKATOPY paXyHKY OIlepaliil 3 KaliTasoM, iIHIMKATOPU PaXyHKY
MIOTOYHMX OIepalil;

o peanbHmit ceKTOp (12% iHAVIKATOPiB): iIHAMKATOPY TEMIIiB TPOMMCIOBOTrO BUpobHuITBa Ta BBII, iHgukaTopn
PUHKY IIpalli, iHAMKATOPU €KCIIOPTY-IMIIOPTY;

o  OmomKeTHO-TIOfaTKOBa moyituka (7% iHpMKaTOpiB): OMO>KETHI IOKa3HMKY, iHAMKATOPU KpeguUTyBaHHSI
Iep>KaBHOIO CEKTOpa.

IIpy npoMy mepeBakHa Ki/lbKicTb iHpMKaropiB (64%) BimoOpajkyBama TeMI IIPUPOCTY HO IIONEPEHLOTO
nepiofy Ta XapakTepusypanacs WoMicsdHnMu gaHuMu (68%). 3a pe3yabraTaMim JOCTIIKEHHS IPaIIOI0uNMU
BUIIEPE>KA/IbHIMY {HAMKATOPaMy BU3HAUYEHO: KOPOTKOCTPOKOBMIT 30BHIlIHIM OOpr, CYKymHMII 00CsT
iHBecTMLili, IMIIOPT TOBapiB Ta IOCIYTI, BiJJHOLIEHHA CaJIbJl0 PaXyHKy IOTOYHMX omepaniin go BBII,
BiJTHOIIIEHHS CaJIbI0 PaXyHKY IOTOYHUX OIlepalliil 10 CYyKYITHOTO 00CATY iHBeCTuIiit, iHsLis, BifHOILEHH
M2 o MiXKHapOJHUX pe3epBiB, clipef, AUHAMiKa BHYTPILIHiX CTABOK BiJICOTKA, KPEIUTY LIeHTPaJbHOTO 6aHKY
6aHKiBCBKill CHCTeMi, 30BHIIIHS 3a00proBaHicTh 6AaHKIBCHKOTO CEKTOPA, LOJIS JETIO3UTIB B CTPYKTYpi TacuBiB,
MDKOAaHKIBCBKMII BaJIOTHMIT Kypc, odiniitunit kypc HBY, nudepennian mixbankiBchkoro ta odiritHoro
KypciB, poxiguicre OBJII, moxigHicTh eBpoobiraniit YkpaiHy, MOKPUTTS pe3epBaMy KOPOTKOCTPOKOBMX
3060B>s13aHb, AuHamika ixpgekcy IIOTC, nunamika ingekcy UX, mpommcioBe BUPOOHMITBO, 6e3po6iTTs,
eKCIOPT: I[iHM Ha cTanb. binbmicTs iHpmkatopiB mpm ubomy (68%) e dinaHcOBMMM, fAKi BUABMINMCA
HalloNepaTUBHIIINMIL.

[pyHTOBHE [OCTI[P)KEHHsI MaKpPOIHAMKATOPIB MOXJIMBOCTI BUHMKHEHHs OaHKiBCbKMX Kpu3 3filicHeHO B.
Kosnosum [30], mpu 11poMy [0 HMX BigHeceHO: AMHAMIKy 3pocTaHHs peanbHoro BBII; Temmu mpupocrty
CIiBBifHOLIEHHs 00CATY KpeAuTiB HeiHAaHCOBMM KOpIopalisM [0 3arajapHoro obcsry BBII; BimHomIeHHs
KpenuTHOro mnoprdesns O0AHKIB [0 [eMO3NUTiB; BifHOLIEHHs OOCATY aKTMBIB KOMEpPLiHMX OGaHKIB 0 cymu
00CATiB aKTMBIB KOMepILiiiHUX OaHKIB i meHTpaabHOro OaHKy. TecTyBaHHS LMX iHAMKAaTOpiB Ha NMpUKIafi
OaHKiBCbKOI cucteMu Ykpainm 3a 2001-2014 pp. 3gificHeHO y po6oTi [8] Ta 3po6/eHO BUCHOBOK IIPO Te, IO
HOKa3HMK AMHaMiky peanbHoro BBII mepeBas>kHO 36ira€eTbcs 3 TPEHJOM PO3BUTKY HallioHaIbHOI GaHKiBCHKOI
CHUCTEMH, a TEMIIM NIPUPOCTY CHiBBITHOIIEHHS 00CATY KpeauTiB HeiHAaHCOBMM KOPIIOPALisiM [0 3arajbHOTO
o6cary BBII sHaxopATbcA y IpAMIit 3a/Ie>XKHOCT] 3 KpM30BUMM ABUIAMM y OaHKiBCBKiil cucTemi YKpainn, mo
JI03BOJISI€ BUKOPUCTOBYBATH 1ieil IIOKA3HMUK J/Is TTepefbadeHHs OpyeHHs ii cTabinbHOCTI.

Y pobori [38] mpaunesgaTHMMU iHAMKaTOpaMy OaHKiBCHKMX KPU3 BBa)KAIOTbh TeMIM iHQIALII, MOKa3HUKU
I/IaTKHOTO GajsaHCy, BiffHOLIEHHS [EMO3UTIiB [0 TPOLIOBOI Macy, AMHAMIKy BHYTPIIIHBOTO KpeAUTyBaHH,
iHAMKATOp [OCTaTHOCTI 30/I0TOBAIOTHMX pe3epBiB, [JMHAMIKy YacTKM aKTMBIB OaHKiBCBKOTO CEKTOPY
BigHOCHO BBII, KoediljieHT KpeguTHOI aKTUBHOCTI, CHiBBigHOIIEHH KpexnTiB 1o BBIL, BifHOLIIeHHSA KpeauTiB
[0 1eno3uTiB, Koe(dillieHT SKOCTi akTUBIiB, KoedillieHT KpUTUYHOI TiKBIJHOCTi, CTPYKTYpy HEIO3UTIB Y
HaI[iOHaJIbHIN Ta iHO3eMHill BaJIIOTi.

Y3araqpbHeHHs MaKpPOEKOHOMIYHMX Ta MaKpoQiHaHCOBMX iHAMKaTOpiB (piHaHCOBOI CTabiNbHOCTI MOmaHO y
Tabnuui 1.

OT>Xe, OCHOBHMMM MaKpOiHJVKAaTOPaMM, sIKi CUTHAJIi3yI0Th PO MOXK/IMBICTh BUHMKHEHHsI 6aHKiBCBKMX KPU3
Ta NopyleHHs (iHaHCOBOI CcTabinbHOCTI 6aHKIBCBKOI CUCTEMU € TOKAa3HUKM, NOB>I3aHi 3 KPeOUTYBaHHAM,

o6csaroM Ta fuHaMikoro BBII Ta niHaMu Ha aKTUBML.

PasoM i3 MakKpOoeKOHOMiYHMMM Ta MaKpO(]iHAHCOBMMM IIOKa3HMKAMIU BMKOPUCTOBYIOTbCS OKpeMi (He
CUHTeTNYHI) ingukaropu dinancoBoi crabinbHoCTi (54, 32, 31, 40, 42, 49, 52, 7].
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Tao6auns 1. OCHOBHI MaKpOiH/IMKATOPH CTa01IbHOCTI OaHKiBCHKOI CUCTEMH

[kepeno: Y3aranbHeHO aBTOPOM.

IHgukaTop
Axepeno Kpeawti BBI'I n':)a.r)éﬂ':m; UiHu Ha§ MpolwoBi MpoueHTHI ;BaHIOTHVIVI§ ®diHaHcoBe
: Omepauia aKTMBM  arperaTn  CTaBkM . KYPC  PerynioBaHs
Mitcki [37] T s
Bopios] o+ . w e
Annen2l o w e
Dewiprykywt[12] o+ e
Anecci[ll o+ o+ wa e
Kpoyi[tO] o+ o
Opewan[14]  + o+
Kamivcki[24] 4 4w e e
Mawa[33 o+ o+ e S
Mofyxa[36] o+ o+ o+ o+
Wenyaero [47)  + o+ : A
Wknsp 8] o+ o+ e e
Kosnos[30] o+ o+ -
Uwyrosalg] o+ o+
Mepexpect[38] + o+ o+

Sk 3asHavyeHo y mpansx (41, 15, 54, 28, 26, 34] 3HauyHOrO HOIINMPEHHS A OLiHKM (iHAHCOBOI CTIMKOCTI i
cTabi/IbHOCTI 6aHKIBChKOI cucTeMy HaOymu iHAMKATOpHU, po3pobeHi MixkHapogHuM BamoTHUM GoHmoM [39],
AKi BijoOpaXkyoTh He juie GpiHaHCOBY MilTHICTh 6aHKiBCHKMX YCTaHOB, a i1 IX KOHTpareHTiB. 3a iHuKaTopamMu
(diHaHCOBOI CTINIKOCTI BM3HA4Yae€TbCs BPasNMBICTh (DIHAHCOBOI CHCTEMU Ta PO3POOIAIOTHCSA MeXaHi3mMm ii
crabinisanii. /o ckaagy iHAMKATOPiB BXOAATH MOKa3HMKM OCHOBHOTO (JOCTAaTHICTD KaIliTamy, AKiCTb aKTKBIB,
nprOYTOK Ta peHTabeIbHICTh, MiKBiAHICTD, YYTAUBICTh JO PUHKOBOTO PU3MKY) Ta JOAATKOBOrO (iHAMKAaTOpM
(biHaHCOBOTO CEKTOpY, iHAMKATOpM He(iHAHCOBOTO CEKTOPY, MAaKpOEKOHOMIiYHi iHAMKATOpWM, CTPYKTYpHIi
ingukaropu) Habopy [34, c. 86].

KnouoBuMmy ingukaTopamu ¢iHaHCOBOI CTiNIKOCTi 6aHKIBCBKOTO CeKTOpy 3apyOixHmit mocmifuuk B. Ceemi
BBa)KA€ CIIiBBiJHOIIEHHA PETYIATVBHOIO KalliTaly [O 3Ba)KEHMX 3a PU3SMKOM aKTHBiB, HEJil04i aKTUBH,
CIiBBifHOLIEHHs 3a0e3le4YeHHs [0 HeHiOYMX aKTMBIB, HOPMY NpMOYTKY Ha aKTUBM, HOPMY HPMUOYTKy Ha
Kamitan [49, c. 96-100]. Pa3om i3 MM [OCTIJHMK IPOIOHYE BPAaXOBYBaTM TaKOXX MaKpPOIIOKAa3HMKM: TEMII
3pOCTaHHs KPeANTiB, Ha/JaHUX OaHKaMM IPMBATHOMY CEKTOPY, BiJHOLIEHH 3ao1apKeHb 1o BBIL, BifHomeHH A
inBecTu1in mo BBII.

P. Boppenn sayBaxkye, 110 HasBHi MeTOAM OLiHIOBaHHsA (iHAHCOBOI CTabi/IPHOCTI HPOIOHYIOTH JIMIIE
YacCTKOBMII aHali3, TOMY HeobXximHo BUKOPUCTOBYBAaTH KOMOiHaLil0 MigXomniB, AK AKICHUX, TaK i KiZbKiCHUX
[52]. Bin mpononye nipxiz, npusHadeHMit JyIsi MaKCMMaTIbHOTO BUKOPMCTaHHS HasBHUX KiJIbKICHMX METOfiB
y B3a€EMOJOIOBHIOBa/NbHIN (opMi, 1[0 BK/IHOYAE B cebe CHCTEMU PAaHHBOTO HOIEpPEeKEHHs I OKPeMUX
¢dbiHaHCOBMX iHCTMTYLII, IPOTHO3 (iHAHCOBOTO CEKTOpa Ha OCHOBI MaKpPOEKOHOMIYHOTO IIPOTHO3Y, CTpec-
TECTY ISl CUCTEMHO Ba>K/IMBUX (PiHAHCOBUX YCTaHOB, MXKOAHKIBCbKi TecTyBaHHs Ta (PiHAHCOBI ITOKA3HUKM
KOpIIOopalill Ta JOMOTOCIIOAAPCTB. X04a Yy JAHOMY MiIXO/i MiCTUTbCA IMPOKUIL IIepeliK HalPsAMiB OLIiIHIOBaHHA
¢dinaHCOBOI cTabiIBHOCTI, BCe ) KOXKEH 3 HMX ONMUCYETHCS KOMITJIEKCOM OKPEMIUX He CMHTETUYHUX IIOKa3HUKIB.

Hocuth IpyHTOBHMII HiAXix A0 GopMyBaHHs IepeniKy iHAMKATOpiB paHHBOTO IONepef)KeHHs OaHKiBCHKOI

HecTabi/IbHOCTI po3pobneHo 3apybixHuM pocmifHukoMm [17], sikoro miprpumye BiTumsHsHui ydenmit O.I.
Bapanoscpkmii [3] (Tabnuis 2).
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Taosuns 2. [ngukaTopu HecTabiIPHOCTI (PiHAHCOBOTO CEKTOPY/KPU3HU

[xxepeno: Baranovskyi, 2009.

_ Mokasye . Ykasye yac .
MapameTpu MMOBIpPHICTb : Ao HacTaHHA | OG’eKT BUMiprOBaHHA NnapameTpy
: HeCcTabiNbLHOCTI ° Kpu3su :
Be3nocepepnHi iHankaTopu HecTabinbHOCTI o
BigHOLWeEHHA HEBUKOHYBAHWX KpeaUTIiB 40 aKTUBIB A - :
BigHoweHHS HEBUKOHYBaHNX KpeauTiB MiHyC + _ BV!COKMVI piBEHb «noraHux» KpeauTis
pe3epBu 40 aKTUBIB ) G 1 CBiAYMTbL Npo ceprosHi npobnemu
YacTka «noraHux» kpeauTis A -
BigHowWweHHsA BNacHoro kanitany Ao akTuBiB - R ... BUCOKMIA piBEHb KaniTany BUKOHYE
BnacHun kanitTan nntoc pe3epBu 40 aKTUBIB - A 3axuUCHY doyHKLito
BriacHnit kanitan MiHyc «noraHi» KpeauTv nioc _ + MokpUTTS «noraHnx» KpeauTiB kKaniTanom
pe3epBu 40 aKTUBIB G ~iipesepBamu
OcHoBHi fxepenapuamky
PO DU UK e
P e i
i 3aNeXHKWX Bi LMKNIYHUX KONMMBaHb
Kpeautu cinbCbkoMy rocnogapcTBy A0 akTuBIB '::+/- -/+
Kpeautu Ha 6yAiBHNLTBO Ta HEXNTIIOBY + _ :
HEPYXOMICTb 10 aKTUBIB - I ... KOMepUjiiiHi TO3MKN Ha HEPYXOMICTb
Kpeautn Ha X1TnoBy HEPYXOMICTb 4O aKTUBIB +/- : -/+ : 0c06IMBO pY3MKOBaHi Yepes Tpusani
CnoXwuBYi KpeauTn 40 akTUBIB :::+/— -+ CTPOKM OKYMHOCTI
Hesabes3neyeHi kpeguTn 4o akTUBIB S s+
KpeawTHui pusuk
BigHoweHHA KpeauTiB 00 akTUBIB + - l:ganﬂagleuj.}“e), chMm“TqSanbmm;ngﬁmeKTyHggcp onty
CepegHin goxig no kpeguTax '::+/- -/+ HepockoHanocTi cuctemu oLUiHKK pU3ukis
Eg;gﬁg;ﬂ%iepen”'m ROXOAOM MO KpeauTax i % +- -/+ Pun3nkoBaHicTb KpeANTHOT NOMITUKN
Puauk nikeignocTi B
BiAHOLWEHHS KpYNHUX AENO3UTHNX cepTudikaTia _ + Bucoka BonaTuneHicTb genoantis 6e3
[0 aKkTuBiB : 3abesneyveHHs
BigHolweHHs BkNaaiB HaceneHHs A0 akTUBIB - + BiaTik Aeno3uTiB HaceneHHs
BigHowweHHa feno3nTiB iHWKMX BaHKiB 4O aKkTuBIB - + ﬁlgg:g:{lﬁsmb iHbopmaLii npo 6aHk y
IHBECTULIVHI LiHHI Nnanepn 0O akTUBIB o ..... + MoKkpuTTS BiATOKY BKNagis
BuTtpaTu Ha BUNnaTy BiACOTKIB 4O AeN0O3UTIiB e ..... — MpUAHATTA NigBULLEHMX PU3MKIB
MopaneHi pusuku e
BigHoweHHs kpeauTiB iHCangepam OO akTUBIB i o R -  KoHdpnikT iHTepeciB
E;g:ﬁ;;ggg;ffgsmx‘ KOMICIMHI I niaTex| no + - MoXxnuBocCTi HeYecHOi NoBeadiHKKN
PerioHanbHi i MAKpOEKOHOMIYHI pU3MKKN e
Uity Ha HadpTy TR S *...Kpusa g ranysi
3MiHa BantoTHOro Kypcy L A - ~ fesanbBauis
3MiHM B 0coBUCTMX oxoaax L o A + . Bnniue Ha ekOHOMI4HY aKTUBHICTb
_KopoTtkocTpokosi peanbHi BiacoTkosi cTaskn R A T TOTEHUIHA KDU3A % CTABOK
BBHKIB KU COKTOD e
BigHowWeHHs BCix 6aHKIBCbKMX KPEAUTIB Y PerioHi +/- : I+ :
[0 0COBMCTUX A0X0AiB : : . . ) )
: - fe UL i MoxnuBicTb «cTagHoO» NoBeAiHKK 6aHkiB
BigHoweHHs BugaHux kpeanTtis go BBI L ...+/' A -/+
IHwi napamepy e
BiAHOLLIEHHs YnCTOro AOXoAYy AO CEPEAHIX akTueiB | ...+/' A -I+ ' IHpukaToOp npubyTKOBOCTI
BiaHOWEHHA BifICOTKOBOrO JOXOAY A0 CEPEAHBOrO : +/- : I+
piBHA KaniTany N S
Mapaxa npubyTky S N S AT
PiBeHb foxodiB nepcoHany oo cepefHix aktueis  : + : - : CTyniHb KOHTPOIIO KEPiBHMLTBA Haz
BigHOWEHHS BUTPAT Ha yTPUMYBAHHS OCHOBHUX e ...+ . o | BUTPaTamm
3acobiB [0 cepefHix akTuBIB G
Po3amip akTuBiB . : .

lMpumimka: 3Haku «+» ma «-» 03Ha4armb, WO 3anexHiCmb MiX IHOUKamopoM ma xapakmepucmuKoK Kpu3u iCHye Yu, 8i0nosiOHo, He ic-
Hye. 3HaK «+/-» 03Hayae, wo 8 binbwocmi sunadkie 3anexHicms iCHye, 3HaK «-/+» - wWo 8 binbwocmi eunadkie 3anexHoCcmi He 8USIBITEHO.
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ITepeBaroro HaBefieHOI CHCTEMN iH/IMKATOPIB € BpaXyBaHH PU3MKOBOI CK/IaJOBOI P OLliHIOBAaHHI CTabiIbHOCTI
0aHKiBCBKOI CHCTEMY, L0 € 0COOIIMBO aKTyaIbHUM B YMOBaX HeCIPUAT/INBOIO €KOHOMIYHOTO CTaHy B YKpaiHi.
L1151 Te3a TaKOXX 3HAIIIIA CBOE BioOpakeHHs y poboTi I. M. UmyToBoi [9].

Y [32, c. 146] ocHOBHMMM ITOKa3HMKaMM (piHaHCOBOI CTabi/TbHOCTI 6aHKIBCHKOI CHCTEMM BU3HAYEHO: JOCTATHICTD
Karitany, obiikosa craBka HBY, rpomosa maca, BBII, piuna smina ICI], ¢ginancosi pecypcu ®I'BOO, obcsr
pedinancyBanus HBY komepuiitHnx 6aHKiB, aKTVBY, BIACHMII KalliTas, 3000B>13aHH, KOITY Pi3MYHUX 0Cib,
KpeIUTU HaJaHi.

SIx HaronomyeTbcs y poboTi [26] 3 mo3nwiit cuHepreTMYHOro mifxony ¢iHaHcoBa CTabinbHICTh 6aHKiBCHKOI
CUCTEMH € iHTErpasbHOKI XapaKTePUCTUKOW0 (iHAHCOBOI CTIMKOCTI 6GaHKIBCBKMX YCTaHOB, BUXO[SAYM 3 YOTO
JOCTiJHUKaM}) IIPOTECTOBAHO TilOTe3y ILIOA0 3a/eKHOCTI BUHMKHEHHS GaHKIBCBKMX KPU3 BiJj MOPYIIEHHS
¢dinaHcoBoi crifikocTi 3a inpgukaropamu MB® Ta 3po6/eHO BUCHOBOK, IO CHMTHAJaMM NP0 HAOIVDKEHHS
0aHKiBCHKMX KPU3 € BifEMHI TeMIIM 3pOCTAaHHS OKpeMUX iHMKaTopiB ¢iHaHCOBOI cTiiikocTi. PasoM i3 Tum
HayKOBIi 3a3HAYAI0Th IIPO JJOL[I/IbHICTD 3aCTOCYBaHHS CMHTETUYHOrO OKa3HMKa GiHaAaHCOBOI CTiIKOCTi 6aHKIB
3a rpyIaMy IOKa3HMKiB peCypPCHOI CTiNKOCTI, MiKBiZHOCTI, /1i/T0BOI aKTMBHOCTI, TPUOYTKOBOCT.

C1abKow CTOPOHOI0 BMKJIAJIeHMX BMIE HifAXOJiB € BiACYTHICTb KpuTepiiB, 3a AKMMMU MOXKHA [ialHOCTYBaTH
nopyieHHs ¢iHaHCOBOI cTabinpHOCTI. [Iboro obmexxeHHs nmo3basieni Metopuku [54, c. 10-12; 31, c. 268-269],
y AKMX IHAMKaTOPM OL|iHIOBaHHA PiBHS (iHaHCOBOI CTabiIPHOCTI OAHKIBCBHKOI cHCTeMM HaBefeHi pa3oM 3 ix
HOPMaTVBHVMMY 3HaYeHHAMIU. [HaVKaTOpy PiHaHCOBOI CTabiIBHOCTI IPY 1[bOMY 3IPYIIOBaHO TAKMM Y/HOM:

1. iHAMKATOpY BMHUKHEHHs KPM30BUX CUTYallill Ta aHTUKPU3OBUX Aiil (IHAMKATOPM Kpu3M B OAHKIBCHKii
CUCTeMi, iHAMKAaTOpU MaKPOEKOHOMIYHOI HecTabinbHOCTI);

2. iHpgukaTopu piHaHCOBOI Oe3reky 6aHKiBCbKOI CUCTEM;

3. iHAMKATOpU PUBMKY;

4. arperoBaHi iHgMKaTopu PiHaHCOBOI CTiiIKOCTI GaHKiBCbKOI cucTemu (Tabnuis 3).

Taosunsa 3. Cucrema iHinKaTOPiB PiHAHCOBOIL CTIUKOCTI OaHKIBCHKOI CUCTEMU

[xxepeno: Zvieriakov, 2012.

|Hp‘V|KaTop rpaHVl‘-IHe 3HA4YeHHA

iHOuKaTopy
1. IHAVIKATOPY BUHKHEHHS KPVI3OBIAX CITYALIT TA AHTVKPVI3OBIX AN
1.1, IHAvKaTOpY KpU3W B BaHKIBCLK M CuCTeMi
HacTka Herpayotouwx akTusie y saranbromy obesisi aktveis 2 10%
BuTtpatn Ha BigHOBNEHHA 6aHKiBCbKOI cuctemm {2 2% BBIN
Haulonanisauis Gankiceroicnerem o 210%
Temnu 3MiHn iH,u,equ odiuiniHoro Kypcy rpmsHi go gonapa CLUA BignoBigHO JO NOKa3HMKIB {5 6%
nonepeaHbLOro nepioay :
1.2 IHAVIKATOPY MAKPOBKOHOMINHOT CTIAKOCT
PiBeHb MOHeTU3ALT ;5,,50%,,,,
YacTka AOBroCTPOKOBMX KPEANTIB y 3aranbHOMy obcssi kpeawTis, HapaHux bankamn  <30%
CepepnHsa NpoueHTHa cTaska kpeauTiB 6aHkis BigHoCHO iWdpnawii  iS8%
2. IHOAVKATOPY ®IHAHCOBOI BESTEKM BAHKIBCbKOI CUICTEMM
PiBeHb ponapusauii S 30%
OBcar kpeauTyBaHHs 6aHkamm peanbHOro CekTopy ekoHomikwqo BB 1<30%
HacTka npoGnemkmx KpeauTie y obcssi uncTux aktveis <%
PiBeHb TIHI3AUTT @KOHOMIKA e HE BYLLE B0%
IHTErpanbHMin NOKA3HMK (iHAHCOBOT Beaneky Gankiscekoi cncremn 0s05s1
3. IHOVKATOPY PUSNKY R
B =1-cepeaHin,
3.1. [HTerpanbHWi NOKa3HUK PU3NKY : B> 1 - Bucokun,
B <1—Hu3bkuid

3.2. HopMaTuBM KpegUTHOro pU3nKy
HopmaTune MakcMMarnsHOro po3Mipy KpeauTHOro pU3nKy Ha O4HOIO KOHTpareHTa i 225%
> BOCbMUKpPaTHOro po3Mipy

HOpMaTVIB BENMNKNX KpeaAUTHUX PU3UKIB pPEerynsTMBHOTO KaniTany
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Taoaunsa 3. Cucrema iHAUKATOPiB PiHAHCOBOI CTIHKOCTI OaHKIBCHKOI CHCTEMHU (ITPOIOBXKEHH )

Hopmatne MakcumarnbHOro po3mipy KpeAuTIB, rapaHTilt | NopyYUTENbCTB, HAaAaHUX ogHoOMY ! > 5%
iHcanaepy (=

Hopwmatus MaKCUManbHOro cyKynHoro p03M|py er,uvma rapaHTm i nopquTeanTB Ha,anmx : o
:230%
iHcargepam :
3. 3 I'IpoueHTva pm3vn<

i ren gogatHUn =

i IKa YacTMHa aKTUBIB MOXE 3MIHUTKN

i CBOIO BapTiCTb yHACMiOOK 3MiHK
IHOEKC MPOLEHTHOrO PU3NKY- BiAHOLIEHHS abCONIOTHOT BENNYNHU KyMYNATUBHOIO reny o  MPOLEHTHNX CTaBOK;
poboumnx aKTUBIB Y1 NacuBiB ren Big'eMHuIN =

: sIka YaCTUHa NacuBiB MOXe 3MiHUTK

{ CBOIO BapTICTb YHaAcCMigoK 3MiHK

{ NPOLIEHTHNX CTaBOK
3.4. BanoTHW pu3nk
- 3aranbHa JoBra BigkpuTa BantoTHa
i no3muia — He Binbwe %5;
- 3aranbHa KOpoTKa BifkpuTa BantoTHa
i no3uuis — He Ginbwe 10%

JTimiT BantoTHOI NO3uLii — CMiBBIAHOLIEHHS CyMN aKkTUBIB i N03abanaHcoBMX BUMOT y
NeBHil iHO3eMHi BanioTi Ta cymu nosabanaHcoBunx 3060B’A3aHb Y Till cami BanioTi, sike
pPO3paxoBYETLCS OKPEMO 3a KOXHOIO BasoTo, u.10 BXO,D,VITb p,o MyJ'IbTVIBaJ'I}OTHOFO nothpenﬂ

3. 5 F’VISVIK Toproaeanm KHMFVI

HOpMaTI/IB iHBECTYBaHHs B L|,IHHI nanepm oxpemo 3a KO)KHOFO yCTaHOBOIO e > 15%7 B
Hopwmarus 3aranbHoi cymu iHBectyBahHs > > 60%
3.6. Pn3uk nikBigHoOCTi :

KoerILI,IGHT nNiKBigHOTO I'IOKpVITTﬂ (HOpMaTVIB MVITTGBOI J'IIKBI,EI,HOCTI) e < 20% .
Hopmatus notouHoi niksigHocTi { < 40%7 3
KoediuieHT yncToro crabinbHoro q)lHchyBaHHﬂ (HOpMaTVIB KOpOTKOCTpOKOBOI J'IIKBI,EI,HOCTI) ‘ s”607%” B

3.7. Onepau,MHMM pusuk
- cepe,qum 36uTok ans 6aHKIBCLKOI yCTaHOBI/I 3a o,qHy

HepoBGoYy roauHy; - HUKYe PUHKY
- pe3epB 4N CTpaxyBaHHS onepauiiHoro pusuky; - B PUHKY

- KoedpilieHT pM3nKy BUKOPUCTaHHSA nocnyr 6aHkiB Ans neranisauii 4LOX0AIB, ogepXaHux - BULLE PUHKY
3MOYMHHMM LUNSAXOM, 860 hiHaHCYBaHHSA TEPOPU3MY :

4. ATPEFOBAHI IHAMKATOPU GIHAHCOBOI CTIMKOCTI
41 |_|OKa3HI/IKI/I KamTaanm CTIVIKOCTI

KOed)ILlIGHTI‘IEBepVIJJ)Ky - o 15%
BigHowweHHsa obeary kanitany nepLuoro pIBHH ,qo CyKyI‘IHVIX aKTuBiB, 3Ba>KeHVIX3ypaxyBaHHF|M ‘<39
puU3mMky :

Koediuion wagiioeri g
KOGCbILI,IGHTd)IHaHCOBOFO Ba)KeJ'Iﬂ e ;201
KoediuieHT y4acTi BnacHoro KamTanyy(hopmyBaHHﬂ aKTVIBIB e ;>10%7 B
KoediuieHT 3axuuieHocTi BnacHoro kanitany . 226%
KoediuieHT 3axuileHocTi foxigHux aktmeis e S28%
KoediuieHt mynetunnikatopa kanitgny 1215 pa3|BV
KoediuieHT koHUeHTpauii kanitany e ;15% 3
Hopmarus ageksaTHocTi perynﬂTMBHoro Kaanany/ nnaTocnpomomHocn ) s 10%7 B
HopmaTus (koedilieHT) BiGHOWEHHS perynsTMBHOrO Kanitany [0 CYKYNHUX aKTVIBIB o is9%
4.2. BigHolleHHsl kanitany [0 Aeno3nTiB . 0%
4.3. KoedilieHT pecypcHOI NikBigHOCTI 30603;13aHb S ;100%
4.4. P|BeHbCTp0KOBmx,qen03MT|By30603;|3aHH;1x i 80%
4.5. KoedilieHT akTUBHOCTI 3any4eHHs pecypcis 8B
46 PiBeHb BUKOPUCTAHHS 3ary4eHunx KOLLITIBpre,El,VITHI BKJ'Ia,EI,eHHF! L 1100%
47 KoerILI,IGHT KPEANUTHOI aKTUBHOCTI e 75%

4.8. IHTerpanbH1MIN NOKa3HUK d)IHaHCOBOI CTilKoCTi : 0<0.5<1

PasoMm i3 TuM, IpakTUYHY iMIIEMEHTALiI0 [[UX HiAXOiB YCKIaHIOE TOV (aKT, [0 yCi iHAMKATOPY He MOXYTb
OJIHOYACHO Iepe6yBaTy B Me>KaX HOPMAaTVBHIX 3HA4Y€Hb, i T0CTA€ MMTAHHS II0J0 BCTAHOB/IEHH I IX IIPiOPUTETHOCTI.
Takox He 3pO3yMiTMMM 3a/IMILIAI0THCSE METOAV BUMIpIOBaHHS IHAMKATOPIB e(eKTUBHOCTI HOPMATMBHO-IIPABOBMX
aKTiB, 10 AKMX Y [31, c. 269-270] BigHeceHO: iHAMKAaTOpPK Oe3nOCepefHiX HACHINKIB (BCTAHOBIEHHS IHCTUTYLIi
KOHKYPeHTHOI pTHKOBOI €KOHOMiKW, sIKi BU3HAYaI0Th MOTHBAILII0 Ta CTUMY/IU CY0>€EKTiB €KOHOMIiKY, 320€311eYy0Th
Bizi6ip Ha61/1bIII KOHKYPEHTOCIPOMOXKHIX), IHAMKATOPY OIIOCEPEAKOBAHNX HACTIKIB (KOHKYPEHTHA CTPYKTYpPa;
HedopMabHi IHCTUTY1i], IO CIPOMOXKHI YMHUTY TUCK Ha YPSJ, AJ1s1 3a0e3IedeHHs MiA3BITHOCTI).

[ITomo 3acToCcyBaHHs OKpeMUX iHAMKATOPiB PpiHaHCOBOI cTabiNbHOCTI GaHKIBCHKOI CHCTEMM aBTOP TOTOf>KYETHCS

8 http://dx.doi.org/10.21511/ed.17(3).2018.01



Economics of Development, Volume 17, Issue 3, 2018

3 TOYKOIO 30pY [5], 1110 3HaUHA Ki/bKiCTh Ta PiSHOIIAHOBICTh OKA3HMKIB He JO3BO/ISIOTH OffHO3HAYHO OLIIHUTH
piBeHb (iHaHCOBOI cTabinbHOCTI 6aHKiBChKOI crcTemMyu. CMHTETMYHI IHAMKATOPHM, AKi IOENHYIOTh pi3HIi 3a
3MiICTOM i KiJIPKiCTIO TIOKa3HUKM, BUKOPYCTOBYIOTbCS y PAIAX 3apyOiKHUX i BITYM3HAHUX JOCTITHMKIB [41, 13,
11, 27, 35, 16, 6, 8, 15, 18, 20, 22, 23, 25, 29, 39, 43, 45, 46, 53], y 6i1b1IOCTi 3 AKMX 3aCTOCOBAHO i1HEKCHUII METO,.

Tax, y [25] ingekc crabinbHOCTI 6aHKIBCBKOI cucTeMy MOOY/IOBaHO 3a ITOKasHMKaMM afleKBaTHOCTI KamiTainy,
MKBITHOCTi, MpMOYTKOBOCTI Ta fAKOCTI aKTMBIB 0aHKiB; y [39] - 3a IOKa3HMKaMM IIATOCHPOMOYKHOCTI,
KPEeJUTHOTO Ta Ba/JIOTHOTO PU3MKY, MPUOYTKOBOCTI Ta pM3MKY TiKBIZHOCTI 6aHKiB; y [29] — 3a mokasHMKaMu
SIKOCTi aKTUBIB, NPUOYTKOBOCTI, JIIKBiJHOCTI Ta BaJIOTHOTO PU3MUKY; Y [22] — 3a mokasHMKaMM JHOCTATHOCTI
KalliTany, SAKOCTi aKTUBIB, JMiKBiJHOCTi, YyT/IMBOCTI BO PUHKOBUX PU3UKIB, MPUOYTKOBOCTI OaHKIB, PiBHSA
3abe3Ie4eHOCTi O3NK, iX fuBepcudikanii, a TakoX pusnkis adinirioBaHux oci6.

ABTOp poboTu [20] nmpononye BusHa4aTy cTabiNbHICTh OAHKIBCHKOI CHCTEMM 3a KOMIUIEKCHUM iHMKAaTOPOM
CTpecy, sIKnit 6yyEThCs Ha OCHOBI 3MiHHMX, IO BiJOOPaXKyIOTh IOTEHLi/THI CMMITOMY OAHKIBCHKUX KpU3 Ta
y3arajbHIOITh PUHKOBI IIiHY, faHi ¢piHaHCOBOI 3BITHOCTI 6AaHKIB, CTPYKTYypHI JjaHi, He my6niuny iHdopmariio,
[0 [I03BOJIsIE He JIMINe BijMe>XyBaTy KpM30Bi Iepiofgy Bif IepiofiB HOpManbHOro (GYHKI[IOHYBaHHS, a i
BpaxyBaTy Aiala3oH CTaHiB 6aHKiBCbKOI CUCTEM.

B mexxax migxony, po3pobnenoro 23] arperoBanuii iHgnKaTop cTabiIbHOCTI 6aHKIBCHKOI CUCTEMY CK/TaJa€ThCs
3 TPbOX KOMIIOHEHTIB, IKi ONMCYIOTh CUTYallif0 Y 6aHKIBCBKiil CHCTeMi: IIOKa3HMKM OLIiHKM iHMBigyanTbHUX
0aHKiBCHKUX IHCTUTYLilL, KpeaUTHUI ceper Ta GOHOBMUII iH/IeKC /1A 6aHKiBChKOTO cekTopa. IIpyu nbomy pis
OLIiHKM CTabi/IbHOCTI iHAMBiyaTbHNX 6aHKIBCOKMX IHCTUTYIIill BUKOPUCTOBYBABCsI PEMITHHT, IOOYJOBAaHMII 32
IIOKa3HMKaMM a/IeKBAaTHOCTI KalliTany, AKOCTi aKTUBiB, CCTEMM MEHE[ KMEHTY, npn6yTKOBOCTi, JIiKBigHOCTI,
YYTIMBOCTI IO PUHKOBOTO pu3uky. KpeguTHuil cpey po3paxoByBaBcs SK piyHa IpeMif 3a pU3UK, AKa TUM
BUIIIE, YVM TipIlie KpeAUTOCIIPOMOXKHICTb OaHKY, i BifoOpa’kye o4ikyBaHy HecTabi/IbHICTh 6aHKIBCHKOI ciCTEMU
yYacHMKaMM pUHKY. TpeTiil KOMIIOHEHT iHfjMKaTopa — Lie iHAeKC e(eKTUBHOCTI, [0 BK/IIOYA€e IiHM Ha aKIii
0aHKiB i Bifji3epKa/nio€ PMHKOBI OYiKyBaHHs CTOCOBHO IIOBEPHEHHS BJIACHOTO KalliTaay, a BiJIOBiZHO 1
peHTabeNbHICTh Ta PO3BUTOK OaHKIB.

3rigHo 3 mpomnosunismu [46] oriHKy ¢QiHaHCOBOI CTIVIKOCTI Ta Bpas/nMBOCTI 6aHKIBCBKMX YCTaHOB JOLiNBHO
3[iJICHIOBATK i3 BMKOPMCTaHHSIM MOJe/i, Y sIKi/I BpaxoBaHO He /uile Barosi KoedillieHTM A KOXKHOI i3
CKJIaJIOBUMX CYKYITHOTO IIOKa3HMKa, aje J HaJJaHO peKOMeHJallil 100 HOPMaTMBHMX 3HauyeHb OKPEeMMX
ingukaropiB (amekBaTHOCTI KamliTany, piBHs KamiTajay B aKTMBaX, CIIiBBiJHOIIEHHS aKIIiOHEPHOTO KamiTasay
10 aKTUBIB, YaCTKM HeJil04MX KPeAUTiB, CIIiBBiTHOIIEHHS JOXOAiB Ta BUTPAT, YaCTKM KPEJUTIB y aKTUBax) Ta
IPpOIO3NLiI BiTHOCHO iHTepIIpeTalii pe3y/abTaTiB 3a iHTepBalaMy 3Ha4eHb I IOKA3HMKA CTiIKOCTI.

[TommpeHoo MpaKkTUKOI y cepi OLiHKYM CTabimTbHOCTI GAHKIBCHKOI CHCTEMU € BUKOPUCTAHHSA METONUKM Z-
score. I[Ipy npoMy ci1ijJi 3ayBa>kKuTH, IO BiJIIOBiIHY METOAMKY TaKOX 3aCTOCOBYIOTb J1 y KOMIUIEKC] 3 IHIIMMMA
nigxomamu. Tak, y po6orti [43] z-score OENHYIOTD 3 OL[iHKOIO piBHA Oe3HafiHNX KPeauTiB, a y [53] okpim z-
score po3paxoBYIOTb iH/IeKC CTabiIbHOCTI 6aHKiBCHKOI CUCTEMIL.

ICHYIOTb TAKOXX METOJVIKIA, 1[0 HAJJAI0Th [TepeBary iHjuKaTopaM IpubyTKOBOCTi 6aHKiB sIK KpUTEPilo BUSHAUYEHH S
cTabiIbHOCTI 6AHKIBCHKOI cucTeMm. {11 MOHITOPUHTY cTaHy cTabiIbHOCTI 6aHKiBCBKOI CHCTEMU BUKOPVUCTaHO
koe(illieHT NOIMMHAHHA, IO BifOOpa)Kye y3ropykeHi 3MiHM NpUOYTKOBOCTI OaHKiB 3a iHAMKaTopaMmu
peHTabeIbHOCT] aKTUBIB Ta YMCTOI HPOLIEHTHOI MapXKi.

Y migxopi [6] arperoBanuit iHfeKkc ¢piHaHCOBOI CTabiTBHOCTI PO3PaXOBYETHCSA LUIAXOM afiNTUBHOTO 3TOPTAHHSA
inmexcy ¢inaHcoBOro po3BUTKY (IO€NHYE CIiBBifHOIIeHHSA KpeauTiB mo BBII, cmiBBifHOLIEHHS PUHKOBOI
Kamirtanizanii o BBII, npouenTHuit cripen, infexc Xepdingans-Xipmmana), iHfekcy ¢piHaHCOBOI ypas3anBOCTi
(kombinyenokasHUKY piBHAIHGIALIT, ciiBBigHOMeHHA A BinuTy/IpodinuTy6lomxeTyno BBII, ciiBBigHOIIEHH A
fediunTy/HaJ/IMIIKY IOTOYHOTO paxyHKy o BBII, odiniiiHOro BamoTHOrO KYpCy, CliBBiTHOLIEHHA KPEANTIB
JI0 [1eTI03UTiB), iHfeKCcy piHaHCOBOI CTINKOCTI (BK/TI0YAE CITiBBiHOLIIEHHSI BIACHOTO KaIliTany 6aHKY /1O aKTUBIB,
YaCTKy HeiI0uMX KpPe[UTiB, Z-score, CIIiBBiJHOIIEHH JIIKBiJHUX pe3epBiB /10 aKTMBIB) Ta iHAEKCY CBITOBOTO
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€KOHOMIUHOro KiiMary (06’€jHye NMOKa3HUKM 3POCTAHHs CBITOBOI €KOHOMiKM, CBiTOBOI iHALii, cBiTOBOTO
ekoHOMiuHoro kniMary). [Tomi6Hi pekoMenanii oo OLiHIOBAaHHS PiBHA (BiHAHCOBOI cTabiIBHOCTI HA/JAIOThCS
y [45]: 3arajmpHMiT iHIeKC BU3HAYAETHCS Ha OCHOBI PO3PAaXyHKY TPbOX iH/IEKCIB — iHAeKCY (piHaHCOBOI CTiNIKOCTI
6aHKiB, iHeKcy (iHaHCOBOI ypas3nmBOCTi OaHKIB Ta iHJEKCY €KOHOMIYHOTO OTO4YeHHs. /g po3paxyHKy
BiINOBiAHUX IH/EKCIB BMKOPMCTAHO ITOKa3HMKU: JOCTAaTHOCTi KalliTaly, JiKBiTHOCTi, SAKOCTi aKTHUBiB Ta
NprOYTKOBOCTI GAaHKiB; CTaHY 30BHIIIHBOTO CeKTOpa, (PiHAHCOBOTO CEKTOpa Ta peasbHOI eKOHOMIKV; TeMIN
3pocTtaHHA BBII iHmux kpaiH.

PasoM i3 BUKOpUCTaHHAM iH/IEKCHOTO METORY /s OLjiHKM (hiHaHCOBOI CTabiNbHOCTI, 1O CK/IAAY SIKOTO BXOJATD
NOKa3HMKM [is/IbHOCTI 6GaHKiB, y poOOTi 3aIpONOHOBAaHO 3[iJICHIOBATK JEeKOMIO3NIiI0 Oi3Hec-IUKIy Ha
¢dinaHcoBy Ta He QpiHAHCOBY CKJIa/IOBi, KOXKHY 3 sIKMX OyJ/I0 OLliHeHO i3 3acTocyBaHHsAM dinbrpa Kanmana.

Y BITYM3HSAHIN HayLli TAKOXX JOCUTD IOV PEHi MiIX0AM /10 OLjiHIOBaHH: PiHaHCOBOI CTabiIbHOCTI GaHKiIBCHKOI
CHUCTEMI Ha OCHOBI CMHTEeTMYHMX iHAMKaTOpiB. Tak, [11] 3anpononyBany arperoBanmit ingukarop gpinancoBoi
cTabinbHOCTi 6aHKiBCbKOI crcTeMM YKpaiHu, AKUI IPUIATHUI i /1A 11i/1eil pAHHbOTO pearyBaHHA, i 111 KOHTPOJTIO
I MoHiTOpuHTY. Bin obenHye cy6-inmekc ¢inaHcoBOi crabinbHOCTI (KoedillieHTV NIATOCIPOMOXKHOCTI,
peHTabeIbHOCTI, MiKBIZHOCTI, KPEAUTHOTO PU3KKY, BATIOTHOTO PU3MKY), CYO-iH/IeKC piHaHCOBOI ypasnmmBoCTi,
Cy0-iH/IeKC eKOHOMIYHOro KiaiMary. ArperoBaHmit iHfukarop ¢giHaHCOBOI CTabiIbHOCTI GAHKIBCHKOI CHCTEMMU
(AIFS) mpu npoMy xapakTepusye Taki piBHi ctabinpHoCcTi: KpuTrunmit (AIFS < 0.2); Hectabinpumit (0.2 < AIFS
< 0.4); 3amoBinbHMIT 3i 3poctaHHAM piBHsA pusnky (0.4 < AIFS < 0.6); momipumit (0.6 < AIFS < 0.8); crabinbumit
(0.8 < AIFS < 1).

Crnip 3a3Ha4MTH, 1O TONPM ICHYBAHHS AUCKYCil HAyKOBI[iB CTOCOBHO BifIMiHHOCTell IOHATH «(iHaHCOBa
cTabinpHicTD» i «piHaHCOBA CTIIKICTH» OAaHKIBCHKOI CHCTEMU, y TOTI )Ke Yac aHasli3 HasiIBHUX METOAMK OLIiHIOBaHH
II0Ka3aB MPAKTUYHY iJeHTUYHICTh 1HMKATOPIB OLIiHKM fAK CTiMIKOCTI, TaK i cTabimpHOCTI. Tak, y pobori [16]
arperoBaHmit iHgukarop inaHcoBoi criitkocTi 6aHKiBcbkol cuctemn (AIPC) po3paxoByeTbcs 3a Ipymnamu
koeillieHTiB OCTATHOCTI KamiTany Ta sIKOCTi KpeguTHOro noprdesns, epeKTUBHOCTI AisIbHOCTI, TiKBifHOCTI
[16, c. 277] i po3pobneHO TaKy IIKany Ajis BU3HAuYeHHsS piBHsA (iHaHCOBOI CTiKOCTi GAHKIBCHKOI cucTeMm
Ykpainm: 1-1.5 — cTabinbHui po3BuToK; 1.5-2 — HOpMaabHMII piBeHb (PiHAHCOBOI CTabITBPHOCTI 3 HAABHICTIO
He3HAYHMX PU3MKIB; 2-3 — cTabi/IbHUI piBeHD i3 TeHJeHLi€l0 10 30i/MblIeHHs PU3KKiB; 3-3.5 — HecTabiMbHMIT
piBeHb; > 3.5 — KpUTUYHUII piBEHD.

B. B. KoBasieHKO [10 CK/Iajjy KOMIIJIEKCHOTO iHJMKaTOpa OLiHKM (iHAHCOBOI CTiNIKOCTi GaHKIBCHKOI CHCTEMU
BKJII0OYa€e KoediljieHTn: HafiitHOCTi, (iHAHCOBOTO Bajkessl, Y4acTi BIaCHOTO KaImiTany y ¢opMyBaHHI aKTUBIB,
3aXMINEHOCTI BIACHOTO KalliTany, 3aXUIEHOCTi JOXiJHMX aKTUBiB, My/IbTUIIIIKaTOpa KalliTany, BiJHOIIEHH
CTaTyTHOTO KalliTa/Jly H0 0alaHCOBOTO, CIiBBiJHOIIEHHS KalliTaly [0 MAeIO3MTiB, 3arajapHOI JIiKBifHOCTI,
pecypcHOI JiKBifHOCTi 3000B’sI3aHb, PiBHSA CTPOKOBUX JENO3UTIB Yy 3000BSI3aHHAX, IIATOCIPOMOXKHOCTI,
AKTUBHOCTI 3a/Iy4€HHsA pecypcCiB, piBHA BUKOPVUCTAHHA 3a/y4€HMX KOLITIiB y KPeAUTHI BK/IAaJIEHHA, KPeJUTHOL
aKTUBHOCTI [28].

PosBuBatoun et nigxizn, ynoganeiomy B. B. KoBanenko npomnonye siiiicHioBaTy aHas1i3 cTabiIbHOCTi 6aHKiBChKOT
CHCTEeMU Ha OCHOBi PO3paxyHKY KOMIIJIEKCHOTO iH/JMKaTOpa 3a IPyIaMi TaKMX NOKa3HMKIB [27, ¢.129]:

e  JIOCTAaTHOCTI KamiTany OaHKiBCbKOI cucTeMyu (HOpPMAaTWUB aJeKBAaTHOCTI perynstuBHoro Kamiramy (H2),
HOpMaTuB (KoedillieHT) CIiBBiHOLIEHHS peryIsATUBHOrO Kamitany i 306oBssanp (H3-1), xoediumieHnt
HaJjiiiHOCTi, KoedilieHT piHaHCOBOTO BaXkens, KoedillieHT My/IbTUIIIIKaTOpa KaIiTany);

o mikBigHOCTi (koedimieHT 3aranbHOi MiKBiZHOCTI, Koeilli€eHT CIiBBIJHOIIEHHS IO3UK i [EMO3UTiB,
Koe(illieHT CIiBBifHOLIEHH I TIKBiHNX Ta 3ara/IbHNX aKTUBIB);

e [i0BOI aKTMBHOCTI (Koe(illieHT aKTMBHOCTI OTPMMAaHHS HMO3MKOBUX i 3a/ly4yeHMX KOLITIB, KoedilieHT
aKTMBHOCTI BMKOPUCTAHHS CTPOKOBUX MENO3UTIB y KpeguTHOMY HopTdeni, koedimieHT 3araapbHOI
aKTMBHOCTI iHBECTUIIiNl Y LIiHHI Ianepy i maioBy y4acTh, KoedillieHT KpefuTHOI aKTUBHOCTI);

o edeKTUBHOCTI AisnbHOCTI (peHTabeNbHICTh aKTUBIB, peHTa0eNIbHICTb KaliTasy, Y/CTa IPOLeHTHA MapXa,
YUCTUI CIIpe]], HOXOAY, BUTPATH, pe3yAbTaTu IisI/IBHOCTI);
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e KOHKYPEHTOCIIPOMO>KHOCTI /1 KOHIIeHTpaLii Ha puHKy OaHKiBChbkux ocnyr (ingekc Xepdinpgansa-XipimMana,
inpekc KoHIeHTpallil, infekc JlepHepa, infexkc Pesen6miora, ingexc [IxuHi).

BignmosigHo no migxoxy K. M. [loBrans [13], fo ck/magy KOMIIIEKCHOTO IIOKa3HMKA PUSUKY BTpaTy GpiHaHCOBOI
CTiMIKOCTi 6aHKIBCBKOI CHCTeMM BXOJUTD 3HayHa KilbKicTh (aKTOPiB, sKi Bif0Opa>kyr0Th MaKpOEKOHOMivHi
Ta MakpoiHaHCOBI mapaMeTpy, MOKa3HUKM JisI/IBHOCTI 6aHKIBCBKMX YCTaHOB, IOKAa3HUKYM (PyHKI[IOHYBaHHS
peasIbHOTO CeKTOpa: 3MiHa KypCy pe3epBHUX BaJIIOT, 3MiHM B YMOBax TOprieii, peiTunr Moody’s, smina S&P
Global Equity Indices, piBenb pusuxy kpainm, BBII Ha gyury HacenenHs, Temn 3poctanus BBII, smina kypcy
rpusHi go pon. CIIIA, smiHa Kypcy I'pUBHI 1o €Bpo, 3MiHa Micia B peliTuHry GCI, cTaH IOTOYHOTO PaxyHKY
IIaTKHOTO 6aaHCy, paXyHOK Ollepaliiil 3 KaIiTaaoM, BijHOLIeHH A Aep>kaBHOTO 60opry no BBIL, temn indaunii,
CIIiBBiHOLIIEHHS CepeHbOMICIYHOI peasibHOI 3apOOITHOI I/IaTK Ta MIPOXKUTKOBOTO MiHIMyMY, peHTabe/IbHICTh
olepariitHoOl §is/IbHOCT] TPOMMUCIOBUX IIi/JIIPMEMCTB, YacTKa 30X TKOBYX IiJIPUEMCTB, BiJHOIIEHHS eKCIIOPTY
[0 IMIIOpPTY, YacTKa 0aHKiB, 10 3HAXOAATHCSA B CTaHI /MKBijalii, 3 TMMYacoBOIO afMiHICTpalLi€lo, y SKMUX
BiIK/IMKaHO yci JiljeHsii, 4acTKa iHO3eMHOro Kamitany B OaHKIiBCBKiil CUCTeMi, 4acTKa Jiep)kKaBHOI y4acTi B
0aHKiBCBKiil crcTeMi, BiITIOBiHICTh TeMITy 3pOCTAaHHs I'POLIOBOI Macy IUIAHOBMM IOKa3HMKAM, MiKBiZHICTDH
6aHKiBCBHKOI cUCTeMM, JOCTATHICTD pe3epBiB HBY, piBenb nomapusanii ekoHOMiKM, piBeHb 30BHIIIIHIX 3211031 Y€Hb
0aHKiBCBKOI cHCTeMU, YacTKa BUMOT 3a kpegutamy HBY y saranbHUX BUMorax 3a KpeguTaMu, KamiTan 6aHKiB
1o BBII, yacTKka KpeguTiB B aKTHBaX, PiBeHb peHTabeNbHOCTI KaliTany 6aHKiB, piBeHb peHTabe/IbHOCTI aKTUBIB
6aHKiB, YacTKa IMpoOIeMHNUX KPEeAUTIB y 3araibHiil CyMi KpeAMTiB, ajleKBaTHICTh KamiTany OaHKiB, pesepBu
IiJl aKTUBHI ollepanii JO0 aKTUBiB, AEMO3UTU [O 3alIMTAHHA N0 CTPOKOBMX J[I€NIO3UTIB, rapaHTOBaHa CyMa 3a
BKJIafilaMy, 6e3pobiTHe HaceneHH, iHpopMaliiHa Ipo3opicTb 6aHKiIBCHKOI CHCTEMU, iH/JEKC CUIM 3aKOHY.

B. B. Bo6unb po3pobus iHTerpanbHMit mokasHuK GpiHaHCOBOI CTiNIKOCTI 6aHKIBCHKOI crCcTeMN 3a Cy6-iHeKcaMu
JIOCTATHOCTI KaIiTany (MOKa3HMKM I/TATOCI POMOYKHOCTi Ta 3a0e3Ie4eHH KaIliTany), IKOCTi aKTUBiB (IOKa3HUKM
SIKOCTi KPeAUTHOrO HOPTQessi, KPeAUTHOTO PU3KKY, PUHKOBOTO PU3MKY, BaJIOTHOTO PU3MKY), NMPUOYTKY i
peHTabenpHOCTI (MokasHuKM peHTabenbHOCTi akTuBiB (ROA) Ta pentabenbHocti o60opoty (ROS)), mikBigHOCTI
(OKa3HMKM MOTOYHOI JiKBiZHOCTI Ta JOBrOCTPOKOBOI MiKBigHOCTI). TakoXX y MeTOAMIIi BUKOPUCTOBYIOTHCS
NOKa3HMKM JVHAMIKM [IeIO3UTIB Ta HeperyIspHKX 3aboproBaHocTeit [4, c. 15-16].

Y po6ori [8] BHeceHO JOIOBHEHHA B METOUKM [27, 28] CTOCOBHO OOIpyHTYBaHH A PiBHIB 3HaUeHb iHTErpaIbHOTO
noKa3HMKa GpiHaHCOBOIcTabinbHOCTI 6aHKiIBCHKOICMCTEMY Ha OCHOBI LIIKa I, CpOPMOBaHOI3a METOLOM “30/I0TOTO
nepeTHHY i BuizieHo Taki giamasonu: 0 — 0.382 — Hu3bKuII piBenp; 0.382 — 0.618 — cepenHiii piBenb; 0.618 — 1 -
BUCOKMII piBeHb. [[MHaMiKa iHTerpasbHOTO OKa3HMKa (hiHaHCOBOI CTabiNbHOCTI 6aHKiIBCHKOI crcTeMM YKpainu
3a I]i€10 METOAMIKOIO BiiMOBija€ eTamaM il pO3BUTKY, 1O CBiAYNTD IIPO IPAKTUYHY epeKTUBHICTD I[bOTO HiAXO/Y.

Hesixi aBTOpM po3rnsapaoTh (iHAHCOBY cTabinbHICTD 3 mosuiii cucremHux pusukis. Tax, y [53] ouinka
CHCTEMHOTO PU3MKY Ilepefi0adae BpaxyBaHHs NMOOiYHMX edeKTiB y OaHKIBCBKiil cucTeMi Ta BIJIMBY OaHKiB
Ha CUCTeMHi IIOKY, y [15] AA OLiHKM CUCTEMHOTO PU3UKY IPOIIOHYETHCS BUKOPUCTOBYBATK 2 iHfEKCH —
HAaKOIMYeHHs CCTEMHOTO PU3MKY Ta I0r0 Hac/MiaKiB (MaTepiamisanii).

IlikaBMM € miaxiz fo ouniHoBaHHA (iHaAHCOBOI CTabiIBPHOCTI 6aHKIBCHKOI CHCTEMM 3 ypaXyBaHHAM BITaCTUBOCTI
eMep>KeHTHOCTI, 3anpornonoBauuit B. O. Jlecukom [35]. BiH BMOKpeM/II0€ HACTYIIHI IPyIy ITOKasHUKIB Ta
OKpeMi iHIMKaTOpy OLliHIOBaHHA:

1. TOKAasHMKM IHTEHCMBHOCTI KpeguTHO-(iHAHCOBOI B3aeMOAil Ha MiKOAaHKiBCBKOMY PHUHKY (4acTka
xomwtiB HBY y 3060B3aHHAX 6aHKiB, CIiBBiJHOIEHHA 00CATiB Mi>KOaHKIBCBKMX KPeUTIB H0 KPEeANUTiB
pedinancyBanns HBY, wactka crabinmisaniilHux KpegutiB y 3araipHoMy 06c¢sa3i pedinancyBanus HBY,
CIiBBifHOLIEHHs OOCATIB NOBEpHEHMX Ta HAlaHUX IPOTATOM POKY KpenuTiB pedinHancysanus HBY,
CriBBifHOLIEHH Mi>XOaHKiIBCbKIX KPEIMTIB IO CTATyTHOTO Kamitany 6aHKiB, 4aCTKa KPeAUTiB OBEPHANT y
3arajpHOMYy o6cs3i pedpinancyBanna HBY);

2. TOKa3HMKM eeKTMBHOCTI peanizanil GyHKIIi 6aHKiBCBKOI cUCTEMMU:

e TIOKAa3HMKM e(eKTUBHOCTI BAIIOTHOTO PperylioBaHHA (CIiBBiZHOLIEHHSA BaMOTHMX iHTepBeHuin HBY
(canmpo Mi>k 06CsTaMy KYIIiB/Ti Ta ITPOAaXky iHO3eMHOI Ba/IIOTH) i BaJIOBMX Mi>KHaPOZHMX Pe3epBiB, HOKa3HNUK
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fonapu3anii eKOHOMIKY (JiemosuTHa Jo/Iapu3aliis), 4acTKa Ba/IIOTHNMX aKTUBIB Y CYKYITHMX aKTMBaX OaHKIB,
YJacTKa Ba/lIOTY IIPOJjaHOI OaHKaMM Hace/leHHIO Y 3araJIbHOMY 00Cs3i onepaliiil Ha TOTiBKOBOMY Ba/IIOTHOMY
PUHKY, Koe(illieHT IOKPUTTS BaJOBUMM MIXKHAPOZHMMM pe3epBaMy KOPOTKOCTPOKOBOTO 30BHIIIHBOTO
60pry 3a 3a/IMIIKOBUM TePMiHOM IOTALIEHH);

IOKa3HMKM e(peKTUBHOCTI peryIioBaHHs TPOILIOBOro 06iry (koediulieHT roTiBKM, NOKa3HMK Oe3neKu
(dYHKIiOHYyBaHHS I'POIIOBOTO PUHKY, HOKa3HUK (piHAHCOBOI INTMOMHNM);

IOKa3HMKM CTaHy OaHKiBCPKOTO KpeAMTYBaHHs €KOHOMIKM: IPOLeHTHa CTaBKa 3a OaHKiBCHKUMMU
KpeauTaMy BiffHOCHO iHQALII, IpoOIjeHTHa CcTaBKa 3a OAHKIBCBKMMM KpefuTaMy BifIHOCHO CTaBKU
pedinaHCyBaHHs, BifjHOLIeHHs aKTUBIB 6aHKiB o BBII, BifHOLIEHHs mpOCTpOYeHOI 3a60proBaHOCTI 3a
6aHkiBchbkMMU Kpepuramu no BBIT;

NOKa3HMKM CTPYKTYPHUX 3MiH 1 ¢iHaHCOBMX AMCHpONOpLiil y GaHKIBCBKill cucTeMi (dacTka OaHKIB,
AKi JIIKBiJOBaHO HPOTATOM POKY, YacTKa iHO3eMHOrO KalliTaly y CTaTyTHOMY Kamitaai 6aHKiB, YacTka
lep)KaBHOTO KaIliTajy y CTaTyTHOMY Kalitami 6aHKiB, CHiBBiZHOIIEHHS KiNbKOCTI 6aHKIiB 3 HU3BKMM Ta
JIOCTATHIM piBHAMMU KalliTamisanil, ClliBBiJHOIIEHH KiNTbKOCTi 30MTKOBUX i IpMOYTKOBUX OaHKiB);
NOKa3HMKM OLiHKM HAifIBHOCTI CHCTeMHMX OaHKiB (mOKasHMK QiHaHCOBOI cTabimpHOCTI z-score CBB
(3HAYMMICTD IepIIOro MOPAAKY), MOKa3HMK ¢iHaHCOBOI cTabinbHOCTI z-score CBB (3Haummicts gpyroro
HOPSZIKY), piBeHb HoBipyu HaceneHHs 1o CBB, piBenb pusnukoBaHocTi KpegurHoro nmoprdens CBB).

IHTerpanbHe OLIHIOBaHHS CKIafoBUX (iHaHCOBOI CTabiNmbHOCTI OAHKIBCHKOI CHCTEMM 3a IUM IiIXO[OM
3[iJICHEHO MEeTO[IOM EHTpOIii, 3arajJibHUIl iHTerpajbHNUI MMOKa3HUK IOOYZOBAHO SIK CEpeHIO TeOMEeTPUYHY
CK/IafoBUX QiHaHCOBOI CTabiIBHOCTI.

[TepeBaramMm LbOTO CKJIa/ly IHAMKATOPIB € OLiHKAa QYHKIIi/1 6aHKIBCbKOI CHCTeMM Ta BpaXyBaHHS IIOKAa3HMKIB
OisAZIPHOCTI CUCTEMHMX OAHKIB.

Y3arasbHeHHs CK/Ia[JOBUX CMHTETMYHOTO iH/{MKaTOpa CTabi/TbHOCTI 6aHKIBCHKOI CHCTEMU 3a PISHMMMU HiAXOaMu
nopaHo y Tabnuui 4.

Tabaunsa 4. KOMIIOHEHTH CHHTETUYHOTO 1H/IMKAaTOpa CTablIbHOCTI OAHKIBCHKOI CUCTEMH

[>kepeno: Y3aranbHeHO aBTOPOM.

Okpemi iHgukaTopwu, AKi BXOAATb A0 CKNagy CUHTETUYHOro
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HaBepeHi ck/1aZioBi KOMIIEKCHUX iHAMKATOPIiB cTabibHOCTI 6aHKIBCHKOI CUCTEMM He € MOBHMMM, OCKITBKYU
3rifjHO 3 TBep/>)KEHHAMUY, TOJAHUMM Y [42], cucTeMa cTabinbHa, K10 CTIIKMMU i CTabi/IBHUMIY €: LIeHTPaTbHUII
6aHK, cucTeMHi 6aHKM, OaHKM 3 iHO3eMHMM KalliTa/JioM, IpMBaTHI 6aHKY, TOOTO yCi CTPYKTYpHi elleMeHTH
6aHKiBCcbKOI cuctemu. K BupHO 3 Tabmuui 4, muie y 4acTHHI HNiAXO/iB HPUCYTHI NOKa3HUKYM OaHKiBCHKUX
pU3MKIB (37e6inbIIOro KpeguTHUI i BamoTHNIT). MO)XXKHA MOTOJUTHUCS 3 TOYKOI 30py [9] mopo mouinbHOCTI
BpaxXyBaHHs B IIPoLieci OLiHIOBaHH s (PiHAHCOBUX PUSMKIB, SAKi MiA/IATAIOTh KiZTbKiCHOMY BYMipPIOBaHHIO,  CaMe:
KPEeIUTHOTO PU3KKY, PU3UKY JiKBiJHOCTi, IPOLEHTHOTO PU3MKY, iIHBECTUILIiITHOTO PU3UKY, PUSUKY HECTIIKOCTI
pecypcHOl 6a3m, sAKi XapaKTepusylTbCsi TakuMy ¢iHaHCOBMMM KoedillieHTaMM: YacTKOIO pe3epBiB IIif
3HeIliHeHHs KPeAUTiB Y KpeuTHOMY mopTdei; HOpMaTuBOM MUTTEBOI MikBigHOCTI (H4); 4ncToo nporeHTHO0
Map>kKelo; YacTKOI pe3epBiB IIij 3HeljiHeHHs LiHHUX mamepiB y moptdeni LiHHMX namnepis; koedilieHTOM
HeCTIIKOCTi pecypcHOI 6asu.

B upomy 3B¥3Ky He MOXXHA He BiIMITUTU Hil0UMil PeTyIATUBHMII Ga3UC - CUCTEMy PaHHbOTO pearyBaHH,
saTBepmkeny Pimennam Komicii HarionanbHoro 6aHky YkpaiHy 3 IMTaHb HAIJIAMLY Ta Pery/lI0BaHHA Iis/IbHOCTI
6aHKiB Bif 23 ciuns 2013 p., Ne 41, sixa MicTUTb B co0i He Ti/IbKM 'PaHNMYHI 3HaUeHHS IOKa3HMUKIB, ajte i1 00csrn
ix TemmiB npupocty / 3MenuenHs (Tabmmuus 5).

Taosunsa 5. [Ioka3HUKY CUCTEMU PAaHHBOT'O pearyBaHHA

[skepeno: PiweHHsa Komicii HauioHanbHoro 6aHKy YKpaiHu 3 nUTaHb Harmis4y Ta pery/itoBaHHA AisabHOCTI 6aHKiB Big 23 ciuHa 2013 p., Ne 41.

lpaHW4Hi 3Ha4YeHHA

Ne YMOBHa = pokasHukie = o6csrie Temnie npupocTy /
aln Has3Ba noka3Huka { MO3HauykKa : cucTemMm 3MEHLEeHHSs
: NOKa3HuKa : paHHbOro : nokKasHUKIiB cuctemMu
: : pearyBaHHA paHHbOro pearyBaHHsA
1. N S ST S A S S
1. OLLIHKapIBHﬂKaI'IITaJ'II:iaLl,II S
1. :1.1. TokasHuK }J,OCTaTHOCTI Kaanany Kk KI210% TnpK12-20%
2 OLuHKa PiBHS pM3NKy NiKBIAHOCTI S S
‘2. :2.1. TTokasHWUK MUTTEBOIT J'IIKBI.CI,HOCTI e m ﬂ1 >20%” R Tnp MM =2-30%
3 2 2 nOKaSHI/IK MOTOYHOI NIKBIAHOCTI (/:lo 31 ,EI,HH)V o nz . J'I2 240% ~ Tnpn2z2-30%
: : Tnp N3 2-100%
4. 23 IHgekc MEMy (go 31 ,ElHﬂ) J'I3 i J'IV372-170%” 2a 113 <0

3 FIchn: Ta pVI3VIKOBICTb aKTVIBIB
-3.1. YacTka HeraTMBHO KJ'IaCI/ICbIKOBaHI/IX aKTuBIB

5. |y knacudikoBaHux akTuBax (6e3 ypaxyBaHHs A1 A1<10% Tnp A1 £20%

i MixGaHKiBCbKMX onepauii) - T T
: 3.2. YacTka HeraTMBHO Knacmd)moaame er,EWITIB III : :

6 ) KaTeropll HKOCTI Y KpeanTHomy rlopchenl B : B A2 B B A2 < 69%” 77777 Tnp A2 SZO% 77777
'3.3. BiaHOLLEHHS rapaHTiil 40 CKOPUrOBaHOro ; ; ; Tnp A3 <£20%

I  perynaTuBHOro Kanitany : A3 : A3 =50% : 3a A3 > 1%

Cucrema — CKIa/ioBa HaIJIAAY 3a [is/IbHICTIO 6aHKIBCBKMX YCTaHOB (0€3BUI3HMII HAITIAL), IKY BUKOPUCTOBYE
HanionanbHuit 6aHk YKpaiHu [/Is 3aB4aCHOTO BUABJIEHHA IIEPEyMOB, AKi MOXXYTb CIIPMYMHUTY BUHVKHEHHA
npo6eM y nisfnbHOCTI 6aHKiB YKpainm.

[Tapamerpu criikocti HBY uacTkoBo BpaxoBano y [13] B mokasHmkax mocTaTHOCTI pesepBiB HBY Ta wactkm
BUMOT 3a Kpegutamy HBY y 3aranpHux BuMoOrax 3a KpegutaMiu, a TAaKOX y [35] B IOKa3HMKaX YaCTKM KOLITIB
HBY y 3060B>13aHHAX 6aHKIB, YacTKyM cTabinisaniiiHnx KpeAnTiB y 3aranbHOMY obcs3i pedinancysanus HBY,
3arajibHOro 06csAry pedinancysanns HBY, perynroBaHHs rpoIioBoro o6iry, mpore He BUAI/IEHO iX y OKpeMy IpyIIy.

ToMy HpONOHYETHCS TaKa CTPYKTypa iHAMKATOPiB CTabibHOCTI 6AHKIBCHKOI CHCTEM, SIKa XapaKTePU3YETHCS
OJHOYAaCHMM ICHYBaHHSM II€eBHOI He BIIOPAJAKOBAaHOI 3a iepapXiYHMM HPUHLUIIOM iX Ki/lbKOCTi, TOO6TO

reTepapxiyHa crpykrypa (PucyHok 1).

TakyuM 4MHOM, IPOBeIEeHNIT aHA/Ii3 JO3BONUB BUAIIUTY TPU HiAXOAM 1O BU3HAYEHHS iHMKATOPiB QiHaHCOBOI
crabinbHOCTI 6aHKiBCbKOI cucTeMn:

e IepeBa)XHO 32 MAKPOEKOHOMIYHMMM i MaKpodiHaHCOBMMY OKAa3HUKAMU;
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- Cy6-iHaekc ctabinbHocTi HBY (Sygy)
v v v 1
MOKa3HUKN MOKa3HUKN NOKa3HWUKN Bi4NOBIAHOCTI
NOKa3HUKN . . . ) .
. nieBocTi AieBocTI GaHKiBCbKOro Harnsay
[OCTaTHOCTI .
e3e0BiB MOHeTapHOI BanwTHOro OCHOBHWM NpuHUMNam
pesep NoniTUKn perynioBaHHs ecbekTnBHOCTI

Cy6-iHaekc cTabinbHOCTI
cucTeMHux 6aHkiB (Sg)

A4
|

Cyb-iHgekc cTabinbHocTi
6aHkiB 3 iHO3eMHUM KaniTanom (Sy)

A 4

Cy6-iHaekc cTabinbHOCTI
GaHkiB 3 npuBaTHUM Kanitanom (S,)

I

IHTerpanbHuii iHgekc diHaHCoBOI
ctabinbHocTi 6aHkiBcbKoi cuctemu (1)

v v v v v

. . piBeHb
TaTHICTb . AKICTb .
Aoc e_x c NiKBIAHICTb npubyTKOBICTb - diHaHCOBUX
Kanitany aKTuBIB puankis

Cyb6-iHoekc giHaHCOBOI Bpa3nmBOCTiI
BaHkiBCbKOi cuctemu (S,)

[Lxepeno: CKNafeHo aBTOPOM.

PucyHoxk 1. ['eTepapxiuyHa CTpyKTypa iHIMKaTOPiB (piHAHCOBOI CTabiIFHOCTI HAHKIBCHKOI CUCTEMU

e 32 MaKpOEKOHOMIYHMMM, MaKpoQpiHAHCOBMMM ITOKasHMKAMMU Ta OKPEMUMM IOKa3HMKaMyu OaHKiBCHKOI
cucremu;
e 332 CMHTETMYHMMM iHJMKATOPaMUL.

OcraHHiil € Ha01/1bII eeKTUBHUM, OCKi/IbKM Be/TMKa KiNbKIiCTh Ta pi3HOITaHOBICTD iHaHCOBMX KOedillieHTiB,
SIKi BUKOPUCTOBYIOTbCS Pi3HMMM aBTOPaMM /IS OL[iHKY piBHs QiHaHCOBOI cTabiNMbHOCTI GAaHKIBCHKMX CHUCTEM,
He /1a€ 3MOTy OTPMMAaTy OJJHO3HAYHi pe3y/IbTaTH.

BUCHOBKMU

[IpoBemeHuil TeopeTMYHMII aHami3 CKIafy iHAMKaTOpiB (piHaHCOBOI CTabinbHOCTI OGaHKIBCBKOI CHCTEMU
JI03BOJIVB BUJIMTH TPY MiAXOAY 0 iX GOpMYBaHHS: IIEPEBa>KHO 32 MAKPOEKOHOMIYHVMM i MaKpoQiHaHCOBUMU
IOKa3HMKaMJ; 3a MaKpPOEKOHOMIYHMMM, MakKpOo(piHaHCOBMMM NOKa3HMKAaMM Ta OKPEMMMM ITOKa3HUKaMU
6aHKiBCbKOI CUCTEMU; 32 CUHTETUYHUMHA inguxaropamu. OcTaHHil € Han6i/IbI e(beKTI/IBHI/IM, OCKI/IbKM BeJIMKa
KiJIPKICTh Ta pi3HOMIaHOBICTh (iHaHCOBMX KOedilli€HTiB, sIKi BUKOPUCTOBYIOTbCS PISHMMM aBTOPaMU [
OLIiHKM piBHA iHaHCOBOI CTAabiIBHOCTI 6AaHKIBCHKMX CUCTEM, He [ja€ 3MOTY OTPMMATV OFHO3HAYHi pe3y/IbTaTu.

3anponoHOBaHUI CUHTETMYHMIT iHfMKaTtop iHAaHCOBOI CTabiIBPHOCTI CKIafaeTbcsi 3 Cy6-iHAeKciB
crabinprocti HBY, crabinbHocTi cucteMHux 6aHKiB, 6aHKIB 3 iHO3eMHMM KaliTajoM, 6aHKIiB 3 IpUBaTHUM
KaItitazoM, ¢piHaHCOBOI ypas3nuBocCTi 6aHKiBChKOI cucTeMu. 1le 103BONMNTD BpaxyBaTy B IPOILeCi OIiHIOBaHHS
yci CTPYKTypHi KOMIIOHEHTY OaHKiBCbKOI CHCTeMM 3 OFHOTO OOKY, Ta 3aBYaCHO BMUSBUTY IIOTEHIiHI 3arpo3n
BTpaTy CTabi/IbHOCTI, 3 iHIIOTO.
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[TepcriekTMBaMy TOAANBIINX HOCTI/PKEHb Yy [aHOMY HaIpsiMi € oOLiHIOBaHHA (iHaHCOBOI CTabinbHOCTI
0aHKIiBCHKOI CUCTeMM Ha OCHOBi AudepeHIiloBaHOrO MifXody, 1o Iepenbdadae BpaxyBaHHs crenudikm ii
CTPYKTYpPHOI opraHizanii (3a iHCTUTYILisIMM) Ta BU3HAYEHUX BifTIOBi[[HO MO LIbOTO BiMiHHOCTEN y Iepeniky
IHIMKATOpPiB OL[iHKY Ta MipM 1X BOJIaTU/IBHOCTI.
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