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YHABIMIACTHIPY, KYMBICIIBUIAPIBIH, KOCIOM ImIeOepiTiriMeH OUTIKTLIITIH apTTRIPy, OHIIPIC TEXHOJOTHSICHIH
XKOHE eHOCK KYpaJblH TEXHUKAIBIK JKETULIIPY apKbUIbl apTThipyFa Oomnaibl. TeXHWKaHBIH JaMybl KOHE
OHBIMECH OalJIaHBICTHI MPOLECTEP/IiH MHTCHCU(pUKAIWICH IIekTeaMereH. COHIBIKTaH HETi3Ti Kopjap MEH
OHJIPICTIK KyaTThl aiilaNaHyAbIH HHTEHCUBTUIINIH apTTHIPYABIH MYMKIHIIKTEpi IEKTEIMETeH.

Kop xaiiTapbIMBIH apTTBIPY/IBIH ipl pe3epBi — KaiTa eHAiIpIIeTIH KyaTThUIBIKTHI JKBUIAAM €HTi3y. by
MakcarTa KYpAesi cajabIM eHIMHIH jKocTapjaHFaH eciMiMeH OeniHyi KaxkeT. Comaii-ak KbI3MET eTill TYpFaH
KyaTThl  TalijanaHyAbl jKakcapTy InapajapblH XOHE OJlapAbl KalTa >KaOIbIKTay, PEKOHCTPYKIMsIIAY
nIapanapbiH eCKepy Kaxker.

Herisri kopnmapasl maianaHyasl jKaKcapTy, KOCIMIOPBIHHBIH KAap)KBUIBIK HOTHIKECIHIE KOpiHEel,
oJlap: ©HIM KeJeMiH apTTBIpy, OHIM camachlH KaKcapTy, ©3iHAIK KYHIbl TOMEHAETY, OaJaHCTBIK MaliaaHbl
apTTHIPY, KOHE MYJIIKKE CaJblHATBIH CAJNBIKTHI apTThIpy. Herisri kopnapasl madganaHyIsl KaKCapTyIabIH
KeJleciiel )KoIIapblH KepceTyre 00oab:

- KOCINOPBIHIBI apTHIK JXKabJaKraplaH, MalllMHAJIApAaH *oHe Oackajga HETi3ri KopiapiaH Oocaty
HeMece xanra oepy;

- KOCIIaPIIbI— €CKEPTY XKOHE KYPIEi JKOHEYIep i 63 yaKbIThIH/IA, CaIlalbl XKYPri3y;

- )KOFaphbl caraibl HEeTi3r KOpJiIapabl aiy;

- KbI3MET eTYIli IepCoHaNAapAbIH OITKTUTIK JEHIeiH apTThIpY,

- KOFaphl JIopexeneri Mopaibal KoHe (U3UKAIBIK TO3yFa KON OepMec YIIiH, HEri3ri Kopiap/IbiH
aTHUBTI OOJITiH 63 YaKbITBIHA KaHAPTHII TYPY;

- OHJIIPIC MpOoIIeCiHE KAKETTI MaTepuaapbl JalbIHIay calachlH KaKCcapTy;

- OHJIPICTIH MeXaHUKaJlaHy JKOHE aBTOMATTaHy JETeiiH apTThIpY;

- BKOHOMHUKAJIBIK MaKCATTHUIBIFbIHA Kapail ®eHAey Il OpPTANBIKTAHIBIPY;

- MHHOBAIIUSJIBIK TEXHOJIOTUSHBI,

- )KYMBIC YaKBITBIHBIH KOFAIyJIapbIH JKOHE MallliHa MEH KaOJBIKTApbIH TOKTAyJIapblH KBICKAPTY
MaKcaThIHJa €HOEKITeH OHAIPICTI YHBIMIACTHIPYABI JKETUIIIPY.
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YK 336.717.3
«IPOBJEHUE» JEINIO3UTOB KAK CIIOCOB YKIOHEHMUA OT «CTPHXKKHN» 110
3AKOHOJATEJIBCTBY YKPAUHBI
Mouceenko 10.H., acnupanT xadenpsl rpaxaanckoro mnpasa Ne2 HanuoHanbHOTO I0pHANYECKOTO
yHUBepcuTeTa MeHH SpocinaBa Myaporo, r.XappkoB, YKpanHa

VYXynuieHue COCTOSHHS (UHAHCOBOTO PBIHKA, MPOJOJDKAIONIeecs Ha MNPOTSHKCHUU TMOCIIETHHUX
HECKOJIbKHUX JIET, IPUBENIO K PE3KOMY M3MEHEHMIO BHELIHUX M BHYTPEHHUX YCIIOBHH pabOThl OAHKOBCKOM
cUCTeMbl. BcreacTBue 3TOro OHa CTaHOBHTCS HECTIOCOOHOW CTabWIIbHO (DYHKIIMOHHWPOBATH M BBIMOIHATH
CBOU OCHOBHBIE (DyHKIIMHU. Takue HeraTUBHbIE MAKPOOKOHOMHYECKHE 00CTOSTEIhCTBA HETATUBHBIM 00pa3oM
BJIMSIOT ¥ HA TPAXKIAHCKHE MPABOOTHOILEHHA B cpepe JoroBopa OaHKOBCKOTO BKJaa (IETO3HUTa).

DHUHAHCOBO-?KOHOMUYECKUI KPU3UC HE OCTajcsi «PaBHOAYIIHBIM» M K cdepe rapaHTUPOBAHHUS
0aHKOBCKMX BKJIQJIOB (JICTIO3UTOB) CyOBEKTOB TPAKAAHCKUX IPABOOTHOIICHUH. B CBs3M ¢ BO3MOKHBIMU
3aTPyOHEHHUSMH, CBSI3aHHBIMH CO CIOXKHOCTSIMH B BO3BpaTe€ BKIAAUYMKaMH JIEHEXHBIX CPEICTB W3
0aHKOBCKHX YYpEKICHUH, OAHKOBCKOW M CyIAeOHON NpakTHKE CTAHOBHUTCS M3BECTHBIMH DSl CIIOCOOOB,
MTO3BOJISAIONIUX JOMOJHUTENHHO, KPOME TapaHTHPOBAHHBIX T'OCYJAapCTBOM CIy4aeB, NMpHJaraTh YCHIIUSA K
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BO3BPAIICHUIO CyMM BKJIQIOB. He cilydaliHO OZHUM M3 TaKHUX CHOCOOOB SBIAETCA «IPOOJICHHE» TeX CyMM
JIETIO3UTOB, pa3Mep KOTOPBIX IPEBBILIAET pa3Mep CyMM, TapaHTUPOBAHHBIX FOCYAAPCTBOM K BO3MEILEHHUIO.

He cMoTpst Ha HanmMuMe 4acTHBIX OCHOB MPaBOOTHOILICHUH B cepe AoroBopa OaHKOBCKOTO BKJIaAa
(menosuTa), UCKH Ha AEHCTBUS WM Oe3nesTenbHOcTs DOHIA TapaHTUPOBAaHUS BKIAZOB YKpauHBI WU €T0
JOJDKHOCTHBIX JIMI] PACCMaTPUBAIOTCS CyJaMH aAMUHUCTPATUBHON FOPUCAUKLUHN UCXOAA U3 0COOCHHOCTEH
npaBocyObekTHOCTH DOHIA KaK IOPUIMYECKOTO JIMIA ITyOJIMYHOro MpaBa.

B cBa3u ¢ 3tum Beicmil aiMUHUCTpaTHUBHBIA Cyl YKpawHbl OTMEYAaeT, YTO IYHKTOM 25
noctaHoBieHus [lnenyma Briciero amMuaucTpaTHBHOTO cyna YkpawHsl oT 20 mas 2013 roma Ne 8 «O
HEKOTOPBIX BONPOCaX HOPUCAWKLUU aJMUHUCTPATUBHBIX CYJOB» aAMHUHHCTPATUBHBIM CylaM pa3bsCHEHO,
YTO CIOpHI, BO3HWKatomme npu ydactun Ponma B cdepe rapanTupoBaHus BKIAJOB (U3NYECKUX JIHLI,
SBIISIIOTCS ITyOJIMYHO-TIPaBOBBIMHM M TOJUIKAT PACCMOTPEHHUIO TO mpaBuiiaM Kojekca aAMUHHCTPaTUBHOTO
CYIOTIPOM3BOICTBA YKpauHsl [1].

BwMmecTe ¢ Tem cienyeT OTMETUTb, YTO 1O MpaBHIaM MPOLECCyaabHOTO 3aKOHOAATEIbCTBA Y KPAUHBI,
B 3aBUCHUMOCTH OT CYOBEKTHOI'O COCTaBa CIHOPHBIX NPAaBOOTHOIICHWHA TOAOOHBIE CHOPBl MOTYT
paccMaTpuBaTh CyAbl HECKOJIBKMX IOpUCAMKUIMN. Ha AHCKyCCHOHHOCTH BONPOCOB CyNEOHOM HOPUCAUKLINU
obOparman BHuManue, Hanpumep, K. B. T'ycapos [2; 3].

B cBa3u ¢ 3akoHOJATENbHBIM OTpaHMYCHHEM B YKpawHE MNpeaelbHOW CyMMbl BO3MELICHHUS B
pasmepe 200 ThIcAY TpUBEH, TaPaHTUPOBAHHOW TIOCYAApCTBOM BKJIAAUYMKY M BO3MEILEHMS, PAL
BKJIQIYMKOB, pa3Mep JEMO3UTHBIX BKJIAJOB KOTOPBIX INPEBBIIIAET YKA3aHHYI0 CYMMY, PEANHU3YIOT MPAKTUKY
«apoOneHus» OaHKOBCKOTO BKJIaga Ha YaCTH CPEAM TPETbHX IHUIl, B pa3HbIX (popmax odopmisis Ha HUX
J0roBopa 0aHKOBCKUX BKJIAJIOB WJIM MMYILIECTBEHHBIE MPaBa Ha HUX.

B omHux ciyudasix cyapl yIOBIETBOPAIOT TPeOOBaHUS HCTHA (BKIAAYHMKA), MPEAMETOM KOTOPBIX
SABIsieTCs. OOXaloBaHUE NEHCTBUH WM O€3IesATeNbHOCTH JOJDKHOCTHOrO sHia DoHxa OTHOCHUTENBHO
MPU3HAHUS CACTKH HUYTOKHOH.

[TpumepoM MoJO0OHBIX CITIOPHBIX MPABOOTHOLICHHI MOXET CIIYXUTh 1eiio Ne 804/20412/14, xotopast
Obula TPeAMETOM PacCMOTpeHHs [IHEMpPONEeTPOBCKOTO OKPYKHOIO aJAMHUHHCTPAaTHUBHOTO cyaa. 9 nexalps
2014 roma wucrer; oOpaTwics B aJMHUHHCTPATHBHBIM CyJ C HMCKOM K YIOJHOMOYCHHOMY ity donpma
rapaHTUPOBaHMS BKJIAJ0B (PU3UUECKUX JIUI] U BpeMeHHY0 agMuHuctpanuto [TIAO «AkrabaHk.

B ucke wucren mpocui mpu3HaTh MPOTHBONPABHUMHU ACHCTBHS YIOJHOMOYEHHOro Jymna Ponzaa
rapaHTUPOBAHUS BKJIAZO0B (DU3WYECKHX JIHMI OTHOCHUTENLHO BpPEMEHHOW aaMuHUCTpanmu [lyOmuaHOTO
aKIMOHEPHOTo 00mecTBa «AKTabaHK» O MPU3HAHMKM HUYTOXXHBIMU JIOTOBOPOB (PMHAHCOBOW TOMOIIH, HE
CBS3aHHBIX C MPEINPUHUMATENIBCKON AesITeNbHOCThIO, 0T 30.07.2014 r., 3aKIIFOUEHHBIX MEXIY UCTLUOM U 68
(hM3UYECKUMH TUTIAMH.

OTBeT4MK YKa3pIBaJl, 4YTO, Y4WTHIBas TpeOoBaHus 4. 1 cr. 26 3akona Ykpaunsl «O cucreme
rapaHTUPOBAaHMS BKJIAJ0B (DU3MUYECKUX JIHI», 3aKIIOUYEHHE HCTIOM YKa3aHHBIX JOTOBOPOB (haKTHUECKH
yBenmuumiio obs3arenscTBa DoHa rapaHTUpoBaHus BKIanoB ¢uszndeckux mui ¢ 200 000 rpusen mo 11 952
943, 62 rpuBeH., co3/aBas i UCTIA JIbFOTHBIE, HE TPEAYCMOTPEHHBIE 3aKOHOJATELCTBOM, YCIOBHS JJIS
MoJTydeHus1 Bcei cymMmbl cBoero Bkimana. 30 utons 2014 roma mo COOTBETCTBYIOIIMM MOPYUYEHUSM HCTIIA, C
€ro TEeKYyIIero cuera Ha TeKylue cuyera 68-mMu pr3ndeckux Jui ObUIHM NMEPEYHUCIICHBI ICHEKHBIE CPEICTBA B
cymme 190 000 rpuBen kaxaomy duszndeckomy nuiy. [Ipu atom [TAO «AkTabaHk» He SIBISUICS CTOPOHOM
YKa3aHHBIX JIOTOBOPOB (PMHAHCOBOW TIOMOIIIH, HE CBSI3aHHOM C MPEINPUHIMATELCKON I TELHOCTBIO.

Cyn npuHsJT TOCTaHOBJIEHHE 00 yIOBIETBOPEHHMH TpeOOBaHMM HCTHA YYUTHIBasE HOPMBI
IPOXIAHCKOTO 3aKOHOJATENbCTBA O CBOOOAE 3aKIIOUEHHs] JOTOBOPOB M HEJOKAa3aHHOCTb OTBETYMKOM
3aKOHHOCTH COOCTBEHHBIX JeicTBUH [4].

BrlmeonucanHblii BapUaHT «APOOJICHHUS» CYMM JAEMO3UTOB MOXHO PaccMaTpvBaTh HE TOJIBKO Kak
croco0 BO3Bpara JICHEXHBIX CPE/ICTB.

Bo MHOrMX rocyaapcTax CymiecTByeT HaJoroOoOJ0KEHHE BBIMIAYMBACMBIX BKJIAJUUKY MPOICHTOB
Ha JICTIO3UTHBIN BKJIaJ. DTO KacaeTcsi MHOTUX TOCYAapcTB, B TOM uncie u uwieHoB EC. A B psizie ciiyyaes
pasMep yCTaHOBJIEHHBIX HaJOrOB Ha MOJydaeMble MPOLEHTH Ha BKJIAJ YBEIHMYMBAETCS B 3aBHUCUMOCTH OT
cymmbl. Takoe siBIiCHHE B PsJie CIy4aeB HA3bIBACTCS «CTPHIKKOW» JIETIO3UTOB. B CBS3W C 3TUM yKa3aHHBIC
BOIPOCHI TUIAHUPYIOTCS K OOCYKIICHHIO Ha MEXIyHAPOJIHOW ropuandeckoit koHpepenimu Best Legal 27-30
centsiops 2015 r. B Pecniyonuke Kump, B r.Jlumaccon [5].

[lo mMHeHUMIO aBTOpa, CYLIECTBYIOLIAs «CTPMXKKa» JIEMO3UTOB, C OJHOH CTOPOHBI, COAEHCTBYET
MIOTIOJTHEHUIO TOCYJapCTBEHHOTO OOJKETa, BBI3bIBasg HAJOrOBOE «OOpeMeHeHue» sl BKIaaduKoB. C
JpyTOii, CO CTOPOHBI TMOCIETHNX BBHI3BIBAET OIPENENeHHOE HEAOBepHe K 0OaHKOBCKOW cucteme. Bmecte ¢
TeM, MaTepuaibl CyaeOHOH NPAaKTUKH CBHUIETEILCTBYIOT O Hayale IOHCKa IMyTH MO YKJIOHEHUIO OT
CTPYKKI» JIETIO3UTOB IyTEM «APOOTICHHSD.
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YIIPABJIEHUE ®PUHAHCOBBIMU PUCKAMU B SKOHOMUNYECKHUX YCJIOBUAX
MonpaxmeroB E.N.
Kazaxckwii ['ymanurapao-HOpunnyecknii Y HuBepcuteT, AcTaHa

JesaTenbHoCTh NpeAnpUsITHS B KOHKYPEHTHOM cpejie BCera COMpPSKEHa ¢ TOM WM UHOW CTETIEHBIO
pucka. i Toro yToOBl KOMIAHMsSI CMOTJIAa HE TOJBKO BBDKHTH HAa PBIHKE, HO M 3aKPEIHUTh CBOW TO3UIIHH,
PYKOBOAMTENh MJOJDKEH YMETh CBOEBPEMEHHO BBIABIATE W OIECHHBATH PHUCKH, a TakKXe IPUHUMAThH
3¢ PEeKTHBHBIC YITPABICHYECKHE PEIICHUS [T0 MX MUHUMH3AIINH.

Ilon puckoM MNPHUHATO TOHUMATh BEPOSTHOCTH (Yrpo3y) MOTEpU MPEINpPUATHEM YaCTH CBOUX
pECYpPCOB, HEIONONYYEHHs JOXOAOB WM TOSBICHHUS JOINOJHUTENBHBIX pacXoAOB B pE3yNbTaTe
OCYIIIECTBJICHHS ONpeeIEHHON MTPON3BOICTBEHHON U (PMHAHCOBOH AEATeIHHOCTH. | TaBHBIMH HCTOYHUKAMHU
yrpo3sl  Onaromnony4yuro (UHAHCOBOM MAEATEILHOCTH NPEANPHATHS SBISIOTCS BHIBl PUCKOB, YCIOBHO
MpeICTaBICHHbIC B TaOIuIIe 1.

Tabmuia 1. Bunbl GUHAHCOBBIX PUCKOB

Bun pucka Onpezaenenue pucka

Kpenurabiii puck B03MOKHOCTB  OTPHIIATENLHOTO HM3MEHEHHWs CTOMMOCTH aKTHBOB B  pe3ylbTare

(Credit Risk) HECIIOCOOHOCTH KOHTPAareHTOB HCIIOJHATh CBOM 00s3aTENbCTBA, B YACTHOCTH IIO
BBIILIATE [TPOLIEHTOB ¥ OCHOBHOM CYMMBI 3aiiMa (K KPEIUTHOMY PHCKY OTHOCAT TAKXKe U
PUCK OOBSBICHHUS 3aEMIIIUKOM JieoiTa)

OnepauvonHeli  B03MOXHOCTH HENpEABHJCHHBIX TOTEPh BCIEACTBUE TEXHHYECKHX OLIMOOK MPH

puck (Operational mnpoBeeHWH onepanuid, YMBIIUICHHBIX W HEYMBIIUIEHHBIX JEHCTBUI IepcoHaia,

Risk) aBapuUHHBIX CHUTyalMid, cOOeB ammapaTypbl U T. A. (K ONEPAaLMOHHBIM PHCKAM YacTo
OTHOCSIT ¥ YOBITKH, 00yCJIOBJIIGHHBIE OIIHOKAMH B MCIIOJIB3YEMON MOJICTTH MK METOJIMKE
OLICHKH U yTIPABJICHUSI PUCKAMH)

Puck 1. BO3MOXHOCTb TIOTEPb, BHI3BAHHBIX HEBO3MOXKHOCTHIO KYITUTh WIIM MPOAATh aKTHUB B
JIMKBUTHOCTH HY’)KHOM KOJIMYECTBE 3a JOCTATOYHO KOPOTKHiI MEPUOA BPEMEHH B CHIIY YXYALICHUS
(Liquidity Risk)  pbIHOYHO# KOHBIOHKTYPBI.
2. BO03MOXHOCTh BO3HHKHOBEHUs Je(PHIMTa HAIMYHBIX CPEJACTB WM HHBIX
BBICOKOJIMKBH/IHBIX aKTHBOB JIJIsI BBIMIOJHEHHUS 00513aTEIbCTB MEPel KOHTPAareHTaMH

PeiHOYHBIH pHCK BO3MOXHOCTH OTPHUIATENIHHOTO HW3MEHEHHS CTOMMOCTH aKTHBOB B  pe3ylibTare

(Market Risk) KoJIeOaHUIl MPOLICHTHBIX CTAaBOK, KypCOB BAalIOT, LIEH aKUWH, oOnMrauumii M TOBapoB
(pPa3HOBHIHOCTSIMH PBIHOYHOTO pHCKA SIBIAIOTCS, B YaCTHOCTH, NPOLCHTHBIH U
BaJIFOTHBIN PUCKH)

Takas knaccupuKaiys MpeacTaBIsIeTcsl JOTHYHOM, TIOCKOJIBKY ISl OLIGHKH M YIIPABJICHUS Pa3HbIMH
PUCKaMHU MPUMEHSIOTCS pa3jindHble MeTonbl. Jlanee Mbl 0osiee MOAPOOHO OCTAHOBHUMCS Ha COBPEMEHHBIX
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