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®IHAHCOBUI PUHOK

Kpurepil inenmdhixanil thinaHcoBOro KoHIMomepary:
BITYH3HAHMA T cBpONEHCHHMA NiXoaM

Dyuxuionysanns Pinancoeozo punky ma eexmusnuii nepeponodin ginancosux pecypcie nemoncanei 6e3 Haditinux ma
sucokoegexmusnux Pinancosux nocepeonuxis — 6anxis, cmpaxosux komnanit, nedepaicasnux nencitinux ondis, kpeoummnux
cninok ma inmux cneuianizosanux ycmanos. Came ix JiAnsHicins cnpusic cmadiloHoOMy i nPOZHO306AHOMY POIEUMKY 6CIX
eKONOMIUNUX i couiantnux npouecis y cycnirscmei. Boonouac sucoxuii pisens konkypenuii na @pinancosomy punxy
nPU3EOOUINGL 00 MOZO0, WOy cIPyxmypi Pinancosux nocepeonnKis nOUUNAIOMD nPpesantosamu e 6anku un inui Pinancosi
incmumymu, a Ppinancosi Konzromepamu. Y cimammi po3anaoaiomscs npouecu inmezpauii ma kounsepzenuii Pinancosux
nocepeonnie Ha 8IINUUIHANOMY PiHANCOB0MY PUNKY 1l OcOOAUB0CHE PopMYySanns inmezposanux Pinancosux nocepeonnris
y su2naoi pinancosux konznomepamis. JJocrioxiceno ocnosni kpumepii ioenmugicauii Pinancoesozo xonzaomepamy
8i0N06I0NHO 00 €8PONECIICHKO20 MA SIMUUIHANO20 3AKOH00A8CMEd.

opMyBaHHSI (hiHaHCOBMX KOHIJIO-

MepaTiB BiIOYBa€THCS il BILIM-

BOM 00’ €KTUBHUX IIpOIieciB (hiHAH-
COBOI iHTerpallii Ta (hiHaHCOBOI KOHBEP-
TeHIIii, IO OCTaHHIM YacoM HaOyBaloTh
po3BUTKY. Cllil aKIIleHTyBaTH yBary Ha
TOMY, IO 11i IIPOLIeCH PO3BUBAIOTLCS He
JIMIIIe B KpaiHax i3 JOCKOHAINMU (hiHAH-
COBHUMH pHUHKaMH, a i i3 TpaHchop-
MallilHUMMW eKOHOMIiKaMH, 30KpeMa B
Vkpaini. IIpoiiec KoHBepreHiii hiHaH-
COBHX MOCEPETHUKIB OCOOJINBO iHTCH-
cudiKyBaBcsI 3 IIPUXOIOM Ha BITUN3HSI-
Hui GiHAHCOBUM PUHOK iHO3eMHHX
IHBeCTHUIIN, IepelyciM — y OaHKiBChbKi
YCTaHOBH.

HaykoBI1i npuaiIsioTs 3HAUHY yBary
BUBUYCHHIO poOJIi 0aHKIB Ta (hiHaAHCOBUX
IHCTUTYTIB y pO3BUTKY (piHAHCOBOTO PHH-
Ky. 30KpeMa ocOOIUBOCTI PO3BUTKY i-
HaHCOBUX KOHIJIOMeDATiB Ta iX poJb y
CTUMYJIIOBaHHI CBiTOBOTO €KOHOMIYHOTO
PO3BUATKY AOCTiIXKYyIOTE PJleBiHa, T bek,
E. Hemipryk-Kynr, C. Tagecce, JI.JIeliBeH,
JI.KoppireH, A.Moppicon, C.KiecceHc,
P.Xeppinr, X.JIxxakcoH, X.Xasd ta iHIII.
V Hamiit KpaiHi JOCTiIKeHHS iHTerpo-
BaHMX (DiHAHCOBUX IIOCEPETHUKIB JTUIIIEe
3all0YaTKOBYETHCI. 3 OIISAIY Ha IIe
JIOLIBHO IIePII 3a BCe PO3LVISIHYTH Oa-
30Bi KpuTepil imeHTrdiKaii iHTerpoBaHIX
(biHAHCOBUX ITOCEPETHUKIB Y BUIJISLII
(hiHaHCOBHUX KOHIJIOMEpaTiB Ta BU3HA-
YUTH iX BILIAB Ha PO3BUTOK (hiHAHCOBO-
TO PUHKY YKpaiHWU.

BA30BI KPUTEPII
IAEHTUDIKALII IHTETPOBAHUX
®IHAHCOBHUX NMOCEPEAHUKIB

VYacHUM cTaH GiHAHCOBOTO PUHKY
XapaKTepU3YEThCS TOSBOIO 1 PO3BUT-
KOM SIK HOBUX (popM ¢piHaHCOBOI
iHTeTpallii, Tak i HOBUX (popM hiHaHCO-
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BOI KOHBEpreHIiil. 3 iIHCTUTYIiOHAIBHOT
TOUKH 30Dy pe3ysibraroM (hiHaHCOBOI
iHTerpaii Ta ¢piHAHCOBOI KOHBe PreHITil
MOKe OYTH CTBOPEHHSI IOTYXKHMX iHTe-
rpoBaHMX (HiHAHCOBUX ITOCEPETHUKIB, a
caMe hiHaHCOBUX KOHIJIOMEDaTiB, 110 €
HaCJIiIKOM i HOBOIO (HOpPMOI KOHKY-
pentii. ITosgsa i dyHKIioHyBaHHSA bi-
HaHCOBHX KOHIVIOMepaTiB 3HAUHOIO Mi-
DPOIO 3YMOBIIOIOTH ITiIBUINEHHS PiBHSI
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caMocCTiifHOCTI (piHAHCOBOrO PUHKY,
OCKUIBKU TOMiCHI iHaHCOBI Iocepes -
HUKH BOJIOMIIOTH JTOBOJI 3HAYHUM 00-
CSATOM BHYTPIIIHIX (piHAHCOBUX ITOTOKIB,
SIKi He CIIpSIMOBaHi Ha 00 CIyroBYBaHHS
cy0’€eKTiB TOCIIOTAPIOBaHHS pealbHOTO
CEKTOPY eKOHOMIKH.

3 omsimy Ha Ipoliecy (hiHAaHCOBOI ITI0-
Gaizallii (hakT BUHUKHEHHS (piHAHCOBUX
KOHIJIOMepaTiB € Tjobajizalliclo opra-
HizalliftHux hopM, siKa IIPOSIBISETLCS B
YKPYIHEeHHI OopraHi3allifiHUX CTPYKTYP
(hiHAHCOBUX ITOCEPETHUKIB, (hOpMyBaHHI
IOGAIRFHUX OIlepaTopiB Ha (iHAHCOBO-
My puHKY. 1li mporecH CIIpAYMHSIOTH
(bopMyBaHHS CKIIATHOI iIHCTUTYITIOHATBHOL
CTPYKTYpH (hiHAHCOBOTO PUHKY.

IIpornec interpartii ¢hiHAHCOBUX ITOCe-
PEITHUKIB MOXe PO3BUBATHUCS ITOETAITHO
(B, cxeMy 1) IUISIXOM THCTPUOYTOPCh-
KOl cIIiBIIpalli Ha OCHOBI aIr€HTCHKUX
BiIHOCHH, CTBOPEHHS cTpaTeridHoro
aJIbSTHCY Ha 0a3i IMapTHEePCHKUX BiTHOCHH
Ta Kootepallii. A HalisiCKpaBilllUM IIpo-
SIBOM IIpollecy iHTerpailii ¢hiHAaHCOBHUX
IOCEePETHUKIB € CTBOpeHHs hiHaHCO-
BUX KOHIJIOMepaTiB Ha OCHOBi (hopMy-

BaHHS €IHOTO (hiHAHCOBOTO cepBicy. ¥
npoteci popMyBaHHS (PiHAHCOBOT'O KOH-
mioMepaty (hiHaHCOBI ITOCePEeTHUKH Y
CBOIl TisUILHOCTI He 060B’SI3KOBO IPO-
XOIITE Yepes yci BU3HaUeHi piBHi iHTe-
rpallii — oKpeMi 3 HIX MOXYTE IIPOIyC-
KaTucsi. KpiM Toro, mo4arkom cTBOpeH-
s (hiHaHCOBUX KOHIJIOMeDATiB MOXe
cTaTu OyIb-SIKHM i3 IpedcTaBIeHHX
piBHIB hiHaHCOBOI iHTeTpallii.

dinancosa iHTerpallis Ta piHaHCOBa
KOHBepIeHIisI — Ipollecy, HabIMKeHi
OJIMH IO OTHOTO, aje pisHopigHi. Tak,
Ha IyMKy pociiicekux yaeHux H.11.Ky3-
"eropoi Ta I.B.YepHoBoi, diHaHcoBa
iHTerpallis 3acHOBaHa Ha HOTpHMaHHI
IIPUHITATLY “TOMOTeHHOCTI”. BoHa Bimo-
Opaxae 00’ e qHAHHSA OTHOPITHHUX Cy0’ €K-
TiB (piHAHCOBOI'O PUHKY — GaHKIB, CTpa-
XOBMX KOMIIaHil, iHBeCTHIIHHUX Ta
neHcitHux donmis [1].

Ha BigMiny Bix ¢diHaHCOBOI iHTer-
pauii, ¢piHaHCOBa KOHBEPreHIIis 3aCHO-
BaHa Ha JOTpUMaHHI IIPUHITHAILY “TeTe-
poreHHocTi”. OcTaHHS O3Ha4yae HEOI-

U U U U U U uUuUl
| Rongensia gpirancoboro worino-
mepariy bagyciiics ha egpeiialbniudd
| Koopguranié gpinancotur nodiowil ia
| Geavou eq;mmx&'ﬂoww baropuciianne
} gpirancobay pecypedd.

HOPITHICTE ¢y0’€KTIB 3a OMHIE€I0 U1 KiJlb-
KOMa O3HaKaMH, ToOTO mepembadae
PiI3HOPITHICTE OCEePEeIHMKIB 3a CTpa-
TeTiSIMU YIIPaBJIiHHS, KOTPi 3aCTOCOBY-
I0TBbCs (DiHAHCOBUMM iHCTUTYTaMH, 3a
CKJIAJIOM, SIKIiCTIO Ta OOCITOM IIOCHYT i
(hiHaHCOBUX ITPOLYKTIB.

Acuminsiris (piHAHCOBUX iHCTUTYTIB Ha
OCHOBI IeTepOTr¢HHOCTI IIPUBOIUTE IO CH-
HepreTUIHOro ecekTy i 10 hopMyBaHHSI
HOBOI CYKYITHOCTI PU3HKIB ycepeInHi

BicHuk HBY, YEPBEHb 2009
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Cxema 1. Qopmu iHTerpauii Ta KOHBepreHuii Ha ¢iHaHCOBOMY PUHKY

®diHaHcoBa iHTerpauis >
________________________________________ —_
“ABTOHOMHA” AreHTCbKi MapTHepobKi Koonepalis €0MHNIA PiHaHCOBUIA
LiSNbHICTB BiOHOCUHM BiOAHOCUHM cepBic
@iHaHCOoBO-rocnoaapceka 4\ Anctpubytopcbka CrparteriyHi anbsaHcu ®dinaHcoBUI
CaMOCTIRHICTb —/ cnisnpaug l:> Ta CMisIbHI MianpuemMcTBa l:> KOHMoMepar
— KnieHTCEKi BIZHOCKHN — [IpocyBaHHs — CNiNbHWA pO3BUTOK — ®dopMyBaHHS — CninbHWM 6pen;
MiX PISHUMM diHaHCOBMX Nocnyr KaHanie NpocyBaHHA CMiNLHOMO PUHKY — MOBHa iHTerpavjs
diHaHCOBMMM Yepes dinianbHi diHaHCOBMX NMPOAYKTIB; 30yTy; BisHec-npoLecis;
nocepegHnKamu MepeXiKOﬂeF — MOXJMBE ChifbHe — ChnifbHe — eﬂMHiCMCTeMapraBmHHH
Y4YACHUKIB HA OCHOBI KOPWCTYBaHH$ BMKOPUCTaHHS Ta CTaH#apTv
N ONCTPUBYTOPCLKOI Hasamu JaHwx; Ta 0OMiH Hazamu 0BCNYroBYBaHHS
) o — CinbHNIA PO3BITOK :> aHnx; E>_ €VHa CriNbHa cTpaTeris
— 6a3u JaHUX NPOAYKTIB — pospobka cTpaterii LIANEHOCT] Y4aCHUKIB;
diHaHCOBUMK iHTerpauii; — eMHWA BNacHKK abo
nocepeaHnKaMm — CTBOPEHHSI CrIiNbHUX B3aEMHa yyacTb y Kanitani
OMH OHOMY GiHaHCOBWX NPOAYKTIB yy4acHuKis;
He HaJalTbCA i nocnyr — yHiBepcanisauia ta
PO3LUMPEHHS CrekTpa
diHaHCOBUX Nocnyr
HesanexHi Mpopax diHaHCOBUX NOCAYT Y NAKETI 1 IHTerpoBaHun
npopaxi 3aCTOCYBaAHHA CUCTEMU NEPEXPECHUX NPOaAXIB diHaHCcOBUM NpOayKT
________________________________________ .
| ®diHaHCOBa KOHBepreHuis _ >

CKJIaIHOI, 06’ eTHYI0U0i MHOXWHHICTh
ceKTopiB ¢hiHaHCOBOI CTPYKTYpH [1].

Kongseprentrist Ha (hiHAHCOBOMY PUHKY
MOXe TIPOSIBIISITUCS Y TaKuX hopMmax [4]:

4 KOHBepreHIlis cyTo 0aHKiBChKOI
JiSUTEHOCTI 3 iHBECTHITIAHOIO MiSLIEHICTIO,
MIPUTaMaHHOIO ISl PUHKY KalliTaly, — 3
omHoro 60Ky, 6aHKM 3MiACHIOIOTE iHBEC-
THIIi1 B IIiHHI [Tallepy Ha pUHKY KalliTaly,
a 3 Ipyroro — puHOK KalliTary 3abesrieuye
HAIXOMXKEeHHSI KOIITIB y OaHKHU B pe3yJib-
TaTi eMicii HIMH HiHHUX HallepiB;

4 KOHBepreHIlis BUIIB TisSTIBHOCTI —
GaHKM aKTUBHO IIPaIlloIOTh SIK TOPTOBII
HiHHAMU TallepaMy, aHIepaiTe py; Ioci-
JaIOTh IIPOBITHI ITO3UITIL B ollepallisx i3
KOPIIOPaTUBHUMMU OOJIIrallisSIMI; BOIHO-
Yac JisUTbHICTh iIHBECTUTTIMHIX KOMIIaHIA
0araTo B YOMY CXOXa Ha HisSIIBbHIiCTh
iHBeCTULIIMHNX OaHKiB;

¢ CTPYKTYpHO-(DyHKIIIOHAIbHA KOH -
BEpIeHIIisl — IIPOSIBISIETHCS B TOMY, 11O
0aHKM MOXYThH OYTH 3aCHOBHUKAMH
(piHaHCOBHUX IHCTUTYTIB, a OCTAHHI BOIHO-
Yac MOXYTE OyTH 3aCHOBHHAKAMH OaHKIB;

¢ indopmariiiHa KOHBepreHIliss —
6aHku GOopMYIOThH CBOI iH(popMaIiiiHi
CHCTEeMU 3 ypaXyBaHHSAM HeoOXiTHOCTI
OTPUMaHHS JaHHUX IIPO CTaH PUHKY
HiHHUX IIalepiB, 6ipXOBi TOPIA, BOTHO-
yac npodecititi yuacHUKHA pUHKY ILiH-
HUX I1alepiB GopMyoTh ¢Boi iHDOP-
MallifiHi CMCTeMH 3 ypaXyBaHHSM He-
00OXiTHOCTI OTpUMaHHS # 0O0poOKH iH-

BICHUK HBY, UEPBEHD 2009  «.v.vvvivvererenvevevnrasasesasassssesasesarasasassssssasssssssasssssnssssanasasssssssssnsnsasasnsasasassnsssssnsnras .

(popmariii rpo 6aHKY, 1iHHI Tarepy SKUX
HepeOyBaloTh B 00IIY Ha pUHKY KalliTally,
KpiM TOro, 6aHKH, TIpoe CiiiHi yIaCHUKH,
eMIiTeHTH 1 iHBeCTOPH 3alliKaBjIeHi B OT-
puMaHHi iH(opMarTii Ipo BCiX y9acHUKIB
(hiHaHCOBOTO PHUHKY;

U U U U U U U o
Dauero ne wogera gpirancobo -
wpomucaola abo gpiranrcoba tpyna ¢
WMW@M KoRtaomepadion, Fum
Uhageaciiics womnaris, wo ragac
cyihiirielc nocayia e mikinymn y gbox
plgnar gpinancobur cerdiopa. |

KOHBEpreHITist iHpopMaliiHIX Tex-
HOJIOTiW — OITHI ¥ Ti X TeXHIYHI i TeXHO-
JIOTIYHI PillleHHS OO CTBOPEHHS CHC-
TeM eJICKTPOHHHUX 6a3 TaHHUX 1 CBOIX
iH(OPMAITIHUX CUCTEM Y LIJIOMY;

4 KOHBepIeHIlisI MeXaHi3MiB peryIio-
BaHHS cep MisTIFHOCTI — B 6araThoX BH-
HagKax BigOyBaeThCs MyOII0BaHHS Pi3HUX
HOPMAaTUBHO-IIPaBOBUX HOKYMEHTIB Op-
raHaMH JIePsKaBHOTO Pery/IIoBaHHS (hiHaH-
COBOTO PHHKY, 30KpeMa HallioHaJIbHAM
0aHKOM YKpaiHu, Jlep:KaBHOIO KOMICI€I0
3 HiHHUX IanepiB Ta (OHIOBOTO PUHKY,
JlepXaBHOIO KOMICI€IO 3 peryIioBaHH
PUHKY (hiHAaHCOBHX IIOCIYT.

OTXe, MOXHa 3pOOHATH BUCHOBOK, 1110
0aHKIBChKa cucTeMa Ta HeOaHKiBCBHKI
(biHAHCOBI IHCTUTYTH, 3 OTHOTO GOKY, €
KOHKYPeHTaMH, a 3 JIpYroro — IUIsSXOM

KOHBEPIeHITil 30IMXKYIOThCS Ta HaOyBa-
IOTh CHUIPHUAX PUC Y CBOIM MiSNIBHOCTI.
dinaHcoBuii KOHIJIOMepaT € OpraHi-
3alliMHO-eKOHOMIYHOIO (hOPMOIO TIO€E]I-
HaHHS 0aHKIBCHKOTO i HeOaHKiBCEKOTO
6izHecy, IO Jla€ 3MOTY KOHKYpYBaTH Ha
pizHUX cerMeHTax hiHaHCOBOTO PUHKY Ha
OCHOBI IIPOIIO3UIIii KITiEHTaM iHTeT pOBaHO-
ro ¢iHaHCOBOIO IPOIyKTy. KoHIIeHITist
(hiHaHCOBOTO KOHIIOMEpaTy (SIK hopMu
TIO€THAHHSA KPETUTHOTO Ta iHBECTUITIHO-
TO HaIIPSAMIB TiSTTBHOCTI B MEXaxX OTHOTO
(hinaHCOBOTO TIOCEpeIHNKA) 6Aa3yETHCS Ha
e(heKTUBHIIIIM KoopauHalii (piHaHCOBUX
IIOTOKIB Ta GiIbII e(heKTUBHOMY BUKO-
pHUCTaHHi (hiHAHCOBUX PeCypPCiB.

Ha croromni y cBiTOBIl (piHaHCOBO-
eKOHOMIUHIM Haylli HeMa€e €IUHOIO
MiAXoay MIOM0 TAyMadeHHS ITOHSITTS
“chiHaHCOBHUI KOHITIOMepar”. JIjs BiT-
YH3HSHOI HAYKY 11e IIOHSTTS € BiIHOCHO
HOBHMM, CYTHICTE Ta OCOOIUBOCTI MisllIb-
HOCTI (hiHAHCOBUX KOHITIOMEpAaTiB y HAC
IIPaKTUIHO He TOCTiIKYIOThCs. BomHO-
Yac BiICYTHICTh YBary IO 1X TisUIEHOCTI He
O3Hauae, 1o hiHaHCOBI KOHIJIOMepaTu
B YKpaiHi He ¢hyHKITIOHYIOTE. 1ToxXBaB-
JICHHSI IIpoliecy ¢GopMyBaHHS IIMX
(biHAHCOBUX CTPYKTYP BiIOYIOCS B 3B’53-
Ky i3 CYTTEBUM 3POCTAaHHSIM YaCTKH
0aHKIB 3a yJacTIO iHO3eMHOTO KalliTa-
Jy. HacaMIlepeJ, BOHM MaloTh O3HaKU
(biHaHCOBMX KOHIVIOMEPATiB a60 X BXO-
JISITh TO CKJIaly IMOTYXKHHUX MiXHapo-
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Hux ¢iHaHCOBUX T'PYI, IKHUM IIpUTa-
MaHHi TaKi 03HaKW. biskIlle Toro, Ha
oiITiMHMX caliTax BeJIMKUX BiTUM3HS -
HHUX OaHKIiB 3a/IeKJIapOBaHO iX CTaTyC SIK
(hbiHAaHCOBUX CyIlepMapKeTiB, 110, 110
CYTi, B OLIBIIOCTI BAUNAAKIB BilIIOBiTae
OHSITTIO “(piHaHCOBUI KOHIIIOMepaT” i
nependadae MPOIO3UIIII0 IHTeTpOBaHUX
(piHaHCOBUX IPOIYKTIB HA OCHOBI ITOE/T -
HaHHS B MeXXaX OfHie1 yCTaHOBU Pi3HHUX
(hiHaHCOBUX ITOCEPETHUKIB, epeayciM
0aHKIB Ta CTPaXOBUX KOMITaHil.

V 6arathox KpaiHax cBiTy (piHaHCOBHIH
KOHIJIOMepaT He PO3MIISIAETHCS SIK Op-
raHizaniftHo-11paBoBa ¢opMa 06’ eTHAH-
HsI (hiHaHCOBHX IOCepeTHUKIB. ToMy 1o-
cTae IIpobiieMa JiTKOro 3aKOHOAaBYOTo
BU3HAYeHHS ITOHATTS “(piHAHCOBMIA KOH-
momepat”. I1le rocrpire, Ha Hallry TyM-
Ky, CTOITh IIpobiaeMa po3poOKH CHCTEMU
KpUTePiiB, sIKa JaBaia O 3MOTY BU3HAYaTH
[IPUHAJIEXKHICTh 00’ eTHaHb (hiHAHCOBUX
MOCepeTHUKIB Ta X Iift 1o hiHAHCOBOTO
KOHIJIOMepary.

€pporreticbkuM IlapimamenToM Ta Pa-
To10 16 rpymHsa 2002 poKy Oysia IpHHHSI-
ta JIupekrrra Pamu Ne 2002/87/€C ipo
JOMATKOBHH HaTJISIT 32 KPEAUTHUMH YC-
TaHOBaMHU, CTPaXOBUMH KOMIIaHiSIMHU Ta
iHBecTHUITITHUMY (hipMamu Y piHAHCOBO-
MY KOHIJIoMeparti. KiitouoBrUMY TTOHST-
TSAMM 1Ti€1 AMPEKTUBHU, Ha HAIITy ITyMKY, €
peryJILoBaHUM 00’ €KT, TiCHI 3B’SI3KHU Ta
(inancopuit KoHrIIoMepart [5].
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3rimHo 3 JupeKTUBOIO (piHAHCOBI IIOCe-
DPEIHUKH, 10 HAJIEXKATh IO PeTyIbOBAaHUX
00’€KTiB, — Ile KpeIUTHi YCTAHOBH, CTpa-
XOBi KOMIIaHii Ta iHBeCTUIIiMHI (hipMHu.
IIoHITTS TiCHIX 3B’ SI13KiB I'DYHTYETHCSI Ha
BiTHOCMHAX y4acTi ab0 B3a€EMHOTO KOH-
TPOJIIO MiX IOHaMMeHIIe TBOMa I0pU-

U U U U U U U U

& Yupaini opeaniganiino - npabole

‘ oghatn gpinancolboro koniaomepaiiy

} mawdie gpirancole voagunioli ypyna.
JIUYHUMH 91 DisUIHUMEI ocobaMi. BimHo-
CHHHU KOHTPOJIIO HacaMIlepe]l IIpejicTaB-
JIeHi BTHOCMHAMM MiX MaTepUHCHKOIO Ta
JIOUipHBOIO KOMIIAHISIMU, SIKi 4iTKO BU3HA-
9eHi YacTUHAMU TIePIIOIO Ta IPYTroIo CTaTTi
1 JInupexrunu 83/349/€EC [7]. Crarteio 2
Jupexrrpu 2002/87 riepenoadaeThes, 10
(iHaHCOBUII KOHIJIOMepaT € TI'pYIIOIo
Cy0’€KTiB TOCIIONapIOBaHHs, 1O CKIaLy
SIKO1 BXOIISITE MaTeprUHChKa KOMIIaHis, i
JIOYipHi KOMIIaHii Ta cy0’€KTH, B IKWUX Ma-
TepAHCEKA KOMIIaHiA Ta ii JOJipHi KOM-
TIaHii BOJIOMIIOTE y4YacTIo [5]. €Bporielich-
Ka IIpaKTHKa BUKOPUCTOBYE IIiIXiM, Bill-
TIOBIITHO JIO SIKOTO Ha OCHOBI CHCTeMH KPH-
TepiiB i 03HaK HAIVISIIOBUMHU OpraHaMuy
JiaTHOCTYETBCS IIPUHAJICXHICTh Pi3HUX
BUIIIB (hiHAaHCOBUX 00’eTHaHE i (hiHaHCO-
BUX I'pyII 10 (hiHaHCOBOTO KOHIJIOMEPATYy.
Ortxe, (DiHAHCOBUI KOHITIOMEpAT, a TOU-
Hirre GpiHAHCOBI ITOCePETHUKH, IO BXO-

®IHAHCOBUI PUHOK

IISITH JI0 IOTO CKIIamy, € 00’ €KTOM JOIATKO-
Boro hiHaHCOBOTO HAIJISIITY.

Anaiiz cyrHOCTi hiHAHCOBOTO KOH-
roMepaTy BillloBimHO OO JWpeKTHUBU
2002/87 mae migcTaBy 3poOUTH BUCHO-
BOK, 1110 (hiHAaHCOBUH KOHIJIOMepaT po3-
IISAaeTHCS SIK 06’ eXT (piHAHCOBOTO Ha-
IJIS0Y, i 32 YMOBH BifIIOBiTHOCTI Horo
O3HaKaM HUM MoXe OyTH SIK (piHAaHCOBA,
Tak i GiHaHCOBO-IIPOMHUCIOBA I'pylia.
BogHouac He KoxHa (piHAHCOBO-IIPO-
MHCIIoBa abo (piHaHCOBa rpyIa € iHaH-
COBHUM KOHTIJTIOMEPATOM.

1Ipo mocrreHHsI posti (hiHAHCOBUX KOH-
JIoMepaTiB SIK ¢y6’eXTiB (hiHAHCOBOI'O
PUHKY CBiIUUTE Te, IO OCTaHHIM YacoM Ha
IpoOJIeMaTHKY iX MisUIBHOCTI Tefalli Jac-
Tillle 3BePTAIOTh yBary MiXXHapOIHI Op-
raHizallil, KOTpi pery/IIoIOTh MisUIEHICTE SIK
(aHKiB, TaK i HeOaHKIBCHKIX (DiHAHCORBO-
KpeIMTHUX ycTaHoB. Tak, y 1993 porii ba-
3eJIbCHKAI KOMITET 3 0aHKIBCHKOTO HAIJIS -
1y, TexHiYHMI KOMITeT MIXKHAPOIHOI Op-
raHizallii KoMicil 3 IIiHHUX HaIepiB Ta
MixxHapomHa acolTiallis OpraHiB CTPaxoBo-
T'O HaITISIIY II0YaJIH CIIUIEHO JOCIKYyBa-
T IIpOGIeMHI IUTAHHS HADISITy (hiHaHCO-
BUX I'PYII (HAIIPUKJIAJL, IIPOOIEMU OIIiHKH
aleKBaTHOCTI BIIACHOTO KarriTany). Crin
MiAKPECIUTH, 1110 BUBUCHHS 3a3HaUeHUX
pobiIeM 3aBepIIIOCs CTBOPeHHSIM i ba-
3es1s1-11 (IKUit CTOCYEThCST peryIIoBaHHSI
0aHKIBCHKOI MisUTEHOCTI Ta PU3HKIB, IO 1
CYIIPOBOIKYIOTE), 1 Solvency-II (cTocyeTh-

CxeMa 2. KputepiiineHTudikauii ¢piHaHCOBOro KOHIMoMepary BiAnoBiAHO A0 NoNoXeHb 2araflbHOEBPONeNcbKoro 3aKoOHoAaBCcTBa

‘ diHaHcoBMii KOHMNoMepaT gaK rpyna ¢iHaHCOBUX NocepeaHUKIB ‘

v

v

v

PerynsoBaHuit cyd'ekT o4onioe rpyny; abo
NPUHaNMHI 0AHa i3 JOYIPHIX KOMNaHIA y rpyni
€ PerynLoBaHUM cyb’eKToM

MMpWHaMMHI 0AMH i3 Cy6' EKTIB FPYNI HANEXWUTL
[10 CEKTOPY CTPAXyBaHH$ i MPUHaAMHI OMUH —
1,0 6aHKIBCLKOTO CEKTOPY YK CeKTopy
HBECTULIHMX Nocnyr

KoHconigoBaHa Ta/abo cykynHa QianeHicTh
cy6'eKTiB rpynu, Lo Hanexatb A0 CEKTopy
CTPAaxXyBaHHs; KOHCONILOBaHa Ta/abo CyKyrnHa
LiSNbHICTE CyD'eKTIB rpynK, 6aHKiBCbKOro
CEKTOPY, CEKTOPY IHBECTULIMHUX NOCIyr
€ 3HaYHO

v v

v v

PerynsoBaHui Ha yoni rpynvt Hemae LignbHICTb rpyny BUSHAETHCSH B OCHOBHOMY HigneHicTb Y pisHUX MixcekTopansHa
CY6' KT 040MOE PerynLoBaHoro MOB'#A3aHOI0 3 BIHAHCOBUM CEKTOPOM, diHaHCOBMX LiSNBHICTb
rpyny cy6'ekTa AKLLIO KoediLieHT, Lo IopiBHIOE CEKTOpax € 3HaYHOI, AKLLIO BBaXaEeTbCH
BiBHOLLIEHHIO 3araneHoro fanaHcy cepenHe apudmeTnyHe 3HAYHOIO, AKLLO
I perynboBaHuX Ta HeperynsoBaHux KoedilieHTa, Lo AopiBHIOE 3aranbHui 6anaHc
I MaTepuHcbka KoMnaHia cy6'ekta y cy6'ekTiB (BIHAHCOBOrO CEKTOPY B rpymi BiflHOLLEHHIO 3aransbHoro HaMeHLLoro
: biHaHCOBOMY CeKTopi [0 3aransHoro fanaHcy rpynu saranom, BanaHcy NeBHoro diHaHCOBOrO
-7 nepesuLLye 40% diHaHCOBOr 0 CeKTopy [0 CeKTopy rpynu
| 3aranbHoro HanaHcy nepeBuLLye
I Cy6'eKT, KOTPUIM BOMOLIE yyacTio B cy6'exTi } cy6'ekTiB BIHAHCOBOT O 6 MIpA. €BpO
| ¥ Kotp aley Boy Cy6'eKT ynpaense oaHUM abo Kinskoma Y CD PA. €8P
y diHaHcoBOMY cekTopi , ) ) CeKTopy, fKi BXOASTh A0
| cy6'eKTamu, He € NOB'43aHUM i3 HUMK A
iy . : rpynu, Ta koedillieHTa,
I BiBHOCUHAMW Y4aCTi Ta KOHTPOMIO, Ha ; :
| e - oy . LU0 AOPIBHIOE BifHOLLEHHIO
Cy6'eKT, NOB'43aHUI i3 CYH'eKTOM YHIGIKOBHI OCHOBI BIANOBIAHO A0 MAATIXHUX BUMOT TOr0 X
' ¥ L YO'E y YKNafeHoi yroam Mix HAMK abo yroam .
I iHaHCOBOMY CeKTOpI o iHaHCOBOrO CeKTopy
N npo acoujaLliio .
[0 3aranbHUX NRaTiXKHX
| BUMOT Cy6'exTiB
AOMIHICTPaTUBHMIA, yNpaBniHCLKMA abo HarnNsA0BKIM opraHn cyd'ekTa Ta Le OAHOro abo KinbKox GiHaHCOBOro cekTopYy,
CY6'EKTIB Y NepeBaXHii 6iNbLLOCTI CKNALAOTECA 3 OLHMX | TUX Xe 0Cif nepesuiye 10%
B e it iieeieseieseieseieteeseseseaeteanteantetntetntatataeatenttansitatanatenetetetnasanasan . BicHuk HBY, YEPBEHb 2009
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®IHAHCOBUI PUHOK

Csl PeryIIOBaHHS iSLIbHOCTI CTPaXxOBUX
KOMIIaHi{ Ta PU3MKIB, IO Ii CYIIPOBOI-
KYIOTB). 3a3HaueHi JOKYMEHTH 3a CBOEIO
CTPYKTYPOIO [Ty3Ke CXOXi, 30KpeMa B Jac-
THHI TPYITyBaHHS PU3UKIB.

Pospotnruku Bazens-11i Solvency-11
BU3HAYWIN TepMiH “hiHAHCOBUIM KOH-
riaoMepat” sSIK TpyIly opraHizalliil mif
CHUILHUM KOHTpPOJEM, ycs abo mepe-
BaXHa MiSUIBHICTh SIKMX IIOJISITAE Y Ha-
JIAHHI CYTTEBUX ITOCIYT IOHAWMeHITIe B
JIBOX cekTopax (hiHaHCOBOTO pUHKY (TIe-
pelyciM — y I'pOIIIOBOMY Ta Kallitaay) i
IIOB’s13aHa 3 HaJaHHIM CTPaXxOBHX I10-
¢yt [3]. IlocTynioBo 3a3HaYeHUMU pPeTy-
JisiTopaMu 6yi10 crBopeHo CIIuThHUM do-
pyM (The Joint Forum), B pamkax siKo-
ro OOGTOBOPICIOTECS TIPOOJIEMH YIIpaB-
JIIHHSI pU3UKaMU Ta HEOOXiTHICTh BHE-
CEHHSI 3MiH JIO ITiIXOMIB, IKi BUKOPUCTO-
BYIOTBCSI B PeTyJIIOBaHHI OaHKiBCHKOTO,
iHBECTHIIIHOTIO Ta CTPaXOBOTO CEKTOPIB
(pinarcoBoro puHKy, CamMe B TOKYMEH-
tax CrnissHoro gopymy dinaHcopui
KOHIJIOMepaT BHU3HAYAETLCS K “OyIb-
SIKa Tpylla KOMIIaHiHi I eTMHUM KOH-
TpojleM, BUKJIIOUHA abo IepeBaXHa Mi-
SIIBHICTD SIKOI IIOJISITa€e Y HalaHHI CyT-
TEBUX IMOCIIYT SIK MiHIMYM Y IBOX Pi3HHUX
(binaHcoBuX cekTopax (6aHKIBCHKOMY,
IHBeCTHUIIIHOMY, cTpaxoBoMy) ” [6]. Oc-
HOBHI KpuTepil imeHTudikaii pinaHco-
BOI'0 KOHIJIOMepaTy BifIIOBiIHO IO 3a-
TJIBHOEBPOIIEHCHKOI0 3aKOHOIaBCTBA
BUKJIAJICHO Ha cxeMmi 2.

“NPOBNEMM 3AKOHOJABYOro
3ABE3MEYEHHA ®IHAHCOBOI
KOHINOMEPALIII B YKPAIHI

BITYM3HSIHOMY 3aKOHOIABCTBI Bill-

CYTHI YiTKi IIiIXOIH Ta KpATEPil II0-

JIo BU3HaYeHHS (DiHAaHCOBOTO KOH-
mioMepary. B IocmomapcekoMy KomeKci
VYKpainu B3araii He IeperdadeHoO TaKol
bopmu 06’ eTHaAHHS T IITPUEMCTB,

CrpoOy BUPIIINATH 1Te IATaHHS 3p00-
JieHo B 3akoHi Ykpainu “lIpo 6aHKH i
0aHKIBCBKY TisUIbHICTE” [2]. 3TimHO 3
HUM Ta iHIIIMMH HOPMAaTUBHO-TIPaBOBH -
MU JOKYMeHTaMH 03HaKaMH (hiHaHCOBO-
ro KOHIJIOMepaTy B Halllid KpaiHi IIeB-
HO0 MipOIO BOJIOIIIOTH (hiHAHCOBI XOJI-
JIAHTOBI TPYIIH.

Ilepenik BITYN3HSIHUX HOPMAaTHUBHUX
JIOKYMEHTIB, $IKi MiCTSITE ¥ ¢O0i CIIOBO-
crioayueHHs “QiHAHCOBUHM KOHITIOME -
pat”, HeBenukuii. [lepemycim 11e:

— Posnopsmxenns Kabinety MiHict-
piB Ykpainu “IIpo cxpaneHHs: KoHmermmrii
JlepKaBHOI ITUIEOBOI €KOHOMIYHOI IIPOTpa-
MU MOIEpHi3allil pUHKIB KaIliTaly B YK-
paini” Bim 08.11.2007 p. Ne 976-p;

— Posnopsimkenns Kabinety MiHict-

BICHUK HBY, UEPBEHD 2009  «.v.vvvivvererenvevevnrasasesasassssesasesarasasassssssasssssssasssssnssssanasasssssssssnsnsasasnsasasassnsssssnsnras .

HopmaTUBHO-NpaBoBi aKTU YKpaiHM LWoA 0 perynioBaHHS OisNbHOCTI

[HAHCOBUX KOHIMOMeparTie

HopmMaTuBHO-NpaBoBUiA akT

Homep pozainy,
cTarTi
Mpo cxBaneHHsa KoHuenuii Jep- Poaain
XaBHOT LiIbOBOT €KOHOMIYHOI  “PedopMyBaHHS

nporpamm MoaepHisauii pyHKiB
Kanitany B Ykpaii. Posnopag-
XeHHs KabiHeTy MiHicTpiB Ykpa-
iHW Bin 08.11.2007 p. N2 976-p

cuctemm
[epXaBHOro
perymioBaHHs
PUHKIB KaniTany”

[Npo 3aTBepMKeHHd NnaHy 3axo- Poaginl
AiB W00 BUKOHAHHA y 2007 po-

Ui 3aranbHoOepkaBHOI Nporpa-

MW afanTauiji 3aKoHoascTea Yk-

paiHM [0 3aKkoHOOABCTBaA €B-
ponelicskoro Cotosy. Posnopsa-

XeHHs KabiHeTy MiHicTpiB Ykpa-

iHn Bin 07.03.2007 p. N2 90-p

Mpo 3arBepmkeHHs MeToamy-
HUX pekoMeHZaLin Woao 3a-
rafnbHUX Migxodis o 3aCTOCY-
BaHHS CTPaxoBMKamm CTPEC-Tec-
TiB. PosnopamkeHHs depxas-
HOT KOMICIi 3 perysioBaHHs pyH-
KiB diHaHCOBUX nocnyr Ykpai-
HU Big, 05.12.2006 p. N2 6496

Mpo 3arBepmkeHHs Crparteriy-
HUX HanpsmiB OignbHocTi dep-
XaBHOI KOMICIi 3 perynioBaHHs
PUHKIB QiHAHCOBKX NOCHyr YK-
paiHn Ha nepiog Ao 2008 poky.
PoznopsimkenHs epxaBHoT Ko-
MiCii 3 perynioBaHHa puHKiB ¢i-
HaHCOBUX NOCNYT YKpaiHu Big

05.04.2005 p. N2 3841

Poanin 5,
NyHKT 5.4

Pozninll

Mpo 3arBepmkeHHs MeToamy-
HUX pekoMeHaaLin Woao cuc-
TeMW YNpaBJliHHS Ta PO3KPUTTS
iHdopmaLii piHaHCOBUMK yCTa-
HoBamu. Po3nopsamkeHHs ep-
XaBHOI KOMICii 3 perynioBaHHs
PUHKIB iHAHCOBUX MOCHYT YK-
paiHm Big 27.12.2005 p. N2 5207

Poaginlll,
NyHKT 3.2

piB Ykpainu “IIpo 3aTBepIKeHHS ILIa-
HY 3aX0JIiB IIoA0 BUKOHaHHA y 2007 porti
3araJbHOJePKaBHOI IIpOrpaMHu afali-
Tallii 3aKOHOZABCTBa YKpalHM IO 3aK0-
HomaBcTBa €Bpoleicekoro Coo3y” Bifl
07.03.2007 p. Ne 90-p;

— PosnopsimkeHns JlepxxaBHOI KOMi-
cii 3 perynoBaHHSI pUHKIB (hiHAHCOBUX
nocyr Ykpaiau “IIpo zatBepmkeHHsI Me-
TOIUYHUX PeKOMEHIAITH IOI0 3arajib-
HUX IT{IXOIIIB IO 3aCTOCYBaHHSI CTPaXOBH-
KaMH cTpec-TecTiB” Bim 05.12.2006 p.
Ne 6496;

— PosnopsimkeHns JlepxxaBHOI KOMi-
cii 3 perynoBaHHSI pUHKIB (hiHAHCOBUX
nociyr Ykpainn “IIpo 3aTBepiKeHHS
CrpaTeTiyHuX HAIIPSIMIB TisTIEHOCT Jep-

Hopmu peryniosaHHa AigNbHOCTI GpiHAHCOBUX KOHIIOMepaTiB

3micT

OcKinbku B pamkax $iHaHCOBUX KOHITIOMEpaTiB
Ta NPOMUCTIOBO-PIHAHCOBUX rPyn BiAOYBAETLCHA
00’eHaHHA KOMNaHIM, LLIO HanexaTb Ao PisHNX
}iHAaHCOBMX PUHKIB, HA Mepioa A0 YTBOPEHHS
00’eIHaHOIO perynaropa HarasbHUM i HeoOxia-
HUM 3aBJaHHSIM € BUPILLEHHS NUTaHHS B3aEMO-
Oii perynaropHux oprais, 0OMiHy iHpopmallielo
Ons 3abe3neyeHHs Harnsay 3a GiHaHCOBOIO IPy-
MoK Ha KOHCOJDOBaHIN OCHOBI

Y chepi npaBoBoro peryoBaHHs 6aHKIBCbKOro
Harnaay HauioHanbHoMy GaHKy (3a 3rofiow) i
[JepxaBHin koMicii 3 LiHHMX Nanepis Ta GOHA0BO-
O PUHKY IOPYHAETHLCA MiAroTYBaTU NPOEKT 3ako-
Hy YKpaiHu “Tpo BHECEHHS 3MiH 10 3aKoHy YKpa-
iHW “TIpo GaHKM i GAHKIBCBHKY AIANBHICTL” LWOAO
KOpMOPaTVMBHOIO YNPaBJliHHS Ta KOHCONIAOBAHO-
o Harngay BignoBiaHo Ao 3MicTy BuUMor Jimpek-
Tneum 2002/87/€C

Cepen, GakTopiB 3ara/ibHOro xapakrepy, LWo
BNAMBIOTL Ha Npupoay i o6carn CTpec-TecTiB,
PEKOMEHIYETLCA BPAXoByBaTH:

...MOTOYHY NO3MLLIO B rpyni (KOHMoMepari)

Jo HaranbHux npoGneM, ki HeoOxiaHo nogona-
TH, Hanexarb:

...CNabka KoopamHaLlis Aji Mix GiHaHCOBUMM pe-
rynatopamu (HBY, AKLIN®P ta depxdinnocnyr)
K Ha piBHI hopMyBaHHS perynaropHoi 6asn, Tak i
B Npoueci NOBCAKAEHHOT HAarnaa0Boi AINBHOCTI
(Hey3roMKeHICTb NPU NPUAHATTI HOPMaTMBHO-
NpaBOBUX aKTiB; Cradka KoopauHaLia Oiin B yMo-
BaxX CUCTEMHUX IHAHCOBUX KPU3; BIOCYTHICTb
cucTeMaTMyHoro oOMiHy iHbopMaLlielo; HeBif-
NpaLboBaHiCTb MeXaHiamiB B3aemogii npu 3Aji-
CHEHHi HamAay 3a OiANbHICTIO PIHAHCOBUX KOH-
rNOMEPATIB Y MOB’A3aHNX 0CIO)

Jo 3BiTy Npo KopnopaTtuBHe YNpaeniHHA peko-
MEHAYETLCA BKIIOYATU Taki NUTaHH: iHdopmMa-
Lito Npo npoBefeHi onepaLlii 3 NOB’a3aHUMM 0CO-
6amn, B TOMY YMCAi NpoBefieHi B 0AHOMY GiHaH-
COBO-MPOMUCIOBOMY KOHITIOMepaTi (rpyni)

KaBHOI KOMIcii 3 pery/IioBaHHSI pUHKIB
(piHaHCOBUX ITOCITYT YKpaiHM Ha IIepiof
710 2008 poky” Bim 05.04.2005 p. Ne 3841;

— PosnopsimskeHHs JlepxkaBHOI KOMi-
Cii 3 peryIoBaHHS pUHKIB (DiHAHCOBUX
nocnyr Ykpainn “lIIpo 3aTBepikeHHS
MeTomnyHNX peKOMeHITaIlil 1010 CUC-
TeMH YIIPaBIiHHS Ta PO3KPUTTS iHGDOD-
Malii (piHaHCOBUMHU ycTaHOBaMM ™ Bif
27.12.2005 p. Ne 5207.

AHaJi3 3MICTY epelideHUAX BUIIIE 3a-
KOHOJIaBUMX aKTiB (IUB. TaKOX TabJIH-
1110) JIa€ IiICTaBu CTBEPIKYBaTH, 110 B
VKkpaini HeMae oDiITifHOIO BU3HAUCHHS
(hiHaHCOBOTO KOHITIOMEpaTy, a TAKOX He
OOI'PYHTOBAHO 3acaly HaTJISLTY 3a MislIb-
HIiCTIO IiIIIPUEMCTB TakKoi ¢GhopMu.
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V GUIBIIOCTI BAIIAIKiB HOPMaTUBHO-
IIPaBOBi JOKYMEHTH MalOTh ILUIaHOBO-
MHePCHeKTUBHUM ab0 MeTOOUYHHAN Xa-
pakrep. Cepell HUX HeMae HaKa3iB, I1OC-
TaHOB, yKa3iB, a TaKOX HOPMaTHUBHO-
IIPaBOBUX aKTiB, 110 MaOTh HaWBUIIY
IOPUIWYHY CUITY, — 3aKOHiB.

HesBaxarwouu Ha Te, 1110 IIEBHUMU
HOPMaTUBHO-IIPABOBUMHU aKTaMU IIe-
pendadeHoO 3aCTOCYBAaHHS y BiTUM3HS -
HOMY 3aKOHOIABCTBI OJIOXeHE J[upek-
TrBH 2002/87, Ha CHOTOIHI ii ITOJI0XEeH-
HS IIPaKTAYHO He BpaXoBaHi. 30KpeMa,
He BU3HAYCHUMM 3aJIAIIAIOTHCS ITOHST-
TSI TICHUX 3B’S3KiB 1 (piHAHCOBOTO KOH-
mIoMepary, OTXe, He OlHcaHi KpATepil
Moro imeHTHdiKaIli, He oOI'PyHTOBAHO
cthepy 3acrocyBaHHS i IIpaBuia 3iic-
HEeHHS KOHCOJiTOBaHOTO Ta TOAaTKOBO-
TO HaTJIsTy.

BMCHOBKH

yJacHi TeHIeHIIil y po3BUTKY (hiHAHCO-

BOTO PUHKY, IT10 IIPOSIBIISIIOTHCS B I10-

CUJIeHHi KOHKYpEHIIii, aKTHABi3aIlii
(hiHaHCOBOI KOHBepIeHIIii Ta iHTerpartii,
TIPU3BOISITE 10 YKPYITHeHHST (hiHaHCOBUX
MOCEPeTHUKIB Ta 10 HATaHHS IXHIH TisUIb-
HOCTI IJTobaIbHOoTo XapakTepy. 11i mporie-
CH € OCHOBOIO BUHHKHEHHSI i PO3BUTKY
iHTerpoBaHuX (HiHAHCOBUX II0CEPETHUKIB,
30KpeMa — (hiHAaHCOBUX KOHIJIOMEDATIB.

BuznaueHHs (hiHAHCOBOTO KOHITIOME-
pary, Ha Hally JyMKY, Moxe O0yTH chop-
MYJIbOBaHe TaK: lie yHiBepcabHUii iHTerpo-
BaHWii (iHAHCOBHII MocepeIHHK, AKHI
3AiCHIOE CBOK JiSJIBHICTh K MiHIMYM Ha
JIBOX i3 TPbOX CerMeHTiB (PiHAHCOBOTO PHH-
Ky — 0aHKiBCHKOMY, CTPAXOBOMY i pHHKY
HiHHKX NanepiB, a TAKOXK peastizye y mporeci
CBOEI TiS/TbHOCTI KJTIEHTOOPIEHTOBAHY CTpa-
Terilo Ha OCHOBI HA/JAHHS iHTEIPOBAHOIO
(hinaHCOBOTO MPOAYKTY.

Bzaemoria 6aHKiB Ta HeOaHKIBCHKUAX
(hiHaHCOBUX ITOCEPETHUKIB Y paMKax
(hiHaHCOBOTO KOHIJIOMEPATY, 3 OTHOTO 60~
KY, CIIpUsE DOCITHEHHIO CTpaTeridHuX
IiJIel — 3abe3IedyeHHS KOMILIEKCHOTO
(biHaHCOBOTO OGCIYrOBYBAaHHS KJIiEHTIB
Ha OCHOBIi 00’ ¢ THAHHS KOHKYPEHTHHX I1¢-
peBar, a 3 Ipyroro — Ipru3BOIUTE 1O He-
KOHTPOJILOBAHOTO ITepeTiKaHHS KalliTaly
BcepellHi KOHIJIOMepary, a TAKOX 3Hay-
HOTro 3pocTaHHsI (hiHaHCOBUX PU3UKIB.

3 TOUKH 30Dy 3a0e3IedeHHsI CTabUILHO-
r'o PO3BUTKY (HiHAHCOBOTO PUHKY Halt-
BaKJIMBIIINM € acleKT CyTHOCTI (piHaH-
COBOI'0 KOHITIOMepaTy SIK 06’ eKTa (piHAH-
COBOTO HamIsIoy. BimmoBimHo mo eBpo-
e CHKOT0 3aKOHOMABCTBRA Bei (piHAHCOBI
MMOCEePETHUKH, 110 BXOISITEH JO CKIamy
(hiHaHCOBOTO KOHIJIOMEPATY, HiIJISITaloTh
JIoIaTKoBOMY (hiHaHCOBOMY HarJisiry B

—6—

YacTHHI iX (hpiHAHCOBOTO CTaHYy, ollepalliit
ycepeIiHi TPyIld, KOHIIeHTpallil pU3UKiB,
a TaKOX MeXaHi3MiB BHYTPIIIIHEOTO KOH-
TPOIIO Ta PUBUK-MEHEKMEHTY.

[UU U U U U U U U

Goirancobud wortaomepan — ue
yhilepeaninud ihikespobanud gpinan -
cobud nocepegnurc, sucwd ggidcnne chow
glaainicdin e minimym ha glox ¢z
Loy cetmeniidh gpina parry —
Ganwilcucomy, chiparobomy ¢ pakiy
ginnay nancpil, a mawo peasizyc y
npogect choct gianthocdic kalchiio-
opicniiobany chipadiein ra octholbl
raganks indiespobarote gpirancoboro

npogyiny. T T T 1 1

Ha croromi B YKpaiHi 03HaKH IIpH-
HaJexXHocTi ¢hiHaHcoBUX Ta ¢iHaHCO-
BO-TIPOMMCJIOBHX TPYII 10 (hiHAHCOBUX
KOHIJIOMepaTiB 3aKOHOIaBUO He BU3HA-
4eHi, He IependadeHo CTBOPeHHS opra-
Hy GiHAHCOBOTO HaIJISAY 3a TAKUMH
(hiHaHCOBUMH TTIOCEpeTHUKAMU, & TAKOXK
He BU3HaYeHO 3acai TAaKOTI'O HaIJIsIIy.
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InHa LLkonbHuK,

JOKTOP EKOHOMIYHIX HaYK, npoghecop Kagespn
QiHaHciB [lep>xaBHOro BULLOro HaBYasbHOI0 3aKnagy
“Ykpaitcoka akagemis 6aHKIBCHKOT cripaBu
HatjionansHoro 6arky Ykpaitm'.

Ornbra Ko3bMeHKo,

KaHAWBaT eKOHOMIYHNX HayK, JOLIeHT Kachesnpu Oyx-
rantepchkoro o6niky 1a ayauty LepxasHoro BuiLoro
HaByabHOro 3aknagy “Yxpaixchka akagemis
GankiBebkoi cripau HatyionanbHoro 6aHky Ykpaitm'
Bixtopis KpemeHb,

acnjpanTka kagegpu inancis JepxapHoro BaiLoro

HaByabHOro 3aknagy “Yxpaixchka akagemis
GankiBebkoi cripau HatyionanbHoro 6aHky Ykpaitm'

OdpiuinHa iHchopmalyis/

3aboproBaHicTb 3a 10BrocTPOKOBUMM KPEMTaMU BiHO3EMHIii BantoTi Bifl HepeaupeHTis '

BaboprosaHicTb 3a LOBrocTpoKoBUMM Kpepautamu (A + B)

A. 3aboproBaHicTk 3a KpeauTamu, 3anyyeHnmMn abo rapaHToBaHUMU AepXaBoto

y TOMy 4ucni 3a kpegutamm MBO

B. 3aboproBaHicTb 3a NpuBaTHUMU He rapaHToBaHUMU [ep>XXaBoto Kpeautammn

3a cTaHoM Ha 31.03.2009 p., Mapg. gonapis CLLUA
74.72
17.4

4.5
57.3

1 [10BroGTPOKOBMIA KPEAWT — KPEAWT i3 MEpBICHUM a0 NOJOBXKEHM TEPMIHOM MOTaLLIEHHS NOHaR OAMH pik.

2V zarasbHil Cymi 30BHILLIHBOrO JOBrOCTPOKOBOIO 60pry BPAXOBAHO MPOCTPOHEHY 3a60proBaHICTL 38 OCHOBHOK CYMOIO Ta BifICOTKAMMA,

Marepian nigroTosnexo fenapTaMeHToM BamoTHOro perynioaina HEY.
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