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JIBH3 «Ykpaincvka axademisn banxiscvkoi cnpasu Hayionanvnozo 6auky Yxpainuy

POJIb O®IIOPHUX 30H Y NIPOLHECI IHO3EMHOI'O IHBECTYBAHHS
BITUM3HAHOI EKOHOMIKHA B YMOBAX ®IHAHCOBOI KPU3H

Ha cporoanimHiii geHb O13HECOBY [ISJBHICTh B OQUIOPHUX FOPUCIUKIIISLX
MOKHAa Ha3BaTH OJHHUM 3 HAHOUIbLI pO3MOBCIOJKEHUX (OpMaTIB ONTUMIZAII]
MOJIATKOBOI'O TUIAHYBAaHHS, OCHOBOIO SIKOTO € 3aKOHOJABCTBO OaraTbOX KpaiH.
30BHIIIHLOEKOHOMIUHA JISUTBHICTh BITYM3HSHOTO Oi3HECY TICHO TIOB’si3aHa 3
O(IIOPHUM CEKTOPOM, MPO IIO CBiIYaTh AaHi JlepkKoMcTaTy II0JI0 00CATY MPSIMUX
1HO3eMHUX 1HBecTHIliH (puc.l).
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Puc.1 Iunamika npssMux iHO3€eMHMX 1HBeCTHUIIIH, MiTH. 1071, CIIIA.

HesBakaroum Ha Te, 1m0 CyMapHUN 00CAT 1HO3EMHHMX IHBECTHUIII B YKpaiHy
30UTBIIUBCS, TEMITH iX MPUPOCTY 3 POKY B PIK MOYMHAIOTH 3HIKYBATHCH 32 TIPUYHUH
3HI)KCHHS JIIJIOBOT aKTUBHOCTI OCHOBHHUX 1HBECTOPIB B YMOBaX CBITOBOi (piHAHCOBOI
KPHU3U Ta JIOBIPU 10 EKOHOMIKH KpaiHu. 3a yMOBH MOTJIMOJIEHHS CBITOBOT (DiHAHCOBOT
kpu3u npotsarom 2007 — 2008 pp. ocoOMuBY yBary NnpuUBEpTAaE IMOKAa30Ba PI3HULI
o010 piBHA iHBecTHIIH 3 Ykpainu B Kinmp — 3poctanns y 565,6 pasu (3 10,3 1o
5825,5 mun. non. CIIIA).

XapakTepHOI0 OCOOIHMBICTIO CY4aCHOTO IHBECTUIIIMHOTO TPOIECy YKpaiHu €
perioHanizailisi iHO3eMHHUX 1HBECTHUIIIN (30CEpeKeHHS 3HAYHOT YaCTUHU 3apyO0IKHUX
iHBectunii y M. Kuesi (48,9%) ta B Tppox oOmactsax Ykpainu: JHIIponmeTpoBChKin
(16,7%), XapkiBcwkiii (6,1%) Ta Jloneupkiii (4,6%)) Ta HpeBaTlOBaHHS «YMOBHO
1HO3eMHHUX» 1HBECTHIIIH (KOIITIB BITYM3HSHUX MiANPHEMCTB, 110 OynM BHBEJICHI B
oUIOpHI IOPUCAMKITIT).

3po3ymino, mo y Bci 4acu Oi3HEC BUKOPUCTOBYBAB O(MIIOPHI FOPUCAUKIIIT
31€OUTBIIOTO IS 3aXHCTY CBOIX aKTHBIB BiJ BTpaT, MOJATKOBOIO IIAaHYBAaHHS Ta
omTUMI3aIlii MPOIEeCiB 30BHINMIHHOEKOHOMIYHOT MiSNIBHOCTI. AJie B yMOBaX CBITOBOi
($1HaHCOBOI KpU3M OCHOBHHUM MOTHBOM CTa€ CaMe€ IONIYK CHOCOOIB BHUBEACHHS
MpUOYTKY 3 METOIO YXHUJICHHS BiJl CIJIATH MOJATKIB 32 YMOB 3MEHIIICHHS TIOTUTY Ha



TOBapH (TIOCIYTH), 30UIBIICHHS MOJITUYHUX PU3UKIB, SIK HACIIIOK, JlecTa0uIi3alis
€KOHOMIKU KpaHHU B LIJIOMY.

CBiTOBMI  AOCBIA  CHIBIpall TPAaH3UTHUBHUX KpaiH 3  O(QUIOPHUMH
IOPUCAUKLIAMHU JEMOHCTPYE 3MEHILEHHS NPUOYTKY JEp>KaBH, BUBEICHHS >KUTTEBO
HEOOXITHUX KOILTIB 3 EKOHOMIKH KpaiH, 1110 po3BuBatoThes. Y 2011 poui 3 Ykpainu B
Pecny6niky Kinp Oyno mepepaxoBaHo y BUTIAAl aoxoniB 78,3 mupa. rpH. [lpu
oMy BTpatu JlepkaBHoro OroxkeTy VYKpaiHM, 3a OIlIHKAMH CHEIIaJICTIB,
CTaHOBJATH 19,6 Mup/. TpH., IO HaBITh nepedubirye O6toxKeT M. Kuesa (16 mups.
rpH.) y 2010 porii.

HalyBumiu Bennye3Hnx maciitadiB, mpobsiema BIITOKY KOIITIB yepe3 o(IIopHi
30HM € MPEIMETOM PpO3IJISIAY CBITOBUX CHIBTOBAapHCTB, TUM HE MEHIU, YCYHEHHS
OQIIOPHUX FOPUCAMKIIM, $SK I1HCTPYMEHTY JIerajlbHOl MOJATKOBOi ONTHUMI3allli,
371€0LIBIIOr0 HEMOXKIIUBA.

BpaxoByroun Te, 1m0 OJAHMM 3 MPIOPUTETHUX KYPCIB 30BHIMIHBOI MOJITHKU
VYkpainu € eBpoiHTerpailisi, HeoOXiTHO BpPaXOBYBaTH BHUMOTH CBITOBOi CIUIHHOTH
I10J10 BEJICHHS O13HECY B OQUIOPHUX FOPUCAUKIIIAX. TaKMM YMHOM, aKTHBI3aIlisd JIii
ypsAay MO0 MIABHUIIEHHS MPO30POCTI 1HBECTULIMHOIO MpOLEeCy, MOBUHHA CTaTH
NEPIIOYEPrOBUM HAMPSIMKOM poboTu B popmarti Beryny Ykpainu o €C.
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®AKTOPHU CBITOBOI'O BIIVIMBY CIIIA

@®opmyBanusi CIIIA sk CBITOBOrO €KOHOMIYHOTO 1 TMOJITHYHOTO Jijiepa
BiIOyJiocs B cepenuHi XX CTOJITTS, KOJM cama iCTOpis 3MiHWIA PO3MOALT CHI Y
cBiTOBOMY TocnoaapctBi. OIHIEI0 3 OCHOBHUX MPUYUH OACPKAHHS JIIUPYIOUYHX
no3uttii CIIIA y cBiTi cTana y4acTb MPOBITHUX €BPOMEHCHKUX JEPKAB y CBITOBUX
BilfHAX, SIK1 3HAYHO MiTIPBaIN iX €KOHOMIYHHMA MOTEHITIa.

BaxxnuBoro ckiaoBoro yacTuHOIO MBUAKOTO po3BUTKY CIIIA crano BceOiuHe
BUKOPUCTAHHS JIOCATHEHh HAayKOBO-TEXHIYHOTO TIPOTPECy, HayKOBO-TEXHIUHOI
pesomortii. Cmomydeni Illtatm ocHamyBamu CBOi MIANMPUEMCTBA HOBITHHOIO
TEXHIKOIO.

Mo)kHa BHOKPEMHTH [€KUIbKa UYWHHHKIB, SKUMH 3YMOBIICHO 3POCTaHHSI
ekoHoMikH. Ile mepemyciM TeXHOJOTiIUHI 1HHOBAIII, riobdairizaiis Oi3Hecy Ta pi3ke
3pOCTaHHS €KOHOMIKM 0e3 CyTTeBOro minBuineHHs iHGAIL. BogHowac 3pocTanHs
MPOAYKTUBHOCTI Mpalli MPUBENO 10 3HUKEHHSI BUPOOHUYUX BUTpAT.

30BHIIIHLOEKOHOMIUHA TOJIITHKA CIPSIMOBAaHA Ha 3MIIHEHHSI MO3UIIII KpaiHU y
CBITOBIM ekoHOMIIl. BoHa 31iiicHIOEThCS sIK uepe3 MexaH13Mm AisuibHOCcTI THK, Tak 1
nuisixom BigcToroBaHHs 1HTepeciB CIIIA X mpeacTaBHUKaMy B MI>KHAPOTHUX
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opranizanisax. 3a pedrtuarom THK ctanom nHa 2010 p. g0 AecsATKM HaWOUIbII
po3BuHeHUX BxoAATh 6 amepukaHcbkux THK. Takwmii poszsutok THK cnpuse
nocwieHHio B CIIIA mnepenuBaHHs Kamitaidy, OCOOJIMBO B MOro MHiANPUEMHULIBKINA
(dopMi, 10 IHIIUX KpaiH 1 HABNAKH.

Benuue3nnii exkoHomiunuii mnorenuian CIIIA Bu3Hauyae iXHIO TMOJITUYHY
MOTYTHICTb, fIKa BUABIISETHCS TaKOX 1 B MDKHApOAHUX €KOHOMIYHUX BiIHOCHHAX.
CIIIA wmatoTh HaWOUIBIIY YacTKy BHECKIB Yy (OHAM HaWaBTOPUTETHIIINX
MDKHApOJHUX opraHizaiiil - B 0aratebox opranizanisix cuctemu OOH, B CBitoBOMY
6anky, MB®. B peskux Bumajakax BiJl YaCTKH BHECKIB 3aJIC)KUTh KUIbKICTh T'OJIOCIB,
K1 Iep’kaBa Ma€e B MPOIIECi MPUHHATTS BAKIUBUX PIIICHb.

Kpim TOrO, Ha BU3HAYCHHSI €KOHOMIYHOTO Hampsimy po3BuTKy CIIA 3nauHwMii
BIUIMB 3/1ICHIOE TjaBa JiepKaBu 1 OOpaHMM HHUM KypC SK 3O0BHINIHBOI, TaK 1
BHYTPILIHBOIT MOJITUKH.

Hunimniit [pesugent CIIA, b. OGama, y cBoili mepenBuOopuiii KOMIaHii
NoO0IISAB BIAMOBUTUCSA BiJ KOJIMIIHBOI OJHOCTOPOHHBOI 30BHIIIHBOI MOJITUKH 1
BUpa3uWB TOTOBHICTH MiKJyBaTtucsa mpo iHTepecu He Tuibku CIIIA, ane 1 Bcix kpain
cBiTy. BiH, KpiM TOTO, 3asBUB, 110 TOTOBUH IO MEPETOBOPIB 3 TAKUMH KpaTHAMH SIK
Ipan, 3 ssxkum CILIA Bxke TPUAIATH POKIB HE MATPUMYIOTH JUILIIOMATHYHI BiTHOCHUHHU.
[IpoTe, Ha nMaHUWi MOMEHT CIOCTEPIra€TbCcs AOCONIOTHO TPOTHICKHUNM KypC
30BHIIIHBOI 1 BHYTPiHbOI noitTuku CHIA.

[Tonpu exonomiuni yckinagHeHHs, CIIA 3amumaroTbes HANOUIBIIOO
€KOHOMIKOIO0 CBITy, 1 came ekoHowmiuHi ycmixu CIIIA Bu3HauarTh 1 TI00ABHI
€KOHOMIYH]1 MEePCIEeKTUBH.

Bonnouac, He MokHa 3amepeuyBaTh (EHOMEH OCTAaHHBOI'O JAECSITUpIYYs
yTPUMaHHsI BUCOKMX MOKAa3HUKIB 3pOCTaHHS KpaiH, 110 pO3BUBAIOTHCS, HacaMmIepes,
a31iChKUX.

Ha croromHi cepeq po3BUHYTHX KpaiH CBITY HEMa€ JKOIHOI KpaiHH, sSKa MOTJia
0 mepeitHATH Jiaepchki mo3uilii. I )ko/THa 3 pO3BUHEHUX €KOHOMIK HE 3MOTJjia
«kommeHcyBath»  ynoBulbHeHHss CIHIA 1 crath CBITOBUM  €KOHOMIYHUM
JOKOMOTHBOM. lle crnpuuMHEHO HACTyMHHM: KpaiHaM, L0 pPO3BHUBAIOTHCS, HABITH
HaWOLIBITUM, NIPUTAMaHHI 3HAYHI €KOHOMIYHI 1 (piHAaHCOB1 pu3uku. BoHH HE MalOTh
aHl PO3BUHEHUX PUHKIB, aHI JOCTAaTHIX PECYpPCIB Il BUPIMICHHS CKIATHUX
BHYTpIIHIX  mpoOjeM, sAKi  MOXyTb  OyTH  TIOB’si3aHi 13  BTPATOIO
KOHKYPEHTOCTIPOMOKHOCTI, 200 OCBITOIO UM €KOJIOTI€IO.

IMoBipHO, mporsaroM HaiGmmkunx pokie CIIIA BacThCs 3ajiATH HOBI
IHHOBAI[1I{H1 MOKJIMBOCTI I BIAHOBJIEHHS IMIO3UTUBHOI IMHAMIKHM HA I(1ii OCHOBI.
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BANKS’ BONUSES REGULATION IN THE CONTEXT OF CRISIS:
INTERNATIONAL EXPERIENCE AND UKRAINIAN COMPLIANCE

The main instrument of managers’ motivation is the remuneration that bank is
ready to grant executives with. The best world practices show the example of
differentiated bankers’ remuneration package that consists of fixed salary, annual
incentives, stock awards, option awards and other bonuses. In economically
developed countries bank top-managers’ fixed salary usually accounts for only 30-
40% of the total compensation, the remaining part of pay-out consists of bonuses
derivative from the bank’s performance. In other words, bonuses but not salary itself
serves as incentives for better managerial work.

In Ukrainian practice stock and option awards as the elements of the
remuneration package are prohibited by the Labor Law. The total amount of
compensation, including fixed salary and bonuses, is paid in cash. That means that
the correlation between bank’s performance and the sum of money that CEO gets is
weak enough. Consequently, firstly, the mechanism of motivation is not efficient.
And, secondly, large cash pay-outs can not be the element of the stable remuneration
and strengthening liquidity policy of the bank. Moreover, even transnational banks
can not afford paying executives’ compensation in cash. Basically, the remuneration
package should be seen as the competitive advantage of the bank and means of
motivation of white-collar staff. Unfortunately, Ukrainian banks at this stage fail to
use this instrument properly.

One of the problems of Ukrainian banking system is limited capitalization.
Additional banking capital could be involved from abroad however here the aspect of
banking financial accountability arises. Foreign investment demands a compliance
with international accountability standards, and especially disclosure standards. In
other words, information on bank bonuses and total compensation will have to be
opened. This kind of information will be first of all interesting and useful for those
stakeholders that aim to invest in the banking system in whole and certain bank in
particular. Today the disclosure of remuneration policy of Ukrainian banks is weak
enough. So implementing new accountability standards and increasing the degree of
disclosure is going to be a complicated process.

The problem lies not in the amount of the compensation, but in its structure.
The smart move for Ukrainian banks could be differentiating the remuneration
package so that the bonuses would occupy larger percentage of total sum of
compensation and would depend on the bank’s performance. Also introducing some
option awards could mitigate the evident negative effect on the bank’s liquidity and
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strengthen the operations on the stock exchange. Unfortunately the current situation
on the Ukrainian stock market does not allow banks to introduce bank bonuses in the
form of securities as trading volume is not sufficient enough. The possible way out
here could be entering foreign markets and being quoted on foreign stock exchange
however again the problem of international accountability occurs.

In Ukraine the cancellation of bonuses was contained in the NBU statement
Ne421. The statement was issued and then cancelled in a year as an element of a
short-term strategy. The grounds of both introducing and cancellation of bonuses do
not seem to be clear. It could be a step in strengthening the banking system of
Ukraine or just following the trend of other countries. In the USA the stress-testing
took place and judging by results showed by the banks, the Fed loosed banking
regulation a bit towards 19 banks. In Ukraine there were no such tests but the
statement was cancelled for the reason stated as “the positive trends in the banking
system”, which was groundless and conflict-arising enough. So the question arises,
whether the NBU statement No421 was issued and cancelled in proper time and what
results it brought. We failed to find any examples of cancellation of these drastic
measures concerning bonuses in the world. So the actions of the NBU seem to be
nonsynchronous and again indicate the short term of strategy and lack of orientation
on the result.

Hongirin C., cmyoenm

Yraraunos L., cmyoenm

Hayxoeuti kepienux:
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OB’€JIHAHHSA ®OHJOBUX BIPXK K ITPOSB I''TOBAJIIZAIIHHUX
ITPOIECIB HA MI'KHAPOJHOMY ®IHAHCOBOMY PUHKY

["'on0BHOIO 03HAKOIO CYYaCHOTO PUHKY KalliTaly € Tiio0ami3ailis — IHTerparis
HaIlIOHATBHUX PWHKIB KamiTaly B €IUHUNA MbKHaponHuil. [IposiBOM BKazaHUX
nporecis € XBHIsA 00 €HAHb CBITOBUX (DOHIOBUX OipXk. IM Temep MOBOAMTHCS
KOHKYpPYBaTH HE TUILKH MDXK 00010, ajie 1 3 HOBUMH TOPT'OBEILHUMH MalJaHYuKaMH,
ctBopeHumu Oankamu. Ha nymxy KcaBee Pome, mpesumaenta «London Stock
Exchange» (LSE), koHcomimamiss ramy3i, o Imodajnacs Ie KUTbKa PpOKIB TOMY,
mpu3Be/e 70 TMOSBH YOTHPHOX-IIECTH CBITOBUX OIpKOBUX TpyM, $Ki OYyIyTh
MPOIIOHYBATH HAAMIBU/IKI Ta €PEKTUBHI MIIaT(HOPMU IJI TOPTiB.

MeToro HaAmoro MOCTiKeHHS OyJ0 BHUSBIEHHS TEHJEHIIH Ta MPOTHO3YBaHHS
HACHIAKIB 3MUTTA (HOHAOBUX Oip’K MIKHAPOJHOTO 3HAYCHHS Ta BUSBIICHHS BIUIUBY
[IUX TCHJICHIIIM Ha CUTYaIllI0 B YKpaiHHU.

B mporieci npoBenieHoro anainizy 0yJio 3’siCOBaHO JiBa eTanu 00’ eqHaHHS OIpK.

[lepma xBuis koHcomianii Oipx npunana Ha 1990-11 pp. B neit yac 3'ssBunacs
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«Euronext» (pesynbrar 00’emnanHsa Oipx Ilapmxka, Bproccens, Jlicabona). Bona
CTaJla MEPILOI0 IHTEPHAI[IOHAIBHOI OIPKEI0 B CBITI, WIEHH $AKOi Oyl MOBHICTIO
IHTErpOBaHI, a PUHKH NEpPETBOpPEHI B €auHy cuctemy. B 1998 p. ¢onmoBumu
oipxamu Konenrarena i1 Ctokroipma Oyino cTBopeHO anbsiHC «NOrex», 10 sKoro
3ro/IOM TMpUEAHAINCA 1 1HII CKaHJUHABCHKI O1pKi, a mi3Hime — Oipxki kpaiH banTii.
3rosoM B pe3yiibTati npoiieciB 31uTTd B [liBHIUHIN €Bpori npoiec kKoHcoiaamii 0y
opraHizaniiHo ohopMICHUN MUIIXOM CTBOPEHHS XOIAUHTY « OMX.

Hpyra xBujis koHcoiimamii Oipxk mpumnana Ha 2006-2007 pp. Yroma mpo
o0'ennanns «NYSE» 3 «Euronext» 0yna odiuiiiHo npeacraBieHa Ha OYATKY JIUITHS
2006 p. B pe3ynbTaTi cymMapHHil JICTUHT Ha JIBOX MalJaHYMKaX CKJIaB 27 TPJH. J0J.
[Tpu uboMy oOuaBI Oipki 30epiranu He3aJeKHICTh B YINPABIIHHI Ta PETYJISATUBHOMY
pexuMi. B Toii ke yac amepukaHchbka Oipxka «Nasdag» mrykama MOXIJIHMBICTB JIJIst
eKCMaHCIi Ha €BPOIMEUChKUI PUHOK 1 cTaja HaWOUThIIMM akiiioHepoM JIOHIOHCHKOT
¢donmoBOi Oipki. Aje To1 MOBHOTO 3MUTTA HE BinOynock. Haromicte, B TpaBH1 2007
p., «Nasdag» Buiinuia Ha €BPONCUCHKUNA PUHOK ITICHIS MIMHUCAHHS YTOAH PO BUKYII
«OMX». TlpopoBxkeHHsI IUX TEHACHIIN sickpaBo mpossmwiock B 2010-2011 pp. ¥V
xoBTHI 2010 p. ciHranypcbka 0ipxka «Singapore Exchange Ltd» oromocuia mpo cBoe
pilliCHHsS] KYNMUTH HAWOUIBIIMK TOPriBeNbHUA MahgaHunmk ABctpamii «Australian
Securities Exchange» 3a 8,4 mupa. moi1., ajne mporo3uilis Oyia BigxuieHa. B ciuni
2011 p. mpo 3nutTs oronocunu «LSE» ta «TMX Groupy». PunkoBa BapTiCTh HOBOT
rpynu TOBUHHA CKJIAcTH Onu3bko 8,9 mipa. noi. 3a MpPOTHO3aMHM HOBa Oipka
OTpUMAE JIJAEPCTBO 3a OOCSITaMH TOPTiB aKIisIMA BUIOOYBHUX KOMIIAHIA —
CepeaHBOPIUHMM 00CsAT TOpriB Ha Hid ckmamge 4,1 TpaH. moin. 15 motoro 2011 p.
o(imiitHo oromocuau mpo 3muTTsa «Deutsche Boerse» i «NYSE Euronext». Takum
9uHOM, OyJjia CTBOpeHa HaWOuIpIIa Oipska y CBITI 32 00CATOM MPOAAXKIB 1 IPUOYTKY.
PunkoBa kamiTamizaiis 00'efHaHOT KOMIIaHIi CTaHOBUTHUME OJM3bKO 24,8 Mip. 107.,
0 JacTh i 3MOTYy CTaTH JigepoM ceped (GOHAOBUX OIpXK 3a UM ITOKAa3HUKOM.
Piunuii oOcsar TopriB HOBOI Oipiki 3a omiHKaMH ckjiazae Oimpme 20 TpiH. M0, a ii
onepariii 0ynyTs oxorumtoBatu CIIIA Ta xpainu €Bpornu.

AHani3yrouu cydacHi mporecu o0’eaHaHHsS CBITOBHX (POHIOBUX Oip)K, HaMU
OyJs0 BU3HaueHA aHaJoTiyHa TeHeHIis B Pocii Ta Ykpaini. Tak, 1 mororo 2011 p. B
Pocii 6y7o orosomieHo mpo MoYaToK iHTerparlii ABOX HaHOUIBIINUX O1pK KpaiHu:
«MockoBchKka MixkOaHKiBchbka BamtoTHaA Oipskan(MMBB) 1 «PTCy. Linkom norivno,
10 HACTYNIHUM KPOKOM cTaHe 00'eqHaHHsS ykpaiHCbKUX (onmoBux Oipx «Ilepmia
®onmoBa ToproBa Cucrema» (IIOTC) ta BAT «VYkpainceka Oipka», Ki
KoHTpOoThcs «MMBB» 1 «PTCy». 3apaz «MMBBy» Bonomie 50% +1 akiiero
[MOTC, Toni sax 6ipxki «PTCy» nanexuts 43% akuiii BAT «Ykpainceka Oipxay.

[TigBoasum MmiACYMOK, CJiJ 3a3HAYUTH, II0 HA MDKHApOAHOMY (hiHAHCOBOMY
PUHKY Ha Cy4aCHOMY €Talll CIOCTepIra€ThCsl TEHACHIIISA A0 YKPYIMHEHHS (POHIOBHX
Oipx. Ilpuuomy, HE TUIBKM NUIAXOM 3JUTTIB 1 TMOMVIMHAHB, ajle W MUITXOM
YKJIaJaHHSIM PI3HOTO poAy anbsHCiB. HaMu cuctemaTn3oBaHi Taki MO3UTHUBHI €(EeKTH
Big 00’ emHaHHA OipyK: 30UTBIICHHS MPOIMO3UINIT IIIHHUX TMafnepiB, 3HWKEHHS BapTOCTI
omepailiii, yHiikaiis npaBuUi Ta IHCTPYMEHTIB TOPriBii. B Toil ke 4ac HeIoIiKoM
LbOT'0 MPOLECY € MOXKIIUBICTh YTBOPEHHSI MOHOIIOIBLHUX 00’ €/JHAaHb HA CBITOBOMY
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(oHIOBOMY pHUHKY. «Bemuki 3MUTTS MDK TpaguLiiHUMU Oip:KaMH, — CTBEPIKYE
aHamrtuk iHBecTOaHKy «CBC» Peiiuen Keli, — BiaKkpuBaroTh 1Bepi ISl BEIMYE3HOTO
MOTOKY CKapr Ha MOPYLIEHHS AHTUMOHOIIOJIBHOI'O 3aKOHOAABCTBa Oipxkamu. Aue
HaBpsJ 44 MOAIOHI CKapru 3yNUHATH MpoLec OIpKOBOT KOHCOMLAALII».

O3apenko B.B., cmyoenm

Hayunwvui pykosooumens:

K.9.H., 0oy. Xomymenxo JI. U.

I'BY3 «Vkpaunckas akademus 6anxosckozo dena Hayuonanonoco banka Yxpaurvly

CUTYAIIUA HA BJINKHEM BOCTOKE U B CTPAHAX CEBEPHOM
APPUKHU U EE BJIMSATHUE HA MUPOBYIO 9dKOHOMUKY

Pa3Butue curyauun Ha biamknem Boctoke u B crpanax CeepHoit Adpuku
SBJISICTCSl aKTyaJbHOW TEMOM HCCIEAOBAHUS C Y4YE€TOM CTENEHU BIMSHHUS Ha
JajbHEeIee pa3BUTHE MUPOBOM SKOHOMUKH.

PeBomtormonnsie cobpits B Erunte u Tynuce B deBpane 2011 roga cramm
HAYaJIoM TOJUTUYECKON HEeCTaOMILHOCTH B cTpaHax bimxuero Boctoka u CeBepHoii
Adpuke. JKOHOMUYECKHUE TIPUUMHBI TPOTECTOB B TyHHCE MpUBENN K TOIUTUYECKUM
U3MEHEHHEM, YTO CTAJIO MPUYUHON MOJMTHUYECKUX TPEOOBAHMI MPOTECTYIOUUX B
npyrux crpaHax CeepHoit Adpuku u bmmwxkaero Bocroka. IlepBoit monutnuecku
OpUEHTUPOBAHHOW peBoJIoLMel cTana peBoitonus B Erunte. [lanHas ObicTpas
TpaHcopManusg IieJield W pPe3yJbTaTOB MPOTECTYIOIIUX CBHUJIETEILCTBYET 00
OMACHOCTH 3aTSHKHOTO XapakTepa MOJMTHYECKOW HECTaOMIBHOCTH B CTpaHax
JAHHOT'O PEruoHa.

HaubGonee octpyto peakiuio cpead MHUPOBBIX CTpaH-IUACPOB BbI3Balla
rpaxxaaHckas BoiiHa B JluBuu. OOeCOKOEHHOCTh BOKPYTr cUTyauuu B JluBum
oOyciioBneHa TeM, 4yTo JIuBuiickas pecmyOiHKa SBISETCS OJHUM M3 OCHOBHBIX
HKCIIOPTEPOB HE(PTHU HA MUPOBON PHIHOK, M, B YACTHOCTU, B €BPOIECUCKUE CTPAHBI.
Kpome TOro, B pe3ynbTare HCTOPHYECKOTO pa3BUTUS Oyaromaps OBIBIIMM
METPOIOJIbHO-KOJIOHUAJIBHBIM ~ CBSI3SIM  CYLIECTBYIOT  TECHBIE JKOHOMHUYECKHE
oTHomeHua Mexnay JluBuenn m Wranmumen. [[)kamaxupus BiaaeeT MaKeTaMy aKIUW
MHOTHX WTAIbIHCKAX KOMIIAHUI: HEPTeT0OBIBAIOIIEH DHU, CAMOJIETOCTPOUTEITHHOM
dunMekkaHuka, 0Oanka YHukpenurt, ®uata, U gake BXOJHUT B YHCIO COBJIAJCIIBIICB
¢yrbonpHOoro kiydba IOBeHTyc. CTOMMOCTH JIMBHUHCKMX aKTHBOB B HMrammm
MpeBbIIaeT 3,5 MWwUIMapAa €Bpo. YUUTHIBas Takhe OCOOCHHOCTH MaKCHMaslbHas
3aMHTEPECOBAHHOCTDh JIAHHOM CTPaHbl B YPETYJIMPOBAHUM M KOHTPOJIE CUTyallMH B
JIuuu BrionHe 00bsicHuMa. Kpome toro, JIUBUS SIBASIETCS OCHOBHBIM MEPEBATIOYHBIM
MyHKTOM Ha MyTH HeJeTrallbHbIX MUTPaHTOB U3 ctpaH Adpuku B EC. U npekpaiienue
coTpyaHuYecTBa ¢ [[»Kamaxupuerd B 3TOM BOINPOCE MOXKET CTaTh CYIIECTBEHHOMU
npobsemoii 115t EBponeiickoro Coro3sa.
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B pamkax neiictBuii EC mo OTHOIIEHMIO K CUTyallMd CIEAYET BBLACIUTH
npu3zHaHue onmno3uiimonHoro k Kagmnadu npaButenbctBa. [Ipru3HaBas onmo3uiyio B
KAauecTBE €IMHCTBEHHOW 3aKOHHOU cuibl, EC TeM caMbIM 00s3yeTcsl BCAYECKH €€
MOJJEPKUBATh HE TOJBKO HA JUILUIOMATUYECKOM IIOJIE, HO U BO BPEMS HBIHECIIHUX
0oeBbIX aercTBUil. To ecTh 3amaja 110 JOTUKE COOBITHI NOJIKEH OKAa3bIBaTh ITOMOIIH
HanuonanbHOMY COBETY OpyKHeM U Ooenpuracamu.

DOKOHOMHYECKHUE TOCIEJACTBUS PEBOJIOIMOHHBIX COOBITUH HAIUIM  CBOE
MIPOSIBJIEHUE B POCTE I1eH Ha He()Th HAa MUPOBOM phiHKE. COBEPILIEHHO OYEBUJIHO, YTO
neHsl Ha HedTh copra Brent B amanazone 100-115 pgommapoB 3a OGappenb
NPEACTABISIOT yrpo3y SKOHOMHYECKOMY POCTY, OCOOCHHO B Pa3BUBAIOIIUXCS
CTpaHax, IJe HaceJIeHUE TPATUT MPOTOPIUOHAIILHO OOJIbIIIE HA YHEPTOPECYPCHI, YeM
B 3amaJHbIX cTpaHax. Ha maHHBII MOMEHT caMbIM OOJIBIIUM PHUCKOM SIBIISIETCS
NOTEHI[MATbHA BO3MOXHOCTh TOTO, 4YTO KOH(JIUKT pPacHpOCTpaHUTCS Ha
CaynoBckyro Apasuto u Mpan. Takoe pa3BuTHe COOBITHI HaHECET ele OObIIui
YPOH CUTyalluu ¢ moctaBkamu HedTu. B 3TOM ciiydae mupoBbie (hOHIOBBIE PHIHKH
MOHECYT TspKeneue notepu. [loBeiienne 11eH Ha HedTh yKe MPUBEIIO K MaJCHUIO
aKIMi BeAylIMX KoMmmaHui, Takux kak Alr-France, Lufthansa, u ap. Akuum
€BPOMEHCKUX Ta30BBIX KOMIIAHMM Tak)XKe Hadald TajaTh HM3-3a YIPO3bl OJIOKAIbI
Cysuxkoro kanana, Beap depe3 Cyai uaetr 14% raza, xotopsiii cxxuraercs B EC.
IIpoBeneHHOE uCCEIOBAaHUE TO3BOJISIET CAEIaTh BBIBOJ O BBICOKOM 3HAYMMOCTHU
IPOUCXOJISAIIUNX TPOIECCOB, YTO TpeOyeT [eTajJbHOr0 aHalu3a U KOHTPOJS CO
CTOPOHBI BEAYIIUX CTPAH MUPaA U MEKIAYHAPOIHBIX OpraHU3aLHM.

D.Govorun, PhD researcher

O.Neselevska, student

V.lefymenko, student

0O.Gyrba, student

Ukrainian Academy of Banking of the National Bank of Ukraine

CORPORATE GOVERNANCE AND PERFORMANCE: STAKES ON
OWNERSHIP? EMPIRICAL RESEARCH OF THE UKRAINIAN BANKS

From the beginning of the crisis in 2008, world community began to pay more
attention to the issues related to effective management (risk management, in
particular) of financial and non-financial corporations. Media coverage and state
authorities’ actions have been concentrated on corporate governance issues
specifically. Attention on the part of international organizations and forums (i.e. G20
Summit, BIS etc.) resulted in new rules and recommendations on state and
international levels. E.g. established by BIS in April 2009 Financial Stability Board
can prove serious intentions to strength the financial sector of economy. Majority of
the anti-crisis measures are risk-management-related, which basically means being
focused on the assets’ management.
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Ukrainian banks, especially the ones with foreign capital, used to have easy
access to rather cheap resources, and actually these short-term loans from foreign-
owned banks served as a main source for financing, as the deposit amount could not
respond to the money demand (actually, these cheap resources were the financial
background for the Ukrainian banks to provide loans — much more expensive - in
Ukraine). Looking for the high profits, banks’ management didn’t pay much attention
to the risk estimation, credit risk evaluation in particular, and did not pay much
attention to the issues related to the liabilities’ quality. Obviously, there were a lot of
other problems with banking sector in Ukraine, not only imprudence of risk-taking
strategies, but ineffective banks’ risk management was the one of the banks’ biggest
drawbacks. And most of all, this applies to the question of improving and/or
establishing new, more effective corporate governance mechanisms.

It is also should be noted, that share of foreign capital in Ukrainian banking
sector has increased markedly over last few years (capital not as financial resources
for domestically-owned banks, but as the background for establishing new or
strengthening foreign-owned banks). According to NBU data, as for 01.01.2011
compared to 01.01.2007 share of foreign capital in Ukrainian banking system grew
up from 27.6% to 40.6% respectively. This fact brings up the question of
effectiveness of the banks with the foreign ownership. And from this point of view it
Is worth considering possible differences between bank performance and corporate
governance in banks with different ownership type.

In general CG in Ukrainian banks during the period of study (2006-2009)
doesn’t apply to using progressive world practices. Calculated correlation coefficients
dispute the existence of relationship between corporate governance and bank
performance in Ukrainian banks, which is common to results derived by Inessa Love
and Andrei Rachinsky (2008). Different indicators make different impact on banks’
performance. The most influencing factors differ for domestically and foreign-owned
banks as well.

The CG dynamics Ratio for the majority of the banks in the sample was found
to be in the range from 30 to 80 points. The grounds for such situation can be
explained from general conditions of corporate governance standards, their
implementation in Ukraine. Another group of banks (“outsiders”) was represented by
those that were lying out of the “middle” range: 5 foreign-owned banks and 6
domestically-owned banks. The process of owner changing in foreign-owned banks
can cause implementation of their own CG standards by new investors. Changes in
the ownership go along with implementing new rules (e.g. standards in corporate
governance). Possibly, foreign investors had to focus on investing in smaller banks
with well-established market share and associated with lower systemic risks.



13

KocTtiouenko 51.0., cmyoenm

Coneas JI. B., cmyoenm

Hayxoesuti kepienux:

0.e.H., npoghecop /[’ sikonosa I.1.

JIBH3 «Ykpaincvka axademisn banxiscokoi cnpasu Hayionanvnozo banxy Yrpainu»

NOCJIIKEHHSI CYYACHUX TPOIIECIB M&A B MIZKHAPOIHIN
BAHKIBCBHKIN CIIPABI

MixHapoaHi (piHaHCOBI BIJHOCHUHU € HEBII'€MHOIO CKJIAJO0BOIO MIDKXHAPOIHUX
€KOHOMIYHMX BIAHOCHH. TOMYy UIJIKOM 3aKOHOMIPHO BUHUKHEHHS CBITOBOIi
(1HAHCOBOT CHCTEMHU, IO MOEJHY€E HalllOHAIbHI (PIHAHCOBI Ta OAHKIBCHKI CUCTEMHU.
OctanHl, B CBOIO 4epry, He (YHKI[IOHYIOTb B 130JiAllil, BOHU IepedyBalOTh Yy
MOCTINHIA B3a€EMO3aJI€KHOCTI, B3a€MOBIUINBI, B3aeMo/ii. [ 1o0anizariiiHi mpoiuecu y
CBITOBI €KOHOMIIII Ta MDKHAPOJIHUX €KOHOMIYHUX BITHOCHHAX MIPUBOATH J10 TIOSIBU
«IHO3EMHOT'0» €JIeMEHTa B HaI[lOHAIbHUX OaHKIBCBKUX cHUCTeMax Yy (opmi
NPOHUKHEHHS! 1HO3EMHOT0 KamiTany B OaHKIBCHKUN CEKTOpP €KOHOMIKM TIET UM 1HIIOT
nepkaBu. Sk HAcHiAOK, PO3BHBAETHCA  MDKHApPOJHE Ta  PETiOHAIBbHE
CIIBPOOITHHUIITBO, 110 BIUIMBAE€ HA JUHAMIYHHN PO3BUTOK Ta BH3HAYAE OCOOJIUBOCTI
PO3BHUTKY MDKHApPOIHOT OaHKIBCHKOT CIIPABH.

diHaHCOBa KpHU3a CYTTEBO BIUIMHYJA Ha KUIBKICHMM CKJIaJ OaHKIBCBKUX
cucrteM OaraThoX KpaiH. HecTaGinbHICTH B OAaHKIBCBKOMY CEKTOpP1 3YMOBWJIM HOBI
IPOIIECH 3JIUTTIB Ta MOTJMHAHb. OCHOBHOIO METOIO 00’ €/THAHHS OAaHKIB 3aJIMIIAETHCS
nokparieHHs (IHAaHCOBOTO CTaHy, PO3IIMPEHHS NepeniKy (iHaHCOBHX MOCIYT Ta
YHUKHEHH1 PU3HKIB, SIKI BUKJIMKaHI KPU30BUMU SIBUILIAMH B ekoHoMiIll. [lepiox 2008-
2009 pokiB xapaKTepru3yBaBCsl 3HAYHUM 3HIKCHHSIM MPOIIECIB 3JIMTTIB Ta MOTJIMHAHB
NPUBATHUMHU KOMMAHIIMU. 3pOCiia KUIBKICTh YroJl, IO 3AIHCHIOBAIKNCH 32 PaXyHOK
nepxkaBHuX KommTiB. [lounnaroum 3 2010 poky kinbkicTh yrom M & A mocTynoBo
3poCTae, MO0 3yMOBJIEHE 3HIKEHHSM BapTOCTI 3al03MYEHb Ta BEIUKUMH 3aracaMu
TOTIBKH.

[TomiTHA TakoX TEHIEHIlS CKOPOYCHHS KUTBKOCTI ()IHAHCOBHX IHCTUTYIIN B
CIIA Ta €Bpormi. €Bporneiicbki 0OaHKK 3aTHINAIOTHCS OUTBIT HAAIMHUMHU Ta MalOTh
ctiiike (hiHaHcoBUM craHoBHIne. Peiituar Standard & Poor’s moka3zaB mo Maiixe Bci
O6anku CIIA 37gaTHI CTBOpIOBaTH CUCTeMHI pu3uKiB. [Ipyu 1mbOMY, OCHOBHI T'paBIli
6ankiBcbkoro cektopy CIIA moymHarOTh aKTUBHO HApOIyBaTH OOCSATH BIIACHOTO
mpUOyTKY.

Ananiz guHaMiKu 00CSTY KamiTaly, aKTHUBIB Ta IHBECTHUIIMHUX PEHTHHTIB
HaWOLTIMUX OaHKIB CBITY B JOKPH30BHM Ta IMICIs KPU30BUM IMEPiOj] TAOTh IiJICTaBU
BU3HAYUTH JICKUTHKA OCOOJIMBOCTEH: B BAPTICHOMY €KBIBAJICHTI Mij 9ac KpU3W OUTBIII
BTpaTH TMOHECHW OaHKHW, IO HaJaBad TEepeBary IHBECTHUIIIMHIA CIpaBi; 3MiHA
KOH(]Iryparii rpynu JiepiB CBITOBOI OaHKIBCHKO1 CIpaBM 3a PaxyHOK OaHKIB, SIK1
OyJu pekamiTanai30BaHi 3a paXyHOK JIep>KaBHUX KOIITIB.
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OTtxe, HaJllllHa KamiTajlbHA 0a3a Ta AKICTh OLIIHKU PU3UKIB aKTUBHUX ONepariii
O0aHKy 3AIAIIAKOTHCS IPIOPUTETHUMU HaIpsIMKaMH 3a0€e31e4eHHS
KOHKYPEHTOCIIPOMOKHOCTI OaHKIB Ta €(EKTUBHOIO (DYHKIIOHYBaHHS OaHKIBCHKOIO
CEKTOpa Ha HalllOHATbHOMY Ta CBITOBOMY PIBHI.

3akyTHasa A. O., cmyoenm

Hayxoesuti kepienux:

K.e.H., ooyenm [[youenko B.IO.

JIBH3 «Ykpaincvka axademisn b6anxiscvkoi cnpasu Hayionanvnoeo 6aunxy Yrpainu»

€BPOINEMCBHKUU COIO3: IPOBJEMHI ACIIEKTHA
®YHKIIOHYBAHHS

dopMyBaHHS €IMHOTO T'€OMOJIITUYHOTO 1 €KOHOMIYHOTO MPOCTOPY B MEXKax
€pporneiickkoro  Cor3y Oyino MIANOPSAIKOBAHO 3arajbHiM ie1 CHOJy4eHHS
COLIAJIbHOT CMPaBEIJIMBOCTI, MOJITUYHOT CTAOUIHLHOCTI Ta €KOHOMIYHOT'O MpOrpecy
3 TABUIIEHHS J100poOyTy Ta Oe3neku. CBITOBAa €KOHOMIYHA KpH3a BUSBUIIA
BIJICYTHICTbh €IHOCTI B 00’€JIHaHiii €BpOIIli, MepeBakaHHA HAI[IOHAJBLHUX THTEPECIB 1
nparMaTUYHUX PIlIeHb HaJ 3aJICKIApOBAHUMH IE€IMH «MHPY, CIIBPOOITHHIITBA 1
TIPYKOM.

[lepmioro  TeopeTHyHOIO  MPOOJIIEMOIO, IO  JOCHIIKYETHCS  CHOTOAHI
BITYM3HAHUMH Ta 3apyODKHHUMH HAYKOBISIMU € BUSIBIICHHS pYIIIMHOI CHIIK
€BPOIHTErpaIlii: HEOIMIIEpChKAa CTpPATEris YW MparHeHHd aJanTyBaTUCS 10 €NOXHU
rioOamizamii. AHami3 ModiTHYHO1 cucTteMu €Bporeiickkoro Coro3y Ha BIATIOBITHICTH
BU3HAYAJIFHUM XapaKTEPUCTUKAM KJIACUYHOI IMITEpii 32 IOMOMOT 00 BIIACHUX
«IMIIEPCHKUX KPHUTEPiiB» (IppallioHaJIbHUI MOTIT 10 a0COIIOTHOI OE3MeKH, ornopa Ha
BJIACHY BIHCBHKOBY MOTYTHICTh JUIS JIOCATHEHHS CBOIiX IIJIeH, IppallioHaJIbHE
IparHeHHsT  HEOOMEXKEHOTO  JIOMIHYBaHHS, CIIJIbHA  IMIIEpCBhKa  1€0JIOTis,
Mo30aBJeHHSI BJIACHOTO CYBEPEHITETY) MOKa3aB, IIO KOJHA 3 BU3HAYAIBHUX DPHC
KJIACHYHOI IMIIEpii HE € IPUTAMaHHOIO cydyacHOMY €BporeiicbkkoMy Coro3y.

Hpyra teopeTruHa mpobiieMa MoJsirae y JOCTIKEHHI BU3HAUEHHS CYTHOCTI
€pporeiickkoro Coro3y. Ha cporomni icHyIOTh JBa MiAXOAWM JO BH3HAYCHHS
€pponeiicekoro Coro3y: odimianii (BusHaueHHs Koncturtyii €BpomneichKoro
Coro3y) Ta HaykoBu# (HeodiliHMIA). 3a3HAYUMO, 10 OUTHII MIMPIITUM € HAYKOBUM
miaxig, mo KBalmipikye mgaHe MDKHApOJHE OO0 €IHAHHS JIepXKaB SK CydacHY
KoH(pemepalito aepxan abo «JIETKy» JepiKaBy.

JIoCmJDKeHHSI KPU30BOTO TIEpioay pPO3BHTKY €Bpomericbkoro Coro3y, aaiio
MO>KJIMBICTh BUSIBUTH HACTYITHI IPAKTUYHI IPOOIEMH] acTIeKTH () YHKITIOHYBAHHS

- PI3HI MUK €KOHOMIYHOTO PO3BUTKY Kpain-wieHiB (Himeuunna ta @paniris
€ HEeTTO-eKCTIOpTEpaMH KamiTamy. €aWHa BalioTa TNPU3BOAWTH 0 3HIDKEHHS
PO3BUTKY €KOHOMIK ILHMX KpaiH, Bukiukae aedmsauiro. Ilo xk crocyerhes
nepudepiiHuX KpaiH, TO BOHH NPUNMaIOTh HAJJIUIIKOBUN KamiTaj, 1110 TPU3BOJIUTD
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710 30UTBIICHHS TEMITIB 1HQIISIIIT);

- HasABHICTh KpaiH-OaHKpOTIB, Kl HE BIANOBiNalOTh BUMoraM JlicaboHCBKOTro
JIOTOBOPY Ta YCKJIQJHIOIOTH MPOIIEC TMOJOJAHHS KPU3W IJIsl 1HIIUX KpaiH-4JICHIB
E€porneiicbkoro Corosy (Ilopryranis, Icnanis, ['peris);

- BIICYTHICTh MEXaHI3MYy KOHTPOJIIO 3a HOTpUMaHHAM nojoxeHnb [lakty «IIpo
CTaOUTBbHICTD 1 3pDOCTAaHHS»;

- PpI3HI MIAXOAM MPOBITHUX KpaiH €BpPO30HU A0 PO3B’SA3aHHS KPU30BUX
npobisieM KpaiH-OaHkpoTiB. Ha nymMKky ekoHOMicTiB HiMeUuyMHM OCHOBHUM 3aX0J0M
MOJOJAaHHS KPHU30BUX SBUI MaJl0 CTaTU NOCHWJIEHHS JAEpP’KABHOTO KOHTPOJIIO B
KpaiHax, cTaH (IHAHCOBOT CUCTEMH SKUX XapaKTepu3yBaBCs 30UIBIICHHAM ACPIIUTY
JIep>)KaBHUX OIOJKETIB, 32 PaXyHOK BBEJICHHSI PEKUMY €KOHOMIi (BHUTpayaTd PIBHO
CTUIBKH, CKUIBKHM 3apo0wmin). 3a3HaueHul 3axiq € epextuBHUM yis ['perrii, ane He €
nieBuM B ymoBax Ilopryranii ta Icnanii, mpuyrHa KpU30BOT'O CTAHOBHUILA AKUX € HE Y
Jep>KaBHIM 3a00proBaHOCTi, a B MOCIA0JEHHI KOHKYPEHTOCHPOMOMXHOCTI PUHKY
npaii Ta 3pocTaHHI OopriB mnpuBaTHOro cekropy. Ha aymky dpaHiy3pkux
€KOHOMICTIB OCHOBHUMHU 3aX0J]JaMU TMOJOJAHHS KPU3OBUX SIBUIIl B EKOHOMIKaX KpaiH-
OaHKPOTIB Maji0 CTaTH CTUMYJIOBAHHS BHYTPIIIHBOTO TOIMUTY, a OTXKE 30UIbIICHHS
010/ 1KEeTHOTO AediuTy.

Takum uuHOM, MpoOieMHI acniekTH QyHKI[IOHYBaHHS €Bponeilcbkoro Corwo3y
BiJoOpakeH1 y HACTYMHUX CKJIAJOBUX: TPAKTYBaHHSI €BpOCOIO3Y K IMIIEpli HOBOTO
TUIYy; CKJAIHICTh BU3HA4YeHHS CyTHOCTI €C; HasgBHICTh KpaiH-OaHKPOTIB, SKi
YCKJIQIHIOIOTh NPOLEC MOJOJaHHS KPHU3U MJs IHIIMX KpaiH-wIeHIB; BIICYTHICTb
MEeXaHI13My KOHTPOJIIO 3a TOTPUMaHHSAM MaKTy CTa0UIbHOCTI.

Oksana Gyrba, student

Olga Rastorguieva, student

Yaroslav Khomutenko, student

Ukrainian Academy of Banking of the National Bank of Ukraine

THE POLICY OF MINIMIZING OF FALLOUTS OF BANKING CRISIS IN
UKRAINE

Ukrainian economy faced sharp decrease in 2008, which was characterized by
general deterioration in macroeconomic indicators. Such situation and influence of
foreign markets led Ukraine to the financial crisis which started in banking system.
World experience shows that measures of banking system strengthening the
resilience may be different. But success depends not so much on scope and selected
policy aimed to its implementation. It depends more on the reforms’ performance, i.e.
the speed of reforms, transparency and clarity of decision-making. There are 3 ways
of minimizing of fall-outs of banking crisis in Ukraine. They are as follows:
temporary administration, nationalization and liquidation.
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Since December 2008, NBU has appointed the temporary administrators in 27
banks (14.44% of total amount of banks). These financial institutions accounted
about UAH 72bn of assets (over 10% of total amount of assets of the national
banking system) and UAH 44bn public funds (i.e. 21% of all savings entrusted to the
banks). The instrument of appointment of temporary administration is mostly realized
in the domestically-owned banks (92,6% out of the total number of banks, which
used this instrument). Therefore as one possible way out would be the nationalization
with clear plan for further using capital of foreign investors. One of the best options
could be the initiation of foreign ownership without nationalization. The main
purpose of the appointment of temporary administration was to improve the rate of
equity, rather than of assets. The goal was achieved.

15 banks were liquidated and 3 banks were nationalized. Share of the
nationalized banks in Ukraine is 1.6% out of the total number of banks. This figure is
almost the same as in the UK (1.96%) in the same period. The main drawback of
nationalization was lack of clear criteria for choosing banks and don’t take into
account world experience. Points of view differ between NBU and international
experts of World Bank and IMF. In the bank liquidation process the main drawback
Is that one person only carries out this process. Based on international experience,
such organization process is not appropriate. NBU could not solve the problem by
simply changing banking legislation and implementing administrative measures.
After implementation Resolution No273 (increasing regulatory capital by the level of
UAH 120m) number of banks in Ukraine will be cut down to 39.2%. Only 42 banks
could remain in Ukraine after increasing authorized capital by the level of UAH
500m (bill 0884). The main consequences of this changes will be strengthen the
stability of banking system to financial crises, minimizing systemic risk on the one
hand and monopolization of the banking sector on the other hand. If this document is
adopted, it should lead to active actions on the part of government and NBU which
are aimed at changing the legislation regarding the process of liquidation of banks.
The period of banking license revocation should be reduced to ensure speed and
efficiency of the liquidation of the large number of banks.

Main reason of ineffective anti-crisis mechanism was absence of clear
separation of powers between state authorities. So there are two ways of solving this
problem, i.e. establishing separate institution or delegating some authorities to
Institutions which are already functioning. Another problem was absence of long-
term planning while realizing anti-crisis policy. Risks in banking sector depend on
regulatory capital of the banks. NBU estimates these risks as high enough. That’s
why strict regulation and rather ineffective policy of liquidation and nationalization
leads to centralization of banking capital. The purpose of every steps of NBU is to do
centralization of banking capital. On the whole quantitative analysis of the
mechanisms of minimizing of after-effects of banking crisis in Ukraine which were
implemented proves that chosen strategy was suitable. Besides, international
standards were respected in the context of the order of implementing these
instruments. However questions which concern further functioning of banking
institutions, to which these mechanisms actively applied still remained unsettled.
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JIBH3 «Ykpaincvka axademisa b6anxiscokoi cnpasu Hayionanvnozo 6anky Ykpainuy»

METOJOJIOTTYHI 3ACAJIM OLIITHKY IHBECTULIIIHOI
NPUBABJIUBOCTI PETTOHY

[HBecTHIlIITHA aKTUBHICTh 1HO3EMHUX CYO’€KTIB TOCHOJApPIOBAaHHS 3HAYHOIO
MIPOI0 BHM3HAYA€THbCS 1HBECTHUIIHOIO MPUBAOIMBICTIO 00’€KTa 1HBECTYBaHHS.
KinneBe » pilieHHss Mpo I1HBECTYBAaHHA NPUIMAETbCI HA OCHOBI HAsBHOCTI
CHOPUSTIMBOIO IHBECTHUILIMHOrO KIIMaTy, MiA SKUM pO3YMIIOTh CYKYIHICTb
00’€KTUBHMX Ta CYO’ €KTUBHMX YyMOB, fKI CHpPUSIOTH (TrajJbMyIOTh) THIpoLEC
IHBECTYBaHHs SIK Ha MaKpOpiBHI (B €KOHOMIKY JEp:KaBH), TaKk 1 Ha MIKpOpiBHI (B
OKpeMI1 MIJIPUEMCTBA Ta Taly3i), a TaKOX CYKYMHICTh MOJITUYHUX, IOPUANYHHUX Ta
IHIKUX (aKTOpiB 1 YMOB pErystoBaHHS 1HBECTULIMHOI JISJIBHOCTI, SIKI BU3HAYAIOTh
pIBEHb PU3UKY IHBECTHI[IN Ta MOXKJIMBICTD iX €()eKTUBHOTO BUKOPUCTAHHS.

Ha moteHuiiiHuX iHBECTOpIB B MeEpINy Yepry BIUIMBAE OIIHKA 1HBECTUIIIMHOT
npuBabIMBOCTI KpaiHM HAa OCHOBI (DOpMYyBaHHS PEUTHHIIB, IO 3IACHIOIOTHCS
MDKHApOJAHUMHU  (IHAHCOBUMH OpraHizalisiMd Ta I1HCTUTYIIsIMH. B ymoBax
€KOHOMIUHOI TJyioOami3amii Bce OUIBIIOro 3HAa4YeHHsS HaOyBalOTh 3arajibHOCBITOBI
pedTuHru (1HJIEKCH), CIPSMOBaHI Ha TMOPIBHSJIBHY OIIIHKY PO3BUTKY JEP>KaBHOTO
yIOPaBIIiHHA Ta €KOHOMIKH, PO3MOBCIOKEHOCTI KOPYIIIl YU TMOMIUPEHHS HOBITHIX
TEXHOJIOT1 y KpaiHax cBiTy. CBITOBI pEeUTHHTH (DOPMYIOTh CHPHHHSATTS KpaiHU
MDKHApPOJHOIO CIUJIBHOTOIO Ta MOXYTh CIYTYBaTH BaXXIMBUM 1HAUKATOPOM IS
1HO3€MHHUX 1HBeCTOpiB. HalBNIMBOBIIMMU € PEUTHMHTH Takux areHuid, sk World
Economic Forum, Heritage Foundations, Transparency International, Foreign Policy,
UNCTAD, Fitch Ratings LTD, “Moody’s Investors Service Inc”, “Standard and
Poor’s Corporation”, Euromoney, Economic Intelligence Union Toio.

BaxxnuBoro 3HadueHHs HaAOyBalOTh METOAWKH IIOJO OIIHKH 1HBECTHIIHHOT
MpUBaOJIUBOCTI perioHiB KpaiHu. HaiOinblml BUKOPUCTOBYBAHUMU € METOJIUKH:
arenmii Excmept-PA, po3pobieHoi aBTOPCHKUM  KOJEKTHBOM MiHicTepcTBa
ekonoMiku P® ta PAH, H.I. KnimoBoi, 1.O. bmanka, Iacturyry Pedepm, O.B.
Hocogoi, matpuana moaens O.I1. [Tpo1BiB, eKCIEpTHO-aHAIITUYHOTO HEHTPY
,Cormiym”, I'.O. BapnamoBoi, JI.JI. Tapanryn, 1.O. ['opnenxko.

Bapro 3a3zHaunTH, MmO Hapa3i po3paxyHOK MOKA3HHWKIB PEHUTHHTY pETiOHIB
3MIACHIOETHCS HA OCHOBI BUKIIIOUHO OdiliiiHnX nanux Jlepxxkxkomcraty, MiHicTepcTBa
E€KOHOMIKM Ta 3 THUTaHb €BpoiHTerpaiii, /lepxkaBHoi kowmicii 3 muTanb (HOHIOBOTO
PUHKY Ta IIHHWX mamepis, JlepKaBHOTO KOMITETy 3B’s3Ky Ta iH(opMaTh3ailii,
yIOpaBIIiHb 00JIACHUX JepkaBHUX anmiHicTpamii. [lompu Bce B YkpaiHi Bce 1mie He
ICHY€ 3arajJlJbHOBU3HAHO1 METOJIMKH OI[IHKH 1HBECTHUIIIHOTO KJIIMaTy, 5K, HAIPHUKIIAI,
y CIIA, ®pannii, Himeyunni. OiiHka I1HBECTUIINHOT MNpPUBAOIMBOCTI PETIOHIB
VYKpainu 3BOIUTHCS O paHKyBaHHS PET10HIB 3a PIBHEM iXHbOI MPUBAOIUBOCTI AJIs
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1HBECTOpa. 3 METOI0 BM3HAYEHHS IHBECTHUI[IMHUX IMEpeBar perioHy 3acTOCOBYIOTHCS
CHeianbH1 1HIEKCH, 110 CIIUPAIOTHCS HA KUIBKICHY XapaKTEPUCTUKY PI3HUX acHEKTIB
KUTTEISIBHOCTI PETIOHY, a MOTIM, BUXOJSYM 3 aHaJI3y OILIIHKM I1HBECTULIMHUX
nepeBar periony, Bxke 1 OyAyeTbes iepapXiyHa cxema.

[lepepaxoBaHi paHillie aBTOpPU MPOBENM OIIHKY MNPHUBAOJMBOCTI PETiOHIB 3a
OKpPEeMHMH [apaMeTpamMu. I[HTerpaqbHUN MOKAa3HUK EKOHOMIYHOIO MOTEHIaly
pO3paxoBYyBaBCAd NUIAXOM BHU3HAYEHHS NUTOMHUX Bar 13 YypaxyBaHHSAM iXHBOI
MOPIBHSUIBHOI 3HAYMMOCTI Y (POPMYBaHHI JAHOTO NTOKa3HHUKA.

TakuM 4uHOM, Hapasi HE ICHY€ KOHKPETHMX METOJAMK, sIKi O JOMOMOIIH
OOrpYHTOBAaHO BH3HAa4yaTH €(PEKTHMBHI BEKTOPU PO3BUTKY PETIOHIB, CTUMYIIIOBATH IX
cremjanizamniio, 3AIMCHIOBATH pPEOpraHizalilo BUPOOHMYMX MOTY>KHOCTEW Ha
HapoUlyBaTH iX BUPOOHMYMI moTeHIian. be3 Takux po3poOOK HEMOKIMBO TOBOPUTH
Opo peajbHy 1HBECTULIMHY MPUBAOIMBICTH TOrO YM I1HIIOIO PETIOHY Ta 3alydyaTu
JIOCTaTHIO KUIBKICTh 1HBECTOpiB. PO3B’si3aTH 111 3aBIaHHS MOXKHAa Ha 0asl JaHUX
perioHajgbHOT CTATUCTUKM, fKa O JaBajla MOXJIMBICTh CKJIAQJaTH IOBHOLIHHI
PEUTHHTU PETIOHIB, sIKI O HaJaBalIM IOCTOBIPHY KapTUHY MOTEHIIIMHUM IHBECTOPAM.



