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Pedepar:

1.V nuceprauii Briepiue B yKpaiHCBKil HayLii IpaBa IIPOBEIEHO KOMIJIEKCHE NOCIIIKEHHS Cy4YaCHUX MiAXOMiB 10
[IPaBOBOTO PETYJIIOBAHHS JiSIBHOCTI CUCTEMHO BaXXJIMBUX 0aHKiB. [lif yac orssay SOKTPUHANbHUX JKEper, SIKi
BiJOOpa’KalOTh CTaH HAYKOBOI PO3POOKY Cy4aCHUX MiAXO/iB 4O PEryJl0BaHHS AisJIbBHOCTI CUCTEMHO BaXXJIUBUX
6aHKiB 0yJI0 BCTAHOBJIEHO, 1110 HASIBHI IOCIiI>KEHHS HOCSITh PparMeHTapHUI XapakTep, HATOMICTb KOMILJIEKCHI
IOCJIIPKEHHS 3a3HaY€HOI TEMU BiICYyTHI. AKTYaJIbHICTh IUCEPTALIHOIO JOCJIIIPKEHHS 3yMOBJIEHA BifICyTHICTIO
€IMHOTO MiIX0Ay Y HayLli yKpaiHChKOTO MIpaBa 0 PO3YMiHHS [TOHATIMHO-KaTeropiaJbHOTro anapary 3apy6i>kHo1
IIPaBOBOi HAayKU, 30KpeMa BKMBaHHS aHIJIOMOBHUX TePMiHiB «too big to fail», «bail-in» ta «bail-out». [Tonpu
BMKOPHMCTaHHS KaTeropin «too big to fail», «bail-in» Ta «bail-out» B npaBoBiil IOKTpMHI 3apyOIKHUX AEP>KaB, BKa3aHi
TePMiHM HeCIIPaBeAJIMBO 3aJIMLIAI0TLCS 11032 YBAarol B yKpaiHCbKOMY ITPaBOBOMY IIPOCTOPi. BaroMum nmyHKTOM

IOCJIiI)KeHHSI CTaB TEPMIHOJIOTIYHUI aHaJIi3 KaTeropiit «too big to fail», «bail-out» Ta «bail-in», Ta nopanpmunit



IIOIIYK i BU3HAYEHHS YKPAiHCbKUX aHAJIOTB, 3aBIsIKM YOMY C(OPMYJIIOBAIACh CUCTEMA IOHSTIIHO-KATETOPifHOrO
arapary AucepTaliiiHOro fociimkeHHs. B po6oTi 3arpornonoBaHo GOpMyJII0BaHHS TEPMIiHIB: «3aHATO BEJIUKUN
L7151 Kpaxy» (aHIJIL. too big to fail); 6eitn-ayT (aHrs. bail-out) Ta 6eiinin (anri. bail-in). ¥ guceprauiiinomy
OOCJIiIKEHHI 3[[iiCHEHO CYyTHICHY XapaKTE€PUCTHUKY [TOHSITh: «3aHAATO CUCTEMHUN IJIs1 Kpaxy» (aHIJIL. too systemic to
fail), «3aHanTO NOB'I3aHMIT 1J11 Kpaxy» / «3aHAJTO B3a€MOIIOB'SI3aHU /17151 Kpaxy» (aHrJl. too connected to fail / too
interconnected to fail), «3anagTo 6araTo AJ1s Kpaxy» (aHrj. too many to fail), «3aHagTo 3HaUyMUI 117151 Kpaxy» (aHIJL.
too important to fail), BctaHOBsIeHO iX CHi/bHI Ta BigMiHHI prcH, TPOaHai30BaHO ixHill B3aeMO3B'130K. Haymano
BJIaCHE BU3HA4Y€HHS 3aHATO BEJIMKIi 171 Kpaxy KOMIIaHii. 3anrponoHoBaHo abpesiatypy «3BJK» niis Bupasy
«3aHAJTO BeNUKUH 11 Kpaxy» (masni — 3BIK, aurn. TBTF) oy BXXUTKY B yKpaiHChKil IopuanuyHii HayLi. B
IOCJIiI)KEeHHI BIlepllle BU3HAYEHO CITiBBiHOIEHHS [TIOHSTb: «CUCTEMHO BaXJIUBUI 6aHK» (nasi - CBB) Ta «3aHanTo
BeJIMKA [IJ151 Kpaxy KoMMaHis» (gani - 3BJIKkomMmnanis). BctaHOB/IEHO, 1[0 CUCTEMHO BaXJIMBUM MOXKe OyTHU JIuIIe
0aHK, B TOY 4Yac 5K 3aHAJTO BEJIMKOIO IJIs Kpaxy Moske 6yTu 6yb-sKa IopuinyHa 0coba. 3po6ieHO BUCHOBOK, 110
OyIb-sIKMI CUCTEMHO BaXJIMBUI OaHK € 3aHALITO BEJIMKUM JJIs1 Kpaxy, [IpY 1jboMy He KoxkHa 3B/IK-kommnanis € CBE.
3anpornoHOBaHO KOHLEITYalbHy MOZEJb Ta BU3HAUYEHO iepapXiuHy 3a/1€5KHICTb IOHTIIHO-KaTeropiaJbHOro
amapary Bif IIMPLIOro A0 By>k4oro: «3BJK-komnaHia» - «3BJK-6aHK» — «CUCTEMHO BaXXJIMBUI 6aHK». 3p06JI€eHO
PETPOCIEKTUBHUI aHaJi3 0COOINBOCTEN BTpy4YaHHs JepykaBH y IispHicTs 3BIK-koMmnaHil mif yac ix Kpu3oBoro
CTaHy, Ta IPOaHali30BaHO 06csrY (PiHaHCOBOI MiITPUMKU Ta TOTOBHICTb YPSIiB CBITYy PErysioBaTH [isJIbHICTb TaKUX
KOMIIaHii. 30KpeMa, pO3IJIIHYTO POJIb OEP>KaBy Y AisibHOCTI baHKy Mezidi, OcTIHACbKOI KOMIIaHil, KOMIIaHii
EnpoH, JlemaHn Bpasepc. Y qucepTallii 3ariporioHOBaHO BjIaCHE BU3HAYEHHS 6€I-ayTy Ta MOPAJIbHOTO PU3UKY Yy
po3pisi nornomoru 3BJJK-kommnanisaMm. [IpoBeneHO TEPMIHOJIOTIYHUI aHAJi3 Ta BCTAHOBJIEHO, 1O IIPOLeNypa CaHallil
HaM6isbII 6J1M3bKa 10 TEPMiHY «6€iiy1-ayT», IpY LIbOMY XMOHUM OyZie OTOTOKHIOBATH BKa3aHi TEPMiHU, OCKiNIbKU
IpoLesypa caHalii B yKpaiHCbKOMY 3aKOHOJIABCTBI Ma€ 4iTKO BU3HAYEHI BUMOTH OO0 YMOBU T MOPSIIKY ii
3miticHeHHs. Y po6oTi 371iiiICHEHO MOPiBHIJIbHO-TTPABOBUY aHAaJIi3 MOXiTHUX BUPA3iB: «3aHA/ITO CUCTEMHUH 111
Kpaxy», «3aHaJITO IIOB'SI3aHUM 17151 Kpaxy» / «3aHaJiTO B3a€MOIIOB'SI3aHUI /171 Kpaxy», «3aHaATo 6arato s Kpaxy,
«3aHaATO 3HAYYMIMN [71s1 Kpaxy», a TAaKOX [1eOPAaTUBHUX JIEKCEM: «3aHAITO BEJIMKUN 1J1s1 KPaxy Ta 3aHaATo
BEJINKUH [IJIs CIIACiHHS», «3aHATO BEJIMKUU [IJIs1 apEIITy», «3aHaJITO BEJIMKUN AJ1s1 KPaxy, 3aHaATO CIINUH 106
0aunTH», «3aHAJTO BEJINKUI 171 Kpaxy Ta 3aHaJiTO PU3UKOBUI 1151 iCHYBaHHS», «3aHAATO BEJIMKUI 1151
iIrHOpYBaHHS» Ta BCTAHOBJIEHO iX CIIiBBiJHOIIEHH. BCTAHOBJIEHO, 110 MOXiHI BUPa3u PO3KPUBAIOTh CYTHICTb TEOPIi
3B/IK, a meriopaTrBHi JIeKCEMU BimoOpaskaloTh ii HeraTrBHi acnekTy. B npoijeci po6otu Bepiie 6ys0 IpoBefeHO
IIOPiBHSJIBHO-TIPABOBUIA aHaJIi3 OaHKPYTCTBAa eHepreTuyHOI KoMmanii EHopH Ta 6aHKy Jleman Bpasepc, pesysibraTom
SIKOT'O CTaJI0 BU3HAYEHHS JBAHANUSTHU CIIiJIbHUX PUC, 5IKi NepenyioTh MaclITaOHOCTI HEraTUBHUX HACIiAKIB Kpaxy
KOMIIaHii Ta CHPUYMHAIOTh Tak 3BaHuil MomeHT JlemaHa. B mocninkeHHi KoHCTaTOBaHO Hee(PEeKTUBHICTb
3aCTOCYBaHHS 6eiin-ayTy no 3BJK-kommnaniil. BcTaHOBI€HO, O CyYaCHUM MiX00M IO BUPIIEHHS IPO6IeMu
3BJK ctae 6eiin-iH. BcranosieHo crinbHi Ta BigMiHHI pucu y Bumorax TLAC ta MREL.

2. In the dissertation, for the first time in Ukrainian science of law, a comprehensive study of modern approaches
to the legal regulation of systemically important banks was conducted. During the review of doctrinal sources,
which reflect the state of scientific development of modern approaches to regulating the activities of systemically
important banks, it was established that the available research is of a fragmentary nature, instead, there are no
comprehensive studies of the specified topic. The relevance of the dissertation research is determined by the lack
of a unified approach in the science of Ukrainian law for understanding of conceptual and categorical framework
in the science of foreign law, namely, to the use of the English-language terms “Too Big to Fail”, “bailin” and “bail-
out”. Despite the use of the expressions “Too Big to Fail”, “bail-in” and “bail-out” in foreign countries legal
doctrines, these terms are unfairly ignored in the Ukrainian legal space. An important point of the research was the
terminological analysis of the categories “Too Big to Fail”, “bail-out” and “bail-in”, and the subsequent search and
definition of Ukrainian analogues, thanks to which the system of conceptual and categorical framework of the
dissertation research was formulated. The work offers the wording of terms: “3ananro Besukuii njs kpaxy”
(English: Too Big to Fail); “6eitn-ayt” (English: bail-out) and “6eiin-in” (English: bail-in). In the dissertation research
the essential characteristic has been given to understand: “3anagTro cucremuuii s kpaxy” (English: too systemic



to fail), “3ananro now’s3anuit A kpaxy” / “3aHafTo B3aeMONOBs13aHUi 17151 Kpaxy” (English: too connected to fail /
too interconnected to fail), “3ananTo 6araro nnsa kpaxy” (English: too many to fail), “3anagTo 3Hauymuii njs Kpaxy”
(English: too important to fail), their common and distinctive features are established, and their mutual
relationship is analyzed. Definition of the term “Too Big to Fail” company is proposed. The abbreviation "3BIK"
(English: TBTF) for “Too Big to Fail” is proposed for use in Ukrainian legal science. For the first time, the study
determined the relationship between the concepts: “Systemically Important Bank” (hereinafter - SIB) and “Too Big
to Fail Company” (hereinafter - TBTF company). In addition, it was established that only a bank can be systemically
important, while Too Big to Fail can be attributed to a legal entity as well. It was concluded that any systemically
important bank is too big to fail, while not every TBTF company is a SIB. A conceptual model is proposed and the
hierarchical dependence of the conceptual and categorical framework from broader to narrower is determined:
“TBTF company” - “TBTF bank” - “systemically important bank”. A retrospective analysis of the features of state
intervention in the activities of the TBTF company during their crisis has been completed and the amount of
financial support and the readiness of the governments of the world to intervene in the activities of such
companies were analyzed. In particular, the role of the state in the regulation of the activities of the Medici Bank,
the East India Company, Enron, and Lehman Brothers was considered. The dissertation offers its own definition of
bailout and moral hazard in the context of the rescue of TBTF companies. A terminological analysis was carried out
and it was established that the debtor’s rehabilitation procedure is closest to the term “bail-out”, while it would be
wrong to equate the specified terms, since the rehabilitation procedure in Ukrainian legislation has clearly defined
requirements regarding the condition and order of its implementation. The work provides a comparative legal
analysis of the derived expressions: “too systemic to fail”, “too connected to fail” / “too interconnected to fail”, “too
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much to fail”, “too significant to fail”, as well as pejorative lexemes: “too big to fail and too big to save”, “too big to
jail”, “too big to fail, too blind to see”, “too big to fail and too risky to exist”, “too big to ignore” and their
interrelations are established. It was established that the derived expressions reveal the essence of the TBTF
theory and pejorative lexemes reflect its negative aspects. In the course of the work, a comparative legal analysis of
the bankruptcy of the energy company Enron and the Lehman Brothers bank was conducted for the first time, the
result of which was the identification of twelve common features that precede the scale of the negative
consequences of the company’s collapse and cause the so-called Lehman Moment. In the study, the

ineffectiveness of the application of the bail-out to TBTF companies was established. It has been established that
bail-in is a modern approach to solving the problem of the TBTF. Common and distinctive features in the

requirements of TLAC and MREL were established.
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