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AITOBA YKPAIHA XXI CTONITTH

BugasHununn yeHTp «OH-97»

3a nigTpumkn KabGinety MiHicTpiB Ykpaivu,
YkpaiHcbKOro cow3y npoMucioBLUIB i Nignpuemuis,
crninok, 06 'egHaHb Ta [inoBux Kin YkpaiHu 3ano4arkyBaB
iMigoxeBun anbMaHax 3 KomnakT-guckom «inosa Ykpaina XXI cronitrs»

Xapakrtepuctuka
anbmaHaxy

® Tupax — 5000 npum.

® Dopmar BugaHHa — A4

® O6knaguHka — TBEPAAa 3 30/7I0TUM TUCHEHHSAM
® Mosu BugaHHs — yKpaiHCbKa Ta aHrnificska

® Micrkicte CD-ROM — 600 MB

/ CtpykTypa anbmaHaxy
1. OdiuiiHnii posain.
> 2. CnoHcopcbKuii po3ain.
JLTOBA YKII’,[A,IF;IA 3. MNpe3eHTauiitHuii po3gin.
XXI CTOT 4. FranyseBuin po3ain:
BuslNESS UK‘R;;E:&Y k) arponpomnc:zoauﬁ KOMMNNeKc
OF THE xxIst CE ® NpOMWCIIOBUM Komnneric
® NasjsiMBHO-EHepreTU4YHum
KOMIeKc
® ocBiTa i Hayka
® OXOpoOHa 3a0poR’sa
® TPAHCNOPTHUIA KOMMNEKC
® OGaHkiBCbKa, ¢piHaHCcOBa Ta
_»bggz“" CTpaxoBa p,iﬂnE.Hic:Tb
® TYPUCTUYHUIA KOMMNNEKC
® OyaniBenbHUA KOMMMEKC
—— ® nocnyrm

xX1 - -
=i 5. PeknamHuii po3gin.
6. lHdpopmauinHnii posain.

|

SINESS UKRAINE OF THE XXIst CENTURY

j{ JILTOBA YKPATHA XXI CTOITTA
BU.

3anpoLwyemo Bac o yyacTti B HOBOMY LUNPOKOMAacLUTaOHOMY rnpoeKTi
«dinosa YkpaiHa XXI cronirrs»

Hawa agpeca: 01024, Ykpaina, m. Kuie, sByn. JliorepaHncoka, 20
Ten./¢pakc: + 38 (044) 228-15-49, 229-34-94



PepakuinHa koneris:
CEHMLL, M.M. (ronosa)
BOHOAP B.O.
BOPOHOBA N.B.
TAWOAP E.T.
FEELL B.M.
FPEBEHWK H.1.
FPYLLUKO B.l,
OOMEPOBCEKW Mapek
IJIAPIOHOB A.M.
KAHAVBKA O.M.
KIPEEB 0.1
KPABELLE B.M.
KPOTIOK B.J1.
NMCULBKAIA B.I.
MATBIEHKO B.M.
MOPOD3 A.M.
OCAZLELL C.C.
MATPUKALL J1.M.
(3aB. penakuielo — ronoBHKI peaakTop)
PAEBCBKWA K.€.
CABNYK M.I.
CTEMAHEHKO A.l.
DEJOCOB B.M.
HEPHMK 1.M.
LLIAPOB O.M.
Homep nigrotoenexo pegakuieo
nepioavyqHMx BuaaHs HEY
FonoBHWIA pepakTol
NATPUKAL] NL.M. %
3acTynHWK roNnoBHOro peaakTopa
St KPOXMATIOK A.1. i

Bipain moHeTapHol nonitmku
Ta BaHkiBcbKOro Harnagy
Pepaktop eigainy MANYLUA A.B.
Binnin Byxrantepcekoro obniky, pospaxyHkis
Ta IHpopMaUitHO-NporpaMHoro sabeaneqeH s
Pepakrop einginy KOMMAHIELL C.O.
Bigain sanioTHOro peryiioBaHHa
Ta MixHapoaHux GaHKIBCEKMX 38'AaKia
Pepaktop einginy BAKYH 0.B.
Biagin exoHomikn, 3akoHonasqoro
aaﬁasnaueuun Ta xamepujﬁumc BGaHkis
sinainy B'IOHCKOBCbKWUIA M.I.
Fo,noauuﬂ XY LONHUK KDSHI.[N_(A C.r.
NitepatypHnit penaktop KYXAPYYK M.B.
Binnin peknamu i poanoBciofxeHHs
Pepaxtop singiny ®ECEHKO H.M.

Husaiiiepn
XOMEHKO ®.M., FOPHSK C.3.

Kopektopu
CINIbBEPCT! Oﬂfe A.l., TOPEAHb H.B.
Onepatop JIMTBMHOBA H.B.
®oto HEFPEBELILKOIO B.C.,
3AKYCWIA B.MN., KOMMAHUSA O.M.
JAuzaiiH nepluol cTOpIHKN oBKNaavHKn
FOPHSK C.3.

Yeproeuwii pegaktop
KOMMAHIELb C.O.
Appeca pepaxuii:
npocn. Haykw, 7, Knie-028, 03028, Ykpaita
Ten./dakc: (044) 264-96-25
Ten.: (044) 267-39-44
E-mail: litvinova@bank.gov.ua
JKypHan sapeecTpoBaHo [JepxKOMBMAABOM YKpaiHu
08.06.1994 p., ceinouteo KB Ne 691
KypHan pexoMmeHOoBaHo A0 ApyKY
BueHowo pagoio KUisckKoro HauioHansHoro
EKOHOMIYHOTO YHIBEPCUTETY
MyBnikauji 8 xypHani Buwowo arecrauliiHon
KoMicien Ykpainn BuaHaro daxosummn
Mepegrnathuii iHaeke “BicHuka HEY"

Ta Aoaatka “3akoHofasyl | HOpMaTMBHI akTh
3 DaHkisckkol piansHocTi" 74132
[usaiH
Pepakuia nepiogu4Hux eugass HEY
HappykoeaHo 3 roToBoro opuriHan-makera
IHXeHepHO-TexHi4HUM LieHTpom HEY
Dopmar 60 x90 / 8. Apyk odceTHuil.
YmoeH. Apyk. apk. 8.0. YmosH. dapbosinb. 114.4.
06n.-Bua. apk. 2.86
Mpw nepeppyky Matepianis, onyGnikoBaHux y
XypHani, nocunaxHa Ha “BicHuk HaujoHansHoro
BaHky Ykpaiuu" o6oB'aakoBe. Pepakuia Moxe
nyGnikysaT Matepiany B nopaaky oGroBopeHHs,
He noainsiouM aymky astopa. BignosiganeHicTs
3a TOMHICTL BUKNafeHux dakTie Hece asTop,
2 3a 3MmicT pexnamHux matepianis —
peknamonaseLls.
© BicHuk Hauionanshoro Ganky Ykpainm, 2001
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Bonognmnp Kpotiok

Bactynxnk [onosu
HayionaneHoro Gawky Ykpaiku

3 ICTOPII MUTAHHA

arnpoBaKEHH NPUHLHNIIB e(heKTHB-
3 Horo GaHKiBCbKOro Harasaay B Yk-
paiHi Ma€ cBolo icTopito. 3 mouaTky
1990-x pokiB y npoueci CTAHOBJIEHHS
PUHKOBOI €eKOHOMIKM Ta DaHKiBCBKOI CH-
CTeMM 5K 11 IHTerpaabHOI CKIaa0BO1 BU-
HUKJIa noTpeda B opraHizauii cinyxou
DaHKIBCBKOIoO Harsay, ssKoi Ha To| vac
y cUCcTeMi KOJMMLHbOro JepxaBHoOro
danky CPCP npaktuuno He 6yio (K110
il OUIHIOBATH 34 KPUTEPIAMH MiKHapo.-
Hol npakTuku). ¥ 1992 poui B UeHT-
panbHoMmy OaHky Ykpaiuu Oyno op-
raHizoBaHO ynpasiiHHS OaHKIBCbKOTO
Harasgay, ke i posnovano podoty Han
CTBOPEHHAM HOPMATHUBHOI Da3u ans Ha-
rasay 3a komepuiinumy 6ankamu. Ce-
pEIl MepUINX HOPMATUBHUX akTiB — THM-
yacope nosoxkeHHst “I1po nopsiaok crBo-
PEeHHs, peecTpallii KoMepuiiitHux 6aHKiB
i 3niliCHEHHS HATJISLY 34 IX JsUIBHICTIO”,
3aTBepKeHe npoTokosom [lpasninHs
HauioHaneHoro 6aHKy YKpaiuu Bia
17.07.1992 p. Ne 16, IMonoxenus “Ipo
€KOHOMiIYHi HOPMATUBH PETYJIIOBAHHS
IiSITBHOCTI KoMepliiHMX 6aHKiB”, 3a-
TBep/XeHe nocraHooio [IpaBaiHHs:
HBY Bin 21.12.1993 p. Ne 114, ta iHwmi.
Lli 1oOKyYMEHTH CBiIYMIM MPO YCBILO-
MJIEHHS pOJIi Ta 3HaYeHHs e(PeKTHBHOTO
GaHKIBCHKOIro Harjsay, NOKJMKAaHOIo
HAaiiTHO 3aXMILATH IHTEPECH BKIIAAHUKIB
i kKpenutopiB, 3abe3nedyBaTH iXHE
JOBip st 10 BITYUM3HAHOT HAHKIBCHKOI CH-
CTEMM, CHPUSTH 11 BAOCKOHAJEHHIO i
3MILHEHHIO. 3ayBaXKMMO: B MEPILLi POKU
jepxaBHol HezalexHocTi usg cdepa
HisuibHOCTI 6y1a B YKpaiHi TaKOK X HO-
BOIO, HE3BiJaHOl0, 51K, BiacHe, i DaH-
KIBCbKa clipasa.
Craryc, ¢hyHKUiT Ta 3aBIaHHs CyKOu
BbankiBcbkoro Harsiny HBY 6yio susHa-

baHkiBCbKUU HazAsg /

{ KOMEPLIAHI BAHKM i

L

GmanoBnexns | nepenexmusl
DO3BUMKY O3HKIBCbKOZI
Haenagy B Yxpain

HaGymuii goceig ma akmyanbHi NUMARKA BNPOBAYMEHHS
basensCuKuX npuHLUNiB GAHKIBCLKD20 HaZNAGY

yeHo [lonoxennam “Ilpo cayxdy
daHkiBcbKoro Harasay HauioHanbHOro
OaHky Ykpainu” (3aTBep/KeHHMM Haka-
3oM [osoeu [lpasninus HBY sBin
12.07.1994 p. Ne 110). Crparterisi mositu-
KM Ci1y:KOM rpyHTYBanacs Ha Takux (op-
Max HarJisiiy:

¢ BCTYIHHI KOHTPOJIb — BCTAHOBJIEH -
Hsl BUMOT 100 OTPUMAHHS JiLleH3i1 Ha
MPOBEACHHS DAHKIBCBKUX onepattiif;

¢ TonepeiHii KOHTPOJIb — BCTAHOBJIEH-
HS1 BUMOT 111010 PO3YMHOTO (3 ONTUMATlb-
HHMM piBHEM PHU3UKY) BEIEHHS CIIPaB;

¢ MOTOYHMIT KOHTPOJIb — IHCIIEKTYBAH-
HSI Ta BXWTTS 3aXO[iB, CIPSIMOBAHUX HA
opraHizalliiiHe BAOCKOHAJIEHHS MOTOY-
HOT HisnbHOCTI 6aHKIB Ta 1X (biHaHcoOBe
03/10POBJIEHHS.

Jns  3abesrnedyeHHs  YCIILIHOTO
(GYHKIIOHYBAHHS YKpPalHCbKMX KO-
MepLLiHHUX 6aHKiB, HaJIHHOrO 3aXHCTY
iHTepeciB IX BKJIANHUKIB i KPeaAUTOPIB,
MPOTHO3YBAHHS 3MiH, LIO BLIOYBalOThCS
y ©OaHKiBcbKiii cucreMi YkpaiHu, Ta
CBOEYACHOTO pearyBaHHs Ha HUX MOCTaHO-
Boio [lpasninus HBY Bin 23.07.1996 p.
Ne 184 creopero Kowmicito 3 nutaHb Hariis-
J1y TA PeryJIoBaHHsl AisTbHOCTI OaHKiB i 3a-
TBEPJKEHO BilLMOBiHE MOJOXEHHS, IKUM
BM3HAuEHO il 3aBAaHH, NMpaea Ta peria-
MEHT poBOTH.

Cnia 3a3HauMTH, L0 YNpaBaiHHA
DaHKiBCBKOIO HAISLYy BXKe Ha MOYaTKy
CBOET JlistIbHOCTI (30KpeMa, Tl yac po3-
pobxu B 1993—1994 pokax eKOHOMIYHHMX
HOPMATHUBIB) HaMarajiocs BpaxoBYBaTH
BuMorun basenscbkoro Komitery 3 nu-
TaHb HATJISIAY 1 peryjiloBaHHA AisIbHOCTI
bankis. IlepenyciM 1e CTOCYETbCS HOP-
MaTHBy Kamitainy. BoaHouwac 3a y4acri
pamHUKiB AreHTCTBa po3BUTKY Criosyye-
uux llrarie (USAID) tpusana pobota
Hajl MPUHIIMTIOBO HOBOIO HOPMATUBHOIO
0a3010 Ta METOLOJIOTIEI0 BUI3HOTO i Oe3-
BUI3HOTO HArisay. Ii mepuoocHoBoIO
cTajia HU3Ka JOKYMEHTIB, MPHHHATHX

Mpasninuam HBY. Cepen Hux —
Incrpykitis “ITpo nopgaaok peryaoBaH-
H$l Ta aHalli3 OisUIBHOCTI KOMEPLIHHMX
OaHkiB” (3aTBepikeHa MOCTAHOBOI
[Mpasainuas HBY Bing 30.12.1996 p.
Ne 343), MeToanuHi BKa3iBKH 3 iHCMEK-
TyBaHHsI KOMepUiifHUX DaHKiB Ta DaH-
KiBCBKMX YCTAaHOB B YKpaiHi (3aTBepi-
xkeHi mocraHosowo [lpasninus HBY Bin
30.12.1996 p. Ne 344), a Takox MnoJo-
keHHs “Tlpo nopsaok CTBOPEHHA i
peecTpaulilo KoMepuiiHuX GaHKIiB” i
“IIpo mopsmIoK JilleH3yBaHHs DaHKiB B
VKpaiHi” (3aTBepaXeHi NOCTAHOBOIO
[Mpagninus HBY Bix 27.03.1996 p.
Ne 77). Lli HopMaTUBHI akTH OyJIM miaro-
TOBJIEHI 3TiIHO 3 Mi)KHAPOJAHWUMH CTaH-
NAapTaMu Ha OCHOBiI HOBITHIX METOAMK,
OpPiEHTOBAHMX Ha OUIHKY PHU3MKIB
OaHKiBcbKOI AisinbHOCTI. Takuil Kpok
HauionaneHoro ©0aHKy 3HaMeHyBas
BiIMOBY Bill 3acTapiiux — peBi3iiiHUX —
MiAXOAIB 10 KOHTPOJIO Ta 3anoyvyaTky-
BaHHS cUCTeMM DaHKIBCBKOTO HAarJsiaLy,

baHkiBcbka cnpasa 3a CBOEO
CYTHICTIO MOB'513QHA 3 WMPOKUM
CNeKTpOM PU3NKIB, TOX 3ABACHHSA
BAHKIBCbKOro HAMSIAY MOASITAE Y No-
BHOMY PO3YMIHHI IX NpPUpOAWM Ta 3a-
6e3nedeHHi HarAsAOBOro PEXMMY, 3a
SKOro BAHKW OAEPXKYIOTh 3MOry
CAEKBATHO OLIHIOBATW TQ KEPYBATH
PU3KAMA.

METOIO AKOTO € OIliIHKAa PU3MKIB Ta yI-
paBJliHHA HUMM B DaHKax, a TAKOXK KOH-
TPOJib 38 BAKOHAHHSIM HOPMAaTHBHMX BU-
Mor. 3aBasIKM LIbOMY YKpaiHa 3Ha4yHO
Habnu3uIacd 10 BUKOHaHHA DaraTbox
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basenbcbKux npuHLMNiBE. OQHOYACHO [0
BCiil KpaiHi mpoBanMBCs iHTEHCHBHMIA
TPEHIHT BMI3HHMX iHCHEKTOpiB i Ge3-
BMI3HMX aHANITUKIB, SIKi MaJM OBOJIOAITH
HOBUMM METOAUKAMM Ta IMiAXOLaAMH
0OaHKIBCbKOTO HATJISIAY HAa OCHOBI OILIHKH
PHU3HKIB.

Metomonorisi, mwo pospobisaacs i
BUKOpHCTOBYBanacsi ciyxboiw OaH-
KiBcbKOro Harisay HBY B nepiui pokn
(hopmyBaHHs HaragLy, CIpPSIMOBYBala-
Csl MepeiyciM Ha 1oTpuMaHHs GaHKaMu
NpyaeHUiHHMX HOPM i HOPMATHBIB, BU3-
HAYEHHs y3arajbHIOY0T OLIHKK pobo-
TH BaHKiB Ha migctasi aHanizy dopm
3BiTHOCTI Ta iHdopmalLii, oTpuMaHux y
X0i iHCIEKTOPCBKUX TepeBipoK, sKi
MPOBAIMIIMCS 3 METOIO0 BUPiLIEHHS KOH-
KPETHUX NMPOOJEMHUX MUTAHD.

BAHKIBCBIMIA HAMASIA — OAWH 3 eAe-
MEHTIE PO3BUHYTOI PUHKOBOT IHpPa-
CTRYKTYPW, 5IKO OXOMAIOE QASKBATHE
3AKOHOAQBCTBO, MBKHAPOAHI CTaH-
ACPTA CUCTEMIU ODAIKY, QYANUT, HOMASIA
30 CTAHOM [HWMX — HEeBaHKIBCbKMX
CEermeHTIB GIHOHCOBUX NMOCAYT, edek-
TUBHY MAQTBKHY cucTemMy Toulo. BiH
BIAIrDOE BAXAMBY POAb Y Mpoueci
NIATRPUMAHHS CTABIABHOCTI diHaH-
coBol chepu.

[lompapaa, 10CATTH BUCOKOTO PiBHS
BilnosinHocTi baszenbCchbKuM NMpHHLM-
maM y Leil yac He BAaBajocs 4yepes
MPUHLUITOBY MePeLIKoAy — TOro4acHuii
OGyxrantepchkuit 0obnik B Ykpaini He
BIATIOBiaB MIXKHAPOAHUM CTAHAAPTAM
OyXxraiaTepcbKoro obJIiKY Ta 3BiTHOCTI.
110 nepewrkony 6yJ0 4aCTKOBO [100J14-
HO B 1998 poui 3 nepeseaeHHIM
bGaHKiBcbkoi cucrtemm Vkpainu Ha
MIKHApOIHi cTaHaapTH GyXraaTepcbko-
ro 001Ky Ta 3BiTHOCTI. ¥ npoueci pos-
pPOOKKM cHCTEMH 3BITHOCTI 18 KO-
MepUifHMX GaHKIB MAKCHMAILHO BPaxo-
BYyBaJMCs - MPOMO3ULIT Ta moTpedn
0aHKiBCHKOTO HArJsAMLY.

BaxauBuM KpokoMm Ha misxy cra-
HOBJIEHH# Ta 3MillHEHHS BaHKIBCBKOTO
Hariasny B YKpaiHi ctana miarHocTHka
ceMM Hailbinbmux 6Gaukis — Vkp-
ekcimbanky, INpominpecr6anky, Yip-
coubanky, OwmanHoro 6aHky, 6aHKiB
“Ykpaina” ta “ABais” i [IpuBaté6aHKy,
— 3dilicHeHa il KepiBHUUTBOM
MixHapogHoro BaiTHOTO (GoHILY Ta
38 yyacTi npauiBHUKIB cayx6u
BaHkiBchkoro Harnsay HauionaasHoro

( KOMEPLI/HI BAHKH D

OaHky Ykpainu. Tak Gyno cTtBopeHo
MATPYHTA 11 eheKTUBHOTO HATJSIILY
3a DaHKaMM, AKi GOpPMVYIOTH OCHOBY
OaHKiBCHKOI CHCTEMH KpaiHM Ta aky-
MYJTIIOIOTE OiibINY YACTHHY T KOWTIB i
aktusis. Haranaemo, o cymapHi akru-
BM 3a3Ha4YeHMX GaHKIiB cTaHoOBISATEL 48%
BIJl yCiX aKTHBIB cHUCTEMH,

Llle onHiero eTanHolo Noaice0 crajia
PeCTPYKTYpU3allisl cayx0M Harasay
HBY, B pesyibrari K0i CyTTEBO MiaBM-
LMBCs ii cTaTye, nornudunacs iHTerpo-
BaHICTh AisJIbHOCTI NMiAPO3ALTIB cayxoH,

Y xostHi 1999 poky MixHapoauuii
BANIOTHUH  (doHA 3pOoOUB  OLIHKY
BIAMOBIAHOCTI BAHKIBCHLKOTO HATJsiay,
saificHioBaHoro HBY, npunumnam,
cchopmynboBaHUM basebecbKHM KomiTe-
TOM. 3rijHO 3 Helo GaHKIBCBKMIT HATISIT
B YKpaini nosuicTio Bianosizae tpnrom
ba3eibCchbKUM NpUHLMIAM — dpyeomy i
mpemovomy, SIKi BM3HA4YAOThL 3acaiu
peecTpallii Ta JileH3vBaHHA OaHKIB, Ta
CbOMOMY, AIKMIl CTOCYETBCS OLIHKHA Kpe-
AUTHOI NismbHOCTI GaHKiB., BaHKiBcbKMii
Harnsn, sgiilcHioBanuit HBY, 3a
ouiHkow MB®, sianosinae Takox dea-
Hadyamy iHIIMM KPHUTEPIAM, 32 SKUMU
CTYMiHb BIPOBAKEHHS OLIHIOETBCS SK
“3HaYHMI ",

3BuuaitHo, 3aranbHa ouiHka MixHa-
POAHUM BaJlOTHUM (DOHAOM BiANOBiI-
HOCTI BITYM3HSAHOTO DaHKIBCHLKOTO Ha-
rnsagy basenbChbKMM NpUHLMNAM BUSsI-
BHJIACs HUXKYOIO0, HiXK HaMm GM XoTinocs,
11O MOACHIOETHCS HU3KO0I0 00 €EKTUBHMX
MPUYUH., 3YNUHUMOCS Ha HUX [e-
TaabHille.

Ha yac nposegenHst MixHapoagHUM
BAMIOTHUM (POHAOM OLIHKH BiAMNOBIi-
AHOCTI GaHKIBCLKOro Hariasay B Y-
paiHi basenbchbkum npunrumMnam Bep-
xoBHa Papma Bxe npwuitHsna 3akoH
“ITpo HauionanbHuit 6ank Ykpainu
(Bin 20.05.1999 p.). poTe Ha 1eil Mo-
MEHT illle He BYyJIo 3aBeplieHo poboTy
Hajl YIOCKOHAJEHHAM YHHHOI HOpMa-
THUBHOI 6a3M Ta Hal po3poBKOI0 HOBUX
HOPMATHBHUX aKTiB, AKi O Bianosiganu
BUMOTAM HOBOMPUItHSITOrO 3akony. Ca-
M€ TOMY MU HE OTPpHUMaln BHILMUX
OLLIHOK BiamoBinHocTi mgesskum ba-
3eJIbCBKMM MPUHLMNAM. MaeTses, 30-
KpeMa, Mpo KOHTPOJb iCTOTHOT yyacTi
OaHKy: KpuTepii iIHBECTULIIHOT 1islb-
HOCTi: BUMOTH IO OLIHKH AKOCTi aK-
THUBIB i pe3epBsiB.

Llle onniero nijgctaBoio BBaxaTH He-
MOBHOIO BiMOBIAHICTE 6AHKIBCHKOro Ha-
rasanay B Ykpaidi basenbChbKum npuHLM-
raM CTajso HEMPUITHATTS Ha Toil yac Ho-
Boro 3akoHy “I1po GaHkH i GaHKiBCbKY
nisibHiCTL”. Hax HuM Tosi we Tpuaia
aKTHBHa podora, y sikiil Opanm yyacTs
(daxisui ta pagHukn Hauionansuoro
DaHKy.

[leBni dakropu, mo BnAMBanu Ha
OLLIHKY, 3HAXOAMJIHCA MEPEeBAXKHO M0~
3a KoHTposieM HauionaneHoro 6aHky.
MOBUTLCS MPO BIICYTHICTH PO3BUHYTOT
3aKoHoMaBvol 6a3u 1oa0 6oporLéu 3
“BIIMHUBAHHAM” rpoluieii, a TaKoX npo
pedpopmyBaHHA ODyXraatepcskoro obii-
Ky MANPUEMCTB pi3HUX GopM Biac-
HOCTI.

LLi Ta nesiki iHII YMHHUKM 3aBaAMIN
ciyk0i DaHKiIBCHKOIO HATISILY OTpUMAa-
T BUILI ouiHKM MB®. Onnak, 3Baxa-
I0UM Ha BIIHOCHO KOPOTKY icTOpiio po3-
BHUTKY 0aHKiBCbKOIro Harnamy B YkpaiHi,
HaBiTh (DaKTHUUYHO OTPUMAaHi OIiHKH
3aCBIIMMIN TIPOrPeC Y UBOMY Harpsmi
nistibHocTi HauioHanbHoOTro 6aHKY.

HALLA META

era 6aHKiBCHKOI CHCTEMH, TIEpeI-
yvcim HauioHansHoro 6aHky — 3a-
0e3neunTH T0CTYITHUMH HaM 3aC0-
DamMu po3BUTOK PUHKOBOI EKOHOMIKH B
KpaiHi, 110 € 3anopykoio MomifieHHs
100pobyTY HaceleHHs, YTBEpPIKEHHS
YKpaiHu B MiKHapoAHOMY CHiBTOBa-
PHCTBI $IK He3aJeXHOI JeMOKPaTHYHOI
aAepxasu. Mu nparuemo crtatm y nep-
CMEKTUBI piBHOMPaBHUM wieHOM EBpo-
neiicbkoro Coio3y. OCHOBHUMM YMOBa-
MU LIbOTO € BUKOHAHHSA TUpeKTUB Paan
€C, 30KkpeMa: npo ckacyBaHHs obGMe-
JKeHb 1110/10 BIILHOTO 3aCHYBaHHS DAHKIB
Ta iHIWMX (PiHAHCOBHX YCTAHOB i BiJIbHO-
ro HalaHHs HUMM HEe3aJeXHUX MMOCHayr
(73/183/€EC Bin 28.06.1973 p.); mwono
HaBIMKeHHS! 3aKOHOAAaBCTBA, Perys-
THBHHUX MOJIOXKEHB Ta aAMiHICTPATUBHMX
PO3MNOPSLKEHD JAepKaB-4JeHIB CTOCOB-
HO cnoxuByoro kpeauty (87/102/€EC
Bia 22.12.1986 p.): mono 30608’ s13aHb
nyosikyBaTH AOKYMEHTAlLil piuHOI
(pinaHcoBOT 3BiTHOCTI BiagizeHb Kpe-
OUTHUX 3aKjialiB, sKi 3acCHOBaHO B
KpaiHi-4ieHi i TOJIOBHI YCTAHOBM SIKMX
3HAXOASITHCA 11033 MEXKaMM L€l KpaiHu-
unena (89/117/€EC Bin 13.02.1989 p.);
CTOCOBHO BHUMOI LIOJAO PO3KPUTTS
iHopmauii npo dinii, siki Bigkpuro B
IepKaBax-ujeHax KOMIaHisIMU NeBHUX
BULB i SIKi MIOThH BiAMOBIAHO 10 3aKOHO-
naBcTBa iHwWoi aepxasu (89/666/€EC
Bin 21.12.1989 p.): npo 3anobiravHs Bu-
KOPHUCTAHHIO (PiHAHCOBOT CHCTEMM 14
“piamMuBanHa” rpoweit (91/308/EEC
Bin 10.06.1991 p.): npo narnan 3a kpe-
IWTHUMH YCTAHOBAMM Ha KOHCOJII10BaHIiT
ocHosi (92/30/€EC Bix 06.04.1992 p.);
npo nofaituky €C 11010 eTeKTPOHHUX
minmicis (1999/93/€C Bin 13.12.1999 p.);
MOBHA BiAMOBIAHICTE yeciM BazeabehbKum
NPUHLUTTIAM,.
JoTpuMaHHs 3a3HAYEHUX BUILIE BUMOT
IUTA HAC 03HaYaTUMe TIepeyciM CTBOPEH-
Hsl e(heKTHUBHOTIO, PO3BMHYTOro GaH-
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KIBCbKOTO Harjsuty, sikMii 6u Binnosizas
KpallluM MIXXKHAPOJAHMM 3pa3kaM. bes ta-
KOT0O Harjsiay HeMOXJIMBHUI PO3BUTOK
HaiitHol Ta H6e3nevHol GaHKIBCbKOI CHCTe-
MH, 31aTHOT 06CaYTOBYBATH NMOTpedH eKo-
HOMIKHW il HACEJIEHHS KpalHW Ta rapaHTy-
BATHM BOJHOYac Oe3rnexky JOBipeHUX 1i
KOUITIB.

3po3yMiJio, JMIIe HAa TAKMX 3acamzax
MM MaTHMeMO 3MOTY i TpaBo OYTH uje-
HOM COI03Y EBPOMEMCHKMX AePXKaB.

Lle TakoX gacTh HaM MiacTaBu po3pa-
XOBYBATHM Ha MIiXHapoaHY (piHAaHCOBY
NONOMOTY Ta iHO3eMHI iIHBECTHIIiI, KOH-
ye noTpiOHI A8 PO3BUTKY HallOl €KOo-
HOMIKH, HALIUX PUHKIB.

Tomy MM BHCOKO UiHyeEMO poboTy
MiKHAPOAHUX OpraHizauiil y cepi po3BuT-
Ky OaHKiBCbKOro Harfisimy i NOKJIadaeMo
BCIX 3YCHJIb, a0M B HANKOPOTILUMIA TEPMiH
NOCSATTH LWiAKOBUTOI BignosinHocti ba-
3eIbCbKMM TIPUHLIMIIAM.

I wi 3ycuuins nawoth obHamiitinsi pe-
3yabTati. Tak, sinnoBiaHo 10 OCHOBHUX
NPUHLMUNIB e(eKTUBHOro HaHKIBChKOTO
Harasiny basenscekoro Komitery 3 nu-
TAHb HATJISULY 1 peryjioBaHHs 1isyIbHOCTI
0aHKiB Ta BIANOBIIHO 10 BUMOT 3aKOHY
Ykpainu “Ilpo GaHku i DaHKiBCBKY
NiSTBHICTB” HUHI TPUBAE MIITOTOBKA HU3-
KM HOPMaTHBHMUX AKTiB CTOCOBHO CTBO-
PEHHSI, peecTpaliii, JilleH3yBaHHS distjib-
HOCTi Ta peopraHizaiii (100pOBIABHOI i
MPUMYCOBOT) BaHKIB; peryjioBaHHs X
NiSIBHOCTI; 3aCTOCYBAHHS 3aX0/1iB BIUIN-
BY, METOAMKH 3aCTOCYBAHHA PETYIATHB-
Hux aktis HBY; Meroauku mono nopsia-
Ky HarsiLy 3a JistibHicTio OaHKIB Ta per-
JaMeHTy hyHKLIOHYBaHHS GaHKIBCHKOTO
HAMIALY; PEryJIOBaHHSA NMOPSKY JilleH3y-
BAHHSI Ta HAIJSIY 3a AiSJBHICTIO He-
BaHKiBCEKHX (DIHAHCOBUX YCTAHOB.

Y 38’a3ky i3 unm HauioHanbHMit 6aHK
rorye Ha po3rian BepxosHoi Paau npo-
eKT 3aKOHY 0po TMpHUBEIEHHA Y
BILMOBIIHICTE i3 3akoHoMm Ykpainu “I1po
0aHKM 1 DAHKIBCBKY HiSIIBHICTE” HU3KH
3aKOHOJaBYMX AKTiB.

HALLI OCATHEHHA

anpUKiHLI MUHYIOTO poKy Bepxos-
I'l Ha Papna Ykpainu npuiiHsna nos-

rooyvikyBaHuil OaHKipaMHU HOBHH
3akon “Ilpo OGaHKM | OaHKIBCBKY
nisiipHicTh”. Bin cTaB HaaiiiHOIO 3aca-
010 MOJANBIIOTO PO3BUTKY Ta BJOCKO-
HaJIEeHHS TIPaBOBOi i HOPMATUBHOT Dasu,
fKa Peryiioe AisibHICTh DaHKIBCHKOI
CHCTEMM KpaiHM B LIJIOMY i 30KpemMa —
DaHKIBCHLKOTO Harjsmuy.

HoBuii 3akoH nae 3MOry DOCSTHYTH
MOBHOT BIANMOBIAHOCTI BITYMIHAHOTO
BbaHkiBcbkoro Hariasay ba3zenbCcbKum
npuHuunam. [NepenyciM TakuM i3 HUX,
SIK KOHTPOJIbL ICTOTHOI y4acTi y BJac-

{ KOMEPUIAHI BAHKM )

HocTi DaHKy (npame abo onocepeako-
BaHe, camocTiitHe abo cninbHe 3 iHIWK-
MM ocobamu BonoxiHHs 10 i Ginbiue
BiICOTKAMM CTATYTHOIO Karnitainy 4
npasa rojocy npuadaHux akiiii/nais —
npuHyun 4); BCTAHOBJIECHHSI KPUTEPiiB
iHBeCTULIHHOT aignbHOCTI OaHKIB
(npunyun 5); BAMOIHM LIOA0 AOCTAaTHOCTI
Kanitany (npunyun 6); KOHTPOIb Kpe-
AUTYBaHHS OaHKaMMu MOB A3aHUX OCiD
(npunyun 10); TOBHOBAXEHHS L1010 3a-
XOJiB BIUIMBY Ta BUNIPABHUX Aiil (npun-
yun 22), rnodajbHUM CYKYITHHUIA HATIsL
3a MIXKHApoOIHOIO AisybHicTIO GaHKIB
(npunuun 23).

3Ha4YHO e(DeKTUBHIILMM CTAB HarIsal
3a npobiaeMHUMHM HaHKaMH. 3aKOHO-
aB4yy 6a3y CTOCOBHO BUPILIEHHS MPo-
OJeMHUX OaHKIBCHKMX cHTyalliil 6yio
3akinajgeHo uwe B 3akoHi “Ilpo
HauionanbHuuit 6ank Yxpainu™, a po3-
mupeHo — B HoBoMmy 3akoui “[lpo
OaHKM 1 BGaHKIBCbKY HisibHicTB”.
[MpuidHATO TAKOXK HU3KY BaXKJIMBUX
HOPMATUBHUX aKTiB, SKMMH peryiio-
I0TBCS 3aX0M BILIMBY LIOA0 MpodieM-
Hux OaHkiB. HuHI iX npuBoasTh ¥
BIANOBIAHICTB i3 HOBUM 3akoHoM “[lpo
OaHkM i GaHKIBCBKY ASUIBHICTL”, y3ro-
JUKyIoun 3 basebChbKUMM NPUHLIMITAMHM
1 Ta 22.

[Mepenbauvaernes, o ao Kinog 2001
pOKy Oyie YyTOUYHEeHO Ta MPUITHATO 3arajoM
06113bK0 40 HOpMATUBHMX AKTIB.

Llle onHielo BaXIMBOIO MOIIEI0, sIKA
HabJM3MIa HAC 10 BUKOHAHHA basenb-
CBKMX MPUHLMIIB, cTaB aumHesmnit (2000 p.)
Vka3s Ilpesungenra “Ilpo 3axonm 1I0T0
3MiLIHEHHS DaHKIBCbKOI CUCTEMM YKpaiHH
Ta MiABMILEHHA ii poJii y mpolecax eko-
HOMiYyHMX nepeTBopens”. Cepen nepiuo-
YeproBUX 3aBlaHb, MOCTABIEHUX Y HbO-
MY, — 3POCTaHH$SI pPiBHS KOHIIEHTpauii
DaHKIBCHKOTO KariTany, Kanitanizatlii npu-
OYTKY, BperyiioBaHHs B YCTAHOBJIEHOMY
MOPSIIKY Npouenyp 6aHKpyTcTBa BaHKIB, 1X
31UTTS abo NpUeHaHHS; peopMyBaHHSs
CMCTEMM HATJISILY 3a JAisUTbHICTIO BITYM3HA-
HUX DaHKIB.

3riiHo i3 3a3HaYEHUM YKa30M Ta HO-
BOIO penakuieto 3akony Ykpainu “Ilpo
OaHKM i GaHKIBCLKY AiSILHICTB” po3po0-
jaeHo OcHoOBHI HanpsMu pedopMyBaHHS
bankiBcbKoro Harnsay Ha 2001—2003
POKM,  3aTBEP/KEHI  MOCTAHOBOK
IMpapninust HBY Bim 15.12.2000 p.
Ne 491, Peanizauis nepenbayeHux 3a-
XOJB 1aCThb 3MOTY 3aKPiTTUTH MO3UTHUBHI
TEHIEHIIil B pO3BUTKY DaHKIBCBKOI CHC-
TEMH, CIIPUATHMME BIOCKOHAJEHHIO Ha-
rasaay Ta NiABHUIEHHI PIBHS Kari-
Tajnizawii, JIKBiAHOCTI, HaailHOCTI
0aHKiB, 3MIlLITHEHHIO IOBipH 10 HUX, CTBO-
PeHHIO cTabinbHOI | BUCOKOPO3BUHYTOT,
nobpe kanitaaizoaHol HaHKIBCbKOT cH-
CTeMH, SIKa BiAMNOBiIaTHMe BUMOraM eKo-

HOMIYHOIO PO3BUTKY, Da30BUM NPHUHLIN-
naMm bazenbchbKOro KoMiTeTy i, BpeuiTi,
CIPUATHME MiABUILEHHIO 100pO0YTY Ha-
CeJIeHHs1 YKpaiHu.

3HAUHOTO YCMIiXy HOCATHYTO Ha LIS~
Xy BUKOHaHHS TUX basenbcbKuX NMpUH-
LIMIIIB, AKi CTOCYIOTHCS METO/LIB MOTOYHO-
ro Harasaay. LiboMy cripusna pecTpykTy-
pu3aiis baHKiBCBKOTO Harjasay B YKpaiHi,
posnoyata B 2000 poli Ha BUKOHaHHS

Y >KOBTHI 1997 poKky MbKHOPOAHOIO
$IHOHCOBOKO  CMIABHOTOKO  HQ
LopiyHWX 36opax MbKHapOAHOTO Ba-
AKOTHOTO oHAY Ta CBITOBOro BAHKY
BYAO 3aTeepakeHo baseAbChiki NpUH-
LN epekTMBHOTO BAHKIBCLKOTO Ha-
TASIAY. NMICASI CXBAAEHHS SIKUX BAM3BKO
160 kpaiH cBiTy 3QsIBUAM NPO rO-
TOBHICTb 3QICTOCOBYBATK iX HO NPAK-
ML, HeoBXiAHICTE OLHKK sikocTi pe-
anizauii (CTyneHs BNpoBaAXKeHHs) ba-
3ENBCBKMX MPUHLIMIB Y RI3HWX KpaiHaX
CMOHYKAAQ AD CTBOPEHHS CheLidAb-
HOI METOAMKI, BIANOBIAHM ACKYMEHT
(MeTtoaoAoriss BazeAbCbKMX NMPUH-
umnie) BYAC NIATOTOBAEHO TA BUACHO
Y XKOBTHI 1999 poxky.

ykasy [1pesuneHnra. BoHa ctana nepiuum
KPOKOM 0 CTBEPIKEHHS DaHKiBCHKOTO
HATJAaY IK camocmiiiHoi CTPYKTYPH 3 Ha-
AsHicmio & Hel docmamuix pecypcis 0as
3dilicnennn ceoix gyukuii. Y pesyabrari
peCTPYKTYpHU3aLii Oe3BHI3HMIA Ta BUI3HMIA
Harjas1 3Ha4HO HabJMM3WIUCH N0 iHTer-
pauii ( bazeasvcoicuil npunyun 16); y1ocko-
HAaJI€HO MPUHLMNKU 300py Ta OLIHKH
(piHaHCOBMX 3BiTIB i CTATUCTUYHOI iH(OP-
mattii (mpuHuMn 18); nocuieHo crpo-
MOKHICTb OpraHiB Harjisily OLiHIOBATH
Haras108y iHpOpMaLLilo 332 10MOMOI0I
BUI3HUX TEPEBIPOK Ta 30BHIILHIX ayiau-
TopiB (mpuHuMn 19),

CIliJl HATOJIOCUTH, 1110 3aBASIKH PECcT-
PYKTYypH3auii BAanocs 4iTkilue BU3HAYM-
T (YHKUIT pi3HUX MiAPO3ALTIE HArISILY.
Tak, MakpoeKOHOMIYHMM aHalizoM
DaHKIBCBKOI CUCTEMM KpalHM HMHI 3aii-
MAETHCS CIeLiaTbHO CTBOPEHUH WSl 11bO-
ro Miapo3aii, a He YNpasaiHHS 0e3BHI3HO-
ro Harasmy, Ak Oyno paniwme. Lle, nmo-
nepiie, AaJ10 3MOTy Oe3BMI3HUM aHaliTH-
Kam 30CepeIuTHCs Ha 3aBIaHHIX Oesrno-
CEepeIHLOTO HATJANY 3a AISJIBHICTIO KOH-
KpeTHMUX DaHKiB, 110 Ma€ MiABULUIMTH
e(heKTUBHICTB iXHbOI poboTu. [Mo-npyre,
Ternep MM CHOAIBAEMOCS OTpPUMATH
00’eKTHBHILLIE Ta MOBHIlLE YABJICHHS PO
cTaH Hawoi GaHKIBCBKOI CHCTEMH.
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|
| POBOTA TPUBAE

a WJISgXy A0 JOCSATHEHHS 3HauyHoi i
H MOBHOI BIAMOBIAHOCTI BITYU3HAHOTO

baHKiBCbKOro Harsiay bazenbCcbkum
MPUHLMMAM ICHYIOTD i JIesIKi TepelKko-
nu. Maerbest nepeaycim rpo Harisl Ha
KOHCOJi1oBaHiit ocHOBI Ta BOpoOTHOY 3
“BiZIMUBAHHAM" Ipollei.

3BHYAHO, ¥ bOMY Hanpsimi BxkKe
farato yoro 3pobiieHo i Taka poboTa
TpUBAE.

Ha BukoHauHs nocranosu [papninus
HBY Bin 18.05.1999 p. Ne 241 cnyxboio
DaHKIBCHKOTO HAIJIsIAY PO3PoDIeHO MeTO-
JNIMKY IHCMEKTYBaHHs GaHKiB, sKa j1ae
mory sanodirati DaHKiBCbKOMY LIax-
paitcTBy Ta “BiamMusaHHiO” rpowei. O-
HaK NMoBHOMAcIUTaOHe MpakTHUYHE 3acTO-
CYBaHHS LIET METOAMKN YHEMOXJIIMBUIA
BiCyTHiCTL B YKpaiHi BianmosigHoi 3a-
KOHOIaBYOl 0as3u.

3anuuIaeThesl aKTyaabHoIO npobiema
BAOCKOHAJIEHHS NPaBoOBOro 3abesneuyeH-
Hs 3axucTy OaHKIBCbKOI iHpopMmanii
KJIIEHTIB, IXHIX paxyHKIB Ta omnepailii 3a
Humu. HeoGxinHo uiTko BUZHAYMTH TIpO-
LieAypH HagaHHd iHdopMaLlii NpaBooXo-
POHHMM Ta iHIIKUM OpraHaM Ha iXHIO BH-
MOTY 3 METOI0 3armodiraHHs HeCaHKIIIOHO-
BAHOMY PO3TOJIOIEHHI0 0aHKIBCLKOIT
TAEMHHMILI.

[3 NpuUiHATTAM HOBOro 3akKoHY
“ITpo DaHku i BAHKIBCBHKY AiANBHICTE”
Hauionanpuuii ©6aHkK Mae 3Mory

ro GAHKIBCLKOTO HAMASIAY.

BaseAbCbKMx MPUHLIMNIB ©PeKTNBHOrO BAHKIBCHKOro HarAsay — 25. MpuHLMN
1 cTocyeTbes nonepeaHix yMoB edeKTMBHOro BAHKIBCHKOrO HArASIAY: MRUHLIAMA
2—5 — NpoLeAYp NiLEH3YBAHHS BAHKIBCLKOT AISIABHOCTI TA MOTOAMEHHST 3MiH Y
XapakTepi BAQCHOCTI Tal XapakTepi y4acTi 6aHKy B KGNITAA IHLLWX OpraHisaLii;
MNPVHLNK 6—15 OXOMAKOKOTH PU3MKIM BAHKIBCHKOT AIIABHOCTI TA NPYAEHLIIMHI Hop-
MU; TPUHLMMK 16 —20 — METOAN NOTOYHOTO BAHKIBCEKOrO HAMSIAY; MPWHLMN 21
CTOCYETLCS BUMOT LLIOAO HOACGHHST BaHKaMK iHbopMalLi; TPUHLMM 22 — MOXK-
AMBOCTEN OPIraHiB BAHKIBCLKOTO HAMASIAY LLOAO 3ACTOCYBAHHS 3AXOAIB
AOBOIO PearyBaHHs; MpUHUMNM 23 —25 — opraHizauii HarAgAy 3a GaHKamu, sKi
3AIMCHIOTE MDKHapPOAHUIA BisHec. Peanisauis BazeAbCbkix MPUHLIMNIB BBA-
YKAETLCS MIHIMAABHOKO HEOBXIAHOIO NEPEAYMOBOIO 3a6e3nedeHHs ehekTUBHO-

( KOMEPLIAHI BAHKM )

Llle onHum hakTopom, SSKHI raibMye
npoLec A0CSArHeHHs DaHKIBCbKMM Ha-
r14/10M B YKpaiHi moBHOT BIAMOBIAHOCTI
basenbebKUM NPUHUKMIAM, € BIACYTHICTD
po3pobieHOT METOLMKHM KOHCcoainauil
3BITHOCTI, siKa © BiAnosidana MixHapo-
HUM cTaHaapram OyXrajiTepcbKoro
06usiky. Tax, KoMepuiitHnil BaHk, SKMii
Ma€ 4acTKy B Karnitaiai NMpoOMMCI0BOTO
nianpueMcTsa, 31e0i1bUIOrO He Moaae
1o HBY koHconigosany 3BiTHICTE, KOTpa
O nasana 3MOTY CIOBHA OLUIHUTH PU3UK
banky. lle nepemkoaxae BUKOHAHHIO
MPUHLKIIB, MOB A3aHUX i3 HATJISAIOM Ta
3BITHICTIO HA KOHCOJIiZIOBaHii OCHOBI.

[Tpote i B UbOMY HampsiMi crnoc-
TepiralThes MO3UTHBHI 3PYLISHHS, aj-
AKe MnonoxeHHs Hosoro 3akony “Ilpo
0aHKHK | DAHKIBCBKY MisIbHICTL” HAIOTh
HauionansHoMy daHKy YKpaiHu rpaBo
301HCHIOBATH HAIJSL Ta BUMAratu Bijg
OaHKiB HamaHH 3BITHOCTI HAa KOH-
coninoBaHiii ocHoBi. Yacmroee seedern -
Ha 6 dito na nowamey 2001 poxy mivcna-
podunux cmandapmie Byxeaimepcvkoeo
o0baiky nidnpuemcme (nepedbauene no-
cmanosoio Kabinemy Minicmpie Vxpainu
gid 28.10.1998 p. Ne 1706) cmeopuao
gidnoeidni sacadu daa po3podku ma 3a-
nposadicenns memodie Gyxearmepcvko-
20 00aiKy Ha koncoaidoeanit ochoei. Bo-
Hu 3Haxodams eidobpaxceHna y @id-
nogidniit nopmamueniii 6aszi, Had AKoK
npaywoms haxisyi yeHmpaibHo2o OaH-
Ky Kpainu.

HATAS-

BiATTOBIIHO PO3MIMPUTH HOPMATHBHY
0asy, 110 [03BOJUTh BUKOPHCTOBYBATH
Ha NPaKTHLi MEeBHI METOAMKH Ta Mpo-
uenypu. Haibamxuum yacom byuae 3a-
BEpUIEHO MiJArOTOBKY MPOTMO3MULIil 1110~
10 1in0l HU3KKM JOTOBHEHb 10 YHH-
HHUX 3aKOHIB, AKi MaloTb OYTH NpHUBe-
JeHi V BIAMOBIAHICTb i3 MOTOXEHHAMHU
3axkony “llpo GaHkM i GaHKIBCBKY
NisinbHiCTL”, fAKiI CTOCYIOTbCH 3a-
nodiraHHg jeranisauii rpoueii, Haby-
THUX 3JOYMHHHUM IIJISIXOM.

3anpoBaKeHHS KOHCOiI0BaHOTO Ha-
IS4y 3HaYHO HAOMM3KUTh OAHKIBChbKUIT Ha-
rsa B YKpaiHi 10 BUKOHAHHS KiJIbKOX
bazeabChbKUX MPUHLIMIIEB, MOB I3aHUX 3
OLIHKOIO PU3MKY Pi3HMX CTYIICHIB.

Cepen BaXJIWBHX IHUTaHb, AKi He-
00OXiHO BUPILLIMTH, — HAIArOKEHHS CTO-
CYHKIB 3 OpraHaM¥ Harjsity iHILMX KpaiH.
bes 1boro He nocsrru BianosigHocti ba-
3€JIbCbKMM TIPUHLIMIIAM 100 HAJIsALY 3a
MIKHAPOJAHOIO JisUIbHICTIO GaHKIB (npuH-
yunu 1, 24, 25).

Huni HauionanbHuit 6ank Ykpainu
po3risijae NMpoeKTH Mpo CHiBpo0iT-
HULTBO Y chepi GaHKIBCLKOTO HATISAY
i3 HeHTpasbHuMK GaHkamu JlaTsii Ta
[Mosnbuii. 3aniaHoBaHO MIATOTYBATH Me-
MOPAHAYMHM MPO B3AEMOPO3YMIHHA 3
KpaiHaMu, DaHKW SKMX Hil0Th B YK-
paini, — ®panuieio, Apctpieio, Hinep-
nannamu, llseiuapicio, CILHA — Ta
CTBOPUTH CHUCTeMHM o0OMiHYy iHhOp-
Malli€lo 3 HAMJISIOBUMU OpraHaMM 3a-
3HAYEHUX JAEPKaB.

HuHi 3anpoBajKyeTbCsl TAKOX Ha-
s 3a (pimigMu yKpaiHCbKUX BaHKiB 3a
KOPAOHOM.

3rigno i3 3akonowm “llpo Ganku i
DaHKIBCBKY AiSNIBHICTB” TPUBATHME PO-
0OTa HaJl CTBOPEHHSM HOBUX HOPMATHB-
HMX aKTiB y ranysi jiueHsyBaHHs 6aHkiB
i BCTAHOBJIEHHSI KOHTPOJIIO 34 MiXHa-
poaHUMHU onepauisimu GaHKIB Ta BHe-
CEHHS 3MiH J10 BXKe Ji10MMX HOPMATHBHUX
4KTiB i3 METOK NpUBEJEHHS IX V
BIIMOBIAHICTE 13 HOBOIO 3aKOHOAAaBYOI
0asolo.

MACYMKHW

auioHaJAbHUI DaHK YKpaiHM BUKO-
H HVE NOKJaAeHi Ha HbOTO HATJSI10BI

(yHKLIT Ha 6a3i HasBHOI iHdpa-
CTPYKTYPH OAHKIBCbKOTO Harsay, sika
MOCTIHHO TpaHC(OPMYETBCS 3aleKHO
Bi/ll 3MiH y DaHKIBCBKill cMcTeMi, Ta 3a-
BASIKH KOMaH/Ii KOMMETEHTHUX i Biwna-
HUX cnpasi npodecionanis. Pospobiie-
HO KOMIUJIEKT JOKYMEHTIB, $IKi CTAHOB-
JIATh METOHOJIOTIYHY 6a3y pervioBaHHs
nisnbHocTi 6ankis. [MpoBaautebes peii-
THUHI DAHKIB 34 3arajbHONPUIHHATOIO Y
cBiti cuctemoro CAMELS. 3a ix 3BiTHU-
MU JaHUMM 3AiHCHIOETHCS Be3nepeps-
HHIT (LLOAEHHUI TA LIOMICSIUYHMWI) KOH-
TPOJb 3a HIOTPUMAHHAM 000B SI3KOBUX
eKOHOMIYHHMX HOPMATHUBIB (SIKi MOCTiiiHO
BAOCKOHAM010ThCA). CTBOPEHO CHCTEMY
0CcODIMBOro Haragay 3a BEJIMKMMHM Ta
npobieMHUMHU BaHKaMH, BUSHAYEHO 03-
HakKu npodneMHoCTi BaHKiB Ta po3pob-
JIEHO METOIM IX PAHHBOTO BUSBICHHS.
Y10oCcKOHAMIOWTLCS 3aX0/IM BIUTMBY 110~
10 DaHKIiB i IX KepiBHUKIB y pasi nopy-
LIEHHS 3aKOHOaBCTBA.

[MonitTuka GaukiBebkoro Harnsay Ha-
HiOHAJILHOTO BAaHKY Ma€ KOMIUIEKCHMIA,
CKOOPAMHOBaHUWIA, 3BaXKeHU i nocaimo-
BHMIT XapakTep, 1110 Ja€ 3MOTY MPOTHO3Y-
BATH | CBOEYACHO pearyBaT Ha 3MiHM, sKi
BiIOYBAIOTHCS ¥ OaHKAX KpaiHH,

SIk BauMMo, € Bci MiACTaBM BBaXKaTH
CTpaTeriyHy MeTy cJay:XKOM DaHKiBChHKOTO
HarIsIy B YKpaiHi — MOBHY BiIITOBIIHICTE
bazebCbKUM NPUHIIMIIAM — [IJIKOM pe-
anbHO0O. [lokianeMo 3ycuib, 11106 ii jo-
CSATHYTH.

BicHWK HBY, AMIEHE 2001
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Bonogumup Onpuiiko

ExoHoMICT Bigainy UiHHMX nanepis Ta iHBeCcTMUi
AKE ‘Tonikombank™ (M. YepHiris)

TU3aLlil Ta HA PUHKY aKLiil MiANpUEMCTB

B YKpaiHi ckjanacsl L10CUTh HEIpocTa
cutyauis. [i hopMyIoTh Taki BifHOCHO aB-
TOHOMHI chepu:

1) cucrema nocepeHUKIB (piHaHCOBO-
TO PUHKY;

2) ccpepa BIIHOCHMH KOPNOPATUBHOIO
yIpaBIiHHS;

3) perymoBaHHsI APYroro piBHs HaHKiB-
CbKOi CUCTEMHU.

Y Hauwiit kpaiHi uie He cTBOpeHO ehek-
THBHUX MEXaHi3MiB MepeTikaHHs rpoiieit
Y PealIbHUIA CEKTOP EKOHOMIKH, OIHUM i3
SIKMX € PMHOK LiHHMX nanepis. Tomy pe-
aJIbHi iHBECTHLIIHI TPOLIECH HEMOXJITHBO
OINTUMI3YyBaTH — BOHH MAIOTh MEPEBAXKHO
KOHCEPBATUBHUI XapakTep (PEMOHT, po3-
IIXBKA BY3bKHX MiCllb BUDOOHMIITBA TO-
o). IMpobaema edexruBHoro dinaHco-
BOIO PUHKY Ta ebeKTUBHOI iHBECTULIHOT
nisuibHOCTI B YKpaiHi nos’sizaHa 3i cnabkoio
AKTUBHICTIO TPATULIHHUX (DiHAHCOBUX MO-
CepeaHUKIB Ha PUHKY KamiTany — iHBec-
THUiRHKUX doHAiB | kKomnaHii. Tak, y 1999
polll YacTKa iHBECTHLIHHMX KOMTAHIM i
¢oHaiB y 3aranbHOMY 06ca3i TOpriBmi
UiHHUMM ManepaMy CTaHOBMUIA BChOTO
8.2%, xoua 3a ctanom Ha 01.01.2000 poky,
3a gaHuMu JlepXaBHOI KOMicii i3 LiHHUX
nanepis i GpoHaOBOro pUHKY YKpaiHu
(AKLLI1MP), KiNbKicTh LIMX TIOCEPEAHHKIB
Oyna 3HayHOw — 129 iHBeCTHUIMHHMX
¢onzis Ta 100 iHBeCTHLLIITHUX KOMIaHIIA.
LLi ctpykTypH cTBOpIOBaiMcs Uil poboTu
i3 mpuBaTU3aLLiTHUMKU MalfHOBUMHU cep-
TUhikaTaMu, i no 3akiHueHHi cepTuddikar-
HOT NpUBaTH3aLlil HaraTo 3 HUX NPAKTHYHO
MPUITMHWIN LisUIbHICTh B YMOBAX BY3bKO-
ro BITUM3HSIHOTO PUHKY KalliTaliB.

YHacnizoK neBHUX iICTOPMYHMX Ta EKO-
HOMIUHMX 06CcTaBUH y cucTeMi hiHaHco-
BMX MOCEPEIHUKIB Ha PUHKY LIHHMX Ta-
nepie B YKkpaiHi JOMiHYIOTh KOMepIiiiHi
6anku. 3a panumu JKLITDOP, y 1998—
1999 pokax BoHM 3abe3nevyyBaju

3 Y4acTIO KOMepliiiHuX OaHKiB y puBa-

{ KOMEPL|IHI BAHKH )

Touka 3opy/

-

dinnvHoCmi.

w

YKpatHChKI GaHKL:
CHeWianiaania 4u yuisepcanisayiq?

Y cmammi po3zaianymo npoo.aemit, n06'A3ani 3 yuacmio GimuuIHAHUX
Komepuyitinux 6ankie y npueamusanii ma ixuin dianvnocmi na PunKy axyiii
nionpuemcma. ITpo axnyaibnicms memu céiouums, 3oxpema, Yxas IIpesudenma
Yupainu “IIpo 3axodu wyodo miynenna danxiecvKoi cucmemu Yxpainu ma
nidguwenna ii poai y npoyecax eKOHOMiuHux nepemeopens”, 32i0H0 3 AKUM
Ka6inemy Minicmpie i Hayionaasnomy 6anxy dopyueno po3poéumu 3axoou,
cnpamosani Ha noxcedaeIenua ingecmuyitinoi oiansnocmi xomepuiiinux 6anxie
uLIAXoM nPUOGanHA Yinnux nanepie, emimosanux cyo’exmanu niOnPUEMHULLKOT

HaWUOLIBIINI 0OCST TOPTIBI LIIHHUMH TNa-
nepamMu — BinnosigHo 81 i 61 BimcoTkM.
CbOrofiHi cucreMa KoMmepuiiiHux GaHKiB
Ykpainu Ma€e IHPOKi MOXITMBOCTI 151 3a-
Jy4eHHs (hiHaHCOBUX pecypciB (0cobIHBO
3a011a/)KeHb HacelieHHs1) — HallkBa-
nicdikoBaHiuni y cdepi eKOHOMIKM KalipH,
JOCBiJ pobOTH Ha PUHKY LLIHHMX Iarepis,
PO3BUHYTY CUCTEMY TEJICKOMYHIKaLiit —
TOBTO € HAaMPO3BUHYTILIOK PUHKOBOIO
iH(pacTpykTypolo B YKpaiHi.

Y Hac He icHYBaso opraHizauiifHoro
PO3MNOALTY IHBECTHLLITHOT Ta KOMEpLiHOT
GaHKiBCcbKOI AistmbHOCTI. [TyHKT 6 cTarTi 3
nonepeaHboro 3akoHy Ykpainm “Ilpo
OaHKM i GaHKIBCBKY His/MbHICTR” mepen-
Dauvap 3miiicHeHHS KoOMepUiHHMMHM DaH-
KaMH KyMiBAi-Mpoaaxy LiHHKX Manepis i
onepatliii 3 HUMU. ToDTO 3a XapakTepoMm
CBOEI JiTTbHOCTI BOHM (QaKTHYHO MOITIH M
MOXYTh OYTH YHiBepcaJbHMMH, Oilblle
TOr0 — iHBECTULIIHHMMHU. Tak, y NpocnekTi
®iHaHCOBO-iHBECTHLITHOT rpymnu
“Kuiscbka Pych” 3a3HaueHo, 1o B 1997
poui 70% (!) Bin 3aranbHOTO OBCATY Hisinb-
HocTi 6aHky “l'apaHT” cTaHOBWIW oOre-
pallii 3 KOpIopaTUBHUMHU LLIHHUMH Narne-
pamu. [TpuuuHu Uporo rnosicHioe I1pe3u-
NeHT Acouiaui ykpaiHcbkux H6aHkiB Osek-
caHap Cyrossiko: “KoMbaHKK po3BUBAIN-
Csl, BUXOJIS'YM 3 BJIACHOTO PO3YMiHHS CBOET
cTpaterii, OCKiIbKM CTpaTerisi po3BUTKY
JIPYroro piBHs OaHKIBCbKOI CHCTEMHM 5K
Taka B YKpaini He Byna po3pobiena”
(Komnaupiton. — 2000. — Ne 26. —
C. 26). JIuie B cepeanni 2000 poky [pe-
3UIEHT YKpaiHu CBOIM YKa3oM 3000B’s3aB
HBY Ta ypsan pozpobutu “KomruiekcHy
nporpaMy po3BUTKY OaHKIBCBKOI cHCTe-
Mu Ykpainu Ha 2001—2003 poxku™.

OG6’eKTUBHO iHBECTHULIiifHA MiSLIBHICTD
0aHKiB 3yMOBJTIIOETHCS 3HAYHUM 0DCArOM
eMITOBaHMX LLIHHMX nanepis B YkpaiHi: Ha

noyatok 2000 poky Oyno 3apeecTpoBaHO
eMiciii akuiit Ha cymy nmoHan 31 mupa. rpH.,
BeKCelliB MilMpueMCcTB 0OPMIIEHO Ha CY-
My noHan 12 mupa. rpH.; y 1998—1999 po-
Kax Jaepxkasoio poamitieno OBIT Ha cy-
My nioHaa 11 mapa. rpH. 3po3yMino, baH-
KM He MOIJIM CTOSITH OCTOPOHb BKJIANEHD Y
LiHHI nanepy. YacTka iHBeCTHLi y LiHHI
narepv B akTHBax DAaHKIB CTAHOBWIIA Ha
01.01.1999 p. 8.9%, na 01.01.2000 p. —
7.4%, na 01.07.2000 p. — 6.5%.

BoaHouac He MOXHA He CKazaTH Nnpo
HEIO0MIKM YKPAalHCbKUX KOMepUiitHux
baHKiB gK (GiHaHCOBMX MOCEPEIHUKIB Ha
pMHKY uiHHux nanepis. Lle, 30kpema,
BY3bKICTb | KOPOTKOCTPOKOBICTb PECYPCHOT
0a3u, 110 MO3HAYAETHCA Ha CTPYKTYPpI
0aHKiBCbKHMX aKTHBIB i (hiHAHCOBOro pHH-
Ky. A 1le 06’€EKTHBHO OOMEKYE MOXKIH-
BOCTi 0aHKIB Ha pMHKY KaIliTaly, OCKLTbKH
TIONUT Ha TPOLLOBOMY PMHKY YKpaiHu nae
3MOrTy iM HazaBaTH KpelHMTH 3a BUCOKOIO
peanbHOoI0 BapTicTio — moHan 30% piyHuX.
VTiMm, 0aHKH O0OMeEXeHi Vv CBOIX mifxX Ha
PUHKY KPEIUTIiB, L0 MOB’A3aHO 3 KPU30-
BHUM CTAHOM €KOHOMIKH, HEJOCKOHAICTIO
3aKOHOAABCTBA, MOPAJIbHUM PU3UKOM,
BIICYTHICTIO CHpPUATIAUBOro BUOOpY.
BHacniiok 1boro KpeAMTHUI MoOTeHLian
BUKOPHUCTOBYETHCS JIULLIE HA TPEeTHHY [1].
Lle yacTKOBO MOSICHIOE JOCHUTh AKTUBHY
iHBECTULIHY AiSNbHICTL KOMEpLIiitHMX
DaHKIB SIK aJibTePHATUBHY KOMEPLIMHIA
(IUB. TabGIHLIO).

[TpobaemMa (hiHAHCOBOTO PHHKY MOJIs-
ra€e B TOMY, 110 332 YMOB BY3bKOI'O CTPOKO-
BOTO IPOLIOBOTO PMHKY B YKpaiHi, Komu
JDKepena KamiTtamy Ui MiANPHEMCTB BU-
YEPIYIOTHCS! BUKITIOUHO DOProBMMHM Ta KO-
POTKOCTPOKOBUMH (KPEIUTH KOMEPLITHHHX
OaHkKiB TepmiHOM mnoHan | pik Ha
01.04.2000 p. craHoBuIM Behoro 28.9%),
HEMaE ITiJACTAB OUYiKYyBaTH NepeopieHTAaLLl
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Mnpa. rpH.
AKTVBN KOMepLiHNX 6aHKiB B CTHOM )53
01.01.1999 p. 01.01.2000 p. | 01.07.2000 p.
IHBecTULIT B LiHHi nanepy (3a BuksTkom OBLM) 0.5 1.0 il
InBecTuuii 8 OBAM 1.4 0.8 1.0
KpenutHuit noprdens E 9.2 10.9 14.1

OaHKiB y (piHaHCYBAHHI MiANPHEMCTB i3
KPEJAUTIB Ha IHCTPYMEHTH PHUHKY HiHHUX
nanepis. ToMy pUHOK LIHHMX Manepis €
YMHHUKOM BIABOJNIKaHHS KOIUTIB i3 pe-
albHOI eKoHOMiKM. KpiM Toro, puHOK
UiHHUX NanepiB i KPeAUTHHI PUHOK JIyXKe
AKTMBHO 1 TICHO B3a€MOMIIIOTH IIOJI0
KOH IOHKTYPHOTO MepeTiKaHHs KariTanis,
OCKUIBKH iX TisTBHICTD BIIOYBAETHCS MpaK-
THYHO B paMKax 0AHUX (DIHAHCOBHX CTPYK-
TYP — KOMepLiiiHuX BaHKiB.

A BTIM, HE 3aBXKIM NPsAMi iHBeCTH LT €
(hakTOpoM CTPUMYBAHHS KPEAUTHOT dislTb-
HOCTI DaHKIB — IHKOJIM BOHU 11 aKTHBi3y-
I0Th. 30CEPEINBIIN 3HAUHI KaniTaau, baH-
KM MaloThb 3MOry (hopMyBaTH TiCHi 3B’s13-
KI 3 peasibHUM cektopom. [ToTpeda B mac-
iTabHii pectpykTypusaiii Ta dinancy-
BAHHI YKpaiHCBKMX MiANPUEMCTB |
00’€KTHBHA 3alliKaBjieHicTh GaHKIB v ii
VCIIXY CIIOHYKAIOTh OCTAHHIX 1IYKATH HOBI
GopmMM B3aeMOIIT 3 NMiANPHEMCTBAMM,
OCKJIBKM §e3 M0XKBABICHHS pealbHOl eKo-
HOMIKH, siKe Da3yeTbes Ha 30iIbLIeHH] pe-
NLHUX IHBECTULIN, GaHKIBCHKHIT ceKTOp
PO3BUBATHCH HE 3MOXKe. Takolo popMoio
€, 30KpemMa, iHTerpauis GaHKiBCbKOro Ta
MPOMHCJIOBOTO KaniTaay Ha OCHOBI BiIHO-
CHMH BJacHocTi. [HBecTHIIIT KoMepLiiHuX
OaHKiB y BIUIMBOBI nNakeTu akiii
MiANPUEMCTB MOXKYThH OYTH OJIHUM i3 Me-
XaHi3MiB 3B’13Ky peasbHOl eKOHOMIKH Ta
(hiHaHCOBOro cekTopa, sIKMil TpHUBaInii
yac OyB nedopMoBaHMl MaciuTabHUM
BTPYUYAHHSAM JIepXKasu y 110 cepy.

Crparerist po3BUTKY 6aHKIB i (hiHaHCO-
BO-TIPOMUCIAOBUX TPYI, 11O TMOJSATae y
¢hopMyBaHHI MPOMUCIOBUX XOJJIMHIIB,
00yMOBJIeHA: BUCOKUMHM €KOHOMIYHUMMU,
KPEAUTHUMM PU3MKaMi B YKpaiHi; ocob-
JIMBOCTSIMM YHHHOTO 3aKOHO/IABCTBA, SIKe
HE 3aXUILIAE HAJIEKHUM YUHOM IpaB Kpe-
IUTOPA | He JA€ 3MOTY UIBMIKO 3MiHCHMU-
TH TIpoLeaypy OaHKpyTcTBa OOPXKHMKA]
TPYAHOLAMH peanizauii 3actaBu; npobiie-
MaMH HECHpHUATIMBOrO BUOOPY i MOpaib-
HUX PU3MKIB TOLI10. 32 LIMX YMOB KPEeAUTY-
BaHHsA adiniiioBaHNX WOPUIMYHKX OCI6 €
€KOHOMIUYHO oOrpyHTOBaHMM. [lpu 11bO-
MY ICTOTHO 3pOCTa€ MPO30PICTh MisUILHOCTI
Mo31YaIbHHUKA Ta OTEPaLLiil, sIKi KpemIuTy-
I0ThCsl, TOOTO i3 UiHM KpeauTy aditiiio-
BaHiil 0cobi BUMaTaloTh Ti PU3HKH, $AKi
3HAYHOI Mipolo (OpPMYIOTL BHMCOKY
BaPTICTB IPoLLEii B ¢eKOHOMILI T4 OB’ A3aHi
3 pobJIeMOI0 aCUMETPHUYHOI iHhopMallii.

[HIna nepesara i€l crparerii nossirae y
NepeTikaHHi KariTauy: MeHeKepH Ta Biac-
HUKHN JesKUX OaHKiB, NMPOrHO3YIOUN Ha-
CTaHHS TPAaHMYHOIT e(DeKTUBHOCTI KPEIHUT-
HOI JiSLTBHOCTI i MTPOMUCIOBUX iHBECTULLIi
B YMOBAax MacoBoi npusaTu3atlii, Heedek-
TUBHOCTI (DOHIOBOIO PUHKY Ta HU3BKOI
PUHKOBOI Karlitanisauii mianpmuemMcTs, 30-
CepEeNMIIM YBATy came Ha MPOMUCIOBUX
inBectuuisix. Hanpuknan, 6ank “Apaip”
pealtizye MacutabHy nporpaMmy npuabdaH-
Hsl KOHTPOJILHUX IMAKeTiB aKiliil nepcrek-
TUBHUX ITIINPUEMCTB, AKi 1epepodisioTh
CLIBCHKOrOCNoaapekKy nmpoaykiin (Kom-
naubitoH. — 2000. — Ne 43, — C. 38).

LLst crparerisi MeBHOIO MipOIO CUCTEMHA
wist Ykpaiuu. ['enepanbHuil npeictaBHUK
HauionansHoro pesepsHoro 6aHky (Pocisi)
B Hawriii kpaini B'auecnas FOTKiH cTBEp-
Jukye: “BuBualoun GaHKIBCBKY CHCTEMY
Vkpainu, s QiiiiroB BUCHOBKY, 1O Bijib-
LIICTh YKPAiHCBKMX DAHKIB... € PO3paxyH-
KOBHUMM IIEHTPAMH MEBHUX CTPYKTYpP™
(Komnanbiion. — 2000 — No 26. — C. 36).
OTxe, BiTYUM3HSAHI BAHKKM HE MOXHA PO3-
[Js4aTH OKPEMO Bill IX 3aCHOBHHKIB i
(iHAHCOBUX CTOCYHKIB MiX HHMH,
OCKLIbKM Harato 3 HUX BXOIMTb 10 MPO-
MUCJIOBO-TOPrOBUX TPV MiANPUEMCTB,
NOB’SI3aHUX MiX c06010 BiTHOCHHAMM
sracHocTi: Allb “VYkpaina”, YkpcoubaHk,
YkpaiHcbkuit kpeauthuii 6aHk, “Apka-
na”, Ilpusarbauk, [NpaBekc-6ank, “la-
paHT” Ta iHIi.

AKTHUBHICTb Ha PUHKY aKliliii B VKpaiui
BM3HAYAETHLCS TpollecaMy KOHUEHTpaltil
aKlioHepHoi BiacHocTi. [lepBuHHe HAKO-
MUYEHHS KariTany i po3BUTOK HOBUX PUH-
KOBMX BI3HEC-CTPYKTY]P, CTPYKTYPHA repe-
0Oy/10Ba EKOHOMIKH B YMOBax mMacTabHol
NpUBaTH3AaLlii CYTTPOBOIKYIOTLCS KYTIBIE0-
MpoAaXKeM KOHTPOJBHMX MAKETIB aKiliii
nianpueMcts. ToMy HeoOXiIHO HaroIOCH-
TH, 11O iHBecTULii GaHKiB Ta adiniiiosa-
HUX KOMITaHiil y BIUIMBOBRI TakeTH aKiliif
MiANPUEMCTE HE MOXKHA OJHO3HAYHO
PO3LLHIOBATH SIK MPArHeHHS iHBECTYBATH Ha
PHMHKY akuiil. B yMoBax By3bKOCTi CTPOKO-
BOI'0 rPOLLIOBOI0 PUHKY, BUCOKOI BAPTOCTI
rpoLueii, HeCrnpUATIMBOTO JUIS aK1IIOHEPIB
3aKOHOJIABYOTO PEeryjioBaHHs BiIHOCHH
KOPIOPAaTHBHOTO YIIPABAIHHS Ta HU3bKOT
KOPHOpaTUBHOI KYJALTYPU nopTdeibHe
iHBECTYBAHHSA HEKOHKYPEHTOCITPOMOKHE
MOPIBHAHO 3 KpeAuTyBaHHAM. ToMy Ha aa-
HOMY €eTari po3BUTKY (PiHAHCOBOTO PUHKY

3aKOHOMIpHO 3pocTae pojib GaHKiB, a ix
BIUIMBOBA YYacTh B aKLIOHEPHOMY KariTati
MIANPUEMCTB € $KOIOCh Mipow He-
OOXITHICTIO (SIK /IS HUX caMMX, Tak i uist
cy0’eKTiB pealibHOI eKOHOMIKM), YHHHU-
KOM 3MEHILEHHS KPeAUTHUX PU3HKIB, Bap-
TOCTI MO3UYKOBOTO KaMiTaIy Ta MmepenvMo-
BOIO PYXY Karitasy Mixk iHaHCOBHMM i pe-
ATbHUM CEKTOPaMH EKOHOMIKH, aKTHBi3allil
KPEAUTHOL J1is/ILHOCTI.

Bax11MBO BU3HAYMTH MicClle Ta 3HAUEH-
Hsl  yuyacti ©OaHKiB y npusaTHM3auii
MANPUEMCTB | KOHUEHTpALLi KOHTPOIIb-
HUX MNaKeTiB aKiliif y npoiieci cTpyKTypHOI
1epedy10BH Ta CTBOPEHHS MEPEAYMOB €KO-
HOMIYHOIO 3pocTaHHd B YKpaini. Ak yxe
3aszHavajocs, iHBecTHUIl DaHKiB Ta IX
achiniifoBaHNX KOMMaHiil y BIUTMBOBI na-
KETH aKiliif MANPUEMCTB € YHHHHKOM aK-
TUBI3aLlil | PO3LIMPEHHS] X KPEAUTHOI Hislb-
HOCTI, IO cripuse edekTuBHoCTI hinanco-
Boro puHky. Hanmpuxknan, 6ank “Apaip”
PO3IIISIAAE MiANPHEMCTBA CBOTO arporpo-
MMCJIOBOTO XOJUIMHIY SIK LIEHTP Maciltab-
HOI iHBecTHUiHHOT nporpaMu (KoMnaHb-
ifoH. — 2000 — Ne 43. — C.38). ®inanco-
BO-MPOMUCIIOBI TPYITH, sIKi (DOPMYIOTBCS Y
Takuii crocib, MOXKYTb CTaTH LIEHTpaMu
PeaIbHOI0 €eKOHOMIYHOIO 3pOCTAHHSI.

Inrerpauis hiHaHCOBOro Ta mpoMmuc-
JIOBOIO KariTajaiB Ha OCHOBI BIIHOCHH
BJIACHOCTI  OTPUMYE  oopMiIeHHS
(pikcyeThest) B MOJIETI BITHOCHH KOpIiopa-
THBHOTO YIPaBIiHHA, 10 PO3B’S3Y€ Mpo-
bieMmy inaHcyBaHHS Ta e)eKTUBHOIO
KOPIOpaTUBHOTO ynpasaiHHs. KijibKicTh
3apeECTPOBAHMX 3a 4Yac NpuBaTu3aLii
eMmiciii akuiii (3a cranom Ha 01.01.2000 p.—
nouan 31.0 Mapm. TpH.) i CTBOpeHMX
AKLIOHEPHUX TOBAPUCTB (32 CTAHOM Ha
01.01.2000 p. — moHam 35 THC.) IX JOMiHY-
1041 MO3MLIT B peasibHii eKoHOMIlll KpaiHu
(59.7% Bin obcary BUPOOHMIITBA 32 TPH
KBAPTAIM MUHYJIOTO POKY) BUHOCSITE TTH-
TAHHA KOPIIOPATUBHOTO YIIPABIiHHS B s
HaiBaxuMBiliuX. Bunukae norpe6a y npu-
cyTHOCTI Ha ¢(hiHAHCOBOMY PMHKY €KO-
HOMIYHO CWJIBHMX TOCEPEeIHUKIB, CIpo-
MOXKHUX e(PeKTHBHO MpaloBaTH 3 BeJIH-
KUM 0DCsiroM KOpPMoOpaTHBHOTO CEKTOpA.

MoKHa KOHCTATYBaTH BXKe gK (hakr,
1o B YKpaiHi hakTHIHO GOPMYETLCH MO-
JleJib BiJHOCUH KOPMOPATHBHOIO YII-
PaBJIiHHA, 1110 TSXi€ 10 MakCUMaabHOI
KOHUEHTpaLLl BIACHOCTI, BCTAHOBJIEHHS
abCoMIOTHOTO KOPIOPaTUBHOTO KOHTPO-
o, Lle Bu3Hae i ubomy cripusie “IMporpa-
Ma npuBaru3zauii Ha 2000—2002 poxku”,
CIIpsIMOBaHa Ha “KOHLEHTpalliio Kanitanry™
(nyHKT 9 pospiny 2). YKpaiHcbka Monesib
Harajiye siloHChKY Ta HIMELIBKY, SIKi Xapak-
TEPU3YIOTHCS AKTHBHOIO y4acTio adiniito-
BAHMX KOMIIAHii | DaHKIB HA pUHKY aKiiii
i B aKllioHepHOMY KamiTali Kopriopatliii.

OB6’€KTMBHOIO OCHOBOIO (hOPMYBAHHS 3a-
3HauUeHOI Mojieni B YKpaiHi € Taki YMHHUKM:

BicHWK HBY, AMITEHb 2001

T




— BY3bKICTb IPOLIOBOTO PUHKY i BHU-
COKa BapTiCThb IPOLLEIt;

— HEIOCKOHAJIICTh 3aKOHO/IABYOTO pe-
rYJI0BAHHS KOPIOPATUBHUX BIAHOCHH i
HHU3BKHIA PiBEHbL KOPNOPATUBHOI KYJIBTYPH,

— HHU3bKa Karitatizallis NianpueMCTB;

— BUCOKHUIl piBeHb OMOAATKYBAHHS
mianpuemcts [2].

I1i YMHHUKW 3YMOBJIIOIOTH CHUTYALIIlO,
KOJIM PMHOK aKlliii He € JukepeoM (iHaH-
COBUX PECYPCIB ISt EMITEHTIB, a akilii He
(YHKILIOHYIOT 51K (hopma opraHisatlii py-
Xy Fpollieii, i € IPMUMHOI HU3LKOI aK-
TUBHOCTI Ha PUHKY. AKYMVJIsILLIHI rTpolie-
CH Ha PUHKY akUii — IepeTBOPEHHS
aKI[iOHEePHUX TOBAPUCTB Y NMPUBATHI KOM~
MaHil — 1e HACNIIOK MacOBOro MexaHiuHo-
ro Mmiaxoay 10 akUiOHYBAHHSA Ta INpUBa-
TH3allil JepXXaBHUX MiANPUEMCTB,
nizxoay, AKUil He Bianoeigae o00’eKTUB-
HUM €KOHOMIYHMM YMOBaM i nmpupoji
aKliOHEPHOTO KamiTamny.

@opMyBaHHA TaKol Mojiesi Kopriopa-
TUBHOI'O VIPaBIiHHS € BiIMOBIIHOIO pe-
AKIi€l0 IHBECTOPIB HA YKPATHChKE 3aKOHO-
naBcTBO y cdepi KOPIopaTHBHUX BiHO-
CHH, PEIpe3eHTOBaHe TOJOBHUM YHHOM
3akoHoM Ykpainu “ITpo rocrnoaapcbki To-
papucTBa’, IKWil CTBOPEHO IMijl iHTepecH
MeHe/IKepiB aKliOHEPHUX TOBAPUCTB i
SIKMIT He Hajae akuioHepam eeKTUBHHX
MEXaHi3MiB KOHTPOJIIO 3a MiSIBLHICTIO Me-
Hekepis. [Tpy 1IbOMY OCTaHHI He 3alliKaB-
JIeHi y 3pocTaHHI BIacHOro Kamitany
aKILiOHEPHMX TOBAPUCTB, BOHM YacTo Oe-
PYTb y4acTh y iX MPUOYTKaX 3a J0IIOMOTOI0
TiHBOBOTO 00OPOTY ab0 “APYKHIX" TMpH-
BATHUX MiANPUEMCTB, TOOTO MpUOYTKH,
reHepoBaHi aKIliOHEPHUM TOBAPHUCTBOM,
PO3MOAUISIIOTHCS B iHLI CTPYKTYPH B TTpU-
BATHUX iHTEpecax MeHeKEPiB.

Tomy HeoOXiITHO 3ayBaXKUTU HesKi Xa-
paKTepHi pUCH SIMOHCHKOI | HIMELIBKOT MO-
JeJieil KOpPIopaTHBHOTO YIPaBJliHHA, afeK-
BATHI YKpaiHCbKMM yMoBam. Llum moze-
JIAM TpUTaMaHHUH eeKTHBHMIT npsMMii
KOHTPOIIb 3a iHcaiinepamu, ocoOJIMBO Me-
HeKepaMu, BaXJIMBa poJib ¥ YOMY Hasle-
KUTh DaHKaM sIK KpeauTopam. 3a BilcyT-
HOCTI AKTUBHOTO e(eKTUBHOIO pUHKY
KamitauiB B YKpaiHi Taka cuTyallist Moxe
CHpUsATH HelTpanizauii HeraTMBHMX
HACJIIKIB MEHEKEPChKOro KOHTPOJIIO i
YaCTKOBO po3B’si3aTH npobneMy epeKTHB-
Horo BiaacHuka. Lle HaGypae ocobiuBo
BaK/IMBOTO 3HAYEHHS B YMOBAX MepexitHol
eKOHOMIKH ¥YKpaiuu, xonu Oarato
MiANPUEMCTB 00TSLKEeHI GopraMu i ouoJio-
I0TBCA MEHEKEPAMHU, KOTPi KepyloThCH
CTepeoTHIIaMH CTapol CUCTEMM rocroia-
pioBaHHA. Y KpaiHax i3 aMepHKaHCbKOIO
MOJIEJITI0 KOPTIOPATUBHOIO YIPaBIiHHSA
npobieMy “BlacHMKa — Kepyioyoro”
BHUpillleHO yepe3 iHCTHTYUioHai3alio
PUHKY aKlliii — KOHLEHTpallilo akuii y
(hiHAHCOBHX MOCEPeNHUKIB. [HCTUTYLLIHI

¢ KOMEPLIAHI GAHKH )

iHBECTOPH, BOJIOIIOUH BIUIMBOBUMMH [1aKe-
TAMM KOPIIOPaTMBHMX aK1liil, sKi npu 6a-
KAHHI MOXYTb PO3TJIsilaTHCA SIK KOH-
TPOJIbHI, AKTUBHO MPOTUIIIOTH PillIEHHAM
MeHeIKePiB, 110 MPU3BOJIATD 10 3HHKEH-
HS$1 BapTOCTI aKLiid.

3 ornsiy Ha icHytoui B YkpaiHi npobie-
MU i3 AKICTIO | BACOKOIO BapTiCTIO KPEIHTIB
KOHTPOJIb OaHKiB Ta ix achiniiioBaHUX KOM-
MaHiii 9K BIACHUKIB | KPeAMTOPIB MOKIIN-
KaHMi1 3a0e3MeYUTH 3HVDKEHHS! KPEAHTHHX
PU3MKIB, L[IHU KPEIUTIB Ta TiCHE B3aEMO-
BUTiIHE JOBrOCTPOKOBE CIiBPOOITHHULITBO.
Llonpasaa, npu 1bOMY TEOPETUYHO YHE-
MO BITIOETECSA BAXKITMBA OLIIHHA (PYHKLLIS
PMHKY aKIliil, ajile B yMOBax BiJICYTHOCTi
BITYM3HSIHOTO PUHKY KarliTalis BOHA i TaK
MPAaKTUYHO HE pealisyeThes.

Bukimkae intepec pociiicbKHit 10CBil,
ne came Oauku (“Menaren”, OH-
ekcimbaHk, “Pociifcbknii kpeaut”, Ajiba-
0aHK Ta iH1Ii) BiAirpaiu BUPIIAIBLHY POJb
y TpuBaTM3aulii NPOMMCIOBMX Mil-
npuemcts. bararo pocninHukis y Pocil
NI BHCHOBKY, 110 Ui KpaiH i3 ne-
peXiIHOI0 eKOHOMIKOIO MPUBAGIUBILLIOI0 €
SINOHCBKO-HiMebKa Moienb: “Ha erani
CTAHOBJIEHHSI PUHKOBUX BiTHOCHH DaHKH
— €IMHWUI THCTUTYT, SK1it MOXe 3abe3ne-
yuTKH (iHaHCYBaHHS PecTPYKTypu3auii
nignpueMcTs (hoHnoBHIT pUHOK Mepeby-
Ba€ y CTalil CTAHOBJEHHS), OUILII-MEHLII
edeKTHBHE YIIPaBIiHHS HOBOCTBOPEHNMH
AKLIOHEPHMMHM TOBAPUCTBAMHU 1 XOJIIMH-
ramMu, KOHTPOJIb MEHEIKePiB, TOOTO 3HA-
TH iHcaiinepebKi KOHGIIKTH Ha eTari po3-
BUTKY KOpIIOPAaTMBHOTO TpaBa it iHdpa-
cTpykTypu (hoHIoBoro puHKy” [3, c. 71].

TakuM YMHOM, i3 MO3UILIH yCIilHOCTI
KOPTIOPaTUBHOrO ynpasiiHHs i dopmy-
BaHHs1 eheKTHBHOI aK1[iOHEPHOI BIACHOCTI
Y4aCTh YKPAiHCBEKUX OaHKIB ¥ aKIliOHEpHO-
MY Kamitajgi MiAMpUEMCTB € Ha JaHOMY
erarni HeoDXiaHOIO.

V3aranbHIOI4H PO3IIISHYTHIT MaTepial,
JOXOJAMMO BMCHOBKY, LIO 3 METOIO
MATPUMKH (DyHKLIIOHAILHOCTI (hiHAHCOBO-
ro pUHKY i hopMyBaHHS cUCTEMH edeK-
THUBHOI aK1LiOHEPHOI BIIACHOCTI, BiMOBIIHO
[0 Cy4acHoOT TeHAeHLLT iHCTHTYLIoOHAmI3aLti
Ta 3riIHO 3 TPUHUUNIAMM MOOYIOBH
DaHKIBCHKOI cHCTEMH YKpaiHW HEOOXIIHO
MOrOAUTHCS 3 PODOTO DaHKIB HA PUHKY
akilii 9K yHiBepcadbHUX (DiHAHCOBHUX
{HCTHTYTIB, MpUHAIMHI 10 GopMyBaHHs
Iie3aaTHOl cUcTeMM (piHAHCOBUX roce-
peAHUKIB (MEHCIHHUX Ta IHBECTULIMHUX
¢oHmis).

He3paxaouu Ha HAABHICTh YHHHMKIB,
AKi CHpHUAKTh MPIMHM iHBECTHUIAM
BGaHKiB Y BUpoOHHYY chepy, 3a CTAHOM Ha
01.04.2000 p. ykpalHCcbKi KoMeplLiiiHi 6aH-
KM BKJIQJIM y cTaTyTHi (OHIN acolliiioBa-
HUX 1 JOYIpHIX MATTPHEMCTB YChOTO BIIN3b-
ko 119 sutH. rpH. [1pu 1bomy, 3ayBaKmMo,
3a 1999 pik obcsr wmx BKIaaeHb 301UTbIIMB-

cs Ha 82.6% (!). Hesnaunmit ix obear,
VTiM, HE € MMOK4a30BUM, OCKLIBKH HE Bpa-
XOBYE iHBECTHLIIi Yepe3 cHUCTeMY YUYacTi.
OIHUM 3i CTPUMYIOUHMX YMHHHUKIB Y Uil
cpepi € pery/ioBaHHs IHBECTHLIHHOTL [isTb-
HOCTI KoMepliiiHuX OGaHKiB 3 OOKy
HauioHanbHoro 6aHky Ykpainu. Bucoka
AKTMBHICTh OaHKIB HA PUHKY LIIHHUX Ma-
nepis cnonykana HBY po mposeneHHs 3
2000 poKy LiecnpsIMOBAHOT MOIITHKA KOH-
TPOJIIO i Pery/IOBaHHsI iHBECTHLIIN Y LiHHI
marnepu, nepeayciM B akuii ManpueMCTB.
Lle 3HAYHOIO MIpOIO 3YMOBJIEHO THM, IO
KOMepLIiiHI BaHKK € eJUHUM B YKpaiHi
(hiHAHCOBUM IHCTUTYTOM, SIKHii MOXeE BU-
KOHATH i pealbHO BUKOHYE JLyKe aKTYalbHi
Ha jaHuii yac PyHKIL — aKyMyJIIOBaHHS Ta
iHBeCTYBaHHs 3HAYHMX 3a0lla/UKeHb Ha-
cenenH. Tak, 3aIMIIKK HA MOTOYHMX I Jie-
MO3UTHUX paxyHKax (isuaHux ocid 3a nep-
it keaptan 2000 poky 36UIbLIMINCS Ha
19.8% (!) i Ha 01.04.2000 p. cTraHOBWIH
5.3 mupa. rpH. OTOX y4acTb OaHKIB Y
aKllioHepHOMY KariTaji MiANpUEMCTB Ta
iXHi iHBeCTHLIT B aK1ii He MOBMHHI BHOCH-
TH B DAHKIBCbKY CHCTEMY €JIEMEHT He-
cTabiIbHOCTI, 1110 HACTh 3MOry 36epertu
3pOCTAlOuy A0BIpY HACEIEHHS 10 HEl.
Perymosanua HBY, 3a BuHsTKOM HOp-
MATHBY iHBECTYBaHHS, B OCHOBHOMY CTO-
CYETHCS JOTPUMAaHHS DaHKaMK HOpMaTH-
BY Karritany i (hopMyBaHHSI HUIMW PE3epPBiB
UL BUIILKOAYBAHHS MOXJIMBHMX 30MTKIiB
B/l onepaltiif i3 LIHHMMHU TanepaMu.
Buxoasum 3 JOriKW peryjioBaHHsA 3a
HOPMATHBOM Karitaiy, MpOMHUCIOBHMH
IHBECTULIIAMU MOXYTb 3aiiMaTUCs TUIBKH
JIOCUTb BeNUKiI OaHKH (MpH pO3paxyHKy
LIOr0 HOPMATHUBHY JI0 HHOIO HE BK/IIOYAI0Th
iIHBECTHULLIT B TTAKETH aKLliit po3MipoM MoHaj
20 BiICOTKIB Bil CTATYTHOIO (DOHY EMITEH-
Ta). o6 cKiracTu ysBICHHS Mpo iHBeC-
THLIFHI MOXIMBOCTI BITYW3HIHHUX GaHKIB,
HaBEAEMO JIesIKi [aHi: 3a CTAaHOM Ha
01.01.2000 p. cepen 166 KoMmepuUiiiHHX
GankiB YkpaiHn GanaHcoBMil Kartitan 1no-
Hal 25 MJIH. TPH. MaJIM TiIbKH 47, Oiiblle
50 maH. rpH. — 21, monaz 100 man. — 10
6ankiB. HopMaTHBHMIT po3Mip IXHBOTO
Karitany, 3BMYailHO, MEHLIMIt. 3 TakMMU
MOKa3HMKAMM JIULLIE JedKi DaHKH, He pHU3H-
KYIOYM BTpaTUTH nepHititensii HBY, mo-
KYThb cOBI I03BOMTH B3SITH yyacTh Xoua 6
y IBOX-TPBOX KOHKypcax PoH/1y IepKaBHO-
ro MaitHa YKpaiHu 3 NpoiaKy KOHTPOJIBHHX
[aKeTiB aklliif MiaAnpUeEMCTB CEPEIHLOTO
PO3Mipy, HE Kaxky4u BXe [po peajizaiiio
MacluTabHOT iHBECTHILIHOI porpamMu. 3Ba-
KUK Ha TIOCTiHHE MUIBUILLIEHHA BUMOT
HBY 1010 HOPMAaTUBIB KalliTany, MOXHa
TOBOPWTH TIPO HU3bKI iHBECTULLIHI MOXKITH-
BocTi GuIbIIOCTI OaHKiB. Hesposymino och
1I0: YOMY IHBECTMILi y BIUIMBOBI MaKeTu
aK1iii BUKJIIOHAIOTLCS 3 Karlitaty, 0co0mm-
BO 3 OIVISIIY Ha Te, LIO iX JIKBIHICTb B yK-
paiHCBKMX YMOBAX, SIKi XapakTepu3yIoThCH
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MaKCHMAIBLHOIO KOHLEHTPALLIEIO aKLlioHep-
HOT BiacHocTi, HabaraTto TMepeBUILYE
JHKBIIHICTb HE3HAYHMX MaKeTiB akuiit? Oue-
BUIHO, TAKHIl NMIAXIO € HACHIAKOM Me-
XaHIYHOrO MepeHeCceHHs 3axiTHUX CTAH-
JapTiB Ha MiClIEBI YMOBH.

Hdpyruii iHCTPYMEHT peryaioBaHHA —
¢GopMyBaHHs pe3epBiB Mil 3HELIHEHHS
IHBeCTHMLIH y 1wiHHi manepu. [lpe3unenTt
Acouialtii ykpaiHceKux DaHKiB OnekcaHup
CyroHsIKO xapakTtepusye itoro tak: “He-
napio HBY BnpoBanus nis OaHKiB
obos’si3kose 100-BincoTkoBe pesepByBaH-
Hs [0 omepalii 3 WiIHHUMW nanepamu
(itnerses npo [Nonoxenus “Ipo nopsiaok
PO3paxyHKY pe3epBY Ha BiJLLIKOJYBaHHs
MOXJIMBUX 30UTKIB OaHKIB Bil onepaitiit
i3 WIHHUMM TanepamMu ™, 3aTBEP/IKEHE 10~
craHoBoto [lpasninua HauioHansHoro
faHky Ykpainu Ne 629 sin 30.12.1999 p. —
B.O.). A ue o3Hayac TUILKK ofaHe: DaHKu
3MYLLYIOTh BUIMOBUTHUCS BiJl onepauiii i3
HiHHUMHM nanepamu. Hesxe nonituka nep-
JKABM crpsiMOBaHa Ha Te, 1od daHku
ninK 3 poHpoBoro puHKyY? X1o K TOII
Oyae tam nipautosatu?” (KomraHeitoH, —
2000. — Ne 26. — C. 27). Ilpodaema no-
JISITAE B TOMY, LIO B YMOBaX, KOJIM PMHOK
akuiit B YKpaini xapakrepusyeTbes ayKe
HMU3bLKOIO aKTHUBHICcTIO, HecTabinbHIiCTIO,
KOJIM MPaKTUYHO BiZCYTHSI PUHKOBA 1liHa
AK11i#1 OUIBLIOCT]I €MITEHTIB, METOL0IOTIis
pe3epBYBAHHS BUABIAETLCS 1OCUTh YMOB-
HOIO i, OT:Ke, HeeheKTHBHOIO,

OCKiUIbKHM KOH'HOHKTYpa Ha BITYH3HSIHO-
MY PHMHKY aKlliii He € LIHOYTBOPIOIOYO0IO,
3 METOI0 ODYMCIIEHHS PO3Mipy pe3epBiB y
[MonoxenHi “Ipo NnopsIoK po3paxyHKy
pe3epBY Ha BiILIKOAYBaHHS MOXIMBUX
30MTKiB OaHKIB Bia onepaliii i3 LiIHHUMM
nanepamMu’ nependayeHo BU3HAYEHHS
Bankamu 3a Metoankow HBY “pospaxyH-
KOBO1 pMHKOBOI WiHM”™ akuiil, ska €
CBOEPIAHMUM eKBIBaJCHTOM ix
“enpapkHboi”, abo “BHYTPILIHLOI" Bap-
TocTi. [1pote Taka “cripaBxHs ™ BapTicTh He
CBUIYMTB MPO JHKBIAHICTL akiii, sIKy, Biac-
He, it HamaraeTbest KoHTpoosath HBY.
[MpupoaHo, KpiM UBLOrO NMPHHIIMIIOBOTO
HEJI0JiKY PeryjiloBaHHs, KOXeH iHBeCTop
MOXKE BUSIBUTH CITipHI MOMEHTH ¥ 3ampo-
MOHOBaHIif METO/IML BU3HAUEHHs “po3pa-
XYHKOBOI PMHKOBROI LiHM™ axiiif, 1o i
peajibHO BiAOYBAaETbCA. TAaKUM YMHOM,
0aHKW MAlOTh J0JATKOBI TPYAHOLL Ha
puHKY akuiih, a HBY — ymoBHMii KOH-
TPOJIb JIKBIIHOCTI iX iHBeCcTHLIi (Xoua,
3PO3YMIJIO, HAABHICTD HEILOMIKIB Y Peryiio-
BaHHI HE BUKJIIOYAE HOro HeodXinHOCTI).

3asHaueHi YMOBM PEryjtoBaHHs CITO-
HYKalOTh KOMepLiiiHi 6BaHKM 3aMmicTb 6e3-
nocepeHbOl AisILHOCTI Y posii iHBeCTOPIB
BUCTYNATH HAa PUHKY aKLii areHTaMu
MOB’A3aHUX i3 HUMM CTPYKTYp, IIYKATH
“Hernposopi” cxeMM ydacTti abo B3arani
HTH 3 HBOTO.

KOMEPLIAHI BAHKH B

OaHUM i3 MOBEPXOBUX | TOMY Hali-
YacTillle MPOMOHOBAHMX i 3ralyBaHUX
BapiaHTIB po3B’A3aHHs npodiaeMu yyacti
0aHKIB Ha PUHKY aKlliid € X crieuiasmizartisi,
TOOTO pO3MOaia Ha KOMEpLiitHi Ta iHBec-
Tuitiiini. He Bunankoso cepen nporo-
3ULii, BUCYHYTHX Ha apyriit Beeyk-
paiHcekiil kondepenuii “TTpobiemu i nep-
CMEKTUBM PO3BUTKY DAHKIBCHKOI cHCTe-
MU YKpaiHu™, 1OMiHYBaIW Ti, 110 CTOCY-
I0ThCS IHBECTHLIMHOT AistIbHOCTI DaHKIB,
a came:

— BCTAHOBUTH paLLiOHAIbLHE CHIBBiIHO-
IEHHsl MiX yHiBepcaiizauieio Ta
crietianizaniero AisabHOCTI GaHKIBCBKMX
YCTAHOB, 110 3YMOBJIIOE HEOOXIAHICTH
YTOUHEHHS [epesliky DaHKIBCbKHMX ore-
pauiit i BU3HAUEHHSI HalXapaKTepHilLnX
03HaK DaHKYy:

— CTBOPWUTH YMOBH [UISI TIOSIBM B YK-
paiHi iHBeCTHLIITHNUX DaHKIB;

— 3 METOI0 MMOCUJIEHHS BIUIMBY DAHKIB
Ha NpUBAaTH3ALIiHI NpolecH, CNpUsSHHS
iHTerpauii MmpoMHUCI0BO-(hiHAHCOBOTO
KarliTaay 3BUIBHUTH Bill OTIOJATKYBaHHS TY
YaCTHHY NPUOYTKY KOoMepLiitHux OaHKIB,
SIKY BHECEHO 10 CTaTyTHOro (oHmy
NiANPHEMCTBA a00 BUKOPUCTAHO HUMM U1
npuadaHHa akuiil nianpuemcts [4, c. 45].

[Tpobnema 3HaliuLia BinoOpaxeHHs Y
HOBOMY 3akoHi “ITpo DaHKu i GaHKIBCBKY
NiSIIBHICTL”, 3TiAHO 3 IKUM OaHKH B YK-
patHi MOXYTb (PYHKLIOHYBATH K YHiBep-
ca/lbHi Ta $IK crielianizoBaHi, B TOMy YMci
il sik inBecTuuiiini. bank Habysae craty-
cy cretianizosaHoro, ko nouail 50%
iloro akTHUBIB € aKTHBAMM OAHOIO THILY.
Tobro kepiBHMUTBO GaHKY caMOCTiiiHO
BU3HAYA€ HArpsiMH CBOET JisJILHOCTI Ta
crielianisauio 3a Bugamu onepauiit. HBY
K peryiioe AisIbHICTh crietianizoBaHnx
DaHKiB Yepe3 eKOHOMIYHI HOPMATHUBH Ta
HOPMAaTMBHO-TIpaBOBe 3abe3nedyeHHs
3AiHCHIOBAHMX HUMH OTiepatiiii.

3a npuKiIan criemianisanii 3a3pudait Ha-
BO/ATH DaHKiBehKy cucremy CILLA, ne op-
raHisatiiiHe po3MexXyBaHHs KOMepLiiHO1
Ta IHBECTULLIIHOI AisUTbHOCTI DAHKIB BiOYy-
nocs nicns Gaukpyrers y 1930—1933 pp.,
CMPUUYMHEHUX KPHU3010 Ha (DOHIOBOMY
PUHKY.

DenomeH oty 6aHKiB y il KpaiHi
HeOOXiIIHO PO3IIISIIATH, BPAXOBYIOUH KOH-
KPETHI iCTOPUYHI YMOBH it Ti KApAMHAIBHI
3MIHM, 1O BiAOyaucs 3 TOTO vacy Ha
(hiHaHCOBOMY PMHKY YV AMHAaMIlli pO3BUT-
Ky (hiHaHcoBol cuctemu. [Mo-nepiie, y 1o-
Kpu3sosuii nepioa aepxkasa B CLLIA npak-
TUYHO HE BTpyJalacs B AiSUIbHICTE (hOHIO-
BuX 6ip:K. ChoronHi x (GOHAOBUI PUHOK
Ta iforo yHacHUKM A0CUTh eheKTHBHO KOH-
TPOJIIOIOTLCS K JIEPXKaBOIO, Tak i (hOH/10-
BuMH Bipxkamu. TTo-apyre, nepxasHe pe-
TYJIIOBAHHSA EKOHOMIKWM B LiJoMy i
DaHKiBCbKE  PEryiloBaHHS  ICTOTHO
BiApisHsaaucs Bia HuHiwHiX. [To-TperTe,

Miuicteperso (inancin CLLA i3 1991 po-
Ky Oyaye rmuaHm  pedopmyBaHHA
0aHKIBCbKOI CHMCTEMH, IO BKJIIOYAIOTH ¥
TOMY 4MCIi i cKacyBaHHs 3akoHy [naca-
Crirona, 110 1a€ 3M0ry HaHKaMm i3 BeJIMKUM
RIACHUM KATTAJIOM BOJIOAITH LIHHUMHE T1a-
riepaMu Ta BzaeMHUMHM poHmamu |5, ¢. 336].
Kypc peryjioidmux 3axoiiB MOKIMKaHHi
sacikeyBaT, MPUIHATH T, IO BXKe BiIby-
BAE€TLCSI HA PUHKY. MiXKHapoaHMIi BATIOT-
HUii (DOHIL KOHCTATYE TaKi JIBI TEHIEHLT V
r100asbHii iHAYCTPIT (hiHAHCOBMX MOCIYT,
o nocuauauca B 1990-x pokax: “Ilo-
nepiue, BiIdyBaeTbea TpaHchopmMaltis Tpa-
OULIHHUX OaHKIBCHKMX IHCTHUTYTIB ¥
(biHaHCOBI KOMMaHIi 3 HaJaHHs Pi3HO-
MaHITHUX BUAIB (hiHaHcoBUX nocayr. bax-
KM aKTHBHO ONAaHOBYIOTH HOBi s cebe
BUIM MisTbHOCTI, HabyBawouu ado CTBO-
PIOIOYM BJIACHI BiUIIEHHS LTSI TTPOBEIEH-
H$1 IHBECTHLIIHHMX, CTPAXOBUX ONepatliii Ha
(biHaHCOBOMY PHMHKY, 3aiiMalOuuCh yIi-
paBiiHHsAM (hiHaHcoBUMM akTuBamu. [To-
JIpyTe, 3aroCTPIOEThCS KOHKYPEHLIS MiX
OaHKIiBCBKUMHM i HeDAHKIBChKUMU (DiHAH-
COBMMM IHCTHUTYTAMH 3a 3ajJy4eHHS
BIJIBHMX KOWITIB Ta 1X PO3MILLEHHS Ha
¢inancoBomy puHKY” [6, ¢. 37]. ButicHeH-
HSl TpaaMiiiHKX 6aHKiB i3 pUHKY (iHaH-
COBUX MOCJYT CYNPOBOJIKYETHCS MEPeTRO-
PEHHSIM 1X Ha YHIBEepCATbHHUX AreHTIB 11O~
ro puHky. ¥ CLLA crioctepiraetbest CHTY-
atist, konu “Harato oOMeXKeHb ypaay B
OaHKiBCBKiN chepi 3acTapiin UM HaBITh
ripiie — WKOASTE 3A0POB 10 (hiHAHCOBOT
cuctemu” [5, c. 43].

[MpakTHKa po3BUTKY BaHKIBCHKOL isl1b-
Hocti B HiMeuyuuHi nae npukinan edex-
THBHOI pobOTH KOMEPLIIHUX DaHKIB sIK
iHBECTOPIB 34 HASBHOCTI MEBHOI CHCTEMM
KOHTPOJIO 3 OOKY JepKaBHUX OPraHis.
Hocsin poboTH HIMELILKUX YHIBepCaIbHUX
rpocc-0aHkiB y cepi KOpPIopaTuBHOIO
YIpaBiiHHs i iHAHCIB AKTUBHO 3an03u-
uyeTbes DaHKaMu iHmmx Kpain [7, ¢. 70].

le oaHUM YMHHUKOM, AKHIT 33 OC-
TAHHI ABa JECSATUPIUYS BIIMYTHO 3MIHMB
oHnoBMid puHOK, ocobnuBo y CLUA, cra-
J1a IHCTMTYLLIOHAJi3al1lis — 3pOCTaHHs Ba-
' iHBECTYBaHHS yepe3 (piHAHCOBMX noce-
PEAHMKIB (MEeHCIiTHI Ta IHBECTULLIHI (PoH-
I, CTPaxoBi KomMmnaii). 3a nanumu Heto-
HMopkcbkoi donmoBoi Gipxi (NYSE), Ha
KiHelb TpeTboro Kpaptany 1999 poxy
iHcTuTyliiiHUM inBecTtopam CLLA nane-
xano 50.2% akTHBIB aMEPMKAHCBKUX KOP-
nopattiii, Toai Ak Hanpukinui 1990-ro —
e 41.4%.

[HeTuTyLioHATI3ALLIS CIPUSIE TTO0IaH-
HIO acuMeTpuuHocTi iHdopmaii Ha doH-
JIOBOMY PUHKY, MIIBMILEHHIO HOT0 iH(hOp-
MattiifHol 3abesneveHocTi, Kpaltiiii npo-
HO30BaHOCTI PUHKOBOI KOH IOHKTYPH, py-
XY KYPCIB axliiiii, 1110 iCTOTHO 3MIiHIOIOTh Xa-
pakTep LUbOTO PUHKY. 3 JOMiHYBAHHAM
IHCTHTYLIHHHMX iHBECTOPIB 3MEHILYETHCSH

BicHWK HBY, AMIEHb 2001

9




—f 2

poib GoHaoBOl BipXKi, OCKIJIBKHM re-
peMillleHHST BETMKMX MaKeTiB akiii, sKu-
MW BOHW BOJIOAIIOTH, 3a3Bu4ail Biuby-
BA€THCS 103a OipxKeto abo Ha Tak 3BaHOMY
“YETBEPTOMY PUHKY ™.

Otxe, Ha piHancoBoMy punky CLLA 3
1930-x pokiB BinOyaMcs cepiio3Hi 3MiHH,
1110 CTABUTb i1l CYMHIB HEODXiIHICTh 30e-
pexeHHs BiANOBiAHOT MoOy10BH DaH-
KiBChKOI cucTeMH. Tomy noair 0aHKiB Ha
iHBECTHLIiHI Ta KOMepLiiiHi He cain Opa-
TH 34 3pa30K, OCKIJIBKH BiH € pe3y/ibTaTOM
KOHKPETHOI iCTOPUYHOI cuTyallil i HUHI
TPOXOIMTh MepeBipKy yacoM. Lo Monensb,
BIpOTiIHO, OUiKYIOThH 3MiHHM, OTOX Yy “4UM-
CcTOMY™ BHUIUISIII HABPSL YK BAPTO 11 BUKO-
PUCTOBYBAaTH B YKpaiHi.

[MO3UTHBHOIO PUCOID HOBOTO 3aKOHY
VYkpainu “Ilpo H6aHku Ta GaHKiIBCHKY
MigAbHICTL” € BHM3HAHHS TMPUHUMITY
yHiBepcanizauii bankis. Onnak y crarti 50
BM3HAYEHO YMOBM 3MiHCHEHHS HeiHBec-
TUUIHUMM BaHKaMU NPSIMUX iHBECTHULLIi
(TOBTO HEKPEIMTHUX 3a 3MICTOM), SIKi MO-
JKYTh 3HAYHO YCKJIAJIHUTH IHBECTHULIIMHY
NiSINbHICTL YHiBepcaibHUX OaHKiB. 3a
BizicyTHOCTI B YKpaiHi 06’ €KTUBHUX €KO-
HOMIYHMX YMOB 15l iCHYBaHHSI iHBeC-
TULIMHKMX OaHKIB Nepelkoau Uloa0
37ICHEHHs] IHBECTULLIN B akUil NITPUEMCTB
VHiBepcaJibHUMK DaHKaMH, siKi (pakTHUHO
JOMIHYIOTL Yy BaHKiBCBKill cuctemi Vk-
paiHi, MOXYTb HETATUBHO BIUIMHYTH Ha iX
AKTUBHICTD v Wil cdepi. 3riaHo i3 3a3Ha-
YEHOIO CTATTe HEeiHBECTHLIiITHI DaHKKW
MOBUHHI JOEPXKYBATHCS TIPH 3AIHCHEHHI
MPsSIMUX IHBECTULLIH TAKUX YMOB:

1) cykKynHi iHBecTMlll DaHKY HE MO-
KyTh nepesuinysatu 60% Bin posmipy io-
ro Kanitany;

2) DaHKM MAaloTh NMpaBo 3ilcHIOBATH
IHBECTHLII ¥ cTaTyTHI (hOHAM Ta aKLLii iHILIKMX

\ KOMEPLIWHI BAHKH =)

IOPHAMYHMX OCIO JIMILE 32 TMCHbMOBOTO J103-
sony HauioHansHoro 6aHky Ykpainu (crar-
s 47). [Mpruomy HeoOXiaAHO nogaTH Ha
posrisin HBY BidnosigHuit riaH aisib-
HOCTI, JTOKYMEHTH, 10 MiATBEPIKYIOTh
(hiHAHCOBY CMIPOMOXKHICTE DAHKY TOLLO.

Po3maiTrs Y“MHHMKIB, SKi BU3HAYAIOTh
YMOBM poDOTH OaHKIB Ha PUHKY akILii,
BIUIUB Pi3HUX MOJITHYHHX Ta EKOHOMIYHHUX
cuJl Ha (pOpMYBaHHS CTpaTerii po3BUTKY
DaHKiBCbKOI CMCTEMH NPYToro piBHS 3y-
MOBJIIOIOTh CKJIAAHICTh CHUTYaLil i KOM-
MJeKCHUIM XxapakTep i BupimeHHs. OTxe,
110 MTUTAHHA AISJIBHOCTI YKPaiHCBKUX YHi-
BepcaibHUX HaHKIB Ha (POHAOBOMY PUHKY
HEeOOXiTHO CTABUTHCH JyKe BHBAXEHO,
pPO3IJISiIaloYu MOro B KOHTEKCTI MiIBH-
UieHHS e(heKTUBHOCTI (PYHKIIIOHYBAHHS
YKpaiHCbKOTO (hiHAHCOBOIrO PUHKY i KO-
HOMIKH KpaiHu B LiioMy. OCKiIbKHI pealib-
HEe €KOHOMIYHE 3pOCTaHHs, pealibHi iHBe-
cTuuii B YKpaini He MaloTh HeobxinHoro
MOHETApHOro MiArpyHTs, a (hiHaHCOBUIA
pUHOK He € cdepolo, 1o GhopMye npo-
MHUCJIOBMIT Kanitaji, peajbHi iHBeCTHLI]
MalOTh HEPUHKOBI MexaHi3Mu hopMyBaH-
HSl | BUHUMKAIOTh BUKJTIOUHO B MEXax Mpo-
MUCI0BO-(IHAHCOBUX CTPYKTYp abo
00’€/IHaHb, 1110 € OJHIEID 3 00 EKTUBHUX
eKOHOMIMHMX NpUIHH GOpMYBaHHS B YK-
paiHi iHcainepcbKol MoJiesi KOpropaTuB-
HOT'O VIPABJiHHS Ta apryMeHTOM Ha KO-
pUcCTh Jibepainizailii yMOB iHBECTHLIHHOI
NisIBHOCTI yHiBEpcaibHMX BaHKIB.

3 ypaxyBaHHAM YCbOTO 3a3HAYE€HOTO
BHMIIIE HAMMEPCNeKTHBHILIMM pilleHHIM
Oyno O ycTaHOBJIEHHSI MEHII XKOPCTKHUX
YMOB pe3epBYBaHHS i 3HATTS 0OMeEXeHb
Ha npuadaHHs OaHKaMW BIUIMBOBUX Ma-
KETIB aKuiil ninnpueMcTs. Take pitneHHs
CTUMYJIIOBAN0 O KPeAMTHY MislIbHICTb
0aHKiB, cnpusiio O akTHUBi3alii iHBec-

THUIAHUX npoLeciB, (hopMyBaHHIO edek-
TUBHOI CHCTEMH KOPIMOPATUBHOTO YII-
papitiHHsL. 3 OmisiLy Ha Le Bapto 6yio 6 no-
ONpaLoBaTH AeSIKi HOPMaTHBHI JOKYMEH-
TH 3 DaHKIBCBHKOI JiSILHOCTI 3a yyacTio
3alKARIEHUX CTOPIH, ¥ TOMY YUCI — VHi-
BepcajibHUX DAHKIB.

Himepamypa.
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IHpopmauist 3 nepuiogkepeA /

3MiHuW i fonoBHEHHA A0 “OMiLinHOro CNUCKY KOMEpPLiAHNX
0aHKIiB YKpaiHu Ta nepesniky onepawin, Ha 34iINCHEHHS AKUX
KOMEPLIiiiHi 6aHK1 0TpUManu NileHsito HauioHanbHoro 6aHky Ykpainn™',
~ BHeceHi 3a nepiog i3 1 TpaHs no 1 4epsHsa 2001 p.

A. 3MiHu | ponoBHeHHs A0 odiuiiHOro cnUcky KomepuiitHux 6aHkiB YkpaiHm

HasBa Gamky ' Bup ToBa-|  3apeecTpoBaHmit fara  |PeecTpauiiinnii IOpuanyHa
pucTeBa | CTaTyTHWW $OHA, rPH.  peecTpauii HOMep appeca
DoHeubka 06nacTb
JoHeubkuit AKLIOHEPHO-KOMEPLIAHMIA . 3AT 85 000 000 06.04.1992 p. 99 M. JoHeusk, 6yn. Mywkiba, 20
Micexuin Baxk

! "OdbiuiiiHmii cnncok komepuiiHux Baxkie Ykpaidw Ta nepenik onepawii, Ha 3AIMCHEeHH: AKMX KOMEPLiiHI BaHkn oTpuMani niuensio HaujoHansHoro Banky
Ykpainn” onybnikoeaHo y “BicHuky HBY" Ne 5, 2001 p. dani, W0 3MIHANKUCA, BUAINEHO YEPBOHUM KONLOpoM. Hazeu BaHkie noaawTees 3a opdorpadicio

craryTis.
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KOMEPLUIAHI BAHKH )}

3anopiabka 00nacTh

(konWWHA HasBa —
AxujoHepHuit Gank "Mpueat-Exkcen”)

AkuioHepHui GaHk "Mertanypr” ‘ 3AT 9 850 580 | 12.07.1993 p. 182 | . 3anopixoks, npocn. Meranyprie, 30
[ N naéi;ct;oﬁnacn p
AKLIOHePHO-KOMepLHATi Gar "Tlis” ‘ 3AT 7 805 338 | 14101991 p. 28 | M. Jssis, Byn. CepBeska, 1
. Xapkiscbka obnactb _
AxuioHepHuit Bank "®akropian-BaHk" BAT 15111 519 01.12.1992 p. 131 [ M. Xapkig, Byn. Pumapceka, 32

auioHanbHoro 6aHky Ykpainu

B. 3MiHM | AONOBHEHHS [0 Nepeniky onepauii, Ha 3AINCHeHHA AKUX KOMepLiiHi GaHku
oTpumanu (abo BTpaTunu) niueHsiio

Hassa 6aHky

OpuanuHa agpeca

ata

| Homep A

|5 .. | OfepXaHHs
ARAHS!) | niuensii

Onepauii, Ha 3AiACHEHHS AKUX
KoMepuiiiHi 6aHku oTpumanu
(abo BTpaTunm) niuexsio HBY?

M. Kuie i Kuiscbka o6nacte

TOB "YkpalHCEKWIA NpoMUCNoBMiA BaHK"

M. Kuig, Byn. Bonoceka, 18/17

67 19.12.2000 p.

1%,3"4,5,8,9,10,11,12,13,14,15,16,17, 18,19, 20,
21, 22,23, 26, 27, 28, 29, 30; onepauis 1 — nig
koHTponem ao 07.06.2001 p.; aynuHeHo aio
niuexsii Ha onepauiio 3 go 07.05.2002 p.

Axuiouepuwﬁ-xamepuimnnﬁ Hank "Apkaga”

M -Ii-ma', Byn.'cfg'a_opoaa. 4/6

80 29.03,1999 p.

Komepuiinmin BaHk "Xpewatuk”

M. Kuis, Byn. Xpewaruk, 8-a

JepxasHo-aKkuioHepHWIA cnéuianiaoaannﬁ
imnopTHo-excnopTHUiA Gank YkpaiHu
"YKPCMNEUIMMNEKCBAHK™

M. Knis,
syn, Apocnasie Ban, 36-a

158 07.12.2000 p.

1*,4,7*,8",9,10,11,12,13,14,15,16,17,18,19,20,
26,28,29,30; onepauis 1 — nig koHTponem Ao
01.09.2004 p.; onepauiio 7 o6mexeHo; onepauia
8 — Be3 npasa 3any4eHHa | pO3MILLEHHR
AEn03nTie Ha MixBaHKIBCLKOMY PUHKY

1°,2,3"4,5,7,8,9,10,11,12,13,14,15,16,17,18,19,
20,21,22,23,26,27,28,29,30; onepauji 1,3 — nia
KOHTpOnem Ao 01.07.2002 p.

136 26.12.2000 p.

1,3"4,8,9,10,11%,12,15,16,19,21,26,28* 30;
3yNUHEHD Ailo niueHsii Ha onepaujio 3

no 03.05.2002 p.; Ha onepaujio 11—

no 20.08.2001 p.; onepauiio 28 obmexeHo
no 20.08.2001 p.

AKLIOHEPHWIA KOMEPLIHHWIA BaHk
"TpaHchHaHk"

Biakpure akUioHepHE TOBAPMCTBO
"KpeautnpombdaHk"

M. Kuig, syn. ®izkynstypu, 9

M. Kuis,
oyn. Apyx6u Hapogis, 38

33 30.06.2000 p.

1%2,3"4,5"7,8,9,10,11,12,13,14,15,16,17,18,19,
20,21,22,23,26,27,28,29,30; onepauia 1 — nig
koHTponem o 24.10.2001 p.; onepauis 3 — oo
01.01.2002 p.; onepauis 5 — Ges npasa sBiaKPUTTS
HOBMWX paxyHkis "Hoctpo”

174 | 19.07.2000 p.

1%,2,3"4,5,89,10,11,12,13,14,15,16,17,18,19,20,
21,22,23,24,26,27,28,29,30; onepauia 1— nig
koHTponem po 01.07.2001 p.; onepaujio 3
obmexeHo

| AKUIOHEPHUMI KOMEPLHWIA BaHk
"CxinHo-Esponeicekuin BaHk"

N Kuig, syn. M. lymymou, 21

51 01.02.2001 p.

1,2,3',4,5,8,9,10,11,12,13,14,15,16,17,18,19,20,
21,22,26,27,28,29,30; synuHeHo Ai0 NileHail Ha
onepauin 3_p.q_1_5:01 .2002 p.

Bin,KbMTe aKUjOHEpHE TOBAPUCTBO
Bank "BII Exepria”

o Kuig, Byn. Komistepny, 15

41 11.05.2001 p.

| 1,3,4,5%,8%9,10,11,12,13,14,15,16,17,18,19,20,

21,22,23,26,27,28,29,30; onepauja 5— Gea
npasa BiOKPUTTA HOBWX paxyHkie "HocTtpo",
onepauig 8 — Gea npaea 3any4eHHs i PO3MIlLLEHHS!
AENO3UTIE HA MiXOAHKIBCLKOMY PHUHKY

KomepuinHuii Baxk "3emensHui Kanitan”

AxinponeTposckka obnacTk

. ;u_ [HinponeTpoBCkk,
npocn. Mywkisa, 15

113 | 07.06.2000 p.

| 20.01.2002 p.

AP Kpum i

m. Ceeacronons

1,2,3,4,5%,8,9,10,11,12,13,14,15,16,17,18,19,20,
21,22,23*,27,28,29,30; onepauia 5 — Ge3 npasa
BIfIKPMTTA HOBWX paxyHkiB "HocTpo"; npoaoexeHo
3YNUHEHHR Oji niuexaii Ha onepauio 23 o

AKLIOHEPHWI KOMEPUInHWIA BaHk "Taspia" |

M. Cimdeponons,
syn. CeacTononbceka, 4

139 21.06.2000 p.

| ¥ 3B'3ky 3 peopranizauieio BaHky nileHziio

noeepHyTo no HEY

MonTtascbka obnacTs

MonTaBcbKMin aKULIOHePHWA BaHk
"MonTaga-Haxk"

M. Montaga,
8yn. Mapuakkoi KomyHu, 40-a

73 ‘ 29.08.2000 p.

1,2,3*,4,5"7,8,9,10,11,12,13,14,15,16,17,18,19,
20,21,22,26,27,28,29,30; 3ynuHeHo Aio niueHsii
Ha onepauiio 3 po 01.01.2002 p.; onepauia §—
6e3 npasa BIAKPUTTA HOBMX paxyHkis "Hoctpo”

2 udpa 3i 3HakoM “+" 03Hauae HOMep onepauii, Ha 3AiAcHeHHs AKoi BaHk ofepxas Npaso; uyudpa 3i 3HakoM “** 03Havae HOMep onepaui, 3aiiCHEHHS
AKOI Ang AaHoro HaHKy NEBHOID MipoKD oOMexeHe.

Ha samosnenns “Bichuka HBY” matepian nigrotyeana ronosHuii eKOHOMICT AenapTameHTy peecTpauyii Ta niyeH3ysanns 6ankie HEY Onena Cineuska.

BicHUK HBY. AUIMEHD 2001
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Onexkciii PyaHes

HayaneHuk Biaginy poasuTky
chiniansHoi mepexi AKE “@opym”

I0[KET — 1€ He TibKM Iepepaxy-

HOK rpolloBux noTokis. [To-nep-

i€, BiH € miaHoM “XKMTTs” BaHKYy,
TAKTHYHI i cTpaTteriuni uini sikoro no-
BHHHI OYTH aeTanbHO dopMmai3oBaHi.
[Mo-gpyre — NOTYXHOK MOTHBAUIEI:
uineil Tpeba gocAraTH, niaaH AOXIAHUX
cTaTeil — BUKOHYBAaTH. 3 OIOIKETYBaH-
HSl MOYUHAETHCSA OCMMCIEHHsA, NocTa-
HOBKa i peasnisallisl HOBUX 3aBlaHb PO3-
BUTKY DaHKYy.

T'onoBHA MeTa OI0KETYBAHHSA [MOJISTAE
y (piHAHCOBOMY YIpPaBIiHHI JiSIBHICTIO
repcoHaty, niapo3aiiis i GaHKiBCbKOI ye-
TAHOBU B LiJlomy. B DaHKy dopMyeThCs
cucTeMma Oi3Hec-UeHTPIB (LEeHTPIB KO-
Meplii) — OCHOBHHUX OCepeKiB (hiHaHCO-
BOI1 BIINOBIIAJILHOCTI, 1110 I'€HEPYIOTh 10~
Xoau i BUTpaTu. Biartak cTBOproeThCs
e(eKTHBHA, Opi€HTOBAHA HAa KJi€HTA i
MPOMNO3ULIil0 DaHKIBCBKUX MPOIYKTIB (110~
ClIyT) cucTema o0CIyroByBaHHS.

€ taki Buay GizHec-UeHTpIB YHIBepcaib-
HOTro 0aHKy: Kopnopamusnuil (06CIyroBy-
BaHHS IOPUIMYHUX 0CiD), MincOanKiscoKuil
(onepauii 3 6ankaMu), indueidyanvhiii
(0ob6ciyroByBaHHS TpoMalisiv), iHeec-
muyitinui (poboTta i3 WIHHMMM nanepa-
MH), pecionaasbruil (poboTta BiwlineHb i
biniit). PerionanbHi nigpo3maiin Tex BXO-
ISATh 10 LEHTPiB KoMepuii. Kasnaueiicm-
60 OMEPaTUBHO YIPaBIsE pecypcaMu Ta
NIKBIAHICTIO BaHKY.

[TopiBHAHO HECKJIAIHO PO3MOALIUTH
IoXonu ¥ BUTpaTH Gi3HEC-LEHTPIB i iX
CTPYKTYPHHMX MiAPO3ALIIB 3a OKPEMUMH
omnepalisiMu. I3 uLiel0 METOIO BBOASTH
0co0O0Bi paxyHKH 3 KOJAMH MiAPO3aiIiB 3a
noxomamu it BuTpatamu. KonysaHHs pa-
XYHKIB Jla€ 3MOT'Y JIErKO pO3Mi3HaBaTH i
ABTOMATU30BaHO PO3PaXOBYBATH PE3YJib-
TaTH AistibHOCTi. CUcTeMa ocoboBUX pa-
XYHKiB GaHKy B paMKax rocrpo3paxyHKy
Mae€ BiloOpaxaT opraHizaliifHy cTpyK-
TYpY NiAPO3MiNiB i BUAM BUKOHYBAHUX
HUMU onepatii.

{ KOMEPLIAHI BAHKH )

Aocsig/

~ biogemuyBanng KoMepujiHux
DanKie (tinid) 8 Yxpaini

Opzanizayia enympiuns020 zocnpo3paxynxy 6 0anKy, 020 memodorozia €
cknadosunu efiexkmuenozo ginancoeozo menedscmenmy. Kopexmuicmeo i adex-
gamuicms 06panoi 6anKom modeni GHYMPIHL020 20CNPO3PAXYHKY, 0800UMD
agmop cmamnii, fopmyroms momueayiro npayisnuxie 0o npauyi i € nomyxcnum
CHIUMYTIOM N0OATBUO20 PO3ISUMKY BanKiecbKkozo incmunmymy.

[MpaMi HaKIaIHI BUTPATH LIEHTPIB KO-
Mepiiii (hoHI omIaTH Npaili Ta NogaTKy Ha
HbOTO, NpsAMi TMOJAATKM, YTPHUMaHHS
NpUMilIeHb, 06CTYroBYBaHHS odicHOT
TeXHiKH, TPAHCTIOPT, peKjiamMa TOlI0) Bpa-
XOBYIOTbCA 3a NMPUHUMITOM Besnocepes-
HbOI TTPUHANIEXKHOCTI 10 1bOro GizHecy i
nigpo3miny. Bei paxyHKM 3a HAKIaaHUMH
BUTpaTaMu D6aHKy (6e3 BUHATKY) niaisara-
I0Th i1eHTH(dIKalil 32 03HaKow “BizHec-
nigposnin”. ®inancosa ciayx6a GaHKy
KOHTPOJTIOE JIIMITH BIOKETY 3a LIi€10 cTaT-
TE BUTPAT.

BoaHouac Gyxrantepis 6aHKy Benae
001K MaTepiaJbHUX LIIHHOCTEH 3a 11eH-
TpaMM kKomepuii HaHkKy, 3ailicHIOE
CBOEYACHE CITMCAHHS | 3BeIeHHIT po3-
noain sutpat. Takuit 06nik gae 3Mory
BUABUTH (haKTUYHI BUTPATH, BUZHAYHU-
TH HOPMH CMOXMBaHHSA 3a Oi3HeC-1IeH-
TpaMH, ONTHUMI3YBAaTH BHUTPATH Mil-
po3ainis. 3aranbHOBAHKIBCbKI BUTPATH
BiIHOCATBLCS Ha oOCAyroByBaHHsA ara-
paTy yrpasJiHHS — 34 NPUHAJEKHICTIO
iX He MOXHa BiAHECTH 10 SAKOTIOCh
Oi3HEC-1LEHTPY.

HaiicknanHiioro npobiemolo broxe-
TYBaHHS 3aJMIIAETLCS PO3podKa MeTo-
J10JI0TiT OLiHKK e(heKTUBHOCTI AistIbHOCTI
LEHTPiB NPUOYTKOBOCTI BaHKYy, fKa Mae
OyTH cripaBe/IMBOIO | BOAHOYAC CTHUMY-
JIIOBATH JIOCATHEHHA HOTO CTpAaTerivHuX
uineit. ¥ oyab-akomy Bunaaky 0i3zHec-
ONMHHUILI DAHKY HE € He3aleXHUMH KO-
MepUiifHMMU opraHisallisiMM, iXHi orne-
pallii B3a€MOIOB'S13aHi B paMKaX TEXHO-
JOTIYHUX JIAHIIOTIB 00CIYroByBaHHS
KJIieHTIB. OCHOBHE NUTAHHS — MEPEPO3-
MOMIT JIOXO/iB, SKi ONEpPXKYE CTPYKTYp-
HHU MiApO3Mdiji, W0 3HAXOAUThLCA Ha-
TIPUKIHII TEXHOJOTIYHOrO JTaHLIora, MiXk
yciMa BizHec-OAMHULSIMU, sIKi DepyThb
Y4acTh V HaJlaHHi ocyiyru abo CTBOpeHHi
DaHKIBCBKOTO TMPOIYKTY.

K1io4oBMM KOMMOHEHTOM BHYTpi-
IHBOTO TOCMPO3PaxyHKy € TpaHc(epHe
HiIHOYTBOPEHHS, 10 BHU3Hauae edex-
THBHICTh JisUTBHOCTI Pi3HMX Miapo3aiiiB

baHky. BonHouac 1e i IHCTPYMEHT yTi-

paBiHHS aKTHBAMM Ta MAaCUBAMMU.

KoxHuii BapiaHT (hpopMyBaHHS TpaHC-
¢epHOro 1iHOYTBOPEHHS MA€ CBOI repe-
Baru Ta HeJoJiku. BuGupaioum oauH i3
HUX, MEHEIXKMEeHT OaHKy TMOBHHEH
naMm’gaTaTH, 1O Pi3Hi MiAXoau 10 BM3HA-
yeHHsl TpaHchepHOi WiHW BeayTh 10
ICTOTHMX BiIMiHHOCTEH B OLIHLI His/ib-
HOCTI Migpo3ainie 6aHKy.

HaitnpupabauBiium, Ha HALL MOTJIsAL,
€ METO/L MOJILTY JLKEpes PecypeiB i, 3aex-
HO BiI iX BHIY, BCTAHOBJEHHS Pi3HOTO
piBHs TpaHchepHux uiH. Hanapiu iiomy
nepesary, 6aHK 3MOXe IHY4Kille yrpas-
JISITM CBOIMM BUMOTAMU Ta 30008 sI3aHHS-
MM ¥ aJekBaTHO ouUiH0OBaTH edek-
TUBHICTb AiSIBHOCTI MiAPO3aiaiB. YTim,
Leil MEeTOZ X0Y i Ja€ 3Mory eheKTHBHO Ke-
pYBaTH PUHKOBHUMM PU3MKaMM, ioro
CKJIaIHille pealizyBaTH, OCKUIBKH 3 io-
ro 3aCTOCYBAHHSM iCTOTHO 301bLIYETHCS
obcar aHamiTMyHoi pobotn. KasHaueit-
CTBO 3a TaKMX ODCTABMH BMKOHYE POJib
nocepenHUKa B YNPaBIiHHI pecypcamH i
3abesneuye Oe3nepediiiHy poboTty BaHKy
pa3oM i3 BIIILJIOM 3 MUTaHb YIPAaBIiHHS
pHU3HKaMH aHATITHYHOT ciykou. Llum
BapiaHToM (opMyBaHHS TpaHcdepHoOTo
LiHOYTBOpPeHHs MependavyaeTbecs He-
0OXiJIHICTh BCTAHOBJEHHS BiAMOBigHOT
BApTOCTI pecypciB pi3HOT TEPMiHOBOCTI,
LLO J1a€ 3MOTY 3alPOBAaWUTH CIIpaBeLIn-
By omyary npaui ¢axiBuiB pisHMX
nigposainis. HanpsiMy BUKOpUCTaHHS 3a-
JIyYEHMX pecypciB obupae KoMmiTeT 3 yn-
paBliHHS aKTHBaMM | TacHBaMH
AHAJITUYHOTO BiJYLLNY.

BeraHoBneHHs TpaHcdepHOl LWiHU —
CIIipHe NMUTaHHS BHYTPIOaHKiBCHKOrO yIi-
paBiiHHS pecypcamu. HekopeKTHO BM-
KOPHUCTOBYBATH LIiHY MiXBaHKIBCbKUX
KPEAMUTIB Ha BIIKPUTOMY PUHKY AK €IH-
HHI MOKAa3HUK ISl PO3PAXyHKY TpaHc-
¢epHoi LiHK, Xo4ya, De3yMOBHO, 3a3Haye-
HHit hakTop € ocHOoBHUM. [lepen 3anpo-
Ba/UKeHHSM TpaHCQEPHMX [1IH KEPIBHULI-
TBO DAHKY BU3HA4ae oro 3aaayi Ha Haii-
OIMXKYY MepcneKTUBY (Bl MicALA 00 po-
KY). 3 ypaxyBaHHSIM OCTaHHiX BH3Haya-
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KomeHTap cneujanicra/

HuUx IMIN.

BIgKpUMmmI ma
BUKOPUCTaHHI DAHKIBCHKUX
DAKUHKIB KNIEHMIB

15 kgimua 2001 poxy naéyaa wunnocmi lHocmanoea IHpaerinna Hayionane-
HO20 Oauxy Yxpainu “IIpo 3ameepodcennn 3min do IncmpPyxuii npo nopadox
GIOKPUMMA MA BUKOPUCANHA PAXYHKIE Y HAUIOHANbHII ma iHo3emuill eanomi”
6i0 20.03.2001 poxy Ne 114 (3apeecmposana é Minicmepcmei ocmuunii Vipainu
4 keimua 2001 poxy 3a Ne 309/5500). ¥ cmammi po3znianymo natiéaxyciugiui iz

MiHM BHeceHo a0 [Hetpykuii “IMpo no-

PSIIOK BUIKPHUTTSI TA BUKOPUCTAHHS pa-

XYHKIB y HalloHaIBLHIl Ta iHO3eMHii
Bamoti” (Hagani — [HCTpyKiList), 3aTBEp/-
JKeHol noctaHopoto [pasninHa Haitionasns-
Horo OaHky Ykpainu Bin 18.12.1998 poky
Ne 527 (zapeecTpoBaHa B MiHicTepcTBi 10c-
il Ykpainu 24.12.1998 poky 3a
Ne 819/3259), Ha BUKOHAHHS BHMOT HOBO-
ro 3akony VYkpainu “Ilpo 0ankm i
OaHKIBCbKY AisUTbHICTD”, 3aKoHiB “IIpo no-
PAIOK MoraiieHHs 3000B8’13aHb MIaTHUKIB
MOJATKIB repejl Olo/KeTaMH Ta AepXKaBHH-
MH LUTEOBMMH (hoHpamu ™, “TIpo saransbHo-
000B’S13KOBE JIEpKABHE COLliAIbHE CTpaxy-
BaHHS Bijl HELLIACHOTO BUIIAAKY Ha BUPOG-
HULTBI Ta NpogeciitHOro 3axBOPIOBAHHS,
SIKI CIIPUYMHKMITA BTPATY Mpaues3i1aTHocTi”,

Y domy cyTHICTb LUMX 3MiH?

1. Cracosano eumoey wodo Hadcuasania
Bankamu nogidoMaeHb NOOAMKOBUM OpearHam
ma Hauionanvnomy Ganky Vrpainu npo
GIOKPUMMSA (3aKPUMMSA) PAXVHKIG HOPUOUYHIX
ocif i gizuunux oci6 — cy6 exmie nionpu-
eMHUWbKOT digabHocmi. 3pobiieHo Le Bil-
noBinHO 1o 3akoHy Ykpainu “Ilpo 6GaHKM
1 DaHKIBCHKY HisUIbHICTL”, npuitHaToro Bep-
x0BHOIO Panow Ykpainu 7 rpynust 2000 po-
Ky (HabyB unHHOCTi i3 17 ciuns 2001 p.). 3a-
KOH “ITpo GaHKkH i BaHKIBCEKY AiSILHICTD
Bia 20 Gepesnst 1991 poky Ne 872-X11 srpa-
THB YMHHICTb.

Hosum. 3akonom “Ilpo 6GaHku i
GaHKIBCbKY ABUIBHICTE™ He nepeabavyeHo
iH(hopMyBaHHsI GAHKAMM JIePXaBHUX MOAAT-
KoBUX opraHiB Ta HauionansHoro 6aHky Yk-
paiHK TIPO BIAKPUTTS (3aKPUTTS) PaxyHKIB
IOPUIMYHUM 0cobaM, (hisMIHHM ocobam —
cyb®’ekTaM MianpUeMHHULIBKOT AisUTBHOCTI, SIK
e Oyo BcTaHOBJIEHO cTatreto 31 3akoHy
“[1po GaHKM i GaAHKIBCHKY MiSNIBHICTL” Y
cTapiii peaakitii. 3riaHo i3 LIMM 3aKOHOM Ha-
IaHHsI TaKol iHopMaLLii TpeTiM ocobam Mox-
Ha PO3LIHIOBATH K PO3roJloLieHHs
0aHKIBCBKOT TAEMHMIII, OCKUTBKH BIKPUTTS

pPaxyHKIB € OrepaLi€lo, sSKa 3MiHCHIOEThCS
HLISIXOM VKJIAAEHHS YTOoIM MiK OaHKOM i
kiientoM. Kpim Toro, ctarreio 62 HoBoro
3aKOHY BCTAHORJIEHO MOPSJIOK, 3MIIHO 3 AKUM
iHdopMaLLiio 1oAO IOPHANYHUX Ta (hi3UIHNX
ocif, sKa MIiCTUTb BaHKIBCbKY TAEMHULLIO,
DaHKM pO3KpUBaIOThL (30Kpema, opraHam
HepkaBHol ToIaTKOBOT cy:k0u Ykpainu Ha
IXHIO MUCEMOBY BUMOTY 3 ITUTAHb ONOJATKY-
BaHHS ab0 BAJIOTHOIO KOHTPOIIO) JIHLIE
CTOCOBHO OrepaLliii 32 paxyHKaMu KOHKpeT-
HOT I0pUAMYHOT 0cobu abo diznaHol ocobu
— cyB’ekTa MANPUEMHULIBKOL diSUTBHOCTI
T4 34 KOHKPETHHIL MPOMIKOK vacy.

Bianogsiaxo po 3akoxie “Ilpo nianpu-
eMHuuTBO" | “Ipo nianpuemcTsa B YkpaiHi”
Ha/ICKIaTH MOAATKOBHM OpraHaM ITOBilo-
MJIEHHSI LIOJIO BIAKPHTTS PaXYHKIB MOBMHHI
caMi 1opuIM4Hi ocodbu Ta (isnyiHi ocobu —
Ccy0’€KTH MiINPUEMHULIBKOI TisUTBHOCTI.

Crtin Bpaxysat, 1110 HHUHI HatlioHansHuit
0aHK yKe He Be/le 3Be/IEHOI0 eJIeKTPOHHO-
ro PEECTPY BIACHUKIB paxyHKIiB (Ha BUKO-
HaHHS BUMOI HOBOTO 3akoHy YKpaiHu
“ITpo 6aHKH i BAHKIBCBKY AiSUILHICTE” 110-
cradosow HBY Bin 14 6epesust 2001 poky
Ne 105 BM3HAHO Takolo, 11O BTpaTHiIa
YMHHICTb, mocTanoBy [Npasninus HBY Bin
10.06.1999 poxy Neo 279).

BonHouac sinnosinHo no Yxazy [lpesu-
nenTta Ykpainum Big 21 ciuns 1998 poky
No 41/98 “I1po 3anpoBaKeHHSI PeKUMY
JKOPCTKOro 0OMEKeHHS1 DIOKETHUX BUIATKIB
Ta iHIIMX JePXKABHUX BUTPAT, 3aXOAH 11010
3abe3rneyeHHst HAIXOKEHHS IOXOMIB 10 O10-
mwxeTy i 3anobiraHHst iHaHCOBIN Kpu3i”
30epiearomubcs 61MO2U CTOCOBHO 3/1iACHEHHS
3a paxyHKaMM, BiIKpUTHMM cyD €KTaMu
OANPUEMHMIIBKOI TISTLHOCTI, Orepattiil 3a
BUIATKAMM JIMLLIE TIC/Isi OTPUMAaHHS BaHKOM
NOBIIOMJIEHHS [P0 B3ATTS [1bOTO PAXVHKY

Ha 001K JIePXKABHUM TMOJATKOBUM OPTaAHOM.
2. V 3B8’513Ky 3 BU3HAHHSIM TaKMM, LI10O

BTPATUB YMHHICTb, NIYHKTY 4 posniny Il
“IMpuxkinuesi nonoxenus™ 3akony “Ilpo

-@ TersHa LlatanoBuy

[0M0BHIA EKOHOMICT [EnapTameHTy MAaTiHKHUX
oHeTeM HauioHansHoro Garky Ykpaikm

BHECEHHS J10 JIesIKMX 3aKOHIB YKpaiH! 3MiH
LLOL0 BIAKPUTTS OAHKIBCHKMX paxyHKiB”
(Ha mizcrasi BUMor nyHKTy 19.5 crarri 19
3axkony “Ilpo nopsiaok noraileHHs 30-
OOB’3aHb TUIATHUKIB NMOAATKIB nepe 61o0-
JUKETAMM TA IEPKABHUMM LIILOBUME (hoH-
namu’™) Sminamu do Inempyruii “llpo nops-
dok gidKkpumma ma 6UKOPUCMAHHA PAXYHKIG
V HauloraavHil ma inozemuii eanomi” (Ha-
dani — 3MiHUW) CKACOBAHO NOAONCEHHS NPO
BUBHAYEHHS BAACHUIKOM PAXYHKY 00H020 3 pa-
XVHKIB V HAUIOHANLHIT 8aiiomi K 0CHOBHO2O
ma nopadok NOGIOMACHHA NPO We THUIUX
barkie, y AKUX 8I0KpUMO 000amKo8i paxyHKu,

3. Y pasi ¢idkpumms nomouHux paxymnxie
giomenep GanKku eumaearoms 6i0 Kaichmie
dokymeHnm, aKuii niomeepoycye peecmpauiio
HAGMHUKQ COUIATBHIX CRIPAXOBUX GHECKIG,
npu GIOKpUmMmi deno3umnux paxymiie — do-
Kymenm npo noeidomaenns opearie Dondy
CGE{f&,’?bHﬂEO CMpaxyeanna aid HEeWAaCcHux 6~
nadkie Ha eupodnuumei ma npogeciinux
saxeoprosans Yipainu (nadani — Dond) wo-
0o Hamipie nAGMHUKAG CMPAXOBUX BHECKIG
gioKpumu maki paxyHxi.

Lisi Bumora mnepeabavyeHa 3MiHAMH
BinnosinHo 1o crarti 49 3akoHy Ykpainu
“Ilpo 3arasibHOOOOB A3KOBE nepKaBHE
colliaibHe CTpaxyBaHHsl Bill HEIIACHOTO BU-
nanaky Ha BMPOOHMUTBI Ta npodeciiiHoro
3aXBOPIOBAHHS, SIKi CIPUYMHWIKM BTpaTy
npauesnatHocti” (HaOyB YMHHOCTI 3 |
kBiTHA 2001 poky).

Tenep, BiZKpUBAIOYM MOTOUHWUN paxy-
HOK, KJIEHT Ma€E TNpe/ SBUTH JOKYMEHT, SIKHit
MIITBEP/LKYE PEECTPALLIO MIaTHUKA COLiab-
HMX CTPAXOBMX BHECKIB came y 115oMY Do/,
Jo HabyTTst YHHHOCTI HOPMATHBHHUM aKTOM
@oH1y npo 3aTBepiKeHHs (hopMHU MOBiIO-
MJICHHS1 TAKMM JOKYMEHTOM € JO0BiIKa Mpo
PEeECTPALLIIO CTPAXYBATbHUKA B PODOUMX Op-
raHax 3azHaueHoro oy, hopma Kol 10-
BejeHa o OadkiB JuctoM HauionansHoro
Ganky Ykpainu Bin 25.04.2001 poky 3a
Ne 25-120/811-2632.

BICHHK HBY, AMTTEHE 2001
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JLnst BIAKPUTTSE IHLIMX PAXYHKIB IUTATHUK
COLLIATBHUX CTpaxoBux BHeckiB 1o Moy
rpes’siBisie GaHKiBCbKUM YCTAHOBAaM KOTI1i10
CBOTO JIMCTAa-TTOBIIOMJIEHHS pODOUMM opra-
HaM MoHay npo Hamip BiakpuTH BianosiaHi
PAXYHKH, i3 3a3HaYE€HHAM Ha3BH DAHKY, HO-
ro ajapecy Ta BIIMITKOIO PO OTPHUMaHHs
LbOro JcTa pobounm opraHoM MoHmy.

Crarreto 6 3akony “Ilpo 3araibHO-
000B’fI3K0OBE IepKaBHE colliajibHe CTpa-
XYBaHHSI Bil HEILIACHOIO BUITAAKY HA BH-
pOOHULITBI Ta MpodeciiiHOTO 3aXBOPIOBAH-
H$l, AKi CIPUYMHMUIM BTpaTy Mpalesiar-
HOCTi” TJIATHMKAMH CTPaXxOBMX BHECKIB
no Monmy BU3HAYeHI pofoTonaslii — Biac-
HUKH TIANPUEMCTB 200 YITOBHOBaXKEHI HU-
MM OpraHu Ta (pizuuHi ocodu, aki euKopu-
CMOYIOMb HAUMaly npauio, a TAKOX Blac-
HMKM PO3TalOBaHMX B YKpaiHi iHO3eMHUX
MiAMPHEMCTB, YCTAHOB, OpraHizauiii (y To-
MY 4MCII MiDKHapoaHux), ¢iniit abo npena-
CTABHULTB, AKI GUKOPUCIMOGYIOMb NPaAUio
HaimManux npagienuiie (SIKILO tHIIE He 1e-
peibaueHo MEKHAPOIHUM J0TOBOPOM, 30-
J1a Ha 0DOB A3KOBICTbL AKOro HajaHa Bep-
xoBHOI0 Panoo Ykpainu).

MakT BUKOPUCTAHHS HaiiMaHOl mpaui

i3UYHOIO OC — CY0 €KTOM MINPHEM-

HULIBLKOI TiSIbHOCTI B JOKYMEHTAX, Ki 6aHK
BILANOBIAHO 10 [HCTPYKUT BUMarae B pasi
BUIKPUTTS paxyHKy, He (ikeveTbest. Tomy
SIKILIO KJIEHT HE BUKOPUCTOBYE MpaLlio Haii-
MAHMX TPALIBHUKIB | HE MaE JOKYMEHTa,
1O MiITBEPKYE ioro peectpauiio y Pouui
COLIATBHOTO CTPaxXyBaHHs Bill HELLIACHUX BU-
ManKiB, BIH MyCHTh MTHCBMOBO (B JIOBUILHIi
¢hopmi) 3asiBuT npo 1e. Taka zasipa 36e-
piraeTbes y DaHKy.

4. Cxacosano aumo2y Wodo OmpUManHs
iHousidyanbHoi Aiuensii gidnosidnoeo mepu-
mopiansroeo ynpaeainua Hauionarvnozo dan-
Ky Vipainu na sioxpumms ogiuiiinum npeo-
CIAGHULIMBAM, NOCMILIHUM RPeJCHIAGHULIMBAM
10pUOUHHUX 0CiO-HEepesudenmie | MidcHapoo-
HUM OpeaHI3AUIIM ma YCManosam paxyHkie
muny “H”i “I1”y nauionanreniit ganioni,

A OTXe, CIIPOLLEHO NPOLIEAYPY BIIKPUT-
Tl TAKUX PaxyHKiB, Xoua TMepeik He-
06XiAHUX [OKYMEHTIB, $Ki MNOBHUHHO
Mpea’siBUTH NPeACTABHUIITBO HEPE3UIACH-
Ta, 3aauLIKnBes 0e3 3MmiH. Binrenep npa-
BOMIPHICTb BUIKPUTTS MPeACTaBHULITBAMHM
HEPE3MICHTIB paXyHKIB y HALIOHATBHII Ba-
JIOTI KOHTPOIIOIOTE BaHKH.

5. Pexumu hyHKLIOHYBAHHS TOTOUHMX
PaxyHKiB (hisHuHKUX 0Ci0 (Pe3UICHTIB 1 Hepe-

3UJIEHTIB) Y iHO3eMHIil BalIOTI JOMOBHEHO
onepaitisiMu i3 3apaxyBaHHst KOLUTIB, ojep-
JKAHMX BIIACHUKOM PaxyHKY Bill [TOTaLleHHS!
OLUATHUX (AeNOo3UTHUX) cepTUdikartis, a Ta-
KOX repepaxyBaHHs BIAaCHUKOM PaxyHKY .
KOIITIB 3a orepauisiMu 3 OlaIHUMK (ae-
MO3UTHUMH) cepTHdikaTaMu, OCKiIBKHM X
BUNYCK B iHO3eMHI# BamioTi nepeabaueHo
[Mpasuiamu 3aiicHeHHS! AEMO3UTHUX Orle-
patliit s 6aHKiBCbKUX IEMO3UTIB, 3aTBep-
KkeHHx nocraHopoto [Npasninns Hauio-
HaibHOro Banky Ykpainu 30.06.1998 poky
Ne 250 (3i 3MiHamM# Ta JOTTOBHEHHSIMM).

6. 11106 3anobirt MaHeBpPYBaHHIO pa-
XYHKaM#M 3 METOIO Jieraisauii rpoiueit, Ha-
OYTHX 370YMHHUM LLUISIXOM, YXMJIEHHS Bill
OMOJATKYBAHHS, 3AiMCHEHHS IHIIHX MPaBo-
MopylleHb, a TAKOXK abM YHUKHYTH panTo-
BHX Jiil ¥ pasi BIIKPUTTS Ta 3aKPUTTS pa-
XYHKIB KI€HTIB, 3MiHamu 6CmaHo6aAeHo
mepmin das eidkpummsa paxyukie (10 necs-
TH KaJleHIapHUX IHIB), & TAKOX 3anposad-
HCEHO NPOUEOYPY 3aKPUMMA HOMOYHO2O Pa-
XVHKY 3a Oaycakusm (020 1acHuKa, siKolo
BCTAHOBIICHO YiTKi eTaMN: MoJaHHs 3asBH,
MPOBe/IeHHsI OCTATOMHUX ofepaliil, neHb
3aKPUTTSH PaxyHKY.

0

g ®OH/J0BUM PHHOK B

XpoHika/

-

Koquaikauia uikHux nanepis

20 NYHKMIG 6UKIA0EN0 6 HOGIH Pedaruil.

denosumapiro Yxpainu B.I'. Yavanos.
p

3 keinma 2001 poxy Jepucasna komicin i winnux nanepis ma ghondoeozo punxy (AKIIIDP) npuii-
Hana piwennn Ne 91 “TIpo enecenns amin ma donoenens 00 piwenna JKUTTOP gid 28.12.2000 p.
Ne 245 “IIpo 30ificnennn kooudixanii (nymepanii) winnux nanepia”, 32iono 3 axum Girsuicms tio-

Hum sminam i 6yro npuceaueno npec-xoudepenyiro, wo eiodyaracs ¢ Azenmcmei
“Yipindopm”. ¥ uii gzanu yuacms sacmynnux 2on06u — yien Jeprcaenoi komicit i3 winnux
nanepie ma gondogozo punky Yepainu A.T.Tonoexo ma sacmynnux zoroeu Hayionaisnozo

UKRinrORM

Pobouuit momenm npec-xonghepenuii.

LiHHKX nanepie Ta poHaosoro puHky eig 28.12.2000 p. Ne 245 “Tpo agiicHes-

HA koaudikauil (Hymepauil) uiHHmux nanepis” koaudikauii, To6To NPUCBOEHHID
MiXHOPOAHOTO igeHTudikaUitHoro Homepa uiiHux nanepis (ISIN) nignaratots He
nwuie akuii To aci suan obnirauii, a i iHeectuuiii ceptudikaTi. Lisoro sumara-
I0Tb OCHOBHI NPUHLAIMK NPM3HAYEHHS ip,EHTMdJiKc:u,iﬁHMx KOMIB UiHHMX Nnanepis, Bu-
knoaeHi & mixHapopHomy crasaapTi ISO 6166. YnposoaxkeHHs Ta KOHTPONL 30
BUKOPWCTAHHAM LLOro CTAHAAPTY 3aiMcHIoe MixHapoaHao acouiauia HauioHaNs-
HWX areHTeTs i3 Hymepauli “ANNA 5.C.", wo susHadeHa Komitetom 15O, Yuac-
Hukamm L€l acouiauii € arenTcTea 3 Hymepauii i3 64 kpaid. Howy nepxaey 8 Hii
npeactasnsae HauionansHui genoawtapii Yrpainw (HOY).

Y BinbWOCT] KPATH i3 PO3BUHYTOIO EKCHOMIKOIO LWHHI NONERK OTPUMYIOTL Ca-
me ineHTudikauiini koaw ISIN. HeoBxinHicTs Y TOKMX KOAGX NOSCHIOETBCA NPOCTO.
OpHaxosi UiHHI Nanep NOBUHHI MOTH YHIKGNLHE M7, SKE BIAPISHATUME X Bif IHLLMX,
Mpu usomy iM'a He NosuHHO ByTW Ayxe aosrm. Baxnveo, wob soHo Byno 3pyy-
HUM A8 MOWKHHOT 0BPpOoBKK, O TOKOX BUKNIOYANO MOXIMBICTE HEOAHOZHAYHO-
O HANMCAHHA 060 CNPUIAHATTA. 3BMYAHHO HO3BA LIHHKMX NANEPIB HE MOXE 3AMIHK-
TW ineHTudikauiiHmi koa. ToMmy TakWil KOR — U EQMHMIA NPUAHATMIA Y CBITI 3aciB
ineHTudikayii uiHHKx nanepis.

Kopudikauis uiHHWx nanepis y HOWIl kpaiHi 3iACHIOBATMMETLCR Hauiosans-
HUM 0EN03MTapieEm VKchHu HQ NIACTORI BOHKWX, AKI NOBMHHI NONOBATHCS YYQCHM-
xamu HaujoHansHoi genozurapHol cuctemu Yepainw (HOCY), MNpu notpebi ans
cTeOpeHHs singnosiaHoi Basu panux HOY spaxosysatumeTsea it indopmaia, ska
rapidwna sig JKUMDP.

Yei koaw wiHHux nanepis, npuceoeri HouioHansHum genoautapiem Ykpain,
ByayTs onpunioareni 8 odiuinHux sacobax macosoi inbopmauii, a noganswe ix

3 rifHO 3 HOBOK PEACKUIEID AEAKMX NYHKTIB pilweHHs [JepxasHoi komicii i3

sukopuctarHs yuacHukamu HOCY apifichiosatumeTses signosigHo Ao Bumor
OKUNDP ra HAY. 3a piwennam OKLMN®PP Ne 21 emitenTi 30608 83aHi BHECTH
pekei3uT “kop uiHHkx nanepis” 4o BiANOBIAHMX cepTudikaTis UiHHMX NONEpIs.

Piwennam 30608 s3aH0 ociB, aki 3AIRCHIOIOTL AIANBHICTE HO PUHKY LIHHWX Na-
NEepiB, EMITEHTIB, YMi LiHHI Nanepw sunylueHo B BeagokymeHTapHin dopmi Ta ne-
peﬁyau 10Tk Y NICTUHIY PoHAoBMX Bipx i Toproaeano-inJOpMGu,iﬁan CHCTEeM, 10
kitua 2001 poky odopmui signosiaHi ceptudikat.

[NposegesHs KOAMDIKAUIT B HOLWIA NEPXAB] AACTE 3MOMY 3HOYHO MIABMLLMTA fK
HORIAHICTS 36EPEkeHHs 30 IHBECTOPOM Npasa BnacHocTi (0Bniky LiHHWX Nanepis), Tak
| ROBIPY BKNOAHMKIB 10 CHCTEMM, OCHOLLEHOT CY4OCHOD, HOAIMHOIO TEXHONOTIED,

Hymepauia (kogudikauia) LiHHKX Nanepis 4OCTs 3MOTY CNPOCTHTH NPOUERYPY
ineHTUdikaull LiHHKX nonepis, cTangapTuaauli ix obniky Ta obiry y AenoauTopHii
cucTemi, osTeHTudikauil (Nepesipk HO CNPOBXHICTE) TO CNpUATUME THTErpauii
HaUoHaNEHOro GOoHOOBOrO PHHKY B MXHODOOHI PUHKK KaniTany.

HOY npoeoamts Hymepauio (koaudikauiio) LiHHKMx Nanepis BiGNOBIAHO A0 MixHA-
POAHWX CTAHAGPTIB TO YKPAIHCEKOI HOPMaTHMBHOIBa3K 3 nucTonana 1999 poky. 3a uen
HOC KOPNOPATUBHUM LiHHMM nanepam npucsoexo 459 kopie. Y nuctonani 2000 po-
ky HauionansHuuin penoavrapiin Yxpainu poznouas taxox kogudikauio obnirauii
BHYTRILLIHLOT AEPKABHOT NOIMKKM — HA CHOTONHI NPUCBOEHD Bxe 24 Takux koau.

Piwenns OKLIMNDP No 91, axe 3aknange OCHOBM AN CTROPEHHA EAMHOT CTAH-
AQPTM3OBAHOT CHCTEMM aenosuTapHoro obniky s Ykpaidi, Habyno umuHHOCTI
20 keitHa 2001 poxy.

Mukxona B 1oHCKOBCBKHHA,
E “Bichnk HBY".
®Poro JleoHiga Jlo6poBonbcbKOro.
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Hauionansnuii 6anx Ypainu
giosananue ceoe€ 10-pinvun. Ypouuc-
mocmi i3 yiei Hazoou giddy.IUCA 8
Kueei ma mepumopiarsnux ynpae-
ainnax HBY. Hauwa po3nogios — npo
ceamo 6 cmoanyi Yxpainu.

OISy Ha iCTOPilO, AeCATh POKIB —
HEBEJMKHH BIATHHOK dvacy. Tum
OunblIIe, /Ui OCATHEHHS TAKHMX Hall-
3BMYAIHO CKJIAIHUX TIPOLECIB, SIK po30y-
JI0BA HOBMX JIEPKABHO-MOTITHYHOTO YCT-
poIo, eKOHOMIYHOI Mojaesi i, 30Kpema,

Boaooumup Cmeavmax:

“[lesni docsernenna Hauionanstozo banky
MU 86ANCAEMO AulUe 000PUM NOHLHOM,
cmapmom Ha maubymmue ”.

OaHKIBCBKOT cHcTeEMM. 3apyOixkHi KpaiHK
BUTpadaJIi Ha 1ie Garato AecsaTUiliTh. Aje
3 MO3MUIH MWBUAKOMIAMHHOCTI Yacy,
CTPIMKOI0O Hporpecy B CYCHilbHO-eKO-
HOMI9HOMY | IOJITHIHOMY KHUTTI Ta iHTE-

UEHTPATbHUAGARK

XpoHika/

rpailii Haulol KpaiHu Y CBiTOBI MOMITHYHI
il eKOHOMIUHI MPOLECH ACCATh POKIB —
repion JOCUTL 3HAYHMIA U TOro, 1106
NiAONTH MLACYMKH 3p00GJIeHOr0, KPUHTHIHO
OCMUCIUTH OPOWACHWIA LLISIX | BU3HAUM-
TH 3aBAaHHs Ha ManbyTHE.

[Mepmnit osineit HauionanbHoro
Oauky YKpaiHu ang 4acTUHHU HOro
npauiBHUKIB — noaia 6lorpadivuHa i,
oTXKe, e nopoxya. Bouu Opanu bes-
MOCEPEeAHI0 Y4aCTh Y TBOPEHHI IIEHT-
pajibHOro DAHKY HE3aleXKHOI JEPKABH,
Oy cBiAKaMM 3MiH i oHOBJIeHHs. bara-
TO XTO BIATONI 3MIHMB Miclie pobOTH,
ajie 36epir y cepui Tensunii enoran npo
LEH BeMKHIT KOJICKTHUB.

VYBiuHeHuit y 6poH3i reHiit ykpaiHCbKO1
koMmenii Muxosa SKoBYeHKO LI 3aI0Bro

- YSajd e

2335

JI0 MOYaTKy YPOUMCTOCTEH XUTPO Mpy-
JKMTBHCS Ha CBOIM BIUHiIT 1aBouli, croc-
Tepiraloum, SK IJIolla i CKBEp Iepes
HamioHanbHuM Tearpom imeHi IBaHa
(MOpaHka MOBHATLCS JIIOAOM: Lie ApPY3I,
BiJIKJIABIIM CTIPABM, NPUHALILIN LOTO MO~
JMTHBOMY TEIUIOro nHs BiHwysBath HBY.

CpaTkoBo odopMiieHa CleHa, KBIiTH,
My3uKa., ¥ TNepenoBHEHiW 3ainl — npa-
niBHMKH Haunionanbnoro 6aHky Yk-
painu, wienn Panu HBY, kepiBHUKM
Acouiauii ykpalHCbKMX OaHKIB, ypsi-
JOBL, HAPOIHI AemyTaTH YKpaiHu, npe-
crapHuku Anminictpanii [lpesunenta,
rOJIOBU MpaBjiiHb KoMepuiiHux DaHKiB,
3apyOiKHI TOCTI.

Ypouucrtocti 3 Haroau 10-1 pidHwALLi
HauioHaibHoro 6aHky YKpaiHu posno-
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Bixmop IOwenxo:
“A wacaueud, dueaayucs éam y eiti... "

YUHAIOTh Beaydyi — apructu Harans
Cymcbka Ta AHaroniil XocTikoeB. Bonu
BITAIOTH MPUCYTHIX 31 3HAMEHHOIO TTOMI€I0
i 3anpouyioTh Ha cueHy lonosy Harii-
oHaJIbHOTrO GaHKy Bomomumupa Crelib-
maxa, I'onoBy Bepxosnoi Paau Isana
[Tnroma, [Mpem’ep-minicTpa BikTtopa
IO1exka, rofoBy npasaiHHs YKpaiHChbKO-
ro akIiOHEepPHOro KOMEpLIIHOIro NpoMuc-
JIOBO-1HBECTULLIHHOTO BaHKy, MEepLIoro
l'onosy [Npasninng HauionaibHoro 6aH-
Ky Bononumupa MatBieHka, 3acTyrnHuka
rnasu Amnminictpaiii [Tpesunenta Onera
Hbomina.

Isan Ilarow:

“Ilpedcmasruri GAHKIBCHKUX | HAVIKOBUX
Kin Maiomb micHiwe crignpauiosamu

3 Bepxosnoio Padoio”.

o xoser i rocTeit 3sepraersca Ionosa
HauionansHoro 6anky Bomomavup Crelib-
Max:

— [Mepuinii pik TPETHOrO THCAYOMITTA
— 2001-i1 — 1eBHOI0 MipOKO 3HAMEHH U
| Ju1st ©araThoX IHCTUTYLIH HAlIOT MOJIOIOT
e —==t

BicAMRHBY, AMITEHD 2001

lpusimanns eid Ilpezudenma Vipainu
GUONOWLYE 3ACMYNHUK 2Aa6U
Adminicmpauii [lpesudenma Oaee [Jvomin.

Aep:KaBH, siKa He3abapoMm CBSITKYBATHME
AECATHINTTS He3anexHoceTi. ToMy, BiI3Ha-
yaouu 1osisei HauionanrsHoro 6anky
Ykpainu, Mu moBuHHI rnboKo ycBino-
MJIIOBATH, LIO CBOEMY HAPOIDKEHHIO Y
CTaTyci HEHTPAILHOTO DAHKY KpalHu re-
pelayciM MaeMo 3aB/IsiuyBaATH iCTOPUIHUM
COUiaTLHMM 3MiHaM, SKi BLIOY/IHCS B YK-
pafHi Ha rouatky 90-X poKiB MUHYIOIO
CTOJITTH.

He 6e3 XxBUWIIOBAHHA MPOMOBIISIE J10-
]I()Ui,-'lﬂ‘h BIH Mir OM ckKazaTH 3HA4YHO
Oinblie, BUNHILIOBIIN 38 paMKH BilBeae-
HOTO clLieHapieM yacy, 60 XK Ha iforo ouax
1 3a Horo yyacti HauionanbHuit HaHk,
1€ TaKWii MOJIOAMI 3a BiKOM, HabypaB
De3UiHHOro IOCBIOY, H0JIaB MigHoOMH i
TPYAHOILI, MiATPUMYIOUH EKOHOMIKY YK-
paiiu. B uiif yctanoBi 3aBxau nmam’gara-
10Tk, 1110 TPOLIi — 1Ie KPOB €KOHOMIKH, a

Y ceamrosi Oni minsiom
nasimo o01uMyA Kpauio
L% _noaoeunu xoaexmucy HBY:

Danky — 11 cepue, ¥ Haa3BUYaliHO KOp-
CTKHX YMOBax MepIIMX POKiB — pPOKIB
EKOHOMIYHOrO craty — BAAIOCH Moa01a-
TH TinepiH(AALilo; CTBOPUTH BITHH3HS-
HUM BATIOTHUH PUHOK 1 BAACHI MiIXKHa-
POIHI BATIOTHI pe3epBi; yCHillHO MpoBe-
CTH TPOLIOBY pechopmy, 3anpoBajIuBIIN
MMOBHOUIHHY HalllOHAJLHY BAIIOTY; pO3-
pOOUTH Ta HA 3aKOHOIAABYOMY pIiBHI
BIIPOBAJMTH CYYACHI METOAM M IHCTPY-
MEHTH PEryjiloBaHHs FPOIIOBO-KPEIUT-
HOFO PUHKY, CTBOPUTH MOTYXKHY i 10C-
KOHay IUlaTiKHY CHCTeMy: TIepeTH Ha
MIKHAPOAHI CTaHaapTH OYXraaTepchbKOro
00JIIKY Ta 3BITHOCTI; HAJIATOAUTH BiTUM3-
HSIHE BHPOOHMUTBO DAHKHOT i MOHET;
pPO3pOOUTH 3aKOHOIABYY il HOPMATHB-
HO-MpaBoBy 0a3y (yHKIIOHYBaHHS
DAHKIBCBKOI CHCTEMH.

Boaodumup Mamaienxo:

“HayionaavHuii 6anx 3a62cou 6UKOHYE
piwenns llpezudenma, Bepxosnoi Padu,
ypady, xo4a yacom ue it dysce ckaaduo .




ﬂ“ii . Boaodumup Cmeavmax epyuae 3a0xoqy-
SEEEEEARARE - CRERRREALAD iRARESTEE L i ganvhy sidsnaxy Hauionarbrozo 6anky -
nazpyoHui snax “llovecna giosnaxa Hauio-
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=S Haavroeo Ganky Yipainu” Ieany Ilarowy.
i

b [TpuBiTaHHs 3 HATOAW CBSTA BLL IMEHI
e [MpesuaenTa YKpaiHH BUTOJIOCHB 3aCTYII-
:% HUK riaaBu Aaminictpauil [lpesuaeHTa

Ouer JIbomin. [71aBa gepKaBu BHCOKO
OLLIHKMB BeJnue3HMit Bkian HatlioHanbHO-

Ha nam’ams npo eiddany npauio Ha 6aazo
Bimuusnu.

ro 0aHky B (OpMyBaHHS BITYM3HAHOI
faHKIBCHKOI CHCTEMM | modaxkaB rmpa-
uisiukamM HBY akrusizyBati ¢diHaHCOBI
3YCHJLISE, CIIPAMOBaHi Ha PO3BUTOK pealib-
HOTO CEKTOPa eKOHOMIKH.

: y CHOBHEHUM 1LIXPOI 100pO3UUITHBOCTI
Bixmop HOwenxo: S 3 T4 KOJOPUTHOTO TymMopy Oyjio BiTanbHe
“A iz edaunicmio nomucnye ou : cnoBo Fomoeu BepxosHoi Paau Isana
PYKY KOJCHOMY 3a e, wo M ITaoma. BriM, roBopuB BiH PO CEPito3Hi
GUCOKO md!{mu L mpumaau - peui: aKIo Oe3neKy AepXKasH 1 Hapoay 3a
pisens Hauionaavnozo oanx) yacis koauHsoro Coio3y 3abesrneuysaiu

HacaMnepe 30poiiHi cuaM i pakeT, To

0= : ol 5 A A L Y- . _ ", BIeHHK HBY, AUTTEHE 2001
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HHUHI LIe poOUTE ¢TablibHA FPOLLIOBA 04K~
HUUA, TOX PpO3BUTOK BITYM3HIHOI
0aHKIBCLKOI CHCTEMM ChOTO/IHI € Mepuio-
4yeproBuM 3asaaHHsaM. FlepeiiHaTics Ln-
M TTpoOIeMaMi MaloTh He TUTBKH OaHKIpy
— BCi Halli CHiBBITYM3HUKHN MOBUHHI
VEBLIOMWUTH POJib OAHKIB YV JKUTTI KpaiHM.
Hlonpasna, 3aysaxkup Isan CrenaHosuy,
Cy0'eKTH MIINPUEMHHUHUTBA L€ BiIvdyBa-
10T NIEBHHUI TOJI0I Ha KPeAUTHI TPOLIOBI
pecypcu. Hlod BunpasuTi cUTYalIiO, BiH
3AKAMKAB TMPEACTABHHUKIB DAHKIBCHKUX i
HAYKOBHMX KiJl 10 TicHiwol crniBrnpaui 3
BepxosHoto Panoro.

V aeuto iU MIommHI po3BUHYB BUC-
nosieHe IBanom [lnomeM nobaxaHHs
[Tpem’ep-minictp Ykpainu Bikrop IO0men-
KO: HaSIBHICTb Ae(DILIMTY rPoILEi BIH Tpak-
TYBAB SIK MO3UTHUBHUI (haKTOP, OCKIIBKH
HUHI CYCIUTLCTBO BXKe 3a0yJ10 1Mpo AeiuuT
toBapy. A 1€ Biktop AHApiiioBMY BUCO-
KO OLIIHUB PiBeHb BUKOHAHHS KOJIEKTUBOM

Boaoodumup Cmeavmax epyqac 3a0Xo04yeais-
ny eidsnaxy Hauionaronoeo 6anky — Ha-
epyonull snax “llovecna sidsnaxa Hauio-
Haavnoeo Ganky Ykpainu” Boaodumupy
Mameienky.

HauionanbHoro ©GaHKy #oro Halro-
JOBHINIOT (yHKUIT — 3adesnedyeHHd
CTabUIBLHOCTI HALLIOHANIBHOI IPOILIOBOI 011~
HuLi. He3paxkaioun Ha MOIOINIA BIK,
LEHTPaJIbHUIA DAHK YXKe HAKOTIMYUB
3HAYHWI TOCBiI yIpaBIiHHA (PiHAH-
CaMM IepKaBH.

['onoBa npainiHHa YKpaiHCEKO-
ro akuioHepHOro KOMEepuUiiHOoro
MPOMUCTOBO-1HBECTUILTIITHOTO DaH-
Ky, nepwiuid [omosa Tlpasninng
HBY Boaoaumup Martsienko Biji-
3Ha4YWB, L0 L‘ln()l'i),-'llli 6EII[KIH3CI)E{11
cuctema YKpaiHu € He riplioio, HiK

Boaodumup Cmeapmax epyuac
saoxouyeanviy gidznary Hauionans-
Ho20 Oanky — naepyonui snax “llo-
wecra eidznaxa Hauionansnozo 6an-
Ky Vipainu” Bacuaro Bypaky.

Bl(‘rﬂ?@ HBY, AMIMEHS 2001
Rt ;

_LEHTPANHAN BAHK

- 3acayceHi Haeopoou epyueno, menii npueimanis

gueonowero. A 3a 1QWMYREKAMU HACMPOrOOmab -I'.l"f('”fj_'.’_l'.1:'('”””!’ VHACHUKU KORWEPY,

Y PO3BHHYTHX KpalHax 3axony.
Ajte it KoMepuiiHi GaHKu, i
HamionansHuii 0aHK, 1 HAYKOBLI,
i IpaKTUKH — BCi MTOBUHHI MOIY-
MAaTH Hal TMM; SIK HABYMTHCH Y-
PaBasSTH FPOIIMMA B CyBEPEHHI
VKpaiHi.

3aKMOYHUM aKOPIOM YPOUMC-
IO YACTHUHM CBSITA CTANIO BPYUEH-
Hs1 Haropon HauionansHoro 6at-
Ky — HarpyaHoro 3Haka “[lovec-
Ha Bif3Haka HauionansHoro 6an-
Ky Ykpainu”. 3a Baromuii 0co-
OMCTUIT BHECOK Y CTBOPEHHS |
PO3BUTOK DaHKIBCLKOI CHCTEMH
Ykpainu, po3poOKy Ta BTileHHs
TPOILIOBO-KPEAUTHOL TMOJITHKH,
CTPSIMOBAHOI Ha 3POCTAHHS eKO-
HOMIYHOTO MOTeHIIany KpaiHi Ta 3 Haro-

a1 10-1 piunuui HBY Bonomnmup Crelib-

Max BpyuuB 1o Haropoay ['onosi Bepxos-
HOl Paan Ieany Ilawomy, Mpem’ep-
MiHicTpy Bikropy lOmeHky. ronesi
npapiiHHA YKpPalHCEKOTO aKllioHepHOro
KOMEPLIiHHOTO MPOMUCAOBO-1HBECTH-
HiHoro 6aHky Bonoaumupy MarsieHKY,

“Coaoeenrxo” M.Kponues-
HUNBKOZO ¥ GUKOHAHHI
Baaenmunu Cmenoesoi.

.
-

3ACTYITHUKY roJioBy npasiinus OumaiHo
ro Gauky Ykpaiau, v 1991 poui — Fonosi
[Mpasninus YKpaiHCbKOTo peciiyOiikaHcb-
Koro 0anky Hepxbanky CPCP
bypsiky.

[Tin crpimki xBual paibey LlTpayca
[MOYEeCcHi rocTi NOJUIIAIOTH
MPUEAHYIOTECS 10 LISAaYiBR ¥ 3¢
BHUM KOHIIEPTOM [MOpamLyBain
caMO0Ib HAPOOHUX iHCTpYMeHTIB * PinHi
Hacnisu” HauionaibHoi (itapmMoHil Yk-
paiHM (XYAOXKHIi KepiBHUK
Ha apTucTka Ykpainu Hina [Mpouernko)
ra aHcamMbdink cydacHol xopeorpadii
“Cysip’a AHIKO™ (Xy10XKHii1 KepIBHUK —
3JAC/AYKeHa apTHCeTKa YKpalHun AHIKO

: R
3ACHITIO

CHEHY 1

Il l4_\_-L\"|

BCIX daH

3ac/VIKe-
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Pexsiasijii). OKpacoio Beqopa CTaB He-
MMOBTOPHUIA CIMiB HAPOIHUX APTHUCTIB YK-
painu, conicris HaillonaaeHoi onepu Ba-
seHtuHu CrenoBol ra Muxaiina [dinuka,

V weinelnuii geyip npodaemu He 3HUKA- _
0mb, 60HU AU 8IdemMynaroms Ha dpyeuii R, N p— g N | s
HiaH. - &

3acCnyKeHoro aprtucra Ykpainu Onek-
caHipa BacuieHKa, 3aciayxXeHMX ap-
THCTIB YKpaiuu coaictis HauioHanbHol
onepu Ipunu Cemenenko, [lerpa Ta
[Tapna FlpuitmMakis. YIpoaoBx KOHIEpP-
TY Ha/l 3271010 JIMHYIO TPeneTHe NOeTHY -
He cinoo Onexkcannpa Onecs y BUKO-
HaHHI 3aC/AY:KeHWX apTHCTIB YKpaiHu,
apructis HauioHaabHoro reatpy iMeHi
[.®dpanka Onekcisa Bornanosuua Tta
Inau Kaninoc. IckpoMeTHHM ryMopoMm
CUTTHYB 31 CLIEHH HApOAHMIt apTHCT YK-
paiHu, apTuct HallioHaAsHOro TeaTpy
imeHi I.@panka Bornan Beniok. A ioro

Hoaim y euxopi
6AAbCY.

KoJjieru-(hpaHKiBill Mid KEPiBHUIITBOM Ha-
poaHoOro aprtucra Ykpainu OniexkcaHapa
3aIHINMPOBCHLKOTO 3aBEePIIWINA CBATO Iy-
MOPUCTUYHMM BiHIIyBaHHAM HatlioHanb-
HOTO DaHKY Ta OaHkKipiB. o HUX 13 Hali-
KpamuMM mnobdaXaHHAIMHA NPUETHABCS
rOJIOBHMI pekucep CBATKOBOIO JIilicTBa,
3aCHYKEHUN iy MUCTEUTB YKpaiHu
Amutpo Yupumioxk.

CsitnaHa KomnaHrieyp,

‘BicHux HBY".

®oto B. Herpebetbkoro
Ta B. 3akycuna.
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{ OIHAHCOBUi PUHOK )

Touka 30py/

inancosux opzanizayiii.

OanKiecoKux cucmem.

Mepcnexmues
 HECMHAPMIHLX CHEM
CAIBPOGIMALME] 3 KAEAIOM

Y keimni 2001 poxy na inancogomy punxy Yxpainu eiodyraca 3naxosa
noodia: oanx Westdeulsche Landesbank Girozentrale (WeslLB) nadas xomnanii
“THK-Yxpaina” xpedumy poamipi 50 man. oonapie CIIIA. Ile naiidirounii xpedum,
nadanuti komepuitiniii cmpyxmypi 6e3 zapaumii deprcasu yu MidcCHAPOOHUX

3aznauumo, wo “THK-Yxpaina” eon100i€ 00num i3 natoinsuux y €eponi nadg-
monepepoonux sasodie — Jucuuarncorum (AT “TuHOC” ). 3acnosnurxom yiei yi-
painceroi komnanii € pociticoka “Tiomencovka naghmosa Komnauis”, mpemsn 3a 3a-
nacamu @i oocazanu 6u0o0dymry eyzneeooneeoi cuposunu é Pocii. “Bicnurx HBY”
nyoaIKy€ wio cnamniio e auwe 3 02110y Ha 3nauyugicms nodii, 2adaemo yuma-
uam 6yode maxoxnc yikago O3HAUOMUMUCA 3 0YMKOI0 POCiicbk020 excnepma One-
2a Tuxonwoxa uodo giominnocmeid y pooomi yxpaincsxoi ma pociiicexoi

04YMA “MIBHIYHOIO CYCIAA”

a IYMKY (hiHaHCOBOIO AMPEKTOpa KOM-

nanii “THK-VYkpaina™ Onera Tuxo-

JII0Ka, 3a CMeKTpoM DaHKIBCBKHX TO-
cayr YKpaiHa Majao BiApi3HSETbCA Bid
Pocii. OnHak pociiicbka DaHKIBCbKaA CHC-
TeMa Mae WMUpoKMH Habip crnocodiB
BUPIlIEHHS 3aBIaHb, SIKi CTABUTb TIEpPEmd
OaHkoM KiaieHT. BoHM BHM3HAuyaloTbCs 3
YpaxyBaHHAM BUMOTI KOXHOTO KOHKPETHO-
ro KJIi€HTa, TiJl KOXHe KOHKPETHe 3aBlaH-
Hsa. “THK-Ykpaina” BusiBuna, 1o yk-
paiHCbKi GaHKK Mpy BUPILLIEHH] CXeMHUX
MUTaHb BiIMYBalOTh MeBHI TpyaHoiui. Ha
BIIMIHY BiZl YKpaiHCBLKMX, ¥ pociiicbKHX
OanKipiB — OLILIIKIA A0CBiA poboTH 32 He-
CTAHJAAPTHHMH CXeMAMH CHIBPOOIiTHHIITBA 3
KJHEHTOM.

“Y pi3HMX KJIIEHTIB — Pi3Hi cxeMHu, 3a
SIKMMHM 1M HeoOXxinHo npaiosatu. B Pocii
Y KOMIIaHil HIKOJIM He BUHMKAJIO npodiem
LIO10 1X peai3allii; 3aBAaHHs 3aJydyeHHS
KOWITIB, MiHIMi3alil pHM3MKIB Ta OI-
THMi3alil ()iHAHCOBUX | TOBAPHHUX MOTOKIB
ycnilHo BupitnyBanucs. B Ykpaini 6ankn
He JO0BIpAIOTh KIIEHTY 32 DpPaKkoM NpakTH-
KH PoGOTH 32 HOBMMH HECTAHIAPTHUMH CXe-
mMamMu,” — CTBEpILKYE naH THuxomokK.

YkpaiHcbKi DaHKK, Ha IyMKY Mpei-
CTaBHMKA OIHIET 3 HANBLNbILIKMX HaTOBUX
KoMmaHiit Pocii, He po3pobunu nepeniky
mocayr s sesaukux VIP-kiientis!, no

! VIP-kiieHTH — 0coBINBO MOBAXHI KIEHTH (Bl
aHr. very important person).

SIKMX BXOOWTH, 30Kpema i “THK-Yk-
paiHa”. MoXJIHBOCTI mono peanizauii
3HAYHMX KPEIMTHHMX MPOEKTIB ¥ HHUX
obMexeHi 3 ornaay Ha obcar kaniTany,
pecypcu, JiMiTH, DocBilL poboTH i pe-
ryjiomui nojoxeHHs HauionanbHoro
banky. baHkiBcbka cucrema YKpainu
3 00’ €EKTUBHUX MPUYUH “3aperyiboBa-
Ha” i He a€ 3MOTHM TBOPYO INPaLIOBATH
B IopuanyHOMY nosi. [lpuyomy itaetn-
¢Sl BUKJIIOYHO MPO HisUILHICTL Y paMm-
Kax 3aKoHY.

[lle on¥H YMHHUK, KW BH3HaA4Yae
pPUHOK DaHKIBCHKMX MOCJAYr: B YKpaiHi
Maio GaHkiB i3 BucokonpodeciitHuMM
KOMaHIaMHU, SIKi PO3YMIIOTH KJli€EHTA 3
Hanisciosa. Bianrtak 0aHKIBCHKMM
npauiBHMKaM Tpeda yacoMm “po3KoBy-
BaTH~ BCIO CXEMY 1 JOBOAWTH Be3pu3H-
KOBICTh, 3aKOHHICTL 1 CeHC peaisallil
KOHKpeTHOI yroau. “Koau npauioemn i3
npodecioHanroM, oMy AOCHUTb OAHOTO
Norasaay Ha KJi€EHTa | JOKYMeHTaLlilo,
o0 3po3yMiTH, 1o coD0I0 CTAHOBMTH
KOHKPETHA yrojia: 3aKOHHA BOHA UM He-
3aKOHHA, MepCclieKTHBHA 4Mu Oesrep-
cnekTuBHa. Komannu daHkiBCcbKOro me-
He/IKMeHTY cepeanboi jaHku B Pocii i B
YKpaiHi cyTTEBO BiIpi3HAIOTHCA 32 AKICTIO
Ta npodecionanizmom,” — CTBepIKYE
Oser Tuxonwok. Moro komnanis Bxe
Biguyna ue Ha cobi. [To cyti, HUHI MeHe-
Jjukepu HadTOBOI KOMITAHIl HABYAKOTh
DaHKiBCBKMIT TTepcoHan Tomy, sik Tpeba
npauwBaTy 3 BeJMKOW (QipMOI0 Ha
(piHAHCOBOMY PHMHKY.

Oner laBpuw
OM0BHIA KOHGYMbTAHT (HEDOPMALIIAHO-
axanitnyHol rpynu “Haghrorasosa BepTukams”

HALIIOHANbHUW BAHK YKPATHW
CTUMYNHE KPEAUTYBAHHS
BAHKAMM MPOMUCI0BOCTI

11 KpaiHcbka DaHKiBChbKa cUCTeMa

HWHI Harajaye MeHi pociiicbKy 3pas-

Ka M'STHUJIITHBOT NaBHOCTI, KOJH
KOXHa oJlirapxivHa cTpyKTypa majia cBii
obcayrosyounii 0aHK, — MNPOAOBXKYE
¢hinancosuit aupekrop komnanii “THK-
Ykpaina”. — ToMmy KoxeH HaHK, sSIKMiA
00BCIIYTOBYBAB OJIirapXiuHy CUCTEMY, HiKO-
M HE TMepeTHHABCS 3 KOHKYPYIOUO0I0
crpykrypoto. Ckaximo, THK Hikonn He
Mora 6 mpautoBati 3 baHkamu “Cronny-
HUi", “Menaten”, ABToDaHKOM. AJle 1Ba
POKM TOMY, MiC/Is KpU3Hu, DaHKipu 30arHy-
JIM: MPaLOBATH JIM1IE HA CBOIX aKlliOHEepiB
— HE BEJIbMM BMTilHA, a 4acTo il 30MTKO-
Ba cripasa. “ Kumenbkoi 6aHKH” cTaIM He-
nepcnekTusiuvu. Huui B Pocii 6anku Bin
cerMeHTalll 3a “KJIaHOBUM” MPUHLMIIOM
nepeiiii 10 cerMeHTallii 3a rajay3eBoo
03HAKOIO: METaNyprifiHi, MalMHOOY i BHI,
Hadrosi, arponpomuciosi towo. B Yk-
paini OaHKW e He BialimLIM BiJ cTaporo
MPHHLIMITY, 1110 3BYKYE KOJIO IXHIX KOpIIO-
PATUBHUX KJIIEHTIB™.

LLlo crocyeTses nonitukn HattionansHo-
ro DaHKy, TO pOCiHCBKMIT eKCIepT 3roeH:
HHMHI Tpeba peryaoBaTH DaHKIBCBKI ore-
paltii Ha pHKY. Xo4ya KOMIIaHis i BiIYyBae
TPYAHOILLL, OB S13aHi 3 MOJIITUKOIO AepKa-
Bu. bananbHa onepattist 3 npuadaHHS Balio-
TH JUIS1 OTIIATH iIMITOPTHUX KOHTPAKTIB 3aii-
Mae Hemalo poboyoro yacy. [NopyiiyeTbes
AK repuie rnpasuio GaHkipa — “vac €
rpouri”, Tak i apyre — “Bee A1 KIHEHTA B
pamkax 3akoHy”. [lo Toro x KoxHa op-
raHisatlisi, HaJIIeHa XOu SIKUMOCH TTPaBoOM
KOHTPOJTIO, BiIpasy LiKaBUTLCS: a HABILLO
npoBoauThes st onepauisi? To6ro B Yk-
paiHi NMPakTHYHO BIACYTHE TOHATTS KO-
MepPUIfHOT TAEMHMIII, X0o4a 3 TOUKH 30pY

BIcHHUK HBY, AMIEHB 2001
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KOpropaTHBHOIo Bi3Hecy onepallii MaTh
KoHbineHUiitHWIT XapakTep. Komnanii-“oj-
HOIEHKH” i 3a TAKMX YMOB 3HAMIYTh CIOCi0
npautoBaTt, BBakae Oner TUXOMIOK, a s
Npo30puX i BEIMKUX KOMIaHil, AKHMX
OinblicTh, Le crnpuyuHsie b6e3niu TypdoT i
npobuem. ¥ Pocii Bce Habarato npocriuie.

Bynb-sKi odMeskeHHs 4H 3200POHH 3ABHKIM
3BYKYIOTh (piHaHcoBe noJie AisibHOCTI Ta
CTPUMYIOTh PO3BHTOK (DiHAHCOBOTO PHHKY
nocayr. Ckaximo, “THK-Ykpaina™ xorina
0 eMiTyBaTH BiacHi (piHaHCOBI Bekcei, ae
HE MOXKe 1bOTO pOOUTH: € 3a00pOHHA HOP-
Ma, 3riHO 3 KO B 0Diry repedysaiorhb
Juie ToBapHi Bekceni. © He posymilo, —
JUBYETBCS MaH TUXOMIOK, — YoMy OjHi
BEKCe/l BUITYCKATH MOXHA, a iHLi — Hi.”

“Beaxato, nio Hanionaasamii 6ank Yk-
paiHM CLOTOAHI CTHMYJIIOE KpPeAMTYBAHHS
oankamu npomucaosocti. Lllonpasna, ne-
sIKi BaHKM He 3alliKaBieHi y KpeauTyBaHHi
peajibHoro BupodHuka. o peui, B Pocii
KpeauTHA CUTyallisl HUHI KapaAuHalbHO
aMiHunacs. 3 ogHoro Goky, LleHTpoGaHk
HAMaraeTbCs KPeAUTYBATH BUPODOHHKIB ue-
pe3 KoMepuiiiHi DaHKM, 3 JIpyroro — Ko-
MepuiiiHi DaHKK caMOCTiiiHO OepyTh y4acTb
y iX KpenouTyBaHHi, — 3a3Havae Oner Tu-
XomoK. — By3bKicTh puHKY (hiHAHCOBHX
nocayr YkpaiHu, Ha ioro IyMKy, 3HaYHOIO
MipOI0 NMOSICHIOETBCS PU3MKAMMU, SKi HE XO-
YyTh HECTH BJACHUKM KOIUTIB, PO3MILLLYIO-
YK PECYPCH HA YKPATHCbKOMY PHHKY.

Bonnouac HauionanbHuit 6aHK npo-
BOJIUTD 3aKOPCTKY MOJITUKY 111010 BaIO-
TOOONIKOBUX onepalliii, yHaclailoK 4oro
OaHKu He B 3MO03i (hOpMYBaTH AKTHUBHU Y
BKB. Bpaxaio ii npasunbHol0, 60 mnpa-
LIOBATH JIMLLIE HA CIEKYJISITHBHUX yroaax
— HecepitozHo. Mos no3uilist Taka: daH-
KH NOBHHHI KPEIMTYBATH PeaibHOro no3u-
Ya/IbHUKA, PeasibHOTO BHYTPIlHLOTO BHPOO-
Huka. ([lo Taxux s 3apaxosyio i “THK-
Vkpaina™). Bigrak GaHkipu 3MOXYTb
BUPILLIMTH 1PoGiaeMy po3MillleHHs CBOIX
AKTHUBIB (NMPUYOMY B IOCUTb HajiiiHi Oe3-
PU3UKOBI MPOEKTH) Ta OTPUMYBATH
cTabibHUIA LoMicsuHMit noxin”™.

Ha aymky pociiicbkkux tiHaHcHCTIB, B
VkpaiHi € 65M3bKO JeCsSTH CUCTEMOYTBOPIO-
10uMx OaHKiB. BoHM MaloTh BeTUMKHMIi 0DCsIT
pecypciB, npuuoMy HeposMmitleHux. Cepen
Hux — [1puBardaHk, SKHii HELLIOAABHO 3a-
MPOMNOHYBAaB HA(TOBUM KOMMAHIAM: TTPO-
rpaMmy posMilleHHst obuirauiii Ha pUHKY
Ykpainu, “Asans”, [Tpominsectbank, Ykp-
coudaHk, YkpekcimMbaHk, Abha-6aHk,
AKB “Paitdpdaiizendbank Ykpaina”.

KPEAWT WestLB

O MPUXOAYy Ha VKPAalHCBKHI PUHOK
“THK-¥Ykpaina” noHan Tpu pOKH
rutiaHo crienpainoBana 3 WestLB. “ITo-
YMHAIM 3 TOTO, 1110 DaHK HaTaBaB HaM: RIacHi
KPEIMTHI PecypcH, a TOpPiK CHHIMKYBAB pe-

{ ®IHAHCOBHI PUHOK )

cypeu s nipuabanss “OpeHbyp3bKoi Had-
tosoi komnauii” (OHAKOQ) B Pocii,” —
posnosinae Oner Tuxomok. Lle 6ysn 3HauHi
KOLLTH, i DaAHK HIC BIIMOBLIAIBHICTD HE JIH-
[Ie 3a BJAacHy, a i 3a 3aJydeHy Bil iHIIMX
3aximIHuX OAHKIB YacTKy. 3 orisiay Ha ue, a
TaKOX Bpaxosyiouw, mo WestLB npainoe
Ha PUHKY YKpaiHi BXKe 1IOCTHif PiK, i3 cepri-
HSl MUHYJIOTO POKY KOMTIIaHist BeJia nepero-
BOPH PO OTPUMAHHS KPEIUTY.

[HitiaTopoM i rapaHTOM LILOTO KPEeAUTY
BUcTynuiaa matepuHcbka “TiomeHcbKa
HadroBa KoMmnanis.” BiacHe, cxema Kpe-
JIMTYBAHHS HIYUM [PUHIKIIOBO He
BIIPI3HSETLCS Bil 3BUMATHOTO TOProBOro
¢hiHaHCyBaHHS, — BOHA JIMLLUE CKIa1Hila
34 TEXHIKOK BUKOHaHHSI. B3sith yuactb y
cHHAMKAUIT 610 3aNpOIIOHOBAHO LLE ABOM
bankam — Ykpekcimdauky i Paiidpaii-
3eHbaHKy. 3a yrogow WestLB cunamkye
pecypcH LMX GaHKIB i BHALUIAE YACTUHY
cBOIX pecypciB. [lani nounHae aisiTu pe-
BOJIbBEPHMIT MEXaHi3M KpeauTyBaHHS:
rpoili HaAXomsiTh Bil OAHKY TpaHILaMM,
3aKYTOBYETBCS 00YMOBAEHMI 06csr Had-
TH, AKUWA mepepobiasieTbess Ha Jlucu-
yaHcbKHagTooprecuHTesi. PeanisyBaBiimn
rotoBi HacpronponykTu, “THK-¥Ykpaina™
MOBEPTAE MO3MYKOBI KOIITH i BOAHOUAC
3a/Iy4a€ YEPrOBHMIA TPAHIL KPEIUTY — Ha 3a-
BO/J HAIXOIWUTh HACTYIIHA MOPLiA HaTH.

“THK-¥Ykpaina™ Bianacs 10 3a/1y4eH-
Hsl KPEIIMTHUX KOLLTIB, OCKUJILKM BapTICTh
pecypciB, sIKi HalaBala MaTePUHCHKAa KOM-
naHis, HabaraTo BMIlLA.

Huui HadTOBUKKM pO3MISAaloTh Mu-
TAHHS 100 MOXJIUBOCTI KpeAUTYBaHHS
WestLB po3sutky HadTOXIMIUHOTO BU-
pobuuursa Ha “JIMHOCI”; Beayrhes Ta-
KOX [EpPeroBopH Mpo 306i1bLeHHs obesiry
kpeanty 3 50 muH. go 100 MaH. ponapis.

“OpaHi€lo 3 mporpam, siKy MM XOTiiu 6
peantizyBati B YKpaiHi criiibHo 3 WestLB,
€ rnporpamMa noramieHHs 6opry JIncnuaHch-
koro HIT3 nepen MinictepctBom thiHaHciB
VYkpainu i WestLB. Lle 3aBnanHs Bupity-
BATMMETRCS B paMKax MOTrokeHHX i3 DoH-
IIOM JIEP2KABHOTO MaiiHa YKpaiHu nporpa-
MU i rpachika noraiieHHs KX dopris. 3a-
3HAYEHi MEXAHI3MM 1alyTh HaM 3MOTY M10-
racUTH KpeIuTH, MOXJIMBO, HE B TaKi KO-
POTKI TepMiHM, SIK LbOTO X0Tinocs 6 Kpe-
JUTOpaM, ajie YecHOo i crpasesIMBO OO0
BCiX cTopiH,” — ckazaB Oner Tuxoiok.

POBOTA 3 IHLLIUMWU BAHKAMUW

pim WestLB, “THK-Ykpaina” cnisrpa-
LIoE 3 DaratbMa NMpoBiAHMMM GaHKa-
MK Ykpainu, cepen sikux [Tpominsect-
baHkK, Ykpekcimbank, “Asaip”, [1pusar-
6ank, Paitddaitzenbank, Anbda-6aHK,
Vkpcoubank. KoMnania nparne npato-
BaTH 3 DaHKaMM He JIKLIE K i3 “TpolIOBH-
MM MilIKaMHK ™, a if HaMaraeTbes 3aJIyIUTH
iX /10 BAKOHAHHS MOTOYHMX i CTpaTeriyHuX

3aBJaHb. /10 y4acTi y BeKCeJbHiit Ta
obairauiiniit mporpamax.

BekcenbHa nporpaMa npuHUMIIOBO He
BiAPI3HATHMETLCS Bil CXeMH, BiANpalbo-
BaHoi y Pocii. PospaxyHkwu 3 niapsiaHu-
KaMM Ta mnocrayalbHUKamM#u OviyBaTH-
MYTbCSl HE Ha rPOLLIOBIi, a Ha BeKCebHIi
OCHOBI: B 00ir BUNIYCKATUMYThCH BEK-
ceni komnanii “THK-Ykpaina”, akumu
“JInHOC” po3paxoByBaTUMETHCA 3a BH-
KOHaHi po0OTH, MOCTaBleHE YCTaTKY-
BaHHA Tolo. [Tpuyomy BoHM 0bepTaTH-
MYTbCSl HA PUHKY BiJIBHO, i3 3aCTOCOBY-
BAHHAM YCbOTO PUHKOBOTO IHCTPYMEH-
Tapilo: KOTUPYBAHHS, MOXJIMBOCTI 10-
CTPOKOBOTO NoralieHHs, iX 3acTaBy Min
BilBAHTAXKEHHS MPOAYKIii TOLIO.

“Mu po3paxoByeEMO Ha MIATPUMKY VK-
paiHcbkuX BaHkiB. Lle nonomoxe Ham
3aificHIOBATH NMpoekTHe (hiHaHCyBaHHs,
TMOB’SI3aHe 3 PEeKOHCTPYKILLi€1o 3aBoy. Kpim
PEeKOHCTPYKUIT BUPOOHUUYUX MOTYKHOC-
teit “JInHOCa”, Mmu MaeMo Hamip BTUIN-
TH MOporpaMy 1oao npuadaHHs i
oyaipHuuTea A3C. lNMpuyomy nporpama
KPEAUTYBAHHSI  MO3WYaJbHUKA  [id
oyniauLTBO A3C, Ha Miii norsiL, — OanMH
i3 HalliKaBIlIKMX NMPOEKTIB /U1 DaHKiB, 10
TOrO X — HaWMIKBIIHIIIMX B aCMIEKTI 3acTa-
BM, OCKLUJIBKH 3eMJIS 3A/IMIIAETHCS Cepio3-
HOI0 CTPaxoBKOIO jig OaHKipiB,” —
ninutecs muaHamu Oner Tuxoniok. Ha
JIYMKY (piHaHCOBOTO KepiBHMKA Ha(TOBOI
KOMIIaHii, ii mepiioueprose 3aBIaHH Mo-
nisirae y AMBepcudgikaiiii pu3ukis, abu npa-
LIOBATH 3 pecypcamu, “He CKIaJeHUMH B
OJIMH KOLIMK.”

=

Ynpasainua HBY y Boauncokiit o6aacmi,
m. Jlyupk.
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S { ®IHAHCOBHi PHHOK ) —
CneujaabHo gast “BicHuka HEY”/

~ OCHOBHi MOHETapHi MapameTpi rpoLLOBO-KPEANTHOTO
‘PUHKY YKpaitn y TpasHi 2001 p.

Poamipu airouoi o6nikosoi crasku HauionansHoro BGanky Ykpainm 8 2001 p.*

Biacotku pitHmMx
Data sBefeHHs y Aio Po3amip pitoyoi 06nikoeoi cTaeku
15.08.2000 p. 27 -
10.03.2001 p. 25
07.04.2001 p. 21
11.06.2001 p. 19

*JlombapaHa craeka HauionansHoro GaHky Ykpaiki Bianosifae poamipy NpoLEHTHOT CTABKM 3a KpeamMTamy "0BEpHANT” | nouMHaYW 3 9 keitHa 2001 P. BU3HA4AETLCA Ta
AOBOAMTLCS A0 Cy6 EKTIB BaHKIBCLKOT CHCTEMW LLOAEHHO.

Mexaniamu Ta o6csirn pedinan

BiacoTkm
MokazHukm 2001 p. Y ToMmy 4ucni 3a TpaBeHb
Bunyuiero B o6ir nnatixHux 3acobie ans pediHaHcysaHHs KoMepuUiitHux BaHkie, ycboro 100 100
Y Tomy uncni Yepea: '
— KkpeamTu “oeepHainT” 97.9
— KpeauTi, npopaHi Ha TeHaepi 2:1 100
— onepauji PENO - —
— iHLWI MexaHi3Mu = -
BincoTku
MokazHuku 2001 p. Y Tomy 4ucni 3a TpageHb
CepeaHa NpoueHTHa CTaBka 3a KpeauTamu HaujoHansHoro GaHky YkpaiHu, yoboro 245 21.0
Y Tomy yucni 3a:
— Kpegutamu “oBepHainT” 24.6 —
— Kpeautamu, NpogaHumMn Ha TeHaepi 21.0 21.0 =

— onepauiamu PENO = =
— IHWWMK HCTPYMEHTaMY = =

MpoueKTHi CTaBku KomepuifiHmx Gankia 3a kpeanTa
MokasHUKK TpaeeHb 2001 p.
Ha mixBaHKIBCLKOMY PUHKY:
3a KpeguTamu, HagaHumMm iHWKMM BaHkam 9.01
33 KpeauTamu, OTpUMaHUMM BIf HWWX BaHKis 8.97
33 Aeno3uTamMun, PO3MILLEHUMK B HLWMX DaHkax 6.13
3a [enosuntamu, 3any4eHuMi Bif iHWWx DaHKiB 5.93
Ha HeBaHkiBCLKOMY PUHKY:
3a KpeauTamu 31.69
3a [enoanTamm 8.64

** 3a WoaeHHoW 3BITHICTIO GaHkis.

20i Macw y ciuni — Tpaski 2001 p.

01.02.2001 p. | 01.03.2001 p. | 01.04.2001 p. | 01.05.2001 p.
. FoTieka. Mpowi nosa GaHkamu

lpowosa Maca (MO), % A0 noyaTky poky | 100.0 | 92.6 i 953 | 995 [ 1063 [ 1051

Arperartu rpowoBoi Macu 01.01.2001 p. 01.06.2001 p.

MO + KoWTK 0o 3anNWUTaHHA Ta Ha PO3PAXYHKOBWX | MOTOMHWX PaxyHKaXx y HalioHanbHii BanioTi
Mpowosa maca (M1), % Ao nosatky poky = 1000 | 94.0 | 96.3 | 1021 | 1051 | 1088
M1 + cTpokoBi Aeno3nTy Ta iHwWi KOWTKH B HauioHankHIA Ta iIHO3eMHIl BamoTax
I'powosa maca (M2), % A0 nouatky poky | 100.0 | 96.2 | 98.6 | 10232 Ll 1065 | 110.2
M2 + uinHi nanepun
 Tpowosa maca (M3), % n10 noYaTKy POKY | 100.0 | 96.0 | 98.6 ITEE 1063 | 109.6

Npumitka, Hopmy dopmysanHs komepuifiHMm Gankamu 000B'S3K0BUX peaepsis NounkHaioun is 16 ciuna 2001 p. audepeHLi0BaH0 3aNexXHO Bif Buajs 3ANY4EHUX KOWTIB (aMB.
"Bichmk HBY", Ne 3, 2001 p.). I3 15 keiTHa 2001 p. HopMy dOpMyBaHHs Daxkamu 0BOB'RAK0BIUX Pe3epBie 33 OBrOCTPOKOBMMM AEMO3MUTAMMN OPWANYHAX OCID Y HAUJOHANBHIRA
8aNI0Ti BCTAHOBNEHO B poamipl 11%, a 3a NOBrOCTPOKOBUMM AEN03MTaMK diddHMX 0GB y HauioHankHii BanioTi — 9%.

13 1 Tpaens 2001 poky KOHTPONL 3a HOPMYBAHHAM KOMEPLIAHUMYK BaHkami 0608 A3KOBIUX Pe3epsis 3MIRCHIETECA DMK Pa3 Ha MICALLb.

Ha samosnenns “Bichuka HBY” maTepianu nigroToenexo npayisHukamu fenapTameHTy MoHeTapHoi nonituku HayionansHoro BaHky Ykpainu.
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TeopeTu4Hul acnekT/

Dinancosi pecypcy ma
CYCTinbHU Kaniman

IIpodosxcyrouu memy, nopyuieny é cmammi “@inancoai pecypcu: npoodremu
su3nanennn ma pomiuennn”, onyonixoeanii y Ne 5 “Bicnuxa HBY” 3a 2000 pix,
aemop 00cAiQNHCY€e 63AEMO3E'AIOK MaA GUABCAAE GIOMINNHOCMI MiNC MaKuMU
0CHOBONONONCHUMYU eKOHOMIYHUMUY Kamezopianu, ax dinancoei pecypcu ma
Kaniman, po3zandae npoGremy susnavenna oocazy dinancosux pecypcia.

A

00 3abe3neuynTH NoTpedM eKOHO-
MiYHOIo 3pocTaHHA B YKpaiHi, He-
00XiHO MODLTI30BYBaTH i e(heKTHR-
HO BUKOPHCTOBYBATH TEBHY Macy (piHaHCO-
BUX pecypciB. be3 ix yBeneHHs B o0ir Ta
ONTUMATLHOIO PO3MILLIEHHS TaKe 3POCTaH-

Hsl TTPOCTO HeMOoXUIMBe. SIK 3a3Havanocs y
nonepeaHiit crarti [1], onTuManbHe yn-
paBiiHHS npolecaMu  (OpMyBaHHS,
MOOLTI3aLil, po3MillueHHs Ta eeKTUBHOTO
BUKOPHCTAHHS (DIHAHCOBUX pecypciB mo-
Tpebye YiTKOro TepMIiHOJIOrYHOrO BU3HA-
YEeHHS LMX MOHATh, IHAKILE KaXKy4H, CJIiI
SICHO OO YSIBISTH, i3 YMM MAEMO CIIpaBy.
Binpa3y zayBaxkMMO: MU He 1Oroj-
JKYEMOCH i3 PO3LIMPEHUM TPAKTYBaHHAM
NOHATTS (hiHAHCOBUX PECYPCIB AK CYMM
KOILUTIB, $IKi nepedyBalOTh y po3Iopsii-
KeHHi cyD’eKTIB MiANPUEMHHIILKOT AislIb-
HOCTi. AIKe 33 TAKOTO MiIXOIy MpakTHY-
HO HEMOXKJIMBO BU3HAYMTH, 1110 € MEpery-
MOBOI0, TOOTO pecypcamMu, a 1o pe3y/ibTa-
TOM, TODTO J10X0naMH (BaJIOBUM Ta YMCTHUM
npuOyTkom). Ha Hamy nymky, diHaHCOBI
pecypcM — 1ie He BCi KOIITH, a JUILLIE Ti
epouti, aki “pobaame” 2powi, TOOTO cymMa
KOIITiB, CIPAMOBAHUX B OCHOBHI 3ac00H
Ta B 0BiroBi Kot nignpuemcts [1].
Take po3ymiHHS (hiHAHCOBHX pecypciB
HaOMMKAETBCS 11O CYTi i € CIIOPiITHEHHUM i3
NOHATTAM “Karitan”. Moro BM3HaueHb B
E€KOHOMIUHI JTiTepaTypi YMMaIo i BCi BOHU
©nM3bKi 3a 3MictoM. Tak, aBropu dyHza-
MEHTAILHOTO MiipyyHuKa “OCHOBH eKO-
HOMIYHOI Teopil: MoJiTeKOHOMIYHUIT ac-
MEKT” TPaKTYIOTh KAIiTas sIK “aBaHCOBaHY
BApTICTh, L0 B [POLIECi CBOTO PyXy NMPUHO-
CHUTB OiJiblIY BapTicTh, TOOTO caMo3poc-
Tae” [2]. 3po3ymino, 1e caMO3pOCTAHHS
HE € aBTOMaTM4YHMM, iHaKie He Oyiao 6
notpedM B yNpaBiiHHi, 30Kpema y iHaH-
COBOMY MEHE/KMEHTI. AJle 718 Toro, 1o
(PYHKIIIOHYBATH, 3a3HAYAETHCS B LIMTOBaHIM
rpaii, BUPOOHUKY “TOTPiOHO MaTHU A0-
CTATHIO KillbKiCTh rpoliieii (nidkpecrero Ha-
MU), Ky[TUTH 3a HUX 3ac00M BUPOOHUIITBA,
HAWHATH MpaliBHUKIB, OpraHi3yBaTH BH-
POBHULITBO NEBHUX TOBAPIB, pealizyBaTH iX

i OTPUMATH CYMY IpOILIEii, 1110 MepeBHIILYE
BuTpaveHy. Came Takuii nepedir momiit, ki
CTAHOBJIATH XKUTTEBMIT LIMKIT BUPOOHMKA,
MEPETBOPIOE BUTPAueHi HUM rpolui (no cymi
— ¢hinancoei pecypcu — B.0.) Ha kanitan”
[2]. OTxe, aBTOPM MiAPYYHHKA pO3IJIsiaa-
10T (hiHaHCOBI pecypc hakTHHHO SIK [DKe-
pesio hopMyBaHHS KamiTaty, SIK aBaHCOBaHi
KOILITH, SIK TPOLIi, 110 “pobsaTs” rpoiui, —
X0ua il He BXKHMBAIOTh LIMX TEPMiHiB.

Y “®DiHaHCcOBOMY CIOBHUKY” TMOJaHO
KiIbKa TJIVMadeHb Kamitaay — i B acrexri
OyxranTepchbKoro 00Ky, i B abcTpakTHO-
MY PO3YMiHHI (rpouri, BeJIMKa cyma rpo-
meit). 3 Mo3uliil eKOHOMIYHOTO 3MICTY
Karitaja BU3HAYAETbCA AK “CYKYITHI pe-
cypeu (nidkpeciaeno Hamu), 1110 BAKOPUCTO-
BYIOTBCS B MMIANPUEMHHULTBI ", Ta AK “10-
4aTKOBa CyMa KOIITIB, TIPU3HAUYEHUX LIS
3AiCHEHHS NiANPUMEMHMIIBKOI Aislib-
HocTi”[3]. 3 Touku 30py ByXranTepChKOro
00Ky KariTa/l BU3HAYA€ThCsA AK YHUCTA
BAPTICTh (BapTiCTh aKTUBIB 3a MiHYCOM CYy-
My 3060B’g3aHb). CTocoBHO XK (hiHAHCO-
BMX PECYPCIB aBTOPH CJIOBHHMKA, AK YKe 3a-
3HAYAIOCSH Y MONepeaHii CTaTTi, J0TPUMY-
I0THCS PO3ILIMPEHOIO TPAKTYBAHHS, X04a B
iX BU3HAYEHHI KamiTany € 4iTKi BKa3iBKH Ha
iloro pecypcHe MpU3HAYEHHS.

OTxe, € MACTABH CTBEPKYBATH, LIO
noHATTa “Kanitan” i “dginaHcosi pecypcu”
— OM3BKi 32 3MiCTOM.

Po3yMiHHS Kamitany K CyMM MeBHHUX
pecypciB noBoJi nomupeHe. | ue Biano-
Bifa€e Horo cyTi Ta MpM3HAYEHHIO, a[Ke
Kamitajl € OMHUM i3 TOJIOBHMX (PaKTOpiB
BUpoOHULITBA. BogHovac Mix KaniTajiom
i (piHaHCOBMMM pecypcamMM HasiBHi CYT-
TEBI BiAMiHHOCTI. 3 olHOTO DOKY, HE BCA
cyMa Kamnitajly BUKOHYE (QyHKII1 piHaH-
COBHUX pecypciB, nop’s3axi i3 3abesne-
YeHHSIM BUpOOHHUUOro rpouecy. A 3 aIpy-
roro — He Bci (hiHaHCOBI pecypcu Hady-
BalOTh O3HaK Kanitany. PosrnsHemo wi
BIZIMiHHOCTI JeTasbHille.

Hanexnicts 10 diHaHCOBUX pecypcis
3aJIEKUTh Bill IX PO3MILLEHHS, ¥ 3B’S3KY 3
YMM PO3PI3HAIOTH MpallooYHil Ta Herpa-

Banepii Onapin

IMpochecop KagpedpH iHaHciB
KuiBcsKoro HauioHaNEHOTO EKOHOMIYHOIO
YHiBEpCHTETY. KaHaugaT eKOHOMIYHMX Hayk

mioounii Kanitan. MyHkuii diHaHCcOBUX
pecypciB, TOOTO 30ilbLIEHHSI BApPTOCTI Ta
NPOAYKYBAHHS HOXOAY, BUKOHYE JIMILIE
KarniTal npauoiyuil — Toil, 1o obep-
taeTbcs. Hempauroounii — ue kanirain,
BUJIY4YeHHU# 3 0biry. [lo HBOTO Hanexarsb,
Mo-repile, pe3epBHi Ta cTpaxosi ¢oHH,
sIKi (hpopMyIOTBCST B 000B’I3KOBOMY TOPSIZL-
KY UM 3 BJIACHO] iHilliaTUBM MiANPHEMCTB,
i, mo-apyre, Tak 3BaHWH “MepTBHI”
Kariraj, sKMii BUMHWKA€ BHAC/IIIOK He-
palioHaTbHUX UM HeNpoayMaHuX ¢iHaH-
COBMX BKJIa[IEHb.

OCHOBHO0 METOK palliOHAJTLHOTO BH-
KOPHCTaHHS Karitaay € MakcumalbHe
36LIBIIEHHST YaCTKKM caMe MpaLioiovyoro
Kanitany, TOOTO — HajaHHsI Karlitauy 03-
Hak (hiHaHCOBMX pecypciB.

Hemnpauiorouunid Kamnitan, ik nMpaBuio,
CMIPUYMHAE HU3KY MpobiieM, npupoaa
SIKMX 3aJI€KUTh Bi ioro Buay. Tak, wono
“MepTBOro” Kamitanay HairocTpiluumu €
npobaemMu Horo gikeigHocTi. “Omep-
TBiHHA" CTA€THCS 30e0LIBILIOrO Yepes 1no-
MMJIKM, IOTYIIEHI y MpoLeci BKIaJeHHs
inBectuuiit. Lle, Hanpukian, npuadaHHA
HenoTpibHoro abo HenpuIaTHOro odas-
HaHHS$, YCTaTKyBaHHS, MaTepialiB TOLILO;
npuadaHHsl LiHHUX ManepisB CyMHIBHHMX
eMITEHTIB; HaJlaHHS KPEIMTIB HEIJIaTO-
CIPOMOXHHUM TO3HYATBHUKAM Ta iHIIE.
BuripaBuTH 10MyLIeHi TOMWJIKH Ta BiTHO-
BUTH PECYPCHY CYTHICTh KaliTany MOXKHa
JIMIIE 3a HasiBHOCTI BiANOBiAHOI ioTO
JKBIIHOCTI (TOOTO KOJIM € 3MOra mpoja-
TH MaTepiajbHi WiHHOCTI abo UiHHI namne-
pH 3a ix 6a1dHCOBOIO BaPTICTIO). 3 TOYKH
30py (hiHAHCOBOTO MEHEIKMEHTY Kpalile
MPOJATH LIIHHOCTI HABiTh 3i 30MTKAMK Ta
MOBEPHYTH Xoua O YaCTHHY pecypciB, aHDK
i Hajai 3aMMIIaTH Kamirtan y “MepTBoMy”
craHi. Ta ronoBHe, 3BM4aiiHO, He AOMYyC-
KaTH HeNnpoayMaHuX i HeoOrpyHTOBaHUX
iHBECTHLIi|, XOua iX BKJIaIeHHS — CIpaBa
3aBX/IM PH3MKOBA.
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B3aemo3s’a30k kanitany i iHaHCOBKUX pecypcis nNianpueMcTe

4 KAMITAN

BnacHwia

3anosanyeHnii

Mpatotoumin
kanitan

PeazepeHi
i cTpaxosi
dhoHan

Henpaltyoounii
kanitan

"MepTtBuin”
Kanitan

Crani
nacuemn

KpeauTtopceka
3aboproBaHicTk

BnacHi

7

3anoandeHi I

3any4eHi

I—

®IHAHCOBI

PECYPCH

LTe onMH BUA HEMPAIIOIOYOro KarniTa-
JIy TIOB’SI3aHUI 3i CTpaXyBaHHAM PUSHKIB
BTPaTH YaCTMHM pecypciB (YHAC/IIOK THX
Ke HeBMNpaBdaHWX iHBecTHUii). [1po-
Bs1eMH, 1110 BUHUKAIOTH y Wit cepi, Ma-
10Tk CBO1O crieundiky. 3 oaHoro 60Ky, 3a-
OesneueHHda cTabinbHOT AisUILHOCTI MO-
Tpedbye 000B A3K0BOro (hOpMyBaHHs pe-
3€pBHUX i cTpaxoBux ¢oHais. Yum Bu-
I piBEHb PU3UKY B Tiil UM iHLI chepi
JiSUTBHOCTI, TUM OLIBIIMMHU 32 00CATAMH
| MUTOMOIO Baroo MatoTh 6yTH 11i hoHaH.
A 3 iHworo 60Ky, YMM OLIbIINI obcsr
HEIPAIoo4yoro Kanitauty, THM MeHILi pe-
CYPCHi MOXJIMBOCTI CYCHIJILHOTO BHPOO-
HULTBA. TOMY OIHUM 3 OCHOBHUX ITUTaHb
¢inaHcoBOI cTparerii i TAKTHKH € BCTAHOB-
JIEHHS] ONTUMATBHOTO PiBHSI pe3epByBaH-
Hs pecypciB. [lbawoumu Tmpo pesepsu,
NOULIBHO BIABATUCH TAKOX IO MOCIAYT
creliantizoBaHnX hiHaHCOBUX IHCTUTYILLIH,
30KpeMa CTpaxoBHUX KOMIIaHiif, ki Mo-
JKYTh OpaTi Ha cebe cTpaxyBaHHS ITEBHUX
MiANPUEMHHUIIBKUX PH3HKIB, CYTTEBO
3MEHUIYIOYM 00CSirM HEernpaumoyoro
Kanitany eKOHOMIYHMX cy0’eKTiB.

[MignmpuemusmM ciig naM’saratu i mpo
Te, L0, KPiM BiIacHMX (iHAHCOBUX pe-
cypciB (Mpalliolyvoro Kamiramny), B 00ir
MOXHa BBOJAMTH 3ano3nyeHi abo 3anyqeHi
KOWTH. 3arno3nyeHi iHaHCOBI pecypcu
MOXYTb OyTH OTpMMaHi: BijJ iHIIKMX
cy®’eKTIB MIANPUEMHHIIBKOT AifJIBHOCTI
Ha 3acajax KOMepUiiiHOTO KpeauTy 3 Ho-
ro opopMICHHSIM BEKCeJIeM; Bill IOpHIUU-
HUX | (PiI3UYHUX OCIB LUIAXOM BHITYCKY

Ooprosux 30608’s13aHb Y BULJISAII 0Gira-
it i KoMepLiitHux manepis; Bin GaHKiB,
iHIIMX KPeAUTHO-(hiHAHCOBHX YCTAHOB Ta
MDKHapoIHUX (D)iHAHCOBHMX iHCTUTYTIB y
BUIUISII TIO3UYOK; Bil mepxkasu y dopmi
BIO/LKETHUX KPEIMTIB.

I3 no3uuiit ninnpueMcTBa-nosnYanbHM-
Ka BCe 3a3HayeHe BUILE — LIE 3a103MYeHMIH
Karitan, IKWii BAKOHye (hyHKUIT (hiHaHco-
BUX pecypciB, 110 3abe3rneuyioTh Horo
AisuteHicTh. OMHAK i3 TOUKM 30pY (hiHaAHCO-
BOi CMCTEMH KpaiHM B LIIOMY KpEIHTH,
HalaHi Pi3HOMaHITHUMM NMO3HKOIABLIAMH,
BigoOpaxaroun yncieHHi Tpacdopmalliiiti
MpOoLECH, MO-Pi3HOMY BIUIMBAIOTH Ha pe-
cypcHe 3ales3rneyeHHsi eKOHOMIKH. SIKiio
MO3MYKH BiJl HALLIOHATBHHUX KOMEPILITHIX
0aHKiB Ta HeDaHKIBCHKMX KPEIUTHHX YCTa-
HOB € B OCHOBHOMY BHYTPIILIHIM Nepepo3-
MOILIOM PECypCiB y MexKaX eKOHOMIYHOI
CHCTEMM KpaiHH, TO KPeIUTH Bill iIHO3eMHMX
GaHKiB Ta MIXHAPOIHUX (hiHAHCOBMX IHCTH-
TYTiB O3HAYAIOTh IONIATKOBE 3aJTy"CHHSI pe-
cypciB y nepxany. boprosi 30008’ a3aHHs,
PO3MIlLIEHI cepel HaCeNeHHs], XapaKTepu3y-
10Th TpaHchopMailo 3a01aKeHb rpoMa-
JisiH Y (hiHaHCOBI pecypcH MiANPUEMCTB.
OTpHMaHHS X KOMEPLIITHOTO KPeIuTy He
€ (GopMyBaHHSM J0OJaTKOBUX PECypCiB,
OCKUIbKHU [0 CYTi € JIIle TIONOBXKEHHAM
TEPMiHY BUKOPUCTaHHS B 00Iry Mianpuem-
CTBa MEBHMX KOLLTIB Y Pe3yJIbTaTi BiICTPOU-
KM OILIaTH TOBApiB Ta TOCIIYT.

KpeauTtHi BitHocMHM TiepenbavaioTsb
Xoua i TUMUacoBe, ajie MOBHE [PABO PO3-
MOPSIKATUCS 3aTO3NYEHUMM PECYPCAMM.

Tomy 1momo KpeauTHUX (GiHAHCOBUX pe-
CYPCIB 3aCTOCOBYIOTh TEPMiH “3amo3nye-
HUIi (abo npocTo no3uyeHuit) Kamiran”. ¥
JJaHOMY pasi criocTepiraeMo BUSIB KalliTa-
JIOTBOPYOL (DYHKLLT KpEAUTY, OXapakTepH-
3oBaHoi A.C. lanbuuncekuMm [4]. Le nae
MiACTaBM BU3HAYATH BCi pecypcH, CKOH-
LIEHTPOBaHi ¥ KPEAUTHIN cucTeMmi, K “To-
3UYKOBHUIA Kanitan”, Ha siamMiHy Bin Biac-
HOTO, BiH Ma€ ycycriibHeHy (hopmy, a oT-
Ke, i HaltbinbIny UiHHICTB L1 (iHaHCco-
BO1 CHUCTEMU KpaiHH.

3any4eHi x B obir ¢iHaHCOBI pecypcH
He nepedayaloTh IUIaTHOCTI Ta repebpaH-
Hsl (xoua © Ha MEeBHMIT TEPMiH) 100 HUX
IPaB BIACHOCTI, @ TOMY 3a CBOEIO CYTTIO HE
MOKYTh HaJIeXKaTH 10 KaTeropii Kamitaiy.
3a mKepelaMM 3aTy4eHHS BOHH IMOILIA-
I0TBCS Ha BHYTPILUHI Ta 30BHillIHI, a 3a
IOPUAWYHUMM O3HAKAMU — Ha BUKOPHC-
TOBYBdHI Ha 3aKOHHUX ab0 He3aKOHHMX
nifcraBax.

BHyTpiLlIHI 3ayyeHi pecypcH XapakTe-
PH3YIOTh T1€PePO3IOALT KOLITIB 6e3noce-
pelHbo Ha mianpueMmcTBi. OCHOBHOIO TX
¢dopMOI0 € Tak 3BaHi cTani macueBum —
cTabUILHMIT 3aIMLIOK 3a00PTOBAHOCTI i3
3apo0ITHOI NJaTH, pe3epBy Ha BUILIATY
BiAMYCKHMX Ta iHIKUX BHIB pe3epBYBaH-
H$1 KOLUTIB, fIKi He TepeidavaloTh iX BUIY-
YyeHHs1 3 obiry. BukopucraHHs LHX pe-
CYpCiB y MexXax UMKy 1X (opMyBaHHS
(niBMicsiLg Ha BUTLIATY 3apobiTHOI IaTH,
SIKIIIO He BCTAHOBJIEHO iHUIMUX TEPMiHIB 11
BHAa4di, T4, SIK MPaBWJI0, OMWHAILATH
MicsLiB Ha (hOPMYBAHHS pe3epBY JUIsl BH-
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[JaTv BIANYCKHUX) 3OiMCHIOETHCS Ha
LIJIKOM 3aKOHHUX Migcrasax. A OCb 3a-
TPMMKa BHILIAT 3apoBiTHOI MJ1aTH Ta Biamy-
CKHMX YK€ € MO CyTi HEMpaBOMIpHUM
(rmpuuoMy Ge30TIaTHUM ) BUKOPHCTAHHSIM
qyXKMX KOLITIB K CBOiX BracHux. Le mu-
TaHHsI, 6E3YMOBHO, Ma€ OYTH YiTKO Bpery-
JIbOBaHe 3aKOHOMTABCTBOM, a/lKe KOHTPOJIb
34 CBOEYACHICTIO BUILIATH 3apIuiaT, KU
HHHI MOKJIAJIEHO Ha KOMepUiiHi 6aHKH,
mae HaKTUYHO aaMiHICTpaTUBHHIA XapaK-
Tep. BiH MeBHOW0O Mipol0 HaBITH cyrepe-
YUTH POJi CydacHOro GaHKy B PUHKOBIi
€KOHOMIlIi Ta iX IiTOBUM iHTepecaMm, ajlKe
KOXHa BUILIaTa 3apobiTHOI rniaTh 3MeH-
HIy€E 3aMIIKKM KOIUTIB Ha paxyHKax
KJIEHTIB, TOOTO CKOPOUYE pecypcH DaHKiB.

3oBHIilIHI [DKepea 3aJy94eHUX pecypciB
nos’sizdaHi abo 3 HeBMKOHAHHAM 30-
0oB’a3aHb 3a TulaTexaMu (i3 KpeauTop-
CbKOH0 3ab0proBaHicTiO), a0 3 BUKOPUC-
TaHHSIM KOIITIB, AKi nepedyBaloTh y po3-
MOPS/KEHH] MiANPUEMCTBA 3a JOpYYEH-
HSAM IHLIMX CYO’€KTIB (30Kpema 3 aBaHCo-
BUMH Muatexamu). OcHOBHOWO (OPMOIO
30BHILIHIX 3IY4EHHX PecypCiB € Kpeau-
TopchKa 3aboproBaHicTs. BoHa Moxe BH-
HUKATH uepes Aedopmallii 06iry pecypcis
(110 cpu4MHsA€E (PiHAHCOBI YCKJIaJHEHHS
TUTS1 TUTATHMKIB), @ MOKe OYTH # HaciaKoM
CBiZOMOI 3aTPUMKH TUIATEXiB, 460 HABITH
(11O XapaKTepHO caMme LIS TIepexiHol eKo-
HOMiKH) cnpo® BiIMOBUTHCS Bill CBOIX 30-
OoB’A3aHb. ¥ TAKOMY BMIIAJAKY MaEMO
CIIpaBy 3 HE3aKOHHUM TIepepo3rnojiijiom
(inaHcoBux pecypcis. BoHu He Hanexarb
Hi [0 BJIACHOTO, Hi J0 3aM03M4YeHOro
karitany. Lle, HasuBaTHMEMO pedi CBOIMHU
iMEHAMH, — KpaleHMI Kanitan, He3aKOoH-
He BUKOPHMCTaHHS YyXKUX PECYpCiB.

B3aeMo03B’5130K iHAHCOBUX PeCypPCiB i
KariTtauy y 3arajibHuX pycax BiodpakeHo
Ha CXeMi.

st 3a6e3neueHHs epeKTUBHOCTI BUKO-
pucTaHHs (hiHAHCOBUX pecypCiB BajkJIMBe
3HAYEHHs MA€ ONTUMa/IbHe BU3HAYEHHS 1X
sarajibHOro o0csry Ta pallioHaibHe
PO3MIiLLIEHHSL.

Sk yxe 3a3Hauaznocs, (iHaHCcoOBi pe-
cypcH 30cepeKyoTsest abo Gesrocepen-
HBO V Y0 €KTIB MiIMPUEMHHULIBKOI 1isi/b-
HocTi, abo B cy®’eKTiB (DiHAHCOBOIO pHUH-
KY — B KOMepIifHUX GaHKax, B iHCTHU-
TYLIOHATBHUX iHBECTOPIB (y OCTaHHIX
00JIIKOBYETHCS TUIBKM 3a1MILIOK MODLTi30-
BAHWX, alie e He PO3MIILEHUX KOLUTIB).
OnHak cyma (hiHaHCOBMX pecypciB, sKi
nepebyBaloTh y pO3NOPSIKEHHI KOXHOTo
cyb’ekTa, He € X 3arajJlbHOI Macow y
CYCTITBCTBI, OCKUIBKM B 3a3HaYeHY CyMy
BXOJIISITH AK BJACHI, TaK i 3aMo3uyeHi Ta 3a-
JIYUeHi KOIITH, & BOHU € Pe3YJILTATOM I1e-
peposnoniny pecypeis. Lle o3Hauae, 110
o6csT (hiHAHCOBUX PECYPCIB ¥ CYCTIIBCTBI
Moxe MaTu pisHi Bumipu. IIponoHyemo
BUKOPUCTOBYBATH TPH MOKa3HUKH, I110 Xa-

{ ®IHAHCOBWIl PUHOK

)

PaKTEepU3YIOTh IX:

¢ 6pyTtro-pecypeu (Pg )

¢ Hetro-pecypeH (P);

@ npoxykTusHi pecypen (P ).

Maca opyrro-pecypciB BigoOpaxae 1X
obopot. BoHa € 3arajibHOK CYMOIO pe-
cypcis — BiacHux (PB;), 3anosuuenux
(PI1,) Ta sanyuenux (P3,), sii BuKopucTo-
BYIOTbCSl BCiMa cyD €eKTamu rocromapio-
BaHH# (i) — BUpOOHMKAMM TOBapiB Ta 110-
CIIyT:

ZI(PB + PII, + P3)).
=

Ile Ta cyma, Ha OCHOBIi AKOi CTBO-
ploeThes BianosiaHuit ooear BBIT, To6-
TO pecypciB, siKi (haKTU4YHO MpallioloTh
VIPOAOBX IMEBHOrO Mepiofy Ha notpedu
€KOHOMIKH.

O6car HerTo-pecypeiB  BinoOpaxae
gucxiony M™acy peajllbHO HasiBHUX ¥
CyCIiIbCTBI pecypeis. TobTo cyMy BracHO-
ro Karmitauy cy® €KkTiB rocrogaploBaHHs i
KOMepuUiifHMuX DaHKIB {PBJ.) Ta KOIUTH, 3a-
nydeHi GaHkamu Bin disuuHux oci6 (PTTH):

EPB + E(PB + PITn)).
— J“]

Ilo BracHOTO Cijl 3apaxoBYBaTH SIK
Karmitan, MobinizoBaHuil Ge3nocepenHbo
BJACHUKOM, TaK i KOLUTH, HajaHi oMy
Ha 6e3MOBOPOTHIiil OCHOBI 3 DIOKETY,
LILOBHUX i KOpropaTHBHUX (OHAIB Ta
CIPSIMOBaHI y cTaTyTHUM (hoHA.

Haiicknaauilie BU3HAYATH NPOJLYKTHBHI
pecypcH, ToOTO Ty 1X YaCTKY, 5IKa Modce 8-
Kopucmosysamucs BAPOOHUKaMH TOBapiB
Ta MOCJIYT y TIPOLeci MPOIAYKTHBHOI LisUTb-
HocTi. CKIaAHICTL 0OYMOBITIOETLCS THM,
o obcsr pecypcis, sSKi nepedyBalTh y
PO3MOPSIKeHHI BUPOOHUKIB, HE TOTOX-
HUI IX 3arajabHii KUIBKOCTI.

Tak, 3HauHa yacTHHA pecypciB OaHKiB
— [1e po3MilleHi B HUX (piHAHCOBI pecypcu
nignpueMcTs. BoHu npauwooTh AK Ha
CBOIX BJIACHMKIB, TaK i HA €KOHOMIKY B
LiIOMY, TOX MOXYTh OYTH BpaxoBaHi
aHaTITUKAMHM JIBivi.

BuzHavatoum NpoAyKTHBHI pecypcH,
CJIil BUJIyUaTH HEMpalloloyuil kamiran
nianpueMcte (PH;) i BpaxoByBaTti Kpe-
OUTHI Ta iHBECTHUIiHHI pecypcH Ko-
mepuifinux 6ankis (PK;), To6To muue Ty
YaCTHHY iX PECYPCIB, SIKA MOXE CIIPAMOBY-
BATHCH Y PealbHUI CEKTOP EKOHOMIKHM:

i=

Eo™ E(PB —PH) + ):PK]

O6CArd KpeIMTHUX Ta iHBECTHLIHHMUX
pecypciB GaHKiB 004UCITIOIOTHCS SIK Pi3HU-
L5 MK 3arabHUM 00caroM ix pecypcis
(P) Ta CYMOIO 3aIMILIKIB KOWITIB y Kaci i
Ha KOPECTIOHIEHTChKMX paxyHKax ( 3) pe-
sepsiB (Pe3)), BK.I'IE..[[BHI: y epKaBHi LiHHi
nanepu (lf i TOprope/ibHi BaJOTHI

onepadii (TBOJ-}. Mix0aHKIBCBKUX Kpe-
autis (MBK)):

Plﬂ = Pj - (3J- + Pes; + LlFI,[I,J. +
+ TBOJ. + MB]%).

BkilageHHs y AepXaBHi LiHHI nanepu
BHJIYUEHO 3 pO3paxXyHKiB TOMY, 1110 BOHU €
BLATJIMBOM pecypciB, sKi 6 Moriu OyTH
CrpsIMOBaHI B peajlbHY €KOHOMIKY, a
MiKOAHKIBCbKI KpeAWUTH BHJIYYEHO 3 pO3-

paxyHKiB 4epe3 Te, WO BOHU €
BHYTPiOAHKIBCBKUM MEPepos3noaiioM pe-
cypcis.

V saranbHoMy 00cs3i pecypciB Ko-
MEpLIitHOro BaHKY BPaxOBYIOThHCH:

# BCi fOro BIAcHI KOUITH,

® KOILUTH, AIKi nepedyBaloTh Ha MOTOY-
HHX paxyHKax pi3HOMaHITHUX KJIi€HTIB —
opuIHYHUX i BisudyHux ocib, Glomkery,
nepXaBHUX (POHIIB LIJIBOBOTO NpPHM3HA-
yeHH$, (hiHAHCOBUX IHCTUTYTIB (CTPAXOBHX
KOMIAaHiii, IHCTHTYLIIMHHUX iHBECTOPIB TO-
[110) Ta KOPECIOHASHTChKUX paXxyHKax
iHIIMX GaHKiB;

# 3aM03WYeHi pecypcH Ta KOLUTH, sAKi
TUMYACOBO TepedyBaloTh Y PO3MOPs/LKEHH]
HaHKy (HampuKiIan, KpemuTHi JiHil, 0b-
CIIYTOBYBaHi BAHKOM).

CTOCOBHO X 3a/MILUKIB HAa paxyH-
Kax MiZANPUEMCTB CJiJl 3ayBaXuTH, 1110
B GaHKax 3HAXOASThCA He JMLIe iXHi
pecypcH, a i OTpUMaHi 10OXOAM, fKi
X0U i He € pecypcaMu MiANpUEMCTBA,
MpoTe BiAYYTHO BIJIMBAIOTh Ha pecypc-
HHIi moTeHUian DaHKiB.

OTxe, 06cAT TIPOAYKTHBHUX PecypciB
XapakTepH3ye IK Macy BMCXiIHMX HET-
TO-pecypcCiB, TaK i MPOAYKYIOUi MOXIIH-
BOCTI OaHKIB. 3 OINIsiAY Ha Le CMiBBiIHO-
HIeHHs 0OCATIB MPOAYKTUBHUX i HETTO-
pecypciB Moxe OYTH CBOEPIAHUM KO-
eilieHTOM MPOAYKTUBHOI (YHKLIi
6aHkiBchKol cucTemu. Lle, y cBolo uepry,
CBiIUMTH MpO Te, 110 0aHKH € i (hiHaHCO-
BUMHM TOCEpeIHUKAMH, i CBOEPIAHUMH
(iHaHCOBMMM BHpPOOHMKAMH, LIO TIPO-

IYKYIOTb PecypCH.
0
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{ OIHAHCOBUI PHHOK )

Touka3sopy/

llpobnemu npasoso2e
DE2UNIOBAKAS KpequmHuX onepauil

Hoeuii 3axoun “TIpo dauxu i banxiecvKy diansuicms” 3uauno noninuue npasoge
pezymoganna 6azamozpannoi digrvHocmi bankiecvkux ycmanoe kpainu. Ipome,
AK Kax)cyms, 00CKOHAAOCMI HeMa€e mexc. Y cmanmi Po3ziadaiomsca npooremu
3AKOH00A8H020 Pezyaoeanna Kpedumnux onepayiii 6anxie, axi moycynms
SUHUKAMU 8 XOOT 3ACIMOCY8AHNHA NONONICCHD 3AZHAUCHOZ0 BULEe 3AKOH).

OPMH YMHHOIO 3aKOHOA4BCTBA YK-

paiHM, SIKUMH PEryII0I0ThHCS KPeINUTHI

BIZIHOCHMHM, Ha AyMKY Daratbox npax-
THKIB BAHKIBCHKOI CTIpaBH, 11l He CIIOBHA
BiAMoBizaoTh notpebam croroaeHHs. He
BCi Aifoui 3aKOHOAABYI Ta HOPMATUBHI 10-
KYMEHTH, L0 perJaMeHTYIOTh MPOBeIeH-
HA KOMEpPLLIHHMMH DaHKaMM KPEeIMTHMX
onepauiif, MalOTb YiTKMH CUCTEMHHI Xa-
pakTep i ToMy He 3a0e3MeuyroTh MoCTiiiHO-
r0 PO3BMTKY KPEAUTHOTO PHHKY B YKpaiHi.
Kpim TOTO, NOJIOXKEHHS DaraTboX YMHHUX
HOPMAaTHBHO-TIPABOBUX aKTiB MalTh
CYTTEBI po30ikKHOCTI Ta npotupiuud. Lle
rajbMy€e TMpollec HapollyBaHHS KO-
MEPLIHHUMH DaHKaMU KPeIUTHOTO 0pT-
tens, a oTKe, He A€ 3MOTH MOBHOKO
MipOI0 3a10BOJILHATH 3pOCTalodi Mnorpe-
OU eKOHOMIKM AepKABH.

Cepen akTopis, sIKi CTPUMYIOTE PO3BH-
TOK KPEAUTYBAHHS BITUM3HAHOI EKOHOMIKH,
JIOMIHYIOTb KPEAUTHI PU3UKH, LLIO MAIOTh SIK
CHUCTEMHMUIA, TaK i cy0 eKTUBHMIL (IHAMBILY-
anbHUT) xapakrep. CHCTeMHI KpeTHI pH-
3UKM MOB’s13aHI MepeayciM i3 npaBoOBHMH
npodiaemMamMu (BOHM B OCHOBHOMY CTOCY-
I0TBCH 3aXUCTY [paB KPEeAWTOPIB), 3arajib-
HUM CTAHOM EKOHOMIKM (HEIOCTaTHLOIWO
PUHKOBOIO aKTHBHICTIO Y0’ €KTIB rocroma-
PIOBaHHS, A0BOJI 3HAYHUM T103a0aHKIBCBKHM
obirom rpotueii Toiro). Cy6’eKTUBHUIA, a60
IHOMBIIYaTbHUI XapaKTep MaloTh, SIK MpaB1-
J10, PU3HKH, TIOB’SI3aHi 3 NMOBEAIHKOK KOH-
KPETHUX MO3HYATBEHHKIB.

AKTHBI3aLi0 KpeAMTYBaHHS B YKpaiHi
3HAYHOI MipOI0 CTPUMYIOTH MpoblieMu
PO3BUTKY PMHKY 3acTtaB, MepeayciM —
BIICYTHICTE YiTKOrO MeXaHi3My 3acTocy-
BaHHSI inoTteku. CYTTEBUMHU € i iH1I hak-
TOPH: KYPCOBi PU3MKH (0COBIUBO v pasi
KPEAUTYBAHHS IHO3EMHOIO BAJIIOTOIO); He-
OOXiIHICTH BUKOHAHHS IOBOJI KOPCTKHUX
sumor HauioHanbHoro 6aHKy 11010 CTBO-
PeHHSI CTPAXOBMX pe3epBiB Ha MOKPUTTS
MOXJIMBMX BTPAT BiJl MPOBEAEHHS KPeAuT-
HUX onepauiil; HU3bKMI piBeHb Kami-
Taslizauil OaHKiBCbKOI CUCTEMHM; HENOCTAaT-
HSI KiJIBKiCTh DaHKIBCBKUX pecypciB s

cepellHbO- i JOBFOCTPOKOBOIO KpEIUTY-
BaHHS IHBECTULIIHMX MMPOEKTIB; BUCOKMI
(TTOpiBHSIHO 3 €BpOINEIiCEKUM) piBEHb MPo-
LEHTHHUX CTABOK; OIepaliiiHi pM3uKH,
NoB’s3aHi 3 HEJOCKOHAIICTIO TEXHOJIOTIH
Ta BiACYTHICTIO BiAMOBIIHOTO JIOCBiy
DaHKiBCBKOIO MepcoHay; iHli mpodbieMu.

Cnin HAroJIOCHTH, IO OCTAHHIM YacoM
pobIATLCA aKTUBHI cpobu 30ibLIMTH 06-
CSITY KPEIUTYBaHHSI PeaIbHOTO CEKTOpa eKo-
HOMIKH. 30KpeMa po3po0isioThCs Ta MPHii-
MAalOThCA BIAMOBIAHI 3aKOHOIABYI i1 HOpMa-
TUBHI aKTH. BaXJIMBUM KPOKOM Y LILOMY
HaMpsIMi CTano MPUIHHATTS HAMPUKIHLT MA-
Hynoro poky 3akony “IIpo GaHku i
0aHKIBCbKY MistibHICTL”. HUuM, OKpiM iHIIO0-
ro, 3arpoBa/LKEHO HOBI MEXaHi3MM pery-
JIOBAHHS KPEeaWTHUX BUIHOCHUH. Ynepiue
IOPUIMYHO BU3HAYEHO MiICLIE | POJIb BITUM3-
HSHMX crenianisopaHux GaHKiB — iHBec-
THUIHKX Ta iMOTeYHUX, TOOTO GaHKIBCHKHX
VCTAHOB, loHaiiMeHle 50 BiICOTKIB ak-
THBIB SIKMX MAlOTh PO3MIlLLyBATHCS B iHBEC-
THLLT 200 B IMOTEYHI KPEeIUTH.

[TpoTe w151 MogaIbLIOro PO3BUTKY iHBe-
CTULIIIHOI Ta IMOTEYHOI diSTBHOCTI LILOTO
3amano. Haspina rocrpa norpeba cTBopu-
TH i YBECTH B J1i10 KUIbKa HOBHUX 3aKOHONAR-
4yux aKTiB (Hacamriepes 3akoH “I1po inore-
Ky”), JepKaBHY areHIlilo rapaHTyBaHHs
KPEIUTIB IS MAJIOTO Ta cepeiHboro HizHe-
cy. Ha nouarkosomy etani (pyHKLIOHYBaH-
Hsl criettiasizoBaHux 6aHKIiB, Ha MOIO JIyM-
Ky, BapTo 6yn10 6 Hanat M JesiKi oI1aTKoBi
MUIbIU (HANPUKIIAL, 100 ONMOJATKYBAHHS
JLOXO/LIB, OTPUMAHMX BiJl iIHBECTHULIIIHOI Ta
iMOTEYHOI Jis/IbHOCTI), 3HU3UTH HOPMH
(hopmyBaHHsI 0OOB’SI3KOBMX pe3epBiB, 3a-
MPOBAJMTH MPAKTUKY YAaCTKOBOI KOMIIEH-
callil YaCTHHH IMPOLIEHTHOI CTABKH 3a Kpe-
JUTaMHM, SKi HATAIOTHCA crielianizoBaHUMHU
DankaMu abo KoMepLiitHUMH DaHKaMM JUIS
IMOTEYHOTO KPeIMTYBaHHS Ta iHBECTYBaH-
HsI TIPIOPUTETHHUX Trany3eil ekoHoMiku. Ta-
KMl 1ocBia GaHKIBChKA CUCTEMA YKE MA€E B
rajysi KpeauTyBaHHs arporpoMHCIOBOTO
Komruiekey. A MiHicTepcTBO eKOHOMIKH
HE BUKIIOUAE MOXIMBOCTI PO3IIMPEHHS

Bagum Bepe3osmk

Ha4ansHik ynpaBnivks aaMiHicToyBaHHS nosuk
AlME “Asans”

NPaKTUKKM KOMIEHCcallii YaCTHHU MPOLIEHT-
HHMX CTABOK 3a KPeIUTaMH, SIKi HalaBaTH-
MYTBCS MANPUEMCTBAM iHILWX TaTy3eil eKo-
HOMiKH. !

Oxpemo xortisiocd © 3yNUHUTUCS Ha
npodieMax, SKi MOXYTb BUHUKHYTH Y
3B’S13KY 3 HM3KOW nepeadadeHux 3ako-
HoM “TTpo BGaHkM i BAHKIBCLKY His/IbHICTL”
obmexeHb v cepi kpeautyBaHHs. Tak,
DaHKam 3a00POHEHO IMPSIMO UM OMOCepe/l-
KOBAaHO HAJaBATH KPEAWTH [UIs NIpUIdaH-
HA BIACHUX WIHHUX nanepis. X BUKopH-
CTAHHS 3 METOIO 3a0e3MeyUeHHs KpeauTiB
MOJKJIMBE JiMlle 3 no3Bony HauioHanbHo-
ro 6aHky. Take oOMeKeHHs, Ha HaLIY IyM-
Ky, HE 3aBXIM € OOIPYHTOBAHMM, allKe
OyBaloTh BMIAAKH, KOJIM KJIIEHTH 3alliKaB-
JieHi B npuadaHHi (30KpeMa 3a paxyHOK
KPeIMTHUX KOLUTIB) BEKCeJiB, OlIaTHUX
ceprucikaris i obiraliiit 0aHKIB 118 BKJIa-
NEeHHS KOLUTIB 3i 30epeKeHHAM MOXKIU-
BOCTi MOAABLIOTO MEPenpoaaxy LiHHUX
narepiB Ha BUTBHOMY PUHKY 0€3 CYTTEBOI
BTPATH JLOXiIHOCTI.

Kpim Toro, Hi HoBuM 3akoHom “Ilpo
OaHKM | GaHKIBCBKY AiSIBHICTB”, HI HOP-
matuBHUMU aktamu HBY noci He Bpery-
JIbOBAHO MPOLEC OTPUMAHHS KO-
MepLiitHMM BaHKOM 103BOJIY HA BUKOPH-
CTAHHS BJIACHUX IIIHHMX nanepis As 3a-
OesneueHHs KpeauTiB (He po3pobieHo mo-
PSUIKY MOZAHHS Ta PO3IJISLY 3asB, HE BU3-
HaueHo (aKTopH, sIKi MOXKYTh BIUTMBATH Ha
npuiiHATTA HauioHanbHuM OGaHKOM
BIIMOBIZIHUX PillIeHb).

Horum 3akoHoMm 3abopoHeHO OaH-
KIBCbKMM YCTaHOBaM HalaBaTH KPeauTH 3a
MPOLIEHTHUMHM CTABKAMM, HIKYMMH Bill CTa-
BOK 3a KpeIUTaMH, sIKi BOHM OepyThb cami, Ta
CTABOK, 38 SIKHMH BUIUIAYYIOTHCS BLICOTKH
3a iero3uTamu. baHkam, 3a 1esSiKMMU BUHSIT-
KaMH, 3a00pOHSIETBCS] TAKOX BCTAHOBIIO-
BaTH HMXKuYi Bin cobiBaprocTi GaHKIBCBKMX

! MUHIKOHOMMKH He Mpoyub NMomoub GaHkupam //
VKpauHcKaa HHBecTHIIMOHHas raseta. — 05.06.2001.
— Ne 23 (295). — C. 19.
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MOCJAYT NMPOLEHTHI CTABKU Ta KOMIiCiiiHi.
[TpoTe npakTMKa CBIIYWT, 110 GaHKIBCHKI
VCTAHOBM, KePYIOUMCH MPUHLIMIIAMM KOp-
MOPaTUBHOTO DAHKIHIY (KOMILIEKCHOTO 00-
CJIYTOBYBAHHS KJIIEHTIB), 3a JESIKUMHU BH-
IAMM TIOCJIYT YK onepalliii JoCHTb 4acTo
BCE-TAaKK 3aCTOCOBVIOTH MiHiMasbHi CTaB-
KH, KOMIMEHCYIOUM BUTPATH 3a PaxyHOK
IHIIMX onepaitiii i3 kinientamu. Hanpuknan,
0aHK iHOMI BCTAHORIIIOE MiHIMAILHY BiLICOT-
KOBY CTaBKYy 3a KPEIMTOM 3a YMOBH
MOCTIHHOTO PO3paxyHKOBO-KacOBOTO 00-
CJIYTOBYBAHHS BCix 00OPOTIB K/IEHTA, KYTIIRT
YU MPOAAXY U1 HbOTO Ha MixKOaHKIBCbKO-
MY BaJIOTHOMY PUHKY iHO3eMHOI BATIOTH,
BIPOBA/KEHHS Ha TIANPUEMCTBI, SKE €
KJIEHTOM DaHKy, MPOEKTy 3 aBToMaTH3aLlil
BUILIATH 3apoliTHOI MIaTH 3a 10TIOMOroio
MTACTHKOBUX KapTOK TOILIO.

3Baxawuu Ha peanii npaktuku, Ha-
LioHaNbHMIT GaHK v nucTi Bin 19.04.2001 p.
Ne 18-112/1467-2599 yrouHuB, 110 Ha-
JIAHHS1 KPEILUTY il NPOLIEHT, He BULLUII 3a
Bi/ICOTOK, Mi/l IKH 3a/1y4al0ThCsl KOLITH,
npuU3HayYeHi caMe 18 HagaHH$S JaHOTO
KPEIUTY, HE BBAKAETHCS MMOPYIIEHHSIM 3a-
KoHy. [MosicHeHHs 3po3yMiJie, 1orpas/a,
He SICHO, SIK MOXKHA ileHTU(]IKyBaTH, SIKMIi
came JICMO3UT € JDKEPEesIoM Ui HagaHHSs
KOHKPETHOTO KPEIMTY, a BiITAK — OLHMU-
TH NMPaBOMIPHICTb Aii 6aHKy.

3ayBakKuMO TaKOX, 110 OOMEXeHHs,
Mpo sike MOBHTbLCS, BCTYMae y cyrne-
PEUHICTh i3 NMpaBoM OAaHKIB caMOCTIHHO
BCTAHOB/IOBATH TPOLIEHTHI CTaBKM 3a
cBOIMH onepauisimMu. 1o Toro X cyyacHuit
OyxranTepcbKuii 00JIIK He JAd€ 3MOTM YiTKO

BU3HAUMUTU cobiBapTicTh BaraTbox i3 HMUX.
HuHi, Hanpukiaa, ayxe cKJIalHO po3-
NOAIIMTH Ha OKpeMi BHUAM omepauii
a/IMiHICTpaTUBHI, rocrnojaapcbki Ta iHIUI
BUTPATH. 3BaXaioun Ha ue, sapro 6yno 6,
Ha MOIO IYMKY, He 0OMeKyBaTH MiHIMallb-
HWI{ po3Mip NPOLEHTHOT CTABKM 3a Kpeau-
TaMM, a 3a00POHUTH JIMLIE HalaHHs Oe3-
MPOLEHTHUX KPEAUTIB (38 BUHSTKAMM, re-
penbavyeHMMHU 3aKOHOIABCTBOM ).
Habyrkom Hosol penakuii 3akony “I1po
OaHKM i GaHKIBCLKY disS1bHICTL™ € noJo-
HKEeHHA 1040 3axHCTY NpaB KpeanTopa v
BHUTIAIKY HCIOBCPHCHHA B J]L‘]}L‘.’lﬁil‘{L‘[lHi[
YTOOOK CTPOK NMOIHMYKH Ta HAPANOBAHHN 3a
HEI0 BIICOTKIB. ¥ TakOMy pasi OdHKk Mae
Mpapo  BIATHCH (LTSN OM HPHHHATTH
BUIMOBLIHOTO HaAK3Y) 10 NPINYCOBOT 01113~
TH GOProBOro 30608 s3aHHs. LLIKo1a TL bk,
LLLO 3aKOHOM Ta HOPMATHBHHMH JOKYMEH -
tam HBY He nepeandayeHO KOHKpeTHOro
MEeXaHi3My peaizauii uboro npasa. JAkuio
Haka3 Npo NpPUMYCOBY OIIaTy Oy/1e YUHHUM
JIM1Ie B MEXax oaHoro OaHKy, Heaobpo-
COBICHI MO3UYaJIbHUKH JIeTKO ODXOAMTH-
MYTb TaKy IMeperoHy, nepeKasyiouu rpolii
Ha CBOI PaXyHKM B iHILIMX BAHKIBCBKMX yC-
taHoBax. Otrxe, BiacyTHicTh abo Bpak
KOLUTIB Ha PAXYHKY NO3WYATLHUKA, & TAKOXK
— cKacyBaHHS Kaptoteku N 2 MOXYThb
npocto hopMai3yBaTH BaXIMBE NMPaBOBE
HoBOBBeeHHsl. Ha Hamy aymky, 6iibiunit
edekT Moo 6 JaTH 3anpoBAKEHHS Me-
XaHI3MIB Ha 3Pa30K THX, SKi 3aCTOCOBYIOTh-
cs1 B apOITPaKHIi MpaKTHULI BUPILLIEHHS TOC-
MOAAPCHKHUX CTOPIB (KOJM 18 CITUCAHHS
KOILTIB i3 Oy[Ib-SIKOTO PAXyHKY He NOTpiOHO

4 ®IHAHCOBMH PUHOK b;

OTPUMYBATH aKLEMNT IIaTHUKA).

[Mpuitnarra 3akony “llpo H6aHku i
OaHKIBCBKY [isIbHICTE”, BE3YMOBHO, 0-
3UTUBHO BIUIMBAE HA MOAANBIIHIA PO3BH-
TOK DaHKiBCbKOI CIpaBHd Ta 3MillHEHHS
DaHKiBCbKOI cucTeMH B YKpaiui. [Tpote
BOHO 3arocTpuio Nnorpedy HarajibHOTO
BHECEHHS 3MiH 10 YHHHOIO 3aKOHO/ABCT-
Ba, NMPUBEAEHHS Y BIAMOBIUIHICTbL 13 HUM
HOPMATUBHO-TIPABOBUX  JIOKYMEHTIB
HauionansHoro 6aHky. BoaHouac BUHMK-
J1a HeOOXIAHICTD Y L HU3L HOBMX 3a-
KOHIB. nepeayciMm — “TTpo BaHKIBCHKMIA
kpeant” Ta “Tlpo inoreky”.

[MpakTiuHe 3acTOCYBaHHS TOJIOXEHb
3akony “[llpo GaHkM i OGaHKiBCBbKY
AisbHICTR”, NoAafblle BAOCKOHANEHHS
MEXAHI3IMIB  3aXMCTY iHTEpeciB Ko-
MEpUiiiHUX DAHKIB-KPEAUTOPIB CIPUATH-
ME 3POCTaHHIO 00CAriB KpeAMTHO-IHBEC-
THUIHHHX OTepalliif Ta pO3LIKHPEHHIO Kpe-
JIUTHOTO pUHKY B YkKpaiHi. lle, B cBolo
4yepry, MO3UTUBHO BIUIMHE HA PO3BUTOK
€KOHOMIKH KpaiHW Ta CNpUsATHME MO-
JKBaBJIEHHIO J1JI0BOI aKTUBHOCTI CY0 €KTIB
NiANPUEMHHULIBKO] AiSLIBHOCTI.

O
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Namanoz “bankxomu | Mowemu YKpaiuu®

Bazamvom HAYKOGUAM, iCMOPUKAM, KYIbMYPON02AM, BAACHUKAMN HYMISHAMUUHUX KO-
aexyiii noaodueca dodamox 0o “Bicuura HBY' uaconuc “Ypaincoxa nynisnamuxa i 6onicmu-
ka”, axuti y 1999—-2000 poxax eudasae Hayionansnuii 6anx Ypainu, Hanpuxinyi munyno-
20 poky 32i0n0 3 nocmanoaoo IlIpasninna HBY uaconuc 6yno peopzanizogano 8 inocmposa-
Huii kamanoz “Banknomu i monemu Yxpainu” i nepemeopeno ¢ wopiunux., ¥ mpaeni 2001 po-
Ky, 00 10-pivua Hayionaasnozo 6anxy, euiinos nepunii nomep Ho6020 6UOANNA.

0 MePLIOro BUIYCKY Katanory “baHk-

HOTH i MOHEeTH YKpaiHu™ yBiituuiu Bei

3aKOHHI TUIATiKHI 3aco0HM, BBe/eHI B
001r HauionansHuM 6aHkoM YkpaiHu 3a
nepioa i3 1991 no 2000 pik BKJIWOYHO.
B uboMmy yHiKalbHOMY BHAaHHI Briepiie
NoJaHO KOJAbOPOBi (oTO306paKeHHs i
HYMI3MaTHUHI OITMCH BCix 6e3 BUHATKY 3a-
KOHHMX 3aC00iB niaTexy He3anexHol YK-
paiHM — KynoHokapOOBaHIIiB, IPUBEHbD,
PO3MIHHMX, MaM ATHUX Ta IOBIIEHHUX MO~
HeT. Hymismatnuny npoaykuio HBY cu-
CTeMaTH30BaHO 3a HOMiHAIaMHU i 3a jara-
MM BBelleHHs B 00ir. BkazaHo ocHOBHI na-

pamMeTpyd MOHET — MeTall, Bary, jiamerp,
SIKICTh BUTOTOBJIEHHSI, TUpax. HassaHo
XY/IOKHUKIB 1 CKYJIBITOPIB KOXHOI 3 MO-
HET, 3a3HAaYeHO ATy BBEACHHS B 06ir.
Vhepiue 110410 KyNoHiB, BaHKHOT i MOHET
KOXXHOTO 3pa3Ka 3a3HayeHO MOHeTHHI IBip
abo MiANPUEMCTRO, HA SKUX BOHU HAAPy-
KOBaHi 4 BinkapbosaHi. Bei iHdopMatiiiHi
Marepiain, BKJIIOYEHI 10 KaTajJory, a TAKOX
3pa3Kd IPOIIOBHX 3HAKIB, 3 AIKMX 3poliie-
HO (hoTO300paKEeHH, MPOUIILTA EKCIIEPTH -
3y (haxiBLLiB AeNapTaMeHTy roTiBKOBO-TPo-
wosoro o6iry HBY (npunarinHo noas-
KYEMO HaAyKOBMM KOHCy/bTaHTaM Tamapi

Jlommanosiii, Onekcito Ctpokosy, Bitanito
binopycy ta iHIIMM NpaliBHUKaM genap-
TAMEHTY 3a MiATPUMKY i I01TOMOTY).

BugaHHsi BUNYLIEHE Y BULLIYKaHIi cy-
nepoOKIaAMHILI,BIA3HAYAETHCSA CYYaCHUM
NM3aifHOM, BUCOKOAKICHOO moJirpadieto.

baxaioui npunbati Karaaor MOXYThb
3BEpPTATHCA 10 JeNapTaMeHTy TOTiBKOBO-
rpourosoro odiry HBY. Tenedon y Kuesi
293-15-19.
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AOCAIGgXKEHHS1/

UinAx zpouloeo-Kpedumnoi noimuK.

[IpOMIKHT Uin
2[I0WI0BO-KpequmHol nonimuKi

Y cmammi poszaadaomoca axmyanvui npooaemu opmyeanun npomiscuux
yineii zpouwoso-Kpedumnoi norimuxu 6 Yxpaini, ananizyiomsca nioxoou yenm-
panrsnux 6ankis wodo 3acmocysanna Pisnux Mmonemapuux pexcumia. Ilepenive-
HO HU3KY Y M08, 3a akux Hayionanrsnuil oanx Yxpainu mooice 3adesneuumu 2po-
o6y cmadiabnicms nonpu Po3incHOCH Y PearbHux i HOMIHANLHUX RPOMINCHUX

OcHoBHa (yHKYIA LeHTpanbHux
baHKiB MoXe Bupaxatuca abo
AKICHO — 4Yepe3 KOMMnekc 3aranb-
HOBH3Ha4YeHHX WHPOKUX Lines, abo
KinbKicHO — 4epe3 BCTaHOBNEHHA
YinboBOro opieHTHpa neBHOI
3MiHHOT, AOCATHEHHS AKOI LEeHTpans-
HuiA GaHK nparHe KOHTPOMIOBATH.
Kogexc nposopocti monetapHol i ¢hinancosoi
nonitukn MB® (crarta 1.1.1) [1].

PEAJIbHI | HOMIHANBHI LN
FPOLLIOBO-KPEAUTHOI NONITUKK

nepiuiii nonosuHi 1990-x pokis Maii-

e BCi KpaiHM 3 MepexigHO0 eKo-

HOMIKOI0 posnodanu 3 MixHapo-

HUM BaJloOTHUM (OHIOM peajizauiio

crabimizauiiiHux nporpam (Ykpaina — y
1994 p.).

@iHaHcyBaHHd B paMmKax cTabimii-
sauifinux nporpaMm MB® 3aiiicHioe Ha
VYMOBax BUKOHAHHS U101 HU3KM BUMOT i
pekoMeHaauiit. ¥ cdepi mMoHeTapHoi
MOJITHKH 38 OTPUMAHHS NMO3KMK (HOHI BU-
Marae Bil UeHTpanbHUX GaHKIB KpaiH KO-
muiHboro CPCP potpuMyBaTHCs Tak 3Ba-
HUX KpuTepiiB eekTBHOCTI. B YKpaiHi
BOHM BH3HAYAIOTHCH, 30KpPEMa, TAKUMH
MOKA3HUKAMM, SIK YMCTI BHYTPilIHI aKTH-
BM Ta YMCTi MixkHapomHi pesepsu. Lle ay-
e epeKTHBHI KpuTepii. BoHM BeTaHOBIIO-
10Tbcst MiXKHApOIHUM BanlOTHUM (HOH-
JIoM, 3a0e3neydyour HoMy iHCTpyMeHTapiii
KOHTPOJI0: 32 BUKOPUCTAHHSIM HaZaHHMX
KPEIUTHUX pecypciB, sIKWil miakpin-
JIIOETHCA KOPCTKMMM BMMOTAMH ILHOAO
agiTHocTi HBY nepen MB®,

OnHak Ha cy4acHOMY eTari 3a3HayeHi
KUIBKICHI OpPIEHTUPH MEBHOIO Mipolo 3BY-
KYIOTb MOXKJIMBOCTI LIEHTPaJIbHUX OaHKiB
moA0 (GopMyJIOBAHHS LIIEH TPoIIOBO-
KpeauTHol notituku. Hanpuknan, wis no-
CATHEHHS LLTHOBOTO PiBHS YUMCTUX MiKHA-
POAHUX pE3EPBIB LEHTPaJIbHi DaHKH 3MYy-
LIeHi BIapaTHUCH 10 HAaAMipHOI eMicil,
OB S34HOI 3 KYITBJIEIO BAJIIOTH HA BAJIIOT-

HOMY PHHKY, abW MOMOBHHUTH 30J10TOBA-
JIIOTHI pe3epBy i BHKOHATU 30BHILIHI
(inaHcoBi 30008’ a3anHs. Tak, y 2000 p. B
YkpaiHi uepe3 BalIIOTHUI PUHOK B 0DIr
HaiinLio 92% eMiToBaHOI TOPIK CYKYITHOI
rPOILIOBOI MACH, 3i 3pOCTAHHAM SIKOI, $IK
BijlomMo, OGes3mocepenHb0 MOB’s3aHi
iHdasuiiiHi npouecu. YucTi MixkHapoaHi
pE3epBM Ta YMCTI BHYTPIllIHi aKTUBM CTa-
HOBJISITh Y CYMi MOHeTapHy 0asy, Hamzalo-
YW MOHEeTapHii 6asi craTyc iHAMKaTUBHOT
Ui, KUTBKICHMI OpiEHTHDP SIKOT TAKOX
MOCTIIHO y3romkyeThest 3 MBD,

13 npuitaTTam 3akony “Ilpo Hatio-
HaJlbHUI 6aHK Ykpainu™ HBY cras topu-
JUYHO HE3aleXKHHUM Bill pO3NOPAIKEHD
BepxosHoi Paau Ykpainu. [Nlpote npak-
THUYHA peajlizallig liei He3anexKHOCTI yc-
KIIAHIOETBCS, Cepell iHIIOoTOo, Yepes npo-
Gs1eMy 30BHIlIHBOT 3a60proBaHocTi. [cHy-
BaHH$I 30BHILIHBOTO DOPIY 3yMOBJIIOE pe-

aJlbHi (BATIOTHHUIT Kypc), a He HOMiHAIbHI -

(iHdpsisinList, rpolLoBa Maca) MPOMiKHI 11ii
rPOILOBOI MOMITHKH. !

B yMoBax Hepo3BMHYTOr0 (hOHIOBOrO
PUHKY, a BIITaK i HEMOXIHUBOCTI edek-
TUBHO BHUKOPHCTOBYBATH MOHETapHIi
IHCTpYMeHTH Herpsamol il (HacaMrepern —
ornepatii Ha BIIKPUTOMY PHUHKY IS CTe-
puii3sauii rpowoBoi Macu [2]) Baxkko
3HANTH BUXIia i3 WiET cuTyaLil.

3 onHoro 6oky, HBY He moxe Binmo-
BUTHCS Bil HETTO-KYIiBJI BallOTH Ha Ba-
JIIOTHOMY PUHKY, OCKIJIBKM L€ YCKJiaj-
HUTb, SKILIO LITKOBUTO HE YHEMOXIUBUTH
BUKOHaHHS YKpaiHO0 CBOIX MiXHapoi-
HUX (hiHAHCOBMX 3000B’13aHb.

3 iHworo GOKy, MOJITHKA 30BHILIHIX
3aM03MYeHb, SIKY NMPOBOAWUTHL YKpaiHa 3
1994 p., He minkpinieHa KOHLENUIieO
thinaHcoBoi cTparerii [7, ¢. 23], cnpamo-
BAHOI HA PO3BUTOK MMPOMUCIOBOCTI if TEX-
HOJIOTii, NPU3BOAUTE /10 HEOKYITHOCTI BH-
KOPHUCTAHMX KOLUTIB, nornubaeHHs nude-

! MpomizkHa LiTb — 11e eKOHOMIMHA 3MiHHA, SKY Npar-
HE KOHTPOMIOBATH LEHTPAILHMIT BaHK L5t JOCATHEH-
HA CBOIX KIHUEBMX LTS,

Onekciii KysHeiyos
KaHguaaT exoHOMIYHUX Hayk

peHIliaLii 10X0MiB i BIAIIMBY 3a py0ix ak-
THUBIB (y (hopMi BiICOTKIB 34 HamaHi Kpe-
JIATH), SKi 32 IHIIMX YMOB MOIJTH 6 TIpaLiio-
BaTH Ha HALLIOHAJIBHY €KOHOMIKY.

[Monituka crabitizaitii Kypcy rpuBHi 110-
1o nonapa CLLUA e ontumansHomo [2, c. 4].
AJle IpU MOPIBHAHO HHU3BKUX pealbHUX
MPOLUEHTHUX CTAaBKaX, HU3bKilt mpubdyT-
KOBOCTi aKTHBIB T4 HM3bKiil MPOIYKTUB-
HOCTI npaui B YKpaini monapusatis yk-
paiHCbKOro BHYTPILIHBOTO PUHKY I0Ci He
CYIPOBOJLKYBATACS | HABPSI YK CYTIPOBO-
JUKYBATUMETBCS Y MailOYTHBOMY TIPUTLIN-
BOM KarnitaiiB. 3TiIHO 3i CTATUCTHYHHUMH
JlanuMHM, 3a nepwmit kBaptan 2001 p. cy-
MapHHii 00CAT MPSIMMUX IHO3EMHUX IHBEC-
THLIN B YKpaiHy CTAHOBUB TPOXM Ginblie
3.9 mupa. nonapis CILIA (B po3paxyHKy Ha
JIVLIY HaceleHHst — Beboro 80 nonapis). ¥V
[Monbii 1eit mokasHuk craHoButh 1000
nonapis, B Yropumui — 1300, Yexii —
2200 monapis). Toai sik Ha 31.03.2001 p.
yacTka 3aboprosaHocTti nepen MB® vy
CTPYKTYpi AepxaBHOro Gopry Ykpaiuu
craHoBuna 19%. Yexis He mae Gopris
nepex MB® i3 1994 p., MNMonbia — 3 1993,
a Yropuua — 3 1998 p.

Y cBiToBiil npakTHLi LIMPOKOTO 3acTO-
CYBaHH$1 HaOyIM TPHU OCHOBHI MOHETapHi
PEXKUMH 3 BUKOPUCTAHHSAM MPOMIXKHHUX
Lijieit 3aJeKHO Bill MOKa3HUKA, 10 0OM-
paeThes K ULTBOBUI OPIEHTHP (HOMiHA-
JILHWIA sIKip): mapzemyeannsn (target —
[aHrn.] meTa) o6minnozo Kypey, monemap-
He mapzemyeanns, beznocepedne mapeemy-
6aHHA inPaanii,

NPOBNEMU
TAPTETYBAHHS IHONALI

YkpaiHi, SK i B iHIINX KpaiHax, 1o

H PO3BUBAIOTLCS, € cneuundiuHi npo-

OsemMH, AKI YCKIAAHIOOTE 3arpoBa-

JKeHHS LIJIBOBUX TMOKAa3HUKIB iHQUIsLIT,
a came:

1) Bce 11e BIAHOCHO BMCOKiI TEMIH

1H(IALIT, BHACKIOK YOro BaXKO TOYHO
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MpOrHo3yBaTH i1 MailbyTHIl piBeHb, a
BiATAK IMOBIPHICTb BiIXMJIEHHS Bil ycTa-
HOBJIEHHX TOKa3HUKIiB iHdusauil sy,
HIX y PO3BMHYTHX KpalHax;

2) 3HauyHa iH(asuiiiHa iHepLis, 3yMOB-
JieHa BIUIMBOM 3MiH BaJIOTHOIO Kypcy Ha
iHM (B KpaiHax, 110 PO3BUBAIOTHLCS, BOHA,
SIK MTPaBUJIO, BULIA) i MOLIMPEHUMH SBHH-
MM Ta HesSIBHUMH MeXaHi3MaMH iHAeKcaLlii;

3) onHi€W 3 NEPeayMOB YCTAHOBICHHS
LIJILOBUX MOKA3HUKIB iH(IALIT € BiAMOBA
BiJl BCTAHOBJIEHHS OyAb-AKMX IHIIWX
HOMIHaJIBHUX IIIIBOBUX TOKa3HMKiB. B
YMOBaX HecTabiTbHOCTI 1Ie MOXKe BUSIBUTH -
cs IyKe 0POrolo CripaBolo;

4) HeloOCTaTHIN piBeHb HE3aJEKHOCTI
LEHTPABHOrO BAHKY: HOro iSUTBHICTE yce
e B OCHOBHOMY BH3Ha4Ya€TbCsd He-
obxinHicTio diHaHCcyBaHHS OIOIXKETHOTO
nedinnTy, To6TO0 — BIOIKETHUMH MIpKYy-
BAHHAMU;

5) BIOCYTHICTh HOPMATUBHOTO IOKY-
MEHTa MLK YPAIOM Ta LEHTpaJibHUM OaH-
KOM, KW HajaBaB OM OCTAHHBOMY TTpa-
| BO BM3HAYATH LIJTHOBHIA piBeHb iH(IALLT;

6) BimCcyTHIiCTH 6a30BOIO JOKYMEHTA —
CepeIHLOCTPOKOBOI MOHETApHOI cTpaTerii,
sIKMit 6M BM3HAYaB MOHETAPHHUI pexuM
TapreTyBaHHsa iHQIsALIT Ha cepelHbO-
CTPOKOBY TEPCIIEKTHRY;

7) HEMOXJIUBICTh MOOYIOBM TOUHOI #
HaIiiiHOI eKOHOMEeTPUYHOI MOojEe/i Mpo-
rHO3YBaHHA LUTLOBOTO piBHS iHGIIsLLIT
(bpakye yHi(hiKOBaHOI CTATUCTUKH, 3aCTO-
CyBaHHs Pi3HMX MeToaoJIorii 300py aa-
| Hux MpU3BOIUTE 10 po3dixkHOCTEI ¥ dop-
MYBaHHI 6a3u 1aHUX);

8) odhiuiiiHo 4iTKO He pO3MEKOBAHO MO~
HATTA “umncTol iHGAAUT”, Mo po3paxo-
BYETBCSI BUKJIIOUHO 3a iHAEKCaMH Hepery-
JIbOBaHUX (PUHKOBUX) IliH, i “OpyaHoOIl
iHGusALIT” (3 ypaxyBaHHSIM iHIEKCIB peTy-
JIBOBAHMX L1iH); HEMAE TAKOX Bi/IMOBIIHOI,
odilifiHO BH3HAHOT METOJI0IOTIT;

9) HeIOCTATHS Y3TOUKEHICTh MO3ULLIN
LeHTpODAHKY Ta Ypsiy 11040 BIUIMBY 3a-
XOJiB COLiabHO-EKOHOMIYHOT MOJITHKHU
Ha iHdas1i;

10) Hey3roIKeHiCTb MO3MLii ypsay,
npodcninok i podboToaasLiB LOA0 BUMOT
MiJIBUILIEHHS 3apo0iTHOI MJIaTH;

11) BimCyTHiCTh HamiliHUX METONIB
| ouiHkM iHGAAUITHUX OYiKyBaHb i3 HOKY
cy0’€eKTIB rocrofaploBaHHs — JOMallIHixX
rocriofapcTs, hiHaHCOBUX i HehiHAHCOBHX
opraHizaui.

NMPOBNEMUW TAPTETYBAHHSA
BAJIKOTHOIO KYPCY

iIKpHMTE BM3HAYEHHS LIJIBOBOTO TO-
Ka3HHKa y chepi BaIIOTHOTO Kypcy B
Halliid KpaiHi nos’s3aHe 3 HM3KOIO
npobnem:
— HeDbe3MneKkow CrneKyJIATUBHHUX aTak,
OCKUTBKM T MATPUMKH (DiIKCOBAHOIO Ba-

{ MAKPOEKOHOMIKA )

JIIOTHOTO KYPCY LIUISIXOM iHTepBeHLil Opa-
KY€ BAJTIOTHUX PE3epBiB;

— TPYIHOLUAMM LIOJ10 MOLIYKY BATIOTH
MNpUB’A3KK (a1eKBATHY CTPYKTypi 30-
BHILIHBOT TOPTiBJIi BaJIOTHY MPHUB A3KY
YHEMOXKJIMBITIOE Te, 1O BAJIIOTA TOJIOBHO-
ro Hallloro TOProBelbHOrO MapTHepa —
Pocii — € HecTabiIbHOIO);

— HEPO3BUHYTICTh BATIOTHO-(hiHAHCO-
BOI'0 PUHKY YKpaiHH, BHAC/II0K YOT0 OK-
peMi cy0'e€KTH PUHKY MaioTh 3MOIY MO-
HOTOJIBHO BIUITMBATH Ha OOMIHHWH Kypc;

— HAaA3BMYaifHOIO BIIKPUTICTIO €KO-
HoMikM (uacTKa ekcriopty y BBIT — 60%).
ExcnioprHa auBepcudikallis 0OMeKy€eThes
CHPOBUHOIO, 110 POOUTH YKPAaIHChKHUN
BHYTPIILIHIH PUHOK YK€ BPasJIMBHUM LLIO-
110 3MiH HOMIHAJILHOTO BaIIOTHOTO KYPCY;

— TapreTyBaHHS BAJIOTHOTO Kypcy 00-
MEXKY€E MPOBEAEHHS CYBEPEHHOI Ipollo-
BOI MOJITHKH, 1110 HE CTIPHUSIE 3MILITHEHHIO
nojiTHuHoi HesanexHocTi HBY;

— HEraTHUBHMM J0CBIJIOM 3aCTOCYBaH-
HS1 BATIOTHUX KOPUIOPIB B YKpaiHi;

— HECNPOMOXHICTIO YTPUMATH (pikco-
BaHU BATIOTHMII Kypc mia 4ac ¢iHaHco-
BUX KPHU3, 1110 CIPUUMHSETHCS 10 MiIBH-
UIEHHS CcTaRoK pediHAHCYBAHHS KO-
MepuUiiHKMX OaHKIB, CTABOK 3a JlepXKaBHU-
MU HiHHHMH ManepamMu ta HopM oboB’s3-
KOBOTO pe3epBYBaHHS.

PosrigHeMo aeTanbHille yMOBU BUKO-
PUCTAHHSA Pi3HMX TIPOMIKHUX L€l y rpo-
IOBO-KPEANTHiil MOiTHLL.2

HOMIHATLHUI AKIP

OMiHaNbHUU SAKIp Y I'POIIOBO-Kpe-

JUTHIH moniTuui noTpibeH ans mno-

cnabyieHHs i1 Tak 3BAHOI ¥acoeoi He-
y3eodxcenocmi (time inconsistency prob-
lem), KoAH NMOMITUKHA, N0AOYU MPO KO-
pPOTKOCTPOKOBI 1ini (3pocranHsa BBIT i
3aiHATOCTI), HEXTYIOTh JIOBTOCTPOKOBH-
MW pe3yibTaTaMM HisIBHOCTI, Ha AKIi
OpIEHTYIOTECS cyD’eKTH eKoHoMikM. Lle
MPHU3BOAUTH [0 iH(AALIT Ta iHILIKX Hera-
TUBHUX EKOHOMIMHMX HACIIIKIB.

€ Kinbka yMoB, BUcyHYTHX Denepalb-
Ho10 pe3epBHOIo cucteMolo CLIA, akum
MOBMHHA BiAMOBiNaTH NMpOMixHa Wilb
[3, c. 649]: y3zeodwcenicmb i3 ocHoéHUMU
winAMU yermpanvHo2o 6anKy,; 6UMIpHICHb
(ueHTpobaHK Mae OYTH CIPOMOXHHUM
MpPaBUJILHO | TOYHO BUMIpPIOBATH 3MiHHY,
0OpaHy TMPOMIKHOW W), CcBOE-
ygcHicmb HAOXOMXKEHHS Y LEHTpoDaHK

2 [gHye [Ba MIAXOAM 10 BHKOPHCTAHHS NMPOMIKHHX
uineit. TMepmit: ckaagHo abo i HEMOMKIMBO 3po-
3YMITH B3AEMO3ANEKHICTE EKOHOMIYHHX 3MIHHHX 10
TAKOI MipH, 1100 Ge3nocepeHEO CIIPAMYBAaTH IHCTPY-
MEHTH TPOLIOBO-KPEINTHOI MOMAITHKH LEHTPAITLHOTO
OaHKy Ha HOCATHEHH ioro ocHoBHMX winel. Jpy-
rHil: HABITL AKLIO LeHTpoDAHK QOCKOHANO 3HAE Me-
XaHizM (YHKLIOHYBAHHA eKOHOMIKH, ¥ HEOTO HEMAE
AOCTATHBOI iH(OPMAaLLT A1 NPUIHATTA Kpauiux
pillieHb, abn JOCATTH OCHOBHUX LILTEH,

HOCTOBipHOI iH(opMallil Mpo NpoMixHy
HiJib; Koumpoavosarnicms (LEHTPOOAHK
MOBWHEH MaTH 3MOTY BILUIMBAaTH HA BEJIM-
YHHY 3a3Ha4veHOi 3MiHHOI, a MPOMIiXHa
1inb — 6YyTH BiIHOCHO YYTJIMBOIO 10
BIJMBY IHCTPYMEHTIB MOHETapHOI
MOJITHKH).

[MpoMixHa Wb rPOLIOBO-KPEAMTHOL
NoJITHKY MOXKe 6yTH abo eKCIIilMTHOI
(mobmo hopmyaroeamuca AcHo i vimio),
ab0 IMILTIIMTHOIO (MoOMo He BUCA061I06a-
MUCa NPAMO [ HiMKo).

EXCTUIILMTHI Uil IPOLIOBO-KPEIHUT-
HOI MOJITHKHK (DIKCYIOTLCS Y HOPMATUBHO-
NMpaBoOBUX akTax, [POroJiomWyi0Thes
MmyBJivHO, X 3MICT peryjsipHo po3’sic-
HIOEThCA TpoMazichbkocTi. MeTa Takoi ae-
MOHCTpaLil HeHTpaNIbHUM OaHKOM CBOIX
el — 3MiIHEHHS HOTO aBTOPUTETY i
MiJIBUILEHHS MPO30POCTi IPOLIOBO-Kpe-
IUTHOT nmoniTMKKU. KpiM Toro, BCTaHOB-
JIEHHS eKCIUTILMTHUX MPOMIKHUX LJIbO-
BHUX OPIEHTHUPIB Ja€ 3MOTY LEHTPaILHOMY
OaHKYy XOpCTKillle IeMOHCTPYBATH M0~
JITHYHY He3aleXHICTh, 0COBIMBO TOI,
KOJIM ypsi (30KpeMa B Xo[li nepeasudop-
4yoi KaMnaHil) HaMaraeTbesl JOCATHYTH
KOPOTKOCTPOKOBHX eeKTiB Y eKOHOMIlli
(MiZBUIEHHS 3aiHSTOCTI) 3a paxyHOK
iIHCTPYMEHTIB I'pOLIOBO-KPEAMTHOI MO-
JTHKM.

VTiM, BIIKPUTE NMPOTOIOLIEHHS LineH
MOXE MaTH CEHC JIMIL Y cTabiIbHOMY Tpo-
IOBO-KpeAUTHOMY i (piHaHCOBOMY cepe-
noBulli. ¥ KpaiHax 3i c/labKo po3BHHY-
TOIO PMHKOBOIO iH(PACTPYKTYPOIO Mpo-
rOJIOIIeHI, ane He AOCSTHYTI Lili MOHe-
TAPHOI MOJITUKK MOXYTb iCTOTHO 3HH3H-
TH JI0BipYy 10 HeHTpoOaHKY i MaTu jaec-
TabiMi3yl0uUil BIUIMB HA €KOHOMIYHHUA
PO3BMTOK, 3BYXYIOUM MOXJIHUBOCTI
3ailicHeHHs e(DeKTUBHUX CTPYKTYPHUX
pedopM. 3 YCTAaHOBIEHHAM iMIUTILIMTHUX
Hiseil THYYKiCTh OaHKY yV NMPUAHATTI
pilieHb cTae dinsuIo0. TUM nave, 1O B
YyMOBaxX HEPO3BUHYTOTO (PiHAHCOBOTO
PHHKY, 6iiHOro Ha aKTMBU DAHKIBCBKO-
ro cekTopa i He3banaHcoBaHoOl OrOAKeET-
HO-(hicKalbHOT MOJITAKY LEHTPATbHUN
0aHK 1e-(aKTo KOHTPOJIOE LNy HU3KY
MOKAa3HHUKIB Ta IMIJIILUTHO BU3HAYaE 1X
LUiJIbOBUI PIBEHb.

BCTAHOBJIEHHA LiJIbOBOI0
OPIEHTUPA Y C®EPI BANHOTHOIO
KYPCY

iKcallis BaJTIOTHOTO KYPCY Ma€ J10BIy
icTopito, sfiKa moyanacs 1ie 3a CucTe-
MM 30J10TOrO ctaHaapty. [pue’s3ka
110 TBEPAOI BAJIIOTH KPaiHM 3 HUXKYMM TEM-
noM iHduisiuii (Hanpukian, yepes peXuM
[IOB3Y4O0i MPUB S3KK) A€ 3MOTY MOCTYNO-
BO [€BajibBYBATH HALLIOHAIBHY BaJIIOTY
BIIHOCHO BaJIOTH MPUB A3KM, 10O Ha-
GIU3UTH BHYTPIilLIHIN piBeHb iH(AALIT 10
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Tabnuug 1. Mepesaru i1 HegoNiku TapreTyBaHHs 06MiHHOro Kypey

MNepesaru

Heponikn

Mpue'saka 10 30BHILUHEOTO PiBHA iHGNAUIT Yepe3 0BMIHHMA
KYPC CMPUSIE YTPUMAaHHIO BHYTPIWHBOI iHGNAUIT nig KoHTpONEM.

BigmoBa Big cyBepeHHOi rpoLoBo-KpeanuTHOI noniTuku.

B ymoBax nibepaniaoBaHux puHKIB kanitany TapretysaHHs oOMIHHOTO kypey noTpe-
6ye, Wob BHYTPILHI BIACOTKOBI CTABKM BYNM MakCMManbHo HabanKeHUMM A0 CTaBok
KpaiHu Npue’asku. 3a Takoi cuTyauii kpaiHa He B 3MO3i pearyeati Ha BHYTPILLHI WO~
KM (SIKLLLO BOHU HE CTOCYIOTLCS KPaiHW NPWB'A3KKM) 3acob6ami MOHETapHOI NONITUKX.
Kpim Toro, Ue 03Ha4ae, Lo WokKK B KpaiHi Npus’a3ky aBTOMaTUYHO NEPeaanTbes Ha
KpaiHy, fka TapreTye o6MiHHWIT KypC, Yepe3 NiABULLIEHHA BIACOTKOBWX CTABOK Y
kpaiHi npue'aaku. Mpuknag: 06'egHaqHs Himesuwdn y 1991 p. npuaseno Ao apocTaH-
Ha GespobiTta y GpaHuii BHacninok npus'asky GpaHuUy3eKoro dpaHka A0 HiMeueKol
Mapku B PaMKax MexaHiamy BanioTHUX Kypcie EBpONENCHLKOT BaNioTHOI CUCTEMMU.

' AKLLO LINbOBWIA NOKA3HKMK Y chepi BANIOTHOTO Kypey BUKNUKAE
L0BIPY, e 3HMXYE iHpAaUYidHi 04iKyBaHHSA [0 PiBHA
HONALIAHWX OYikyBaHb Y KpaiHi NpuB'saaku,

3arpoaa cnexynatueHux arak. MNpuknan; kpusa EBPoNerceKol BaNOTHOI CUCTEMU Y
1992 p. npusBena 40 3HaYHMX BaNOTHUX IHTEPBEHLINA 3 METOI0 NiATPUMKK dikcoBa-
HOro NapureTy.

Micns aHwkeHHs iHaALl cnekynaTUBHI aTaku MOXYyTb BigpoguTy if (resurgence of
inflation), ockinbku AoBipa A0 LEeHTpankHWX DaHKiB BiAHOBNIOETLCS A0Bro. Mpuknan:
Mekcuka, IHaoHeais.

lpoLloBo-KpeaUTHA NoNiTUKA He BUKOHYE poni katanizatopa
Ha PUHKY Npavi i He CrpUSE BUHUKHEHHIO npoBnemu “yacoBoi
Hey3rofXeHocTi”; NoNiTuka CTae XOPCTKILLOID, AKWO € TEHAEHLS

[lpu pesanseauii: npoBokysaHHa giHaHcosoi kpuxkocTi (fragility), sika NpU3BoanTL
1o $iHaHCcoBOI KPKU3W Yepes apocTaHHs Bopry, HOMIHOBaHOrD B iHO3eMHil BanioTi;
noripwenns 6anancy 6aHKIBCbKOI CUCTEMM B KpaiHax i3 nepexigHo eXOHOMIKOK

[0 Aeeanseauii, | M'SKLIOK NPY TEHAEHUIT A0 pesanbBaulii.

KpPeauTyBaHHS.

BHACNIAOK 3HAYHUX KOPOTKOCTPOKOBWX 30008 'A3aHL DaHKIBCEKOrO CekTopa.
MpuB'sska MOXe CNpUsTH NpUNAVBY Kanitany 8 kpaiHy. fpyu HePO3BUHYTIK CUCTEMI
BaHKIBCLKOrO Harnaay Le MOXe NpU3BECTH A0 HEKOHTPONLOBAHOI MyIbTUANIKaLYIT

Y kpaiHax i3 NepexigHoI0 EKOHOMIKOIO BXKO AocsArTH BaxaHoi Npo3opocTi Ta
3BITHOCTI, TOMY dikcalis 0OMiHHOTrO Kypcy cama no cobi He moxe 2anobirti npose-
JAEHHIO eKCnaHCIOHICTCLKOI rpoLLOBO-KPEeRNTHOI NONITHKN.

Hocepeno: Mishkin F.S. International experiences with different monetary policy regimes. — IMF Working paper 6965. — 1999. — www.imf.org.

piBHA iHGIALIT y KpaiHi MPUB’S3KH; 3HU-
KY€ IHQIIALLIAHI O4iKYBaHHS HACEJIeHHS i
MIANPUEMILIB; € 3pO3YMLIOIO JUIA CIIPUIA-
HATTS TPOMAJCHKICTIO.

BoaHouac TtapreTyBaHHS 0OMiHHOro
KYpCY Ma€ HH3KY iCTOTHUX HEIO0JiKiB
(AuB. Tabauuw 1): HEMOXIHUBO TNPOBO-
JUTH CYBEPEHHY TIPOLIOBO-KPEIUTHY
MOJITUKY B yMoBax JaibepanizoBaHoro
PHUHKY KaritajiB; € Hebe3neKa cnekyJus-
TUBHMX aTak, MOB’si3aHa 3 BUNpoOyBaH-
HsIM (ikcauii “Ha cTilKicTh”; cKopouy-
IOTBCSI BAJIIOTHI PE3€PBU; CTAE HEMOXKIH -
BO BUKOPUCTOBYBATH BATIOTHHIT Kype SK
iHCTPYMEHT peryjloBaHHs TUIaTiXKHOTO
DanaHcy.

HaitxopeTkinioo (hopMoo TapreTyBaH-
Hl OOMIHHOTO KYpCY € PEXHUM BATIOTHOTO
npaeaiHHg (currency board), kojau MoHe-
tapHa 6a3a Ha 100 i Ginblue BilcOTKIB Mae
MOKPUBATHCS BAJIOTHUMH pe3epBaMu
(nuB. Tabnuio 2).

BUKOPUCTAHHSA rPOLLOBUX
ATPETATIB IK NPOMDKHOI LI

KpaiHax 3i cTabiibHUMU BaIOTAMH
TapreTyBaHHs 0OMIHHOIO KypCy € He-
JOLUIBHHM — TaM MepeBaKHO BUKO-

PHUCTOBYIOTH MOHETapHE TAPreTYBaHHSI.

Ha BiaMiHy Bil monepeiHbOro me-
XaHi3My, MOHETapHe TapreTyBaHH$ Ja€
3MOry o0upaTH BiacHi iHdasuiiiHi witi
(6e3 mpuB’'A3KK) Ta THYUKILlIE pearyBaTi Ha
kojusaHHs BBII. ['powoBi arperartu,
0cob/IMBO BY3bKi (MOHeTapHa Dasa), Hai-
JIeriie KOHTPOIBATH LEHTpalbHOMY BaH-
Ky. ['ojoBHE 0OMEXKeHHS 1IbOTO PEeKHUMY
MOJISATA€ B TOMY, 1110 TOBUHEH iCHYBAaTH
CTIHKHMI 3B’5130K Mi>K OCHOBHUMHM 3MiHHH-
MH MapaMeTpaMi (SKIIO WBUAKICTL 00ep-
TaHHS € HecTabIbHO0, MOHETAPHE Tapre-
TYBaHHSI HE CIIPAllbOBYE).

o cepenmnn 1970-x pokis 6araro npo-

MUCJIOBO PO3BUHYTHX KpaiH BUKOPUCTOBY-
BaJM KOHKPETHI rpolloBi arperatu sk
npoMikHY winb. [Nepexin gedkux KpaiH y
1980-x pokax 10 “By>XUMX™ IPOLLUOBMX ar-
perarip MoB’si3aHUi i3 PO3BUTKOM TpPO-
tecis (iHaHCOBOI iHHOBALLl Ta Aepery-
JsIil MIKHapOAHOIro pyxy KamiTalis,
VHACJIIOK YOTO KOHTPOJIb 33 BCTAHOBJIE-
HUMM LIISIMUA LIHPOKMX KPEAUTHUX arpe-
raTiB YCKJIAIHHBCS.

[HIIMMU TTepeayMOBaMK MOHETAPHOTO
TApPreTyBaHHA € HaliHHWH KOHTPOJIIOI0-
uMil anapar i cepiio3Ha HajlallTOBaHICTh
LIEHTPOOAHKY Ta KOHTPOJIb 33 iH(DIISILIELD.

BcraHoBieHHSI MOHETAPHUX Lineil y
CILIA, Kanani ta BenukoObpuTaHii npots-
rom 1970—1980-x pokiB He Malo yCIixy
caMe 4Yepes Hecepiio3dHe CHPUHHATTA
LiTbOBMUX MOHETAPHUX OPIEHTHUPIB:
MOCTIITHO BTpavuaBcst 3B’ A30K MK LUIBOBU-
MW 3MIHHMMH MOKa3HUKIB iHQuALIl, BU-
pPOGHMIUTREA i TPOLLIOBMX Arperaris.

Tabnuus 2. TapreTyeaHHa 06MIHHOro Kypcy 3a CUCTEMM BaNIOTHOrO NPasniHHe

MNepesarn

Heponiku

lMocuneHHs MaKpOEKOHOMIYHOI AUCLMNNIHA.

Brpara npuByTKy Big emicii rpowe: ypaa no36aBnaeTses IHCTPYMEHTY emicii
rpoluei Ak pxepena ¢iHaHcyBaHHA DlopXeTHOro AediunTy.

3HuxeHHs gegiunty nnatixrHoro 6anancy.

3pocTanHa BUTPAT Ha perynioBanHs Aegiuuty nnatixHoro GanaHcy 8 yMoBax
¢ikcayii obminHoro Kypey 4epes BTpaty iHCTPYMEHTY HOMIHaNLHOro
BanNIoOTHOrO KYPCY.

NMigsuwexHs [oBipU A0 HaUioHaNLHOI rPoLLIOBOI cUCTEMH,
3HWXEHHS BIBCOTKOBUX CTABOK 33 30BHILUHIM KPEAWUTYBaHHAM,
CTUMYJIIOBaHHS TOPriB, iIHBECTULIA T8 eKOHOMIYHOID 3POCTaHHA.

IMo36asnexHs UeHTpanbHOro 6aHKy MOXMBOCTI BUCTYNaTh B poni kpeguTopa
ocTaHHeo! IHCTaHUIT: KOMepLHi BaHki HE MOXYTb PO3PAx0OBYBaTIA HA MOro
J0nomory, SIKWO BUYEPNaHO iHLUI MOXNWMBOCTI pediHaHCyBaHHs.

lowcepeno: Williamson J. What Role for Currency Boards? — Washington: Institute for International Economics. — 1995.
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Hartomictb noxan 20-piuHuii yenix Mo-
HeTapHoro tapretyBaHHs y OPH i 1 seii-
1apii MosiCHIOETLCSl BIZIMOBOIO Bil Kia-
CHUHOI (ppinMaHiBebkoi hopmynn napa-
JienbpHoro 3poctaHHs BBIT i rpoiosoi ma-
cu. B HimMeuunHi BUKopUCTOBYBaBCS Me-
TOJL KOMYHIKaLil — J0Xi/UTMBE po3’siCHEH-
HSl TPOMAICBKOCTI cTpaTerii MoHeTapHoT
noaituku. Lleit MeTon GasysaBscs Ha NOB-
rOCTPOKOBUX PO3PaxyHKax i KOPCTKOMY
KOHTpOJI 3a iH(psiLie0. Xova noKa3HUKIB
VIAaBan0Cs TOCATHYTH HE 3aBXKIM, MOHE-
tapHe tapretyBanus y [lseiiuapii ta
HiMeuunHi 3HAYHO CIIPUANIO MIABUILEHHIO
MPO30POCTi HiANBHOCTI LEHTpalIbHUX
OaHKiB LIMX KpaiH.

TAPTETYBAHHS IHO NS

apretyBaHHs iHdAsIUIT NOPiBHAHO 3

IHUIUMH peXUMaMi BKJIIOYAE JTOCHTH

CKJIA/IHI 3 TeXHIYHOI TOYKH 30pY Mpo-
uenypu. [on0BHOIO NepeayMOBOIO LIBOTO
PEXMMY € JTOCTATHS HE3ANEKHICTh LIEHT-
paibHOTO BAHKY Y MUTAHHAX PO3POOKH
MOHETAPHOI NMOJITHKK, BU3HAYEHHSI KiHLIE-
BHX, MTPOMIXKHMX, ONEPATUBHUX 1l Ta
IHCTPYMEHTIB 1X JIOCSITHEHHSI.

3a uboro pexuMy KpaiHa BiIMOBISEThCA
BiA Tpaauuiiinoi audpepenuiaumii uineii na
KiHUeBi Ta npoMixHi [2].

Ha BinmiHy Bia TapreTyBaHHs 0OOMIHHO-
ro Kypcy, tapreTyBaHHs iHIsLil 1ae 3Mo-
Iy CKOHLIEHTPYBATH MOHETAPHY MOJITUKY
Ha BUPILLIEHHI BHYTPILIHIX MUTaHb (peary-
BaTH Ha BHYTPILIHI LIOKK).

Ha Biaminy Bin MoHeTapHOro taprery-
BaHH, KOHTPOJIb 3a IHQISLIHHOW WU
noTpedye MpoBeIeHHS MOTOYHOTO aHai3y
3HaYHO OUIBIIOT KiIBKOCTI iHAMKATOPIB.

BeranoniieHHs “BIIKPATOrO” LIJILOBOTO
MoKasHuKa y cepi iHpasaLiil podbuTs notiTi-
Ky UEHTpalbHOro GaHKy Mpo3opiliolo,
MIBMLLIYE JOBIPY 10 HHOTO, NIOCAABIIOE NIPO-
SIBM “4acOBOI HEY3romKeHOoCTi ",

YV pasi 3HMXKeHHs iHGIAUIT HUKYe
LiJIbOBOTO piBHSA (i BIAMOBIIHO 3MEHILIEH-
HSl arperoBaHoro nonuTy Ha rpoili) LeH-
TPabHUIE DAHK MOKE 1OM SIKIITUTH CBOIO
MOMITHKY, HE HApaXalyuch HA PU3UK
IHQIALLITHUX O4iKYBaHb,

[HIIMiT eneMeHT, 10 HAXae THYYKOCTI
pEXUMY TapreTyBaHHs iH(ALIT, — 103BO-
JIEHE BIIXWIEHHS Bill LIiTLOBMX NapaMeTpin
NI Yac WOKIB nponosuuii, IHAeKe wiH,
SIKHI JIEKHTh B OCHOBI O(hiLLiiiHOTO Libo-
BOTO [MOKA3HUKA, YACTO HE BKIIIOYAE LIIHK
Ha XapuoBi TPOAYKTH i1 eHeproHocil,
3MIHW HenpsiMUX MojaTKiB i 6esnoceper-
HbOT'O BILIMBY BIZICOTKOBHMX CTABOK. ToMy
Mi/l Yac LIOKY MOMUTY YK MPONO3KLLi LIeH-
TpoOAHK MOXKe BiIXWJISITUCS Bill 3ariaHo-
BAHOI [MOJITUKH, 0OrPYHTOBYIOUH 1Iei KPOK
riepel rpomanchkicTio. desiki kpainu (Ho-
Ba 3enannis, Yexig) 3akpiniioloTs v cBoix
3aKOHOIABCTBAX (hOpC-MaKOPHI YMOBU Ha

el BUMAAoK, 1110 Ja€ 3MOrY BUITPABIATH
TaKl BIIXUJAEHHS | HABITH NPaKTUKYBATH iX
Ha yMmoBax ad hoc.

TaprervBanug iHdagauii crano nomy-
ngpHUM Ha noyaTtky 1990-x pokis. [lep-
11010 3arpoBaiuiia LUei pexum y depesHi
1990 p. Hosa 3enanuisi, y Bepecti 1990 p.
— Yuni, 1991 poky — Kanana, [3pains,
1992-ro — Benuko6puranis, 1993-ro —
L seuisi, @inssinais, Apctpanis, 1994-ro
— lIcnanist, 1998-ro — Yexisi, 1999 poky —
[Monbiua (aus. Tabauiro 3).

[Tpouec BeTaHOBAEGHHS LTBOBOTO T10-
KaszHuKa iHGasuil BKII0Yae n’aTh OCHOB-
HUX KOMITOHEHTIB [4, ¢.1]:

— ny0s1iYHe POToIOILEHHS CepeaHbO-
CTPOKOBOTO HiAb06020 opienmupa indsiuii;

— 3000B’A3aHHA LUEHTPODAHKY CYBOPO
NOTPUMYBATHCS 204068HOT WAl — HIHOGOT
cmaditbnocmi, gidHocHo akol inwi witi €
dpyzopadnumu,

— pO3po0Ky MmoHemapnoi cmpameeir,
SKOI0 rependayeHo BUKOPUCTAHHS [N~
POKOro KoJia 3MiHHUX indukamopie rpo-
LIOBO-KPEeAUTHOI, (PiHAHCOBOI Ta MaK-
POEKOHOMIYHOI ChepH, a TAKOXK eKOHO-
METPUYHUX MOJENEeH npoeHo3yeanns
iHS LT

— MIABUMUIEHHS NPO30pOCTi cTpareril
MOHETApPHOI MOMITHUKH LLISIXOM iHTEHCHB-
HOT KOMYHIKauii 3 TPOMAICLKICTIO Ta PUH-
KaMM, PO3 SICHEHHSI TUIaHIB, 11i1ei i pilleHb
HEHTPAJbHOTO DAHKY:

— pEeryJisipHe 36imyeants 11eHTPOBAHKY
riepe rpOMaIChKICTIO 100 Pe3yJIbTaTiB Y
JIOCSITHEHHI BCTAHOBIEHUX iH(MIALIHHIX
Lineii.

AK uiavosuit opicnmup inbaauii 3ue-
OINBIIOTO BUKOPUCTOBYIOThH IHIEKC CITO-
JKUBUYMX 1iH, abo nednstop BBIL. Jocuts
npobieMaTHYHUM € BUOIp piBHA iHALIT
Bizomo, 110 BUCOKI 1T TeMITH HETATHBHO 110~
3HAYaI0THCS HA EKOHOMIYHOMY 3POCTAHHI.
AJle BCTAHOBJICHHSI HYJILOBOTO LIIOBOTO
noKasHuKa iHdsLii Moxe 6YTH OB’ A3aHe
3 HEEJIACTHUHICTIO HOMIHABLHOT 3apoBiTHOT
niaatv y OIK 3HukeHHs. [Hwa npobiema
MnoJisirae B TOMy, 00MpPaTH MouKo&uU i LJTHO-
BHI MOKasHUK iHGAALIT YU dianazon winbo-
GUX NOKA3HUKIG, TOOTO NOKA3HUKU IHISLIT
i3 3a3/1471eTiab BUSHAYCHUMHU JTiarasoHaMu,
un donycmumi kopudopu. MIMoBipHicTb Toro,
1110 TOYKOBI NMOKa3HUMKH HE OYIYTh BHKO-
HaHi, — OUIbLIA 3 OIJISILY Ha TPYAHOLLL Mpo-
rHO3yBaHHA iH(ALIT, 8 TAKOX HeBHU3HA-
YEHICTb, MOB’S3aHY 3 TOYHUMM HaCOBUMHU
paMKaM¥ 3alli3HIOBAHHS MepeaaBalbHOTO
MEXaHI3MY IPOLLIOBO-KPEANTHOI MOMITHKH.
A 1le cripUYMHSIE BTpATy NOBipH. Bubip 2o-
pu3oHmy Iisl TPOLIOBO-KPEIUTHOL MOMITH -
KM — [HAKILIe KaKyuu, BU3HAYEHHSI TOTO, SIK
LIBUJIKO MOTPIOHO 3HUKYBATH TPAEKTOPIIO
LUIBOBOIO MOKa3HUKA, — TAKOX € MpobJie-
MATHYHHM. 32 HUHILIHIX YMOB roeTarnHe
3HMKEHHA  iHdaguii  Mae nepesary
[6, c. 50].

Indukamopu, 3a sBuznayerHHsM Himellb-
Koro ¢enepaibHoro 6aHky [35, ¢.131], —
e BEJIMYUHM, 5SKi BHKOPUCTOBYIOTLCS JUIsl
OIMcaHHs abo NMPOTrHO3Y eKOHOMIUuHMX
B3a€MO3B s13KiB. DYHKUIs iHAMKATOPIB V¥
rPOLUOBI MOTITHIL — BU3HAYNTH CIIPSIMY-
BAHHS | MOTYXHICTh IMIYIILCIB, SIKi BUHM-
KalTh YHACTIIOK Oii pi3HOMaHITHUX 3a-
XOJliB 'POLIOBO-KPEIUTHOI MOJITHKH, Ta
YMOAKJIMBUTH TOUYHE i 3aBYacHe iHTep-
MPEeTYBaHHS KYPCY I'pOLLIOBO-KpPeaUTHOI
MOJITHKMH.

Ha nymky daxisuis Himennkoro de-
JlepanbHOro 0aHKy, HEJO0ULTBHO BUKOPH-
CTOBYBATH iHAMKATOPH ONEPaTUBHUX
iHCTPYMEHTIB LIeHTpaibHOro 6aHky abo
KiHLIeBI ULTbOBI opieHTHpH. Binbil npu-
JaTHUMH JUTA LBOTO € 3MIHHI, $IKi 3HAX0-
NATBCS MiXK NO4YaTKoM Ta KiHLeM mii
TpaHcMiciliHoro mexaHismy. JnHamika
iHIMKaTopa Mae, 3 0j1Horo DOKY, Bimnsep-
KaJII0BaTU BIUIMB 3aXOJIiB IPOLIOBO-Kpe-
JUTHOI MONITHKH, a 3 APYTOro — rnoaasa-
TH 110 iH(hOPMALLiIO IIBKIKO i 3 BUCOKOIO
TOYHICTIO. |, HapeuITi, MixX 3MiHAMM BeJin-
YMHM IHAMKATOPA Ta PO3BUTKOM IIijieil
[POLIOBO-KPEJAUTHOI MOJITHKH TTOBUHEH
iCHYBATU 3B’$130K. 1110 MiUIAETHCSA NPOTHO-
3VBaHHIO. AKII0 UEHTPATBHMIT OaHK BUKO-
PHCTOBYE OJIHY i TY XK BEJTMUMHY i SIK IHIM-
KaTop, i K MPOMIXKHY Wb (HATTPUKIIA,
M3), — nuHamika uiei 3MiHHOI, 3 O/lHOTO
00Ky, BKasye Ha edeKTHUBHICTb 3aX0/iB
IPOLLIOBOI NOMITUKHM Y MUHYJIOMY (iHIMKa-
TOP), 4 3 APYroro — BUKOHYE (DYHKILiIO
LiIbOBOrO opieHTHpa (MPOMIKHA IIiIk),
SIKOro Tpeda DOCATTH ¥ MaliGymHbsoMy.

Cmpamezia monemapnoi noaimuxu —
LI€ METO/1 IOBrOCTPOKOBOI [il, HA MiACTABI
SAKOTO MPUHUMAIOTBCS PIlIEHHS 1010
IHCTPYMEHTIB, KOTpi Clill BUKOPHUCTOBY-
BATH JUISL JOCATHEHHS TMOCTaBAeHOoI Lijii
[8, c. 254].

Hegin’'emHumu enemeHTamu indas-
LiHHOTO TapreTyBaHHS € NPOeHO3Y8AHHSA |
3eimyeanns (Komynixauin).

Hns nporuHosyBaHHsa iHdagLil mo-
TpiOHiI HamiiHI CTATUCTUYHI daHi it eko-
HOMeTpHUHI Mozedi. OoHaK y MoHe-
TapHiit noiTHi ayxe 6arato HeBU3HAaUE-
HOCTI, po3poOKa Momeseit morpebye ya-
Cy, @ pe3y/ILTaTH NMPOrHO3YBaHHS, SIK 1pa-
BUJIO, HAAXOAATH i3 3aMi3HEHHSAM, KOJH
peajibHa cUTyauis Bxe 3MiHuiaacs. OTox
HE BApTO MOKJaZaTHCH Ha creuudiyHy
MOJIe/Ib, IHIMKATOp abo MPOTrHO3, irHOpY-
I0UM iHUI anbTepHaTUBU. Baxnueoio pu-
COI0 MOHETapHOI cTparerii € Te, 110 BO-
Ha He BiIpa3y pearye Ha iHAMKaTOpH i
MPOTHO3U.

3rinHo 3 MDKHAPOAHMMU CTaHAapTaMH
LEHTpa/IbHi DaHKKW MalOTh BiIMOBiIaTH BU-
MOTaM IL0J0 BIIKPUTOCTI, MPO30pPOCTi Ta
36imyeanna Nepejl TpPOMaIChKICTIO, AKi 110-
KJIMKaHI MiABUILKATH JOBIPY JI0 TPOLIOBO-
KpeauTHOT nonituku. LleHTpanbHi 6aHku
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Tabnuua 3. IndnauiiiHe TapreTyBaHHst ¥ AeAKUX KpaiHax

Kpaina Yuni Konymbis Yexis Iapains Kopesa ‘ Mekcuka Monswa NAP Tainang
MoyaTok BepeceHb | BepeceHb CiveHb pyneHs KBiTeHR CiyeHb CiveHb TNiotwia TpaBeHb
iHnauiiHoro 1990 p. 1999 p. 1998 p. 1991 p. 1998 p. 1999 p. 1999 p. 2000 p. 2000 p.
TapreTysaHHs
Lini UB LB Ta LB nicna Md® nicna LB nicna LB nicna Papa Ypag 1153
BCTaHOBNIOIOTL nicns ypan DOCATHEHHA KOHCYNbTALIA  KOHCYNbTAUIA | KOHCYNLTALIA |3 MOHETapHOI nicns (
KOHCYNbTALN KOHCEHCYCY iz UB 3 YypALOM 3 ypAanoMm NONITUKK | KOHCYNbTALN i
3 ypAaom 3 YPAOaoMm ia b |
Opran UB, MpaBniHHg ' MpaeniHug MNpasniHHg Papa Papa MpaeniHHg Papa 3 Papa 3 Papa 3 |
AKWiA NpuitMac 3 MOHETapHO! 3 MOHETapHoi MOHETAPHOI | MOHETApHOI | MOHETapHOI
PilLeHHSA NONITUKK noniTUKKn MOAITUKA NONITUKK NONITUKK
Mokaanmnk ICLL ICLL YueTuin ICLL ICLY IcL Icu ICL, IcY
iHpnauii ICL
Mouartkoea 17.0 20.4 8.5 17.2 4.4 15.9 1.7 6.9 0.3
indnauia, % .
IHpnauinHI 15-20 (1991 p.)| 15(1999p.)| 6+=05(1998p.) | 14-15(1992p.) | 91 (1998 p.) 13 (1999 p.) |B-B.5(1999 p.} | 3-6 (2002 p.) 0-3.5 (2000-
uini, % 13-16 (1992 p.)| 10 (2000 p.) | 4.5+ 0.5 (1999 p.) | 10 (1993 p.) 3=1(1999p.) 10 (2000 p.) |5.4-6.8 (2000 p. - 2002 pp.)
10-12 (1993 p.)| B (2001 p.) | 45+1(2000p.) | 8(1994p,) |25=1(32000p.) 6.5(2001p.) | 6-8(2001p.)
9-11 (1994 p.) | 6(2002p.) | 3=1(2001p.) | B-11(1995p.) 4.5 (2002 p.) | 3-4 (2003 p.)
8 (1995 p.) 2+ 1(2005 p.) 8-10 (1996 p.) 3.0 (2 2003 p.)
6.5 (1996 p.) 7-10 (1997-
5.5 (1997 p.) - 1998 pp.)
4.5 (1998 p.) 4 (1999 p.)
4.3 (1999 p.} 3-4 (2000 p.)
3.5 (2000 p.) 3-4 (2001 p.)
2.4 (3 2001 p.) 2-3 (2002 p.)
1-3 (3 2003 p.)
IHuwi Moe3y4a | MoHeTapHa Hemae MNoe3y4a MoHeTapHa M3 Moe3yya Hemae Hemae
eKcnNiLnTHI NpWB’'a3ka baaa npue'saka 3 basa npue’aaka
uini 3 LUMPOKMM LUMPOKIM 3 LWKPOKMM
AianazoHom AianasoHom niana3oHom
KONMBaHb - KOMMBaHb KONMBaHbL
(Do BepecHs (Ao keiTha
1999 p.) 2000 p.) : !
3BiTn Tpuyi KeapransHuit| KeapTansHwi 3BiT 3Bir Pas KeapTansHuii Tpuui | KeapransHuin |
Ha pik 3BIT Npo 3BIT Npo Agidi ABidi Ha piK 3BIT Ha pik | 3BIT
3BIT NPO iHnALio IHONALLIO Ha pik Ha piK 3BIT NpO npo 3BIT | npo
rPOLLIOBO- rPOLLIOBO- iHAaUi iHpnauio
KpeuTHY KpeauTHY :l
noniTuky nonimuky |
KeapransHuit [
3BIT Npo
iHpnaLjio
» MpoTokonu Mpotokon Hemae MpoTokon Hemae MpoTtokon Hemae Peaynetaru 3anBa MNpec-
F | 3acigaHb LLIOMICAYHIX 3acigaHHs 3acigaHs ronocyBaHHs | AnA Npecu | KoHpepeHuia
§ 3acifaHs MNpasniHHg Panu Paou 3 nicng nicng
= Pagu 3 (nyBnikyeTbCs 3 MOHeTapHol MOHETApPHOI |  KOXHOro KOXHOro
E- MOHeTapHoI yepes 12 gHis NoniTUKW NoniTUKK 3aciaaHHs 3acipgaHHs
noniTUKK nicns (nyBnikyeTecs nyGnikyloTECS Paaw Paau
(nyGnikyeTecs 3acipaHHa) yepea 3 micaui 3 MOHETApHOI | 3 MOHETapHoI
yepes nicns NOAITUKK noniTnKn
TUXAEHB 3acigaHHs) (NpoBopauTECH
nicns pas Ha
3acifaHHa) 3anea 6 TWxXHIB)
N4 npecu
nicns KOXHOro
3acigaHHs
MporHoau Tak Tak Tak Tak Tak Hi Tak Tak Tak
iHnauii
Dopc- Hisikmx Hisikmx MpuponHi Hisikux Hisiknx Hisikux Hisikux Hisikmx Hisikux
MaXopHi KatacTpogu,
yMOBM LOKM CiNbCLKO—
rocnoAapcLEKOro
BUpoBHULTEE,
30BHiLUHI
3MiHW 0BMiHHOrO
Kypcy

Mpumitka. LB — LienTpansHuii GaHk, M — Minicrepeteo diHarcig, ICL, — iHaeke cnoxumsumx wH. |

Incepeno: Gerlach S. The Framework of Monetary Policy. — Bank of International Settlements. — JVI Seminar, Vienna. — & February 2001.
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MOXKYTb 3aBOIOBATH J0OBIpY, SKILO 10TPH-
MYIOTbCSl  OTOJIOIIEHUX TMOKA3HUKIB
iHQusLii. 3 ornsay Ha Le Bei LeHTpaibHi
DaHKH, SIKi BCTAHOBJIIOIOTH LIJIbOBI MOKa3-
HUKH IH(ISILLT, FOTYIOTh NMepioanYHI 3BITH
Mpo TrpolIOBO-KPEAUTHY MOJITUKY abo
seimu npo memnu inghaauii (Inflation Re-
port), ynepuie sanposaixkeHi baHkom
AHTIIIT, e NOoBIIOMISIOTE PO CBOT MJTaHU
HI0A0 MaibyTHBOT IPOLIOBO-KPEAUTHOI
MOJIITHKK, & TAKOXK MOSCHIOITh TPUUUHH
PO3XOMKEHHS MK haKTUUHMMU | LiTLO-
BUMM TemnaMu iHdnsiwil. Y umx 3sitax
OMUCYIOTH MPOLEC MPOrHO3yBaHHS iH-
(harsiiLii, a TAaKOXK 3a3HAYAIOTh, SIKi 3aX0/M
BAXMBATUME LEHTPAILHUI OaHK V pasi He-
nependaueHUx 00CTaBUH.

3pa3sKoBOIO € MPAKTUKA 3BITYBAHHS (Ko-
MyHiKauit), 3anouaTkoBaHa €BponeichKUM
ueHTpaibHUM Bankom (ELLB) [9, c. 42].
[Tepeniunmo i OCHOBHI MOMEHTH.

1. Tpesunent €D mwowmicsus nicas
repLuoro 3acizanus Paau kepyounx npo-
BOJMTb Mpec-KoHdepeHIio, v Xoai kol
poOUTL KOPOTKY 3asiBY MPO eKOHOMIYHY
cUTYyawlilo i po3BUTOK IliH V¥ €BPO30HI,
BiIMOBIZAE Ha 3aMUTAHHS KYPHATICTIB.

2. Womicsiust ELLB ny6nikye 61oneTeHb,
AKHIT MICTHTB IH(OpMali MNpo eKo-
HOMIYHMI PO3BUTOK, TEMATHYHI CTATTI 3
AKTYAJILHOT TEMATUKH, a TAKOX Tabauii 3
IHIMKATOPaMH COUIATbHO-EKOHOMIYHOTO
PO3BHUTKY.

3. lWotuxnsa €L nybnikye GamaHc
E€BPOCHCTEMU.

4. lopiunuit Ta KBAPTAILHI 3BITH PO
fisuibHicTs €LLB noaaiotsest 10 €Bporneiich-
KOTo mapjaMeHTy. I3 uieil Haromm iioro ne-
_TIYTATH MaloTh 3MOTY I1'SITh Pa3iB Ha piK cTa-
BHTH 3anuTaHHs npesuaeHty €Lb mono
PO3BUTKY IPOILIOBO-KPEAMTHOL MOJITHKH.

5. YUnenn Panm kepytounx €LIB nocriii-
HO BUCTYMAIOTh i3 MyOJiYHUMH JOMOBIAA-
MH, B AKUX iH(POPMYIOTH IPOMAICHKICTD
Npo MOHETAPHUIT Ta eKOHOMIYHHIT po3-
BUTOK Y €BPO30Hi.

6. [NpauisHuku €L1B peryisipHo rory-
I0Th | MyDNIKYIOTh aHATITHYHI MaTepiain 3
MOHETapHOI Ta ColLialbHO-eKOHOMIUHOT
TeMaTUKHK, po3paxoBaHi Ha yBary Ha-
YKOBLIB i (haxiBuis.

BUCHOBKWY

1. HauionansHoMy GaHKy YKpaiHu
CKJIaZlHO 3a0e3MneyMTH rpolloBYy cTa-
OiJIbHICTL Yepes po36iKHOCTI B peabHHUX
i HOMIHAJTBHUX MPOMIXHUX LiIAX Ipo-
LIOBO-KPEAUTHOI MOJITUKH: BallOTHOTO
Kypcy (Ha piBeHb SKOT0 BIJIMBAE BUKO-
HaHHS KPUTEPIl0 YHCTHUX MiKHAPOIHMX
pe3epBiB), NOKa3HUKaA iHOAALIT (KK
pazom i3 BBII npornosyersess Minictep-
CTBOM €KOHOMIKH) i rpOILOBOI MacH (siKa
po3paxoByeTbed HBY Ha nincrasi npo-
FHO3HUX MOKa3HUKIB iHGuawii ta BBIT).

[Tpn upoMmy uwine iHbAALIT MUMOBOII
BiJIXOAMTEL Ha IPYrUid MaaH, OCKUILKH 3a
HEeOOXITHOCTI MoralaTy 30BHILIHIO 3a-
BGOProBaHicTb NMPIOPHUTET OTPUMYE LLijb
BAJIIOTHOIO KYPCY, 9KOI 10CATaloTh 34 pa-
XYHOK TNPOBEAEHHS BAJIOTHMUX IHTEp-
BEHLIit.

2. V cBiTOBIiil npakTHL LIMPOKOro 3a-
CTOCYBAHHSI HABY/IM TPU TUITM MOHETAPHMX
PEXKMMIB 3aJ1€3KHO BiJl TOTO, AKWI NOKa3-
HHUK OOMpPAETLCs 3a MPOMIKHY LLJIb: Ba-
JIIOTHHI KYPC, KOHKPETHHIA FPOLLIOBMI ar-
perat 4yM MokasHukK y chepi iHdaauii.
[TpruomMy B OCTAHHBOMY BHUIAAKY KiHIE-
Ba i MpoMixHa 1imi 36iraloTecs.

AK110 Mpu MOHETAPHOMY TapreTYBaHHI
BMMOTH 10 iH(hopMaLil € MiHIMAJIbHUMH,
TO TapreTyBaHHs iHQSLIT — J0BOJI Tpy-
IOMICTKA TeXHIYHA MpoLEeaypa 3 TOUKH 30-
Py BHUMOI LIOAO TNPOTHO3YBAaHHA i
3BITHOCTI, @ TapreTyBaHHs BaJIIOTHOTO Kyp-
Cy NMoB’s3aHe 3i 3HAYHUMM CTICKYJIATUBHU-
MH PU3MKAMM.

[TpoMixHa Liab CIIPHUsIE NOCATHEHHIO
KiHLIEBOI LiJi i BUCTYNA€E BaXJIMBUM [10-
TTOMIKHUM €JIEMEHTOM TPOLLIOBO-KPEIMT-
HOI [MOMITUKH LIEHTPAIBHOTO DaHKY.

PosristHyTi nNpUKJIaan BCTAHOBICHHS
MPOMIKHHUX Lileil cBiIyaTh, 110 LHEHTPO-
GaHKY HeoOXiHa peasibHa HE3alekKHICTD i
BUCOKA J10Bipa /10 MOJITUKH, SIKY BiH 1PO-
BO/MTb.

Ha sinMminy Bin Ykpainu, maiixe Bci
KpaiHu-KaHauaaTy Ha Betyn go €C i3
LenTtpanbhoi i CxigHoi €sponu nepeii-
LLUTA ChOTOJIHI JI0 PO3POOKKU He3aleKHHX
MOHETAPHUX PEXHMMIB, BIIMEXYBABIINCH
Bin crabinizauiitnmx nporpam MB®: Yexis
i [Monbwa rapreryors iHdusiuio, Cio-
BeHist — rporuoBy macy (M3), bonarapis,
Nutea, Ectonis ta YropuinHa — paiior-
HUI Kypc.

3. Po3pobka il impoke BNpoBaIxKeH-
Hfl Y MPaKTUKY Mojejeil MporHo3yBaH-
H$l BAJIIOTHOIO Kypcey, iHdsLil Ta iHmmx
3MIHHMX, akTUBi3alis komyHikauii HBY
3 FPOMAJICBKICTIO IIJIAXOM pO3’ICHEHHS
floro niit, 6ifbI He3aaexHa MO3ULIiA
HauionanbHoro 6aHKY B JaHLIOXKY
M®B — HBY — MiHeKOHOMIKH —
MiHbiH € KOPOTKOCTPOKOBHMH 3aBIaH-
HSMU MEePLIOPIAHOI Baru, KOJW HaeTh-
¢4 PO AOCATHEHHA IPOLIOBOI cTabinb-
HOCTI.

Pasom i3 TUM mnst YKpaiHu NpUHLKI
CYBEPEHHOI TpOIIOBOI MOMITHKH He-
CYMICHMIA i3 NPOAOBKEHHSAM MOJITHKH
30BHILIHLOTO (hiHAHCYBAHHS, sKa He
MiAKpinieHa AepXaBHOIO CTPaTeTieo
iHBeCTYBaHHs y peanbHMii cextop. Kpe-
JIMTHI pecypeu ciiit GopMyBaTH NepeBax-
HO 3 BUKOPUCTAHHAM BHYTPIILIHBOTO MO-
TeHLiaTy: 3a pPaxyHOK 3a0llaiXeHb i
BHECKIB HacejleHHs, CTBOPEHHS Hallio-
HaJlbHUX KPEAWTHUX YCTAaHOB i OaHKiB
PO3BHUTKY.

4. byab-sike pilleHHsI, MOB’sI3aHe 3 1e-
perjsiioM MOJITUKK 30BHILIHIX 3amo3u-
YeHb, MOTPedye CXBAJIEHHS FPOMAICHKOCTI,
OpHaK 3 orisiAy Ha HeaoCTaTHIO iHdop-
MOBAHICTh i PO3YMiIHHSI HaceJeHHIM
MOJAITHYHUX MPOLIECIB, 1110 BinOYyBaIOThLCS,
BAXKKO PO3paxoByBaTH Ha MOTO peabHY
NIATPUMKY.

BpaxoByloun iHeplilo, BIACTHUBY
OyAb-SIKHM TOJITHYHUM pillIeHHSAM, a
TAKOX He3HaYyHHUH nocBim dopmymnio-
BAHHSA UijJeil TpoLIOBO-KPEAUTHOI
NOJMITHUKM, CIil OYiKYBAaTH, 110 Haii-
Oamxuum yacom HBY nna nocaruenns
UiHOBOI cTabiJIBHOCTI MNparHyTUMe
iMIJIILUTHO KOHTPOJIIOBATH SIKOMOTra
DINIbINY KiNbKiCTh NMoKa3HMKIB. Taka cu-
Tyalliss MOXe TPHUBATH JOTH, JOKH He
Oyzae cTBOpeHO aie3faTHHl QOHLOBUI
PUHOK i HE MOYHYTb e(PeKTUBHO BUKO-
PUCTOBYBAaTHUCSA MOHETAPHI IHCTPYMEH-
TH Henpsamoi Aii, HacaMmnepea — ore-
paLii Ha BIIKPUTOMY PUHKY.

3 ypaxyBaHHSM LbLOro BapTo i Ha-
aani noraubaoBaTH BHYTPILIHIO KOOP-
NMHALIIO TPOLIOBO-KPEAUTHOT MOJITH-
KM 3 NOJITHKO0 (PiHAHCOBOIO, HacamIe-
pel NOodITUKOI IepKAaBHUX 3aM03M4YEHb
Ta MOMITHKOIO 10X0oAiB. Baxinso Takox
KOOPAMHYBATH 30BHIILIHI Wi i pitneH-
H MOHETApPHOI MOMITUKM, Nepeaycim i3
rOJOBHUMU TOProBeibHUMMU NapTHepa-
MU, @ TAKOX, BUKOPUCTOBYIOUM YJIeH-
CTBO YKpaiHM y MIXKHapoIHHX Op-
raHizauisx.

(i ]
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C IOPUANYHA KOHCYNIbTALIS )

3anuTaHHs1 — BIgnoBigb /

MixGankiscokud sanomuui
DUHOK YKpaIHU- npaKmuYhI
NpaB0Bi acneKm

Daxiseys wpudununozo denapmamnenmy Hayionarenozo 6anxy Yepainu
gionogioae na sanumanna bankie, opzanie enraou, 6100NceMHUX YCMAHOE Ma
opzanizauyii, KOMePUIHUX CPYKMYP 000 NOPAIKY 3ACMOCYBAHHA OCAKUX
1OJ0HCEHb HOPMAMUCHO-NPABOBUX AKMIE I3 NUMANHDL ATIONMHO20 Pe2YaI08aAHHA
ma 30iicHenna KOHMPOIO 3a IMHOPMHO-eKCHOPMHUMN Onepayiani.

EBeniHa BatyeHko
Havanexuk Bigginy BanioTHOMO 3aKOHOAABCTBA
H0pUAHYHOrD AenapTamenTy HalioHansHoro

\ Garky Yipaiku

SIK BCTAHOB/IIOETHCH MOMEHT Hall-
XO/KEHHs NPOAYKIii HA TepHTOPil0
VKpainu npu 3AilicHeHHi KOHTPOJII0
32 iIMMOPTHHMH ONepalisiMi pe3u-
JeHTiB?

3rigHo 3i crarreio 1 3akoHy YkpaiHu
“I1po 30BHILIHEOEKOHOMIUHY [LisTbHICTH”
Momenmom 30ilichenna excnopmy (imnop-
nty) € MOMeHIm nepemuny noeapom MumHo-

20 kopdony Ykpainu abo nepexody npaea
gaacnocmi Ha 3a3HaA4eHuil moeap, wo exc-

nopmyemusca 4u iMnopmyemsca, 6id npo-
daeusa 00 noKynus.

OTrxe, MOMEHT HaIXOIKEHHS TOBapy
Ha TepuTopilo YKpaiHM Oe3nocepelHbo
OB’ A3aHUIi i3 MOMEHTOM TMEPeTHHY 11 MUT-
HOT'O KOPIOHY.

lucrpykuiew “Ilpo nopsiaok 3arnos-
HEHHS BAHTAXHOI MUTHOI Oekiapauii”,
3aTBEpPIXKEHOI0 Hakasom [epxaBHoi MUT-
Hoi cayx6u Ykpainu sin 09.07.1997 p.
Ne 307, MOMEHT NepeTHHY MUTHOTO KOp-
IOHY BU3HAYAETHCS TAK:

a) JUld aBiarnepeBe3eHb: PpU iIMMOpTi —
nouamok a6o 30ilicheHHA MUMHO20 ohopMm-
AeHHA Y TIEPLIOMY aepOIopTy Ha TepUTOpii
VKpaiHu, B SKOMY BiIOYBa€TbCS PO3BaH-
TaKEHHS UM MepeBaHTAXKEHHS TOBapiB (SIK-
1o (GakT nepeBaHTAXKEHHS IMiATBEepIKe-
HO MUTHHM OpPraHOM 1IbOTO aepornopry);

0) U1 MOPCBKMX i PIUKOBMX MepeBe-
3eHb: TNpH IMIIOPTI — noxamok abo
30ICHEHHA MUMHO020 0hopmaeHHA Y TIEPILIO-
MY MOPTY Ha TEPUTOPii YKpaiHH, B AKOMY
BiIOYBAETHCSI PO3BAHTAXKEHHS UM riepe-
BaHTaXXeHHsA ToBapiB (siKilo (akT nepe-
BaHTAKEHHS MiATBEP/KEHO MUTHHM Opra-
HOM LbOTO [MOPTY);

B) JUISl TIOIITOBUX JOCTABOK: 30iHCHeHHA
Mumuozo ogopMaeHHa B MYHKTI MiXHa-
POIHOrO TMOIITOBOTO 0OMiHY;

r) JUis repeBe3eHb iHIMMU BUIAMU

TPaHCHOPTY (B TOMY YMCII 3a1i3HUYHUM Ta
aBTOMOOINTBHUM): MpH IMIOPTI — noua-
mox abo 30iicHeHH MUMI020 OPOPMACHHS
Y MYHKTI NIPOMYCKY Ha MUTHOMY KODIOHi
VKpaiHy Ha LUISXY TIepeMillleHHs ToBapy.

TakuM YMHOM, MOMEHIMOM HAOX00MCEH -
na moeapy na mepumopiro Yxpainu caio
geaxcamu noHamox abo 30iicHeHHA MUMHO-
20 oghopm.aennA.

BignosigHo g0 “THMOBOI TeXHOJOTIT
MHUTHOTO KOHTPOJIIO TA MUTHOTO 0(hopM-
JIeHHS! TOBApIB Ta IHLIMX MpeaMeTiB”, 3a-
TBEP/UKEHOT Haka3om [lepxkaBHOi MUTHOI
ciyx6u Ykpairu Big 30.12.1998 p. Ne 828,
MHTHE 0(OPMJIEHHS 3iHCHIOETHCSA Y YO~
Tupu eranu. [Ipu 1poMy nosHe opopM-
JNeHHd BaHTaXHO! MHUTHOI aekiapauil
(BM]1) — i3 npocTapieHHsIM Ha BCix 11 ap-
Kyllax ocobucTol HOMEpPHOI MeYyaTKH
iHCIIeKTOpa MATHHUIL — 3iHCHIOETBCS Ha
OCTAHHBOMY eTari MUTHOTO O(OPMIIEHHS.
BeTaHOBMTH KOHKPETHY JIATY HaIAXOMLKEH-
HS1 TOBapy Ha TepuTOopilo YKpaiHu 3a Ta-
koo BMJI npocrile, OCKiIbKH JIETile
BU3HAYUTH, YW JIOTPUMAHO 3aKOHOIABYO
BCTAHOBJIEH] TEPMiHM po3paxyHKiB. OnHaK
iHoni MUTHE OhOpMIEHHS 3iHCHIOETBCS
BLAMOBIAHO 10 Pi3HUX MUTHHMX PEXUMIB, a
oTxe, ohopmiasaeThbes Kinbka BMJL. 3a ta-
KMX 00CTaBMH JaTOIO HALXOMKEHHS TOBa-
py Ha TepuTopilo YKpaiHW clil BBaXaTH
naty opopmaerHs nepiioi BMJI,

SIk 3acTocosyoThes Hopmu “Ilpa-
BHJI 3/1ifiCHEHHSA onepauii Ha Mix-
0aHKIBCBKOMY BAJIOTHOMY PHHKY
Ykpaiuu™ micis BHeCEeHHA 10 HHX
3MiH T IONOBHEHbB, 3ATBEPLKEHHX
nocranosoio Ilpasainas HBY sin
17.11.2000 poky Ne 452?

3rigHo 3i cratrelo 16 dekpety Kabine-
ty MinicTpiB “Ilpo cucTreMy BalllOTHOTO

PEryaIoBaHHs i BAIOTHOrO KOHTPOJIO”
34 MopyllieHHs MOPSAIKY il yMOB TOPriBili
BaJIOTHUMHM LIHHOCTAMM Ha MixbaH-
KiBCbKOMY BaJIOTHOMY PMHKY YKpaiHu
(MBPY), sctanosineHux HauioHanibHUM
GaHKOM, JI0 YIOBHOBaXeHUX DaHKiB 3a-
CTOCOBYIOTHCS CaHKILl y BUrsai wrpady,
eKBiBAJIEHTHOTO CYMi (BapTocCTi) 3a3Ha-
YeHMUX BAJIOTHUX LIHHOCTEH, repepaxo-
BaHiil y BamoTy YKpaiHu 3a 0OMiHHUM
kypcoM HBY Ha neHs 3ailicHeHHs 3a3Ha-
yeHol onepatii.

HuHi nopsaaok Ta yMOBM TOPTiBili iHO-
3eMHOI0 BaioTol0 HAa MBPY BH3HaueHO
“TIpaBunaMu 31iHCHEHHSs orepauiil Ha
MiXGaHKIBCBKOMY BAJTIOTHOMY PUHKY YK-
paiHu”, 3aTBepIXKEHMMHU MOCTAHOBOIO
TMpasninns HBY Bix 18.03.1999 p. Ne 127
(3 nmomajblIMMK 3MiHaMH Ta JOMOBHEH-
HAMM).

[Mocranosoto [lpasninus HBY sBin
17.11.2000 p. Ne 452 1o umx npaBul BHe-
CEHO 3MiHM, 3TiIHO 3 SIKUMM NYHKT 2.1
BUKJIAJEHO Y HOBil penakuii. ¥ Hbomy
BCTAHOBJIEHO NMpaBM/a, SIKMX YIIOBHOBa-
KeHl BAHKHM TOBMHHI JOTPUMYBATHCH,
3AiHCHIOIOYH KYITIBIIO-IPOAaK iHO3eMHOL
BAJIOTH B XOIi TOproBelbHOI cecii, Ta
MICTATBLCS IEBHI OOMEXKEHHS.

Tak, B ab3aui 4 nyakry 2.1 3a3Haue-
HO, 110 yYHogHOBaNceHUM bankam (ynoe-
HogaMceHuM (QiHaHcosuM ycmanoeam)
3aboponeno 3diiichiogamu bezzomisiosi
onepauii 3 Kynigai-npodaxcy inozemuoi
eaalomu nepuioi epynu Kaacugpikamopa
3a iHO3eMHYy eairomy IHWUX epyn Kad-
cupikamopa (GUHAMOK CMAHOEUMDb
Kynieas iHo3eMHOP eanlomu nepuoi epy-
nu Kaacugikamopa 3a inosemny eanomy
iHwux epyn Kaacughikamopa Ha MidcHa-
POOHUX PUHKAX).

Ab3ail 7 nyHKTY 2.1 MiCTUTH 3abopony
UIOA0 30ilicHeHHA PO3PAXYHKIE 34 one-
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pauiamu 3 Kynigai-npooaiycy inozemMHux ea-
awm nepwoi epynu Kaacupikamopa 3a
2pusHi Midc ynogHoeaMdcenumu Gankamu
(YnosHOBANCEHUMU (DIHAHCOBUMU YCMAHOBA -
mu) 3a Henidmeepdicenumu yzodamu.
[Tiomeepadxcenoio ssaxcacmocs yeoda, 3a
aKow obudea it ywachuxu nid wac mopeo-
eenvrol cecii ompumanu e3aemui niomeep-
dacenns 3acobamu “Cucmemu niomeepo-
HCCHHSA Y200 HA MINCOAHKIBCHKOMY 8aI0OM -
nomy punxy Vepainu Hayionaavrozo 6anky
Ykpainu”.

Kpim Toro, B a63aui 9 nynkry 2.1 ne-
peabayeHo, L0 3aA6KY HA y4acms y mop-
coeenvHili cecii caid nodamu do Hauionans-
Hoeo 6anxy Yipainu e dexb nposedenis mop-
eoeenvhol cecit, do it nowamky. Ynosenosance-
nomy Gaunky (ynosrosadcenili (hinancosiii
yemanoei) 3aboponsemsca dpamu yuacmo
y mopeogeasnili cecii, He ompumasuiu
niomeepdcennn Havionaasnoeo 6anxy V-
Painu npo npuHAMMA 3aA6KU.

Y abzaui 10 nyHkry 2.1 3a3HaueHo, 1o
6 3a46UiI YROGHOBANICEHUT DaHK (VNoeHO6d-
Jacena hinancosa ycmaroaa) exasve obcse
Kkynieai abo npodasicy miei yu inwoi inozem-
HOI 6anomu nepuoi epynu Kaacughixamopa
(3abopouscmobca Opamu yuacnis y mopao-
geavHill cecii o0nouacho @ poai i npodasus,
i nokynusa o0uiet i miei »c inozemuoi eatio-
mu). Iepesuwysamu saznavenui y saneui
obcae kynieai inozemnux sanom nid uac
mopzoseavrol cecii 3aboponeno.

Ax BUnIMBaE 3 aHanizy MOJOKEHb
nyHukry 2.1 “TlpaBun suificHeHHs one-
pauiil Ha MikGaHKIBCbKOMY BallOTHOMY
pUHKY Ykpainu” HauionanbHum 6aHKoM
BCTAHOBIEHO psia 0OMeXeHb 11010
KYTHBIi-TNPOIaxy iHO3eMHOI BATIOTH YIIOB-
HOBaXeHUMH BaHKaMK (YITOBHOBAKEHIMMU
¢inaHcoBUMM ycTaHoBamu) Ha MBPY,
Orxe, 3a00pOHAETHCS:

— 3/iiicHIOBaTH GE3roTiBKOBI omepartii
3 Kynieni-npodaxicy inozemHol saiiomu nep-

H-‘OJT cpPyni .Jo'mmg)fxamoga 3a fHOEe;MHE 8a-
Momy iHwux epyn Kaacugixamopa;

— 3OIHCHIOBATH PO3pPaxyHKH 3a orie-
pauisimu 3 kynigai-npodaxcy itHO3EMHHX
BaJIIOT MEpLIol rpynu Kiaacudikaropa 3a
Henidmeepdycenumu yeodamu;

— OpaTu yuacTb y TOProBeJibHiii cecii,
He ompumaesiuu nidmeepdycenns Hauio-
HAAbHO20 Oanky Ykpainu npo npuiinamms
3AdABKU,; :

— OpaTtu y4yacTh Y TOPropejbHii cecil
0dHo4acHo 8 poal i npodasus, i nokynus
OJIHIET i TIET XK IHO3EMHOT BATIOTH

— nepeguuyeamu nid 4ac mopeogeabioi

cecii 3a3HaYeHUil y 3asBL ofcae Kynieai
IHO3EMHMX BAJIIOT.

HeBukoHaHHs Oyab-5IKOi 3 HABeaeHUX
BMMOT O3Ha4yae MOpYLIeHHS BCTAHOBJIE-
Hux HauioHanbHuM GaHKoM YKpainu no-
PSIIKY ¥ YMOB TOPTiBJi IHO3€MHOIO BAJIIO-
TOIO0 Ha MiXOaHKIBCHLKOMY BajllOTHOMY
PUHKY YKpaiHu.

{ IOPUAHYHA KOHCYNbTALIS )

Yu mae npaso ¢izuuna ocoda-He-
Pe3UAeHT KyNyBATH HEPYXOMICTh ¥
(isnunoi ocodu-pesnnenra 3a pa-
moty Ykpainn?

3rigHo 3i cratramu 2 i 3 3akony “Ipo
PEXHUM IHO3EMHOTO iHBeCTYBaHHA" iHO-
3eMHI IHBECTHLIT MOXKYTh 3iHCHIOBATUCS
LUISAXOM NMpUAGaHHS HEPYXOMOCTI Ha Te-
putopii YkpaiHH, oIHaK TibKM 3a iHO-
3€MHY BiJIbHO KOHBEPTOBAHY BaJIOTY.

Boanouac Ykazom [lpesunenra V-
painu Bia 07.07.1998 p. No 748 “TIpo nesiki
MUTaHHS IHO3EMHOTO IHBECTYBAHHSI ", SIKUIA
HabyB ynHHOCTI 14.09.1998 p., BcTaHoBIE-
HO, 1110 ino3emnui ingecmuuii npu nepeunHo-
My ingecmyeanni Moxycynmv 30licHIogamucs
V 2pusHAX, AKi npudbano 3a iH03eMHY 8A.1I0-
my Ha MiHCOAHKIECEKOMY 8AIHOMHOMY DU~

ky Yxpainu abo ompumano inozemuum inge-
cmopom ax npuGymok (doxid) 6io 3diticnen-
HA iHo3eMuux ineecmuuin ¢ Ykpaini.

Taxkum yrHOM, (hizuaHa ocoba-Hepesn-
HNEHT Mae€ [paBo KYMUTH HEPYXOMICThb y
¢i3zuyHol ocoOM-pe3uAeHTa ULIAXOM
3iiicHeHHs! iHBecTHLIT y BamoTi YKpainu,
SIKIIIO BOHA IMpuADaHa 3a iHO3eMHY Balio-
TY Ha Mi>kDaHKiBCBKOMY BATIOTHOMY PHH-
Ky YKpaiuu.

Yu notpiduHa inmMBinyanbHa Jginen-
3is HBY Ha 3ajiicHeHHs inBecTHi
34 MexKi YKpaiuu, siKino cyd’exrom
iHBECTYBAHHA € aepxasa?

IOpuanuuum nenapramentrom HBY
PO3MISAAINCA TOKYMEHTH LIOAO TMPaBo-
Bol OOrpyYHTOBAHOCTI MepepaxyBaHb Ba-
mortu Ykpainu 3a gopyueHHsmu [ono-
BHOTO JIepKaBHOTO Ka3HaueiicTsa YKpaiHu
Ha KopucTs CreuiajizoBaHOro mepxas-
HOT'O YHITAPHOTO MiANPHEMCTBA 3 MpoJa-
XKy AePKaBHOTO Ta MYHILIMITAJIBHOTO Maii-
Ha MicTa MOCKBM — 3riJJHO 3 IOTOBOPOM
MPO KYMNiBIIO OYAMHKY KYJILTYPHOTO LIEH-
TPy YKpainu y croaunii Pocil.

BinnosinHo o crarti 4 3akony “Ilpo
IHBECTULIIHY AisbHICTE” Ta MyHKTY |
[HeTpykuii “Ilpo mopsimok Bupadi iHau-
BilyalIbHUX JIiLleH3ii Ha 301iCHEHHSI iHBe-
CTHLIN 3a KOpAOH”, 3aTBEP/KEHO] 110CTa-
HoBolo [Tpaeiinus HBY Bin 06.03.1999 p.
Ne 122, npuabaHHsa Oyab-gKoro Maiina, B
TOMY YHMCJIi OCHOBHUX (hOHAIB | 060pOTHHX
KOWITIB B YCiX raimy3ax Ta cepax HapoaHO-
ro rocroaapeTsa, HaJIEXHTh JI0 iIHBECTHLLIA.

3rinHo 3 nyHKTOM 4e crarti 5 Jekpery
Kabinety Minicrpis Ykpainu “IIpo cuc-
TEMY BATIOTHOTO PErYIIOBaHHS | BATIOTHO-
IO KOHTPOJIIO ™ 3aiiicHeHHS iHBECTHLLII 3a
KOPIOH NoTpedye iHAMBiLYaIbHOI JTiLeH3iT
HBY. Uielo crarreio nepeabadeHo, 1o
iHIUBIAYaIbHI JIILEH3IT Ha 3ailicHeHH s pa-
30BO1 BAMIOTHOT Onepallii HanaThCs pesu-
denmam i nepesudenmam. BinnosinHo 1o
crarti 1 IeKpeTy 10 pe3nIeHTIB HalexXarthb

izunni ma ropudwsini ocobu, a maxoxe hiaif,
npedcmasnuumea mowo, AKi He € wpudu-
HuMu ocobamu.

Sk BUILIMBAE 3 1OrOBOPY KYMiBIi-TIpO-
maky Ne 12247 sin 23.11.1998 p., nmokyriiem
Oyuisii no ByJ1. Apbart, 9 y M. Mocksi € Vi-
paina, NpeiCTaBHUKOM SKOi BHCTYyIae
MiHicTepcTBO KyAbTYPH Ta MUCTELTB YK-
painu. Tobto npaso eracrhocmi na 3aznave-
He maitno Hadyeae Yxpaina sax depxcasa.

Hepxapa He HAJIEKUTh 0 Pe3UICHTIB,
OCKUIBKH, 11O-1Iepllie, He BKIIIOYeHa Y BU3-
HaYeHHs! LbOTO MOHATTS, a Mo-[Apyre, CeHC
JULEH3YBAHHS TOJISITAE B YCTAHOBJIEHHI
CaMOI0 JIeP3KaBOIO MEBHUX 00OMEXEHD LTS
(bisnuHuX i opuaMIHUX ocid. ToMy Bera-
HOBJICHI EKPETOM MpaBuia JileH3YBaHHS
BATIOTHUX OTEpalliif He MOIIMPIOOTHCS Ha
onepatii, 1o 30iHCHIOIThCH Bil iMeHi Ta
3a PAXYHOK JepiKaBH. I

OTxe, 1Uts 30iCHEHHS 3a3HAYEHUX BU-
1ie onepalliii iHauBinyanbHa nineHsis HBY
He MoTpidHa.

CTOCOBHO K MPaBOMIPHOCTI TIPOBEIEHHSI
LMX Onepaliil yepe3 KOpecnoHIeHTChKUM
PaxyHOK BaHKY-HePe3uIeHTa Y TPUBHSX CTi |
3aYBaXKHUTH, 1O PexXUM (QYHKUIOHYBAHHSA |
TAKHX PaXyHKIB € OOMEXeHUM, i myHKTOM 4.3 |
[onoxenns “IMpo BiakpuTTs Ta (hyHKIIOHY- |
BaHHA B YITOBHOBaXKeHMX OaHKax YKpaiHu
paxyHKiB GaHKiB-KOPECMOHIEHTIB Y iHO-
3eMHIli BAIIOTI TA B TPMBHSX”, 3aTBEPIKEHO-
ro nocraHosow [lpasrinus HBY Bin
26.03.1998 p. Ne 118 (3i 3miHam¥u Ta JoMnoB-
HEHHSIMU), 3/11iCHeHHST MOAIOHUX orepartiii
yepes 1li paxyHKH He TiepeadayeHo.

BianosigHo 10 myHKTY 4.6 3a3HaYeHO-
o TMOJOXEHHs y pasi nompebu 30ilichenHs
onepayiil, AKi He exodame do nepeaixy, ho-
danoeo e nionyuxkmax 4.3 ma 4.4, Hauionaas-
nuil 6ank Vipainu npuiimae oxpeme piwen-
HA W00 KOJCHO20 MAK020 8UNAOKY.

Onepaliii 3 nepepaxyBaHH$ BITYU3HSIHOT
BamoTH [lep:kaBHUM KasHaueiicTBom Y-
palHM AK iHBECTHILIi 3a Mexi YKpaiHu de-
pe3 KOPECMOHAEHTChKHIA PAXyHOK BaHKy-
HEPe3HOEHTA Y rPUBHSIX (PaKTUUHO MalH
MPOBOAUTUCS HaA MiJAcTaBi OKpeMoro |
piweHHs1 HBY, onnak, BpaxoByouH, 1o |
riaTexi 3ficHIOBaTMCS B iHTepecax nep-
KaBW 1 He noTpedyBaan iHIUBiAyaIbHOT
ninensii HBY, juist 3actocyBaHHs AKMXOCh
3axX0/iB BIUIMBY HEMAE MiACTAaB.

SIK BCTAHOBMOEThCA TepMiH 3iii-
CHEHHs ABAHCOBOI0 IJIATEXKY Ha
KOPHCTh Hepe3uIeHTa 3a iMmopT-
HUM J0roBopomM?

3rifHo 3 myHKTOM 3.2 posainy 3
IHeTpykuii “IMpo mopsaok 3aificHeHH:
KOHTPOJIIO | OTPUMAaHHS JilieH31i1 3a eKc-
NMOPTHUMM, IMIIOPTHUMM Ta JII3UMHTOBUMM
onepauigmMmu”, 3aTBEpIKEHOT MOCTAHOBOIO
[Mpasninus HBY Bin 24.03.1999 p. Ne 136,
6idnik 3aKOHO0A8Y0 6CIMAHOBACHO20 CMPOKY
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PO3PAXYHKI® 3a IMNOPMHUMU Onepauiamu
BanK NOMUHAE 3 HACMYNHO20 KAAEHOAPHO20
Ona nicaa Ona 30ilicHenHA onepauiil, ne-
peaivenux y nyuxmi 3.1 incmpyxuii.

Y nynxri 3.1 iHCTpYKLii 3a3HaYEHO: NMPH
3AiiCHEeHHI IMITOPTHUX onepallii Ha yMoBax
BIZICTPOYEHHS TTOCTABKH BIICTPOUEHHS! BBa-
JKAETBCS TAKUM, 1110 niepeBuuLye 90 KaneH-
JIAPHUX IHIB 3 MoMenmy 30{lCHEeHHA A8aHCO-
6020 naamexcy. TobTo BiLTIK 3aKOHOIABYO
BCTAHOBJIEHOTO CTPOKY PO3paxyHKiB 3a
IMITOPTHUMM ONepaLLisiMi ¢/1i 31iHCHIOBa-
TH 3 HACTYITHOTO K&JIEHAapHOTO JIHSI T1iC1s
MPOBeEHHS aBaHCOBOIO TUaTexy. SAKy ca-
M€ JATY CJIi[l BBAKATU MOMEHTOM 31il{CHEH-
Hsl @BAHCOBOTO TUIATEXY TPH 3OiliCHEeHHI
po3paxyHKiB y ¢opmi DaHKiBCbKOTO nepe-
Ka3sy, IHCTPYKLIEIO HE BU3HAUYEHO.

3rigo 3 nyHktoMm 1.3 Tlocranosu
IMpasninas HBY Bin 07.12.2000 p. Ne 471
“Ilpo BHeceHHsa 3MiH a0 [lpasun Gyxran-
TePCBLKOro 001Ky YIOBHORAKEHUMH DaHKa-
MM YKpaiHM oOMiHHUX omepaliil B iHO-
3eMHiil BamoTi Ta OaHKIiBCBKUX Metanax”
NATOIO BAMIOTYBAHHS 34 ONEPaLisiMK KYTTiBIi-
Mpoaaxy OCHOBHMX 3aco0iB, HeMaTepialib-
| HUX aKTHBIB TOLLO € darma 30ilicnentn onaa-
mu Kynaenux aKmueie | OTpMMaHHs T1aTH 3a
nponani aktusy. OfHAK 110 caMe il po-
3YMITH NIl 301HCHEHHSIM OTIJIAaTH, Y 3a3Ha-
YeHiii MoCTaAHOBI HE KOHKPETU30BaHO.

( HOPUAHYHA KOHCYNLTALIA )

Ha Hauy 1ymMKy, MOMEHTOM 3A1HCHEH-
H$1 aBAHCOBOTO TIJIATEXKY CJIiJ BBAKATH J1a-
TY CIIMCAHHS KOIUTIB i3 PaXyHKY KJI€HTA.
3ayBaXMMO, LIO MPU PO3paxyHKax 3a
IMITOPTHUMHU OmepallisiMu y hopMi 10KY-
MEHTApHOI'0 aKpeluTHBAa MOMEHTOM
3MIACHEHHS! TUIATEXY 3TiIHO 3 BUMOTaMH
iHCTPYKILii BBaXa€eTbcsd JaTa CNMCAHHSA
KOILTIB 3 paxyHKy 6aHky. To6To B LbOMY
pasi BiUTIK CTPOKY pO3paxyHKiB TaKOX
MOB’AI3YETHCS i3 AaTOK CITMCAHHS KOLITIB
3 paxyHKY.

3 METOW YHWKHEHHS YCKJIaJHEeHb NpH
3aCTOCYBAHHI MOJOXKEeHb iHCTPYKLIT BBa-
JKAEMO 3d JOLIJIbHE BHECTHU 3MiHM 110
po3ainy 3, 3a3Ha4YKBIUN B HEOMY, 110 MO-
MEHTOM 3/1iliCHEHHS aBaHCOBOTO IUIATEXKY
MpK NPOBEICHHI PO3PaxyHKIB 3a iMIOpPT-
HOIO ormepalli€to y ¢opMi GaHKIBCBKOIoO
nepekasy cllifi BBaXaTH AaTy CIMCaHHs
KOUITIB 3 paxyHKY KJIi€HTA.

Un npaBomipHe BHeCeHHA rOTiBKO-
BOi iHO3eMHOI BAJTIOTH ¥ CTATYT-
Huii (OHA HOBOCTBOPIOBAHOIO
mianpuemcTsa?

3rinno 3i crarrero 13 3akoHy YKpaiHu
“Ilpo rocnogapchbKi ToBapUCcTBa™ BKana-
MM YUACHHUKIB T4 3aCHOBHMKIB TOBApUCT-
Ba MOXYTh OyTH OVAMHKM, ciopyau, o6-

JJaAHaHHA Ta iHII MaTepiaibHi LiIHHOCTI,
LiHHI manepu, rnpasa Ha KOPUCTYBAaHHS
3eMJICIO, BOJIOKO TA IHILUMH TIPUPOTHUMHU
pecypcaMu, OYVAMHKaMH, criopyaamu, oo-
NajHAHHIM, 4 TAKOX iHWi MaitHoBI npa-
Ba (30Kpema Ha iHTeJeKTyalbHY Bjlac-
HICTB), epowtogi Kowmu, 6 mMomy Hucai
inozemuili earomi.

BomHouac 3riHo 3 MyHKTOM 41 cTaTTi 5
Hexpery Ka6inety Minictpis “Ilpo cucre-
MY BATIOTHOTO PEery/ioBaHHS i BAIIOTHOIO
KOHTPOJIIO” SUKOPUCIMAHHA iHO3eMHOT 8ato-
mu Ak 3acofy niamexcy Ha mepumopii Y-
painu nompedye indusioyaavroi aiuensii HBY.

Opnak BinnmosigHo mo nyHkty 3 [lo-
craHoBu [Lrenymy BepxosHoro Cyny Yk-
painu Bin 18.04.1997 p. Ne 5 “I1po npak-
TUKY 3aCTOCYBaHHSI CyaMH 3aKOHOIABCT-
Ba 1100 MOPYILIEHHS MPaBHJI MPO BATIOTHI
onepauii” niod euxopucmanHamM 6aAIOMHUX
yinnocmeli Ak 3acofy naamedxcy caio po-
3YMInu PO3PAXYHOK HUMU 30 MOSAPU, NOCAY-
2u, 06°ckmu npaea iHMeAeKmyaisHol gaac-
HOocmi mouwo.

V pasi BHeceHHS TOTIBKOBOI iHO3eMHOI1
BAJIIOTH [0 CTATYTHOrO (hOHAY HOBOCTBO-
PIOBAHOTO MIINMPHEMCTBA 3a3HaueHi po3pa-
XYHKH He 3[1HCHIOIOTLCS, a OTKe, JUIS [P0~
BeJeHHsI Takoi ornepauil iHAMBiLYyaIbHA
niuensia HBY He notpibHa.

= BANKOTHUI PUHOK b
ODILINHUA KYPC FPUBHI LLLOAO IHOSEMHUX BAJIIOT,
AKUN BCTAHOBNIOETLCHA HALUIOHANIBHUM BAHKOM YKPAIHU OJUH PA3 HA MICHLb
(3a TpaBeHb 2001 poky)*
Ne Kop Haaea OdiuinHmi Ne Kog HasBea OdiuinHmiA
n/n BanoTH BanoTH Kypc n/n BanioTH BanoTM KypC
1 100 BGL 100 Gonrapcekux nesie 250.6735 19 484 MXN 100 MEKCHMKEHCBKMX HOBMX Neco 57,8580
2 986 BRL 100 GpasunbCcernx peanis 243.4615 20 496 MNT 10000 MOHrONLCHKIX TYrpuKia 49.5046
3 051 AMD 10000 sipMeHcekix Apamis 98.9079 21 554 NZD 100 Hoeo3enaHackkx Aonapis 222.5060
4 410 KRW 1000 soH PecnyGniki Kopes 4.1570 22 586 PKR 100 nakMCTAHCHKMX Py 8.8566
5 704 VND 10000 B'ETHAMCEKMX AOHFIB 3.7194 23 504 PEN 100 nepyaHceXux HOBMX CON 150.9000
§ Salicel 100 [pYISICLRIR Ak Lol 24 | 408 KPW 100 MiBHISHOKOPEHACHKIX BOH 246.1727
7 344 HKD 100 iB [OHKOHI 70.9427
e i 25 642 ROL 10000 pymyHcekux neis 2.0085
B 818 EGP 100 eruneTcekix hyHTia 139.2845 i
26 682 SAR 100 caygiscekux pisnie 144.4059
9 218 ECS 1000 ekBafopCLKUX Cykpe 5415.8000
27 760 SYP 100 cupiicokux dyHTia 10.3158
10 376 ILS 100 iapainscbkux Wekenis 130.3128
[ 28 705 SIT 100 cnoseHcbKkux Tonapie 2.2601
1 356 INR 1000 iHaiicskux pynin 115.6975
| 29 901 TWD 100 HoBux Tai i 16.4682
12 364 IRR 1000 iparcskux pianis 3.0992 - paiseai T
13 268 10D T 1733.6108 30 991 TJS 1 comoHi Pecnybnikn TamxukucTaH 2.3046
14 417 KGS 100 KWPrusekux COMIB 10.9284 i Gl 1000!0paHKiE KA it
15 414 KWD 100 kyBeiTCLKIX AUHARIE 1763.5298 82 152 CLP 1000 swtnificeriux neco 8.9866
16 422 LBP 1000 nipaHcbkux DyHTIB 3.5766 33 191 HRK 100 xopBaTChKMX KyH 64.5314
17 434 LYD 100 niifickkx AMHAPIB 969.8782 34 156 CNY 100 inaHis PexmiHGi (KuTali) 65.4280
18 470 MTL 100 manbTickkux Aip 1218.0150 a5 255 100 nonapie CLUA 3a poap. i3 Ingien 433.2640
* Kypc ecranosnexo 3 01.05.2001 poky. Ha aamoenenna “Bicuuka HBY™ marepian niar iBpobi A[enap Y oro perymoBanna Hayionansworo Gawxy Yepaius.
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BANKTHUA PUHOK J

OciLiHMiA Kypc rpuBHI LLOJ0 1HO3E
HauioHanbHUM 6aHKoOM YKpaiHu

Ne Kon
n/n BamoTH Hazea sanioti
01.05.2001 p. | 02.05.2001p. | 03.05.2001p. | 04.05.2001p.
i 036 AUD 100 ascTpaniicekinx ionapia FETS P ~ 277.1639 2771638 | 277.1639 282.3280
2 040 ATS 100 asCTpIRACHKIX WMAIHTIB = | 355129 35,5129 35,5129 35.0393 1
3 | 100 anrnificexmx yritie cTepninris S g 761.3681 781.3681 781.3681 |
T 1 100 o B H7i7d | g4 117174
5 s 00 Ger ™ 121.1375 121.1375 121.1375 ~ 119.5243
6 | 974BVR 10 BinopycLKwx pybais e 0.0403 0.0403 0.0400
7 300GRD | 1000 rpeusknx apaxm AN ik 14.3409 14.3409 14.1500 14.2069
8 208 DKK 100 parcexitx kpoH 65,4656 64,5928 64.8485
9 840 USD 100 nonapis CLIA 5415800 541.5700 541.5600
| 100 | 233EEK | 100 ecroncekux kpoH = == 31.2316 30.8156
1 352 ISK 1007 5.7497 5 5.2932 =
12 372 IEP 100 fpnanckkux dykTia ~ —. 620.4799 —| 612.2166
13 | 724ESP 1000 icnancekux necer .3695 269784
14 380 1ML 10000 franiiicoki ip I o T 24,9015
15 124 CAD | 100 kaHancekux Aonapis Pr————— 350.8275 ) 353.0754 =
16 398 KZT | 100 kasaxcTancekux Tenkre 37208 37188
7 | 428 100 narsiiicexyx aris i 861.0175 861.0016
100 nuToscskme ATl 135.3950 135.3950 1353925
100 monaoacekux nieis y 41.9878 41.9878 41.7662
100 HigepraHACEKX ryIbeHB - 2217477 221.7477 218.7946
100 HimMeuskix Mapok ¥ i I 249.8518 Wi 246.5244
22 578 NOK 100 HOp&e3bLKkiX KpOH E 50,9225 59,5332
23 985 PLN 100 nonecexix anoti = 136.8101
24 | 100 nopryranscekix eckyso = = ; 2.4375 2.4050 N
25 1.8785 ~ 1.8752 1.8700
26 | 702SGD | 100 ciHranypckux Aonapis - 2076505 | 2974826 — 297.1035
27 | T03SKK 100 crosallsKix KpoH 11.1207 11.1926
28 T92TRL 10000 Typeuski fip ) ] 0.0464 0.0474 _
28 | 795TH 10000 TYPKMEHCHKIX MAHATIE 104150 |  10.41 | 10.4148 104146 |
30 ~ 1000 yropctkiux GopHHTIE Ens 18.2802 18.2802 | 18,0382 —
31 860 UZS 100 yaBeuskix cymis ) 1.5599 15599 B
246 FIM ; i 82.1880 I
250 FRF tbpaHuvahmx dpatikie 74,4969
203 CZK 100 yecskix kpoH 141050 14,1050 : 3.9212
| 752 SEK 100 WHeAckKkx K et s 53.5849 53.5849 53.5849 52.8800 520923
756 CHF 100 WwBeAuapCoKuX Hp i a— 317.7706 317.7706 317.7706 313.6585
392 JPY 1000 AnoHCbkux et 3 Sias 436271 43.6271 1 44.7454
~ G7B8EUR 100 espo ———=0 488.6676 488.6676 488.6676 | 4847005 |
E 100 CM3 === 6891813 6891813 | 689.1813 ~ 687.3815 688.2747
i 16.05.2001 p. | 17.05.2001 p. 18.05.2001 p. 19.05.2001 p. | 20.05.2001 p. 21.05.2001 p. |
036 AUD 279,7934 2825554 285.6906 284.6700 284.6700 284.6700
040 ATS 34.4895 34.7478 34.5217 34.5217 34.5217
826 GBP 767.3170 772.0656 774.0407 774.0407  774.0407
031 AZM 10000 asepb MaHaTis 11.7031 11,7027 11.7021 11,7021 11.7021
056 BEF ) | 1000 Bensrifiouux dpankia 117.6467 1185279 117.7566 117.7566 117.7566
10 Binopycekix pybnis 0.0398 0.0398 . 0.0398 0.0398 ~0.0398
| 1000 rpewskux apaxm 139277 14.0320 139407 | 13.9407 13.9407
100 farcekux KpoH ~ 63.6054 64.0758 | 63.6691 63,6691 ~ 63.6691 |
| 100 ponapie CLLUA 541.2700 541.2500 | 541.2200 541,2200 541,2200
100 ECTOHGEKNX KPOH o 30,3315 305587 30,4918 30.3599 30.3599 303509 |
IE 54294 5.4064 54203 5.3767 5.3767 5.3767
o E 602.5993 607.1129 605.76847 ~ 603.1621 603.1621 603.1621
13 724 ESP HOBKIX NECET = 28.7368 28.6738 26,5498 28.5498 28.5498
14 380ITL | 10000 iraniitcexux nip 24,5103 246939 24,6399 245332 24.5332 24,5332
5] 124 CAD 100 kanafCkKkux ADNARIA 348.4219 i 352.3591 352.2385 352.2385 — 352.2385
16 398 KZT | 100 Ka3aXCTAHCEKMX TEHbE | Vo3 ; 37071 | 3.7070 3.7070 7(
i 428 LVL 100 navaiiicekine natie B52.3937 852.3622 8523307 856.3608 856.3608
18 440 LTL 100 nuToBCEKMX NiTiB 1353175 135.3125 5 -135.3050 135.3050
18 | 498 MDL 100 MonnoBcekwx neia 41.3654 ~ 41.3661 413495 41,3495 3495
100 HinepRaHACLKWX ryAbaEHIE ~ 216.9706 216.4959 2155587 215.5587 215.5587
| 100 Himewskux mMapok A 244.4692 243.9344 242.8784 2428784 | 2428784 |
100 HOPBEILKIK KDOH ~ 59.5183 50.6144 59,6732 506732 59,6732
100 NONCHKINX 3NOTHX — | 134883 1358816 1362076 136.3184 1363184 136.3184
IOD_n'{_Jﬁﬁfrag_b::bmx eckyno T23672 2.3850 g 2.3694 ~ 2.3694 2.3694
= _1.8639 8651 1.8605 1.8605 18605 |
2975644 | 299.0235 ~ 299.0235 299.0235
= 10.9888 10.9762 10,9762 10.9762
g 0.0475 | 0.0486 ~ 0.0486 0.0486
29 | 795TMM | 10000 TypKMeHcEkiy 10.4090 10.4081 10,4081 10.4081
80 | 348 HUF 1000 yropcsxix opuHTiE 18.3770 18.4155 18.4155 184155 |
3 B60UZS | 100 yaGeuskix cymia ] 1.5387 1.5385 1.5385 1.5385 I
32 246 FIM 100 dricekix Mapok 79.8196 | 80.2415 79.8941 79.8941 79.8041
33 250 FRF 100 paHuyaskix dparkis TTeBs0 | 727825 | 724177 724177 724177
34 203 CZK | 100 4ecekix KpoH | | 13.7893 ~ 13.9001 13.8275 13.8275
35 752 SEK | 100 weencsxix kpoH = 527347 52.7097 52.8244 52.710 52,7107 52.7107
| 36 756 CHF 100 WweeAUapCEKIK hpankia 300.8019 311.9187 311.2161 309.6466 309.6466 309.6466
a7 392JPY | 1000 AnoHcKux B4 43.8012° 43,7617 43.9304 438421 43.8421 43.8421
(88 | 978EUR 100 eBpo o 474,5855 478.1403 477.0942 475.0288 475.0288 | 475.0288
39 960 XDA 100 €3 6821676 __ 6837815 684.3199 682.7526 682.7526 | 682.75%
* Ha niaerasi yrounenol indopmaiii MB® odiuiitnnii kype rpueni wono CI13, seraHorneHuit va 28.04.2001 p. — octanuiii poBounit feHb KBiTHA, MiHeHo 31 100 CM3 = 685.5269 rpu. Ha

100 CI13 = 685.5278 rpH.

40

BICHHMK HBY, AMIMEHb 2001



BANOTHUH PHHOK

MHUX BasIOT, KN BCTAHOBJTHOETLCA
LL0AEeHHO (3a TpaBeHb 2001 poky)

il
Odiuianmi kype
~ 06.05.2001 p. 07.05.2001 p. | 08.05.2001 p. 09.05.2001 p. 10.05.2001 p. 11.05.2001 p. | 12.05.2001p. | 13. 05 2001 p. | 14.05.2001 p. | 15.05.2001p.
2 280.7929 281.5271 281.5271 283.1446 283.6736 36 | 2836736 279.9828
| 350084 34.8853 348223 345142 \ | _sabia 2=
778.9740 776.1226 769.9912 768.3649 | ?aa 3649 768.3649 766.9586 |
7119 ~11.7106 11.7091 11,7091 11,7049 | 11,7049 =
120.0054 __119.7236 118.9968 118.7620 7.731 117.7312 117.3446
00398 0.0398 0.0398 = 0.0398 | oosm | § 0.0397
14.2069 14.1736 14.0875 14.0875 __14.0621 18,9377 13,5977 15,0013
64.8485 64,6988 64.3104 64.3104 64.2012 63.6460 63.4429
541.5600 5415000 |  541.4300 541.4300 541.4300 541.3500 541.3000
30.9397 30.8670 30.6796 306243 | 30.3533 30.2537
i 5.3348 i S
i 2. 8505 e
247916 247916 24,5279
352.8890 350.9774 350.9774 351.0432
37140 37135 37135 3.7130 37130
862.2611 860.7790 860.7790 860.7790 857.9239 | 8579239 857.9239
= ~ = 850575 135.3575. 135.3575 1353375 | _135 3375
1 415248 41,4946 : | B
2186752 219.6752 219.1584 — 2178290 | 2i7.4358 2155122 | 21 55120 2155122 3
247.5166 247.5166 246.9355 245.4364 244,9935 2428260 | 2428260 2428260 | 242.0286
59,8208 58,7802 59.6017 59.3688 59,2268 59,2288 50.2288 59.2449
137.1667 137.1441 136.0763 1359846 135.9846 134.5824
2.4090 23944 23 2.3689 2.3611
T 8698 ! - = i e :
S D— S —— 7522 97 8649
11.1686 11.0967 11.0967 10,9827 K 10.9505
0.0478 0,0473 0.0472 | 0.0471 0.0471 0.0474
10.4135 - | 104121 104121 | 10.4106 10,4106 10.4106 10.4096
185855 185713 185314 | 18.4502 18,4502 18.4502 18.3917
15599 __1.5461 5459 | 15459 | 1.8457 15487 1.5457
81.4199 81.2287 80.7356 805899 | 79.8769 79.8769 79.8769
73.8006 736274 73.1804 73.0483 |  72.4021 72.4021 724021
13.9792 13.9827 13,9200 18.9224 | 13.8100 13.8100 — 13.8100
E ] 53.0211 | 52.6992 52.8152 | 529430 | 520490
313.6585 312.9626 | 311.3249 311.3249 = 309.3378
44.7454 44,6362 | 44,3611 443611 | 44,2409
484.1005 4829639 | 480.0318 480.0318 479165 | 474.9264 473.3669
) ~ 688.2747 6881984 | 686.6965 £86.6365 685.8206 682.8640 682.0112_
22.05.2001 p. 23.05.2001 p. | 24.05.2001p. | ] 27.05.2001 p. | 28.05.2001 p. 29.05.2001 p. | 30.05.2001 p. | 31.05.2001 p.
285.8478 283.2766 2803190 |  278.5939 282.0673 2820673 | 282.0673 281.4959 278.8772 277.9541
34,431 337659 33,8375 33.7920 33.7920 33.7920 33.6591 33.67%0
d 7 | 7 56521 907 769.2107 769.2107 | 759 2107 767.8369 769.3108
11.7018 11.7008 11.7027 17027 | 11.7098 11.7085
i) 15; 7 A0 Wl 2 ~ 1152675 115.2675 115,2635
0 0.0397 0.0397 0.0397 0.039
13.6355 13,6644 13,6460
53.0149 62.2885 62.4281 62.3375
| 5412100 541.2100 1600 5412500 |
30,0411 296952 297181
53125 _ 5,3424 53349 53349 |
601.5927 596.8288 589.9569 | 590.4128 590.4128 |
"28.4755 28.2500 27.9248 =0 27. 9463__ _27.9463 | '7.9463 27.9 7.83 21.8529
24.4694 24.2756 E523:596 T 1| 24.0146 24,0146 239951 23.9202 23.9343
352.7343 51.800 350,611 | 3511993 | 351.1993 350.5689 3517576 351.2451
37045 37044 3,704 | = . ~ _3.7069 37065
855.0237 856.3449 8536435 | 52,22 B49.6860 = 60 84 i _ B51.54( 850.1099
135.3075 135.3025 135.3025 135.2900 1353125 1252125 135,3125 1353950 135.3800
41.3156 41,3330 41.3431 _A1.4745 [ s edie 2 _41.5786 41.6469 _41.7205
L 213.2953 210.8394 211.2865 211,0028 211.0023 210.8304 210.1725 210.2966
2422464 240.3281 237.5609 238.0647 2377445 2877445 I 237.7445 237.5508 2368095 | 236.9494
59,7392 59.2625 58.4880 58.6970 58.8518 ===hEabie=—l=— 58.7258 58,7281 58.6030
135.5824 135.5561 I R | I < 134.5640 134 1363 E _135 2141
2.3633 23445 198 _ 3195 = ) 29175 =
— 18605 | 1.8611 _ ; 1.8619 1.8619 1.8619 1.8619 1. 1.861_5_ =
298.8098 300.0864 299.1238 299.1238 299.1238 298.7071 2997988 299.2979
~10.9601 10.8434 10.8604 10.8604 10.8604 10.8394 10.7867 10.8074
0.0486 0.0488 0.0488 0.0485 0.0472
104079 10.4087 | oscer | fososr | 104138
: 18.0642 18.2098 182093 18.1950 18.2706
15301 _ 1.5301 Dk SN o202 | 15302 1.5235 = 1.5243
78.1450 78.2053 I 782053 78.1416 779438
. 708322 70.9824 70.8869 70.8869 70.8869 70.8292 70,6499
13.8023 13.7202 13,5725 13.5862 13.5612 135612 18.5612 13.5383 13.5351 13.5761
527609 |  52.3868 51,8317 51.6230 51,3657 513657 51,3657 512842 51.2628 51.0389°
309.3450 306.8753 304.2955 304.9408 304.4708 304.4708 304.4708_ 304.2228 3035119 303.8505
43.9552 43.9455 44,6715 ~ 451395 | 449090 44,9090 449000 | 446825 450194 45,0042
473.7927 4700409 464.6285 465.6141 464.9879 464.9878 4649879 |  464.6090 463.1592 463.4328
_682.6308 681.6702 679.8352 680.7823 679.7582 679.7582 679.7582 |  679.7582 680.0505 679.1880

Ha samosnenns “Bichuka HBY" marepian nigrotrosneHo cnispobir

praMeHTy BamoTHOro perymosanHs Hauionansvoro 6anky Ykpainm,

BicHWK HBY, AMITEHB 2001
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@ BANHTHHIA PUHOK )

AHaAI3 paxiBug/

3a nezanbuumu onepaviani.

Baniomeuii Kompons,
IpOmugia “BigMuBaHHI" KoWmMiB
113 CUCTIEMHI GaHKiBCbKi puULK

Cucmema 6a110MHO20 KOHMPOIO, 3ACHOBAHA HA NONEPEOHLOMY KOHMPOT
3 0oxy ynoenogadxcenux Oanxie 3a eamomuumu onepayiamu xkiienmie, |
He CMEOoPIvIoNY He3001ann020 bap’epa 0na eueedenna Kanimany, éodnoudac,
Ha OYMKY aemopa cmammi, Cymme6o YCKIaoNI0€ 30iliCHeNHA PO3PaxyuKia

Banepiii CaHXapeBCbKuif

BacTynHuk HavaneHuKa BIAAINY BATHOTHUX
onepayiii | KoHTPOAo yrpasnivHA HaioHansHoro
Garky Yxpainu 8 Jlyrancekii obnacri.
KaHanaat exoHOMIYHMX HayK

CMELIM®IKA KPATH
NMEPEXIAHOT EKOHOMIKW

KpaiHax i3 nepexijiHol eKOHOMIKOK

PUHKOBI IHCTUTYTH C(hOPMOBAHO He

MOBHICTIO. 3HauyHa 4acTHHA AKTHMBIB
PEAILHOIO CEKTOPA HANICKMTL AepKaBi; il
Bro/KeT nepeodTIXKEHO CoLiaTbHUMM 30-
BoB’A3aHHAMY Ta HEOOXIAHICTIO NiaTPUMY-
BaTH JIepXKaBHI NiANpUEMCTBA; NMeHciiiHa
CUCTEMA i1 COLLIA/IbHO OPIEHTOBAHI Taly3i
HEe B 3M03i 3a0e3neuynTH TIPUITHATHMWIT
piBEHL COLLIATLHOTO 3aXMCTY, OXOPOHM
310poB’a i ocBiTH. 30epiratoTbes ocob-
JIMBOCTI, BAaCTHBI KOMaHIHIil eKoOHOMIL:
3eMJIsl HEe € TOBApOM, OCHOBHA Maca Hajl-
XO/UKEHb JI0 JIepXKaBHOTO OIOKETY iae 3
peajbHOro ceKTopa IMpu ToMYy, L0 JI0-
MallHI rOCToAapcTBa NPakKTHIHO He OIo-
JIIaTKOBYIOThCS. 3aKoHOMaBuiil Da3i, sgKa
CTBOPIOE PAMKOBI YMOBH JUISl BeJIEHHS roC-
MOAaPCHKOI MifIbHOCTI, BIACTHBI HEBU3HA-
YEHICTb i HeCTabiIbHICTh; BOHA HaJiuye
BEJIMKY KUJIBKICTh HOPMATHBHUX aKTiB, SIKi
He € 3aKOHaMH (YKa3H, IeKPETH, NMoCTaHOo-
BU Towo). Otxe, Oyab-saKuil BizHec y
KpaiHax i3 MepexiiHoK eKOHOMIKOI
MOB’SI3aHMIA i3 IOAATKOBUM PU3NKOM, TOD-
TO MOKIIUBICTIO OTPUMATH HAJIBUCOKI MpH-
OyTKM abo 3a3HATH Kpaxy BHACIIIOK 3MiH
V 3aKOHOaBCTBI.

SK Hacnigok, Aisi UMX KpaiH Xapak-
TEPHi BUINJIMB KAMTAIY TA HecTaAOLIbHICT
BAIOTHHX 0OMIHHHX Kypcis. L1 npotuap-
Ky MIAMPUEMILIB, 1110 BIIPOAMBCS, iCHYE
3arpo3a BTpaTH Kamitaay (B pe3yibrari
HaltioHamizauiil, KoHdickaii, BTpaTH Bap-
TOCTI aKTHMBIB), TIEPBUHHE HAKOIIMYEHHS
SIKOTO 3AiMCHIOBAIOCS SIK JIETAIbHUMMH,
1€ HE LUIKOM €TMYHUMH METoaaMH (CTBO-
PEHHS CTIBHUX MIITPUEMCTB i3 MOAATKO-
BUMH [MiILIraMH, eKCNOPT CUPOBUHHU 3a

KBOTaMM), TaK i HeJIeralbHUMH (31MPCTBO,
JINXBAPCHKMIT KPEINT).

Crpax HauioHani3aumii — B OCHOBHOMY
eMOLiIHOro xapaktepy. BiH nocuntoeTses
31 3pOCTAHHAM COULIanBHOI HaNpyru Mix
PI3HMMM TNONIOCAMM CYCMIJILCTBA, ¥
Nepioau, KO iCHYE peajibHa MOXKJIMBICTh
3MiHM MONITHYHOTO KepiBHMUIITBA Ta €KO-
HOMIYHOI MOJITUKHM, i 3MEHLIYETHCH 3 M0-
SBOIO cepeaHboro kinacy. Lo x no Bumy-
YeHHsA KamiTajxy /1epXaBol Y BUIIsIl no-
JNATKIiB, TO Taka MOXJIMBICTb peajibHa
3aBxkan. ToMy MOXHA 3pO3yMITH mpar-
HEHHs 3aXHCTUTH Karlitajl, HafaBIuK io-
MY Hepe3HIEHTHHIi CTaTyC.

BSOS SIS O/ O SO i ST 0

Fabybenn finozo ciradiycy,
kandiian m&ﬁmemﬁaﬂ b Yupairg ¢
morpe Gyii Cygicosu bulegend wpu
jazfozé dozo Mﬁfﬁx bracaigor
wopugpickanll abo  phewineins., Bigiar
dcnye peigunc gebasibayi wagiohainol

wiodid G aeplogu  paceciiperiria
mm—mm&xﬁmwgw

Kanitan MoxHa BTpPaTMTHM TakKoOX
VHACHiI0K 3HeliHeHHs HALIOHAJbHOT Ba-
moTH. Ll obcraBuHa 3MylLIYE BIACHUKIB
BXAKWBATH 3ax0/iB, abM nepeBecTH HOro B
MILIHiLTY BamioTy i 36epiratv B HEAOCTYII-
HUX 7151 BITYM3HIHUX [MOJATKOBHMX 1HCIEK-
TOPIB i TIHLOBUX CTPYKTYP MiCLISX.

[Tpouec pechopMyBaHHS CKOHOMIKHM —
TPUBAIMIA i cynepewinBuii, ocobIMBO B
Ykpaini. Hemae peanbHOi MOXKIMBOCTI
BOJIHOpA3 BUPILIMTH NpobieMu BioKeT-
HOTO JIeDilluTy, CTPYKTYPHOI Nnepe6ynoBu
HapOIHOI0 rocrnoaapcTBa, MiABUILEHHS
peajibHMX NpUOYTKiB HOMAalIHIX rocno-
JapeTB 31 3rIaJKYBAHHAM KPHUYILLOT

Pi3HHULI B iX PiBHAX i TAKMM YMHOM LLIBH-
KO YCYHYTH MepUIONpUYUHY BiAMJIUBY
Kanitany. Tomy KpaiHu 3MyllIeHi CTBOPIO-
BaTH CHCTEMY BAJIIOTHOINO KOHTPOJIO 3 Me-
TOl 3anofiraHHs BTeYi HANIOHAJbLHOrO
KamiTajly npu nposeaeHHi onepauii Mix pe-
3UJAEHTAMH il HEPE3HIEeHTAMH.

3riano 3i Craryrom MB® cytHicTb Ba-
JIIOTHOTO KOHTPOJIIO MOJISITa€ B 3anpoBa-
JDKEHHI AIMIHICTPATHBHMX 00MeKeHh HA He-
TOProBeJibHI Onepauii Ta onepauii Kaniraib-
HOTO Xapakrtepy 3 Hepe3ugentamu. Ha-
SIBHICTb BAJIOTHOTO KOHTPOJIO O3HAYae
JKOPCTKE BTPYUYAHHS JIEPKAaBHUX OPraHiB y
BAJTIOTHHI PMHOK i BUKJIMKAaE 3aHerno-
KOEHHS Ta HEBIOBOJIEHHS HOTO YYACHUKIB
(Hacamnepen OaHKIB) | MiKHAPOAHMUX Op-
raHizauiit. Kpainm, AKi eKcnopryioThb
KarliTajl, BIAMOBMIUCS Bill BAJIIOTHOTO KOH-
Tpomio y 1970—1980 pokax. BiTumsusHum
3aKOHOABCTBOM nepenbaueHo 3iiiicHeH-
HST KOHTPOJTIO 3a OTIepallisiMi 3 BaJTIOTHH-
MM LIHHOCTAMM Ha TepuTopii YKpainu,
SIKi MPOBONATD SIK PE3UACHTH, Tak i Hepe-
suzeHTH. Kpim Toro, aesiki onepatii miwis-
raioTh JgitleHsyBaHHio. Lle o3Hauvae, 1110 ix
(Hacamrepe onepauii 3 Karnitanom, He-
TOProBe/IbHI Ornepattii) MoxHa 31iicHIOBa-
TH JIMLIE 32 YMOBH MOTNEPEAHLOTO 103BO-
gy (niuensii) Hauionansnoro 6anky Yk-
paiHu.

BanwoTHOMY KOHTPOJIO MiAISITAIOTh
orepatii, 1o nepeandavyaloTs IK HaaXo/-
KEHHSI B YKpaiHy BaJIIOTHUX LLIHHOCTEIH,
TaK 1 TpaHCaKLil 3a MeXi KpaiHH.

['010BHMM OpraHoM BalIOTHOTO KOH-
TPOJIO HITKOM OOIPYHTOBAHO BM3HAYEHO
HauioHanbHuit 6ank Ykpainu, tobro
crieliaJlbHUA OpraH AepXaBHOI BaaaM,
SIKMI 3riTHO 3i CreliaibHUM 3aKOHOM He-
ce BIAMOBiNANLHICTL 3a JOTPUMAHHSA
BHYTPILIHBOT Ta 30BHIIHBOT CTABLIBLHOCTI
HalliOHAIBLHOT BAJIOTH.,
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| bunozam, bucynyiiun ¢ Wf%ﬁam&

TUNOBI CXEMU
BUBEJIEHHA KANITANTY

LITUIMB KariTany 3a MexKi KpaiHU MOXe

BinOyBaTHCs TIpH 3A4iliCHEHH] AK 1O-

TOYHHX TOPrOBEJILHUX OTepaltliii, Tak i
orepauiil KarnitalbHOTO Xapakrepy (3aty-
YeHHSsI, MOBEPHEHHS Ta CruUlaTa 10X0/1iB 3a
KPEAUTHUMM YTOJaMM 3 Hepe3uaeHTaMHU,
IHBECTHULLISIMHA).

[lepeBipky BaJIOTHUX Ornepauiil cBia-
YaTh MPO HASIBHICTb KiJIbKOX TUMOBUX CXEM
BUBEJCHHS Kartitany.

1. CrBopenns “noranoi” aebiropcbkoi
3200proBaHOCTI 33 eKCNOPTHO-IMIOPTHHMH
OnepauisMH CTPOKOM MOHA TPH Micsii.

Y uboMy pasi juist BUBeJIeHHs! Kartitauy
BMKOPHMCTOBYIOTBCS TIEpeBaXHO “hipMu-
METEJMKM”, SIKi 3HMKATBL 3 Micus
peecTpallii 1micis MpoBeAeHHS KUTBKOX
onepauiit. [Tonepeans oniara 3aicHIO-
€TbCS HA KOPHMCTb HEPE3UAEHTA, KOTPHI
Mae OaHKIBCBKI paxyHKH Hacamriepen y
JlaTsil, oe BaIIOTHUI KOHTPOJIb BIICYTHIM,
0aHKM He HamawTb iH(GopMmali npo
KJIIEHTIB | He MOTPIOHI 3HAHH#A iHO3eMHOI1
MOBH.

Cnin 3a3HauuTH, 1o AebiTopchKa 3a-
OGOproBaHicTb MOHAL TPH MicsLi BUHUKAE
MepeBaKHO 3a OrNepaLlisiMy, SIKi HE MAKOTh
Ha MeTi BUBeieHHs Kamnitany. Henanxon-
JKEHHs1 BUPYYKH ab0 HEBUKOHAHHS Hepe-
3UIEHTOM 3000B’3aHb MOCTABKU 3/€-
OinbIIOro NMOB’43aHi 3 abCONIOTHO Jlerajib-
HUMHM MPUYMHAMMU, i 119 3aBOProBaHicTh
JIHKBIYETBCSL MPOTATOM HACTYITHUX OJIHO-
ro — JBOX MiCSILIB.

[@F O ie @0 SIie 8 e 8

Rondipons 3za wmighapoghunt
\ouepadianu kealehindl batudbcucar yema-

\noll & Yupaine ne bUignoligac cbiiobiun

\gaxonc OO upo spowed,
odhpmanisy big napromucil, 40 peco-
| e Poboroi spyuu 3 wpodiugd
“Uigmabarrn” ipowed ¢ Sarainax
wpativundy apomugd ”ﬁdganﬁd#ﬂm”
spowed  apubadinuy Gardd (Bonigy

"c?e;é;am wpatigenar)

2. CrBopenns KpeuTopcbKoi 3adoprosa-
HOCTI mepea AOMilMIbOBAHHMH KOPHoO-
pauismu Metogom “upper&below voicing”.

Y ubomy BUMAAKy 3aBHILYIOTHCS (hak-
TYPHI LLiHK Ha IMIOPT Ta 3aHMKYIOThCS —
Ha excrnopT. KoHTpakTH yKinaaaoThes 3
¢dipMaMu, 3apeecTpoBaHUMH B odrop-
HUX IOPUCIMKILAX, a00 KOHTPaKTOM He
nepenbayeHo pyxy TOBapiB Ta rpPoOIIOBHX
KOLUTIB Ha TepuTOpii, ae (ipma Mae 3a-
peectpoBaHuii oic. Lls dipma-nocepen-
HUK, Y CBOIO YEPry, YKIaaa€ KOHTPAKTH 3

g BANKTHNR PUHOK );

AifCHUMM npojaBLsiMu (abo MOKYILSIMU)
3a peallIbHUMM PUHKOBUMU LiHamu. [lana
cXeMa JIopo:K4a 3a MonepeHio, ajue abco-
JIIOTHO 3aKOHHA 3 TOYKM 30pY YMHHOIO
3dKOHOIaBCTBA.

[1po MaciuTabM BUKOPHUCTAHHS LIIET Cxe-
MM CBLIYMTB rapsiye rparHeHHs HeraifHo
JIKBIIYBaTH KPEIUTOPCHKY 3a00proBaHiCTh
CTPOKOM TOHA/ [iCTh MiCSLLIB, SIKE BUSIB-
JISIIOTh COJJIHI YKPAiHCbhKiI KOMEpLIiifHi
CTPYKTYPH B mnepioam mnociaabiaeHHs
HalioHajlbHOI BalloTH ab0 KOJIM iCHYE
ITMOBIPHICTH 3MiH €KOHOMIYHOTO KypCy
(rmapJaMeHTChKI Ta NMpe3uIeHTChbKi BUbO-
PH, 3pOCTAHHS COLLIATILHOI HATIPYKEHOCTI).

3. Cnaara niiBHIIEHHX BiICOTKIB 32 no-
3UKAMH, OTPHMAHHMH Bill HEPe3HIEHTIB.

Bnache, 1151 cxeMa € J0JaTKOM A0 nore-
peanbol. [TpubyTku Bin 3aificHeHHs ekc-
MOPTHO-IMITOPTHUX OMepalliil HaKoMmu4y-
IOTHCS IOMILIMTBOBAHOIO (hipMOIO, a TTOTIM
3AIYYAIOTLCSl ¥ TOCMOAAPChKMIA 06ir Yk-
paiHu K Mo3uKa Bijg HepesuaeHTa. Obe-
PEexXHI MO3MYATBHUKM 0OMEXYIOThCS pe-
ATbHUMM PUHKOBMMH MPOLIEHTHUMM CTAB-
KaMH, sIKi B YKpaiHi if TaK J0CUTb BUCOKI.

[Ipn ubomy B YKpaiHy MOBEPTAETHCS
He BeCh paHillle BMBEAeHMI Kanitam. 3a-
JIEKHO Bil MPUITHATHOTO CTYMEHS PU3MKY
Ta JOXiIHOCTI BIACHUKH iHBECTYIOTh HOTO
y Pi3Hi BUIM BKJIaJleHb.

4. BUKoOpHCTAHHSA NIATIKHUX CYPOraTiB y
PO3pPAXYHKAX 32 €KCIOPTOBAHY MPOAYKIi0.

MoBHTBCS PO BUKOPUCTAHHS BEKCEB,
MOXJTUBICTb HOTO MepeadayeHo YMHHUM
3aKOHOIABCTBOM. Bekcenb BUCTABNSIETHCS
HA KOPUCTb HEPE3UIEHTA /10 Yacy BUKOHAH-
HSl OCTAHHIM 3000B’s13aHb 38 KOHTPAKTOM
(imerbes nepeBaxHo Mpo HaJaHHA MOCayr
HemarepiaibHoro xapaxrepy). [Torim Bex-
CeJieM OIUIAuYETLCS eKCIIOPT NMPOAYKLIL, a
rpolIOBa BUpPYYKa Micist peanisauii wiei
NpPOAYKILIT KiIHLIEBOMY MOKYIILEBI HabyBae
HEPE3HIEHTHOIO CTATyCy.

OcobaMBICTIO BCIX CXEM € TTOBEPHEHHS
JACTKM KamiTaay y BUIVISAI MO3MK Ta AEMNo-
3UTIB (pi3HIHMX 0cid, 00 BITUM3HAHUX Di3HE-
CMEHIB HE BIAIUTOBYIOTH PiBHI JOXiIHOCTI
(hiHAHCOBMX AKTUBIB 32 KOPIOHOM.

Jnsi cTabinbHOCTI HALlIOHAJIBLHOI Ba-
JIIOTH PU3UK YTUIEHHS! TAKHX CXEM M0JIsi-
ra€ B MOXJIMBOCTI LIBUJKOIO BUBEIECHHS
KartiTasay 3a HasiBHOCTI Ti€l M iH1I0i 3aTpo-
3u. SKIO 3BaKMTH, 1110 3aDOProBaHicTh
3a MO3MKaMH Bijl HEPE3UIEHTIB CTAHOBUTH
1—1.5 mapa. ponapis CLIA, ue 6au3sko
2 MIpA. TpUTNagae Ha TPUBAlTy Kpeau-
TOPCLKY 3aboproBaHicTh, a 06CsirKM ore-
pailiii Ha BaJIOTHOMY PUHKY CATalOTh 6—
10 Mapa. nonapiB, HEBAXKKO OLLIHUTH PH-
3MK JeBajbBallil TPMBHI B pa3i CTPIMKOTO
3pPOCTaHHS CINEKYJISITHBHOTO TOMUTY Ha
iHO3eMHY BaJIOTY.

3axonM, #AKi BkuBae HauioHanbHU
BaHK YKpaiHu y epioin 3aroCTpeHHs CU-

Tyalii Ha BaJIlOTHOMY PUHKY (060B’S13K0-
BMIi TpOJIaX YacTKW BaJIOTHUX HAAXO/1-
KEHb, OOMEKEHHS Jacy [UIsl YKJIaieHHS
VIOl ¥ paMKax TOProBeJbHOI cecil, KOH-
TPOJIb 34 JOKYMEHTaMu 3 DOKY yNOBHO-
BaXeHMX OaHKIiB), HE € He3l0JaHuM
Dap’epoM U1 BHMBEIEHHS Karitauy, aje
CYTTEBO YCKJIANHIOIOThL PO3PAXYHKH 34 Jie-
rajlbHUMHM OrepaliisiMu.

Otxe, cucTeMa BATIOTHOIO KOHTPOJIIO,
3aCHOBaHa Ha MOMepPeHbLOMY KOHTPOJII 3
DOKY YITOBHOBaXKeHMX DaHKIB 34 BAIOTHH-
MM OTepallisiMM KJIi€HTIB, SIK CBIIYHTH
JIOCBiI BOCBbMHW POKIB TMPaKTUKYBAaHHS, €
HEJOCTaTHbO e(eKTUBHOIO,
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Hegocirarmng wpomugis weianizagd
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gamopogeylarns wowiidh ha wopecnon~
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aﬁaﬂz;a&.‘m WP HApOGRUY fo7pa~
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[To-nepuie, DAHKHK Mia 3arpo3010 10pH-
JIWYHOT BiANOBIAAIBHOCTI 3MYLLIEH] BUKO-
HYBaTl HeBIAacTHUBI iM (YHKLII KOHTpO-
JII0 33 omnepauissMM CBOIX KJIEHTIB.
BinnopinanbHICThL XK€ KJIIEHTIB TTOPiBHS-
HO HEBMCOKA: BOHM HECYTH ii JIULIE B pasi
3ailfiCHEeHHsI orepalliii, siKi noTpedyloThb
iHAMBigyanbHOI JilleH3il, 6e3 HasgBHOCTI
OCTAHHBLOI Ta y BUINAAKY 1e0iTopchKOI 3a-
OOpProBaHOCTI 3a OMepaLisiMH 3 Hepe3u-
JleHTaMK TpuBaicTio noHan 90 nHis. baH-
KM MOXYTb OYTM NPUTATHYTI 10 Bii-
MOBiZANBHOCTI, SKIUIO 33 JOPYYEHHSIMHU
KJIEHTIB 3a1iCHIOITL onepauil, sKi He
NiUIAraloTh JileH3yBaHH. TobTo 3aBKau
iCHye 3arpo3a CydOBOrO IepeciayBaHHs
DaHKiB 3 DOKY KJIEHTIB 38 HEBUKOHAHHS
IXHIX 3aKOHHMX [J0pYy4YeHb, fKIIO OaHKH
CYBOPO IOTPUMYIOTECS] BUMOT OPTaHiB Ba-
JIIOTHOTO KOHTpOJo, abo 3acToCyBaHHSA
¢hinaHcoBUX caHKUil 3 6oky HBY, HasiTh
y pas3i He3HaYHWUX MOMMJIOK TIpH
30ilCHEHHI NONepeIHbOr0 KOHTPOIIO.

[To-npyre, KOHTPOIIOIOYi OpraHy, Ha-
camnepen HauionanbHuii 6aHk Ykpainu,
HE BOJIOAIOTHL iH(hOpMali€l nNpo aeski
onepallii — BOHa JIOCTYITHA JIULIE I1i1 Yyac
3ailicHeHHsT TepeBipoK Ha MicLsixX.
OCKiUILKY TPHBAICTh NepeBipKH obMexe-
Ha, onepatil nepesBipsoThesl BUDIPKOBO,
OTKe orepallii 3 BUBEAEHHs KamiTany BU-
SIBISIIOTBCS JOBOJII PilIKO.

[To-TpeTe, cucTeMa JIiLeH3YBAHHS BUK-
NMKae ayxe darato HapikaHb (0coOJIHMBO
CTOCOBHO OIl€palliii KaniTaabHOIO Xapak-
Tepy) MpUH NPaKTUYHO HYJIBLOBOMY ii pe-
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& BANIOTHUI PHHOK B

synbrati. HasiBHICTh o UIOPHHUX OpHC-
IWKIA [1a€ 3MOTry BITYM3HSAHHUM ITil-
NpUeEMILISIM Be3 MopylleHb 3aKOHY CTBOPIO-
BATH 3aKOPIOHHI aKTHBH.

nePoTuaIA
“BIAMUBAHHH” IPOLLEN

Je  pusuKW  ans crabinbHocTi

HAIIIOHATLHOI BATIOTH HEe OOMEXYIOTb-

sl BULIJIMBOM KariTany 3a Mexi KpaiHu
abo B rotiskoBuii 06ir. [Tpobiemu MOXYTb
BUHUKATH i TOIi, KOJIW B KpaTHy HAIXOANTh
KaniTaa i3 HeBU3HAYSHUX JIKEepel.

Kpaiuu, ekoHOMiKa SKUX nepebyBac y
npoueci TpaHchopMattii, akTUBHO 3aj1y-
YaloThCs! /10 HE3aKOHHOT0 060pOTY HapKo-
TUYHUX PEYOBUH, 36pOI, TOPriBai TIOALMH
Ta MPOUECIB BIAMMBaHHS rpolueil. Y uniit
cchepi aKTUBHO MPALIIOE SIK HALlIOHAIBHUH
KPUMIHAITET, TAK | IHTepHaUiOHaJbHI
3OUMHHI YIPYNOBAHHS, YMsl TiSIBHICTD
OXOTUTIOE KpalHH i KOHTMHEHTH. OCKITbKH
B LMX ornepauisx 6epyTh yuacTb K pe3u-
JEHTH, TAK | HEPE3UIEHTH, BOHU TAKOX
3HAXOIATLCS Y cpepi iIHTepeCiB KOHTPOJIIO-
I0UMX OPraHiB, X04a TMOB’S3aHi HACAMIIEPe
i3 HAIXO/KEHHAM KamiTauy.

3rimHo 3 pekomeHaauismu Pobouoi rpy-
MM 3 NPOTUAIl “BIAMHUBAHHIO” TpolIeit
(FATF) szanobGirannsa “BiaMuBaHHIO"
KOLUTIB — 1Ie BUSIBJIEHHS JUKEPeJl MoXo/1-
JKEHHS Kanitanay, B TOMY YUC]Ii i Toro, 110
HAJIXOIHMTh IO KPAaiHU Bill HEPE3UACHTIB, i
3aCTOCYBAHHA CAaHKIIH 10 BAACHUKIB,
Karnitan aKMX yTBOPUBCS BHACIIIOK 3/10-
YMHHOI AisibHOCTI [ 1].

JleBoBa yacTka onepartiii Mix pe3uaeH-
TAMU Ta HEpe3MAECHTaAMM 3[ilCHIOETHCS
yepes DAHKIBCbKY cUCTEMY Ta iHLI (hiHaH-
COBI ycTaHOBW. TakuM 4YMHOM, PU3HKH
BTPATH KariTamny, sSIKi 3aBx/Iu npuTaMaHHi
DankiBCBKii cucTeMi — KpeauTHUil, Ba-
JTIIOTHMI, pUHKOBUIA, onepalliiiHuii, He3ba-
JIAHCOBAHOI JIIKBIIHOCTI TOUIO, — JOMOB-
HIOIOTHCS PHU3MKOM BTPATH 30BHIMIHIX
0aHKIBCBKHX AKTHBIB YHACTiIOK G10KyBaH-
H a0 MNPUMYCOBOTO BWJIYUEHHS
(kxoHdbickauii). Bonbthcbep3bki mpuHLmM
BEACHHS onepauiii i3 KimieHTaMmu JiTko
BKa3yl0Th, 110, KPiM MiXKHApOIHHUX Op-
rasisattiit Ta HaUiOHAJBHUX KOHTPOITIO-
YHX | IIPaBOOXOPOHHUX OpraHis, IpobIe-
MOIO “BIIMMBAHHS" KOILITIB TepeiiMaloThb-
Csl TAKOK MPOBIIHI NpUBaTHI DaHKIBCLKI
YCTAHOBH CBITY [2].

Otsxe, ans 3anobiraHHg CUCTEMHI
DankiBCBKiN Kpu3i B YkpaiHi HeobxinHO
MPUBECTM HOPMM BeleHH$ ornepatii 3
KJHEHTaMM Ta KOHTPOJIb 32 HUMU J10 CBITO-
BMX BUMOT | CTaHAapTiB, TOOTO peopraHizy-
BATH CHCTeMY DaHKIBChKOIO HArJIsLYy 1 Ha-
camrepesl — BAMIOTHOTO KOHTPOJIIO.

Ykpaina npueaHanacs 10 MiXHapoa-
HUX KOHBEHLIN 111010 npoTuaii “BiamMu-

BAHHIO™ KOLUTIB i HE BXOJUTb /10 “HOPHO-
ro CIUCKY” KpaiH, sIKi HeOCTATHBO BEIYTh
BopoTbdy 3 “BiIMUBAHHSAM™ KOLUTIB, SK,
ckaximo, Pocist um I3pains. OBoB’s13K0BK-
MU € ireHTH(iIKaLis KITeHTIB, 36epiraHHs
DaHKIBCBKMX JOKYMEHTIB, KOHTPOJIb 34 Ba-
JHOTHUMM oriepattisimu 3 6oky Hanionans-
Horo GaHky Ykpainu, 3aGopoHa aHo-
HIMHMX paxyHKiB, 3akoHoM “Ilpo GaHku
i BaHKIBCLKY HISTBHICTE” IOMYCKAIOTHCS
BUKJIIOUHO iMEHHI PaXyHKH; BU3HAYEHO
MOHATTS “OaHKIBCbKA TAEMHULISI” Ta MO-
psAaoK 11 pPO3KPUTTHA, “BiIMHBaHHA
KOIUTIB”; YCTAHOBNIEHO O3HAKW 3HAYHMX
abo cymMHiBHUX onepauiit. HeBupieHoio
3ajuiuaeTeea npobiema imeHTHdIKaLil
JUSIBHOCTI, MOB’s13aHOT 3 “*BiAMUBAHHAM ™
KOIUTIB, TA BiIMOBIAaIbHOCTI 3a Hei.

He Bci HanexHo cripuiiMaioTs CyBopy
HeoOxinHicTh Takmux 3axonis. Cepen rpo-
MaJCbKOCTi mobyTye aymka, o OaH-
KiBCbKa TAEMHULISI MA€E TIPIOPUTET Tepe/t
npo3opicTio DaHKiBecbKUX onepaitiii. Ta-
KMIT MiAXiI1 akTUBHO N10011010TH Acouiallis
VKpaiHCbKUX OaHKiB, AesiKi NpoBinHi
Ganku Ykpaiuu. Ix nemokoirts Hacamrie-
pen 3ByXeHHs Ha |—2 MApA. rpuBeHb
pecypcHOi Da3u BHACTIIOK 3aKPUTTS KO-
JIOBAHUX PaXyHKIB i mepeBeeHHsI KOLUTIB
y TinboBUi o0ir. Lle cripasai Tak. AJse,
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30epiralouM KomoBaHi paxyHKH, DaHKH
MYCSITb YCBIZOMJIIOBATH, L0 BOHH MO-
KYTh BTPAaTUTH 3aKOPLOHHI AKTHBU Ha
KOPeCTIOHAEHTCbKUX paXyHKax B iHO3eM-
HHX Gankax, Hacamnepen y CILA. Bino-
MO, SIK pilydye NpoBiaHi KpaiHW cBiTY
BiZIMOBJISIIOTBCS Bil 06MeXKeHb, 06yMOB-
JIEHUX HEOOXIAHICTIO ZOTPUMYBATHCS
0aHKiBCHKOT TAEMHMULLI, KOJM 1le CTO-
CYETBCS MPOTHAIT “BIIMMBAHHIO” KOIUTIB.

YnpaBiaiHHS 3aKOPJOHHMX aKTHUBIB
CIIA Mae npaBo BUKAWMKATH OVab-sKY
ocoby 10 denepansbHoro cyny Hpio-Mop-
Ka 11 3arpo3010 KoHpickarlii akTusis. fAx-
1110 BpaxoByBaTH, 110 B YKpaiHi noHan
80% po3paxyHKiB i3 Hepe3uIeHTAMH
saificHIoEThCS came B nonapax CILUA, To
HAaBITh 3arpo3a KoHgickauii abo 3aTpum-
KW MDKHApPOIHMX TJIATeXiB MpU3BEIe 10
3HAYHO BINBLIOTO BIAIUIMBY KamiTaay 3
OaHKiBCBKOI CHCTEMU.

Cu1i 3a3HA4YMUTH, 11O KPaTHH, SIKi BiaMo-

BUJIMCS Bijl BAIIOTHOTO KOHTPOJIO SIK CH-
CTEMM aAMIHICTPATUBHUX OOMEXEeHb Ha
30iHCHEHHSs orepaltiii i3 Hepe3umeHTaMu,
BOAHOYAC 30eperii KOHTPOIIOKYi OpraHu
abo CTBOPWJIM HOBI.

Taxk, srigHo 3 pimeHHsam Pann €spornu
@panuis v 1989 poui ckacysana ii
o(iuiifHO HEe BM3HAE HASIBHOCTI BalIOT-
HOTO KOHTPOMNIO. Alle BUIMOBIAHY CTPYKTY-
py DViI0 30epexeHo, pyxX KamiTaliB BiIcTe-
skyeTbest. ¥ 1990 poui cTBopeHo criettiaib-
HMif opraH, siKWii Hakonuuye indopmMatio
npo nino3pini cdinancosi onepauii —
TRACFIN, ykoMrieKToBaHUA 31e0inb-
1oro axiBLsAMK BaJIOTHOTO KOHTPOJIIO.
[1py UBOMY BXKWUTO BUYEPITHHMX 3aXOJiB
wono 3anobiraHHs BUTOKY KoHdi-
JeHLiiHoT iHdopMalii abo BUKOPUCTAHHS
il st uineit, He now’st3aHuX i3 HOPOTH-
6010 3 “BinMuBaHHAM” rpouiei [3].

Y CHIIA B 1990 poui crBopeHO
Crelia/ibHUIi OpraH, sSIKUi Vv pekuMi pe-
AJbHOTO Yacy BiACTeXKYE Bci (hiHAHCOBI
TpaHcakuii — FInCEN. Bin ynosHosaxe-
HUIT KOOPAMHYBATH JisUIbHICTL PO3BiLy-
BAILHUX Ta MOJIUEHCEKMX OPraHiB 3 METO0
sanobiranHst “BUIMMBaHHIO” rpolLe.

Y ®PH Hemae BaIIOTHOrO KOHTPOIIO,
MpOTE NMPH 3AIMCHEHHI TIepeKasiB Ha cyMy
roHaa S THCsY Mapok abo i Ha MeHIy —
TPy 30iMCHEHH] omepalliii i3 KpaiHaMu,
SIKi He BXoasiTh o0 €Bporneiickkoro Colo-
3y, — KOIMisl MJIaTKHOrO JOPYUEHHS 3TiIHO
3 naparpagom 59 3aKoHY Mpo 30BHILIHEO-
€KOHOMIUHY MisSJILHICTh HAJICUIIAETHCA 10
Himeubkoro <enepanbHoro ©OaHKY
(Deutsche Bundesbank) [4].

['acimom aHS 17151 CBITOBOTO CITiBTOBApH-
CTBa € Mpo3opicTh (transparency). Akuio
paHillle 10 3J104MHHOI AiSUIBHOCTI, MpHU-
OYTKM Bill K0T 3a00pOHSLIOCH BUKOPUCTO-
BYBATH Y JerajibHOMY Di3Heci, BITHOCHIN
BUKJIIOYHO TOPTIBIIO l-lc‘lpKOT}{KaMH Ta
30pOEL0, TO CHOTOIHI 10 HUX oanu pabo-
TOPriBJII0, KOPYILi0, YXHICHHS Bid clula-
TH TIOJIATKIB, PO3KpajaHHsa HALIOHATBHHUX
pecypeis. Kpainn — unenn Oprauisauii 3
€KOHOMIYHOIo CITiBpOGITHMLTBA Ta PO3-
BUTKY (Organisation for Economic Coop-
eration and Developement) pityde npo-
THIIOTE OYIb-AKUM cripobam oOMeXUTH
00poTLE0Y 3 BMKOPUCTAHHSAM TPUOVTKIB
BiJ 3I0YMHHOI IiS/IbHOCTI, MOCUIAI0UYKUCh
Ha HalioHaJbHE 3aKOHOJABCTBO Ta
DaHKIBCBKY TAEMHMIIIO,

BuMoru HallioHaJbHUX 3aKOHONIABCTB
NMPOBIAHUX KPaiH CTOCOBHO HOpOTHOM 3
“BIAMUBAHHAM™ KOLUTIB y3arajibHEHO B
Tunosomy 3akoHi OOH mono 3anobiran-
He “BioMMBaHHIO” rpouteil. Cepen itoro
OCHOBHMX TYHKTIB:

— OOMEXKEHHsI rOTIBKOBHUX IJ1ATEXKIB
NMEBHUMM CYMaMM;

— CTBOPEHHS$ BIANOBIIHOTO OpPTaHy,
MPU3HAYEHOTO I8 300py, HAKOTIMYEHHS
Ta aHani3y iHdopmauii mpo MiXHapoaHi
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ruIaTexi it mepekasu (LeHTpaIbHUIT DaHK,
MiHicTepcTBO (hiHaHCciB, MUTHaA aaMi-
HicTpauis);

— BUMOTH J0 (DiIHAHCOBMX YCTAHOB 1110~
110 ineHTHdikallii KIieHTIB;

— 3a60poHAa AHOHIMHMX OTepaLliii;

— 06oB’'s13K0OBa IMepeBipka aapecu Ta
MePCOHATIBHUX IOKYMEHTIB;

— HazaHHa iHdopMatii npo ¢iHaHcoBi
TpaHCcakIlii;

— 30epiraHHs TOKYMEHTIB 11010 0Oci0
KJIIEHTIB Ta 3/1iiHCHEHUX OMepaLlii.

OcobMBO HAroOJIOUIYETBCH, 110 OTPU-
MaHy iHopMaLlilo MoXHaA nepenasaTh 00-
MEXKEHOMY KOJIy KOPHUCTYBauiB (Cy10BUM
Ta MPaBOOXOPOHHHM OpraHam), abu uei
opraH He TMepeTBOPMBCS Ha JI0JaTOK [0
MOXATKOBOTO amnapary.

HagiTb KpaiHH i3 CYBOPMMHU BUMOTaMH
LLIOJI0 IOTPMMAaHHS OaHKIBCHKOT TAEMHHUILLI
(LLIBeitiapist, oiopHi IOPUCAUKLIT) BXKH-
BaloTh 3axodiB y ayci 40 pekomMeHmauii
PoBouoi rpymnu 3 npotuaii “BiAMUBaHHIO™
rpoiteit (FATF). ZKopctkiumm crae 3ako-
HOMABCTBO CTOCOBHO BiJIMMBAHHS KOLLTIB,
3HIMAIOThCsl OOMEXEHHS 1100 HajaHHsA
BaHKiBcbKOI iH(pOpMAaLIT KOHTPOJIIOIUYUM
Ta MPABOOXOPOHHUM OpTaHam, po3iliu-
PIOETBCH MiXKHAPOIHE CMiBPOOITHULITEO.
OIUHAALATE TPOBIAHUX DaHKIBCBKUX YC-
TAHOB CBITY NpUitHsIM Koneke noseaiHku
npuBaTHUX GAHKIB NPH 30iHCHEHHI ore-
palliii 3 KiieHTaMu, SKUM nepeadayeHo
HaBiTh 30ip KOHGDineHLiitHOT iHdopmaltil
Mpo KJIiEHTIB, ToBTO npoBeleHHs OaH-
KIBCbKUMH CIIYXO0BLUSMHA OMepaTUBHHUX
3axXOJIiB U5l 3'sICYBaHHs CIPaBKHbLO1 0CO-
61 — BJIaCHMKA aKTHUBIB Ta JKepeJl [1oXo-
JIKEHHS KOLITIB.

BUCHOBKW

aHKiBChbKa cHcTEMa YKpaiHM (XoueMo
ﬁ MM TOTO YU Hi) € CKJIAI0BOIO CBITOBOI

BaHkiBcbKol cucteMu. ToMmy s 36e-
pekeHHs ii piBHOBaru i 3abe3neyeHHs!
MOCTYNATLHOTO PO3BUTKY MYCHMO JLiSITH 3a
3arabHUMM TipaBuiaMu. IHakiue aiitne
11O i30J141iT Ta HIJIKOBUTOTO Kpaxy.

[Mo-nepiiie, creuialbHUM 3aKOHOM 110~
0 TpOTHail “BiIIMMBAHHIO” TPOIIOBHMX
KOIITIB CJIiJl BU3HAYUTH MMOBHOBAXEHHH
BIIMOBITHOTO KOHTPOIIOIOUOTO OPraHy B CH-
cremi HatioHansHoro 6aHky YkpaiHu, sikuii
01 OTPHMYBaB, HAKOIMYYBAB, aHaJli3yBaB Ta
nepenaraB iHGOPMALIO PO MIKHAPOIHI
(hiHaHCOBI TpaHcaKkilii Ta BATIOTHI orepatlii,
HaOABAaB JI03BOJIW HA 3MiHCHEHHSI OKPEMMX
ornepailiii, SIKi MalOThb 03HAKM CYMHIBHOCTI
111010 JOTPUMAHHS HOPM YHHHOTO 3aKOHO-
JlaBcTBa ab0 YMOB iX MTPOBEIEHHS, KOHTPO-
JIIOBAB JIOTPUMAHHSA BHMOT 11bOTO 3aKOHY
(hiHAaHCOBMMM YCTaHOBaMM.

[Mo-npyre, (hiHAHCOBI yCTAHOBH Ta IXHI
MpauiBHUKKM MalwTh HECTHW BiAMOBIi-
MANbHICTh JIMLIE B pasi:

{ BANHOTHUM PUHOK B

— HEeBMKOHAHHS BMMOT lLOJ0 ileH-
Tr(ikallii Ta nepeBipKu KIEHTIB;

— HENnojJaHHs crheuialbHOMY KOHTpO-
morouoMy oprany HauioHanbHOro 6aHky
Vkpaiuu indopmauii npo 3iiiicHeHHS
MIKHapOIHUX orepalliii abo onepauiit 3
TOTIBKOIO TTOHA/l YCTAHOB/IEHI OOMEKEHHS,

— HEBHKOHaHHs 000B’S3KiB 111010 3a-
SIBA TIPO CYMHIBHI orepaltii, ski notpe0y-
IOTh MONEpeIHbOoro 103801y HalioHansHO-
ro 6aHKy YKpaiHu;

— HEBMKOHAHHS BUMOT 1110/10 30epiraH-
Hsl IOKYMEHTIB, CTOCOBHO SIKMX YCTaHOB-
JIEHO CTPOK 30epiraHHs;

— po3srosiollieHHs iHdopMaLii 1oao
3a51B NP0 CYMHiBHi onepaLtii.

(0 @@ 88 .08 .8 8 |8

Peqpopma mac nepegbaraiiu cinbo~
penns 6 HBY cuoqianitoio opiakry,

skud aigimpamyc bazy gakux wga
Wik hapoghi onepagl @pinancobux
. Ye gacks guory Gaugbagina
guoratu, nobazand 3 weranizagico
RpUnAAHUY 1h0WeE, WA ‘
wpobaguiiu kypeoly woiiucy

DyHKIIii crieuianbHOro KOHTPOII0I040-
ro opraHy IOLIbHO MOKJIACTH Ha Jernap-
TAMEHT BAJIOTHOTO KOHTPOJIIO Ta JIiLIEH3Y-
paHHs HauioHanbHoro 6aHky YKpainu,
SIKUIT BOJIOIE YCTAIEHUMHM TEeXHOJIOTISIMA
T4 JIOCBIJIOM KOHTPOJIO 332 BAJIOTHUMH
onepauisMd (iHaHCOBMX YCTAaHOB,
B3aEMO/II€ 3 PABOOXOPOHHHMHM OpraHaMu
Ta GaHKIBCBKUMHU YCTAHOBAMHM, IHILIUMH
KOHTPOJIIOIYMMH OpTaHaMH, Ma€E Tepu-
TopiasbHi migposminu. JlenaptaMeHT My-
CHUTh CTATH MTOCEPEJIHUKOM MiX (hiHAHCO-
BOID CHUCTEMOIO Ta cleliaJlbHUMH
nigpo3aiiaMu, rnepeaaryy OCTaHHIM JI1-
e Ty iHchopmallito, sika MiATBepLKye Ha-
SIBHICTb MTOPYILUIEHHS 3aKOHOIAaBCTBA.

Tax, HUHI BXe HalaroIxeHo oOMIH
iHdopmauieo Mix [lepXaBHOIO MUTHOIO
cayx6oi0 Ta HattionanbHuM bDaHkoM Yk-
painn. HBY mae indopmauiio npo Bci
3niicHeHi MiXOaHKIBCBbKi Mepekasu y
HallioHanbHINH BamoTi. BinTak npobiaema
roJjiarae aui y 36opi iHgopmauii 1ono
3HAYHMX MiKHApOJHMX TepekasiB, sKi
3MiCHIOIThCS TI03a CHCTEMOIO ENIEKTPOH-
HUX TIaTeXiB, T 06pobui Ta ananisi. Me-
Ta aHajlizy — 3'SICYBaTH JUKepea Moxomn-
JKEHHSI KOIITIB Ha paxyHKax, 3 sKHX
30IHCHIOIOTBCS MIXKHApOAHI mnJaTexi,
BIICTEKWTH OCHOBHI HanpsiMu (hiHAHCOBUX
notokin. Lle, 1o peyi, MpUCIYyKUTLCA Ta-
KOX TMpPH CKJIaaHHi TaTiKHOro banaHcy
B perioHaJlbHOMY pO3pi3i, BHM3HAUYCHHI
NebiTOpChbKOI Ta KPeIUMTOPChKOI 3abopro-
BAHOCTI 3a onepauisMu 3 Hepe3uleHTa-
MM, JACTh 3MOTY He JIullie BUABIATH 3/10-
YMHH, AKi 30iHCHIOIOTECA Yepe3 iHaH-
COBI YCTAHOBM, a i po3podnsatu edek-
TUBHI 3axonM s 3abe3neyeHHs
BHYTPILIHBOI Ta 30BHILIHBOT CTAOIIBHOCTI
HALlIOHAJIBHOI BaJTIOTH. 0

Jimepamypa.

1. Copok pexomendauiii. Poboua epyna
3 npomudii “ciomueannio” epoweil. (The
Forty Recommendations. Financial Action
Task Force on Money Laundering). —
hitp://www.oecd/fatf/40Recs_en.htm.

2. 3aeanvHi npunuuny 3 npomudii “giomu-
ganHio” epoweil daa npugamuux Gankie.
Boawghcbepszvki npunuunu. (Global Anti-
Money-Laundering Guidelines for Private
Banking. Wolfsberg AML Principles). —
http.//www.wolfsberg-principles.com.

3. “Ipasubte” denveu u 3aron. Ilpaso-
gble 0CHOBbI BopbObl ¢ Aesanuzayuell npe-
cmynibix 0oxo0os. — M.: HHOPA-M, 1995.

4. B.Ipias, I Hepuuncexuit. Iiopyunuk 3
banxiecviol cnpasu. (Wirtschafislehre des
Kreditwesens. W.Grill und H.Perczynski.
Verlag Dr. Max Gehlen. Bad Homburg, 1996.
— §. 569).

Odpiuitna iHchopmauisi/

3acanchuil 308Riuwii os20cmpoKoBuii Gop2 Ykparau!

=/

3a craHom Ha 31.03.2001 p., mnpa. aonapie CLUA

[LlosrocTpokosui 6opr Ypaiku (A + B) 16°

A. [lepxasHuit Ta rapaHTOBRaHWI epXasoio 10.1
Y TOMY 4vcni 3a kpeputamu MBG 19

B. MpuBaTHUiA HerapaHTOBaHMWIA 1.5

Ta BiACOTKaMM.

! NlosrocTpokoawit Bopr — Bopr i3 NepaicHiM aBo MOAOBXEHMM TEPMIHOM NMOTaLLEHHA NOHAA OAWH PiK.
2 Y saransHii CyMi 308HILLHEOMO AOBFOCTPOKOBOTO GOpry BPaxoBaHO NPOCTPOYEHY 3a60proBaHicT 3a OCHOBHOK CYMOIO

Mamepiaa nidzomoeaeno denapmamenmom gaatomuozo pezyarwsanus HBY.
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( NITONUC BAHKIBCHKOT CIPABY ),

Ao 10-piuvst He3aAeXKHOCTI YKpaiu /

baHKIBCbKa CUCTEMa byKOBUAL
Ha NEJEXJIECmAX CmoAimb:
ICTIOPIA | Choz00eHH

Bykosutna — yunixansnuti Kpaii 3 mouxu sopy possumxy mopzieni, 6izuecy,
2pow0gozo oGizy. IcmoPUYHO YA 3eMIA 3HAXOOUNACA HA MeXci Pisnux depicaa,
imnepii, npaxmuxyiouu pizni cnocodu it Kyarsmypu gedennn zocnodapcmea. Ye-
Pes Bykoguny npoanzanu euzioni mopzosenvui wnnxu. e naxiano neannii ioou-
MOK HA 20CN00GPCNEO, nPuNyuNU niONPUEMHUYMEd Y KPai, AKuil HiKoau ne dya
GeNUKUM THOYCMPIATOHUMN UEHINPOM, HE 3HAG NPOMUCIOGUX 2izanmis.

IIponouyemo negeruuruil icmopuunuii excxkypc, abu osHatiomumu 3 xapaxmep-
HIM 00CEIJOM MUKYAUX NOKOIND. ITopieuaemo nepexioni enoxu: came marxoio oy-
aa mexca XIX i XX cmonims, maxum € nouamox XXI cmoaimma.

~

YCE NMOYUHANOCS
3 KPANOBOI KACK

sipyroi nosoBuHu XIX cronittd y roc-
MOJAPCHKIN AiSUTBHOCTI NPUBATHOTO CEK-
Topa bykoBunu 3pociia norpeda B 0biro-
BUX KOIITAX, OCODJIUBO KUBHUX [POILIAX.
Toai rpomi moxHa 6yn0 onepxaru
besnocepenHbo Bil 30yTy BUpoGIeHOT 1po-
AyKiil abo B3ATH Yy KpeauT Mil NMeBHUi
MPOLEHT i 3actaBy maiina. [lepeBaxkanu
NPUBATHI KPEAUTH I1il BUCOKI BIICOTKH
(25% i Ginbuwie pivnaux). ¥ 1865 pou,
CKaXiMO, JIMLIE CiIbCBKE TOCMOAapCcTBO
OTPUMATIO TAKMX KPEAMTIB Ha CYMY MOHAL
4 miaH. daopunis. Bapto 3asHauuTH, 1110
1Uis cropy/ukeHHs1 YepHiBelbkoro Tearpy
— apXiTeKTYpHOI NMEPIMHM MicTa — 3Ha-
nobunocst Beboro 500 Trcay GropHHiB.
JopoxkHeua KpeIuTiB CIIOHYKATA 3aMOXK-
HUX JIIOJIEI LIYKATH 1X Y FPOILIOBO-KPEIUTHHX
3aKJanax iHmx mict — Binws, JIbsosa, Kpa-

KoBa. Lle, 3BicHO, CIIPUUMHANOCS 0 TEBHMX
HespydHocteit. Binrak y Yepnieisix 1850 po-
Ky Oyi1o 3acHoBaHo KpaiioBy kacy — niepiiry
(hiHaHCOBO-KpPeAMTHY IHCTaHIIiIO B Kpai. Ye-
pe3 10 pokiB po3snoyana poGorty 1ie i Byko-
BUHCBKA OLIANHA Kaca. i Kacosi oBopoTy
spoctasu: 143 Tre. chnopuHiB y 1862 poili,
877 tnc. — y 1877-my, 7.7 MutH. — y 1885-my,
14.5 MutH. chropuHiB — y 1895 potii. Ase ka-
€a HE MOIVIa TOBHICTIO 3a10BOILHATH MOIMH~
TY Ha KpeuTH, i3 1863 poky B UepHiBLisx 1o-
yas isitut hinian AHTIo-ABCTpiiicbKoro 6aH-
KY, a 3ronoM — (imian [anuupkoro inorey-
HOTo DaHKY, 1110 HANABaB KPEeIUTH ITil 3acTa-
BY BEJTUKUX 3eMEJTbHUX YTillb,

[3 1871 poky posmnountHae podoty ditian
["aIMUbKOro pycTUKATLHOTO (CENSIHCHKO-
ro) 0anky. 3a nepiue AECATHIITTA CBOET
AiSUTBHOCTI BiH HA/1aB KPEAMTIB Mia 3acta-
BY 3eMJli oHaj 10 THcsuaM ceisiH Ha cy-
My 2.3 MiH. ¢utopuHiB (mim 12% piuHux Ha
TepMiH 10 10 pokiB).

OnexcaHgpa Kybnsk
HadyansHuK ynpasninyg HauioHansHoro GaHky
Ykpaitn 8 YepHiseuskivi obnacti,
3aC/yEeHnA eKoHoMicT Ykpalku

Toai X po3ropHYAH AisALHICTH L€
KiJibKa DaHKIBCHKHMX YCTAHOB. 3aCHOBHU-
KaMM ByKOBMHCBEKOTO 3a1aTKOBOTO BaHKY
Oyna miclieBa nosibchbKa rpomaa i cimian
ABCTPIHCBKOrO LEeHTpasibHOro Banky. Lleit
baHk Hanasas Kpeautu Ha 40—50 pokis, a
HOro yMcTHit NpUOYTOK 3a piK CTAHOBUB
378 tuc. xpou (1 kpona = 0.5 duiopuna).

Jlue 1882 poky 3’sBuiacs caMocCTiiiHa
KpaiioBa DaHKiBchbkKa yctaHoBa — Byko-
BUHCBKHMI KPEIMTHMIT 3eMeNbHUIT DaHK,
SIKUH HalaBaB KpeaMTH Tl 3acTaBy He-
PYXOMOCTi BEJIMKWUM, CEPEIHIM i, YacTKO-
BO, IPiOHUM 3eMJICBJACHHMKAM HA TEPMiH
Bil 5 0 55 pokis min 6—7% piunux. 3a 22
POKHW icHYBaHHA Leil baHK Hamap 5340
KpeauTiB Ha cymy 18.4 MJIH. KPOH.

I3 1 aunust 1905 poky B YepHiBLsax no-
yap aisitu Kpaitosuii 6anHk. Bin Hanasas
KpeAuTH nin 3actaBy Ha 30—50 pokiB miz
4% piuHux. OCcKiTbKY el BaHK 1Mo3uyaB
rpoii B iHIWIMX HEHTPalbHUX BaHKax i
KPeAUTYBAB HUMM He Oe3TocepeliHbo ce-
JIsIH, & CeJIIHCHKI OLIAaHI KpeAUTHI KacH,
IPOLIEHTHA cTaBKa csaraia Bxke 6 %. 3a cra-
HOM Ha niepiue civng 1913 poky Kpaitosuii
OaHK Hanas 7555 kpeauTis.

5 aunua 1909 poky B YepHiBusax
Binkputo ¢inian LenrpanisHoro 6aHKy
Yecvkux omwaaHuux kac. Bin iHBecTyBas
(nin 4—35%) xpaiiosi cinibchbkorocro-
apchKi KOOTIEpaTUBH, JIICOBY TIPOMMC-
nosicte, ¥ 1911 poui B YepHiBusax noyas
nisity pinian BigeHcbkoro o6’eaHaHHA
0aHKiB, IKMi HATABAB KPEIUTH B OCHOB-
HOMY npoMuciaoBUsSM min 4%. 3HauHi
(hiHaHCOBO-KpeanTHI onepanii 3milicHIo-
BaB Takox [lpaBocnaBHuil peniriiiHuMii
o bykoBuHH.

3aranom y 1911 poui Ha BykoBuHi aisuin
onuH Kpaitouii 6aHk i 6 dinianis penn-
KHX mno3akpaiiosux 6aHkis. KpiM Toro, B
1913 poui npaBo KpeAUTHOI AisIbHOCTI
OTpUMAIH 586 CIIKOBUX Kac, 00’ €nHaHb,
TOBapHUCTB.
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Vesi 1 posranykeHa DaHKiBCbKa Mepe-
JKa, MOTIPU CYTTEBY 3aJIeXKHICTh Bill Mo3a-
KpaloBoro Karirany, crsopuia Ha byko-
BUHI MeBHi YMOBHM JUist (DYHKLIOHYBaHH#A
PUHKY Tpoileii, 3abe3neyeHHs KpeauTHH-
MH pecypcaMi K BUpoOHHUYOI, TakK i cro-
JKMBUYOI chepH Kpaio.

PagsiHchbKMI mepiog — ocobuusa
CTOpiHKa B icTOpil BiTYM3HSHUX DAHKIB.
BoHa 3Ha4YHOIO Mipol0 BHU3HauWia cre-

uM(iKy HUHIIIHBOTO CTaHy Hauol
DaHKIBCbKOI CUCTEMM.

PE®OPMU:

Y MNOLWYKAX E®OEKTUBHOCTI

ouatoK pe)opMyBaHHA EKOHOMIKM YK-

paiHu 3arajgoM i GaHKIBCBKOI CHCTEMH

30Kpema noB’si3aHuit 3 6aratbma 1po-
Oonemamu it Herapasgamu. TpyaHolli Ta
MpOpaxyHKH MepexiHOro nepiomny, BIacTu-
BO, BIUIMHY/IM i Ha PO3BUTOK OKPEMHX
perioHiB KpaiHu. 3 orisay Ha 0COOIMBOCTI
obnacreit, peopraHizaltist 6GaHKIBCBKOI CH-
CTEMH Y JBOPIBHEBY CUCTEMY PUHKOBOIO
THIY BinbyBanacs HepiBHoMipHO. [Top’g3a-
HO 11 Hacamrepes 3i 3HaYeHHSIM OKpeMo-
ro perioHy B 3arajbHOAEPXKABHOMY Mac-
mrTadi, piBHEM OTO PO3BUTKY, HASIBHICTIO
PMHKOBOI iH(pacTpyKTypH, reorpagitHumM
po3TAlLlyBaHHSM Ta BaraTbMa iHIIMMU (hak-
TopaMu. Tak, y CTOJIMLI CKOHILEHTPOBAHO
Oibllie NOJOBMHM BCIX JIIHOUMX YKPATHCHKMX
KOMepLiiiHux 6aHkiB. ¥ 3axinHux obnactsax
iX HAJIIYYETHCH 3HAYHO MEHLIIE.

o x no YepHiseubkol obaacti —
HaliMeHI1101 3 25 obaacTeit YkpaiHn — To
TYT HUHI i€ JMLI OAMH MicUeBUii ca-
MocTiituuit 6ank. Kpim Toro, yHkiioHy-
1oTb 20 dhiniit Ta BiggineHb KOMEPLIiTHMX
OaHKiB IHILMX PErioHIB.

B ocranHi poku 6aHKiBCbKa Mepexa 00-
nacti ckoporuiacs. Jinie 3a 1999 pik
KIJIbKiCTb YCTAHOB OaHKIB 3MeHILIMIAcs Ha
11 yHacnifgok 1x peopradisatiii B 6e3danan-

L NITONUC BAHKIBCbKOT CIPABY j

cosi Binminenus, y 2000 poui — 1ue Ha 4.
KutieHTiB Ta HaceJieHH: 00J1acTi 00CayroBy-
10Th TAaKOXK 250 De30anaHCcoBUX TEPUTOPIATb-
HO BIIOKpEMJIEHHMX BijiiieHb DaHKIBCbKMX
yeraHoB. Lle nano 3Mory icTOTHO CKOpOTH-
TH BUIATKH OaHKIB 0€3 CYTTEBOTO 3HWXKEH-
HA IKOCTI 00CIYroBYBaHHSI HACEIEHHS.
[TincyMoBYy1OUM 3100YTKH Ta AHAII3YIO-
4yu NpobnemMu, HELOMIKH | TPOPaXyHKH B
HisTBHOCTI DaHKIBCHKMX yCTaHOB obacti
npotsirom 2000 poky, 3ayBakyeMO MEBHE
nojimnueHHsa ix (iHaHCOBOIO CTaHy
nopisHsiHO i3 1999 pokom. CamocTiitHKUi
KoMepuiitHuii faHk “BykoBuHa™ 1npots-
roM KiJIbKOX OCTAaHHIX POKIiB IpaLlloE MpH-
OYTKOBO, I0TPUMYETHCS HOPM 0DOB’sI3K0-
BOTO pe3epBYBaHHS Td BUKOHYE BCTAHOB-
neni HBY exoHoMiuHi HOpMaTHUBH.
BriM, He3BaXKa4Y| Ha XapaKTepHy 15
OaHKIBCBKMX YCTAHOB 00/1ACTi NO3UTUBHY
IMHaMIKy (TeHIEHUIIO 10 3pOCTaHHA), He
MOXKHA CTBEP/LKYBATH, 1O iX (piHAHCOBE
CTAHOBMILE CTiiKe, a B AisS/IbHOCTI HEMAE
cepio3HMUX npobieM.
3aranom 6aHKIBChKI yCTAHOBM 00J1aCTi ¥
2000 poui nparoBany 36uTKOBO. Bei 30mMT-
KH (6 MJTH. TPH.) MEPEKPUTO IXHIMHU rosio-
BHUMHM OaHkamMu. OCHOBHA NMpUuMHA —
HecBOEUYacHa criaTa BiblIicTIo cy6 eKTIB
rocroiaploBaHHA BIICOTKIB 3@ KOPUCTY-
BaHHs KpeauTamu (y cyMi — Maiixke 9 MiIH.
rpH.). HeratuBHo BruiMBae Ha piHaHCOBe
CTAHOBMILE | HASBHICTb MPOCTPOYEHMUX TA
CYMHIBHUX KPEIUTIB, 1110 NoTpedye 3HaY-
HUX BUTpAT Ha (hopMyBaHHS pe3epBy LI
BUILLIKOAYBaHHS MOMJIMBUX BTpaT 3a Kpe-
JUTHUMM OllepalisimMu. 3a MUHYIMIH piK
OaHKiBCbKi YCTAHOBM 30UIBLLIAIK pe3epBu
M1 KPeAUTHI PU3MKKM Ha 7 MJIH. TPH.
3aranbHuil 06csir HagaHUX B obuacTi
KPEIUTIB y HALlIOHAJILHIH Ta iHO3eMHIii Ba-
motax y 2000 potti ctaHOBUB 453 MJIH. TPH.,
1110 Maitke y 4 pa3u Outblue, HIX Y rornepes-
HboMy. baHKiBCchbKi yeTraHoBM BykoBuHU 32
PiK 3HU3WIN CEepelHbLOBIACOTKOBI CTABKH

334 KpeMTaMu y HauiOHAbHIA BalIOTI i3
54 no 45 %, B ino3eMHiit — i3 24 1o 20 %.
OnHa 3 rocTpux NpobieM, sSKa 3aBaxae
OaHKIBCLKMM YCTAHOBAM JIIEBO IHBECTYBATH
BUPOOGHULITBO, — BIACYTHICTh “IOBrOCTPO-
koBux " pecypciB. Tak, y CTpyKTYpi 3a1yde-
Hux Kowris Ha | kBiTHst 2001 poky n0MiHY-
I0Th KOLITH 10 3anuTtaHHs — 68%; uactka
CTPOKOBMX KOLLTIB yaBiui MeHiua — 32 %.
¥ 2000—2001 pokax GaHKIiBCBbKI yeTaHO-
B 00/acTi 3HAYHO aKTHBI3YBaIM HAIAHHS
KPEIUTIB CiIbCHKOTOCNONAPChKMM TOBa-
POBUPOOHMKAM — Ha NPOBeIeHHS BeCHs-
HUX MMOJILOBUX POBIT, NpuadaHHs 3acobis
3aXMCTY POCAUH, MIATPUMKY XJIiDOmpmii-
MaJIbHMX TANPUEMCTB Ta LIYKpoTiepepoo-
Hol ranysi kpawo. Topik Ha wi norpedu
kpeautoBaHo 10.5 miH. TpH., TobTO B 20
pasie 6inbwie, HiXK y 1999-My. 3 noyarky
HUHIILIHBOTO POKY MiINPUEMCTBA Cilb-
CbKOTI'0 FOCITOIapCTBa OTPUMAJIM KPEIUTIB
Ha cymy nodaa 20 MuH. rpH. — yABiYi
Oinbllie, HiX 32 BeCbh MUHYJINI piK.

Haiibinbiumii odcAr KpeauTyBaHHS 3a-
GesneuyioTe obyacHa aupekuis ATTID
“Asanb”, obnacha ¢inis AKB “Vkpcou-
DaHk™.

Ha kineus nepuioro ksaptaiy 2001 po-
Ky 3aboproBaHicTb 3a KpeluTaMH B
HaliOHAJIbHII Ta iHO3eMHIil BaloTax cTa-
Hosuna maiixke 100 maH. rpH., TobTO
3binpiunacs nopisugaHo 3 01.01.2000 po-
Ky Ha 28%.

3a rany3siMy €KOHOMIKM HalOUIbIIOI0 B
it 3a60proBaHOCTI € YacTKa TOPriBjii —
38%, cinbcbKe rocriofapeteo — 16, xapyuo-
Ba MPOMUCIOBICTL — 15, Nerka npomuc-
JoBicTb — 6, OymiBHMUTBO — 4, iHIII ra-
ny3i — 19%. Kpeauru HaceleHHIO CTaHo-
BUIM autie 2% .

Y 2000 poui 3aBasku eheKTUBHUM yIl-
PaBIiHCBKMM pilleHHSM KepiBHUUTBA
OaHKIiBCBKMX YCTAHOB SIKICTH KPEAUTHUX
BKJIAICHb CYTTEBO TMoOJimnumniacs. 3MeH-
HIMBCSI 00CAT MPOBGIEMHHMX KPEAMTIB: i3

Dpazmenm 306HiUHBO20 030001€HHS
OyounkKy ynpaeainHa.

Cyuacnuit 6ueand 6younKy ynpasninus
HBY ¢ Yepnieeuskiit obaacmi.

Enecanmna eesca
Ha 20A06HOMY ¢hacadi.
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51% na nouarky 2000 poky no 36% — na
MOYATKY HUHILIHBOro. OnHaK Ha KiHelb
neporo ksaprany 2001 poky npobriemHi
KPEIUTH CTAHOBIATh illle 3HAUHY YacTKYy
akTusiB — 20%. AHani3 KpeauTHOT MoaiTH-
KM CBIlUMTH, 110 [esiKi DaHKiBCbKi ycTa-
HOBHM 0DJIACTI NPOTATOM KiIBKOX Tore-
Pe/IHIX POKIB Halapajin BUCOKOPU3UKOBI
KPEAMTH, 1110 i MPHU3BENO0 J0 MOripLUIeHHS
iXHBOTO (hiHAHCOBOTO CTaHY.

PoGora 3 (hiznuHummu ocobaMu — oauH
13 HaliePeKTUBHILLIMX LIISIXIB HAPOILLYBAH -
Hs1 pecypcHoi 6a3u. 3a 2000 pik 3aauiuku
BKJaliB HaceleHHS 30UIbLIMAMCS Ha
11 MaH. rpH., abo Ha 40 %: B Tomy Yucii
V HalliOHaJIbHI BamoTi — Ha 6 MJIH. IPH.

pewimiu ¢iKon OVOuHKY YRpaeainua.

PoBota 6aHKiBCHKHMX YCTAHOB 0baacTi
iCTOTHO 3a1eKUTb Bill (hiHAHCOBOTO CTAHY
cy0’eKTiB rocriofapioBaHHs, |HBeCTyBaH-
HSl HUMM PeajibHOTO CEKTOpa eKOHOMIKH
raJlbMYETbCH HU3LKUM PiBHEM ioro rua-
TOCTIPOMOZKHOCTI Ta peHTabelbHOCTi BH-
pobHuuTBa. KoXHe apyre nmiinpueMcTBo
Kpalo 1pauioe 3i 30uTKaMu.

Tomy (akTi MeBHUX MOZUTUBHHUX 3pPY-
LeHb i IMHAMIYHOTO 3pOCTAHHA B €KO-
HOMilli B BaHKIBCbKHX yCTaHOBax obacTi
CIPUIAMAIOTBLCS 3 eHTY3ia3MoM, 3oKpema,
BMITYCK TPOMMCIIOBOI TMPOLYKLIT Y epLIo-
my kBaprani 2001 poky csaruys 160 MiiH.
IPH., TOOBTO MOPIBHAHO 3 BIANOBIAHMM
MepiosoM MUHYJIOTO POKY 301IbLLIMBCH Ha
25 %; npomyKliii CLTbCBKOro rocrogaper-
Ba BUpoOaeHO Ha 45 MJIH. TPH. (3pocTaH-
H51 — 3.3%), TOBapiB HAPOAHOIO CITOXKH-
BaHHA — Ha 70.4 MJIH. rpH. (3pocTaHHs —
41%). Sxuo Ha nouatky 1999 poky Gap-
TEePHI onepauii y NpoOMMCIOBOCTI CTaHO-
Buan 39% Bin saranbHOro 06CATY. BiBaH-
TaxeHol npoaykuii, To B 2001 poui — 8%.
Lle cyTreBo noginuinio MOXIMBOCTI
OaHKiBCbKMX ycTaHOB ByKoBMHM 11010
AKYMYJIOBAHHS KPEAWTHHUX pecypcis Ta
CIIPSIMYBAHHS IX B €eKOHOMIKY Kpalio.

Hwuuamika xpeauTHoro noprdens, 3
YPaxyBaHHAM CTBOPEHOIr0 pe3epBy Uis
BUILIKOYBaHHSA MOXKIJIMBHMX BTPaT 3a Kpe-
JUTHUMM OTIEPALLISIMM, BiANOBIIAE TEMITAM
3pocTaHHA BamoTH DanaHcy. Tounile,
obcar kpeautHoro noprdens y 2000 poui
Ta TMEepLIOMY KBapTali HHHIIIHBOTO

( NITONUC BAHKIBCbKOT CIPABH )

30IBLIIYETLCS JCUL0 BUIIMMHM TeMIIaMH
(36% Ta 31%), Hix Bamora 6anaHcy (35%
Ta 24%), 10 € TMO3NTUBHOIO 03HAKOIO B
AistbHOCTI DAHKIBCBKMX YCTAHOB. 3poc-
TAHHS JOBIPH 10 TPUBHI 3yMOBUJIO 3MEH-
IIEHHS YAaCTKM KPEIWTIB V IHO3eMHIi Ba-
mori (3 15 10 12 %) i, HaBmaKy, 36iTbIIEH-
HST YACTKH KPEIMTIB Y BATIOTI HALLIOHAILHII
(i3 85 mo 88%).

Y neputomy kBaptani 2001 poky moxo-
111 DAHKIBCBKMX YCTAHOB NEPeBMLLIMIIN TXHI
BUTpaTH Maiike Ha 3 muH. rpH. Ille Ha
2 MJH. rpH. c(hOopMOBaHO pe3epBy JUIs
BUIIIKOIYBAHHSI MOXJIMBMX BTpaT 3a Kpe-
JUTHUMM OMepallisiMu, sIKMid Ha ChOTO/IHI
CTAHOBUTL Maiixe 15 MJIH. IpH.

CraH roriBkoBoro obiry xapakrtepm-
3YETHCH MOCTIHHUM BUJIYUEHHSIM IPOLLIEH,
Ha 110 BOYEBU/Ib BIUIMBAIOTH | 3a3Ha4YeHI
BUILIE COLIATbHO-EKOHOMIYHI 3pYLIEeHHS
B obsacri. BaxuinBum nmo3MTHBHUM dak-
TOPOM 11OJA0 BWJIYYEHHSI TOTIBKH €
MirpauiifHi NoToKM rpouieit, aKi Haaxo-
IATh B 00/1aCTh 3 IHIUWMX perioHiB Vk-
painu. Tak, y mnepuomy KpapTaini
HUHILIHBLOIO POKY Kacu DaHKiB OTPUMAITH
rorisku Ha 42% Oinblie, HiX 3a aHa-
Jorivnuii nepioa 2000 poky. ¥ pesynbsTari
FOTIBKM BWJIYIEHO 3 0Biry Ha 55% Ginbiue,
HIXK Y TIepLIoMY KBapTalli MUHYJIOTO POKY.

106 YAOCKOHATMTH CHUCTEMY Mporpe-
CHBHUX FOTIBKOBMX PO3paxyHKIB Ta po3-
LUMPUTH OE3roTiBKOBI, YCTAHOBM OaHKIB
00J1aCTI 3anpoBALKYIOTh PO3PAXYHKOBI
oriepalii 3 BHUKOPUCTAHHIM  GaHKO-
maTiB. HUHIIHBOrO poky Taki Mmociayru
IUTSl CBOIX KJIEHTIB 3anpoBanuiu obaacHa
aupekuis ATTB “Apanb” ta dinis Ykp-
ekcimbaHky B M. YepHisi.

baHkiBcbKi ycTaHOBM 006JacTi Takox
3MIACHIOIOTL onepauii i3 MaacTHKOBUMHU
KapTKaMM MiIKHAPOAHMX IUIaTIKHUX CH-
crem tuny “VISA”, “EVRO CARD”,
“*MASTER CARD” i kapTkamu, emito-
BAHUMM YKPATHCHKUMU GaHKAMM, 30Kpe-
mMa — “VISA ELEKTRON?”, “VISA
CLASSIC”, *CIRRUS MAESTRO".

XapakTepHHUM Ui 00JIacTi € Haaxo/-
JKEHH$ 3HAYHMX CYM KOIITIB Yepe3 CUCTe-
MY MiXKHaponHHUX TepekasiB “Becrepn
IOHioH™ — 3nebinbiioro 3 Iranii, Mopry-
ranii, lenanii, I'peuii, ockinbku Garato
OYKOBHMHLIIB NPallloOTh 32 KOpaoHoM. JIu-
e 3a nepiunii keaprai 2001 poky ynosHo-
BaXKEHUMH DAaHKaMM BHUTUIAYEHO Mepekasis
Ha cymy maitxke 11 muH. nonapis CLIA.
O6miHHI nyHkTH YepHiBeubKoi obnacti 3a
Leil nepioa KynmuiIu i nmpojaain maiixe
2 MJIH. lof1apiB. PasoM 3 TuM obcAr BKIAiB
HaceJleHHs! B iHO3eMHiii BaoTi (Iomapax
CIUA) 36inbimees auie Ha 0,1 MiIH. 10-
JlapiB, WO CBiAYMTBL MPO HASABHICTH ille
3HAYHUX OOCSTIB rOTIBKM, SIKa 3HAXOINTh-
cs 1o3a DaHKIBCbKUMM YCTAHOBAMH | He
MPaLioe Ha JIeralbHy eKOHOMIKY. BinHos-
JIEHHST IOBIpY HAaceJIeHHs 10 OaHKIB i MaK-
CHMaJIbHE 3ajIyUeHHs KOLUTIB, SIKi repe-
OyBaloTh 11034 BAHKIBCHKOIO CUCTEMOIO i €
BAXTMBUM IHBECTULIIIHMM PECYPCOM, — Lig
robaibHa npobiemMa, BUPIlLeHHS sIKOI 3a-
JIEXKHTH Bill EKOHOMIYHOTO i (DiHAHCOBOIO
CTaHy HaUIOl JePXKaBH.

Ynpaeninns HattioHansHoro 6aHky Yk-
paiHu B YepHiBelbKiil obnacti 30upae ta
aHali3y€e CTATMCTHYHI MOKA3HUKH OaH-
KIBCBKMX YCTAHOB Kpalo B AMHaMIL i
LLIOMICSILIA BMIAE CTATUCTHYHMIA BroneTeHb
PO IXHIO JisIBHICTB. JlaHi 1mpo eKoHoMiuHe
i colliaibHe cTaHOBULLE 0DJIACTI HAMAE TAKOXK
YepHiBelibKe 00/1aCcHe YIIPaRTiHHSI CTATUCTH-
KH. BinTak ynpasiiiHHSI HOBCSIKYAC CTEXKHMTh
3a (DiIHAHCOBUM CTAHOM HiANPUEMCTB, LIO
JIA€ 3MOTY OLLIHUTH PO3BUTOK PEATBHOTO CEK-
TOpa EKOHOMIKH, IPOAHATI3YBATH CTAH IPo-
LLIOBO-KPEAUTHUX BiIHOCHH 0BacTi.

MoskHa 3 ONTUMI3MOM CTBEP/KYBATH,
110 B MaitOyTHLOMY — 3 HAPOIILYBAHHSAM B
obsacti 0bcsiriB BUpobHMLITRA, eheKTHB-
HUM KPEAUTYBAHHAM MPIOPUTETHUX IUIs
ByKOBUHM ranyseil MpoMUCIOBOCTI Ta ar-
PapHOTo CEKTOpa — poJib DaHKIBCBKOT CH-
CTEMHM Kpalo 3pocTaTume, a ii (hiHaHCOBe
CTAHOBUILE MOJIMIIYBATUMETHCS. .

3anuwikn BKNagiB HaceneHHs B HauioHanbHIA BanoTi
B ycTaHoBax GaHkie YepHieeubkoi o6nacTi (Ha KiHeus poky)

30 000

25 000

20 000

15 000
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10 000

5 000
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IHBECTHLIT )

Teopisi i npakTuka/

(6nikosi Memogu oNiHKL
HBECTUUiHOT npugabnusocmi

Dinancosi anarimuxy, aKi 00CIIONCYIOMs iHGeCMUNINT npoexnu, Maroms
60100imu écima nputiomanu ma memoodamu ix ananizy. Ocobaueo mumu, o
rpynmytomsca na epaxysanni npunyuny aninu eapmocmi zpoweii y uaci. Teope-
MUUHO NPOC, GOHU € QOCUMb CKAIAOHUMU 01 NPAKMUUHOZO 3ACMOCYEAHHA 3 02-
JAQY Ha 0yHCe HUSLKUTL pigent 00CMOGIPHOCHIT NOZHOSHUX eK302EHHUX NOKA3-
Hukie, Axi suxopucmogyomsca y npoveci ananizy edpexmuenocmi. Kpainu 3 pos-
GUHYMOI0 PUHKOBOI0 eKOHOMIKOI0 HAOAIOMb nepesazy MmaKum mpaouniinumn
o0niKoguUM Memodan ouinKku, AK nePpiod oxynnocmi ma Po3paxynxoga Hopma
HPUCYMKY, 3HAUHO MEeHWOI0 MIPOI0 CRUPAOYUCH HA eK30zZenni faxmopu
(indprayiio, eapmicms Kanimany, HopmMamMueHy 00XiONicMb KANIMAN0EKIA0EHD,
CMABKY OUCKOHMYGAHNA, PUUKL MOu0). ¥ cnamnii 6UCEimaI0omsca nepeeazu
ma 8adu 00MiK0GUX Memodi6é ananizy ingecmuniiinoi npueadausocmi, a MaKomc
Mmicmamsca npaxmuuni pexomendayii CImocoeno o6cmasun ix 6UKOPUCTNIAHNA.

pakTUKa CBiIIYMTD, 1110 BiblLUiCTb NO-
NAHUX KPEIUTHUX 3asIBOK BITYM3HSHI
DaHKH BIIKWIAIOTH YK€ Ha MOYaTKO-
BHUX CTalifgx aHamizy. Y1 MOXKXHA MOSACHU-
TH TAKHWIl BiICiB JiMIIe TUM, 1110 DaHK yC-
TAHOBMB HAATO BUCOKY “rlaHky”? Cxoxe,
Hi. [ToznyansHukM 106pe 3HAIOTh, Ha SIKUX
YMOBAax MOXHa OTPUMATH KPEIAWUT ¥V KOH-
KpeTHOMY OaHKy — us iHdopmalist He
JIMILLE € 3arajlbHOIOCTYITHOIO, BOHA € CKJla-
JIOBOIO MApKeTHHIOBOI cTpaterii 6aHKy.
SIKILIO NPUITYCTUTH, LUO MNOTETUIHU 110-
3UYAJbHUK i€ pallioHalbHO, (heHOMEeH
BiICIBY MOKE MaTH 11Ie OJHE NMOSCHEHHS.
3a3Buuail mepil HiXK 3BEPHYTUCS 3a 110-
3MKOI0, MO3MYATEHUK AHANIZYE BIACHY roc-
NMOAAPChKY His/IbHICTL. JIMille BNEBHUB-
IIKUCH ¥ TOMY, 110 DpaTh B BOpr J0LITEHO
if BUNpaBaaHo, BiH 3BEPTAETLCS 10 DAHKY.
TaM po3risfagaloTs Ti K JOKYMEHTH i...
BIIMOBJISAI0TE. QUeBUIHO, CNpaBa He B J1a-
HUX, SKi aHATI3YI0Th NO3MYIBHUK | DaHK,
a B 3aCTOCOBYBAHMX HUMM METOIMKAX.
[Mpotsarom HaraTboX pokiB 00MiKOBL
po3pobuisin it nepeBipsJiv Ha MPaKTHIL
psi MPOCTUX MPUKIAAHUX METOLIB OLIIHKK
iHBecTHUIiHOI npuBabiausocti. ¥ Beiu-
kobpuTanii [1, 2] cTatMCTHYHI 1OCITIKEH-
H$1 CTOCOBHO BHMKOPHMCTAHHA l'Ii,Ell'IpMEM—
CTBAMM LIMX METOIB MPOBOAMAMCH YITPO-
nosx 20 pokis. Haiinonyasprimmmu 3 Tpa-
JUIIAHAX METONIB BHABHIINCA JBA — He-
JUCKOHTOBAHA PO3PAXYHKOBA HOPMA MpPH-
oyTky (ARR) i nepion okynuocti (PP). ITe-
PEKOHAEMOCS, UM CTIpaB/li BOHH BilirpaloTh
TaKy BXKJIMBY POJIb Y CY4aCHOMY MpPOILIeCi
OHOIKEeTYBaHHS Karitany Ta MponoHYIoTh
LIOCh BiIMiHHE Bill METOMIB, 3aCHOBAHUX
Ha MPUHLKIT JMCKOHTYBAHHS MPOLIOBUX
MOTOKIB.

PO3PAXYHKOBA
HOPMA MPUBYTKY

€TOIMKa BMKOPHCTAHHS TMOKa3HMKa
PO3pPaxXyHKOROI HOPMM MPHDYTKY SIK
IHCTPYMEHTY OLIIHKM AiSIBHOCTI

MIATPUEMCTBA Y MUHYJIOMY i SIK KPUTEPIIO 17151
OLUHKH NPHAHSATHOCTI [UTAHIB 1JIOBOT 1isUTh-
HOCTi Ha MaiibyTHe po3pobieHa 10CHTb 110-
Ope. binblie nonouHu Komnaxiii Bennko-
opuTaHii (JiMB. TabMLIO 1) BAKOPHUCTOBYBA-

J

M METOJL PO3PaXyHKOBOI HOPMH NPUBYTKY,

OLLHIOKOYM IHBECTHLIHHI pillIeHHS.

He auBHO, 1110 MOKA3HUK NMPUOYTKO-

BOCTI KEll'IiTElJ'IV, SIKMIA BU3HAYAETLCSH po3pa-

X

HKOBOK HOPMOIO TNPHOVTKY, 3aiu-

LIAETHCS HA NMPAKTUILL HANBAXKIMBILIO

dinancopolo uinmo. Hessaxaioun Ha 3a-

raJbHOBIIOMI TEOPEeTUYHI Hea0J]iKH, Y
crieuianizoBatiit nitepatypi |3, 4, 5, 6] Bu-
CJIOBIIOIOTECS (i He Ge3MiiCTaBHO) TyMKH
Ha KOPHUCTBb LILOTO MeToay. HMoro irHopy-
BaHHS CIIPUYMHSAE JIESIKY HEY3TO/KEHICTh
MK THMM MeETOIaMH, SIKi Oyxrantepu
MiANPUEMCTB 3a3BMUAil BHKOPUCTOBYIOTD,
rOTYIOMH 3BITH 3a pe3y/ibTaTaMu JisIbHOCTI,

Cepriii OHiKieHKO
Crapiwmii BrKnagaq kagefpy OaHKIBCHKHX
[HBECTHYIA KUIBCLKOrO HaLioHaNbHOro

EKOHOMIYHOrO yHiBepcHTeTy

i THMM, SIKHMM HaiyacTie rnocjayroBylOThb-
cs DaHKIBCBKI NpalliBHUKW, OLIHIOKYH
IHBECTHILIIHI pilIeHHS CTOCOBHO KpEIu-
TyBaHHst, Taka HeBiANOBiAHICTH Haii-
rocrpiile BUABIASIETLCS TOMAI, KOJH OYi-
KYETbCSH, 1110 NPALBHHK OAHKY, NPHHAMAIOYH
iHBecTHLiHI pilIeHHsi, BAKOPHCTOBYBATHME
MeTO/ JHCKOHTOBAHUX IPOIIOBHX MOTOKIB,
a HalOmDKYl y vaci pe3yabTaTi peamisauii
MPOEKTY PO3pPaX0BYIOTHCS HA OCHOBI MOKAa3-
HHKA HOPMH MPHOYTKOBOCTI iHBeCTHLi.
OO0MIKOBLI-NMTPAKTHKH 1OTPUMYIOTECS
TIPUIIYILEHHS, O po3paxyHKoBa HOpMa
MPUOYTKY Ta BHYTPILIHA HOpMa JOXiAHOCTI
al0Th NPUOJM3HO OJHAKOBI 3HAYEHHS.
Cnpagai, 3B 130K MiXK THCKOHTOBAaHUMHM
HaIXOMUKEHHSIMU 3a MPOEKTOM Ta po3pa-
XYHKOBOIO HOPMOIO MPUOYTKY icHYE, ane
BiH He Takuii npocTtuii. [punyctumo, mwo
inBecTuilist BapricTio 10 THCSAY rpuBeHb
reHepye pivHUil rpOLIOBUIA NMOTIK ¥ 3 TH-
csivi rpuBeHb. SKII0 aMopTH3allisl € piBHO-
MipHOIO, B3AEMO3B’ 130K MK BHYTPILLIHLOIO
HOPMOIO JIOXiAHOCTI Ta PO3paxyHKOBOIO
HOPMOIO IPUBYTKY pO3paxoBaHo sIK s
iHBECTHILii B LLIOMY, TaK 1 [U1si CepelHb-
OPiYHOTO 3HAYCHHS 3aIHILIKOBOI BAPTOCTI
OCHOBHOIO Karitany (aMB. Tabauiio 2).
Lleit npuknan nae miacTaBu [Uisl TaKo-
ro OCHOBHOTO BMCHOBKY: pPO3paxyHKOBa
HOpMa MPUOYTKOBOCTI 1100 BCi€l iHBeC-
TULIT MOCHIIOBHO 3aHMXYETLCS, a po3pa-

Tabnvug 1. MeToau oLiHKK iHBECTULIAHNX pilLeHb,
siKi Bukopucroeysanu 150 komnaniii Benukobpurasii [1]
bt ~ Metop, = 1975 pik, % 1980 pik, % 1995 pik, % [2]
JAWCKOHTOBaHI rpoLWoBI NOTOKW
(IRR abo NPV) 57 69 75
BHyTpiLLHg HOpMa
poxigHocti (IRR) 42 54 57
_“'_'|&I'|C_'_F_a‘ TenepiuHa BapTicTe (NPV) 32 38 46
Mepioa okynHocTi (PP) 71 79 81
PoapaxyHkosa Hopma
npubyTky (ARR) 51 51 55
IHLWi 5 7 9
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_ MOy | C L L v
TpusanicTbe npoexTy (poku)
n

OKa3HWUKH 5 10 20 40
IRR (%) 15.2 27.3 29.8 30
ARR Ha iHBecTUUio 3aranom (%)
(cepeaHbOPIYHMIA NPUBYTOK/KOLITK IHBECTOBAHI) 10 20 25 27.5
Bigxunenns sig IRR =52 =73 -4.8 =25
ARR Ha cepegHe 3HaueHHs iHBecTvui (%)
(cepenHLOpiYHWIA NpubyToK/cepenHe 3a
POKamMn CepeiHbOPIYHE 3HAYEHHS!
3anULLKOBOI BapTOCTI OCHOBHOrO Kanitany) 20 40 50 55
Bigxunenns sig IRR +4.8 +12.7 +20.2 +25

XYHKOBA HOpMa NpHOYTKOBOCTI Ha cepei-
HIO BEJIMYMHY IHBECTHILIT 3aBMILYETLCS
BIJIHOCHO NMOKa3HWKa BHYTPILIHBOI HOPMH
noxigHocti. [puiiMalouu pilleHHst, Kepis-
HUK MiAPO3ILTY MOXKE CKOPUCTATHCS [0~
Ka3HWKOM PO3paxyHKOBOi HOPMU MpUOYT-
KOBOCTI SIK IPYTUM KPUTEPIEM LIS OLIIHKH
MOJIMBOTO BILTMBY Ha MOKA3HUK 3araib-
HOI JIOXIIHOCTI OpraHisaitii.

NPUBABJIMBICTb
MEPIOAY OKYMHOCTI

KalleMiuHi aBTOpH Maiixke oaHoCcTal-

HO NMPOTH BUKOPUCTAHHS Mepioay

OKVIHOCTi, BKa3viouu Ha HOro no-
MMJIKOBICTb i BTPATY Yacy Npu NPUHHATTI
iHBECTHUIHHUX pitieHb. Asie 3 Tabnuui |
3ayBaXyeMo, siKk Darato npuxXuibHUKIB
HBOro MeTony (81 BiACOTOK PO3IISTHYTHX
hipm). CynpoTUBHUKH iOro 3acTocyBaH-
H$l BUCYBAIOTh J1BA OCHOBHHMX apryMeHTH:
3a LIMM METOJOM IrHOPYIOTLCH BCi rpo-
UIOBi MOTOKH 11034 MepiojoM OKYITHOCTI Ta
HE BPaXOBYETLCH PO3IOIALUT ITPOEKTHUX rPo-
LIOBMX [MOTOKIB Y 4aci B paMKax mnepiomay
OKYIMHOCTI. X0ua 11i TEOPEeTHYHO OUEBUIIHI
Ba/Il MOXKYTh KAPAWHAJILHO 3MIHUTH paH-
SKYBAHHS Ta BIADIp NMPOEKTIB, CKIaTaeThCs
BPaXXEeHHs, 110 KpHTepiii OKynHocTi Mae
3HAYHO OiNbIY BHYTPIlIHIO TE€OPETHUHY
MilHICTBh, HiXK HOMY NPHIHCYIOTH; IS
OLILILIOCTI IHBECTULLIITHMX MPOTIO3ULIIA BiH
3abe3neuye NpuitHATHE HAOIMKEHHS J10
MOTOYHOTO PillleHHS, OTPUMAHOTO 3a BU-
KOPUCTaHHS NPaBUia YUCTOI TENepilHbo1
saprocti. [IpuunHolo LBOTO € Te, 1o JBa
3rajadi Buile (hyHIaMEHTAIbHI 3ayBaXKeH-

HS$ J10 TIEBHOI MipH € B3a€MOKOMITEHCYIO-
yumu [7]. BizbMeMO peasibHy yrpaBiiHChKY
cutyaliio. IHBecTHLIHMIT fenapTaMeHT
PO3IISIAE IBa MIKPOIIPOEKTH, SIKi BUKJTIO-
4alTh 0JMH oaHoro. KoxHuii i3 HuX rno-
Tpedye iHBecTULIHMX BUTPAT B 00cs3i 20
TUCSIY TPUBEHD | MA€ OYiKYBaHY TPUBATICTh
8 pokis. BiapisHsIOTLCS IMLLIE YMCTI FPO-
wosi noroku. [lporarom nepuux 4oTn-
PhOX POKIB 34 NMPOEKTOM A HAIXOANUTh HU3-
Ka OJIHAKOBUX rPOLLIOBHX MOTOKIB — MO 3
TUcsiu rpuBeHs. [1poekTom b nepenbaue-
HO TePILIOro PoKY rPOIIOBHIL MOTIK Ha CY-
my 8 Ticsiu 100 rpMBeHb; HAAXOMKEHHA X
KOXHOTO HACTYITHOTO POKY 3MEHILYIOThCS
Ha TPETHHY MOPIBHAHO 3 OTPUMAHUMM [10-
repeaHboro POKY.

PanxxyBaHHS LMX iHBECTULIIITHHX NIPO-
MO3MLIH 3a MOKA3HMKOM Mepioay OKyI-
HOCTI CIIOHYKAE BUKOPUCTATH MPOeKT A (i3
YOTUPUPIYHKUM TIEPIOIOM OKYITHOCTI); aje,
HaJaBLIM NepeBary MeToy AMCKOHTOBAHO-
ro Nepioay OKYMHOCTI, IKUM rnependave-
HO PO3MO/iJ TPOLIOBUX IMOTOKIB Y MeXKax
Mepiofy OKYIHOCTI, MEPEKOHYEMOCSH, 110
npoekroM b 3anpornoHoBaHO BMILY Te-
NePilHIO BAPTiCTh MPOTATOM TMEPLIMX Y0~
THUPbOX POKIB.

¥ GaraTbox BUMNaaKax po3noii rpouo-
BUX TMOTOKIB Ha MOYaTKOBOMY eTani Hece
iHopMaLliiiHUI 3MICT 1100 TOJANBIIMX
pokis. 30uparn indopmaniro y misHimmx
nepiogax AOCHTE I0POro i CKIagHo, a
OLLIHKYM, OTPHMaHi ¥ TaKWii cmoci6, 3Ha4-
HOI0 Mipol0 HeBH3HaveHi. Ha nmpotuBary, B
pasi BincyrHocTi crieundivHol indopMaLiil,
HeOe3MICTABHUM € TIPHUITYILEHHS, 110 IS
O1BIIOCTI MPOEKTIB PO3MOLI FPOILOBMX

Pik TenepiwHa BapTicTh
MpoexTt 1 2 3 4 3aranom CraBka
AUCKOHTYBaHHA 15%
S 5000 5000 5000 5000 20000 14275
B | 8100 5400 3600 2400 19500 14867

Tabnuus 3 (2). Nopisuanbha xapane;_m_mxa im_:acmutﬁuhx npoekTtie ATa b

Pik TenepiwHa BapTicTs
Mpoexr 5 6 7 8 1—8 (cTaeka |
AWCKOHTYBaHHA 15%)
A 5000 5000 5000 5000 22436
3 1600 1067 71| 474 16555

MOTOKIB y Yaci Npu po3paxyHKy OKYITHOCTI
€ IOCUTh XOPOILKWM NependadeHHsIM CTo-
COBHO MOXJIMBOIO PO3MOMLITY IPOIIOBUX
MOTOKIB 1034 NepiojoM OKYMHOCTI.

KoJin Bei rpoitioBi noToku 6epyThes 10
PO3PaxyHKy, NPOEKT A 34a€TbCS KpallluM
i EIMHUM BapiaHTOM, i3 MO3UTHBHOIO Y-
CTOIO TEMNEPIILHBOIO BAPTICTIO MIiC/s BUpa-
xyBaHHs 20 THCAY TPUBEHB MOYATKOBUX
iHBECTULIIHMX BUTpAT. | Lle cmoHyKae 1mo-
BEPHYTHCS [10 Pe3yabTaTiB, OTPUMMaHHUX
pPaHKYBaHHSM 3a MepioaoM OKYITHOCTI.
Lleit npukiIan CBiIYMTb, 1O TIPH PaHKY-
BaHHI NMPOEKTIB i3 BUKOPUCTAHHAM TIPO-
CTOr0 (HEIMCKOHTOBAHOIr0) MOKa3zHUKA
nepiofy OKYNHOCTI MOMMJIKOBE iTHOPY-
BaHHS IPOLIOBMX IMTOTOKIB 1032 MeXaMu
Mepioy OKYIMHOCTI MEBHOI0 MIpPOI0 KOM-
MEHCYETHCSA MOMMIKOI0, SIKOT MPUITyCKa-
I0ThCSI, BM3HAYalOYW BapTiCTh rpoluei y
yaci, KOMM po3paxoBylOTh Mepioj OKyIl-
HocTi. BapTo 3a3HaunTH, 110 11i “KOMIEH-
CYIOUi MOMUIKK ™ BUHMKAIOTH JIMILIE TOII,
KOJIW PaHHi rPOLIOBI TOTOKK BUCTYNAIOTH
K MPOTHO3YIOUMH TMapaMeTp Mi3HiluIMx
IPOILIOBHX MOTOKIB,

Po3misiHyBLIM 1Ba OCHOBHUX TEOPETHY -
HUX 3ayBaKEHHSI CTOCOBHO [TePioJly OKYTI-
HOCTI, MOXKHA JOCJIIMTH HEeBHI MpakTUIHI
nepeBaru boro METOLY.

Penmabeavnicms. Bukopucmanms nepiody
OKYRHOCHI 0ae _3Moey eu3Haxumu pernma-
Oeabricmb_ineecmuuii. Y pasi oIHAKOBUX
PIYHUX IPOLLIOBMX HAIXOKEHB Bill MPOEK-
TY, 3a YMOBH HOTO HECKIHYEHHOI TpHBa-
JIOCTi, BHYTPIilLIHSI HOpMa JOXiIHOCTI € Be-
JIMYMHOIO, 0DEPHEHOIO [0 Mepioay OKyI-
HOCTI, & JUTsl IOBrOCTPOKOBUX MPOEKTIB —
il HabGaMxeHe 3HadyeHHs, 3araiom
BHYTPIIIHA HOpPMa JOXiAHOCTI BM3HAa-
4yaeTbCsA SK TMPOLEHTHA CTaBKa, IO
NMPUPIBHIOE TEMEPILIHIO BAPTICTh TPOLIO-
BUX HaIXOMKE€Hb OO TMOYaTKOBMX iHBeC-
TULLIHHMX BUTpAT:

i+_“_‘z. — ...+ A,_, = ==
(1+R) (1+R? 7~ (1+R)
—C=0, (1)

ne A — 4YHCTi HAIXOMKEHHS TPOIIOBIX
NOTOKIB;

R — BHyTpillIHs HOpMA JOXIAHOCTI;

C — TenepiluHs BapTiCTh iHBECTHIIIiT-
HHUX BHUTpAT.

Buxomsiuu 3i cripoleHoro npumnyiieH-
H$1, 110 HAAXOKEHHS YMCTHX IPOLIOBHX
MOTOKIB A — 1Ie cTajla BeIMYMHA, 3a3Ha-
yeHy (hopMyJIy MOXKHA TTOAATH Y BUIJISL:

A A i A,
(1+R)| (A+R) (1+R)3
A
—L o —3
+(l + R)"_I. (2)

BU3HAYMBILM Y KBAIPATHUX AYKKAX Te-
OMETPUYHY TMporpecio Ta 3poOHUBILIH
MiICTaHOBKY, MaTHMEMO:
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OCKUIBKH TPUBAIICTh MTPOEKTY MPSIMYE
110 BE3KOHEUHOCTI, OCTAHHA CKJIA/I0Ba Mpsi-
MYE 0 HyJIS | HabyBa€ BUTJIAMLY:

3

R= e (4)

Lleit Bupa3 BinobGpaxae BEIMUYHUHY,
obepHeHy A0 nepioay okyrnHocTi. Takum
YUHOM, ¥ BHIAIKY 3 JOBrOCTPOKOBHMMH NPO-
€KTaMH, Jie¢ TPOLIOBi MOTOKYU 3arajoM po3-
nojijeHi piBHOMipHO BNPOJOBXK Yacy pe-
ajizanil mpoexTy, 3HaueHHs, oDepHeHe 10
nepioay OKYNHOCTI, € JOCHTb XOPOLIUM Ha-
OJMKEHHAM [0 BHYTPilIHLOT HOPMH
NOXiTHOCTI.

DaxiBii-npakTHKKH B OCHOBHOMY Hajla-
I0Th MepeBary cTaslii JOXiIHOCTI nepe Ta-
KUM aOCONIIOTHUM TIOKAa3HUKOM, SIK Te-
nepiurHa BapTicTh. [1poekT i3 BiiHOCHO
CTabUTLHUMM HAXO/DKEHHAMM Y TPOLLOBHX
MOTOKAX, 10 TIPOMOHYE YOTUPUPIYHUIHA
nepiol OKYIMHOCTi, MOKe DYTH 3py4HO KOH-
BEPTOBAHMI Y 25-BiICOTKOBY BHYTPILLIHIO
HOPMY JI0XiIHOCTi (TOOTO BeIMYMHY, 00ep-
HeHy JI0 Tepiony okynHocTi). [TpoTe sikiuo
TPUBAJIICTh TIPOEKTY CTAaHOBMTHL 10 POKIB,
BHYTPILLIHs HOpMa JOXiIHOCTI Briaze 10 21%
— HAa YOTHUPH MYHKTH HIDKYE MOPIBHAHO 3
BEJIMYMHOIO, 00EPHEHOIO /10 Mepioiy OKyII-
Hocti. Hacnipasni Besivumza, obepHeHa 1o
nepiony OKYMHOCTI, MOCAiIOBHO TMepeBU-
LIy€ iICHYIOMY CTaBKY JOXIJIHOCTI IS Mpo-
€KTIB, 1110 MalOTh KiHLIeBy TpUBanicTs. Lle rae
3Mory chOpPMYJTIOBATH KITFOUOBE ITOJIOKEH-
HST: SIKLLIO paHillle 3a3Ha4a1ocsl, 110 BUKOPU-
CTAHHS JMCKOHTYBAHHSI CIIPUUMHSE He-
MPUIHHATTS iHBECTULIIHHOTO MMPOEKTY, TO
repiol OKYIHOCTI — Y pa3i iforo 3acTocyBaH-
HS SIK KpUTEPilo MpUOYTKOBOCTI — Beje J10
CXBAITBHOTO MPUIHATTS npoekTy. OAMH 1o-
Ka3HUK HelTpanidye iHILIWii, ocoba 3MyLLe-
Ha NMpUIAMATH PIlIEHHS HAa BAACHWIT pO3-
CYI, 3BAXKAIOUM HA HEKIIbKICHI acreKkTH.

Hasenicme obmedxcens. [lepiod oxyn-
Hocmi 3abe3neuve npocmuil, docums egex-
MUGHUL CHOCIO 018 PAHNCYBAHHA NPOCKINIG
30 YMOBU, KOAU HEePesaNCcaiontb 0OMeNCeH .
Haii6inb oueBMAHUM OOMEXKEHHAM €
yac, iKW KepiBHUKKM MOXKYTb MPULUTHTH
noyatkoBomy Biabopy. TUIbKY oyxKe HeBe-
JIMKA YaCTHHA reHEPOBAHMX TPOEKTIB MO-
ke OyTH nojaaHa uisi cepio3HOro Ta rim-
6okoro ¢dinaHcoporo ananisy. [lepioa
OKYITHOCTI € ITPOCTUM IHCTPYMEHTOM Tlep-
IIOTO PiBHS, SIKKMIT Vv pasi cripHoOCTi npo-
eKTY A€ 3MOry KepiBHUKY 3pOOUTH BHC-
HOBKM Ha MOT0 KOPHUCTB i nepeiTu 1o
rubIIoTo BUBYeHHs1. barato nianpuemcTs
3BEPTAETLCA JIO TIEPIOAY OKYITHOCTI, Malo-
yu 0OMexXeHHs Mmoo JikeiaHocTi [8].
PaH:XXyBaHH$ TPOEKTIB 3a IX OKYMHOIO
3[AaTHICTIO TAKOX He TM030aBIeHe MeBHOI
iHTYITUBHOI JIOTiKM i TPU3BOAMTE 10 Ccy0-
onTUMaIbHUX (00yMOBIeHHX) pilieHs. Ta-

{ IHBECTHLIT

Ka MoJIITUKA MA€e CEHC, KOJIM KOLITH 0OMe-
JKeHi | € Hallisl Ha Kpauli, Hix 3apa3s, iHBe-
cTHIIIHI inel, Hanpuknan, Toai, Koau ro-
JIOBHA CTpaTeriyHa iHBECTHLIsl TOBHHHA
OyTH 3pobiieHa uepe3 IBa POKH, i KOJIH
MpeBaiolTh 0OOMeXeHHs 1010 KariTta-
ny. [MpuBabnusicTb iHBECTULIIHHMX MPOTIO-
3ULLI# 3 OISy HAa HasiBHICTb BU3HAYEHO-
ro Harepeja nepioay ouikyBaHH#S Oyae
Ginblow Mipow (YHKILIEW Bil IX 3maT-
HOCTI OKYINWTHCS, HiX (DYHKILE€IO Bim ix
3araJibHOl MPHOYTKOBOCTI.

Heeusnauenicmes. Tlepion okynmHocTi €
KOPMCHUM IHCTPYMEHTOM Y YacH CILIECKIB
HeBu3HavdeHocTi Ta iHdmauii. Toni Ak
CKJIAIHILII METOIM CIPSIMOBaHI Ha MOJIEITIO-
BaHHSI HEBM3HAYEHOCTI, 1110 CYTIPOBOLKYE
HAIIXOIKEHHS 3a MPOEKTOM, MEpiojl OKyII-
HOCTI nepeabayae, 110 PU3KK IOB’sI3aHUIA
i3 yacoM — YMM JOBIUWI Nepiot, THM
Ginblia BipoTigHicTh HeBaa4i. 31ebi1blIo-
ro rpolloBi MOTOKH KOPEJIIOKTLCS Y Yaci:
Ko obcAr onepauiifHUX HAAXOMXKEHb
HIDKUYMIA BiZl OUiKyBaHOTO PIBHS [OTIEPE/IHIX
POKiB, 1le HEraTMBHO BILJIMBATMME HA M10-
Ka3HUKH HACTYITHUX POKIiB — i3 MiZBUILIEH-
HSIM PiBHSI KOPEeNsiLil NiABUILLIYETHCS H IMC-
niepcisi. ¥ pasi BUKOpUCTaHHS IMCKOHTOBA-
HOTO IPOLLIOBOTO NOTOKY HiBETIOETHCS 3p0-
CTaHHd HeBU3HaueHocTi y yaci. OTxe, oT-
pUMaHi paHille rpolloBi MOTOKHU OPIEHTY-
I0Th Ha PiBEHb MOKa3HMKa TOYHOCTI Ha-
CTYMHHX IPOLIOBMX MOTOKIB. 3acTOCYBaBLIU
repiosl OKYIHOCTI LUISXOM KOHLIEHTpaLlil Ha
pPaHHIX rPOIIOBHX MOTOKAX, KEPIBHUK MO-
Ke BUOpaTH Ti AaHi, y 1IOCTOBIPHOCTI SIKUX
He cyMmHiBaeTbesl. HesinnosigHicTe Takoi
OILLIHKH i pe3yJIbTaTiB, OTPUMAHMX 33 METO-
JIMKOIO TMCKOHTOBAHMX MPOLLIOBUX MOTOKIB,
CIIOHYKA€ AeTalbHillle PO3MIsSHYTH PHU3H-
KOBi XapaKTEPUCTUKH MPOEKTY.

SIKIiCTh OCTATOUHMX pillieHb, OTPUMa-
HHUX 3aBISAKM BUKOPUCTAHHIO Tepioay
OKYITHOCTI, 3a0e3reuye MpHITHITHICTb LLO-
ro METOIY Ha BCiX YNpaBliHCBKMX PIBHSX
nianpuemMctsa. KepiBHMKM, Mpallooyuy 3
nepiogoM OKYITHOCTI, BiauyBalTh cebe
KoM(opTHille, HiJK KOMW MaloTh CIIpaBy 3
AMCKOHTOBAHWM TPOLIOBMM TMOTOKOM.
[TpocToTa nepioy OKYNMHOCTI 3HAYHO MO-
JIeriye ioro cripuifHATTS. KepiBHUKH, 1110
HaOalTh MepeBary HeKiIbKiCHUM MeTOo-
laM, 00epeKHO CTaBIAThCH 10 PEKOMEH-
nauiit, OoTpUMaHUX 3aBJASKH BUKOPHCTAH-
HIO HAACKJIAAHUX MOjeieit, KoM B HHUX
He BUCTauyae Hi yacy, Hi jocsiny, nob rne-
peBipuUTH 11i pe3yibTaT. BrieBHeHICTb y
BUOODI i BIAMOBIIAIBHICTD 3a IHBECTULLIITHY
MPOTIO3ULIII0 IO MEBHOT MipH 3aJ1eaTh i Bill
rMUOMHN PO3YMIHHA OLIHHOT MoOzeni.
[lepion okynmHOCTI BiLirpae 1ie oiHy Bax-
JIMBY poJib — 3aco0y KoMmyHiKatlii. Bin npo-
MOHYE 3MICTOBHY CTUCITY iH(hopMallito npo
DaKaHiCTb iHBECTHLLI, fIKa CIPUITMAEThCS
Ha BCiX piBHSIX opraHizauii, i nonomarae
3’dcyBaTH, K IIBWAKO MPOEKT MepeKpHe

noyaTkosi BuTpaTH. [esiki nianpuemMcrsa
BUKOPHUCTOBYIOTH CHCTEMY Kilacuikauii
MPOEKTIB, ¥ fAKiil mepion oKyIHoCTI Noka-
3ye€, AK HIBUIKO MPONo3uLii Oy1yTh posr-
JIAHYTI Ta NPUIAHATI 10 peasizaltii.
“ rajrep MiANpUeEMCTBA, aHaNi3yIOuH
iHBECTHLINHMIT NPOEKT, HAlAE repe-
Bary TpaaMiuiifHuM MeTonam, AKi He Bpa-
XOBYIOTb BapTiCTh IpoLlIel y yaci, € caMa
crnenndika Oyxranrepcbkoro ooy, Ho-
TO METO/IIB, & TAKOXK crieln(piuHICTD Lineil
i 3aBaaHb, KOTpi Mae BUpillyBaTu ueu
crheniamicT. AHaMI3YIOYM Ta MPOrHO3YI0-
YW [disUIBHICTh NiANPHEMCTBA, DyXrantep
oOMeXeHH i BUKOPUCTAHHAM JIMLLIE €H10~-
reHHUX (hakTopiB. ¥ 1bOMY BOAHOYAC i
cuna, i cmabkicTh OTpUMAaHKMX pe3yJIbTATIB.
Cuna Takoro miaxoay B TOMY, IO BeH
iHgopmalig, 9Kka BUKOPUCTOBYETHCH ¥
npolieci aHasi3y Ta MPOrHo3yBaHHsl, € ab-
COJTIOTHO IOCTORIPHOIO 3 TOUKHU 30py OyX-
rastTepcbKoro obuiky. Cnabkicte — y TO-
My, 1110 HE BPaXOBYIOThCSI TIPOTHO3HI €K30-
reHHi (akTopH, sIKi 3yMOBIIOIOTH 3MiHY
BAPTOCTI TpoLlEil y 4yaci, a NpuIyleHHs
CTOCOBHO PO3BUTKY TMO/IN € 30e0UIbILIOro
NIHIMHUMHY, 3arajaoM 1i MeTOoOu MOXYTh
OyTH YCHilIHO BUKOPUCTaHI GaHKIBChKM-
MU (haxiBLAMM /I8 OLLIHKM iHBeCTHILIiHOT
npuBabaMBOCTi B pa3i HecTaui 30BHILTHBO]
iH(bopmMauii siK /UIsl MOTOYHOTO MOMEHTY,
Tak i Ha MailbyTHE. -
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Akmo npuadaHHsu 3AIHCHIOETHCS
IIJIAXOM Mepefadi iHWMX akTusis abo
NpUIHHATTS 3000B’3aHb, TO BapTiCTh
JIOPIBHIOE CIIpaBeMIMBiii BapTocTi (Ha
naty npuabanug) aktueiB abo 30-
boB’A3aHb, HATAHWUX MOKYITLEM B 0OMIH
Ha KOHTPOJb 38 YACTUMM aKTHBAMM
iHoro 6anky, 36inblIeHI Ha cyMy BU-
Tpat, Ge3MocepesHbO MOB A3aHUX i3 1X
npuadaHHsIM. YUCTi akTUBY — 1€ aKTH-
BM DaHKy 3a BUpaxyBaHHAM Horo 3o-
O6oB’sizaHb. AKulo npuadaHH TpHUBAE
MOETAmHO, TO KOXHa onepawis BiLo0-
paxaeThcsl OKPEMO 3a CIpaBel/IMBOIO
BapTICTIO NpUADAHUX ineHTU(DIKOBAHNX
aKTUBIB i 30608 s13aHb, 3 OAHOYACHUM
BU3HAHHAM YaCTKM MOKYNUS Y cripaBe-
NUBI BapToCTi iIeHTH(]IKOBAHMX aK-
TUBIB i 3000B’3aHb, nMpuabaHUX Ha
KOXHOMY eTarli.

[Micns BU3HaHHS iAeHTU(IKOBAHUX
aKTHUBIB i 3000B’s13aHb ¥ DanaHcl MOKYI-
ug BCi momanblui, MOB'A3aHi 3 IX
OIIIHKO0, 3MiHM HEe NPHUBOJIATHL 10 J0-
NaTKOBOTO BH3HAHHS HOBOIO MO3UTHB-
HOI'O UM HETATHBHOTO TI'YIBiTY.

[TO3UTHBHUN rynBin 061iKOBY€ETHCH
SIK aKTHUB 3a paxyHKOM O0OJiKy HeMma-
tepiaabHux aktupis 4300 “Hema-
TepiaJibHi aKTUBM "~ (AHATITUYHWI paxy-
HokK “Tynsin™), TobTO BapTicTh NpUI-
DaHHA € BUIIOK, HiXK 4YaCTKa MOKYIILA Y
cripaBe/UIHBIi BapTOCTi MpUADAHUX iNeH-
TH(IKOBAHKMX aKTUBIB i 3000B’s3aHb. ¥
dyxrajarepcbKoMy 00JiKY 3AilCHIOITE
TAKY NMPOBOJKY:

¢ Ha cymy naamedicy 3 npudbanns ax-
mueie:

nedet paxyHky 3511 “Jlebitopchka
3ab0oproBaHicTh 3 NpuAdaHHA HeMa-
TepiaJlbHUX aKTHBIiB Ta OCHOBHUX 3a-
co0iB” 1 KpeaWT KOPECIOHIEHTCHKOTO
PaxyHKY;

& HA CYMY RPUOBAHUX aKMUgie:

nebeT paxyHKiB pi3HMX akKTHBIB Ta
KpeauT paxyHKy 3511 “/lebitopcbka 3a-
BoproBaHicTb 3 MpuaAGaHHS HeMaTepiaib-
HMX aKTUBIiB T OCHOBHMX 34c00IB”;

¢ Ha cymy pizHuyi 3a pesyaomamami
PO3PAXYHKY:

ne6er paxyHky 4300 “HemarepiaibHi
akTUBM®  (aHaliTMYHMI  paxyHOK
“Tyasin”) ta KpemauT paxyHky 3511
“IebiTopcbhka 3a60propaHicTh 3 NMpU-
DaHHs HemaTepialbHUX aKTMBIB Ta OC-
HOBHUX 3ac00iB”.

[Tepricna (6anaHcoBa) BapTicTb
[YABIJY 3MEHINYETHCH BiANOBIAHO 10
IOMICAYHOI0 PiBHOMIpHOTO Hapaxy-
BaHHS aMOPTH3allil NPOTATOM CTPOKY
HOro KOPUCHOTO BUKOPUCTAHHSA, aje
He posiue 20 pokis. TepMmiH KOpHUCHO-
ro BUKODPHMCTAaHHS TyABiJYy BM3Ha-
YAETHCS 3 YpaxyBaHHSM MPOrHO30BaHO-
ro CTPOKY AiSAbHOCTI BaHKy, HOpMa-
THUBHO-TIPABOBHX aKTiB 200 KOHTPAKTIB,

{ BYXTANTEPCHKHA 0BJIK )

Npunbanus Gakky “B” sigobpaxeHo B aktueax Ganky “A” 1 ciuns 2001 poky Tak:

‘OcHOBHi 3aco6y 200 000 rpH..

IHwi HEOGOPOTHI MaTepianbHi akTMBu 50 000 rpH.

ToBapHo-MaTepiankHi WHHOCTI 10 000 rpH.

|HLWi akTVEM 30 000 rpH.

Fyasin 60 000 rpH.
Fpowosi kowrm 350 000 rpH.

10 BIJIMBAIOTH HA CTPOK KOPUCHOTO
BUKOPHUCTAHHS, 3MIHU MOMUTY Ha po-
60TH, nocayru BaHKy TOWO. AMOPTH-
3alisi ryaBiny BimobpaxaeTbcs 3a Je-
betom paxyHky 7423 “Amoprusauisa”
ta Kpeautom paxyHky 4300 “Hewma-
TepiajbHi aKTUBKH " (aHANITHYHUMI paxy-
HOK “Tyapin™).

SIKII0 ryABiN HA KiHEllb POKY He Mae€
03HaK aKTHUBY, HOTro CIMCYIOTh i3 paXyH-
Ky 4300 “HematepianbHi akTtubu”
(aHaniTMYHKUK paxyHok “Tyagin™) i3
BKJIIOYEHHSIM 3aJIMLIKOBOI BapTOCTI 10
BUTpaT GaHKy Ha paxyHok 7499 “Iuuui
HeGaHKIBCHKi onepauiifHi BuTpaTu”.

IMpunyctumo, 1 ciuns 2001 poky
Bank “A” npunbdas dank “b” 3a 350 000
rpH. Ha naty npuabaHHs akTUBM DaHKY
“B™ 6yn10 OUiHEHO 3a CNpaBeaNBOIO
paprictio y 290 000 rpH. Lla cyma ckia-
JAEThCs 3 OCHOBHUX 3acobiB Ha 200 000
IPH., IHWKX HEODOPOTHUX MaTepiajb-
Hux aktuBis Ha 50 000 rpH., TOBapHO-
marepiajbHux uiHHocTei Ha 10 000 rpH.
ta iHmmx aktusis Ha 30 000 rpH. bank
“A” He B3sB Ha cebe XOMHHUX 30-
6oB’a3aHb GaHKky “B”.

['yaBin € HeMaTepiajlbHUM aKTHBOM,
TOMY BUTPATH Ha Horo npuabaHHs cJlil
KariTagi3yBaTH Ha BiANMOBIJIHOMY pa-
XYHKY Ta BU3HABATH MOTOYHUMM MTPOTS-
rOM TIEBHOTO CTPOKY EKOHOMIUHOIO BU-
KopuctaHHg (He noBuwe 20 pokig).
CKaxiM0, CTPOK €KOHOMIYHOIO BHKO-
pucTtaHHs ryasiny — 20 pokis. ¥ Tako-
MY pa3i aMOpTH3allisl ryaBiay 3a piK cTa-
HoButh: 60 000 rpH. : 20 pokiB =
3 000 rpu. Cyma iioro amoptu3saliiil 3a
2001 pik 1omicauHo BinoGpaxaTUMeThb-
cs B 00Ky 3a medeToM paxyHky 7423
“AMopTH3alis” Ta KpeaMTOM PaxyHKY
4300 “Hemartepianbai aktusu” no 250
rpH. (3000 : 12).

Xoua 3a 3BMYAWHMX YMOB HEraTHB-
HHUI TyOBiN 3 SBASTHCS HE MOBUHEH,
iHoai Take TparJsierbes. Lle o3Hauae,
o BapTicTs GizHecy 3arajloM € MeH-
1I0}0, HIXK cyma Becix HOro ckiaajgoBux
akTHUBiB. Baromi npuYMHU MOXYTh CI1O-
HYKaTH BJIACHMUKIB MPOAOBKYBATH PO3-
Moyvarty CrpaBy i 3a TAKMX 0GcTaBuH. K-
IO PO3paxyHKH MOKa3yI0Th HeraTUBHUH

ryaBin, 6axaHo MmepeBipuTH BapTiCThb yCix
MaTtepianbHMX aKTUBIB i 37sicyBaTH,
HACKIJIbKH BOHMW peaibHi.

V komepuiitnux bankax Ykpainu aas
061iKy HEraTUBHOTO TY/ABLNY nependaye-
HO paxyHok 4320 “HeratuBuuii ryasin”.
BiH 06G1iKOBYETLCS $SIK cyMa BapTOCTi
YACTKHW MOKYIMUS y CrpaBe/iuBiii Bap-
ToCTi mpuadaHux iaeHTU(IKOBAHUX aK-
THBIB i 3000B's13aHb, siKa NepeBUILYE
BapTiCTh NpuabaHHs. 3aiiICHIOETbCA Ta-
Ka MpOBOJKA:

¢ Ha CyMy naamedicy 3 npudbanus ax-
mueig:

neber paxyHky 3511 “JleGitopcbKa
3aboprosaHicTh 3 nNpuabaHHs HeMa-
TepialbHUX aKTMBIB Ta OCHOBHMX 3a-
cobiB” Ta KpeUT KOPECIOHAEHTChKOIO
PaxyHKY;

¢ Ha cymy npudbanux axmueie:

Ae6beT paxyHKIB pi3HUX aKTUBIB Ta Kpe-
IuT paxyHky 3511 “/lebitopcbka 3adopro-
BaHICTh 3 NMPUAdaHHS HeMaTepialbHUX aK-
TUBIB T4 OCHOBHMX 3ac0biB™;

@ Ha cyMy pizHuyi 3a pesyabmamamu
PO3PAXYHKY:

nebeT paxyHKiB pi3HMX aKTHBIB Ta
KpeauT paxyHky 4320 “HeratusBHUi
ryaBin”.

Slkuio aisbHiCTL NpuadaHoro BaHKy
MPOTHO3YETHCS Y MaHOYTHLOMY 0e330M1T-
KOBOIO, BAPTICTh HETaTUBHOTO TY/IBUTY BU3-
HAETHCSI IOXOIOM Y CyMi:

— siKa He MepeBUIIYE CTpaBeIuBOI
BapTOCTi NPUADAHUX HEMOHETAPHUX aK-
TUBIB, — PiBHOMIPHO MPOTATOM PEIUTH
CTPOKY KOPUCHOTO BHMKOPUCTAHHS
(amMopTHu3auii) npuabdaHux HeoODOPOTHUX
AKTHUBIB;

— sKa [MEepeBHLLYE CMpaBelnBY
BapTicTh NPUAGAHUX HEMOHETAPHUX aAK-
THBIB, — Y Nepiojl npuadaHHs;.

Skio aisabHicTs npuadaHoro 6aHky
B MaiibyTHBOMY MTPOTIHO3YETHCS SIK 30MT-
KOBAa, BAPTICTh HEraTUBHOTO TY/BiIY BU3-
HAETHCH JOXOJOM PiBHOMIPHO NpOTS-
roM nepiony YTBOPeHHS Takux 30UTKIB
Ta BinoOpaxaeTscs 3a 1ebeTOM paxyHKy
4320 “HeraTuBHMI ryaBin™ Ta KpeMTOM
paxyHky 6499 “IHii HeGaHKiBCBKi one-
pauiiiHi noxomu”™. -
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(___MIXJEPXABHI EKOHOMIYHI BIAHOCHHY )
AOCAIgIKEHHS1/

HUll pefimunz emimenmia.

PE3epeHl aKpequmuBL K wnax
[0 ONMUMI3AUTT ma niBUL|EHRS
BOBKMUBHOCI 2AaHMliHUX onepauji

I3 nadymmam wunnocmi “IIpasunramu 0aa pesepenux axpedumugic”
(nyonikauia Mixcnapoonoi mopzosensnoi naramu Ne 590) niogunjueca inmepec
npaxmurie doKymenmapnozo 6iznecy, mincnapoouux Komnaniii 0o onepaniii 3 ax-
pedumusamu “cmend-dai’. Yuigepcanrvuicmo, euyuricms, Gazamonianogicms
— 0aieKo ne noeHull nepenix nepesaz ub020 eudy danxiscokux onepauiii. Pe-
3epeni axpeoumueu noaezuyIoms PoIPAxXyHK 3a MiNcHAPOONUMU 308HITNbOE-
KOHOMIYHUMU Yzodamu, Podaams ix desneunumu ma naditinumu. 3 ix noaeorw
Ha PunKy 6opzosux nanepie norinuuaraca 1ozo aikeionicns, nideumgueca Kpeoum-

MOHATTA “PE3EPBHUIA
AKPEQAUTUB”

KTHUBIi3aLlist 1103abaJaHCcOBOT MisTbHOCTI
OaHKiB — OHA 3 XapaKTepHUX 03HAK
cyyacHol GaHKiBcbKOi cripasu. Xoua
OaHKH CBITY JIaBHO OMAHYBAIM TaKi BUIH
NiSIBHOCTI, SIK BIIKPUTTSI KPeAUTHUX Jii-
Hiil, CTPOKOBI yroam 3 KymiBi-mponaxy
iHO3EMHMX BAJIOT, OCTAHHIM 4acoM came
no3abasaHcoBi NOKa3HUKN OAHKIB 3a3Ha-
[0Tb HaltAMHaMiYHiIMX 3MiH. [Tposasu wiei
TeHAEHLII MOXHa crocTepiratu K y
BITYU3HAHOMY DaHKiBCLKOMY CEKTOpI, TaK
I B MIKHAPOAHMX onepallisx 6aHKiB.
BunosmiHioeTses npuposia bGaHkis: 6a-
JIAHC Cy4acHO! YCTaHOBM BinoOpaxae Bxke
HE TaK CIiBBIIHOUIEHHS TPOILIOBUX BUMOT
i 3000B’513aHb, K FOTOBHICTB Y35TH Ha ce-
Oe 30608’ s13aHHST UM NPe ABUTH BUMOIH 3a-
JIEXKHO Bil neBHMX YMOB. “[lepeHecenns”
ornepatiii 3a danaHc € BIINoOBiL0 6aHKIB Ha
3pOCTaHHA rnodaibHOi HecTabiIbHOCTI Ta
KOHKYPEHILil, TUCK PEryjioiouux iHCTH-
TYLLIH Ta aKLLIOHEPIB 3 METOK MiIBUILIEHHS
KarniTanizatii Ta npudytkosocti. Choromati
OaHKM NMOBHHHI 6YTH MOGINIBHIIMMHU |
FHYYKIIIMMU, HiXK OY1b-KOIH paHille, 11-
HaMiyHO pearysaTi Ha HeOe3MneKH Ta MOX-
JIMBOCTI, 5IKi BHHMKAIOTh HA PUHKAX.
OnHuM i3 BUILIB no3abasaHCOBUX Orle-
paLliil, sKHit B OCTaHHI POKH aKTUBHO pO3-
BUBAETHCSI, € AKPEANTHBH CcTeH1-0aii, abo,
SK X 1l Ha3UBAIOTh, Pe3epPBHi-aKpeIHTH-
Bu! (aurn. standby letter of credit). Ha
KiHelb 1996 poky, 3a maHumu Denepains-
HOI KOpPIopallil cTpaxyBaHHs JIEMO3UTIB

! IH1ua Ha3sa — YMCTI, FPOLIOBI, IMPKYIAPHI aKpean-
THBH.

(CIHA) Tta IHCTHTYTY MiXKHapOaHHUX
Hankipis (CILIA), aMepukaHCcbKi GaHKM
BUINYCTHIW Ha puHOK Crionyyenux Ltaris
TAKMX THCTPYMEHTIB Ha cymy 211 mupa.
AoapiB, iHo3eMHi 6aHKM — Ha 487 Mmipi.
nonapis. Ha iHmmx puHkax ix 3’asuiocs
maitke Ha 100 Mapa. nonapis, To610 Mac-
wtaby UMX onepatliit y cBiri caraiors 800
MJIP/L. 101apiB. 3HAYHY YaCTKY BHUITYILIEHHX
aKpeJIMTHBIB cnpsiMOBaHO Ha (iHaHcy-
BaHHA MiKHApPOIHUX Oriepaltiii: akpeaun-
TuBHMII Bi3Hec OankiB CIUA, Hanpuknan,
Ha 10—20% 3opieHTOBaHUIN Ha Hepesu-
JICHTIB.

A DA s e st M ek Mk ek )
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PuHOK pe3epBHUX aKpeAUTHUBIB I1EMOH-
CTPYE CTIHKY AMHaMmiky 3poctanHsi: y CLLA
CEPeAHBOPIYHI TEMIH HOTrO NPHUPOCTY 3a
nepion 1994—1999 pokis craHornsATs 7.8%
(110 Ha 0.4% nepeBuILye TeMITH 30UIbIIEH-
Hs1 AaKTUBIB), TOMI 4K 0OCSTM onepatii i3
TPaAMUIHHUMU JOKYMEHTAPDHUMU (TOBap-
HHMH) aKpeIUTUBAMH 3HHKYIOTbCS (IMB.
Tabauiio 1).

Pe3sepsHuii akpeMTHB (AKPEIUTHB “CTEH]I-
0ail™") — e bessidiauune, Beaymosne, doKyMeH-
mapie, meepde 30006 A3aHHA eMImMeHMa aKyen-
myeamu i CRAGMUMU nepeKasHi eexceni (mpa-
mu), sucmaeneni denehiviapom, eurxonamu

Ceprit nonlum:

Acnipant Kuiscokoro Hal f0ro
BKOHOMIYHOO ymsemmmy

RAGMINIC He2aliHO YU 3 POCMPOYKOIO HA KO-
pucmp deneghiviapa bez npasa peepecy npomit
nepedoauenux axpeoumusom OoKymenmie 3a
dOMpUMarHs 06YMOBACHUX MEPMIHIE Ma YMOE.

Be3BiIKIMuHICTh aKPeIUTHEA 03HAYAE, 1110
EMITEHT HE MOXKE CKACYBATH YW 3MIHUTH CBOT
3000B’13aHHS B OTHOCTOPOHHBOMY MOPSIIKY,
0e3 3roau Ha 1€ BCiX 3aliKaBlIeHHX CTOPiH.

[NpuHuun de3ymoBHOCTI nepenbayae,
110 Ha 3000B’s13aHHS eMiTeHTa 3a aKpeau-
TUBOM HE BIUIMBAIOTH 11010 MpaBo uM Cripo-
MOXHICTb OTPUMATH BiILLIKOAYBAHHS Bill
arutikaiTa, npaso dexediuiapa orpumaru
MJIaTiK Bill 3asiBHUKA, [MOCHJIAHHS HA 1HLLI
VIOIIM YM HASBHICTB y €MIiTeHTa BiIOMOCTeN
MpO BUKOHAHHS ab0 HEBUKOHAHHS OY/Ib-
SIKUX JIOMOBJICHOCTEH.

JoKymeHTapHICTb aKPEINTHBA 03HAYAE,
1110 BUKOHAHHS €MIiTeHTOM 3000B’si3aHb
3WIENKUTh Bijl HAIAHHA Ta TMePEBIPKU HUM
00YMOBJIEHUX TOKYMEHTIB.

EmiteHT 6epe Ha cebe 30008 A3aHHs 3
HaTH emicii akpeauTusa. ToMy oTpUMaH-
Hf UM HEOTPUMAHHS HUM IHCTPYKLIH Big
arulikaHTa, KOMIciiiHOI BHHATOPOIH TOLIO
HE 3HIMAaloTh i3 HBOTO BiAMOBiNATLHOCTI
— B LOMY NOJISITAE MPUHIIUIT TBEPAOCTi
3000B’A3aHb EMiTCHTA.

BaTbKiBIIMHOIO pe3epBHOIO aKpeauTHBA
pBakatoteest CLIA. 3rigzHo 3 npaBoBUMH
HOPMaMH OKPEeMMX LLITATIB DAaHKM HE MO-
KYTh HaZlaBaTH rapaHTil y YMCTOMY BUITISIII.
ToMmy NpUHLIUIM TOKYMEHTAPHHUX aKpPeIv-
TMBIB MiClIeBi DaHKM CTIM MOLIMPIOBATH Ha
rapaHTiiiHi onepauii BcepeanHi KpaiHu,
3MIHMBIUK NEPENiK JOKYMEHTIB, AKi He-
0OXiHO nonaTH.

Taxum umHOM, 3’SBMBCSI aHAJIOT ra-
paHTii Ha nepuly BUMory. B cyuacHomy
(biHaHCOBOMY CBITI LIl iHCTPYMEHT OT-
PHMaB LIWPOKE BU3HAHHS, X04ua aHIIiHChKI
Ta JesIKi iHINI €BpOTEichKi 6aHKm, sK i
paHillie, HAAATh NepeBary KJIacHuHUM
rapaHTIsSIMK 32 BUMOTOIO.

SKIIO MOpPIBHATH BM3HAUCHHS aKpeau-
THBa “cTeHI-0aii” i3 3ara/ILHONPUIAHSTHM Y
MIKHAPOIHIiH TOProBesibHIi MpakTHLl no-
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HATTAM JTOKYMEHTApHOro (TOBAPHOTO, aHIJL.
documentary credit) akpeanTHBa, MOXHA
3HaiiTK darato cnuibHOro. Ane icHye i psa
NPUHLIMIOBUX BIIMIHHOCTEI, Ha SIKi BapTo
3BEPHYTH OcoO/MBY yBary. Ix MoxHa nozimm-
TU Ha TPW TPYNM: IHCTUTYLIItHI, (YHK-
LiOHATBHI Ta orepauiiiHi.

BIAMIHHOCTI
MPK IOKYMEHTAPHUM
TA PE3EPBHUM AKPEAUTUBAMU

HCTHTYIIHHA PI3HMIA MK JOKYMEHTap-

HUM Ta Pe3epBHUM AKPEIWTHBAMMU 11015~

rae B poJii ODaHKIB Y aKpeIUTHBHIN CXeMmi.
3rinHo 3 “VYHihikoBaHMMM NpPaBUIaMH Ta
3BUYASAMHM JUIS TOKYMEHTAPHUX aKkpean-
tueiB” — Uniform Customs and Practice for
Documentary Credits (ckopoueHo — UCP),
BUaHUMU MiXKHAPOAHOIO TOPTOBEbHOIO
nanaroio B 1993 pouti (my6mikarttis Ne 500),
SIKi BBAKAIOTLCSI OCHOBHUM JDKEPEJIOM Ipa-
Ba AKPEAUTUBHUX YIOJl, EMICis aKpeInTHBa
€ MpeporaTuBoI0 BUKIIOYHO DaHKiB. [1pa-
BO 30ilCHIOBATH aBi3yBaHHs, HAIABATH 10~
NATKOBY FAPAHTIIO 10 3000B’s13aHHs eMiTeH-
Ta, TOOTO MiITBEP/IKEHHS BUKOHAHHS aK-
peautuBa B “VYHidikosaHux npasuiax”
hakTUUHO TaKoX 3akpiruieHe 3a 6aH-
KIBCBKMMM YCTAHOBaMM, 110 Binobpaxkae
TPAAMLIL, SIKI CKJIAJIUCH Y TTPAaKTHLI BUKO-
pPUCTaHHA JOKYMEHTapHUX YTO/L.

Onepauii 3 pe3epBHUMM aKPEAUTUBAMM,
TOOTO SIK eMiCilo, TaK i 00CTyTOBYBAHHS YChO-
IO aKPEANTUBHOIO LMK, B IPUHLMIIL, MO-
JKYTh 3AIMCHIOBATH HE JiMile DaHKu, a i
(hiHaHCcoBI i HehiHAHCOBI KOMIMAHII, 110 re-
pendaueHo HoBumM “TlpaBunamu [Lis1 pe-
3epBHMX akpeauTurie” — Rules on Interna-
tional Standby Practices (ckopoyeno — ISP98).

Mu HaBMMCHO aKLIEHTYBAJIW Ha MeBHIi
YMOBHOCTI PO3IIMPEHHS KOJa MOTeHLIIMHUX
CTOpPiH akpeAUTUBHUX onepautiil. [pupona
AKPENUTHUBIB BUMArace y4acTi iHCTUTYLIN,
SKi MalOTh Oe310raHHy peryTaLlito, 3HauHi
(piHAHCOBI MOMJITUBOCTI, PO3raTyKEHY Mepe-
KY YCTAHOB, TOTYXHY KOMYHiKalliiHY
IHpaCcTPYKTYPY Ta L0CTY /10 (hiHAHCOBUX
punkis, Takum BuMoram Haibinbiue
BIAMOBIIAIOTE DAHKHK, TOMY HE BAPTO OUiKy-
BATH SIKMXOCh 3HAMHMX IHCTUTYLLIHMX 3MiH
y JIOKyMeHTapHoMy 6izHeci. OueBnaHo, 6aH-
KM, SIK 1 paHille, 3aJIHIIaThCsl OCHOBHUMH
nocTayaibHMKaAMKW aKpeIMTHBHHX TMpo-
IYKTIB, X04a MOXJIMBICTb MOSIBU HOBMX
IPaBLiB 3MYILYE TEPEerIsTHYTH MPUHLIMITH
Ta MIIXOMHW [0 YIPABTIHHS PU3MKAMHM, MPU-
TaMaHHUMH akpeauTusam. Kpim Toro, op-
raHM PeryaoBaHHsA B psldi KpaiH TpaauLiitHo
BM3HAIOThL TYT TMepiicTk baHkis. Hanpu-
knan, y CILIA ®enepanbHa pesepBHa cuc-
TeMa po3rnafac OaHKM K OCHOBHE JDKe-
PEeJo aKpeaAUTUBHUX 30008 s13aHb.

[H111a BIAMIHHICTE MIXK IOKYMEHTAPHUMMU
TA PE3ePBHUMM AKPEIUTUBAMU [10JISITAE Y 1X

- MIKJEPXABHI EKOHOMIYHI BIAHOCHHA

(hyHKUiOHAILHOMY TPH3HAYEHHI. 3araiom
AKPEINTHB — L€ JOKYMEHT, SIKUM €MITeHT
3acBimdye abo rapaHTye MIaTOCIPOMOKHICTh
sasgBHUKA. JloKyMeHTapHUii aKpeIMTHB € 30-
DoB’s3aHHAM DaHKY (piHAHCYBATH TpaHC-
aKiio, To0To, Mo cyTi, Le 3acib ruiartexy Ta
MoXiHA TOProBelbHUX BitHOCHH. Pe3seps-
HUIT aKpeaUTUB — LIe YroJa, 3a Ko DaHK
3IHCHIOE TUIATK JIMILLE B pa3i HETUIATOCTIPO-
MOKHOCTI ab0 HecyMITIHHOCTI 3asiBHUKA. Ta-
KUM YMHOM, BULOBIIAILHICH OAHKY NOMsIrae
y roBepHeHHI 6eHedilliapy rpolueii, nosuye-
HUX aB0 aBAHCOBAHMX ATUTIKAHTY, 3iHCHEHH]
BUTLIAT ¥ Pa3i HEMIATOCITPOMOXKHOCTI 3as18-
HUKa a0 HEBUKOHAHHSI HUM Y35ITHX Ha ce-
0e 3000B’s13aHb, SIK MPaBIIO, NOB S3aHUX i3
GOProBUMM BITHOCHHAMM (BUITYCK BEKCEJIIB,
obtiratiiif), BAKOHAHHAM KOHTPaKTIB 1110110

@ ee @ e @ae 8@

Npapoga acpeguiiclid bunazac
YrACHL ChCiurigtld, Al e 6ezg0~
wanny penyiiagio, FAATKE Gpikakcolbe
weoenubocidis, fogeanydeny mepesty ye
wanol, wodgghy komyhicagiihy
chppachpyiiiyly A gochiqin o
v puticld

KOMILIEKCHUX By1iBesIbHHUX pobiT Toro. Pe-
3ePBHUI AKPEeAUTHB €, TaK BU MOBUTH,
eKBiBa/ieHTOM (hiHaHcoBOI rapaHTii abo cTpa-
XOBKHM, SIKMii 3aITYyCKA€ MEXAHI3M YIOIM.
[HIIMIT acriexT, 110 XapakTepu3ye (hyHK-
LIOHATLHY BIIMIHHICTD [IBOX BUJIIB aKpeiu-
THBIB, MOJISIFAE Y CTYNEH] PU3NKY, l'eHepoBa-
HOTO KOXHMM i3 HuX. CTOCOBHO OyIb-SIKO-
ro akpeauTusa DaHK po3paxoBye Ha (hiHaH-
COBY CTIPOMOXKHICTb 3asBHMKA BUKOHATH CBOI
30008B's13aHHs. [1narix i3 boky baHKy 3a 10-
KYMEHTAPHUM aKpPEIUTUBOM, SIK TPaBuUJIO,
MUTTEBO BiIILIKOIOBYETHLCS arUliKaHTOM i TO-
My He HaDyBae hopmu Kpeauty. Kpim Toro,
TAaKU aKkpeIuTHB Ha MeBHiil cTanil one-
paLiiiHOro LUKy OOYMOBIIOE HASBHICTD ¥

PO3NOPSILKEHHI DaHKY THUTYJBHUX J1OKY-
MEHTIB, SIKi 3aCBLIMYIOTE [PABO BIACHOCTI Ha
TOBAP 3a KOHTPAKTOM (KOHOCAMEHTH TOLLO),
1O Aa€ HOMY TTPOCTIP U151 MaHEBPY.

CTOCOBHO K pe3epBHOI0 akKpeauTHBa
MJ1aTEK BIIOYBAETLCS MEPeBAXKHO TOL, KOJH
3asBHUK ONMMHMBCA (DAKTUYHO Y CTaHi Je-
chonTy 3a DazoBMM 3000B A3aHHSIM, BUKJTMKA-
HOTO HECTIPOMOXKHICTIO BUKOHATH TJIATLK YK
cyrnepeukaMi MK CTOPOHAMH KOHTPaKTy.
Tomy pesepBHMI1 akpeaUTHUB /ISl eMiTeHTa
MoB A3aHKIA i3 OUTBLIMM MOTEHLIIITHUM PH3H-
KOM, a/Ke B DaHKy, KOTPUIA He Ma€ 3acTaB,
HE 3aTUIIAETLCS aKTHUBIB, sIKi 0 yOes3neunim
oro Bin 3omuTKiB. [lopsin i3 LM po3KpUTTH
TAKOro akpelMTHBA aBTOMATHMUYHO 3HUKYE
HOro KpeauTHY SIKICTb, OCKUIBKH 11¢ € 03HA-
KOIO HECTIPOMOXHOCTI arulikaHTa BUKOHATH
¢BoI (hiHaHCOBI 3000B’A3aHHS, 110, B CBOIO
yepry, CUrHajIi3ye 1po noTeHLiiHi npodiae-
MM 3 [TOraleHHst HUM 3a60proBaHoCT nepes
EMITEHTOM.

List ocoBnMBICTL pe3epBHUX AKPEAHTHBIB
BiOOpaKkaeThes v cTapieHHi HaHKipis Ta Ha-
TJISLIOBLIIB 10 KPEIMTHOTO aHATi3Y YroJ i3 3a-
JIYYeHHSIM pe3epBHUX akpeauTusis. st Gan-
Ky LIl iHCTPYMEHT € He3abe3rneueHuM Kpe-
JTATOM, TOMY Ha TIPAKTHLL BiH BIIKPHBAE pe-
3epPBHI aKPENIUTUBM TiTbKM THM KJEHTaM,
IMOBIPHICTb YTPaTH SIKMMM 1aTOCTIPOMOK-
HOCTI 1y:K€ HM3bKa.

Cepen peryiiolUMX OpraHiB Hemae
€JIHOCTI 10/10 OLLHKH PU3MKY TaKUX MpPo-
aykris. DenepanbHa pesepsHa cucteMa ak-
TUYHO BM3HAE 3a Pe3epBHUMM aKpeIUTHBA-
MU CTATYC MPSIMOTO KPEIIUTHOTO CYOCTUTYTY,
BHAC/TIOK YOTO JI/Ifl BU3HAYEHHS 3BKEHNX HA
PU3MK MOKA3HUKIB I0CTATHOCTI Kanitany pe-
3EPBHUM aKpeauTHBaM [PUCBOIOETHCS KO-
eiuient konsepeii 100%. Lle o3Hauae, 1o
SATMILKH 34 TX PAXYHKAMH [1epepaxoByloTh-
cs y Da1aHCOBI eKBIBIEHTH Y MOBHII CyMi.
Pe3yibTaT KOHBEpCIT 3a1eXKHO Bil KPEeamT-
Hoi Kareropii (0, 20, 50, 100%) BpaxoByeThest
11151 BU3HAYEHHS! 3BAXKEHMX aKTHBIB.

BHMHSATOK CTAHORMATL TAK 3BaHi BUKOHaBUI
pe3epBHi akpenuTUBH. BOHM BBaXaioThCs

Nepiog
CTOPaIR S apomE 1994 p. | 1995p. | 1996 p. | 1997 p. | 1998 p. | 1999 p.
DiHAHCOBI | BUKOHABYI peaepBHI akpeauTHen
Ta rapaHTii 3apyBikHux dinii 175994 | 189 752 | 210 970 | 230 423 | 243 321 | 255 702
Y T. 4. NepeycTynaeHi 19686 | 20 784 | 21811 | 26908 | 27 135 | 23 405
emiToBaHi Ha KopucTb HepeauneHTie | 35692 | 39 565 | 44 478 | 47 684 | 52059 | 46 610
DiHaHCOBI Pe3epBHi aKPEAUTHEN ) _
Ta rapaHTii 3apybixHuX ginii 130 109 | 146 722 | 170 373 | 185 926 | 199 540 | 210 667
Y T. 4. NepeycTynneHi 16332 | 17724 | 18523 | 22528 | 23220 | 19 141
BuKoHaBYI pesepeHi akpeanTHen 45885 | 43030 | 40597 | 44 498 | 43 781 | 45034
¥ T. 4. NepeycTyneHi 3354 | 3060 | 3289 | 4379 | 3915 | 4264
JoKyMEHTapHI aKPEAUTUEM 32574 | 31885 | 30915 | 29294 | 26 759 | 26 547
Pazom: 208568 | 221637 | 241885 | 259718 | 270 080 | 282 248
Jikepeno: MepepaibHa Kopriopaits crpaxysans aenoszuris (CLIA)
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(_ MDKAEPXABHI EKOHOMIYHI BITHOCUHUM

MEHI1I PU3HKOBaHMMH T0320aTaHCOBMMH aK-
THBAMM 13 3aCTOCYBAHHAM KoedillieHTa KOH-
Bepcii 50%.

bank Hinepaannis, BU3Ha4Yal0umn nokas-
HUKH T14aTOCTPOMOXKHOCTI, 3aCTOCOBYE [10
JIOKYMEHTAPHMX dKPEAUTHBIB, He3abesmneue-
HUX aKTHBAMH a0 3yCTPIYHUMH rapaHTiAMH
FOJUIAHACHKIX OPraHiB RIanU, LeHTPabHUX
OaHKIB UM nepKaBHMX ycTaHoB Kpain OECP
abo TaKMX JOKYMEHTapHHUX aKpeIUTHBIB, e
TAKl IHCTUTYLIT BUCTYNAIOTh 3a8BHUKAMM, Ta
JI0 BCIX IHIIMX aKpPeIUTHUBIB, Y TOMY 4MCi
pesepBHUX, KoedillieHT 3BakeHHs 50%.

PisHULS MK JOKYMEHTAPHUMU Ta pe-
3EPBHUMH aKPEIUTUBAMMU MOJIATAE TAKOXK B
0CO0/THBOCTAX peatizalii AKPEMTHBHOT YIo/IH.
S1K 3a3HavanoCs, TOKYMEHTApHHI1 aKpeaUTHB
— L€ 3acib oTpuMaHHs NMpoaaBLeM (SIK rpa-
BHJIO — EKCTIOPTEePOM) TUIATEXY Bill TOKYIT-
LIS, TOMY MOTo YMOBH 3 METOIO 3a0e3reyeH-
Hsl iHTepeciB ycix cTtopid (TobTo HalaHHs
EKCTIopTepy rapaHTiii OTpUMAaHHsI BUACHO Ta
V TIOBHII CyMi HalleXKHUX HOMY TU1aTexiB, a
iMITOpTEPY — rapaHTiil OTPUMAHHS TOBApY
B KUILKOCTI, SIKOCTI Ta B TepMiHM, nepeiba-
YeHi YroJoio) MiCTSTh BUMOIM LIOAO PO3-
KPUTTSI AKPEAHTHUBHOI CYMU Ha KOPUCTD Oe-
Hedilliapa TUIbKHA B pa3i HaJlaHHs OCTAHHIM
TPAHCTIOPTHUX TOKYMEHTIB (KOHOCAMEHTIB,
TPAHCITOPTHUX HAKIAIHUX, CKCNEAUTOP-
CBKHX PO3IMHCOK TOLLO), SKI MITBEPIKYIOTh
BUIBAHTAXKEHHsI TOBApPY Ha aapecy iMnopre-
pa UM Horo 1oBipeHoT ocodbu.

PesepBHMIl aKpeaAMTHB MOKIMKAHUWIHA
yoesneuntn OeHediuiapa Bil HEBUKOHAH-
H4 IHIIOI CTOPOHOIO CBOIX 000B’S3KIB
(hinaHCOBMX Ta He(hiHAHCOBHX), TOMY HHM,
SIK MPpaBuIo, He rependavyaeTsesi HanaHHs
TOBAPHO-TPAHCIIOPTHUX JJoKyMeHTiB. [Tpo-
Te AOKTPUHA CYBOPOI BIAMOBIAHOCTI, sfKa
MOIMPIOETLCH HA BCI BUIM aKpeIUTHBHUX
(hOpM PO3PAXYHKIB, T4 TPUHLIMIT TOKYMEH-
TAPHOCTI PE3CPBHOTO AKPEANTHBA BUMATa-
I0Tb, 1100 GaHK 31IHCHUB MIaTK TiTBKH
MPOTH HALAHHS HATIEKHUM YHHOM oopm-
JIEHWUX JIOKYMEHTIB, nepeadbadeHux akpean-
tusoM. Cepen TAKMX JTOKYMEHTIB Haii-
YACTILLE 3ACTOCOBYIOTBCS “BUMOTH 3MiHCHH-
Th omary”, “3asBu npo aedont”, Bekceni,
pilLIeHHS CYIliB Ui BUKOHABYMX OPraHiB.

bescyMHIBHOIO MepeBaroio pe3epBHHX
AKPENWTHB € TX Oifblla rHYYKICTL TA MO-
OUIBHICTB, SIKi BUTUIMBAIOTH i3 MOMKJIMBOCTI
opraHizauii cuHaMKauii (anrn. syndica-
tion) Ta npoaaxy yuacti (aHri. sale of par-
ticipation) v pusnkax. Yuactb HeBeJTHKHX
OaHKIB y nmporpaMax CHMHIMKaLli pe3eps-
HUX aKPEIUTUBIB A€ IM 3MOTY TpUHIyya-
THCH J10 (PiHAHCYBAHHS BEJIMKMX TTPOEKTIB,
ausepcudikysaT cBol noprdeni ta or-
PUMYBATH J0JATKOBI HAIXOMKEHHS.

Baxuinpolo nepesaroio akpeauTHBIB
“crenn-0ait”, ska 36inbimye X npuBad-
JIMBICTB, 0COOJMBO B YMOBAaX HU3BLKOIO
KPEAMTHOrO pelTHHIrY DizHec-cepeaoBM-
114, € MEXaHi3MM MpoaaXKy vyacTi y hinaH-

Knacudikauia peaepBHuX akpeguTuUeiB

AxpeanTUBM
"cTeHn—6ai”

r T

Crpaxosi

IHWIi BUKOHABYI

KomepuinHi

I}

Boprosi

IHWi dinaHcoBi

cyBaHHi. BOHM OaiTh 3MOTY pPecTpyKTy-
pusysatu nosabanaHcoBuii noptdens,
BYACHO pearyBaTh Ha 3MiHW B CEPeIOBHILL,
MpuadaTH YaCTKKM B pU3MKax iHILIMX OaHKIB.

KNACU®IKALIIA PE3EPBHUX
AKPEIUTUBIB

MCTEMA PillIeHb, 3aKIaIEHA B PE3EPBHUX

AKPEANTHBAX, — HAA3BUYANHO MOTYX-

Ha Ta posraiyxeHa. JlemoHcTpatiieto i
VHIBEPCAIBHOCTI € KitacuiKatlisi pe3epBHMX
AKpeauTHBIB (AUB. cxemy). B Hiii pizHoBM-
JIM pe3epPBHUX aKPEeIUTUBIB PO3MIILIEHO 3a
(PYHKILOHATLHOIO CTIPSMOBAHICTIO.

I'pyna dinancoBuX pe3epBHUX aKpean-
TueiB (aHTI. financial standby letter of cred-
it) 00'eaHye aKpeaAUTHBHI Yrojiu, sKi ra-
PaHTYIOTE norameHHs (iHaHcOBUX 30-
00B’g3aHb. 3 OISy Ha PUPOILY IPoILIO-
BUX B3a€EMOBIIHOCHH, Y crekTpi diHaH-
COBUX Pe3epPBHUX AKPEINTHBIB BUALISIOTH
ABAHCOBI, CTPAXoBi, KOMepLiiTHi Ta Goprosi
aKpeaUTUBHY. YHiBepcaJbHICTh akpenn-
TUBIB “cTeHa-0aii” fae 3Mory MinTpuMyBa-
™™ Oyib-siKi (piHAHCOBI CTOCYHKH, TOMY
BUKJIAJCHMH IX MIEpesiK HE € BUIEPITHUM,
10 3YMOBJTIOE MOXJIMBOCTI BUTTYCKY i BHe-
CeHH# 110 Kiacupikauil iHmx iHaHcoBUX
AKPEAUTHBIB, 30PIEHTOBAHMX HA HAMPI3HO-
MaHiTHim hiHaHCOBI CXeMHM Ta orepatiii.

ABancoBi pe3epBHi aKpeAMTHBH (aHIL.
advance payment standby) rapaHTyioTs 1o-
BEpHEHHS MoKynio (beHediuiapy) asaH-
COBUX TUIATEXKIB, CIUIAYEHHUX TMPOAaBLIIO
(annikaHTy) B pa3i HeBUKOHAHHS! OCTAHHIM
VMOB KOHTPAaKTY.

Crpaxosi pe3epBHi akpeIHTHBH (aHTIL
insurance standby) npusHaveHi 3abe3neun-
TH BUKOHAHHS ariikaHtom (hiHaHCOBUX
3000B’3aHb 34 CTPAXOBUMH yrolaMu —
HANPUKJIAJ, BUIIAT MEepecTpaxyBalbHOIO
KOMITaHI€l0 Ha KOPUCTh CTPaXOBHMKA, CIUla-
TH CTPaxoBHUX MpeMiii To1o.

i ABaHCOBI : CyBeTuTyTI
TenpepHi ECKPOY—

paxyHkie

AKpeguTHUBWN
fAK 3acobun
nnarTexy

Komepuiiini pe3epsHi akpeauTHBu (aHIL.
commercial standby) 3abesneuyiors 6e3zane-
PEUHY CIPOMOMKHICT MOKYITIS CILIATHTH 33
NocTarieHi ToBapu Ta nocayru, Taka rapaHTis
OIUIaTH TOBAPY Ha NPAKTHLL 3a3BMYail BUKO-
PUCTOBYETBCS ¥ MIKHAPOIAHMX ONEepauisx i3
(piHaHCcyBaHHs1 TOPriBi. ¥ cHTyallii, KoM ex-
CIOpTEp HAroMsrae Ha Oe3BUIKITMYHOMY aKpe-
JIMTHBI, a MOKYTELb He MA€E JOCTATHIX KOLLITIB,
i GaHk He GaKae UM He B 3MO3i HAIATH oMY
KPEIUT Ul OIJ1at Tosapis abo jaTh He-
00XinHe JoJaTKOBe 3a0e3nedeHHs TUIaTeXiB
(CckaxiMo, NpH po3paxyHkax y hopmi iHKaco
Y1 BUIKPUTOTO PAXYHKY), KOMEPLIHHMIi aKpe-
JIATHUB € UYA0BMM PillIeHHSM.

Kowmepuiitauii pesepBHUIT aKpeanTHB
(hOpMYETHCA 3a THX K€ YMOB, IO il Tpa-
JMLLIHHUI TOKYMEHTapHMIA, ajie 3 TAKMMHU
3aCTePEIKEHHIMU:

1) Leil iIHCTPYMEHT BUKOPUCTOBYETHLCS
TUTBKW TOMi, KOJIM He 3pOBJIeHO HeoBXiIHOT
CILIATH;

2) 11 Toro, 11100 HaaTH JIOKA3W BUKOHAH-
Hsl 3000B’13aHb MOCTAYAILHUKOM, JIOCTAT-
HBO Or0 3a8BM Ta KO JOKYMEHTIB, sIKi
CBIIYaTh, 110 MOCTABKH 3/1iiiCHEHO.

Jy:xe HiKaBUM Ta akTyaTbHUM 11100 3a-
crocyBaHHs1 B YKpaiHi € Takuii Bua ¢hiHaHco-
BOTO aKpeAMTHBA, SIK DOProBHii pe3epBHHII AK-
peantus (aHr, debt related standby). ¥ 1999
poti rmoHan 35% noprdens pe3epBHUX aKpe-
JIMTHBIB MPOBIIHOTO aMEPUKAHCHKOTO DaHKy
“Citikopn” npunanano Ha yroau, ros’s3aHi
3 BOProBUMHM IHCTPYMEHTAMMZ,

¥ nepioa eKOHOMIYHOI HecTabUILHOCTI,
MOTIPIIEHHST YMOB JOCTYMY /IO KPEAUTHUX
pecypciB, KOJMBaHb AUCMAPUTETIB MPOLICHT-
HUX CTABOK MK Pi3HMMM CEKTOpaMH rpo-
IIOBOTO PUHKY, 1110, HAMPUKJIAL, MAJIO MiCLIe
B ekoHoMiui CLLIA y 1980-1i poku, kopro-
pauii BUMYCcKal0Th HA PUHOK KOPOTKO-
TEPMIHOBI KOMEPLIiiHI BeKceli, 5K [1e Ha3u-

2 Nxepeto: Citicorp Annual Report 1999,
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BalOThb KOMEpLiiHMMM Tianepamu. Makcu-
MaIBHMIT TepMiH 0biry nmx nanepis — 270
JTHIB, aJie, K MPaBWIO, B CEPEIHBOMY BiH He
nepesuutye 30 guis. [TonyasipHicTb TaKOro
KOPOTKOCTPOKOBOIo (hiHaHCYBaHHA M0sIC-
HIOETBCS, M0-TIEPILIE, MOXJIMBICTIO OTPUMA-
TH BEJIMKI CYMM Ha 3pYUHi TEPMiHH, 38 HIXK-
HOI0 (MOPIBHAHO 3 HAHKIBCLKUM Ta, 0COOIH-
BO, CMHAMKOBAHUM KPEIUTOM) BapTIiCTIO,
IUBHAKICTIO  HAAXOMKEHHS  TOTIBKH,
BIICYTHICTIO BUMOT L1010 3abe3neyeHHs i
HasIBHICTIO peiiTMHIOBOI Ta iH(opMaLliiiHOT
MIATPUMKM SIKOCTI PMHKY. 3a CTAHOM Ha Be-
pecenb 2000 poky 3arajibHa MICTKICTb PUHKY
B CILIA carana 1.1 Tpis. gonapis’.

O1HOYACHO 3 BUITYCKOM BEeKCeJliB KOp-
nopatiii 3a 10nMoMoro 6aHKIB OpraHiso-
BYIOTB BUIKPHUTTS PE3€PBHUX aKPEANTHBIB.
Lle nae 3mory niaBHILMTH KPEAMUTOCIPO-
MOXKHICTB [MO3HMYaAIbHUKIB, 60 HA PUHKY iX
penyTauis (pakTHYHO 3aMiLLYEThCH pery-
Talli€o OaHKy, 110 MOJEeruye A0CTyM 10
chiHaHcOBHMX pecypciB. OCHOBHMM CTHMY-
JIOM € HUXK4a LiHaA MO3MKH BHACIIIOK TO-
ro, 1o Komicis 3a oOC/IYTOBYBaHHS pe-
3epBHOI JIiHIi MeHIUa, HiK PI3HHULA MiX
BapTICTIO (DiIHAHCYBAHHSA HErapaHTOBAHMX
Ta rApaHTOBAHUX KOMEPLIIITHHUX BEKCeiB.
¥ 1990-x nik emicii akpeIUTHBIB MNij 30-
OOB’sI3aHHS 33 KOMEPLLITHUMM nanepamu
B CLIA crniocrepirascs 1992 poky: B be-
pEe3Hi 3arajbHa cyma BIIKPUTHX aKpeiu-
THUBIB csirHyna Mmaibke 35 mupa. nonapis.

Boprosi akpeuTHBU TAKOX BUITYCKAIOTh-
Cs1 JUTS TATPMMKH 06stiraliii, iHIIMX LiHHKMX
nariepis.

{__MDKAEPXABHI EKOHOMIYHI BIAHOCHHM )

Hacrynna rpyna y knacudikauii — ue
BHUKOHABYI aKpPEIMTHBH “‘cTeHn-0aii” (anri.
performance standby). Bona noennye akpe-
JWTHBHI JIOMOBJIEHOCTI, $IKi 3000B’S3YI0Th
eMiTeHTa 3AICHUTH BUILIATH Ha KOPUCTb
Bexediltiapa y pasi HeBUKOHAHHS 3a9BHUKOM
He(iHAHCOBUX KOHTPAKTHMX 3000B’s3aHb,
TOOTO 30008 3aHb, HE MOB 13aHUX i3 PyXOM
rPOILOBUX KOIUTIB (HernocraBka odyMoRse-
HHX JIOTOBOPOM TOBApIB, 1TOCTABKA HEKOH-
IUIIAHKX TOBApiB, 3ari3HeHHs i3 MocTaB-
KOIO TOLIO).

OnHMM i3 pi3HOBMIIIB BUKOHABYMX aKpe-
JIMTHBIB € TeHNEePHUi akpenuTHB (aHTL. tender
bond standby). Moro HanaHH$ € JOCUTD MO~
UIMPEHOK BUMOTOI0 TIPU  TIPOBEAEHHI
nyoniuHMX Topris. EmiTeHT, SK1it BUIae TeH-
JIEPHHIA aKpeIUTHUB, rapaHTye cruiaty Oe-
Hedilliapy KOMIEHCALIHHOT CyMHM, SIKIIIO 3a-
SIBHUK: 1) BiKJIMKae cBoro odhepTy 10 rnoyar-
Ky TOPriB; 2) 3aMOBJIEHHS BiIXWISETHCS
ArUTiKAaHTOM MiCJ15t OTOJIOILEHHS PE3Y/IbTaTiB
TOpriB; 3) TEHJEPHUI AKPEIUTHB He
3AMIHIOETECS] HA TAPaHTIIo SIKICHOTO BUKOHAH-
Hsi a00 IHLLIMI BUKOHABUMIA aKpeaUTHB.

JlocuTh OpUriHanbHM criocid 3aiiicHeH-
Hsl TUTATeXKIB 3aK1aeHO Y MEXaHi3M PO3paxyH-
KOBHX BHHX iB (aHr. direct
pay standby). B naHomy pasi akpeauTHs ciy-
TYE TIEPEBLKHO VTS TPOBEICHHS PO3PAXyHKIB.

Po3paxyHKOBI aKpeIMTHBH YACTO 3aCTOCO-
BYIOTECSI SIK CYOCTMTYTH €CKPOY-PaxyHKiB.
Taxuii paxyHOK BUIKPMBAETHCH OAHKIBCHKOIO
YCTAHOBOIO HA IMICTaBi YTOaM MixK JBOMa abo
KiJIbKoMa ocobaM#, 3riIHO 3 KO OIHa 3i
CTOPIH NPU3HAYAETHCS ATEHTOM Ta OTPUMYE

Kpaixa

Pone UCP

1. Benuko6puTania

X TNYMauuTH.

B aHrniiicekin cucTemi npasa UCP He mMaloTh cvnu Hopm npasa abo cratycy
TOProBeNkHoro asuyat. BoHM 3aCTOCOBYIOTLCA NWLLE TOA), KONM CTOPOHW BHECIW

iX [0 TEKCTY AOroBopy. FK npasuno, Tak pobasTe aHrniiceKi GaHk, yknagaoHmu
akpemuTHBHY Yroay 3 HauioHansHuMK abo iHoseMHUMA NignpremcTaamMu abo GaHkamu.
Tomy aHrniiiceki cym fobpe obisHaHi 3 nonoxeHHami UCP — im 4acTo AoBoauThCs

2. OpaHuin

UCP gipirpaiots aHanori4Hy pons.

3. Benbrin
aK HOPMM 3BMUALHOTO Npasa.

KomepLuiiHui cyn Bpioccens pilueHHam eig 16 nuctonapa 1978 poky keanicdikysas UCP

4. Weeiiuapis

KepyiouHch nonoxexHamu UCP.

Micuesi cyau y crpasax, fAKi CTOCYIOTECH akpeaAUTUBHWX Yrof, (opmasbHo Kepyeanucs
signosigHuMy cratTamu Leeiapcekoro 30608 43YBaNsHOMO 3aKOHY,

NpOTE AOKYMEHTAPHI aKPEAMTUBIM HE 3a3HAHEHO Hi Y LILOMY 3aKOHi, Hi B WBeALAPCHKOMY
sakoHopaecTei Bsarani, Jvwe 8 1952 pou, poarndfaioyu opHy 3i cnpag, LUseiilapchbkmit
tegepanbHWit cya (cya KaHTOHIB) ynepLue nocTaHoBYB, LLO NPagoBi B3aEMOBIAHOCHHM
MiX CTOpPOHaMM LOKYMEHTAPHOI aKpedUTUBHOI YTOAWM MOXHA PO3rNAAATH TaKox,

5. CLUA

3aCTOCYBaHHIO B CHUNY 3BUY4al0,

Y wrati Heo-Mopk Hopmu EanHoro ToprosensHoro koaekey (ETK) LOAI0 aKPEAUTUBHIX
yrog 3amiHioioTecst UCP, KLWO CTOPOHM Mpo Lie AoMoBKAKCS 860 FKILO BOHW NIARAraTh

6. Ykpaina

3rigHo 3 Ykazom Mpeswaenta Ykpainu Bin 4 XoeTHA 1994 poky Ne 566/94

“MNpo aaxoam WOAO BNOPAAKYEaHHA PO3PaxyHKIB 3a AOrOBOPaMM, LU0 YKNaAanTs
cyB'ekTy NioNpUeMHULLKOT pisnsHocTi Ykpaikn" BukopuctaHs UCP e oboB'sakoBumM
CTOCOBHO BCIX YrOfl HA AKPEAMTUEHIA OCHOBI.

3 Mixkepeno: MDeaepaibHa pe3epBHa CHCTEMA.

YINOBHOBAKEHHS MPOBOIUTH 0DYMORIEHI J10-
rOBOPOM OTlepallil 3a paxyHKOM B iHTepecax
KOHTpakTHMX cTopiH. ¥ CLLIA eckpoy-paxyH-
KM BUKODMCTOBYIOTHCS B OIepaLlisix inorey-
HOTO KpeauTyBaHHs. [To3nuanbHUKH 3apaxo-
BYIOTb Ha HUX KOLITH [UTSl CIUIATH MOJATKIB,
CTPaxXOBHUX BHECKIB.

DyHKIlEI aKpeIUuTHBY, SIKWIT 3aMillye
€CKpOYy-paxyHOK, € rapaHToBaHa BUILIaTa Oe-
Hedilliapy CyM, HaleXKHMX Bill arlikaHTa.
HanineHuii noHOBMOBAHUM XapakTepom (pe-
BOJIbBEPHMIT akpeauTuB), BiH 3abe3neuye
MepioANYHICTb BUTUIAT. TakuM aKkpeIuTHBOM
YACOM He repe1daacThes HalaHHs IKMX0Ch
JIOKYMEHTIB, OKPIM IMMCbMOBOI BUMOTH.

HesHanHsi (hiHaHCOBOIO CTaHy Ta perty-
Talil KOHTPAreHTiB, HasiBHICTb 0OMEXeHb
[LIO[0 TOProBeJIbHUX ornepalliit (emBapro,
DOIKOT) CTBOPIOIOTH HEraTUBHUI (hoH JuUIs
peanizaiiil miaTikKHUX BitHOCHH. Y TakoMy
pasi po3paxyHKOBHI1 PE3EPBHMI1 AKPEIUTHB
MO3KE PO3IISLIATHCS NapTHepaMH K 3acid

PO3paxyHKiB.
3ycTpiunmii_pesepsHmii AKPEIMTHB (aHIJL.

counter standby) npu3HaueHWi 108 MATPUM-
KM BUITYCKY DeHeilliapom BIacHOIo, SIK npa-
BWJIO, 3B’A3aHOro 30008 s13aHHA (Y (hopmi 111e
OJIHOTO aKPEIMTHBA YW TAPaHTIi).

AKPEAWUTUBW AK TANTY3b
BAHKIBCbKOI'O NMPABA

PiM YHIBEPCATBHOCTI TA THYMKOCTI, iCHYE
K 111 OJIMH CYTTEBUIt (hakTOp — NpaBoBe

PEry/IIOBaHHs, sIKe 3a0e3reuye noTeHLial
PO3BHTKY PE3ePBHUX AKPEAUTHUBIB.

AKPEINTHBH CTAHOBJISATL rany3b OaH-
KIBCbKOTO Mpaga, B AKOMY crpobu yHidi-
Kallii MpaBOBOTO M08 Ha MIKHAPOJHOMY
piBHI MpUHECAM HaliBaroMiul pe3yJibTa-
TH. “YHiikoBaHi npasuia Ta 3Buyai wist
nokymentapHux akpeautusis” (UCP) Bu3-
HaHi KJIIOYOBHUM JUKEpeloM METON0-
JoriyHo1 iHgopMalLii U1 1oCHiAHUKIB Ta
MpaKTHKIB JOKyMeHTapHoro Gi3Hecy. Ha
BiJIMiHY Bil aKTiB MiXKHapoaAHMX Op-
radizauiid Ta 3BMYaiB BEAEHHS IHIIMX
GaHKIBCBKMX onepaliil (rapaHrii, geski
6oprosi iHCTpYMeHTH TOlIO) “VYHidiko-
BaHi npasuaa” Habynu puc nxepena
Nepuioro nopsyiky, Tod6To 3acoby Haju-
HALIOHATBHOTO peryioBadHs. Y wiit cdepi
HalliOHAIbHE 3aKOHOIABCTRO 3A/IeXKHO Bill
TpamMLLi MANPHEMHULITBA, OCODIMBOCTEN
3aKOHOJABYOI CHCTEMH HOCHTBL 0BOR’s13KO-
BMI 4YM peKOMEHIALIHHMIA XapakTep CTo-
coBHo 3actocyBanHs UCP y ninosii
MpPaKTHLL (1B, TADAULIIO 2).

JloHenasHa B omepalifax i3 pe3epBHUMH
aKpeMTHBAMM CTOPOHHM KEPYBATHUCH HOP-
Mamu UCP. OnHak fgesiki osioKeHHsT 3a-
3HAYCHUX ITPABWIT HE BULMOBIAAIM crietmdili
pesepBHUX yroa. 3aranom UCP nossosisuin
00Opo6ISTTH AMLLE HANNPOCTILL BUIM aKPEeIU-
TUBIB “cTeHi-6ait”. ¥V crarri 2 “VHicdikosa-
HMX MpaBui1” 3a3HAYEHO, 1110 BOHM TMOLLIMUPIO-
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I0THCA Ha ONepaltii 3 pe3epBHUMH AKPEAUTH-
BaAMU JIMIIE TIEI0 MipoOI0, AKOI BOHM MO-
KYTb OYTM 10 HUX 3aCTOCOBaHi, TOOTO
06’EKTMBHO BM3HAETHCS X HEIOCKOHATICTD
LIOI0 PETVITIOBAHHS PE3EPBHIX VIOJL.

CMNELWU®IMHICTD “NPABUN
INA PESEPBHUX AKPEINTUBIB”

a (bOHI HEBITMHHOTO PO3ILIMPEHHS PUH-

KY Pe3epBHUX aKPEAUTHBIB CTAB OCTPO

BIUYBATHCSI PaBoBMii Bakyym. Y 1994
poui ninosi kona CLLA siHiuiioBaim pos-
pODKY crietianizoBaHux npasm, IKUMH By-
710 © c(hopMOBAHO PEryIATHBHY OCHOBY OITe-
pauiit. Birrak 1998 poky 3°sismmmics “IMpasu-
na g pesepBHuX akpenuTHeis” (ISP98),
CTBOpPeHi [HCTUTYTOM  MDKHApOIHOTO
0aHKIBCBKOTO Mpasa Ta MPakTHKK Y Koorle-
pauii 3 MizKHapoIHOIO TOProBeILHOIO Naa-
To10. Lli npaBuiia nokiMKaHi cKIacTH ansrep-
Hatupy UCP,

ISP98 3nauno iapisusiorses Bin UCP
K 3a BUKJIAZIOM, Tak i 3a ctiuaeM. Boun Ha
NOPAAOK CKJIAAHIIIT i JeTalbHilli, aBTo-
PH alpecyBajin IX 3HAUYHO WIUPLIiiT ayau-
TOpIT Ta MparHyjau 1aTH HE TiIbKH Habip
MPaBKIL, a il YMCIIeHH] BapiaHTH MOXKITHBO-
ro ix 3acTOCYBaHHS. AHaNi3YIOUH 11 rnpa-
BUJIa, MU HacamIiepe/l 3BakKaTUMEMO JIHLIE
Ha Ti MOJOXEHHS, e iICHYE Pi3HUII MiX
ISP98 ta “VuicikopaHuMu npasuiamu™,
TOOTO Ha X crnetunpidHICTb.

ISP98 cknapatotbea 3 10 TeMaTHUHMX
po3sninie a 89 crareii:

Po3nin 1 “3aranbhi nosoxenns, cepa, no-
PANOK 32CTOCYBAHHS, BU3HAYEHHS TA TPAKTYBAH-
1t IIpaswn™ npucBsueHO NUTAHHSM 3aCTOCY-
BatHst ISP98 Ha mpakTuiii, X B3aeMO3B 93Ky
3 HALLIOHATLHUM TTPABOM, NMPHHLIMIIAM iHTep-
NpeTaLii, BUHATKAM, Ha SIKi MpaBuia He o-
LIMPIOIOTECS, MPUPOI ““cTeHI-0ait”, IMpUHLIK-
MaM BITHOCMH MK eMiTeHToM Ta GeHedi-
LiapoM, OBMEKEHHSIM 30008 13aHb eMiTeHTA.

3ayBaxumo, 1o ctarreio 1.01 nependa-
YEHO BEPXOBEHCTBO TEKCTY aKpeIuTHBA
Hall MpaBuJaMu, To6TO BOHM HiOTh TUIBKH
J10 TIET MipH, 10 9KOT iX 3aCTOCYBAHHS Tie-
peadayeHo cTopoHaMM AKPEIUTHUBHOI YTo-
JI — BOHM MOXYTb TaK UM iHaKIIe 3MiHN-
TH aDo MPUNMHKUTH iX [Ii10. 3 OIsLLy Ha e
npakTHUKam Tpedba O¥TH MaKCHMMalbHO
VYBOKHUMH, HE MOKIAJAI0YNCh Oe301I1s11-
HO JIMILE Ha 3MICT IpaBuJL.

Tpeba Takoxk HAroOIOCHUTH, 110, AK YK
sasHauatocst, ISP98 He mictarh obMexkeHb
LIOIO CTATYCY CTOPIH aKpeIUTHBHOI YIOau,
TOMY NMPHHLIKI “3Haif cBOro KiieHTa” Haby-
Bae crielnivHol aKTyaIbHOCTI CTOCOBHO
BCIX YHACHHKIB, 0CODIMBO 3BAXKAIOUH HA CYTh
PE3epPBHOIO aKpeaInTHBa SIK OE3yMOBHOI Ta-
paHTii Ha NIepiIy BUMOTY.

Axio UCP zanuinany 3a cTopoHaMu
npaso (hopmaitizyBaTi cBOI BiIHOCHHH Ha
BUIKJIMYHII OCHOBI, TO B HOBMX IMpaBUJIax
“crTeHA-06ail”  BU3HAETBCH  BUKIIOUHO

Oe3BIAKIMYHUM 30008 s13aHHAM. OG0B 13-
KH, sIKi Oepe Ha ceGe eMiTeHT, € abcooT-
HO He3aJIeKHMMHM (aDCTPaKTHUMM) Bilt Oy/b-
SIKMX IHILMX IOMOBJICHOCTEM UM Iiif CTOpiH,
TOOTO BiH HE BIAMNOBIIAE 32 BUKOHAHHS UM
HEBUKOHAHHM OyIb-9KHUX JOTOBOpIB, 10-
CTOBIPHICTb UM IOPHUIMYHY CHITY IOKYMEHTIB,
BUMHKM iHLIMX OCI0, HABITB SIKIIO 06paB ix
cam. Mexi iforo BiInmoBinatbHOCTI OKpecie-
HO BHMKJIIOYHO akpeIuTUBOM abo MiciieMm
3HAXO/DKEHHS eMiTeHTa.

Basmee 3navenns y ISP98 sinseneHo
€JIEKTPOHHUM 3acodam 30epiraHHs Ta nepe-
Aaui iHopmariii. B HUX MICTHTECS BH3HAUEH-
Hsl, 1110 TaKe HaIAHHS JOKYMEHTIB V eleK-
TPOHHII (POPMI, 3aIHC B eIEKTPOHHI (hopMi,
ayreHTH(dIKaLA JaHUX Ha eIEKTPOHHOMY
HOCII, eJIeKTPOHHUIA MIMKC, OTPHMAaHHSI 3a-
IMCY B €JIEKTPOHHII hopmi.

Poznin 2 HazuBaeTbes “3o0608’a3anun”. B
HBOMY OTTMCYETBCS 3MICT 30008 sI3aHb EMiTeH-
Ta Ta MIATBEPKYIOUOl CTOPOHM, TIOHATH
eMicisl, IPU3HAYEHHS1, aBI3YBAHHSI, HACIKH
BHECEHHS 3MiH.
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{(_ MDKOEPXABHI EKOHOMIYHI BIJHOCHHA

[epeBaxHa GUIBLIICTD MOMOXEHD LILOTO
PO3IUTY MNePeryKyeThCs 3 AHATIOMYHUMH CTaT-
Tsmu UCP,

Crarrst 2.06 MicTUTh po3’siCHEHH$
MPUHLKUITB PODOTH 3 TaK 3BAHUMHU “aBTO-
MaTHYHUMH 3MiHamu™. SKio B akpeau-
THUBI [IPSIMO 3a3HA4YeHO, 1110 BiH Mignopsii-
KOBYEThCS “aBTOMATMYHUM 3MiHaM™ (1uisi-
XOM 3DUIBIUEHHS UM 3MEHUIEHHS HasiBHOT
CYMM, NOJOBKEHHS JaTH HOro ii Tolo),
TO BOHM HAaDyBalOTh YHHHOCTI aBTOMAaTUY -
HO, 0e3 Oyab-SIKOT0 NMOJAIbLIIOTO MOBIL0-
MJIeHHs ab0 3roJu L1040 LUbOTO.

¥ posaini 3 “Hananna™ ysary akueHTopa-
HO Ha 3MICTi NOHATSL “HamaHHA", “HalexKHe
HalaHHA ", “HacTKoBa BUrUIaTa”, “OaraTopa-
30BE HalaHHs", iX 03HaKax, (hopMari Ta rnpo-
Lielypax, 3acodax HalaHHS; PO3TISIaloThCs
MOMUIMBI [ii, SIKLLO OCTAHHIH IeHb HATAHHSA
MPHUIALAE HA HePOBOUMIi IeHb.

HanaHHst — 1ie oTpUMaHHS BUKOHYIOUOIO
CTOPOHOIO ODYMORJIEHHX AKPEAMTUBOM JIOKY-
MEHTIB, 5IKi [TOTPeOYIOTh TTepeBIpKH Ha IOTPH-
MaHHs1 ioro TepMiHiB Ta yMoB. Hasits sikiio
EMITEeHT Y1 BUKOHYIOUa 0coDa OTPUMYIOTh
HEMOBHUH KOMMJIEKT HEOOXIAHUX JTOKY-
MEHTIB, BOHW MOBMHHI NPHIHATH iforo Ta
JMIACHUTH HAEXKHY TIEPEBIPKY.

Y pesepBHOMY akpenuTHBI Mae OYTH 3a-
3HAYEHO JIaTy, MICLIe Ta pO3TallyBaHHS B TO-

MY MiCLLi, JIe CJTiJl HaAaTH JOKYMEHTH, 0CO-
Oy, sIKa MOBMHHA BUKOHATH MOMiOHe Ha-
JIaHHSA. 3ayBaXKUMO, 1110 AHAIOTIYHI BUMO-
ru MictaTeest B Hopmax UCP (nanpuknan,
crarts 42). OnHak 3rigHo 3 ISP98 B ymoBax
HAIAHHS CJIT TAKOXK BKA3yBaTH 3aci0 HalaH-
H# (TecToBaHuMil Teneke, dake, CBIDT, na-
NepoBmii HOCIH TOILIO).

Haronocumo, wio crarreto 3.07 nepenba-
YeHO: HEHAICIKHE HAIAHHS, BUIYYEHHs Ha-
JIAHWX IOKYMEHTIB, Oy/Ib-sIKE iHIe HalaHHs,
SIKE HE BIIIOBI/IA€ YMOBAM aKPEIHTHBY, He
no30asiisie npasa 3poOUTH iHILIEe HaJaHHs
— Ha YMOBaX, nepeadayeHux akpeauTHBOM.

Oxkpemy craTTio gaHoro posuiny (3.11)
MPUCBAYEHO TTPOLECAYPI BIUIMOBH eMiTeH-
Ta BiJl 3aCTOCYBAHHS THX UM iHLIUX [10JI0-
JKEHb MPaBwl, TOBTO Mo CyTi HAeThes PO
[PaBo BiJIbHOTO TPAKTYBAHHSA eMIiTEHTOM
PSULY TIOJIOKEHb.

Y poanini 4 “Tlepesipka” itneTsest 1po ymMo-
BM Ta MOPSLI0K MPOBEIEHHS NEPEBIPKH JIOKY-
MEHTIB, HAAHUX 33 aKPEIUTHBOM, THITH [10-
KYMEHTIB i BUMOTH 1O iX HANaHHS.

Crarreio 4.04 nepenfaueHo Take: SKILO B
AKPEIUTHBI HE 3a3Ha4eHO iHIIe, TO MOBa BCiX
JIOKYMEHTIB, BUITMCAaHMX DeHedilliapom, Mae
BUINOBIAATH MOBI aKpeIUTHBA, TOMY DaHKaM
CJIUL PEKOMEHITYBATH CBOIM KJTIEHTAM CKIIAIA-
TH JIOKYMEHTH TUTbKM MOBOIO aKpeInTHBa.

SIKII10 aKpeTMTHBOM He BUMAraeThes Ha-
JIaHHS SIKMXOCh JOKYMEHTIB, 1l¢ He 03Ha-
4ae, 110 BiH € 0e310KyMeHTapHUM. Y cTaTTi
4.08 3a3HaueHo, 110 B TAKOMY pa3i MOBUH-
Ha BUCYBATUCS! NPUHAIMHI BUMOTA TUTATEXKY.

SIKI10 aKpeanTHB MICTUTL BUMOTY, 11100
3MICT HALAHUX AOKYMEHTIB TOUHO BiITIOBIIAB
TEeKCTY 3paska uu hopmu, ae rpu oMY 3a-
3HAYAEThCS, 1110 TeKCT Mae OyTH “came Ta-
K1UM™ abo “ineHTHUHUM”, TO GeHediltiapy
CJIi BUITBOPUTH NEPBICHMIT 3pa3oK abco-
JIIOTHO TOYHO, TOOTO 3 ypaxyBaHHIM ITOMH-
7oK, ab3aLiB, KoM Toio (crarrs 4.09),

¥ npaxrtuui BITYM3HAHMX BaHKIB yacTo
3YCTPIYAIOTHCSI MPUKIIAINM, KOIH 3asBHUK
(yKpaiHChbKe MiINPHEMCTBO), HAMAralounuch
30eperti KOHTPOJIb HAl TPOLIOBUMM T10TO-
Kamu, BKa3ye B aKpeIUTUBI TOKYMEHTH, sIKi
MaloTh OYTH HUM MignucaHi abo 3aBizoBaHi.
Y crarri 4.10 3a3HavyeHo, LIO arUliKaHT He
MOBMHEH HATIOIATATH HA TOMY, 11106 TOKY-
MEHTH, 3a AKUMHU BilOYBAETLCS POZKPUTTA
AKpeaUTHBA, Oy BUTIMCAHI, NTUIMHCAH] YK
3aBi30BaHi HUM. fKILIO TEKCT akpeanTHBa
BCE K MICTHTh TaKi 3aCTOPOrH, TO EMITEHTY
CJ1ifl IX JOTPUMYBATUCS, MTPOTE BiH He Hece
BIINOBIIANBHOCTI NP BUJIYUEHHI arulikaH-
TOM JIOKYMEHTIB Ta Oyab-IKMX HETropo-
3YMIHHAX ¥ uUboMYy nuTaHHi. TobTo OGe-
Hedilliap ONMHSETLCS Y TIPIIOMY CTAHO-
BULL, HIX arulikaHT — TIPH bOMY DaHK
00’€KTUBHO 3aJTMLIAETHCS OCTOPOHD,

Hocutb 1ikaBe TAyMadeHHs MPUHLIAITY
JIOKYMEHTapHOCTI nogaHo y crarri4.11. Ha-
SIBHICTb HEJIOKYMEHTAPHIX YMOB 3BUIBHSIE
OaHk Bin HeoOximHoCTI iX noTpuMaHHs. Lle
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TIOJIOKEeHHS, MO CYTi, 3a 3MICTOM € aHa-
Joriyamm crarri 13 (¢) UCP, ae 3a3HayeHo:;
SKIIO aKpEeIUTHBOM MependayeHo YMOBH i
He 0DYMORBJIEHO, SIKi IOKYMEHTH TOAAI0THCAH
BUITIOBIIHO 10 HUX, TO DAHKM BBAKATUMYTE
i YMOBH He3aikcoBaHMMMU i He po3risna-
TUMYTh IX. OIHAK MOHATTS “HELOKYMEH-
tapHicts” y ISPI98 TpakTyeThea Aenio iHak-
1. YMOBH BU3HAIOTHCS HEJIOKYMEHTAPHUMH,
SIKLLIO AKPEIMTUB HE BUMArae HalaHHs IOKy-
MEHTIB, SIKi TX 3aCBIIMYIOTh, A60 BUKOHAHHS
UMX YMOB eMIiTeHT He MOXKe BH3HAYHTH HA
NiICTABI BJAACHHX 3ANHCIB Y4 B MeXKaX 3BH4aii-
HUX omepauiii. [Tpu oMy dopmysioBaHHs
“Ha miacTaBl BIACHMX 3aIuCciB 4M B MexXKax
3BHYAHUX ONepaLiii” KOHKPeTHO 03HAYaE:

1) KoM, KyIu Ta IK JOKYMEHTH HaaaHi
abo iHINMM YMHOM HaAiflIIN eMITEHTY;

2) Konu, Kyau Ta K [OBIIOMJECHHS,
SIKi BIUIMBAIOTH HA aKpeAMTHB, BimicnaHi
abo oTpuMaHi eMiTeHTOM, DeHedilliapom
Y iHILOIO MPU3HAYEHOI0 0C00010;

3) AKi CYMM TepeKaszaHO Ha paxyHKH
YM 3 PaXyHKIiB, BIIKDHTHX Y eMiTeHTa;

4) siKi cyMH MOXYTb OYTH BU3HA4YeHI 3a
IOTIOMOT010 APYKOBAHMX JUKEPEI.

Taxkum YMHOM, aTLIiKaHT, BUKOPHUCTOBRY-
041 MOXJIMBOCTI eMiTeHTa, MOXe MiIBH-
UIMTH (PYHKILIOHATBHICTE aKPEIUTUBHOI YTO-
II1; BOMHOYAC EMITEHTY, MIATBEPIDKYIOUIN YK
BUKOHYIOUiil CTOPOHi Tpeba peTesbHO Mpo-
AHATI3YBATH MPHHLIAITH PO3KPHUTTS aKpein-
TUBA. fKIIO BiH MICTMTH YMOBH, $SIKi TIO-
TEHLIHHO MOXYTh CIYIYBaTH MiArPYHTAM
U1 CYNepedok, UM siKi He 6a3yloThest Ha of1-
HO3HAYHMX Ta 3ara/lbHONOCTYITHUX PKepesiax
iHthopmallii, JOLUTEHO BHECTH YTOYHEHHS,
11106 3arodirTn KOHGIIKTHUM CHUTYALLISIM.

V crarrsix 4.16—4.20 3a3Ha4eHO peKBi-
3UTH JOKYMEHTIB, SIKi HAMAIOTHCA 3TiIHO 3
PE3EPBHUM aKpPeAUTHBOM.

Y pozaini 5 “IloBizomnenns, BUKIIOUEH-
HA T4 PO3NOPSULKEHHS JTOKYMEHTaMH” O -
CaHO TIPOLIEC BIAMOBM Bid aklenTy noga-
HUX JOKYMEHTIB, HACTIIKW TAKMX i, crio-
co0M TomonaHHs BiIMOBH, MpoOJeMH,
TOB’f13aHi 3 BOJOLIHHAM JOKYMEHTAMH.

Crarreto 5.01 nependayeHo TEpMiH Bil
3 no 7 mHiB, MPOTATOM SIKOTO MOXKHA TMOBi-
JMIOMWTH TIpe’ssBHAKA MpPO BiIIMOBY B aK-
uenTi nokymeHTiB. Takuii TepmiH BBa-
JKAETBCS PO3YMHUM,

¥ nosigomiieHHi PO BIAMOBY B aKLIENTi
MaloTh OYTH 3a3Ha4YeHi BCi PO3XOKEHHS,
SKi CpUYMHUIN BitMoBy (ctarTs 5.02).

SIK1110 BUKOHYIOYA CTOpPOHA HE IMOBINO-
MJISIE Y TEKCTI BUIMOBM B aKLIETTTi PO BUsIRIIE-
HE PO3XO/LKEHHSI B ODYMORB/ICHUWI CTPOK Ta
yepes rependayeHi KaHaM, BOHa 1o306as-
JIAETBCA NPABa BUICTOKOBATH 1€ PO3XODKEHHS
y Gyab-SIKOMY TMOJAHOMY 10 HEl JOKYMEHTI.

Po3anin 6 “TpancdepadenshicTs, nepeyc-
TYNKa Ta nepekas y pe3yJbTaTi OPHAHIHKX
Hiit” CKIamgaeThes 3 TPhOoX MiApO3ainiB:

1) nepekas npas HA OTPUMAHHS BUILIAT;

2) BU3HAHHA MEPEYCTYNKH BUPYIKH;

{__ MDKBEPXABHI EKOHOMIYHI BIAHOCHHW )

3) nepekas y pesyabTarti IpUIHYHHUX .

Llono nutaHHs TpaHchepabeabHOCT
ISP98 3HauHo KoHTpactye 3 UCP. ko
s “VYHidikoBaHMX npaBui’” XapakTepHi
YiTKICTb i TIPArHEHHS PerlaMeHTyBATH BCi
BY3JTOBI JIAHKM MpOLIECY nepekasy (il TpaHc-
(hepabenbHOro DaHKY, 3MICT NepeKazaHoro
aKPEeIMTHRA, MEXAHI3M PO3KPUTTS TOILO), TO
B [SP98 yBary akueHTOBaHO JMIlIE Ha MEB-
HHUX acrnekTax: CYTHOCTI nepekasy, rnpapax
eMiTeHTa YM NMpPU3HAYEHOT 0COOM HAa HU3KY
niid, HeoOXiaHWX s ioro iHiliani3auii, oT-
PUMAaHHI BiIMOBIAHOTO BillLIKOAYBaHHSI.

OCHOBHMII BUCHOBOK, SIKMI1 MOXKHA 3p0-
OMUTH, aHANI3YIOUM TTIOJOXKEHHSI, [0 CTOCY-
IOThCS MEPEYCTYITKY BUPYUKH (cTaTTi 6.06—
6.10): y nepeBakHiii BLILILIOCTI BUMANKIB Y
ripIIOMY CTAHOBMILI OMUHSIETHCS CTOPOHA,
Ha KOPUCTD SIKOT 3/11IICHIOETBCS TIePeyCTyI-
ka. Tak, baHK He 3000B’43aHUII BU3HABATH
MepeyCTYIKY Ta BXKUBATH 3aX0/B 11010 BU-
M1aTh Oy/ib-sIKMX MEPeyCTYILUICHUX CYM, SK-
11O BiH MPSIMO HA L€ He MOroauBes (CTaTTs
6.07(a)). Ta HaBiT 33 TAKOTO BU3HAHHSI OCO-
0a, Ha KOPUCTB SIKOI 3po0OJIeHO MepeycTyIl-
Ky, HE OTPUMYE SIKUXOCh IPaB, sKi 6 BUILIH-
BaJIM 3 AKPEAMTHBA; paBa Ha MepeycTyrvieHi
BHUILIATH MOXKYTb OYTH 3MIHEHI YM aHY/IbO-
BaHi (cratTs 6.07 (B), (i)). Kpim Toro, Ha Taki
MpaBa MOXKYTh BIUIMHYTH JOMOBJICHOCTI MK
beHediliapoM Ta BUKOHYIOUOIO CTOPOHOKO
LI0I0 B3aEMHOTO KIPUHTY TuUaTtexiB abo
MiK BUKOHYIO4010 0c0DO010 Ta ApyruMH Be-
HedilliapaMu, um iHIIMMK ocobaMK, Ha KO-
PUCTh AKHX 3iI{CHEHO TMepeyCcTyIKYy.

B pa3i BUHMKHEHHS SKMXOCh CMOPiB
BUILIATA MEPEYCTYIUIEHUX HAIXOKEeHb MO-
JKe OyTH NMpUNMHEHa J10 1X YPeryJiloBaHH.

Y TpeTboMy NiIpo3/isi ONUCY€EThCs CH-
Tyalisi pO3KPUTTS aKpeauTHBA NpaBoHAac-
TYMHUKAMH, JIiKBiZaTOpaMu, 1OBipEHUMHU
ocobaMu TOLO.

V poanini 7 “Ckacysanus” BUKIIAIeHO
MpaBujIa aHYJIIOBaHHS PE3ePBHOIO akpeiu-
Tuea. EmMiTeHTam Tpeba yBKHO CTaBUTUCSH 10
iHiuiaTHB OeHedilliapa 1040 CKACYBAHHSA
AKPEAMTHBEA, OCKUIBKM e MOXE BIUTMHYTH Ha
npasa iHIMX 6eHediliapiB, HA KOPHUCTb SKHUX
LeH aKpeauTHB MepeKa3aHo, Y ocid, AKHUM
MepeycTyIUIeHO BUPYUKY. ToMy, K 3a3Haye-
HO y cTarTi 7.02, ocTaHHi MOXYTh BUMAaraTu
rapaHTiit Yy iHILMX NiATBEPILKEHD TOTO, L0
00O0B’A3KM MiATBEPIKYIOUMX CTOPIH TAKOX
CKACOBAHO, 1110 He DYJIO MPOBENEHO TPaHC-
(hepiB (nepekasis) UM BUIUIAT, 8 TAKOXK BUMa-
raTu IPUINYHOI OLLIHKK CUTYaLLi.

Pozninu 8 “O00B’43KM 11010 HANAHHA
Bimukoaysanus”, 9 “BusznadyeHHs 4acoBo-
ro nepioay” ta 10 “CuHaukysanus Ta
Y4acTh” MPUCBSUCHI MUTAHHAM paMOypc-
HUX MPOLEAYP, XpoHoIorisalii akpeiu-
THBHOIO LIMKJTY, MPOJAXKY Y4acTi Ta CHMH-
AMKaLii aKpeaIMTHBHUX YTO.

3asiBHMKaM akpeAMTMBIB CJIil 3aBXKIU
nam’sTaT, 10 BOHM BIANMOBIZAIOTH 34
BiILIKOIYBAaHHSI BUTPAT €MITEHTY, HABITh

SIKILLO Ll BUTPATH CTIPUYMHEHI 1IaxpaiicT-
BOM, MiApoOKOIO UM IHIIMMH HE3aKOHHU-
MH HissMu TpeTix ocib (crartsa 8.01).
3aranom xapakrtepusyiouu “Ilpasuna
JUTS PE3ePBHUX aKpeJIUTHBIB” | 3a3HAYMMO,
1110 BOHM JIOCUTb CKJIafIHi, JeTajli3oBaHi,
TOOTO X BUKOPUCTaHHS MOTpedye nesHo-
ro JOCBiay, a B psijii BUMAAKIB — IOpHINY-
HOI MiATPUMKHU. 3 OmIsoy Ha MOTEHLINHO
BUCOKI TPYIOBI 3aTpaTh, MOB’si3aHi 3 iX 3a-
CTOCYBAHHSIM, BAPTO PEKOMEHIYBATH Ui
NpaBuia B pasi YKJIANEHHA BEJIUKUX YTOI.

Boanouac 3ayBaxumo, 1110 nepesaroio
ISP98 € 3aknaneHuii y HUX MOTeHLLAN afar-
Tallii T4 J0OYIOBYM BIACHUX CXEM i BapiaHTiB,
HAsABHICTb MOJEJi, Ha 0a3i AKOI MPHUHLIMITO-
BO Jiertiie OyImyBaTH aKpeAUTUBHUI MEXaHi3M.

B Vkpaini pe3sepBHi akpeAMTHBH J0Ci
LIMPOKO He 3aCTOCOBYIOTLCA. Lle MokHa ro-
SICHUTH AK TPaIUUiifHO 3HAYHOIO YacTKOIO
KJIACMYHUX TapaHTiii, TaKk i HEIOCTATHIM
YCBIIOMJIEHHSIM TMepeBar akpeluTUBIB
“crena-6ail”, a KpiM TOro — He3pilicTIo
EKOHOMIYHHX BITHOCHH. ¥TiM, BITUM3HAHE
MIATPYHTS 3 OIVISLLY HA TEHIEHLT y CBITOBIH
DaHKiBCbKiit cripaBi 1a€ MiACTaBU TOBOPUTH
PO 3HAYHI pe3epBH Y Uiii cepi.

Cepen (hakTopis, sKi MOXYTb CIIPHATH
PO3BUTKY OlepaLliii i3 pe3epBHUMU aKpeIn-
THBaMH, HAarojocMMo Ha yHicikallii 3aKo-
HOMABYMX HOPM Ha MiXKHApPOJHOMY PiBHi.
TobT1o 3acTocyBaHHsI aKPeIUTHBIB “CTEH/I-
Bait” y konTekcti ISPI8 3aMicTb KjtacMUHOI
rapaHTil CTaBUTh YKpalHCbKi HaHKH B piBHI
YMOBH 111040 CBOIX KOHTPAreHTIB 3a KOPIO-
HOM, OCKLJIbKM BOHM KepylThCH YHiiko-
BaHUM “KOIEKCOM MOBEIiHKM”, SIKMil 3a-
Oe3neyye OMHOPIAHICTh TAYMadyeHb, MOX-
JIMBICTh CITIIKYBAHHS 3pPO3YMLION MOBOIO,
3aXMCT Y pasi BAHMKHEHHS CIiPHUX MHTAHb.

3 orisiy Ha MOKa3HUKH TUTaTOCTIPOMOXK-
HOCTI pe3epBHUI aKpeIUTHB (Y KI1acH4Hii
Mojiesti) noTpedye yaBivi MeHILe KaniTtany,
HiX rapaHTid. Kpim Toro, BiH He BIIMBaEe Ha
JIMHaMIKy HOPMATHBY 3ara/IbHOI JIIKBIIHOCTI.
Bee ue, BpewTi, 3abesneuye 3pocTaHHs
edekTHBHOCTI TAKMX TPaHCAKLLii, pecTpyk-
TYPU3allilo HaBaHTaXKeHHS Ha Kanitai, a
TaKOX, 32 YMOBHU peaizallii KoHCepBaTUB-
HOT MONITUKHM, NApaIeIbHO BUCTYIAE JIKe-
pesioM HEMPOLEHTHMX HamxomkeHb. Joaat-
KOBUM CTHMYJIOM TAKOX € JIOSU/IbHA I0-
3ULLIST PETYIIOKOYHUX IHCTUTYLIH 11010 hop-
MYBaHHs Pe3epBiB Mia NoAiOHI BKIaIeHHSI.

3ayBaxkMMO TaKOX HEBUKOPHCTaHi
MOKJIHBOCTI rapaHTiMHHUX iHCTPYMEHTIB
AK 3aco0y MmoniniueHHsa KpeJIuTHOI pemny-
Tauii OOPKHUKIB YW MIITPUMKH TEBHUX
PUHKIB LIHHUX Narepis.

BukopucranHs ykpaiHCbKMMHM DaHKa-
MM PE3EPBHUX aKPEIMUTUBIB Y TMIIACYMKY
J1aCTh 3MOTY PO3ILUPHUTH CIEKTP MOCIYT
KJIIEHTAM, MiABUILIMTH NMPUBYTKOBICTb Ta
BiIKPME HOBI rOpU30HTH Yy cdepi pospa-
XYHKIB Ta (hiHaHCYBaHHS. B
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Muxaiino boroma3soB

HauansHuk cexTopa BHYTDILHEOrG ayanTy
M'aroi kuiscskol il AMME “Asans”

VIWUT BUHMK ¥ €KOHOMIUHO PO3BHHY-

THUX KpaiHax sIK MocJiyra BUCOKO-

KBadihikoBaHUX (paxiBIIB i3 Oyxran-
TepcbKoro o0JiKy Ta aHanisy 1oxo
MiATBEepIKEHHS My6/1iuHOT 3BiTHOCTI KOp-
nopauiit. B Ykpaini norpe6a B HbOMY
Ha3piia BOAHOYAC 3i 3M00YTTAM A€PKABHOL
HE3aJ1eKHOCTI Ta MePexXoaoM Ha PHUHKOBI
3acanM rocrnoaaproBaHHs.

IOpuanyHO ayaIMTOPCHLKY ClpaBy B
Halliii Kpaini Oyi1o BHopMmoBaHo y 1993
poui 3akoHom “llpo ayauTopchKy
MistbHICTE”. 3 HOro MPUIHHATTAM aKTHB-
HO MOYaR PO3BMBATHCA PUHOK ayauTop-
CBKMX MOCYT ¢yD €KTIB NiANPUEMHULIBKOT
NisUIBHOCTI — cneuiasizosaHux ipMm Ta
CAMOCTIHHUX ayaUTOPIB.

3a uielo nisbHICTIO B Haluiil aepxkasi
CTEXKMTh AyIMTOpPChKa najgara YkpaiHu
(AITY). Bona Haznae BinnoginHi ceprudika-
™" i niunensii. Ceprtudikar ayauropa
MiATBEp/LKYE KBati(ikauiitHuii piseHs iio-
ro BIACHUKA, JliLeH3is Hanae oMy (abo
(ipmi, y gKiil BiH npaiioe) rnpapo 3aima-

THCS UMM cHeuM@iuHUM  BHIOM
MIANPUEMHMIBKOI istIbHOCTI.
30BHILIHIN AYOQUT

VAMTOPCHKI hipMu AiI0Th BiAMOBiAHO

JIO CTATYTHUX JIOKYMEHTIB, 3aTBepi-

JKEHMX 1 3apeecTpOBaHMX ¥ BCTAHOBIE-
HOMY MOPSIKY. 3ayBakKMMO, 110 MMOCTYTH
MOXKYTh HalaBaTUCs SIK IITATHUMM, TaK i
Nno3alTaTHUMK npauiBHukamu. Tlpuyo-
MY HE BCl 3aly4eHi 10 ayAMTOPChKOI fe-
peBipkM cneuiaaicty 3000B'g3aHi MaTH
BIAMOBIAHWI cepTtudpikar, ane itoro He-
OIMIHHO MOBHHHA MaTH 0co0a, siKa IMiAn-
CYE avINTOPCLKMI BUCHOBOK. BoHa i €
BJIACHE aydurmopom.

Otxe, cy0 €KTH ayJAMTOPCHLKOT Aifljib-
HocTi (pipmu Ta camocTiiini ayauTopn) — e
He3aJ1eKHi Y4ACHHKH iH(pPaCTPYKTYPH PHH-
KY, NOK/JIMKAHI IaBATH HeyNepeKeHi OMHKH
NisIBHOCTI MiANPHEMCTR NLISIXOM MiATBEp/-

ayoum 6 Ykpaini.

j—

JOBHIUNiii ma BHYmpiwAiil aygum:
B3AEMO3B 30K | po3nogin QKM

Honyaapuuii guxnad cymi ma ocooAueoCmett 306HIMNG020 | 6HYMPIINBLOZO
ayounty. 02120 3aKOH00AGHUX NMaA HOPMAMUBHUX AKINIG, AKUMU PeZYI0EMbCA

JKeHHA MOBHOTH Ta J0CTOBipHOCTI iX
myoJaiyHoi indopmanii.

SIK 3a3HAYAETHCS B MYHKTI 2 HALLIOHA b~
HOTO HOpMaTUBY ayanTy Ykpainu Ne 3, ifo-
ro METOI0 € “Gucrosaiosals ayodumopom
GUCHOGKY NpPo e, wu gidnogidac ¢hinancosa
3gimuicmes 6 YCIX iCmomuux acnexmax
inempyruiam, aKi pecaramenmyoms Hopadok
nideomosiu { nodamns hinancosux zeimis .

Y MyHKTI 3 UbOro X HOPMATHBY Mic-
THTBCA 3acTepexeHHs: “Heseascarouu Ha
me, o H}'dlﬁ?l‘ﬂp(‘bh’h‘fi BUCHOBOK — OCHOBA
dosipu do (hinarncoeor seimuocmi, 045 Kopu-
cmyeava in He Modce Gymu docmamusoo
nidcmaegow 04a cKAGOeHHs OUIHKU eKo-
HomitHOI cmabinbHocmi nionpuemcmea &
HauoAUICHOMY Malibymubomy abo egexmue-
Hocmi pobomu 020 KepieHuumea ",

3auikasiieHi B pe3y1bTaTax ayiuTy cTo-
POHU MOAUISIIOTECS HA TaKi IPynu:

|) BIaCHMKM MiANPUEMCTBA, AKE MPO-
XOMTh AyINT;

2) Kpe1UTOPH MiINPUEMCTBA, 30KpemMa
0aHKH;

3) iHBeCTOPH, B TOMY YMCJI [MOTEHLIHHI;

4) peryJonyi opraiu;

S) iHwi KopucTyBaui iHopMmarii.

Hanannsi aynutopcbKuX mocnuyr (sK i
Oyab-AKi iHIII rocrnojaapcbKi BiIHOCUHM)
peryaoeTbes LIMBUIBHMM KoIeKcoM, TOD-
TO Ha MiJCTaBi JOTOBIPHUX BIAHOCHH, Y
SIKMX YCi CTOPOHHM PiBHi.

Cepen roJIoBHUX CYD €KTIB Ta 06’'eKTiB
npotiecy:

1) 3aMOBHHUK ayJIMTOPCHKOT NMepeBipKiM;

2) BUKOHAaBElb;

3) 06’eKT nepesipku.

3aMOBHUKOM MozKe OyTH Oyib-sKa 3 re-
pesliueHuX BULIE 3a1iKaBJIEHNX CTOPiH. 3a-
3BMYAil e MmianpueMcTBo (B 0cobi ioro
afaMiHicTpauii abo BJACHMKIB), 3BITHICTD
SAKOTO Iiuisrae ninTeepzkeHHo. [pore
TPATUISIIOTLCS] BUMTAAKKM 3aMOBJICHHST He3a-
JIEKHOT MepeRipkM iHBeCTOpaMM, Kpeau-
TOpaMH, PEryJIIOI0YMMU OpraHaM# TOLLLO.

3rigno i3 3akoHoM “Tlpo ayauTopchKy
MisBHICTE” BUKOHABLIEM ayIUTOPCHKO]
nepeBipKkM Moxe OyTH JMile cyd exT
MiANMPUEMHHULILKOT AisUILHOCTI (SIK hipMma,
TaxK i (hisuuHa ocoba), SIKMii Mae BUITOBIIHY
nivensito AITY i ksanicikauiifHuii pieeHb

SIKOrO 3acBiavueHo cepTUdikaTom!.

O06’ekT nepesipku — 1e 310e6iIbIIOro
(hinaHCcOBO-TOCTIONAPCHKA HiSILHICTD
NIANTPUEMCTBA.

AyouT OyBae o06o06’azkoeum (BUNAIKH
iloro npoBeaeHHs BM3HauYeHo crarreio 10
3akoHy “I1po aymMTOpChKY AisUTbHICTL) Ta
iHigiamueHum, TOOTO 3MiHCHIOBAHUM 3
iHILIaTMBY 3aMOBHUKA.

Oru1auyBaTH MOCAYTH HE3aNEeXKHUX ayIn-
TOPIB MOXYTh $IK 3aMOBHMKM, TakK i
MiAMPUEMCTBO, 3BITHICTb SKOTO ITiATBEPI-
JKYETBCS.

KO ayIUTOPH BCTAHOBIATD, 1110 OYX-
raaTepcbKuil 0ob6niK 1 3BiTHICTH Ha
MIAMPUEMCTBI ¥ HAJIEXKHOMY CTaHi, BOHU |
CKJIaaloTh Mpo 1e ayIuTOPChbKHit BUCHO-
BOK. fIK1110 cTaH 00J1iKy HEBTILLIHMIH, ayau-
TOPH TAKOXK MOXKYTh CKJIACTH BUIMTOBITHMIA
BUCHOBOK, TMPOTE MOXYTb | BIIMOBUTHCS
MUCbMOBO BHUCJIOBIIOBATH CBOIO JAYMKY.
Take npaBo iM HajlaHe HA BUIAJ0K THCKY
a60 B pasi HeMOXUTUBOCTI BUKOHATH BCi He-
00XiaHI rpouesypH.

Kpim ayaury, dipMu MOXYTh HagaBaTH
TAKOXK 1 CYNYTHI MOCAYTH — 0244008y,
onepauiitHy nepeegipku i mpancghopmauio
06.iKy. 3a3HaueHi MOcayry BiApi3HsIIOThCS
O/IHA BiJl OJHOI CTYMEHEM rapaHTii, sSIKy
HaJa€e ayauTop.

Bci xapakrepHi ocobamMBoCTi, nipo gKi
WLILIOCA BUILIE, MPUTAMAHHI 306HIWHbOMY
ayoumy, TOOTO — He3salexkHOMY (op-
ra”isaLiiHo i MaTepialbHO BITOKPEMIIEHO-
MY) BiI 00’eKTa MepeBipKu.

BHYTPILLUHIA AYAUT

HILA Pivy — ayaAuT eHympiurii, sSsKUi y
opMi aAMIHICTPATUBHOIO KOHTPOIIO
Ta peBisii icHYBaB 3aBx/iM. 3a pausiH-
CbKMX 4aciB 0COBIMBO BEJIMKOTO HOCBidY
HAKOMUYMIM peBisiiiHi cayxbu, OnHak |
OTOTOXKHIOBATH BHYTPILLHIi ayuT i peBizito |
HE 30BCIM KOPEKTHO — IX IHCTpyMeHTapiit
cripapi noaibHuit, ane GYHKUIT pi3Hi.
BHyTpiuiHiit ayauT — e eKOHOMIYHMI

! 21.10.2000 p. HaBye unHHOCTI 3akon Ykpainn “Ilpo
JMUEH3YBAHHS TIEBHUX BHAIB rOCTIONAPCHKOT MisTh-
HOCTI”, 3FiIHO 3 IKMM aVIMTOPChKA AisUTBHICTD TilleH-
3ypaHHI0 He niasirae. Lllonpasaa y 3akoui “Tpo ayam-
TOPCBLKY AISILHICTL” 1ie TIOKH 1110 He BitofpaxeHo.
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Tabnuua 1. BigMiHHOCTI 30BHIWHLOrO Ta BHYTPIWHLOTO ayauTy

| Ne OsHaka S0BHILWHIA ayauT BHYTPILWHIA ayauT
| 1 MicLie Ha puHKy, Micia IHpOpMALIAHWA NOCEPeaHNK MiX MiANPUEMCTBOM Cknanosa YacTUHa KOHKYPEHTHOT AisNEHOCTI
| i MakpocepenosuLieM (TpeTiMu ocobamu) EeKOHOMIYHOro cyb'exTa
[12 OcHoBHI yHKUji BucnosnioBaHHa AYMKW LWOAO MOBHOTH, OujiHka T2 BAOCKOHANEHHA CUCTEMM )
A0cTOBIpHOCTI (hiHAHCOBO! 3BITHOCTI Ta i BHYTPILUHLOrO KOHTPOMIO, MiHIMIZaLIA PU3MKIB Ta
BIANOBIAHOCTI BCTAHOBAEHUM HOPMAM NISBULLEHHS ehekTUBHOCTI BUPOGHULTEA
["3 Mpeamer ayauty [MyGniyuna 3BiTHICTL NigNpueMcTea Ta IHcbopmauiiiHi NoTokn BCepeanHi nLu,néJv_iemrrsa. |
[ Byxrantepcekuin 06K, Ha MiACTasi AKOro BOHA Byxrantepcbkuid Ta ynpasniHCkKMK 0Bnik
[ CKNafaeTecs |
[zt XapakTepHui Bug, ayauTty AyauT diHaHcoBol 3BITHOCTI, OnepauivHuia ayauT, ayauT Ha BignoBigHICTe |
| ayauT Ha BIAMNOBIAHICT |
['5 Peaynstar ayauTy CraHpapTu30BaHnin ayaMTopChKNiA BUCHOBOK, AKTW, 3BITW, PEKOMeHaaLl, BCTaHOBNEHI
| BCTaHoBNeHwWi AlY BHYTRILIHIMW HOpMaMK
] 3aulikasneHi CTOpoHW Tpeti 0cobuW: KOHTPAreHTH, BAACHWKK, iIHBECTOPM, KepisHuUTBO eKoHOMIYHOrO cyB’'exTa, akuioHepn
. PErynroIoHi OpraHi ToLWwo .
[ 7 MiacTaea ans NposeaeHHs Jorosip Mi 3aMOBHUKOM ayaWTy | BUKOHaBLIEM YaromkeHwit nnaH ayautopcbkux Nepesipok, '
| HaKa3 KepiBHUUTBA TOLLO
8 BukoHaseub CamocTiitHa ayantopebka dipma Oxpemuii nmpocuéin (cnyx6a) y cknagi
abo ayauTop-nianpUemeLb EKOHOMIYHOrO cyb'ekTa
| 9 Bumorn fo BukoHasus HasBHicTb NiugH3ii Ha ayaMTOPCbKY JiSNbHICTL Bumoru BCTAHOBMNOIOTLEA 32 LUTATHAM PO3NUCOM
| Ta keanidikauiiiHoro ceptudikara cepii A 4i b. |
| 10 Onnara nocnyr 3a YMOBOIO YKNAABHOro rocnofapcekoro Aorosopy 3apobitHa nnata 3a TpYLoBOIO Yroaoio |
[ 11 ngasoeni BIAHOCWHN 3 BigHOCWHK PeryniioTecs HOpMamy LUMBINEHOrO BigHOCWMHW PerynioioTeCa HopMamK 3aKoHOAaBscTea |
00'ekTOM Nepesipkn 3aKOHOJABCTBA Ha 3acafax NapTHepcTsa npo npauio. Hasexa cyBopanHais,
| piBHOCTI CTOPIH NIANErNicTe KePIBHULITBY
| 12 | HesanexHictb Bucoka CepenHs |
13 | MepiognuHicTs 3anexwuTe Big NoTped niaNpUEMCTBA B beanepepsHuin npouec '
ONPUNIDAHEHHI CBOET 3BITHOCTI |
14 | 3anexHicTb Big OBoB'sI3K0BE AOTPUMAEHHS | BUKOPUCTAHHS Y poboTi Ha pieti pexomenpaviii, B3aTTa 40 yBarun |
HopMaTMBHIX akTie AMY |
[ 15 Kputepii ayauty 3aKoHu, ki perynioloTs DyxranTepcbkuit 0Bk, Hopmatusni akty YkpaiHiu, BHYTPILUHI NONOXEHHS, |
HaujoHanbHi ctaHpapTy ByxranTtepcekoro obaiky, nnaHu, KOWTOPWCK NiANpPUEMCTEA, NOCAA0BI |
iHLLI HOPMATWBHI BUMOIW LLOAO 3BITHOCTI 0008'A3KM, 3aranbHa CTPATeris Towo |
16 | CryniHe oBisHaHocTi y Cepeptii (€ noTpeda TpUBanoro cneujankHoro Bucokwii (ue obymoBneHo BesnepepeHuM !
crnpasax nignpuemcTea BMBYEHHS CNpaB KnieHTa) MPOLIECOM ayauTY, CTPYKTYPHOIO NPUHANEXHICTIO A0 |
| NiANPUEMCTEA
17 EkoHOMIYHI CY0'exTH, BaHkw, iHBECTHLHI poHan, Bipxi, (iHaHcosi Ha cboroati nuiie KomepuiiHi 6aHku
30008B'A3aHi NPOBOAUTW ayauT YCTAHOBW, CTPAXOBI KOMMNAHIT, TOProBLj
LIHHMMK Nanepamu ToLLo

KOHTPOJIb, NPYIeHUIHHWI iHCTPYMEHT, 3a
JOTOMOrOI0 SIKOTO MOXHA BIJTMBATH Ha
e(PeKTUBHICTb BUPOOHUILTBA.
¥ Hawiit kpaiHi 0puanyHe BHOPMY-
BaHH$ BHYTPIIIHLOTO KOHTPOJIIO MIEPLINM
posrnoyas HauioHanbHuit 6aHk, npuitHsBe-
wu 20 Gepesus 1998 poky nocraHoBy
Ne 114, sikorw satsepaus [lonoxeHHs
“Tlpo opraHizauilo BHYTPILLIHBOTO ayIUTy
B KOMepuiiiHux 6ankax Ykpainu™.
3rifHoO 3 HUM MiJ BHYTPILIHIM ayau-
TOM PO3YMIE€ThCS “He3aredcHa excnepmua
disabnicms aydumopcokoi cayxcou 6anxy
0as nepegipxu Ui oninku adexeamuocmi ma
epexmuenocmi cucmemu eHympiutHb020
KOHMPOAIO | AKOCMI GUKOHAHHA NPUHAMEHUX
o606 ’azkie cnigpodimuucamu 6anky”.
BusHaueHHs 1o cyTi nipaBwibHe. [Tpore,
Ha MOIO OYMKY, HenmoBHe. BHyTpilrHii
| AyauT — 3HAYHO LIMPLIA cepa AisTbHOCTI.
| Kpim 3aBaaHb CyTO KOHTPOJILHOTO XapakKTe-
| py. 6in oxonawe makodc NUMAHHA eKO-
HoMIuHOI diaenocmuku, po3podiu ginancosoi
| cmpameeii, mapkemuneogux dociiodicers, yn-
paenincoekoeo Koncyabmyeanus mowo. Lle —
CcyKynHicms Pi3HOMAHITHUX ayIMTOPCHKHUX
MOCIYT, 5IKi HANAKOTHCS CAMOCTIHHUM CTPYK-
TYPHUM TMiIPO3ALIOM Ha 3aMOBJIEHHS
azMiHicTpallii eKoHOMIYHOTO cyd’exTa.
Kpim toro, 7 rpyaus 2000 p. npuitHsto
HOBY penakuiio 3akony “Ilpo 6auknm i
OAHKIBCLKY MSUTLHICTE”, Y SIKOMY TAKOX
3HalKM BIIOOpaXXeHHSI HOPMM BHY-
TPILLHBOIO AYAUTY B OAHKIBCHKHX YCTaHO-

Bax. Tak, 3rinHo 3i cratreto 45 “banku cmeo-
PIOIOMb CAYICOY BHYMPIUHBO2O AVOUMY, AKa
€ OpeaHoM OREPAMUGHOZ0  KOHMPOAIO
npaeainna (padu dupexmopie) danxy ”.

B3AEMO3B’130K |
PO3NOAIN ®YHKLINA

VAUT V¥ CBOEMY PO3BUTKY NpPOLLIOB
KiJIbKa eTarlin: BiJ 30MpaHHs CBiIYEHL
i TiaTBep/LKEHHS (hiHAHCOBOI 3BITHOCTI
— J10 YIPaBIiHHS PU3MKAMU Ta BU3HAUEH-
HS1 LLUISIXIB MiABUIIEHHS eheKTHBHOCTI.
byio © NMOMMIKOBO BBaXaTu, 110
30BHILLIHIH ayIHT BUKOHYIOTh BUHSATKOBO
CTOpOHHI (hipMH, a BHYTpillIHii — npoBa-
ST CBOI, WITATHI MpaliBHMKK DAHKY.
KoHkpeTHi 3aBraHHs i (PyHKLIT He3amex-
HUMX | BHYTPIILIHIX ayAUTOPiB MOXYTh Ie-
pPETUHATHUCS, HABITh OYTH TOTOXKHUMH.
CTOCOBHO X BiIMiHHOCTEIl, TO BOHM
nepeayciM Taki.
3oBHiluHii ayauT — ne enement indpa-
CTPYKTYPH PHHKY, SIKMil MIOEHYE KOPHCTY-
Bavis indopmauii Ta ii eMiTeHTiB, BCTAHOB-
JII0€ IOBIPY MK HHMH, CTIPUSi€ TPO30POCTi
PHMHKY i PO3IIMPEHHI0 JIJOBHX KOHTAKTIB.
ToOGTo 30BHILIHIN ayauT npauioe Ha
“30BHIIHBOMY NTOJI"” MiANPHEMCTRA.
["0/10BHOI0 3K METOI0 BHYTPILIHBOTO AY/IH-
TY € KOHTPOJIb 32 ONTHMAJILHHM (DYHKIiOHY-
BAHHSIM YCiX CTPYKTYPHHX IiIPO3ILTIB YCTAHO-
BH, 32 iX A71eKBATHOIO NOBEIIHKOI0 B KOHKpeT-
HHX YMOBax MakpocepemoBuma. Otie,

BHYTPiLLIHIH ayuauT npattoe Ha
“BHYTPILLIHBOMY TOJII™ MiANPUEMCTRA.
[li Ta iHwWi OCHOBHiIi BiAMIHHOCTI

30BHILIHBOTO | BHYTPIlLIHBOTO ayAUTY BilO-
OpaxeHo B Tabnuui 1.

AYOUTOPCBHKI PU3NKHK

MiJILHOK IS 30BHILIHBOTO Ta

BHYTPILLIHBOTO ayJIUTY € TAKOXK CHCTE-

Ma ayIMTOPCBKMX PHM3UKIB, sKi
MOB’$13aHi 3 TUM, 1O aVAUTOP Y NPUHLIMIMI
MOXKeE HE BHMSIBUTH BCIX MOMMWJIOK Ta nepe-
Kpy4yeHb y 001Ky, A/Ke BUCHOBOK pOOUTh-
¢sl Ha miacTasi obrpyHTOBaHOI BUGIpKOBOI
MepeBipKM, B Pe3ybTaTi Yoro HamaeTbes
gucoka, ane He abCoIIOTHA TapaHTis.

Tox pesiki 3/I0BXXMBaHHS MOXYTb 3a-
JIMILATHCS HETTOMIYEHUMH. A BiITaK MOX-
JIMBUI PU3MK TOTO, L0 AYAMTOP BUCIO-
BUTh HEANIEKBATHY AYMKY LIOIO MpPeaMe-
Ta NMepeBipKu.

Takuii pU3HK HA3UBAETLCS 3arajlbHUM,
abo — pU3MKOM ayauTy, SIKHii, ¥y CBOIO
Yyepry, CKJIAlaeThesl i3 TPhOX KOHKPETHUX
PU3MKIB — gaacmueoeo, Hegionoeionocmi
i{:‘)h‘."ﬂpﬂﬂ.’() f[)H3HIC_V HeBUAGAEHHA HOMUAOK.
[X BU3HAUEHHsI MOJAEMO 33 HALLIOHATBHUM
HOpMaTHBOM ayauTty Ne 12:

1) BaacTuBuii pusuk — ue 3damuicmo
3QAUIKY 3a NeBHUM OyXearmepcbKum pa-
XVHKOM aB0 NeeHolo Kamezopieio onepauiii 0o
CYMMEBUX nepeKpyHeHb, abo 30annicms do
nepekpy4ers 3a WM HOKAZHUKAMU Y KOM-
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B3aemopis 30BHIWHBLOIO Ta BHYTPILIHLOrO ayauTy

Makpo-

cepenosuile

BOBHILUHIA
AYONT

nAeKe 3 nepeKpyueHnamuy 3a iHiumy pa-
XVHKEAMU YU ONepayiamu.

2) PM3UMK. TIOB’3aHMiA i3 HEBUIMOBUTHICTIO
(DYHKILIOHYBAHHS CUCTEMU BHYTPILIHBOTO
KOHTPONIIO — Ue pU3uK HeehexmusHocmi
gHympiuHbo2o Konmponio. Bin noaseae 6 mo-
MY, Wo cucmema Byxearmepcsko2o 00niKy ma
GHYMPILUHBO20 KOHMPOAIO HE 3a62c0U Modice
yuKuionyeamu nacminsku eghexmueio, wo6
ROMUAKY, SKT MOXCYINb MPARUMNCA & 34l -
KY 3a NeGHUM PAXYHKOM af0 3a NeéHOI Ka-
meeopieio onepauiil, Moeau Gymu ceoeuacHo no-
nepeoicent, GUKPUMI Ma BURPAGACH NEPCOHa-
A0m nidnpuemcmea.

3) Pusuk HeBHUSIBIEHHS TOMUIOK HOAS-
2ae y momy, wo ayoumopcvki npoueoypu
niomeepoxcenns ne 3aexcou MoICyms eus-
BUMU NOMUAKU, HAABHI 6 3aAUMIKY 30 NEGHUM
paxymukom abo 3a nesHoio kameeopicio one-
pauiii, axi mModxcyms 6ymu cymmesumu K
maki abo & Komnaekci 3 nepexpyuenHamu
3G [HIUMU PAXVHIAMU.

I3 BUKJIaI€HOTO BMILE BHUIUIMBAE, IO
AYIUTOPCHKUIT pU3UK (POPMYETHCH Ha
TPBOX eTarnax: 06Ky ornepaitiii, KOHTpo-
JI10 34 iX BiIOOpaXkeHHsIM Ta B XO/i ayiu-
TOPCLKUX MPOLEIYD.

¥ pasi BUKOpUCTAHHS pe3y/ILTATIB re-
PeBIPKHU, MpoBeieHOT cayx6010 BHYT-
PILIHBOTO AYAUTY 30BHILIHIM ayauTOpaMm
3arposKye 11e OAMH PU3UK — Hea/leKBaTHOI
OLLHKN MIICYMKIB pOGOTH BHVTPIILIHBOTO
ayauTy.

CxemMaTHYHO CHCTeMY PU3MKIB Binobpa-
KeHo y Tabauiti 2.

[3 Tabnuii BUIUIMBAE, 1110 Mist CKIIAN0BUX
Ha 3arajIbHUId PU3HUK 3MEHILIYETHCS V Ha-
TpsiMi BT “BJIACTUBOTO PU3HKY™ 10 “pU3H-
Ky HeBHsIBIIEHH: noMuaok™. Lle nos’sizaHo
3 THM, 1110 TaK 3BaHMI “NOTIK MOMMIOK”,
AKUIT (POpMYy€EThCSI Ha eTani MpoBeieHHS
orepatiit, PuUIbTPYETLCA Ha HACTYITHUX eTa-
[1aX — Y XO/li KOHTPOJIIO Ta AyIHTY.

HOPMATWBHI AKTH HBY,
AKAMMW PETYNHOETLCA
BAHKIBCbKUI AYAUT

O3IJIAHYTI BULLE PUCH BHYTPILIHBOIO

Ta 30BHIILIHBOIO aYANTY HalBUpas3HiLIe

MPOSIB/SIIOTHCS came B DaHKiBCbKOMY
ayauTi.

YNposoBx nepuimx pokis aepxasHoi

Makpo-

CepefoBuLLe

BoBHILUHI@
AYIOIT

HE3AICXKHOCTI YKpaiHu NpaBuia ayauTy
Jle-thakto BcTaHoBmosas HauioHanbHMi
Oank, a 3 20 TparHa 1999 poky ui nosHo-
BAKEHHSI 38 HUM 3aKpirUIeHO Jie-fope — Ha
miacrasi 3akony “Ilpo HauioHanbHuii
OaHkK Ykpaiuu™, y crarri 61 sgkoro sanu-
caHo: “Hauionanvhuii 6ank eucysae eumo-
eu gidnocto 30ilicnenis 0606 3K06UX ayOu-
mopceicux nepegipok 6ankie | iHuux (inar-
COBO-KPedumHUX yCmanoe, ompumye 6ic-
HOGKU HE3aAeAHCHUX aAYOUMOPCLKUX 0p-
eamizauiit npo pesyasmamu OdigavHocmi

CTBOPEHHS i peecTpauil KoMepuiitHux
DaHKiB”, 3aTBepIKEHE MOCTAHOBOIO
[Mpasninnsg HBY Bin 21.07.1998 p. Ne 251.
Ha cboroiHi BUMOrM 10 ayauTy 3aCHOB-
HUKIB Taki:

— MEPEeBIPAIOTbCS 3aCHOBHMKH i3 yacT-
KOI0 5% i Biibllie B 3asIBIEHOMY CTATYTHO-
My oHai 6aHKy;

— ayJIMTOPCBKHMI BMCHOBOK MOBMHEH
MICTHTH BUCHOBKH 1po (hiHAHCOBMIL cTaH,
MJIATOCIPOMOXKHICTh 3aCHOBHHKIB, Mpo
JOCTOBIPHICTB IX OyXraiTepehbKoi i (hiHan-
COBOI 3BITHOCTI, HaABHICTh ¥ HUX Biac-
HHX KOILTIB, IOCTATHIX 1UIs1 (DOPMYBaHHSI
CTATYTHOTO (DOHITY.

Y pasi 3MmiH y ckmani asaausaTu
HailbLILLIMX aKilioHepiB GaHKY HeOBXiaHO
MOJaBaTH ayIUTOPCHKHH BUCHOBOK I10-
10 HOBMX aKllioHepiB.

BuyTpimmniii ayauT perymoerscsi B oc-
HOBHOMY TaKUMH JOKYMeHTamMu HBY:

— [Monoxenusim “Ipo nopsiaok Ha-
naHHg GaHkaMm JileHsiit Ha 3aiiicHeHHs
OaHKIBCBKUX Orepaliiii” (3aTBepILKeHuM

oarikie i iHwux hinancoso-kpedumnux yema- noctanosoto Ilpasiinua HBY  sin
Ho8 ", 06.05.1998 p. Ne 181);
o a0 = d D B d [
PiBHi puauky Buaw puanky Mpupoaa puauky Brinue Ha pusuk ayauty
PiseHb BukoHaBLie | Bractusuii puamnk 3anexuTs B cknagHoCTI Bucokuit
roOCroAapCkLKUX onepaiii,
KBanigikaujii BUKOHaBLSA
PiseHb KoHTpONEpie | Puauk koHTponio 3anexwTs Bia craHy Cepepin
CUCTEMW KOHTPOIO, 8
BWTPAT Ha Hei, keanidikadii
KOHTpoOnepis
PiBEHb BHYTPILL- PU3NK HEBWSABNEHHS 3anexuto Bif 3a8AaHb, Huabkui
HbOFO ayanTy MOMMOK BHYTPILUHBLOTO | AIKi BUPILLYE BHYTPILLIHINA
ayanTy ayanT, aHaniTuyHmx
npoueayp, aki eiH
3aCTOCOBYE
PiBeHb 30BHILIHBOTO | PU3UK HEBUSBIEHHS SanexuTe Big npolenyp ta Huabkuin
ayouty : NOMWNOK 30BHILUHBOrD | KOMAETEHTHOCTI ayauTopa
' ayauty

[3 7 rpyans 2000 p. noBHOBaXKeHHsI
HBY y cepi perymosanns, ceprudikatii
Td aTecTauil 30BHILIHBOIO Ta BHYTPIILIHEO-
ro ayauTy po3IIHPEeHOo Ha MiJcTaBi HOBO-
ro 3akony “[lpo Ganku i 6aHKiBCHKY
JISTBHICTL .

3a OCHOBHMMM HAanpsiMaMu peryJsio-
BAHHS ayJIUTOPCHKOT HisUIBHOCTI HOpMa-
THBHI akTH HBY yMoBHO MoxHa Gyio 6
MOMUTATH TAK:

1. Ayoum 3acnosmuxis komepuiiinoeo
banky.

2. Buympiwniic ayoum y 6anxax,

3. Obos a3koeuit ayoum piunoi chinanco-
6ol 38imHocmi.

CrocoBHo neptitoro, 1o 10 15.03.1999 p.
BiH HopmyBascest [Tonoxennsm HBY “Tpo
NOPSAOK TMPOBEAEHHS 30BHIIIHBOTO
ayanTy IOPUIMYHUX ocib — akiioHepin
(y4acHUKIB) KOMEpLiHMX GaHKIB ¥ rpo-
LieCi MepeBipKK NpaBUILHOCTI (hopMyBaH-
Hs CTAaTYTHUX (OHAIB KOMEepLiHHuX
OankiB”. [licas BHeceHHs BianoBimHMX
3MiH i IOMOBHEHb LEH JOKYMEHT TpaHC-
thopmysascs y [Nonoxenns “TTpo nopsiiok

— TMonoxenusm “Ipo opranizauiio
BHYTPIiTHBOTO AYAWUTY B KOMEPLiHUX
BaHkax YKpaiHu” (3aTBepIKEHUM T10CTa-
HoBolo [Mpasninus HBY Bix 20.03.1998 p.
Ne 114, 3minu BHeceno 15.03.1999 p.);

— METOIMYHMUMU BKA3iBKaMH 1010 3a-
CTOCYBAaHHS CTAHAAPTIB BHYTPILIHBOTO
ayauTy B KOMepUiiiHuX DaHkax YKpaidu
(3aTBepmKEeHUMM MOCTAHOBOIO [1papiiHHs
HBY Bix 20.07.1999 p. Ne 358).

HaiineransHilmii onuc opraHisaiiiitmx
i METOMOJIOTIYHMX 3acajl BHYTPiLIHLOTO
aynauty, (pyHKILH, npaB ta 060B’s3KiB
AyJIMTOPCHKOI CTYXOM BITYN3HAHOTO HAHKY
Mmictutbest v IMonoxenuni “Ilpo op-
raHizalilo BHYTPILHLOTO ayauTy B KO-
MepuUiitHUX BaHKax YKpainu”.

Bumorn 11010 30BHILIHBOTO ayauTy
¢hiHaHCcOBOT 3BiITHOCTI BaHKIB HaiiroBHIIIE
BUKIaAeHo y crarri 69 3akony “Ipo 6aHku
1 GaHKiBCBKy AisibHICTE”, a Takox y [TocTa-
Hosi [Mpapninus HBY sin 09.02.1999 p.
Ne 53 “TIpo 3axoau 3 NOAATBIIOTO PO3BUT-
Ky DaHKiBCbKOIo ayauTy”. _

|
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AHHOTALUN

Baaaumup Kporiok. Cmanosierue u nepchekmugot pasgumus 0anKoe-
ckoeo nadsopa ¢ Yipaune.

ABTOp aHAIIM3UPYET MYTh, MPoitaeHHBIH cyxK00iH GaHKOBCKOTO Hal-
3opa HaumoHansHoro 6aHka 3a rofbl CTAHOBJIEHHS, KOMMEHTHPYET
OLeHKY MexXayHapoJaHOro BallOTHOTO (OHIA OTHOCHTE/IBHO CTEIeHH
BHeapeHns basejbecKuX NPUHLMIIOB DaHKOBCKOrO Hal3opa B YKpauHe,
paccMaTpHBAaeT MepeleKTHBEL PA3BUTHS DAHKOBCKOIO HA30pa B CTpaHe.

Baangumunp Onpeiiko. Yipaunckue OanKu: creyquaiuzauis uil yHusep-
canusauus’?

PaccMaTpuBaloTCsl BONIPOCH, KacalolIMecs YYacTHs KOMMepPYeCKHx
0aHKOB B MPUBATH3ALMKM M UX AESTeJIbHOCTH Ha PhIHKE LIEHHBIX OyMar
VKpauHsI.

Hamenenus u donoanenus k “Ouyuairvnomy cnucky KoMMepHecKux
Banrxos Yipaus: u nepeunio onepayuil, Ha 0cyuecmenenie Komopbix Kom-
mepueckue Banicu noaywau auyenso Hayuonaasnozo 6anica Yipauno! ", gie-
cennnie 3a nepuod ¢ 1 maa no I wonsn 2001 2.

Aunekceii Pynues. brodycemuposaiiie Kommepueckux danios ((puauaioe)
& Yipaune.

JlaioTest pakTHYECKHE PeKOMEHIALIMM TI0 OpraHW3allii npotiecca 610-
JEKeTHPOBAHMA B KoMMepueckoM Gatke. [To MHeHHIO aBTOpa, KOPPEKT-
HOCTb M aleKBATHOCTh M30paHHO MOIeNH BHYTPEHHEIo Xo3pacueTa
(hOpMHPYIOT MOTHBALIHIO PAOOTHUKOB W AB/SIOTCS MOLLHBIM CTUMYJIOM
IajibHeiilero pa3BuTHs DAaHKOBCKOTO MHCTUTYTA.

Junamura punancoeozo cocmostus Gankoe Yipaunst 3a mai 2001 .

AHanuTHyecKue Matepualsl B hopme rpaMKoB, XapakTepu3yioline
(uHaHCcOBOE cocTOsIHUE BAHKOBCKOI CHCTEMbI YKPaUHbI 110 OCHOBHBIM
110Ka3aTelIsiM aKTUBOB 1 NacCHBOB DAHKOB.

Tareana Hlatanoswy. Hosoe 6 omipsimuu u ucnoab3oeaniu 6aHKOBCKUX
CHEMOB KAUEHMOE.

PasbsicHsAI0TCsl HeKoTopble nonoxerus Mocranosnenus [pasnenns
HauuoHanbHoro daHka Ykpautbl “O0 yTBepHKASHUH H3MEHEHHIT K HH-
CTPYKLIMH O NMOPSIKE OTKPLITUSE 1 UCTONIB30BAHHS CUETOR B HALLMOHA/ b~
HOIf U MHOCTPaHHOI BajlloTe”.

Hukonaii Belonckosekuil. Kodugburayua wennbix dymaz.

locynapcTeBeHHAsS KOMHCCHS 10 LeHHbIM Gymaram v (JOHIOBOMY PbIH-
Ky VKpauHbl npuHsaia petieHne of obs3aTebHOCTH KOAUGMUKALLMKY He
TONBKO aKLIMii ¥ 0BMUTalnii, HO M MHBECTHIIMOHHBIX cepTUdUKaTOR. Ero
BBIMOJIHEHHE NMPUONKMINT HAC K MEXIYHAPOIHBIM CTAHIApTaM YUeTd.

Puiniox zocydapemeenoix uennvix Gymae Yipauno: 6 mae 2001 e,

AHanuTHueCKHe MaTepHaisl B (hopMe Tabauil M rpaduka o pesyiib-
TaTaX AYKLMOHOB M0 pasMelUeHHIo o0Iuraliuii BHYTpeHHero rocynaper-
BeHHOro 3aiima B mae 2001 rona.

Caernana Komnanwen. [Tepaoiii i06useis Hayuonaisnozo 6anka Vipauns:.
doTopenopTax MOCEALIEH MPa3IHOBAHHIO JeCATON IOA0BIIMHEL CO
nHs cozganuns HaunoHaibHoro 6aHka YKpauHbl.

Ouner Iaspun. [lepcnexmusa necmandapmubix cxem compyonuyecmsa
¢ KAUEHMOM.

PacckaspiBaercst 00 onbite padorsl Komnanun “THK-Ykpauna™ c ote-
YeCTBEHHBIMMU 1 3apyOeXHBIMUM DAHKAMM, TIPeicTaBIeHa TOUKa 3peHMUs
poccHiickoro 3Kcnepta 00 0cobeHHOCTAX PaboThl GaHKOBCKOH CHCTEMBI
VKpauHBl, ee OTIMUMSX OT POCCHIICKOIA.

OcHosHbie MOHEMApHble RApamMempsl 0eHeNCHO-Kpedumiuo2o punka Yi-
paunst 6 mae 2001 z.

VyerHas craska HBY, Mexanusmbl M 00beMbl pedhHAHCHPOBAHNA
HBY koMMepuecknx OaHKOB, cpeiHue npoueHTHble craBkn HBY u
KOMMepUecKHX DaHKOB, IMHAMHKA pOCTa JIEHEKHOH Macchl W Ipyrie Mo-
HeTapHble MoKasateau 1o cocrosHuio Ha 01.06.2001 r.

Banepuii Onapun. @uuancossie pecypest u obecmaennbii Kanuman.

PaccmaTpHBaloTcs B3aMMOCBS3b M pasjiuyusl MOHATHIH “(dHHaHCO-
BEIE pecypchl” M “Kanutan”. AHATU3UPYIOTCS TEOPETHUYECKHE aCTIeKThl
npodieMbl orpejeneHus odbema (PMHAHCOBLIX PECYPCOB.

Banum bepesoBuk. [Tpodiaembt npagosoco pezyauposanus Kpeoummnbix
onepauull.

Ananusupyercs HoBblil 3akoH YkpanHsl “O daHKax U DaHKOBCKOI
NEATEbHOCTH ™ ¢ TOUKH 3peHHsA PeryIMpoBaHus KPeAUTHEIX onepauui,
[peiaraeTesi YCTPaHMTh HeKOTOpble MPelyCMOTPEHHbIE 3aKOHOM 0rpa-
HUYEHUSL.

Kamaaoz “Banknomst u monemot Yipautot "

CoobuieHHe 0 Bhixoje Katanora “baHKHOTE M MOHETHl YKpauHbLl”,
nepBeiit HoMep KoTtoporo B Mae 2001 roga u3nan HaunonanbHblil 6aHK
YKpauHsl.

Anekceit Kysneuos. [lpomescymounvie yeau denexcno-kpedumnoi
NOAUMUKU.

PaccMOTpeHbl aKTyalbHble MpodeMbl (hOPMUPOBAHUS TPOMEKYTOU-
HBIX 1[eJIeil IeHeKHO-KPeATHOI MOMMTHKH B YKpanHe, NpoaHaIn3npo-
BAHbI TIOIXO/IB! [IEHTPATLHBIX DAHKOB K MPUMEHEHUIO Pa3iMYHBIX MOHE-
TapHbBIX PEXNUMOB.

Dpeanna Bamenko. Mexcoankosciuli eanomnniii puinok Yxpaunot:
npakmu4eckue npagoesle acnexmal,

OtBeThl Ha BOMPOCH! GaHKOB, JIPYIUX YUpeXIeHi 1 opraHH3aumid oT-
HOCHTEIBHO MOPsi/IKa NMPHMeHeH! HEKOTOPBIX MOJI0XKEHH I HOpMATHB-
HO-TIPABOBbIX AKTOB [10 BOIPOCAM BaJIOTHOTO PeryiHpoBaHus U ocylle-
CTBJIEHHSI KOHTPOJIS 32 3KCIIOPTHO-UMITOPTHBIMH OfepaltusaMu.

Ochunuansuniil Kype 2puenu K UHOCHPAHHbIM 6aNOMAM, VCMAHAGAUGACMbIIl
Hauuonansnem Gancom Yicpaunst odun pas & mecay (3a mait 2001 200a)

Ochunuansisiit Kype 2puHu K UHOCMPAHHBIM GAAIOMAM, YCMAHABIUEA-
emnit Hayuonanonom 6anxom Yipaunot excednesno (3a maii 2001 200a)

Banepnii CamxkapeBekuii. Bamomuwii konmpoas, npomueodeiicmeue
“ommupieanuio " denes u cucmemible GAHKOBCKIE PUCKLL.

ABTOp 10Ka3blBaeT, YTO CHCTEMa BalllOTHOTO KOHTPOJIA, OCHOBaH-
Hasl Ha TPeABAPUTENLHOM KOHTPOJE CO CTOPOHBLI YIOJHOMOYEHHBIX
0aHKOB 3a BAAIOTHBIMM OMEPALMSIMH KJINEHTOB, HEe CO304eT HENpeoio-
JMoro Bapbepa [Uisl BBIBO3a KalnuTalla, B TO Xe BpeMsl CYIUECTBEHHO yC-
JIOXKHSISI PACUEThI N0 JIeTATbHLIM OMepalinsM.

Obwuii gnewnuit doneocpounniit dose Yipaubt.

Anekcanapa Kybonsk. baukosckan cucmema Byxosunsi na nepexpecm-
Kax 6eK06: UCMOpUs i deHb ce2o0Hsunu.

CpaBHHBasi 0COBEHHOCTH MEPEXOAHBIX [1ePHOLOB B UCTOPHH Pa3BH-
THs DAHKOBCKOI# cHCTeMbl BYKOBHHbBI, aBTOP NPUXOIUT K BBIBOAY: C Ha-
palMBaHieM 00beMOB MPOU3BOACTBA, NP hPeKTUBHOM KPeaHTOBAHHH
[IPUOPHTETHLIX OTpaCcIeil TPOMBILIIEHHOCTH W arpapHoro cekropa, (-
HAHCOBOE COCTOSIHUE DAHKOBCKOM CUCTEMBI Kpast YJIVUILIUTCS.

Cepreii OnuKHenKo. Yuemisie memodsl OUeHKU UHBECMULUOHHON npu-
BACKAMEAbHOCHIU.

PaccMaTpHBaIoOTCs BO3MOKHOCTH MPAKTHUECKOTO MUCIIONb30BAHUS B
fnpoliecce AHAIN3a WHBECTHLMOHHBIX TIPOEKTOB TaKMX KJACCHYECKHX
METOJ0B, KAK MepHoJ OKYIIAEMOCTH M pacueTHas HopMa npuodbLIn.

Ceernana Tlerposa. byxeaamepckuii ywem 2ydeunia.
PasbsicHsIETCH CYIIHOCTD I'YABWILIA, OCODEHHOCTH ero yyera B Oyx-
yuere W DaslaHce.,

Cepreii Iommmyk. Pezepansie akkpedumusst Kak nyms K OnmMumMu3ayuy
U ROGLIHEHIIO I(DPeKxmUuEHOCU 2apaHMUTHBIX Onepanuil.

ABTOp 320CTpsieT BHUMaHKUe Ha npobiemMax coBeplIeHCTBOBAHUSA ra-
PaHTHITHBIX Oflepalvii DaHKOB MyTeM MPUMeHeHHs AKKPEAUTHBOB “CTeH1-
Gait”. AHaIu3MpyeTcs poib Pe3ePBHBIX AKKPEIUTHBHLIX IOTOBOPOB,
paccMaTpUBaloTes 0CoDEHHOCTH MEXaHU3MA UX peasIn3allii, OCBELIAI0T-
csl BOMPOCH! MPABOBOTO PEeryJIMPOBaHMA orepaluii ¢ aKKkpeauTHBaMH
“creHn-6ai™ Ha MeXIYHApOIHOM VPOBHE.

Muxaunn Boromasos. Brewinuii u éHympennui ayoum: 63aumocassb u pac-
npedeneriie (yHKIUIL.

[MonynsipHOe H3M0KeHHE CYLIHOCTH U ocoBeHHOCTel BHELLIHero 1 BHY-
TPeHHEero ayjuTa. YKa3aHbl OCHOBHBIE 3aKOHONATEIbHbIE U HOPMATHB-
HblE aKThl, peryJupylole ayant B YkpauHe.
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ANNOTATIONS

Volodymyr Krotiuk. Establishment and Prospects of the Development of
Banking Supervision in Ukraine.

The author analyzes the activities of the banking supervision of the Na-
tional Bank of Ukraine during the vears of its formation, makes comments
on the estimates of the International Monetary Fund as concerns the ex-
tent of the introduction of Basle principles of banking supervision in
Ukraine and considers the prospects of banking supervision development
in the country.

Volodymyr Opryshko. Ukrainian Banks: Specialization or Univer-
salization?

The issues concerning the participation of commercial banks in the pri-
vatization and their activities in the securities market of Ukraine are con-
sidered in this article.

Changes and Addenda 1o the “Official List of Ukrainian Commercial Banks
and Operations Licensed by the National Bank of Ukraine” from May 1 to
June 1, 2001.

Oleksiy Rudniev. Budgeting of Commercial Banks (their Branches) in
Ukraine.

The practical recommendations on the organization of the budgeting
process in a commercial bank are presented. In the author’s opinion, the
correctness and adequacy of the chosen internal self-supporting model forms
the motivation of employees and are a powerful stimulus for the subsequent
development of a banking institution,

Dynamics of Financial Status of Ukrainian Banks for May 2001.

The analytical materials are presented in the form of diagrams, which
characterize the financial state of the banking system of Ukraine by the
main indices of bank’s assets and liabilities.

Tetiana Shatalovych. New [nformation on the Opening and Use of
Clients " Accounts in a Bank.

Some provisions of the Resolution of the Board of the National Bank
of Ukraine “On Approval of Amendments to the Instructions on the Pro-
cedure for Opening and Use of Accounts in the National and Foreign Cur-
rencies” are presented.

Mykola Vyunskovsky. Codification of Securities.

The State Commission on the Securities and Stock Market of Ukraine
took a decision on the compulsory codification of not only shares and
bonds, but also investment certificates, which will be in line with inter-
national accounting standards.

State Securities Market of Ukraine in May 2001.
The analytical materials are presented in the form of tables and a di-
agram on the results of auctions on T-bills placement in May 2001.

Svitlana Kompaniyets. The First Jubilee of the National Bank of Ukraine.
A picture-story is presented, which is dedicated to celebrating the
10™ anniversary of the foundation of the National Bank of Ukraine.

Oleh Havrysh. Prospects of Non-Standard Schemes of Cooperation with
a Client.

This article tells about the experience of work of the “TNK-Ukraine”
Company with foreign banks. The standpoint of the Russian expert is pre-
sented on the peculiarities of work of the banking system of Ukraine and
how it differs from the Russian banking system.

Main Monetary Parameters of Money and Credit Market of Ukraine in
May 2001.

The NBU discount rate, the mechanisms and volumes of refinancing
commercial banks by the NBU, average interest rates of the NBU and com-
mercial banks, dynamics of money supply growth and other monetary in-
dicators are presented as of June 1, 2001,

Valeriy Oparyn. Financial Resources and Public Capital,

The interrelation of the notions of the “financial resources” and “cap-
ital” and their difference are considered. The theoretical aspects of the prob-
lem of estimating the financial resources volume are analyzed.

Vadym Berezovyk. Problems of Legal Regulation of Credit Operations.

The new Law of Ukraine “On Banks and Banking Activities” is ana-
lyzed from the standpoint of regulating credit operations. The author
proposes to remove some limitations envisaged by the Law.

Catalogue “Banknotes and Coins of Ukraine.”

An information on the issue of the catalogue “Banknotes and Coins of
Ukraine.” The first issue of this catalogue was published by the National
Bank of Ukraine in May 2001.

Oleksiy Kuznetsov. Intermediate Goals of Money and Credit Policy.

The actual problems of the formation of intermediate goals of money
and credit policy in Ukraine are considered, the approaches of the cen-
tral banks to the application of different monetary regimes are analyzed.

Evelina Vashchenko. Interbank Foreign Currency Market of Ukraine: Prac-
tical Legal Aspects.

The answers are presented to the questions of banks, other institutions
and organizations concerning the procedure of applying some provisions
of standard legal acts on the issues of foreign currency control and on car-
rying out control over export/import operations.

Official Exchange Rates Set Monthly by the NBU for the Hryvnia against
Foreign Currencies (May 2001).

Official Exchange Rates Set Daily by the NBU for the Hryvnia against For-
eign Currencies (May 2001).

Valeriy Sanzharevsky. Foreign Currency Conirol, Counteraction to
Money “Laundering” and System Risks of a Bank.

The author proves that the foreign currency control system, based on
the preliminary control on the part of the authorized banks as far as
clients’ operations are concerned, is not an insuperable barrier for ex-
port of capital and, at the same time, it complicates settlements on le-
gal operations.

Total External Long-Term Debt of Ukraine as of March 31, 2001.

Oleksandra Kubliak. The Banking System of Bukovyna on the Crossroad
of Centuries: History and the Present Day.

While comparing the peculiarities of the transition periods in the his-
tory of the development of the banking system of Bukovyna, the author
comes to the following conclusion: provided growing production capac-
ities and efficient crediting of the priority branches of industry and the agrar-
ian sector, the financial state of the banking system will improve in the re-
gion.

Serhiy Onikiyenko. Accounting Methods of Estimating the Investment At-
tractiveness.

The possibilities are discussed concerning the practical use of such clas-
sic methods as the period of recompensation and the estimate profit rate
in the process of the investment projects rating.

Svitlana Petrova. Accounting of Goodwill.
The essence of goodwill is explained and the peculiarities of its ac-
counting in bookkeeping and journal-to-order bookkeeping.

Serhiy Polishchuk. Reserve Letters of Credit as a Way to Optimization
and Raising the Efficiency of Guarantee Operations.

The author concentrates on the problems of improving the banks’
guarantee operations by using “stand-by™ letters of credit. The role of re-
serve agreements on the letters of credit is analyzed and the peculiarities
of the mechanism of their realization are considered, as well as issues of
legal regulation of the operations with “stand-by” letters of credit at the
international level are discussed.

Mykhailo Bohomazov. External and Internal Audit: Interrelation and Dis-
tribution of Functions.

A summary of the essence and peculiarities of the external and inter-
nal audit is made in the popular form with main legal and normative acts
regulating audit in Ukraine.
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OchiuiuHi BUgaHHA
HauioHanbH020 6aHKy Y Pﬁ-

Agpeca pegakuyii:

npocn. Hayku, 7,

Kuie-028, Ykpaina
men./cdbakc: (044) 264-96-25
mer: (044) 267-39-44
E-mail: litvinova@bank.gov.ua

“BicHuk HayioHanbHo20 6aHKy YKpaiHu” BugaembCA yKpaiHCbKOI0, POCilicbkolo ma aHznilicbKolo MoBamu,

LLlomMicAYHUL inrocmpoBaHull HayKOBO-NPaKMuYHUL XKypHar. MepegnnamHul ingekc — 22601

TemamuyHa cnpAMOBaHicmMbs — BUCBIMMEHHA giAnsHocmi HBY, numaHb w =4 "

(hyHKUIOHYBaHHA BaHKIBCLKOT cucmeMu YKpaiHu, akmyanbHux 3akoHogaBui i HOpMamuBHi akmu

thiHaHCOBO-KpeguMHUX Npobrem. 3 6aHkiBCcbKOT giAnbHOCMI”

Mepegnnamuut ingekc — 74132 Oogamok go “BicHuka HBY".

b X KT L LLlomicA4HUU 36ipHUK HaUCBIXKILWUX gOKYMEHMIB, WO pez2namMeHmyoms
BronemeHb HauioHanbHo20 6aHKy YKpaiHu BaHKiBCbKY giAnbHicmb. Mema 36ipHuKa — 03HalOMMEeHHA WUPoKo2o

LWomicAYHe cmamucmuvHe BugaHHA HBY. KOMa Yumadis i3 NOBHUMU Mekcmamu 3aKoHogaB4ux akmis,

Micmums iHchopMauio Npo peanbHUL CMaH eKOHOMIKU, 2POLWOoBUL, a MaKo»k NOCMAaHOB, IHCMPYKUil ma iHwux gokymermis HBY

KpegumHuil ma BamiomHUl PUHKU, 2POWOBO-KpegumHy 3 GaHKIBCbKOI cdhepu.

ma 6aHKiBCLKY cmamucmuky. MepegnnamHutli ingekc — 74132

BugaembcA yKpaiHCBEKOH, POCilckKO0 Ma aHeniliCLKo0 MoBaMU.

Mepegnnamuutl ingekc — 22602 “BaHkHOmMU i MOHemu YkpaiHu”

e 5 5 o LW opiyHuili gogamok go “BicHuka HBY”.

MnamixHul 6anaxc Micmumbe gemankHy iHthopMauiio Npo BCi NnanepoBi 2pOWOBi 3HaKu —
LLlokBapmanbHUK. 3aKOHHI nnami>kHi 3acobu YkpaiHu, poamiHHi, nam’amHi ma osinedni
MNy6nikytomscA mabnuyHi gaHi 3 nnamixHo20 6anaHcy, aHanimuyHi MOHemu, yeegeHi B obiz HaujoHansHum BaHkom YKpaiHu,

Mamepiarnu wogo po3BuUMKY 30BHIWHE020 CEKMOpPa EKOHOMIKU. fnA HyMisMamie, KoNekuioHepiB ma MacoBozo Yumaua.
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— KOMEPLIAHI BAHKU )

IOTb MEXaHI3MH BIUITMBY /IS NOCATHEHHS
HEeOOXiIHWUX pe3yJIbTATiB.

[IpaBunbHO BCTaHOBIEHHH piBeHb
TpaHc(EepHUX LiH [1a€ 3MOTy BIUIMBaTH
Ha MOTHBaLUIiO (axiBuiB niaposaiiis 6aH-
KY, 1110 CNPHSE JOCATHEHHIO HOTO Lijeil.
O6nik npudyTKy (uM peHTabeabHOCTI)
MiJAPO3AINY AK OMUH i3 KPUTEPITB oriaTu
fnpaili € MOIYTHIM CTHMYJIOM [0 PO3BUT-
Ky 0aHKky. 3 orusiiy Ha e HeoOXiaHO,
11100 06’€KTUBHICTB i CIIPABETUBICTE YIT-
paBJliHCbKOTro 00/iKY He BMKIMKalM
CYMHIBIB.

3ACTOCYBAHHS roCMPO3PAXYHKY
B BAHKY. MPUKIIAL I3 NPAKTUKK

OCHOBY BHYTPILIHBLOTO roCIpo3pa-
XYHKY TTOKJIaICHO MOJIEeNb TpaHchep-
HOTO LIIHOYTBOPEHHS 33 MPUHLIATIOM

posmnoniny jxepena pecypcis. B yn-
PaBiHCBKOMY 06J1iKY BHAUIAIOTH LIEHT-
pH IPUOYTKY, LIEHTPU MIATPUMKH i LEH-
TPM MOCAYT. Y HALIOMY BUITAAKY BCi LIEH-
TpH NMpUOYTKY PO3AUICHI Ha /1B CerMeH-
TH: repuwiutt — Giaii i fonarkosi odicu,
dpyeuit — MiAPO3ALIH FOJTOBHOTO BAHKY,
IO MPOBOAATH AKTUBHI UM ITACUBHI OTle-
pauii. Takuii po3noain nmosgcHIOETHCH
BUIMIHHMM i CKJIAIHILUWM MiAX0AO0M TpH
OUIHLI JiSIBHOCTI MAPO3/iaiB roJoBHO-
ro GaHky.

3a BciMa LeHTpamu pUOYTKY (Y TOMY
yucsi 6e3banraHCOBUMY BiLiIEHHSIMH
GaHKy) Ha PiBHi YIIpaBIiHCBKOTO 06Ky
(opmyroTbes GanaHc i 3BiT po MpubyT-
KW Ta 30UTKHU. 115 1bOTo po3noaiisioTh
a) BUTPATH i MOAATKH MPONOPLIHHO 10
3HaYeHb MMOKA3HUKIB LIEHTPIiB MPUOYTKY
(dpoun omnnatu, npoxomu, 3aiimane
NPUMILLEHHS, NPsIMi BUTPATH TOLLO); ©)
BH3HaUYeHUI KoedillieHT HAKJTaJHUX BU-
TpaT. Ha piBHi ynpapiaiHcekoro o6uiky
BBOIMTbCS AuepeHuiauia TpaHchepHHux
iH 3a pecypcamMu “0 3anuTtaHHA” i
“TepMiHOBUMMU " J1€MO3UTAMMU.

KasHaueiicTBo Bimirpae noasiitHy pous:
3 0IHOro GOKY — repeposIoiise pecyp-
CH BCEPENMHI BaHKY, HE OIEPXKYIOUH MPH
LIbOMY MapXXHHAaJIBHOTO JIOXOJY, a 3 iHIIO-
TO — MPALIOE HA MiKDaHKIBCBKOMY PHUH-
Ky, 3abe3neuyioum TOTOUYHY JTiKBIAHICTS.
YrpasiiHHS pUHKOBUMM PU3UKAMU — LiE
KOMIIETEHLLisl aHAIITHYHOTO Biainy. 3 ypa-
XyBaHHAM  cTpaTerii MeHEeIXKMEeHTY
aHaJITUKH pO3POBJISIIOTE CHCTEMHU OILIATH
npati Ta TpaHCHEPHOIro LIHOYTBOPEHHS.

PiBeHb TpaHchepHUX 1iH MIaHyeTbes i
3MIHIOETBCS 31 IOMICAYHOIO MEPIOAMYHICTIO
3 YpaxyBaHHSIM:

¢ OUiKYBaHMX IPOLIEHTHUX CTABOK
MDKOaHKIBCBKOTO PHHKY;

¢ piBHA iHQusILLT Ta cTaBKU pedinaH-
cysaHHsa HBY;

4 BHYTPIlIHbLOI BAPTOCTi pecypciB i
PiBHS HEOMEpPALIiiTHUX BUTPAT;

¢ [POrHO3y NpUBYTKOBOCTI 34 aKTHB-
HUMH orepaiisiMm baHKy;

¢ piBHA 6e330MTKOBOCTI Ta HEODXIIHOI
HOPMH peHTabeILHOCTI;

¢ [EPCIEeKTUBHUX LIiel DaHKy 11010
PO3BUTKY (biHAHCOBHMX OIMepaLliii;

¢ LiHOBOI NO3MLii GaHKY cepell KOHKY-
PEHTIB.

Kpim nudepenuianii pius tpaHcdep-
HUX LiH 33 CTPOKOBICTIO MAacHBIB, BBO-
JIUTBCS PO3NO/IL 3a TPUBHEBUMH | BAJTIOT-
HUMM orepattisiMmu. OTxe, B BaHKY O1HO-
YaCHO JiI0Th KiJIbKa TpaHCHEPHUX LIiH.

Ouinka pistabHOCTI iniii i fogaTko-
BUX 0hiciB MPOBOJAMTHLCS 3a PEHTHHIO-
BOIO CHCTEMOIO Ha OCHOBI TAKHUX TIO-
Ka3HHMKIB.

1. BestmumHa npubyTKy niaposainy 3 yii-
PaBJLIHCBKOTO 0OJTiKY.

2. PenTabesibHiCTb aKTUBIB Niaposainy.

3. CniBBiAHOLIICHHS BETHUMHM JIOXO/1iB
i hoHy OMnaTH npati.

4.CniBBiIHOLIEHHS BEJIMYMH HENPO-
LUEHTHUX DOXOMIB i BUTPAT.

Y ubomy nepeniky Jiuile OQMH MOKA3-
HHK Ma€ KiJIbKICHY OCHOBY, pelita — iie
BITHOCHI pO3paxyHKOBi BesiMuuHM. Takuii
BUOIp He BUMAAKOBUH — BiH Jae 3mory
YACTKOBO 3TIAAMTH ICTOTHI AUCTIPONOPLIT
B 00’€MHMX NOKA3HHUKAX MK PI3HUMMU pe-
CYPCHUMM, (piHAHCOBUMM, KITIEHTCHKUMHU
Ta IHIIMMH MOMJTMBOCTAMM 5e30anaHCOBUX
BiLAIIEHD i (Diniii.

AEAKI BACHOBKUW HA
3ABEPLUEHHSAI TEMU

l. fAky cucTteMy BHYTPIBAHKIBCHLKOTO
rOCIPO3PAaXyHKY MU O He 3arnpoBaKyBa-

Jin B BaHKY, OCHOBOIO € BUCOKOAKICHUIA
HaJaro/KeHWH ynpaBaiHCcbKuii 00J1iK.

2. ¥YnpapniHcekuid 00Jik MicTHTL B
OCHOBI TpaHchepHe LWiIHOYTBOPEHHS.
Bubip sapianTta TpaHcdepHoro uinoy-
TBOPEHHS 3alMIIAETHCS 34 KEePiBHMII-
TBOM DaHKy if aHaniTMKaMHM, sIKi Ha-
caMIiepell 3BaXaloTh Ha [iai GaHKy Ta
HOro MOXJIMBOCTI.

3. CTBOPIOIOYM CHCTEMY BHYTPILLIHLO-
ro 1iHOYTBOPEHHS, BAPTO Mam’sTaTH
Npo MOXIUBUI KOH(IIKT iHTepecis i
CIIiBBIIHOCUTU AOLIUIBHICTE HOBOBBE-
JeHb 3 (IMOBIpHMMM HacliaKaMu
KoHpuikTiB. [Tam’ataiiMo, 1o ineaibHOT
CHCTEMH He ICHYE.

4. TpaHcdepHe LIHOYTBOPEHHS! T iH1LI
0J10KM BHYTPiDaHKIBCLKOTO rocripospa-
XYHKY MOBMHHI OyTH 00 €EKTUBHUMM, 3a-
rajbHO3PO3YMUIMMH i, IO MOXJMBOCTI,
MTPOCTHMHM.

5. Pospobusitoun cxemy TpaHcdepHOro
LWIHOYTBOPEHHSI, CJIil YiTKO BU3HAYHUTH
cepu BiAIOBIIATBLHOCTI KazHavejicTsa,
BIZLLTY KOHTPOJTIO 38 PU3UKAMH, aHATITHY -
HOTO BiLiiy.

6. HeobxiaHo mopiBHIOBaTH CchOro-
OEHHI Ta MepcrneKTUBHI nmotpebu 6aHKy
3 HOro NOTOYHUMHU i MOTEHUIHHUMH
MoxiauBocTsimMu. He BapTo cTBOpioBaTu
o6uik 3apaau obsiky. He MmoxHa HexTy-
BaTH iCHYIOUMMHM 1oTpebamMu B 3MiHAX Y
cucteMl ynpasainus, [lowyk ageksar-
HOI CUCTEMH BHYTPIGAHKIBCBKOTO yrIl-
pPaBliHH — NPIOPUTETHE 3aBIaHH$
aHaniTUYHOI ciayxk0M Ta BMUIOTO Me-
HEIKMEHTY DaHKy. -

3anpouwye Ha HaB4YaHHA

MATICTPATYPU

3a crieujanbHocTaMu “BaHkiBckka cnpa-

A0

Ba” ta “@inaHcu” (cneuianisauia —
“DiHaHCOBWIA MeHeMKMeHT” | “CTpa-
XOBUIA MEeHemKMeHT”),
lMpuiimaoTeca ocobu 3 BULLOD
ocBiTolo Bakanaepa 4u cneuianicra.
TpuBanicTe HaB4aHHa — 1—2 poku (3a-
NeXHo Bif 6a30B01 BMLWOT OCBITK). Bu-
OTPUMYIOThb
MaricTpa gepxXaBHoro 3paska. Has4aH-

NYCKHUKA annnom

HA nnaTtHe.

YKpaiHcbKa financoB0-GaHKiBCLKa wKona
[4-ii pisenb aKpequmauii]

Niuenzia BMI-IV Ne 118812,

Keanidikauiitina nigroToeka: sa-
JOTHUX Aunepie (3 TWxHI); ouiHoBaYis
HepyxomocTi Ak 3actasu (10 awis).

Migenwenna keanidgikauii: 3a npo-
rpamMammu, 3amMoBAEHUMK OKpeMMMK BaH-
Kamu; Kacupie 3 BU3HaAYEHHS (anbLImnBux
rpoweir (3 gHi).

Ten./pakc: (044)456-32-93; 241-75-52;
230-29-87.

www. ufbs. kiev.ua

E-mail: ufbs@ufbs.kiev.ua
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( BYXTANTEPCLKMI OBAIK )

Teopisi i npakTuka/

buxeanmepchKuii o6nik rygeiny

Y mincnapooniii npaxmuyi 0o ckiady nemamepianvnux axmueise aioneceno
ryoein. Ieti mepmin Gyxzaaniepu eUKOPUCMOEYI0MD, OHUCYIOUU PISHUWIO MidC
eapmicmio 6iznecy 6 yintomy ma cymoio #0zo cknadoeux axmueais. IlIpo cymn
ryosiny, ocobausocmi iozo o6aikoeyeanns ¢ GyxzaimepcsKomy 00Ky ma @
bananci posnosioae Ceimnrana llempoea.

PISHULIIO MiX LIHOIO NpuaBaHHA i

3BHYAITHOIO 11iHOIO BIAMOBIIHUX aK-
TUBIB. SIK npaBuio, dipMu npogaoThes-
KYNYIOTbCA He 3a ix 6alaHcoBOIO
BAPTICTIO, 4 34 PUHKOBOIO ILIHOIO, siKa
3aNeXHUTh Bil HU3KKU (dakTopiB. [lepe-
BHILEHHS KYMiBeJbHOI BapTocTi (ipMu
Hal MOTOYHOIO BAPTICTIO BCIX 11 aKTHUBIB
| CTAHOBMTB ryaBis. ¥ GyxrantepcbKomy
00Ky Ta 6anaHci BiH 001IKOBYETBCS SIK
ONMH i3 HeMaTepiaJibHUX akTuBis. Ll
PisHULS BUKIMKAHA JIICIO PALY BAKIU-
BUX, ajie He BioOpaXKeHHX Y KiJIbKiCHO-
MY BUPaxeHHi (pakTopis.

[yaBin 3anexXuTh Bil KOMILIEKCY 3a-
XO/iB, CIPSIMOBAHMX Ha MPUMHOXCHHS
npubyTky hipmu, ane He Nop’A3aHMX 3i
30iAbIICHHIM aKTUBHKX onepaltiii. Too-
TO — BiJl TANAHTY YNpaBAiHLiB, KBai-
(ikauii, BMiHHg Ta mocwigy cnis-
pOBITHUKIB, 3arajlbHOro CTaHy JiJIOBUX
BiAHOCHH (hipMu y cBiTi GizHecy; ii cTa-
HOBMIIA HA PUHKY, JOCATHYTOTO 3aB1s-
KH SIKOCTI MPOAYyKILiT, podiT, mocayr, To-
BApiB, 4 TAKOXK 3aCTOCYBAHHIO HOBITHIX
TeXHOJIOTI. ['yABLT 3a/1€KNTh TAKOX Bia
peHTtabenbHocTi Ta diHaHCOBOI cTa-

R apTicTh ryaBiny obuMciiooTh sK

I'YABIA — 1) YMOBHQ BAPTICTE AIAO-
BUWX 3B’s13KiB dipMK, “LiHa” Hakonu4e-
HWX HEeMAaTepiaAbHUX AKTKBIB dipMK
(MpecTK TOProBux Mapok, AOCBIA,
HOBI TeXHOAOTI, AIAOBI 383K, CTIKA
KAIEHTYPQ, MAHIBHA MO3WLLS HA PUHKY:
TOLLO); 2) rpOLLUOBA OLIHKA PIZHIL Midk
LiHOO NIANPUEMCTBA TA PEAALHO
BAPTICTIO MOro OCHOBHOTO. KAMITAAY.
TaKa pI3HALIS MOXKAMBA 3 YMOBM OT-
PYMOHHS BULLOTO PIiBHS NPUBYTKY
(nopiBHsIHO 13 cepeAHbOPUHKOBUM
piBHeM e}eKTMBHOCTI IHBeCTYBAHHS)
BHACAIAOK BUKOPUCTAHHS edek-
TUBHILWOI cUCTEMM  YNPABAIHHS
NiANPUEMCTBOM, AOMIHYIOHOT MO3uLLT
HQ TOBAPHOMY PUHKY, 3ACTOCYBAHHS
HOBUX TEXHOAOTI TOLLO.

“®IHaHCOBUIA CAOBHUK™
(K.: T-BO “3HaHH#", 2000).

GinbHOCTI (hipMH, MILTHOCTI TOProBeib-
HHX 3B’43KIB, penyTalii cepe/l NoKyMnuiB
Ta MOCTAYAJILHUKIB, MiCLs 3HAXOMKEH-
He GipMH TOLIO.

Lina npoaaxy peHTabesbHOT (hipmu
MOXe MepPEeBUILYBATH TOTOUHY PUHKOBY
BapTICTh 1T MaiiHa 32 BUpaxyBaHHAM 30-
BULLY LiHY, OCKIJIbKW KOXHWH LOXiAHUI
OizHec Mae wie ONMH HemaTepialbHMUI
JOBrOCTPOKOBHIT aKTUB — TYIBIJ.

[yaBin — 1e moTeHUiitHMIT noxin,
AKUIL MOXKe OTpUMATH MOKyMNelb Tiel
4i iH1OT (hipMu Bill BUKOPUCTAHHS 3a-
rajibHoOi cyMu ii aKTHBIB 3a BUpaxXyBaH-
HAM 11 3000B's3aub. BapricTs ryasiny,
SIK YKe cKasaHo, niasuuiyerbes. [pu-
MyCKaloTh, WO MOCTYNOBE CTBOPEHHS
IYABIAY MOYMHAETLCH Bill AHSA 3anmoyaT-
KyBaHH# JoXifHOro 6i3Hecy. Yepes ue
MOro Ha3UBAIOTh BHYTPILIHIM aKTHBOM,
SIKMiT He Mae i He MOXKe MaTH MeBHOI
BAPTOCTI.

3 iHworo 60Ky, UiHa Npoaaxy
thipMu, gKa € 10pUANIHOIO0 0c06010, MO-
JKe MICTUTH OyAb-sIKMl TYABi, 110 iCHYE
Ha J1aTy npojaxy. 3riHo i3 MpUHLIMIOM
BapTOCTI Iy/ABiJ Bil0Opax)aloTh B 061iKy
NOKYMUS K HeMaTepialbHUNH aKTHUB
TUTBKW B TOMY pa3i, KOJH MOKYIMELD,
npuabaioyu ioro, crnpasii BUTPAaTHB
MEBHY cymy rpouieit (abo mioch iHule,
110 MoXe 0yTH BimoOpaxeHe y rpouio-
BOMY BUPaXeHHi).

Hlono o6aiky rynsiny esponeitcbki
KpaiHKu MaloTh cBOi ocobauBocti. Tak, y
Benbrii nosutuBHMii ryasin mae amop-
TH3YBaTHCs 3a 5 POKIiB, a HeTaTUBHUIA
NpakTUYHO He odopMaseTbes. Y
@®paHuii HeMae 0BOMeXeHb CTOCOBHO
nepiosy amoprusaitii ryasiny. B Himeu-
YKMHI BiH MOXe OyTH crimcaHwmii v pasi
npuabdaHHs 3 pe3epBy Kamnitauiy, a Moxe
amoprtusysatucs npotrarom 40 pokis. ¥
I'peuii mo3suTUBHUI ryaBin obnikosy-
I0Th K HEMATEPiaJIbHUI aKTHUB i, K i B
OinbuocTi €BponeiichKUX JepKaB,
AMOPTHU3YIOTh MpOTATOM 5 pokiB. B Yk-
paiHi mepBicHa BapTicTh ryaBiay 3MeH-
WYETLCA BHACHILOK LOMICAYHHUX
PIBHOMIpHUX HapaxyBaHb aMOPTH3aLlii

Csitnana lMetposa

I"onoBHMi eKOHOMICT fenapTameHTy GyxranTepes-
Koro o6niky HavionaneHoro Gawky YxpaiHu

NPOTATOM CTPOKY KOPUCHOTO HOro BH-
KOPUCTaHHs, ajie He Oinbuie 20 pokis.

I3 npuitnsaTraM HauioHaibHux [lo-
JIOXKeHb (CTaHAapTiB) OyxrajiTepcbKoro
00JIiKY Ta 3aTBEPIKEHHAM MMOCTAHOBOIO
[Mpasninus HauionansHoro 6aHky Bia
11.12.2000 p. Ne 475 (3apeccTtpoBaHa B
MiuicrepcTBi CcTULT  YKpalHu
28.12.2000 p. 3a Ne 960/5181) “lucrpy-
KT 3 OyXraiTepcbKoro obiiky OCHOBHUX
3ac06iB | HemaTepiaJbHMX AKTHUBIB KO-
MepLUiiiHuX DaHKiB Ykpainu™ B Gyxrai-
TEPChHKOMY 00Ky KOMepIiHHHUX BaHKIB,
noyuHatoun 3 2001 poky, BBejcHO
BilHOCHO HOBE Ul HUX TOHATTH
“ryasin” Ta 3anovaTtkoBaHo iloro obiik.

T'yaBin — ue nepepara, Ky OTpUMYE
OaHK-MOKYIelb MPU KYMiBIi BXe Ail04o-
ro 6aHKy MOpPiBHSIHO 3i CTBOPEHHSIM HO-
Boro. Lla mepesara Moxe moaAratu B
HAsIBHOCTI MOCTIHUX KJIE€HTIB GaHKy,
iHoro BUriZHomy reorpadivHomMy po3sra-
HIYBaHHI, HasIBHOCTI BUCOKOKBamiiko-
BAHOTO repcoHay Toilo. ['yasin ko-
MepuiiiHux HaHkiB YKpaiHu mae cpoi
ocobnusocti. Bin Bimobpaxkaerbcs B
o0bUTiKy nmokymnus i He Moxe GYTH nepe-
JaHWi, npoaaHuii Too.

I'yaBin cTaHOBUTL MEpPEBULLEHHS
BaApTOCTi NpuaAGaHHS Hal YacTKOIO 1M0-
KYTus y cripaBeaauBiit BapTocti npui-
OaHux i1eHTH(IKOBAHUX aKTHBIB Ta 30-
OoB’ga3aHb Ha paty Kynisai. lmeH-
TU(hIKOBAHI AKTUBH T4 3000B'93aHHS —
e npuadaHi aKTUBM Ta 30608’ A3aHHsI,
10 Ha [aTy NpuadaHHs BianmoBiialoTh
KPUTEPiAM BU3HAHHS cTaTeil HanaHcy.
[Tpuabdani nokynuem izeHTH(hIKOBAHI
AKTUBH Ta 3000B’SI3aHHS BU3HAIOTHCS
OKpPEeMO Ha Jaty npuiadanHs Ta Bimobpa-
JKAIOTBhCS 3a IX CIPaBeUTMBOIO BAPTICTIO.
OnHovacHo nokyneib y 6yxraatepebKo-
My 00Ky BiloGpax)ae MO3UTHBHI 4M
HEraTMBHI 3HAYEHHS I'YABIY 3a pe3ysib-
TaTaMu Kynisii.
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