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KpeoumyseauHs 6ankamu Yxpainu 6 KoHmexkcmi akmueizayii OaHKi6CbKUX IHBeCMU-
Yil y peanvHull CeKmop eKOHOMIKU.

Knrouosi cnosa: insecmysanns, ineecmuyitini 6AHKIBCbKI onepayii, Kpeouny-
8aHHs, DAHKIBCLKA YCMAH08A, 0epicasHe pe2yIio8anHs OAHKIBCHKOT OislbHOCHI.

Ilocmanoeka npoonemu. ITHBeCTHUIIIHA KpH3a B YKpaiHi, sSKa Ma€ 3aTsHKHUNA
XapakTep, HaCTUpJIMBa NOoTpeda eKOHOMIKHK Y (PIHAHCOBUX pecypcax, HarpomaixKe-
HUX HaceJIeHHsM 1 OaHKaMH, BUMararoTh 3aJIy4eHHS KOIITIB B IHBECTHIIIIHI MPO-
necu. O4eBUAHOIO € poJib 0AHKIBCHKOI cUCTeMHU YKpaiHu y 3a0e3MedeHH] eKOHO-
MIKH KpaiHU IHBECTUIIHHUMH KOIIITaMHU.

VY Mipy cKOpo4eHHsI 00CsITiB OIOKETHOTO (DIHAHCYBAHHS €KOHOMIKH YKpaiH!
POJTh OAaHKIBCHKUX 1HBECTHIIIH Y 3a0€3MeUeHHI TNTMOOKHUX CTPYKTYPHHUX ITEPETBOPEHD
IHBECTHINIIHOI c(pepr HEYXIITLHO 3pOCTaThMe, a caMa OaHKIBChKa cUcTeMa Ma€e OyTH
TOTOBOIO JI0 3/1IHCHEHHSI BEJIMKOMACIITAOHUX 1HBECTHUIIIN, y TOMY YHCITi Oe3rmocepe/-
HBO Y BUPOOHHIITBO, 00 OaHKIBCHKI IHBECTHIIIi TICHO B3a€EMOTIOB s13aHi 3 TPOIIIOBUM
CEKTOPOM €KOHOMIKH. 3pEIITOr0, Ha MPAKTHUII a0COFOTHOI pIBHOBAru €KOHOMIYHOT
CHCTEMH HE MOXKEe OyTH JIOCSATHYTO, aJie BiIHOCHA 30aJTaHCOBaHICTh PO3BUTKY OKpe-
MHX €JIEMEHTIB €KOHOMIYHOTO OPTaHi3My MYCHUTb TIOCTIHHO IMiITPHUMYBATHCS.

Sk moXiTHE MOHATTS KaTeropii «1HBECTHIII1», OaHKIBChKI IHBECTHIIIT aKyMYJTIO-
I0Th y c001 CYyTT€B1 BIACTUBOCTI IHBECTHIIIN y3arai, Xoda BOHA OJJHOYACHO XapakK-
TEPU3YIOTHCA 1 cierudiyHuMH (POpMaMH CBOTO BUSBY. TOMY JTOCITIIKEHHS €KOHO-
MIYHOTO 3MICTy 0aHKIBCHKHMX 1HBECTHIIIF HEMOXKIUBE 0€3 B3a€MOIIOB’SI3aHOTO 1
B32€EMO3YMOBJICHOTO PO3IIIALY iX Ha TJIi POSKPUTTS CYTTEBUX O3HAK JESKHUX 3a-
raJbHUX KaTeropii IHBECTUIIIMHIMX BiHOCHH. CIIiJ] 3ayBaXKUTH, IO JIJIsT Cy4acHOTO
pO3yMiHHS OaHKIBCHKUX 1HBECTHIIIN TOIITLHO TAKOXK ITPOAHAII3yBaTH JI1aJICKTHKY
HayKOBHUX ITJIXOAIB JI0 PO3KPUTTS 3MiCTy, (hOpPM, METOIB Ta MIPUHITUIIIB PYXY 1H-
BECTHUIIIN B €KOHOMIKY K BKJIa/IEHb KaIliTaJIbHOTO XapaKTepy.

B Ykpaini HeMOXJIMBO JOMOTTHCS OLIBII-MEHIII PIBHOMIPHOTO MiIHOMY €KO-
HOMIKH, CIUPAIOYUCH JIUIIIE HA OCTaHHI JOCATHEHHS HayKOBO-TEXHIYHOTO MpOTrpe-
Cy, — Ha I1¢ TPOCTO HE BUCTAYUTHh (PiHAHCOBUX peCypciB. 3a0€3MEUUTH TUHAMI3M
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YChOTO HApOJHOTO TOCIOAAPCTBA MPU OOMEKEHUX pecypcax, MOKHA TiJIbKH BH-
KOPHCTOBYIOUHM BCl T€XHIYHI 3aCO0H, MPOTPECUBHI CTOCOBHO PiBHS PO3BHUTKY BHU-
POOHHYUX CHII.

VY crpaBi miATPUMAHHS CTPYKTYPHHUX NIEPETBOPEHB CITi BUXOAUTH 3 IPUHLIUITY
(hiHaHCOBOTO MiATPUMAHHS HacaMIlepe] KUTTE3AATHUX BUPOOHUUHUX CTPYKTYP,
MiAPUEMCTB 1 OpraHi3alliii, 1o Bke aJanTyBajics 10 HOBUX pealliii eKOHOMIYHO-
IO XKHTTS, 3AaTHI €()eKTUBHO BUKOPUCTOBYBATH PECYPCH 1 Ha I1ill OCHOBI IPOTATOM
HaWKOPOTIIIOTO Yacy 30UIBIIUTHA 0OCSITH BUPOOHUIITBA.

AHaJi3 ocTaHHIX J0caiT:KeHb Ta myOmikaniii. bankiBchbka iHBeCTHIIIHA [Ti-
SUTBHICTB Y TIEPEBaXKHIM OUIBIIOCTI BUMAAKIB aHAJi3yBaJIacsi B eKOHOMIYHHUX J0-
CIiDKEHHSIX. PO3MIS TeMH I1i€l CTATTI € aKTyallbHUM Ta MOTPeOye MONATBIIIOr0
JOCIIIIKEHHS.

3micT, popMu peanizalii Ta OCHOBHI ()OPMHU 3aKOHOMIPHOCTI IIPaBOBOIO CTa-
tycy HanionansHoro 0anky Ykpainu posrisgaB B. Kpotiok. IIpaBoBi acnektu
peryitoBaHHs MisUTbHOCTI OaHKIB pH (P IHAHCOBUX KpHU3ax BiIMIYECHI B Mparsix
C. I'mibka. [TpaBoBi cTopoHH OAHKIBCHKOTO BHECKY B IHO3EMHIN BAITFOTI TOCIIIJIKY-
BaB €. KapmaHos.

@opmyniosannsa yinei. MeTorO CTATTI € PO3IIISLT IHBECTHIIIH Ta IX pOJIi B yMO-
Bax TpaHc(opMallii eKOHOMIYHOI CUCTEMH YKpaiHM; KOMIUIEKCHHUI aHalli3 BUKO-
HaHHS 1HBECTHLIMHUX omepauiil 0aHkaMu YKpaiHu; IUISIXU BIOCKOHAJIEHHS OaH-
KIBCBKUX 1HBECTHIIIH HA Cy4aCHOMY €TaIli pO3BUTKY OaHKIBCHKOI CUCTEMH YKpaiHH.

Buknao ocnoenozo mamepiany. Y 3araJpHOMY 00CS31 IHBECTHIIIN OLIBIIOCTI
MiANPUEMCTB YKpaiHH MEepeBaXKaIOTh PeajibHi IHBECTHIIIT Y BUIVISI KalliTaJIbHUX
BkiageHsb. 1o xx cTocyeThest iHBeCTHIIIN y (DiIHAHCOBI aKTUBH, TO iXHS YacTKa €
HECYTT€BOIO, OCKUIBKH OUIBIIICTh AUPEKTOPIB MIANPUEMCTB HAMAraloThCsl YHUK-
HYTH KOHIEHTpAIlii aKkIiil y pykax BEJIMKHX 30BHIIIHIX 1HBECTOPIB (Y TOMY YHCIi
OaHKIB) IT1J1 YaC PO3MIIICHHS aKITIH.

Brurouarounch y pUHKOBI BiTHOCHHH, OaHKIBChKA CHCTEMA SIK 1HBECTHIIIHIIA
MOCEPETHUK aKyMYJIIO€ BETMYE€3H1 Macl THMYACOBO BUIBHUX IPOIIOBUX KaliTalliB
TOCIIOJAPCTB 1 TPOMIOBI BKJIAJAW HACEJCHHS Yepe3 MOTOYHI PaxyHKH, JCMO3UTHI
BKJIaJ, ACTIO3UTHI 1 O1IagH1 cepTudikaTtu, 0aHKIBCHbKI BEKCENi Ta IX aKIenT, 4yepes
BUKOPUCTAHHS HIIKUX PI3HOMAaHITHUX I'POLIOBO-KPEIUTHUX 1 (IHAHCOBUX 1HCTPY-
MEHTIB 3JIy4€HHS KOIITIB. YCE 1€ CBITYUTH MPO BEIUKUI 1HBECTUIIHHUIN TOMUT
0aHKIBChKO1 CUCTEMHU Ha TpoIioBi pecypcu. CTBOPEHHS K BEJIHMKUX IPOIIOBHUX
(GOHIIB BHCTYIIAE K EKOHOMIYHA TepeIyMoBa (POpMyBaHHS 1HBECTHIIIIHOTO TO-
TeHI[iaTy 0aHKIB 1 6aHKIBCHKOI CUCTEMH B II1JIOMY.

3aBigKM OaHKIBCHKUM 1HBECTHULISIM 3a0€31eUy€eThCs MepeIuBaHHs IPOILIOBUX
KaIliTaliB BiJl OTHUX CY0’ €KTiB IHBECTHIIIMHUX BiTHOCHH (1HBECTOPIB, erIII/ITopiB)
JI0 1HIIIHAX (nomqanLHHKlB) 1O CHpHsi€ BI/IplBHIOBaHHIO HOPM HpI/I6YTKy MIX Pi3-
HUMH C(bepalvm HlIIHpI/IGMHI/II_[BKOI JISUTBHOCTI 1 CTBOPIOE 00’ €KTUBHI YMOBH JIJIst
peanizanii TeHaeH1ii popMyBaHHS cepelHbOT HOPMH MPUOYTKY B HAPOTHOTOCTIO-
JapChKiil cucTeMi.
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3axoH Ykpainu Big 20 6epesns 1991 p. «IIpo Ganku Ta 0aHKIBCHKY JisUIbHICTHY
(B penakuii 3akony Bix 7 rpyans 2000 p.) BU3HaYMB OTHOTO 3 OCHOBHHMX YYaCHHUKIB
IHBECTHIIIHHOTO TpoIiecy — OaHK, HAJAABIIH HOMY MOXKJIMBICTh 3MIMCHEHHS IIH-
POKOTO KOJIa Omepaliid, MoB’si3aHUX 3 IHBECTULIHHOIO AISUIBHICTIO: 3aJIy4eHHS Y
BKJIQJTU TPOIIIOBUX KOIITIB (DI3MUHUX 1 FOPUIUYHHUX OCI0 Ta PO3MIIIIEHHS 3a3HAYCHUX
KOIITIB BiJl CBOTO iMEHi, Ha BJACHUX yMOBaX Ta Ha BIACHUH PU3UK, BIIKPUTTA 1
B€ICHHS 0AaHKIBCHKUX PaxyHKIB (I3UYHMX Ta IOPUIUYHUX OCIO, BUIYCK LIIHHUX
nanepis, iX MpUI0aHHs Ta MPOJAXK, JI3UHTOBI, (PAKTOPUHIOBI Ta TOBipYl oneparii.

baHKiBChKHIT KpeTUT HA IHBECTHIIIHHI TOTPEOU MOXKYTh HAJAaBaTH SIK CIIEIlia-
Ji30BaHi (1HBECTHIIIMHI, IHHOBAIII{H1 Ta IMMOTEYHI), TaK 1 yHIBepCcaabHI KOMEPITiHHI
OaHKH.

Binnosiano no 3akoniB Ykpainu «IIpo 6anku 1 0aHKIBCbKY AIsITBHICTBY 1 «IIpo
L[IHH1 nanepy Ta GoHI0BY O1pKy» OaHKU MOXKYTb 3[1HCHIOBATH CBOT IHBECTHIIIHHI
orepallii yepe3 BUITYCK Ta 00Ir IIIHHUX MarepiB, a TAKOXX KOMICiiiHy Ta KoMepLiii-
HY JIISUTBHICTH 13 I[IHHUMHM TariepaMu (HampuKiIaa, TOPTiBisA [IHHUMHU TanepamMu
gepes TpeTixX 0cib, po3MilleHHs eMICIHHUX IIIHHUX MarepiB TPETiX 0cid), HalaBaTH
MOCYTH 31 30€piraHHs I[IHHUX TaIepiB, 3A1HMCHIOBATH JICTIO3UTApPHUKN 00K 1 Be-
JICHHS PO3paxXyHKIB 32 OINEpPAIisIMK 3 I[IHHUMU TariepaMu, a TAaKOX 1HIII omepartii
3 IHHUMU TarepaMu 3riIHO 3 YUHHUM 3aKOHOJABCTBOM YKpaiHH.

Pa3om 13 ium, aHani3yrouu pisHOMaHITHI AediHIli KaTeropiil iHBeCTULIHHUX
BiJIHOCUH, BBRXKAEMO, 1110, SIK 1 Oy/Ib-5IKi 3araJbHOHAYKOBI BU3HAYCHHS, BOHU HE €
MMOBHUMH 1 BUUepHUMHU. L{e IIIKOM 3aKOHOMIpPHO 17151 BU3HAUCHHS P13HOMaHITHHX
3a CKJIaJIOM KaTeTopiid 1 IBUII IHBECTUIINHIX BITHOCHH B €eKOHOMIYHIH Hay1li i cO-
iaJIbHO-BUPOOHMUYIN MTPAKTHIII.

S moxiHE MOHATTS KaTeTropii «1HBECTHIII1», OAHKIBChKI IHBECTHIIIT aKyMYJTIO-
10T Y 001 CYTTEBI BIACTUBOCTI IHBECTHIII} B3arai, Xoua BOHU OJTHOYACHO XapaK-
TEePU3YIOThCA 1 crienigvHuME popmMaMu CBOTO BUSBY. TOMY JOCIIIPKEHHS 3MICTY
OaHKIBCHKUX 1HBECTHIIIIl HEMOXKIIMBE O€3 B3a€MOIIOB’SI3aHOTO 1 B32€EMO3YMOBIIEHO-
rO pO3MIsALY iX HA TN PO3KPHUTTS CyTTEBUX O3HAK JESKHUX 3aralbHUX KaTeropii
iHBeCTUITIHKUX BiHOCUH. CIIi/1 3ayBaXKHUTH, IO JIJISl Cy4aCHOTO PO3YMiHHS OaHKIB-
ChKUX 1HBECTHUIIIH JOULTHHO TAKOXK MPOAHATI3YBaTH 11aJIeKTUKY HAyKOBUX ITiIXO/IiB
710 PO3KPUTTS 3MICTY, (HOPM, METO/IIB Ta MPUHIIMIIIB PYXY 1HBECTHIIIM B EKOHOMIKY
SIK BKJIQ/ICHb KaIliTaJTbHOTO XapaKTepy.

VY cdepi i1HBECTUIIIMHMX BIIHOCHH KaTeropii «0aHKIBChKI 1HBECTHINI» 1 «Ha-
IPOMaKEHHS» peati3yloTh CUCTEMHHI 3B’S130K Y BHUIVISII TIOTOKIB CYCITIJIBHOTO
BIATBOPEHHS, K1 TaK YU 1HAKIIE BEAYTh 10 HATPOMADKEHHS. Y 3B 53Ky 3 LIUM
Ba)KKO HE MOTOAUTHCH 13 MOIVISAAMH JEIKHUX YUCHUX-CKOHOMICTIB Ha MPOIIEC Ha-
I'POMAKEHHS TPOILLIOBUX PECYPCIB, IKUI HE BXOIUTh B IHBECTHUIIIMHY JisSIbHICTB,
ajie € Horo nepeayMoBoi0. baHKIBChK1 IHBECTHIIIT Y 111 CUCTEMI TPOXOASATh HU3KY
MeTamopo3, sKi JIeKaTh B OCHOBI 1HBECTHIIIIHOT AISUTBHOCTI Cy0’€KTIB 1HBECTH-
HIHHUX BIAHOCHH. 3aKOHOMIPHOCTI HArPOMA>KEHHSI, SIKi € IepelyMOBaMHU 1HBEC-
THUIIIHOT TiSTIBHOCTI PiI3HUX CYO’€KTIB BIACHOCTI, GOPMYIOTh 00CAT 1 IUHAMIKY
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BKJIaJIeHb 1HBECTULIIHHUX PECYpCiB, BKJIIOUAIOUU OAaHKIBCHKI, IK €KOHOMIYHHUX
MporieciB. [HTEHCHBHICTD IMX MPOIIECIB BUMIPIOETHCS Y Yacl 1 XapaKTepu3ye piBEHb
JTOBOT aKTHBHOCTI, @ TAKOXK PUHKOBOT KOH FOHKTYPH.

[ToTpeba 3amydeHHS KOIITIB B €KOHOMIKY CTBOPIOE 00’ €KTUBHI MEPEIyMOBH
JUIsS aKTUBHOTO 3aJTydeHHsI OaHKIBCHKHMX 1HBECTHIIIM HAa TPUBAJII CTPOKH TIEPII 3a
BCE Y CTPYKTYpOBHU3HAualbHi 1 (HOHAOCTBOPIOBAIBHI ramy3i ekoHOMiku. Pazom 3
TUM Yy Cy4yaCHHUX yMOBax 1H(]sLIfHE NepernoBHEHHS KaHAIIB TPOIIOBOTO 00Iry
TPOIIOBUMU pEeCypCaMu CIIpaBJIsie HETATUBHHI BIUIMB HA HAMPSMOK T'POIIOBUX
MOTOKIB OaHKIBCHKHMX 1HBECTHIIIH, BUCTYTAE CTPUMYIOYUM YHHHUKOM JJOBI'OCTPO-
KOBUX OQHKIBCHKHX 1HBECTHUI[IH 1 YNHHUKOM 30UTBIIIEHHS HE TITBKUA PU3UKY HEIO-
BEepHEHHsI 0AHKIBCHKUX 1HBECTHIIIH, a i 3HEI[IHEHHSI 0aHKIBCHKOTO KaImiTay.

Bxmrowarounch y puHKOBI BIIHOCHHH, OaHKIBChbKAa CUCTEMA SIK 1HBECTHUIINHUN
MOCEPETHUK aKyMYIIIO€ BEJTMUE3HI MaCH TUMYACOBO BUTBHUX IPOIIOBUX KarliTaliB
TOCIIOIAPCTB 1 TPOIIOB1 BKJIAIH HACEIICHHS Yepe3 PO3PaxyHKOB1, TOTOUHI paxXyHKH,
JIeTIO3UTHI BKJIQ/IM, IEMO3UTHI 1 omIaaHi cepTudikaTi, OaHKIBChKI BEKCeNi Ta ix
aKLENTYBaHHA, Yepe3 BUKOPUCTAHHS 1HIINX PI3HOMAHITHUX IPOMIOBO-KPETUTHHX
1 piHaHCOBHX IHCTPYMEHTIB 3aJTy4eHHs KOIITIB. YCe IIe 3aCBiAuy€ BEITUKHUI iHBEC-
TULIAHUNA TONMUT OAHKIBCHKOI CUCTEMHU Ha IPOIIOB1 pecypcu. CTBOPEHHS K BEJTMKHX
IpOIIOBUX (OHJIIB BUCTYIIA€E €EKOHOMIYHOIO MEPEAYMOBOIO (POPMYBAHHS 1HBECTH-
[IHHOTO MOTEHIIamy 0aHKIB i 0aHKIBCHKOT CHCTEMH B ILIIOMY.

B3aemonirouu 3 mporiecaMu 3aiy4eHHS TPOIIOBUX KOMITIB 1 (hopMyBaHHs OaH-
KIBCHKOTO KaIliTary, 0aHKIBChKI IHBECTHIII, 3MIHCHIOIOTHCS, SIK TIPABIIIO, HE TUTHKH
BUXOJSIYU 13 PO3paXyHKy OTPUMAaHHS JAOXOIY B MaOyTHHOMY Yy BUIIISIII TIPUPO-
LIEHHSI BapTOCTI (B1ICOTKY) Ha BKJIaJIeHUH KamiTaj OaHKy, a i IOBEpHEHHS BapTO-
CTi IIbOTO KaIITAaJy MiCJIsi IEBHOTO MPOMDKKY Yacy. Y IIbOMY 1 IOJISITA€ OHA 3 0C00-
TUBOCTEH (DyHKITIOHYBaHHS OaHKIBCHKUX 1HBECTHIIIH K €EKOHOMIYHOI KaTeropii.

[TpakTuka nmokasye, mo 00’ €KTH 1HBECTUIIIMHOT MisTbHOCTI OaHKIB BiApi3HS-
I0THCS 3 TOUKH 30pY 3aKOHOMIpHOCTEH iX BiATBOpeHH. OJHAK €eKOHOMIYHUMN CeHC
aHaJIi3y JAHIIOKKAa MeTaMop(o3 OaHKIBCHKHX IHBECTHIIIH, TIEPEBAXKHO y TpOIIOBIN
(pole HOJISITa€e B TOMY, a0M PO3KPUTH JXKEPENIo OTPUMAHHS JI0XO/1Yy BiJl BKJIAJICHb
y pi3H1 00’ €KTH IHBECTHUILIIMHOTO MONUTY (1HBECTHIIIIHI TOBapH) 3 METOIO CTBOPEH-
HS MaTepialbHUX YMOB JJIS MANPUEMHUIIBKOI JisSUTbHOCTI. baHKIBChKI 1HBECTHUIIIT
3/1aTH1 BKJIaJIaTUCS Yepe3 OOMiH Ha PUHKY 1HBECTHIIIHHUX TOBapIiB.

Takum ynHOM, OaHKIBCHKI IHBECTHIIIT OMTOCEPEIKOBYIOTH Mpoiiec (hiHaHCyBaH-
Hs (KpeIuTyBaHHS) KamiTaloBKIaJAeHb a00 1HII01 OpPMH BKJIAJIEHb Y peasbHi aK-
TUBU 1HBECTULIIMHUX TOBapiB O€3MocepeHbO AJisi 00CIyroByBaHHs IpoLECy Bij-
TBOpEeHHsI. BOHU XapaKTepu3yOThCs MPOMO3UIIIE€I0 TPOMIOBUX (HOHAIB 3 OOKY
0aHKIBCHKOT CHCTEMH, KOTPa BHCTYIIA€ K MPOJABellb, 1 OMUTOM Ha Il HOoHIH 3
00Ky MOTEHIIHUX YYaCHUKIB IHBECTHULIMHOT AISJIBHOCTI, SIKI BUCTYNAIOTh Y PO
MOKYMI[iB OaHKIBCHbKHUX iHBeCTHIIH. Ha 11boMy puHKY (OpPMYIOTHCS MOMHUT 1 MPO-
MOo3uIlis Ha OAHKIBCHKI KPEAUTH, MOPTQENbHI Ta iHII iHBECTHII] 0AaHKIBCHKHUX
YCTaHOB. AJie JUIsl Cy4yaCHUX OAHKIBCbKHMX 1HBECTHIIIN XapaKTEPHHUM € IIepeBaKaHHS
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Yy HUX KpPeAUTHOI (OPMH, 1110 3yMOBJIEHO BIJIHOCHO CIA0KUM PO3BUTKOM PUHKY
IIHHKX TIanepiB.

Huni nepen 6aHKkaMu CTOITh aKTyallbHE 3aBJaHHs 30€pekKeHHs 1 IPUMHOXKEHHS
TPOIIOBHX KOIITIB CBOIX KIIi€HTIB. KpeauTHI pecypcl BUKOPHCTOBYIOThCS OaHKOM
MO-Pi3HOMY 1 3 BIJIOMUM CTYIEHEM PU3HKY. 3aTsDKHA 1HQIIALISA NepIoi NOJOBUHU
90-x pokiB XX CT., KpIM BUCOKHX J0XOJIB, 3a0e3Meumiia yKpaiHCbKUM OaHKaM
MOXIJIUBICTh HEA0AJIO CTaBUTHCA JI0 MPOoOIeMH «roranux» 6opris. [IpocTpouena
3a00proBaHICTh MIBUIKO 3HEIIHIOBaNacs. CBIIOMO WIy4Hd HAa PU3HK IIPH PO3Mi-
IICHHI TPOIIOBHUX KOIITIB, KEPIBHUKH OAHKIB YAaCTO HE TOTOBI JOAATKOBO 3aydaTH
TPOILIOBI KOIITH, 0O 3ay4eHHs UX TPOIIOBUX KOIITIB 1 PU3UK MpPHU 1X PO3MillIeHHI
MIPU3BOMATH JI0 301IbIIIEHHS 3000B’s13aHb OaHKY, 1110 B CBOIO YEPr'y IIPHU PU3HUKOBIH I10-
JITHIL MOXKE PU3BECTH J10 OaHKPYTCTBA. BUxoas4n 3 HeBeIeHOT0, KOXKHHUIA OaHK J1st
3aJTy4EeHHSI TPOIIIOBUX KOIIITIB Ma€ pO3pOOJIATH CBOO KOHIIEMIIIFO PO3MIILIEHHS TPOIIIO-
BUX KOIIITIB y BUCOKOJIOXI/THI, ajie OE3pU3MKOBI omeparlii i OHI0BI IHCTPYMEHTH.

OnHUM 3 OCHOBHHUX €JIEMEHTIB PO3MILIEHHS IPOIIOBUX KOLITIB Ma€ CTAaTH 1H-
BECTHLIWNHNN OAHKIBCHKHIA TTOPT(EIb.

baHk sk IHCTUTYLIHHUI 1HBECTOP 3A1MCHIOE PI3HOMaHITHI NepeadaveHi 3aKo-
HOJIABCTBOM orepariii 3 HiHHUMU nanepamMu. O0’€IHYIOUM KOIITH BKJIAQJHUKIB
(pizuyHMX 1 FOpUIUIHAIX 0Ci0), OAaHK IIyKae MOXKIIUBICTD X PO3MIIICHHS Y JOX1/-
Hi iiHHi nanepu. ChopmyBary iHBECTUIIHHNN OaHKIBCHKHIA TOPThETh — 11 O3HA-
qae 310paTu BOeIWHO NpUAOaHi B X011 aKTHBHHX OTIepaliii JOHI0BI IHCTPYMEHTH.

Jloxin, oTpuMaHuil GAaHKOM BiJ CBOTO iHBECTHUIIMHOTO MOpPT(dens, MOBUHEH
CHPUSATH BUKOHAHHIO 3000B’13aHb Nepe] BKIaJHUKaMH 1 KJTieHTaMH. TakuM YMHOM,
CTBOPIOIOYH 1HBECTULIIHUIA MOPTQEIb 1 BKIaJat0uy KOIITH Y pi3Hi (piHAHCOBI iH-
CTPYMEHTH, OaHK HaMaraeThCsi HOKPUTH YaCTHHY CBOIX BIJICOTKOBHMX BUTpaT. Yac-
THHA, 110 3aJUILIUIACS, MAa€ MOKPUBATHUCH 33 PaXyHOK JIOXO/IB BiJl KpEAUTYBaHHS
peasbHOTO TPOMHUCIIOBOTO CEKTOPY, KOMICIHHUX Ta 1HIINUX OTEpallii.

AxTHBHI omepariii 6aHKy, IOB’si3aHi 3 KPEAUTYBAHHSM, HE 3aBXK/IH MOXKYTh 33710~
BOJIbHATH BUMOTY IPO MIHIMI3aLlil0 PU3UKY. Y pasi, koiau OaHK BUKOPUCTOBYE IS
JIOBTOCTPOKOBOTO KPETUTYBAHHSI «KOPOTKI TTACUBW», BIH 3MEHIITY€E CBOIO JIIKBITHICTb.

€ Gararo HampsAMKIB PO3MILICHHS BIJIbHUX KOIUTIB OAHKY, IPUUOMY HE TUTBKU
3 METOI0 OTPUMaHHS BEJIMKOTO JOXO01Y 1 MIHIMAJIBHOTO 3HMKEHHS JIIKBITHOCTI, a i
JUIs 3A1MCHEHHS TUBepcudiKkallil pu3uKy BTPAT Bl THX YW iHIIUX 1HBECTHIIIMH.

3MeHIIeHHs piBHS 1HGIALIT Tpu3Beae 10 30UIbIICHHS MONUTY Ha CepelIHbO-
CTPOKOBH 1 JOBrOCTPOKOBI KpeaAuTH. KOPOTKOCTPOKOBI KPETUTH IPUHOCUTUMYTh
nenail MEHIIe TOXOIIB.

Po3BUTOK cepeqHbOCTPOKOBOTO KPEIUTYBAHHS 1aCTh 3MOI'y OaHKY BBIMTH B
HOBUI Nepioj YKpaiHChKOT €KOHOMIKH, KOJIU HOTO IPUOYTKOBICTh BUBHAYATUMETh-
cs1 poOOTOIO 3 peaIbHUM CEKTOPOM €KOHOMIKH.

3MEHIICHHS BapTOCTI PECYPCIB MPH 3MiHI CTPOKY iX 3alydyeHHS BUMararuMe
BiJl OaHKY 3HWKEHHS TTUTOMOI Baru 3000B’s13aHb /10 3aMUTAHHS 1 MiABUIICHHS
YaCTKU IUIATHUX CTPOKOBUX 3000B’sI3aHb.
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Po3Burok oHoBoro puHKy B YKpaiHi CTaBUTh HOB1 BUMOT'H Y c(pepi I1aHyBaH-
Hs IHBECTHIIIHHOT AisUTbHOCTI. Ha BiMiHY Bl KpEUTHOI MOJIITHKK OaHKY OpTdenb
LIHHUX TIarnepiB HAILJICHO BEJMKOO JIIKBIIHICTIO 1 MOOUTBHICTIO, SIK1 JJAIOTh 3MOTY
iHBECTOpY B pa3i HEOOXiTHOCTI KOHBEPTYBaTH (piHAHCOBI IHCTPYMEHTH B T'POIIOBI
KOIITH. Y MeXax 1HBECTHLIHHOro noprdesns 6aHk MOXKe 103BOJIMTH c001 BUKOPHC-
TaTH KOPOTKOCTPOKOBHH JICTIO3HT JUTS OTIepalliii Ha ()OHIOBOMY PHHKY.

B ymMoBax CTpiMKOro po3BUTKY PHHKY, YOMY, SIK IPABUJIO, BITIOBIIAE TOCTATHBO
BHCOKHH piBeHb 1HQIALIT 1 pU3HKY, oquyBaHH;I IHBECTOPIB OYyIOTHCSI HA MOXKJIH-
BOCTI OTpUMaHHs MaKCUMAaJIbHOI JJOXi1THOCTi. 3aBIaHHS (1)OpMyBaHH$I noptdens
3BOJIUTHCS 10 TIOUIYKY TAaKOr'o p03noz[1ny 1HBECTOBAaHOI CyMHU MiX (DIHAHCOBUMHU
THCTpYMEHTaMH, KOJIU IiCIIsI 3aKIHUEHHSI CTPOKY <OKUTTSD) TOPTQEIs MOXKIHBA (32
HaNCTIPUATIMBIIIUX 00CTaBUH) AOXIAHICTH OyJe MakcuMainbHOIO. OTXe, IIbOBY
¢dyHKIio 3aBnanas GopMyBaHHs MOpTdens Tpeda BU3HAYUTH SIK MaKCHMi3alliio
HOT0 MOXKITMBOT JOXITHOCTI MiCIIs 3aKiHYEHHS CTPOKY HOTO GKUTTSI».

Crin 3a3Ha4MTH, 110 TOPT(dETbHE IHBECTYBAaHHS J03BOJIS€ MOJIMIIUTH YMOBU
IHBECTYBaHHSI, HA/IaBIIM CYKYITHOCTI I[IHHUX ITanepiB Taki iHBECTHIIWHI XapaKTe-
PUCTHKH, SIKI HEOCSKHI 3 TO3MLII OKPEMO B3STOr0 LIIHHOTO Harepy i MOXKJIMBI
TUIBKY MpH 1X KoMOiHaMii. TiabKu B poiieci popMyBaHHS MOPTRENs 10CATaETCS
HOBa IHBECTHLINMHA SKICTb 13 3aJJaHUMHU XapaKTepUCTUKaMH. TakuM 4YMHOM, TTOPT-
(dbenp MIHHUX TarnepiB € TUM IHCTPYMEHTOM, 3a JIOIIOMOTOO0 SIKOTO 1HBECTOPY 3a-
0e3neuyeTbest NOTpiOHA CTIHKICT TOXOMY MPH MiHIMAJIIEHOMY PH3HUKY.

OTxe, mpu 311HCHEHH] CBOET IHBECTUIIIIHOT cTpaTerii 0aHKU MOXXYTb OPIEHTY-
BaTHCs Ha Pi3HI I[UIbOBI HACTAHOBH: OTPUMAaHHsI OUIBII YW MEHII BUCOKOTO 1 CTa-
O1TPHOTO TIOTOYHOTO JI0XOAY a00 AMBIAEH/IIB, 3pOCTAHHS BAPTOCTI CAMUX IIIHHUX
narnepis, TOOTO 301IBIICHHS BKJIAJICHOTO KaIliTaJly; HAPEIITi, MOXKIIUBE TIO€THAHHS
000X LiJeH.

EdexTuBHICTD MisITbHOCTI 0AHKIB 3HAYHOIO MipOIO BU3HAYAETHCS TBOMA TOJIOB-
HUMH YAHHUKAMH: CTa0UTBHICTIO PECYPCiB Ta IIHOIO iX 3aTy4YeHHS 1 3aTI03UYCHHSI.
YuMm BOHM CTaOLIbHILI, 3 OLIBII BUZHAYEHUM CTPOKOM IepeOyBaHHs B pO3MOpS-
JDKEHH1 OaHKY, TUM PE3YyJIbTaTUBHIIINUM MoXe OyTH iX pO3MIlLleHHs. AJie, 3 JpyTo-
ro OOKy, CTaOUIBHIII pecypcu JOPOXYi, IX MiJBUIIEHA LiHA (CTaBKa 3a7Ty4CHHs)
3[1aTHa NIOIVIMHYTH 3Ha4HY YaCTHHY 10X0aiB. OTxe, npolieMa NOUIyKy JELIeBUX
pecypciB, siKi BIAMOBIIal O BUMOTaM MO0 CTa0IBHOCTI, IIOCTAE MepeT KOXKHIM
OaHKOM.

BaxxnuBy posb y po3B’si3aHHI IPOOTIEMH MOITYKY CTa0LIBHUX 1 JOCUTH JEIIEBUX
rpoueii Bigirpae popMyBaHHs JEMO3UTIB O 3alUTAHHS YM 3aJIMIIKIB KOLITIB Ha
MMOTOYHMX paxyHKax KII€HTIB. 3HAUYIIICTh BUKOPUCTAHHS IT1€1 CKJIAIOBOI PECYpCiB
€ 3araJbHOBU3HAHOIO, OJTHAK BiJICYTHI KUIBKICHI 3aJISKHOCTI 1 MOJIENI, 5IKi O oru-
CyBaJIH TIpoIIecH TpaHCchopmMarlii pecypcib.

Tpeba 3a3HaunTH, M0 pecypcu OaHKY 32 KPUTEPIEM KEPOBAHOCTI PO3TIISIAI0Th-
Csl, 3 OIHOTO OOKY, 32 XapaKTepOM HAJXOKEHHs, a 3 IPyroro — 3a XapakTepoM ix
3aJlydeHHs B aKTUBU 0aHKy. Po3MilleHHs BCIX pecypciB B aKTUBHU € PE3yJIbTaTOM
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YIpaBiiHHSA OAHKIBCHKOTO NIEPCOHAILY, aJie 3aJI€KHO Bl IKOCTI LIbOTO YIIPaBIiHHS
3a IHIIMX PIBHUX YMOB MOKJIMBI Pi3HI pe3ynbratu. @opMyBaHHS X peCcypciB, Xa-
paxTep HaJIXOHKEHHS 1 OPSIOK BIITyUYeHHs 3 OaHKY BH3HAYAIOTh iX KEPOBAHICTh
SIK 37TaTHICTh BITUBATH Ha 3MiHY 00CATY 1 CTPOKIB NiepeOyBaHHS KOIITIB peCypCiB
0aHKy B HOTo pO3MOPSIKEHHI.

VY teopii 0aHKIBCHKOIO MEHE/DKMEHTY pecypcH 0aHKy 3a MPOrHO30BaHICTIO JTU-
HaMiKd iX (OpMyBaHHS MOJUIAIOTHCSA HA TOCTINHI, cTabUIbHI Ta HekeposaHi. [1o-
CTilfHi pecypcH — i€ KarliTaja 6aHKy B IpOLIOBii popMi, TOOTO KartiTas 3a BUHATKOM
KOIIITiB, BKJIAJICHUX Y MaTepiaibHi Ta HEMaTepiajibHi aKTUBH, & TAKOX HOTO YaCcTHHA,
3B’s13aHa y pe3sepBax. Lli pecypcu nepenaroTbest 0aHKY HOTO akilioHepaMu (y4acHU-
KaMHu) JUTsI BeIeHHS 0AHKIBCHKOT AISTLHOCTI 03 0OMEKEeHHS Y CTPOKaX BUKOPHCTaH-
Hs1, 1 TOMY € 1X TIOCTIHHOIO CKJIaIOBOXO0. BOHM HEe MOXYTh OyTH BHUITYU€HI 3 KaIliTaly
6aHKy 0e3 BcTaHOBIeHNX HarionansHM OaHKOM YKpaiHu OOMEXEHb.

J1o cTabimpHUX pecypciB BITHOCATH CTPOKOBI ICTIO3UTH IOPUANIHUX 1 (PI3UIHHX
0ci0 Ta O3MKOBI KOLITH, OTPUMYBaHi BiJl iHIINX OaHKIB Y BUIVIAII MKOAHKIBCHKUX
KpeauTiB abo B pe3yabTari eMicii Ta po3MIlleHHs [IIHHUX ManepiB BIACHOTO 0Opry.
OCKUIBKH CTPOKH MepeOyBaHHS IIUX PECYPCIB Y PO3MOPSKEHHI 0aHKY BU3HAUEHO,
€ 3MOTra po3MILLyBaTH iX y HAlIOX1AHIII CTPOKOBI aKTHBH 3 ypaxXyBaHHSIM JUBeEp-
cu¢ikoBaHOCTI MOPTQENs aKTUBIB 1 ONTUMI3ALT MapaMETPIB «PU3HK — MPHOYT-
KoBicTb». CTabinbHI pecypcu 0aHKY, SKi 3HaXOAATHCSA B HOro po3MOpsIKEHHI
MIPOTATOM JOCUTH TPUBAIHX MEPIO/IiB, HA3UBAIOTH «IOBIMMM» Tpoirma. Le miakom
OOTpYHTOBAHO, OCKUTBKH TpUBaJie MepeOyBaHHS ITi/I BIUTMBOM OaHKIBCHKOTO Me-
HEKMEHTY € 1X BaXXIIMBOIO MEepPEeBaror, — Ii€ Ja€ 3MOry HE TIJIbKU OTPUMYBATH
JIOCUThH BUCOKI JIOXO/IM, a ¥ MATPUMYBATH Y HEOOXITHUX MEKax JIKBITHICTh Oa-
naHcy OaHKy, ajiKe CTPOKOBI 3000B’s13aHHSI BIIACHUKHU KOILITIB MOXYTh BUMaraTu
TIJTBKH 10 3aKiHYEHH1 3a3HAUYEHUX Y JJOTOBOpax CTpokiB. Lle y cBoro uepry Bu3Ha-
4ae cTablIbHICTh pecypciB 0aHKY, MOXKIUBICTD 1X €(EeKTUBHOTO PO3MIIICHHS Ta
HaJIHICTh caMOi YCTaHOBH.

OnHax «I0BT1» pecypcH € KOIITOBHIMH — BiJICOTKOBI CTaBKU 32 HUIMHU JIOCHTH
Bucoki. HeGe3ruiaTHuii 1 0aHKIBCHKUI KamiTall — BUMOTH aKI[IOHEPiB (Y4aCHUKIB)
1010 HHOTO JYy>K€ ICTOTHI: MO-TIePIIIe — 1€ JUBIICH/IU, TIO-PYyTe — BUMOTH II0-
710 Karitanizalii mpuOyTKy Ta OTpUMAaHHS BETUKUMH aKI[IOHEpaMU JTOJaTKOBUX
JIOXOJIIB 3 BUKOPUCTAHHAM TepeBar po3nopsiaKaTics OaHKIBCBKUMH KOLITaMH, Y
TOMY YHCIIi Y paMKax 0OMeXeHb YHHHOTO 3aKoHOaBCcTBa. OTke, pecypcH OaHKy,
SIK1 CKJIQJAI0ThCS 3 KaliTaly Ta CTPOKOBHUX 3aTyYEHUX 1 TO3MKOBUX KOIITIB, alOTh
3Mory c(hopMyBaTH HaiJOX1IHIII CTPOKOBI aKTHBH, ajie iX BUCOKA I[iHA OIIMHAE
3HAYHY YaCTUHY JTOXO/IIB 1 0OMEKY€e MOKIMBOCTI HAPOITYBaHHS MPUOYTKY.

Jlo HecTaOUTLHUX pecypciB OAHKIB BiTHOCSATH KOIITH J0 3alIUTaHHsI, TOOTO TPOIIT
KJIIEHTIB Ha 1X paxyHKax (MOTOYHHUX, PO3PaXyHKOBHUX, OIO/PKETHUX, KOPECTIOH/IEHT-
ChbKUX paxyHKax «Jlopo»). BoHM MOMOBHIOIOTHCS 3aJ1€5KHO BiJ] HAIXOMKEHD 1 3MEH-
LIYIOTBCSI 3aJICKHO Bl HOTpedu KiieHTa. [l 6aHKy IMIOIEHHUI 3aTUIIIOK KOIITIB Ha
KO)KHOMY TaKOMY OKPEMOMY PaxyHKY € BEIMYMHOIO BUIIAIKOBOIO, SIKa 3MIHIOETHCS
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BIJ] HYJISl IO MAKCUMAJIbHOT BEJTMUMHHU KOILTIB HA PaXyHKY 3aJI€XKHO BiJ 1HIUBITyalIb-
HUX OCOOJIMBOCTEH MISTTLHOCTI KJTi€HTA. JeTmo3uTH 10 3alMTaHHs Ha OKpPEMHUX pa-
XyHKaX HECTaOUIbHI — KOIITH iX BIACHUKH MOXYTb BUMAaratu y Oyab-sIKWH 4ac, 1
TOMY TOBOPHTH PO KEPOBAHICTh, PO3MIIIICHHS! KOHKPETHOTO JICTIO3UTY 110 3aIUTaH-
HS y CTPOKOBI aKTUBHU HE JOBOAUTHCS. J[€MO3UTH 10 3aIUTaHHs HA OKPEMHUX KIIIEHT-
CBKUX PaxyHKaX (JOPMYIOTbCA SIK «KOPOTKI» 1 HECTaOLIbHI PeCypCH.

OnHak Oeno3UTH 0 3alUTaHHA B IX CYKYITHOCTI 3a BCiMa 3000B’sI3aHHSAMU
0aHKy CTBOPIOIOTH ITOTOYHI MTACHBH, SIK1 BITKPUBAIOTh SIKICHO HOBI MOJIMBOCTI JIJIst
PO3MIIIEHHS IUX KOIITIB Y CTPOKOBI aKTUBH. 3 OIISAY HA BUIIAIKOBHI XapakTep
3MiHH 3QJIUIIKIB Ha KOYKHOMY 3 PaxXyHKIB 1 HEMOKJIMBICTh «OOHYIIHHS OHOYACHO
BCIX PaxyHKIB IIPH HOpMaJIbHIM poOOTI OaHKY NOTOYHI NACUBU B CYKYITHOCT1 CTBO-
PIOIOTH MOCTIHHY, HE3HWKYBaHY YaCTHHY KOIITIB, sIKa BAKOPUCTOBYETHCS OaHKaMHU
K cTaOUTbHA CKIIaI0Ba pecypciB Tak vactuHa «KOPOTKHX) KOIIITIB JIO 3alTMTaHHS
TpaHC(popMyeTLc;I B «JIOBT'1» pecypcu. BuBueHHs nporeciB popMyBaHHs cTa01Tb-
HOI, TOCTIMHOT YaCTUHHU MOTOYHHUX MMACHUBIB 1 TEOPETHYHE OoOTpyHTYBaHHS po3pa-
XyHKY X 3Ha4€Hb MiATBEPIKYIOTh MOXIIUBICTB 1 TOMIJIBHICTH TX BUKOPUCTAHHS SIK
KEepOBaHUX PeCypciB MpH 30epekeHH] cTa0iIbHOCTI KIIEHTChKOI 0a3u OaHKy Ta
CTIMKMX 000POTIB HAa TOTOYHUX PAXyHKaX KJII€HTIB.

BaxxBoro 0COONMUBICTIO ITi€1 YaCTHHU MOTOYHHX MTACHBIB € T€, M0 MPH IKICHUX
XapaKTEePUCTUKAX, CXOKHUX 3 XapaKTePUCTUKAMU KEPOBAHUX, TOOTO «JJOBTUX» pe-
CYpCiB, BOHH € JICIIEBUMU, OCKITbKU FOPUIUIHUM 0C00aM 3a JCTIO3UTAMH JI0 3a-
MUTaHHS OaHKU CIUIAYyIOTh 3a3BUYaii 10 IBOX BiJICOTKIB piyHUX (LIOMpaBAaa, 1HOAI
3 METOIO 3aJTyueHHsI KIIIEHTIB Ha PO3PaxyHKOBO-KacoBe 0OCITyroByBaHHS i Hapo-
ITyBaHHSI OOCSITiB MOTOYHUX MACHUBIB MPAKTUKYIOTH 1 MiBUILEHHS IIMX CTABOK — JI0
10 BigcOTKIB piuyHMX). 3aTy4YeHHS Ha PO3PaxXyHKOBE OOCITyrOBYBaHHS SKOMOTa
01101 KUTBKOCTI KITIE€HTIB (0COOIMBO 31 3HAYHUMU CEPETHIMH 3aTUIIKAMH KOIITIB
Ha iX TIOTOYHHUX paxyHKax ) 301JIbIIY€ BITHOCHO CTA01IbHY YaCTUHY MOTOYHUX ITa-
CHBIB, OCKUIbKH BEJIMYWHA 1X YMOBHO IOCTIHHOI YaCTUHU MPSMO 3aJICKUTH Bij
KIJIBKOCTI KJIIEHTIB 1 CEPEeIHHOT0 3HAYEHHsI (MaTeMaTHYHOTO OYIKYBaHHs) 3aJIMIIKIB
KOILTIB HA 1X paxyHKaX. Y Mipy 301IbII€HHS 3arajibHOI BEJIMUMHU TOTOYHUX MTACH-
BiB 3pOCTa€ i BEJIMUMHA iX YMOBHO MOCTIHHOT YACTUHH.

[IpupoaHO, 10 MOCTIMHICTH Mi€]l CKJIAI0OBOT MOTOYHUX MACUBIB € TOCHUThH BiJI-
HOCHOIO0. BoHa 3a51euTh BiJ KIJTBKOCTI KJII€HTIB, PIBHS JIJIOBOI aKTHBHOCTI B
JepKaBi, KOHKPETHOMY perioHi, 000pOTIB Ha paxyHKax Ta 1HIIMX YMHHUKIB, Y
TOMY 4YMCJIIi ce30HHOCTI. OJTHAaK rpaMOTHHM OaHKIBCHKUI MEHEIKMEHT 3a0e31euye
HE TUIBKU MIATPUMKY PiBHS CTaOUIbHOI YaCTMHU NMOTOYHUX IAaCUBIB, a i MPOTHO-
3yBaHHsI TUHAMIKH OOCSATIB MMOTOYHHMX MACUBIB Ta MOXKJIMBHX 3MiH iX CTaOUIbHOI
YaCTUHHU, 110 MPHUPIBHIOE IO CKJIAJ0BY OAHKIBCHKMX KOIITIB 10 KEPOBAaHUX, aJie
JIEIIEBUX pecypciB, 31aTHUX (GOPMYBATH 3HAUHUN TPUOYTOK.

[ToTouyHi MacWBU CKIAAAIOTHCS 3 IBOX pi3HUX 4acTuH. [lepma — crabinbHa,
IpeCTaBIeHa YMOBHO MOCTIHHOIO X YaCTHHOIO. Jlpyra — 3MiHHA, YU «I1yJIbCYIO-
4yay, YaCTUHA IMOTOYHHUX IIaCHUBIB, — HE IJIsIrac camocTadiaizamnii BHACIIZOK
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B3a€MO/I1T IETIO3UTIB /10 3alIUTaHHS SIK CyKyITHOCTI BUIIAJKOBUX BEJIMYMH 130epirae
CBOIO HECTaOLIbHY, BUMTAIKOBY Tipupoay. [IpudoMy OaHK HEe MOXKeE 3a3/7aJ1eTi/ib BU-
3HAUYUTH KOHKPETHY BEJTMUNHY «ITYJIbCYIOUHX) ITaCUBIB, SIKa (PAKTUYHO CKIIaJa€Th-
Cs1 Ha KiHeIlb KOYKHOTO OaHKiBChKoro JIH. [Iporiec (hopMyBaHHS TOTOUYHUX MTACHUBIB
3acBiuye, Mo OaHK MOYKE PO3MICTUTH HAsIBHI B HOTO PO3MIOPSIKEHHI «ITyJTbCYIOi»
pecypcu (siKi HeriepeadaueHo 3’ IBUITHCS Ha KiHellb OaHKIBCHKOTO JTHS TTOHA] PiBEHb,
HEOOX1THUH SISl I ATPUMAHHS JIIKBIJHOCT1) HA MI>KOAHKIBCHKOMY KOPOTKOCTPOKO-
BOMY pUHKY 5K KpenuTu oBepHaiiT (MBK akr) 1 onepskaru BIAMOBIIHUNA TOXi.

OpnHak pi3HULA y NPOLIEHTHUX CTaBKaxX 32 KOPOTKOCTPOKOBUMHU MiI>KOaHKIB-
CBKUMH KPEJUTAMHU Ta CTPOKOBUMH aKTHBAMHU 3MYIIYE IIYKATH MOXKIUBOCTI JIIS
HapOILyBaHHS KEPOBAHUX PECYpCiB. 32 TUMYACOBOI BIACYTHOCTI UM NpH AedinuTi
KOIITIB Y MEXax IbOT0 PiBHA iX MOXXHA MOTMOBHUTH a00 MEPEKPUTH NePIiIUT 3a
paxyHOK Bi/IMOBITHUX 3aII03MYEHb Ha KOPOTKOCTPOKOBOMY Mi>KOaHKIBCHKOMY PHH-
ky (MBK mnac). [Tpudomy Ha Benmmunny AK 301IbIIYIOTECS «JIOBT1» pecypcH st
KpeIuTyBaHHs Cy0’€KTiB rocroaproBaHHs Ta (Gpi3suuHuX 0cib i BiIMOBITHO 3MEH-
LIYIOTBCSI PECYPCH AJI PO3MIILEHHS Ha KOPOKOCTPOKOBOMY MIKOAHKIBCHKOMY
punky (MBK akr).

3anyyeHHs. KOPOTKOCTPOKOBHX PECYPCIB 1 3alIOBHEHHSI HUMU A€(PILUTHUX Te-
ploniB ae 3MOry HIOWTO OJOKYBAaTHU «IIyJIbCYIOU1» MAaCHMBU Ha 3aJlaHOMY PiBHI,
TOOTO MIATPUMYBATH iX y CTaOLILHOMY CTaHi MPOTATOM TPUBAIMX MepioniB. Biarax,
3a0e3Mmeuy€eThes CTabUTbHICTh YACTUHU «ITYJIbCYIOYHMX)» MTACHUBIB IIPH 1X JOITOBHEHHI1
3aM03MYCHHSMHU OBEPHANUT HAa MKOAHKIBCHBKOMY PHUHKY. Y LIbOMY pasi cTadisizaris
HEKepOBAHUX pecypciB 3a0e3neuyeThes TpaHc(hopMalliero KOpOTKOCTPOKOBUX Ia-
CHBIB METO/IOM, SIKUI1 MOYKHA Ha3BaTH METOIOM YaCTKOBOTO OJIOKYBaHHS «ITYJIbCY-
104MX» MacuBiB. [Ipu IbOMY «KOPOTKi» 1 HECTaO1IbHI TACHBH MEPETBOPIOIOTHCS HA
«JIOBT1» Ta JIeIIEB1 PECYPCH.

BukopucTanHs IbOT0 METOY MOSICHIOE HASIBHICTH CTIMKOTO MOMUTY Ha KOPOT-
KOCTPOKOBI pecypcu Ha MbKOaHKIBCbKOMY pUHKY. [IpHifHATO BBaXkaTH, 1110 KOPOT-
KOCTPOKOBI 3aII03MYEHHS 3aCTOCOBYIOTHCS JIJISI PETYIIOBAHHS JIIKBITHOCTI OaJlaHCY
0aHKy 4M HiATPUMAaHHA B 3aJaHUX MEXax piBHS 000B’S3KOBOTO pe3epBYBAHHS
3aJly4yeHUX KOIITIB. BUX1THUM, NEPBUHHUM MOMEHTOM € PO3MilIeHHSI OaHKOM
KOIITIB Y CTPOKOBI aKTUBHU B 00csATrax, sSIKi NEPEBUIYIOTh BEIMUMHY HAsBHUX Y
HOTO PO3MOPSKEHHI CTaOUIBHUX MMOTOYHUX MACHBIB, a MPOOIEMH 3 JIKBIAHICTIO
€ BTOPUHHUMH — BOHH 3’ SIBIISIIOTHCS SIK TIPUPOTHUM BUSB BUKOPUCTAHHS «ITYIIb-
CYIOYHMX» MAacUBiB AJsl JiHAHCYBAaHHS CTPOKOBHX aKTUBHUX OMEPALIiid.

PamxupyBaHHs 1UX i, TpaBUiIbHE BU3HAUYEHHS IPUYUH 1 HACIIJKIB NIPU BU-
BYEHHI Ta BUKOPUCTAHHI Y IPaKTHYHIH JisUIbHOCTI OaHKIB 3aKOHOMIpHOCTEH (hop-
MYBaHHS PECYPCIB Ta iX cTabuIi3aIlil 1af0Th 3MOTY OPTaHi3yBaTH IiIJIECIIPIMOBaHE
BUKOPHMCTaHHS YaCTHHU «I1yJIbCYIOUUX» MACUBIB Y MPOIieCci 0aHKIBCHKOI'O MEHEIK-
MEHTY JJIsl PO3MIIIEHHS B HalOXIIHIIII CTPOKOBI akTuBH. Lle y cBoro uepry mo-
TpeOye MPOTHO3YBaHHS PECYPCHOTO MOTEHLIANY, 3 OAHOTO OOKY — JUIsl HAMIOB-
HIIIIOTO OTO BUKOPUCTAHHS, a 3 APYTOT0 — JJIS 3a1I00IraHHS MOYKITMBUM PH3HKAM.
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banku y nporeci cBO€T AisUIbHOCTI, BAKOPUCTOBYIOUH BIIOB1/IHI TEXHOJIOT],
CTBOPIOIOTh, TEHEPYIOTh «JIOBI'1» 1 IEIIEB] IHBECTUILIIHI pECYpPCH 3 OIeP>KyBaHUX
B1JI KJIIEHTIB HECTAOIILHUX 3aJTUIIKIB KOIITIB Ha X paxyHKax 10 3alMTaHHSI.

MOXXITUBICTh 1HBECTUILIHHOTO KPEAUTYBAaHHS BUHUKAE BHACIIIOK CTBOPEHHS
THUMYaCOBO BIJILHOTO KaIliTajly Ta Horo pyxy. PO3BHHYTI KpenIuTHI BiJHOCHHHU
OB’ s13aH1 31 CTBOPEHHSM BIiIIIOBITHOTO IHCTHTYIIOHATHFHOTO CEPEIOBHIIA.

Baxxnusi o6cTaBuHM, SKI BU3HAYAIOTh MOBEIIHKY OaHKIB y IIbOMY CEIMEHTI
0aHKIBCHKHMX MOCIYT, TaKl.

1. ¥ crpykTypi nacuBiB BITYM3HAHUX OaHKIB MEPEBaXKAIOTh KOPOTKOCTPOKOBI
BKJIAJICHHS, SIK1 HE MOXKYTb CIIyTYBaTH JDKEPEIOM JJIsl TOBIOCTPOKOBOTO KPEIUTY-
BaHHs. Y OUTBIIOCTI OaHKIB HA CHOTOHI KEPETIOM JIJIsl TOBIOCTPOKOBOTO KpeIu-
TYBaHHS B OCHOBHOMY € JIMIIEe KOUITH aKI[IOHEepiB Ta BiacHi Gpouau. [IpuunHoro
[BOTO CTaJiK BIJTIK JETO3UTIB 3 OAaHKIB, BIICYTHICTh MIATPUMKHU 1HBECTHUIIHHOT
nisuTbHOCTI 3 00Ky HarionansHoro 6aHkKy YkpaiHu.

2. binpuricTs 1HO3eMHHMX OaHKIB BEJIBMH MepeOipuBl y BUOOP1 YKpaiHCHKHUX
MO3MYATBHUKIB Ta KPEAUTYIOTh X 00epekHo. Taki KpenuTH, sIK IpaBUIIo, Hasa-
IOThCS O€3MOCEePETHBO ITiJT TApaHTIi ypsy a00 BETMKUX BITYN3HIHUX OaHKIB. [HO-
3eMHI 0aHKH 3 TOTOBHICTIO KPEAUTYIOTh €KCITOPTEPIB, SIKi MAIOTh TPUBAJIi, HAJIaro-
JDKEHI 3B S3KU 3 1HO3eMHUMHU MapTHEpaMHU, MiJNPHUEMCTBAMHU, SIKi BXKE BIJOMI 3a
MexaMH YKpaiHU Ta MaloTh BIAMIHHY JIIJIOBY peIyTaliio, O€3/J0raHHy KPEeIUuTHY
icTopito.

3. Jleski BITYM3HIHI OAaHKW MalOTh JTIOCTYT JI0 KPEAUTHHUX JiHIA MDKHAPOTHUX
(iHo3emHMX) opraHizamiid. Cepes SKux:

— MixHapoaHuii 6aHK peKOHCTPYKLii Ta po3BUTKY (CBiTOBUI 0aHK);

— €Bpornelcbkuil 6aHK PEKOHCTPYKIIT Ta pO3BUTKY;

— Himenpko-ykpaincbkuit ponn «MiKHapOAHUN KOHCYIBTaTUBHUN TPOEKTY;

— @onx «EBpaziny;

— Western NIS Enterprise Fund.

3a paxyHOK I'pOIITOBUX KOIINTIB TAKUX KPEAUTHHX JIiHIA YKpaiHChKi OaHKH MO-
KYTh HaJIaBaTH KPEIUTH HA 3HAYHO KPAIIUX YMOBax (CTPOKOM JIO IT’SITH POKIB,
OB HU3bKA MPOLIEHTHA CTaBKa TOLIO).

[HBecTumiitHi onepartii, AK 1 KPEIUTHI, IPUHOCSATH OCHOBHY YaCTHHY JTOXO/IB
0aHKy, TaKOX MJIATaloTh pU3uKaM. baHKIBCHKMM 1HBECTHUIIISIM PUTAMaHHI Taki
PHU3UKU.

1. Kpeoumnuii pusux. 110B’s13aHMiA 3 IMOBIPHICTIO TOTO, 10 (P iHAHCOBI MOXKIIU-
BOCTI €MITEHTA 3HU3AThCS HACTLUIBKH, 1110 BiH BUSBUTHCS] HECIIPOMOXKHUM BUKOHA-
TH CBOi 3000B’s13aHHS II0/I0 CIUIATH OCHOBHOTO OOpry Ta JOXOIB IO IIHHKX Ia-
nepax.

2. Punxosuii pusux. Burniausae 3 TOT0, 1110 32 HeTepea0adyyBaHUX 0OCTaBUH HA
PHMHKY I[IHHUX ManepiB a00 B eKOHOMII[i IpUBAOIMBICTb LIHHKUX MarepiB sk 00’ €KkTa
I'POLIOBUX BKJIA/I€Hb MOXe OyTH YacTKOBO BTPauy€Ha, YHACIHIJJOK YOTo iX Mpoaax
CTaHe MOKJTUBUM JIUIIIE 32 YMOBHU BEJINKOI 3HUKKH.
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3. [Ipoyenmuuii pusux. [1oB’s13aHMi 3 TUM, 110 3pOCTAHHS YM 3HUKEHHS MPO-
[IEHTHUX CTaBOK HETaTWBHO BIUIMHE HA PI3HUIIO MK MPONECHTHUMH JOXOJAMHU 1
MPOLIEHTHUMU BUTpaTamMu. Hanmpukias, 3pocTaHHsl MPOIIEHTHUX CTaBOK BeZe 0
3HWKEHHS! pUHKOBOI LIHU paHillle eMITOBaHUX 3000B’s13aHb.

4. Ingnayivnuii pusux. IMOBIPHICTH TOTO, 11O LIIHK HA TOBApH 1 MOCIYTH, SIKi
MpUA0aBatOTHECA 0AHKOM, 301IbIIATHCSI A00 BapTICTh aKTUBIB OaHKY Oyze 3Be/ieHa
710 HyJIsl 4epe3 3pOCTaHHs LiH.

[ToctanoBoto IIpasninas HarionansHoro 6anky Ykpainu Bifg 12 mororo 2003 p.
3a Ne 51 (3apeectpoBane B MiHicTepcTBi toctuilii Ykpainu 24 motoro 2003 p. 3a
Ne 150/7471) 3arBepmkeHo TuMuyacoBe TOTOKESHHSI TTPO TOPSIOK JOBIOCTPOKOBOTO
pedinancyBanHs (TiaTpUMaHHsI JTiKBiTHOCTI) OaHKiB HarionansauM GaHkoM YKpa-
iau. BignosigHo 1o 1poro [lonokenns HarionanbHuit 6ank YKpainu 311HCHIOBAB
JIOBTOCTPOKOBE pe(piHAHCYBaHHS B HAITIOHAIBHIN BaJTIOTI OaHKIB — IOPUANIHUX 0C10
JUTS T ATPUMAHHS JOBIOCTPOKOBOT JIKBITHOCTI, CIIPIMOBAHOT Ha KPEJUTYBaHHS IPO-
€KTiB, OPIEHTOBAHMX HA PO3BUTOK BHYTPIIIHHOTO PUHKY (TOBapiB, poOIT, MOCIYT),
BUPOOHMIITBO KOHKYPEHTHO3/IaTHOT Ta IMIIOPTO3aMiHIOI0UO1 MPOIYKIIii, 8 TAKOXK
MIPOAYKIIii, SIKa 3aKPIMUTh €KCIIOPTHUI MOTEHITIa)l eKOHOMIKH, Ta Ha PO3MIUPEHHS
CYMDKHOTO BUpOOHHUIITBA. Takuil KpeaUT HaJaBaBCs Ha CTPOK JI0 TPhOX POKIB 3a
OOJTIKOBOIO CTAaBKOIO Ha JIaTy MO0 BUJAHHS, PO3MIp SKOT HE 3MiHIOBABCS MPOTATOM
Nepiofy KpeAUTYBaHHS, 38 YMOBH, 10 OaHK, HAJABIIHU JOBIOCTPOKOBHM KPEIUT 32
BIZINOBI/IHY TIJ1aTy, HE 30UIBIIYBAaTUMUME ii POTATOM Aii KPEAUTHOTO JOTOBOPY.

B VYkpaini ocranHiM 9acoM akTHUBI3yIOThCs (Tl Ta MpeacTaBHUIITBA OaHKIB
iHImMX Kpaid. JlesKi 3 ux 0aHKiB MalOTh MOKJIMBICTh HA/IaBaTH KPEIUTH HA OLTBII
TPUBAJIUN CTPOK Ta 3a OLIbII HU3BKOIO MPOLIEHTHOIO CTAaBKOIO, HIK YKpaiHChKI
6anku. Kpim Toro, iHo3eMH1 OaHKH MOXKYTh HaJlaBaTy OUIBII BEJTUKI CYMHU TPOLIO-
BHX KOIITIB.

Ha ieit uac 3a3navuene TumuaacoBe nonoxkeHHs1 HartionanpHOTO 6aHKY YKpaiHu
BTPATHIIO YHHHICTb.

[TocranoBoto IIpaBninus HarionansHoro 6anky Ykpainu Bin 25 rpyass 2008 p.
3a Ne 459 3atBepxene TumuacoBe nosnoxxkeHHs npo HajanHg HarionanbHuM OaH-
KOM YKpaiHH KpeIuTiB JUIsl MiITPUMKH JIIKBIIHOCTI OaHKIB y pa3i peajbHOi 3arpo-
3M cTabLIbHOCTI OaHKIBCHKIN cuctemi. 3rifHo 3 0. 1.1 3a3Hauene [lonoxeHHs
pOo3po0IeHO BiAMOBIAHO 10 BUMOT 3akoHiB Ykpainu «lIpo HamionansHuii 6ank
VYkpaian», «IIpo 6aHku 1 6aHKIBCHKY JISUIBHICTHY, IHIIMX 3aKOHOJIAaBUUX AKTIB
VYkpainu Ta HOpMaTUBHO-TIPaBOBUX akTiB HamioHanmesHOTO OaHKy YKpaiHu 3 METOO
3aXUCTy iHTepeciB BKIaAHUKIB O0aHkiB. Lle [TonoskeHHs: BU3HAYANO MOPSIOK Ha-
nanns HanionansauM 6ankoM YKpaiHu KpeauTiB OaHKaM y pasi peanbHOI 3arpo3u
cTabUTbHOCTI OAHKIBCHKOI CHCTEMHU, CIIPUYUHEHOT HeCTAOITBHICTIO Ta MAiHHAM
Kypcy TpUBHI, IHIIMMHU OOCTaBUHAMHU, K1 BUKJIHMKAJINU CYTTEBE 3HWKEHHS IJIaTo-
CIIPOMOXKHOCTI 3HAYHOT YaCTUHU 0aHKIB 200 mo3nvanbHUKIB OaHkiB. [IynkTu 1.2.,
1.3. mepenbavanm, o pimeHHs npo HaxaHHs HamioHansHUM OaHKOM YKpaiHu
KPEIUTY JUIS IiATPUMAHHS JTIKBITHOCTI OKPEMOT0o OaHKY yXBaJIFOETHCSI ITOCTAHOBOIO
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[IpaBninag HauionansHoro 6anky Ykpainu. Kpeaurt nns nigTpUMKH JIIKBIJHOCTI
Ha/jaBaBcs OAHKY CTPOKOM 110 365 IHIB K OJHOPA30BO, TaK 1 y GopMi TpaHIIiB
3aIeXHO BiJl IOTPEOU y HHOMY.

[Toctanosoto Ipasninnsa HartionansHoro 6anky Ykpainu Bix 30 kBitHs 2009 p.
3a Ne 262 3arBepxene IlonoxxeHHs npo KpeauTHy miaATpuMKy HanioHanbHuM
6ankoM Ykpainu 6aHKiB YKpaiHH B pa3i peaibHOI 3arpo3u cTabiIbHOCTI iX poOoTH.
3rigno 3 1. 1.1. 3a3nauene [lonoxenHs po3poOiieHo BiAnoBiaHo A0 crareit 99, 100
Koncturymii Ykpainu, BuMor 3akoHiB Ykpainu «IIpo Hamionansnuii 6ank Ykpai-
Hu», «IIpo OaHkM 1 GaHKIBCHKY AISUIbHICTBY, IHIIUX 3aKOHOJABUMX AKTIB YKpaiHU
Ta HOPMAaTUBHO-IPABOBHX akTiB HamioHanpHOro 6aHKy YKpaiHH 3 METOIO BIOCKO-
HaJIGHHS [IpoLelypH NOpsAKy HajaHHs HarionanbHuM 6aHkoM YKpaiHU KPeIuTiB
OaHKaM y pa3i peaibHOI 3arpo3u CTa0LILHOCTI iX pOOOTH.

Le [TonoxxeHHst BU3Ha4a€ nopsiiok HafgaHHs HarionanbHUM 6aHKOM YKpaiHu
KpenuTiB OaHKaM, siKi po3poOuiy mporpaMu (hiHaHCOBOTO O30POBJICHHS, Ta MO-
psok nposoHranii Hajanux Hamionansaum 6ankoM Ykpainu kpeautis. [Iporpama
(hiHaHCOBOTO 03I0POBJICHHS OAHKY Ma€ BiAMOBIIATH BUMOTaM HOPMAaTUBHO-IIPABO-
BUX akTiB HauioHanbHOro 6aHky YKpaiHU 3 NUTaHb PEryjIlOBaHHS AISIbHOCTI
0aHKiB B YKpaiHi Ta COpSAMOBYBaTHCS Ha MOJIMIIECHHS HOro (iHAaHCOBOTO CTaHy
(JIIKBIHOCTI, TJIATOCTIPOMOXKHOCTI, JOCTaTHOCTI KamiTaly, CTPyKTYpPH aKTHBIB,
JOX1THOCTI, peHTa0eIbHOCTI TOIIO).

Bucnoeku. Ha uieii yac 6aHku, sKi 341HCHIOIOTh 1HBECTHIIINHY ISUIbHICTB, 3a-
mummrcs 6e3 miarpumku Harionansnoro 6anky Ykpainu. 3MiHH, SIKi HUHI BHO-
CAThCA B HOPMAaTHUBHO-IPABOB1 aKTH, CTOCYIOTHCS MIATPUMKHU caMUX OaHKIB B
YMOBaX HAaCJiJKIB CBITOBOT (JiHAHCOBOT KPH3H.

VYKpaiHChKi OaHKH B TETEPIIHIN CUTyalll IIyKalOTh HUIIXH, (POPMHU Ta METOAU
y4acTi B IHBECTUIIWHUX MPOIIECaX B EKOHOMIIIl, KEPYIOUHCh HE TUIBKY HaMaraHHsAM
OTPUMATH JIOXiM, a i IHCTHHKTOM CaM030epeKeHHS, OCKUIbKH PyHHIBHI MpOIeCH
B €KOHOMIIIi HE BIMOBIIAIOTh IHTEPECAaM PO3BUTKY OaHKIB.
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X033 CTBEHHO-IIPABOBBIE BOITPOCHI
AKTUBU3AIIUUA UHBECTULIMOHHOTI' O
KPEAUTOBAHUSA BAHKAMMU YKPAUHDBI

Xapuenko A. H.

PaCCMOTpeHI)I XOSSIfICTBGHHO-HpaBOBBIC BOIIPOCHI aKTUBHU3allUU UHBCCTULIUOH-

HOI'0 KpE€AUTOBAHUS OaHKaMu YKpaI/IHI)I B KOHTCKCTC aKTHBH3allUU OAaHKOBCKHMX
I/IHBCCTI/IHI/Iﬁ B peaJ’IBHLIfI CCKTOP SKOHOMUKH.

Knrwouesvie cnosa: vHBECTUPOBAHNE, MHBECTUIIMOHHbIE OAHKOBCKHUE OTIEPAIIH,

KpeauToBaHUE, OAHKOBCKOE YUPEKIECHUE, TOCYIaPCTBEHHOE PETyIUPOBaHUE OaH-
KOBCKOH JI€ATEIHLHOCTH.
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ECONOMIC AND LEGAL PROBLEMS OF ACTIVIZATION
INVESTMENT CREDIT BY BANKS OF UKRAINE

Kharchenko A. M.

Review economic and legal problems of activization investment credit by banks
of Ukraine according to activization of banking investments in real economics.

Keywords: investment, investments banking operations, crediting, banking
institution, state regulation of banking activity.
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CYCHUIBHI IHTEPECH IIOAO ITPABOBOI'O CTATYCY
TA ®YHKIIOHYBAHHS TEHEPYIOUNX KOMITAHINI

O. I0. bumsak, xanouoam 10pUOUYHUX HAYK
Hayionanvnuii ynieepcumem «FOpuouuna akaoemis Yxpainu iveni Apocnasa Myopozoy

Posenanymo oxpemi nonoscenns Enepeemuunoi Cmpameeaii Ykpainu na nepioo
00 2030 p. 6 KoHmeKkcmi npONOHOBAHOI Heto pedhopmu opeanizayii enekmpoenep-
2emuyHo20 KomMniexkcy Yxpainu, 3oxkpema 6 uacmuHi npueamusayii e1ekmpozere-
PYIOUUX KOMNAHil ma nepexooy 00 nibepanvHoi Mmooeni QyHKYIOHY8AHHA ONMOB020
PDUHKY e1eKmPUYHOi eHepelii.

Knrouoei crosa: zenepyroui komnauii, enekmpoenepeemudnuil cekmop, QyHk-
YIOHY8AHHSA e/IeKMPOEHeP2eMUUHUX NIONPUEMCNS.

Ilocmanoeka npooénemu. YkpaiHCcbKa €JIeKTPOCHEPreTHKa HUHI IepedyBae Mif
BIUTMBOM TIOTY>KHUX CYCIUIBHUX 1HTEPECIB, y MEPILY Yepry Aep>KaBU Ta CyCHiIb-
CTBa, OJJHAK, 1 11e Tpeba BU3HATH, — IHTEPECIB OKPEMHUX (PiHAHCOBO-IIPOMUCIOBHUX
rpymn. BracHe octaHHi i iHILIIOIOTH 6arato MepeTBOPEHb B OpraHizallii, MpUHIIAIAX
Ta MOPSAAKY (DYHKI[IOHYBAaHHS €JIEKTPOCHEPTETUIHOTO KOMIUICKCY, MAIOYH HA METi
MepeBaXHO MPHUBATHI eroicTuyHi iHTepecy. Ha neBHUX eTamnax jaep:kasa Iij] TACKOM
npobseM, 0 HAaKOMUYYIOThCS, TOYUHAE peOpMyBaTU CUCTEMY €HEPreTUYHUX
BiITHOCHH y HaNpsMKY iX BiZMOBIIHOCTI CycliIbHUM iHTEepecaM. Tak BinOyBaiocs
1 B110yBa€eThCs 3 MPUBOAY (PYHKIIIOHYBAaHHS OOJIEHEPTO, SIK1 IEPEBAXKHO € Y HEJEP-
*aBHii ¢popmi BinacHocTi. CbOroHI1 MiACTaBOO JUIs 3’ sICyBaHHA OalaHCy CyCHiIb-
HUX IHTEPECIB CTAJM caMi TeHepyrodi KOMIMaHii i racjaom jiibepaiizalii Mmoaemi
€JIEKTPOCHEPTeTUIHOTO PUHKY.

Caix 3a3Ha4MTH, 110 11 OOpOTHOA IHTEpECIB 3adilNae TaKUH IHCTPYMEHT Op-
raHizaniifHO-rocrnoapchbKoOro BIUIMBY, K MPOTpaMyBaHHS €KOHOMIYHOI JisijIb-
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