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BAUSTHHUE MEXIAYHAPO/AHBIX
$HUHAHCOBBIX OTHOIIIEHUH
HA $HHAHCOBYIO YCTOUYUBOCTbH
HAITHOHAABHBIX BAHKOBCKHX CUCTEM

Pesome

Onpegenexlbl TEHOEHUMW BRMSIHUA MUPOBOW (DMHAHCOBOW ApPXUTEKTYPbI
Ha (PUHAHCOBYIO YCTOMMMBOCTb HauuoHanbHbiXx GaHkoBckux cuctem. ObocHoBa-
Hbl Yrpo3bl U BO3MOKHOCTM Ansa obecnevyeHus HmMHaHCOBON YCTOWYMBOCTU HaH-
KOBCKOW cucTembl (PYBC), BO3HUKaOLLKE BCNEACTBUE BMUAHUA HA HEE MEKAY-
HapoAHbIX (PMHAHCOBLIX OTHOLWEHWI. OCHOBHOE BHMMAaHWE COCPEOOTOYEeHO Ha
BLISIBIIEHUM B3aUMOCBA3U Mexay YpoBHeM (DMHAHCOBOW YCTOMYMBOCTM BaHKOB-
CKOM CUCTEMbl M YPOBHEM BHELLUHMX 3auMMCTBOBaHMiI DAHKOBCKOro cekropa YK-
pauHbI.

Kniouesbie cnosa

PuUHaHCOBaA YCTOMYMBOCTL OaHKOBCKOW cuctembl (PYBC), muposasa du-
HaHcoBas apxuTekTypa, rmobanusaums, MexayHapoaHoe ABMMEHME kanutana,
pesepeHble BanioThl, MB®, kpeauTsi.

© JKauuna Aosraus, 2013,

[oBraHb XaHHa, JOKT. 3KOH. HayK, npocbeccop, TepHONONLCKWIA HAaLWMOHANBHBLIA SKOHOMUYECKUIA YHU-
BepcuTeT, YKpauHa.
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Knaccudukayua no JEL: G21, F33, F50.

MocTaHoBKAa npoSnembl. MexayHapoaHele (UMHAHCOBLIE OTHOWEHWA
npeacTaensanT co00oH OAWMH M3 BAKHEHWMWX W CNOXHEALUMX 3MEMEHTOB (hyHK-
LMOHUPOBAHWA MWPOBOTO PLIHOYHOMC MexaHw3ma, C pasBUTHEM NPOLECcca WH-
TepHauvoHanuzaumuu y SonbwKrHCTBA (HMHAHCOBO-X03ANCTBEHHLIX CBA3EH BO3-
pacTainT o6beMbl MEXAYHAPOAHBIX NOTOKOB TOBAPOB W YCNYr, B COCTaBe KOTO-
pLIX ABMXEHWE KPeauTHOro Kanutana 3aHuMaeTt ocofoe mMecTo. MMeHHO noaTo-
My MEXAYHAPOAHLIE (PHHAHCOBLIE OTHOLUEHMA WMEINT AOCTATOUHO cneuudmrye-
CKO€ BNMAHME HA PA3BUTHE 3AKOHOB AEHEeXHOro obpaweHna B pamkax Hauwuo-
HaNLHOW 3KOHOMMKW OTAENLHOrO rocyaapeTea. YUMTLIBAA NPOUSCCH WHTepHa-
LUMoHanu3auuM v rnobanusaunu, Bce BonNbLIEe CTPAH NOCTENEeHHO 06 LEeANHAITCA
B 0AHO (huHaHCOBOE coolwecTBo. OAHAKO 3HAYMTENLHASA 3aBMCMMOCTL cnado-
Pa3BUTBIX CTPAH U PA3BUBAIOLIMXCA CTPAH OT MHOCTPAHHOIO KANUTANA BhI3bIBAET
npoGnemel HapyweHna (PUHAHCOBON YCTONYUBOCTM HALMOHANBHLIX BaHKOBCKUX
CHCTEM M3-3a KONeGaHMil B MUPOBOM 3KOHOMMWYECKOM NPOCTPAHCTBE, TO eCTh OT
haKTOpOE, KOTOPLIE MOTYT HENOCPEACTBEHHO U HE BIIMATL HA 3TH CTPAaHLI.

CnenoBartenbHo, ¢ PasBUTHEM MPOUECCOB WHTEpPHAUMOHaNW3auuM u-
HAHCOBO-X03AMCTBEHHLIX CBA3EH BAHKOBCKWE CHMCTEMbl HAaYMHAKT BCE B DOMb-
Wwen CTeNeHW 3aBUCETh OT MEXAYHAPOAHbIX (PMHAHCOBLIX OTHOLUEHWH, YTO CO3-
AaeT HOBWE Yrposs ANA (PUHAHCOBOW YCTOWYWBOCTM OAHKOBCKOW CMCTEME
(@YEC), a 370, B CBOIO OUYepeab, ONPeaenAeT akTyansHOCTEL TEMbI HAYUHOIO UC-
CNeaosaHus.

AHanu3 nocnegHUX UCCNeZOBaAHUH M NYSAMKAUMA. PYHOAMEHTASMLHLIE
MPHHUMIE UCCAEeA0BaHWA YCNOBMA YCTOWYWBOro paseuMTMA (DMHAHCOBLIX CMCTEM
3anoxeHw B Tpyaax ¢. Annexa, T. Beka, O. M. Buikoea, A. Beprepa, H. Bankkca,
A. Aaimonaa, 3. OJemupryk-Kyut, 3. Kpoketta, M. KyuntuHa, M. E. MamoHoBa,
P. Pagkana, Ax. TobuHa, X. MuHcku, ¢, MuiwkuHa, T. lWueazu v ap. Uceneaye-
MOH NpobnemaTike NOCBAWEH TaKKe Uenuli pag HayvHelil paboT 0Te4YeCTBEHHLIX
3KOHOMMCTOB, B 4acTHOCTH: O. W. BapaHnoeckoro, A. M. Boxkoea, O. 1. Boeuak,
B. M. Mewua, ©. B. Aawbnioka, K. B. Meacusa, B. B. KopHeesa, B. M. KoveTkoea,
E. 1. Ayuuea, A. M. Mopoaa, J1. Q. Npumocter, M. K. Caenyka u apyrmx. BumecTte ¢
TEM, aHanu3 HaAyJYHOM MUTEpaTypul NO TEME& WCCNEAOBaHWA NO3BOMAET YTBEP-
#AaTk, YTO HE PEWEHHLIM OKOHYATENMBHO OCTAINTCA PAA TEOPETHYECKWX M NPH-
KnagHux npotneM. Bez BHUMAHKMA YYEHBIX OCTAETCHA BONPOC BAWMAHMA MeXayHa-
pPOAHLIX (PMHAHCOBLIX OTHOWEHWA Ha PYBC 0TAenbHBIX CTPaH MUPA.

CnenoBaTenbHO, UeNbI0 CTATLH ABMAETCA BLIABMEHWE YIPO3 W BO3MOXK-
HOCTEN AN GAHKOBCKOM CUCTEMBI YKpaHHLI, BOSHUKAIOWWX BCAEACTBUE BNUAHUA
MUPOBOM (PUHAHCOBOW APXWUTEKTYPSLI, YTO, B CBOKD OuYepeab, NO3BOMUT onpeae-
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NUTb HANPABNEHWA KOPPEKTUPOBAHWSA BHELUHEAKOHOMMYECKOH NONMMTUKM YKpau-
Hbl B KOHTEKCTE nogaepkkn OYBC.

HanoxeHHe OCHOBHOroO Marepuana. BnuaHve mexayHapoaHelx hMHAH-
COBbIX OTHOLUEHHI HA (DMHAHCOBYID YCTONYWMBOCTL OAHKOBCKMX CUCTEM NPONCXO-
AWT N0 HECKONLKMM HANPaBNeHWAM: (PYHKUMOHMPOBAHHE MHPOBOH (DMHAHCOBOM
APXMTEKTYPH, MEXAYHAPOAHOE ABMKEHWE KanuTana; npoueccw rnobanuiauuu;
BMUAHKE MEXAYHAPOOHBIX KPeauTHblX pedTuHros [1]. Ha puc. 1 npepctasned
ABTOPCKMA B3MMAJ B OTHOLWIEHWMH WX BNUAHWA HA (PMHAHCOBYID YCTOMYMBOCTb
BAHKOBCKOM CUCTEMBI.

Mupoeas huHaHcoeaa apxXumexmypa — 9T0 COBOKYMHOCTb KOHOMMYE-
CKMX OTHOWEHUIA, CBA3AHHLIX ¢ (YHKUMOHUPOBAHMEM M 0GOPOTOM MUPOBLIX Ae-
HEr, a Takke OBCAYXWUBAHMEM BCEX BUAOB (DMHAHCOBO-XO3ANCTBEHHLIX CBA3EH
MEXAY CTpaHamMM (BHEWHAA TOProBNA, MHBECTHROBAHME NPUBLINK, BHIBO3 Kanu-
Tana, NPeAoCTABNEHWE MEXAYHAPOAHLIX 3aUMOB M CyOCHAMA, Pa3BUTHE TYPHU3-
Ma, HaYYHO-TEXHWUYECKAA AEATENMLHOCTL W OBMEH, MEXAYHAPOAHLIE YACTHLIE W
rocyapCTBEHHLIE ASHEKHLIE NEPeBoaLl U T. A.).

QcHoeHoll acnexkm enusHus mMupoecd duHaHcoeoll apxtmexkmypb! Ha
hUHaHCOoBYI0 yemodiutie0cmb HAYUOHANbHBIX BaHKOGCKUX CUCmeM 3aKmodaem-
CA 8 MOM, YN0, UHMEPUPYACh 8 MUPOeoe (hliHaHCo80e npocmparHcmen, daH-
KOBCKUE CUCMEeMbl MEPAIoMm 80K asMOHOMHOCIb t HAYyuHalom ece 0oflbiue
3a6UCeMb OM MUPOBBIX IKOHOMUYECKUX NPoLecCos.

BaxHbit AN NOHUMAHWMA HANPABMEHWIA BNUAHMSA Ha (PMHAHCOBYIO YCTON-
YUBOCTE GAHKOBCKMX CUCTEM CO CTOPOHEI MUPOBON (PUHAHCOBON APXUTEKTYPLI
ABNAETCA W3YYEHWE €€ OCHOBHbIX CTPYKTYPHBIX 3MEMEHTOB, TAKUX KaK pe3eps-
Hbi€ BaNKOTH; MUPOBOW AEHEKHBIA TOBAP; MEXAYHAPOAHAA BamnOTHAA NUKBMA-
HOCThb; PEXUM BANKOTHOTO KYPCa, BAMIOTHBIE OTPAHUHMEHMA, NAPUTET U KOHBEPTH-
PYEMOCTb;, MEXOYHAPOAHBIA BAMIOTHBIA PHIHOK, MEXAYHAPOOHBIE BaMOTHO-
(PMHAHCOBLIE OpPraHU3aLMK; MEXTOCYAapCTBEHHBIE COrNaLueHna [2].

PaccMOTpMM BNUAHME NEPEYUCINEHHLIX BbILLE SNEeMEeHTOB MUPOBOR u-
HAHCOBOWH APXMTEKTYPbl HA (PMHAHCOBYID YCTOHYUBOCTL BAHKOBCKON CUCTEMBbI
Bonee noapobHo.

PUHAHCOBAA YCTOMYWBOCTE GAHKOBCKOW CUCTEMBI B 3HAYWTENBLHOMA CcTEene-
HH 3ABUCHT OT HAAEKHOCTH TEX PO3ePeHbIX eamom, KOTOpLIE COCTAaBNAINT OG-
HOBY €& BANIOTHLIX Pe3epBoB. 3TO 3HAYMT, YTO (PAKTHYECKH BO3IHMKAET 3KOHO-
MHYECKMIA NAPAA0KC — BANIOTHLIE PE3ENBLI CTPaHB!, KOTOPLIE HAKANAKBAIOTCA 10
ANA coXpaHeHus COOCTBEHHOM NNaTexecnocoOHOCTH M ANA XeMKHMPOBAaHUA OT
BO3MOXHLIX CNeacTBUH (PMHAHCOBLIX KPU3UCOB, MOTYT OHOBPEMEHHO CTaTb WGC-
TOYHUKOM NOMMTHYECKOA M SKOHOMMYECKOA HecTaOWNbHOCTHM, ABNACLIEACA
CMeaAcTBUEM HE TONLKO BHYTPHIOCYAAPCTBEHHON 3KOHOMMYECKOW CHTYAUMMH, HO
W, CAMO€ MaBHOE, BNUAHMA HeGNaronpMATHBIX SKOHOMMYECKUX KoneGaHuil me-
KAYHAPOAHON BAMIOTHON CUCTEMbI.
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MMeHHO No 3TUM NPUMYMHAM BO3HMKAET NOTPeGHOCTL B ageKBaTHoOM dop-
MMPOBAHMU BANKOTHBIX PE3epBOB, KOTOPbIe Bul CMOrMU ofecnevynTs HAUMOHAND-
Hylo ¢uHaHCOBRYD BesonacHOCTe. OCHOBHOM pe3epBHOR BanwToW ana Hauwo-
HanbHOro GaHka YkpawHel senserca gonnap CLUA, a oGwwin obbem 3onoToea-
NIOTHLIX pe3epBeoB YKPauHbl, No utoram 2012 r., ymeHswMNca Ha 22,8 %, W1 Ha
7248,42 mnH gonnapos., ¢ 31794,61 mnH gon. oo 24546,19 mnH aon. [3].

Takum oBpazoMm, MHAHCOBAA YCTOMYUBOCTE YKPAMHCKOW 3KOHOMMKM, A
COOTBETCTBEHHO, U BAHKOBCKOH CUCTEMBbl B 3HAYMTENbLHOM CTENEHW 3aBMCHT OT
AEATENLHOCTH HauuoHanbHOoro GaHKka no ONTUMU3AUMM CTPYKTYPBl BAMIOTHLIX
pe3epBOB K yCNOBUAM MEXAYHAPOAHON S3KOHOMWMYECKOR cpeabl.

Mupoeoii dexnexHbiii moeap ABNASTCA MHCTPYMEHTOM 06CnyXKMBaHMA
MEXIYHAPOAHLIX BANKDTHO-PACYETHLIX OTHOWEHHH M NPUHUMAETCA KaXAbIM [0-
CyoapcTBOM 33 ONPEeAeneHHbIA 3KBMBANEHT CTOMMOCTM BLIBE3EHHLIX M3 Hee
UeHHOCTeH. MUPOBLIM ASHEXHLIM TOBAPOM MOrYT BHICTYNATb CBOOOAHOKOHBEP-
THpYeMble BanioTel, CNEUMANbHBIE MEXAYHAPOAHLIE W PEerHOHaNbHLEIE NNATEX-
Hble eaMHUULl. Mupogoll deHexHbill mosap umeem ocoboe 3naveHue dna obec-
feveHus chuHaHcoeoll yoemoiidugocmu 6aHKO8CKOL CcucmemMbl cmpawdbl, o-
CKONLKY BOMBLULIHCMEO CMpPaH MUPa Haxodumces 8 PasnuqHblX 8aMOMHbIX 00b-
eduHerusx, 4mo Oenaemmn Ux 3agUCUMbIMU OM ompuyamensHblx enusHUL Mme-
Howelics mexdyHapodHoil cpedst.

MexdyrapodHan eamomHas MIKeUOHOCmb, KOTOPaa HaX0AWTCA B
ANANEKTHYECKOM B3aMMOAENCTBMW G MMPOBbLIM AEHEXHBIM TOBApOM, oTobpaxka-
eT cnocofHOCTL rocyaapcTea BO3MELAaTh COOCTBEHHLIE MEeXAYHAPoaHLIE (K-
HaHCOBLIE 0BA3aTENLCTBA B BHAS NPMEMNEMBIX ANA CBOMX KPeAMTOPOB NNATEX-
HeIX cpeacTe. ECAW MexayHapoaHYIO BasIOTHYI0 NMKBWAHOCTE paccMaTpBaTh ©
TOUKH 3PEHWA MEXAYHAPOAHLIX BaNIOTHO-(PUHAHCOBLIX OTHOWEHHH, TO OHA
npeacTaenaeT ¢o0OH COBOKYMHOCTL ONPEAefneHHLIX MCTOYHWKOB KPEeaAUTOBaHMA
MM (PUHAHCHPOBAHWA MWPOBOrO NAATEXHOro o0opoTa, a NOSTOMY B NONHOM
ofbeme 3aBMCMT OT AOCTATOYHOCTU MEXAYHAPOOHLIX pe3epBHbIX (PUHAHCOBLIX
pecypcoB. C y4eTOM HaUWMOHANBHOA 3KOHOMMKM, OHA OTOOpaXaeT nnaTexecno-
coBHOCTB rocyaapcrs.

BAuaHKe MeXAyHapOoaHOW BANOTHOW MWKBWAHOCTM HA (PMHAHCOBYIO YC-
TOHUMBOCTE OAHKOBCKOA CUCTEMBI AIBNAETCA HECKOSMbKO cneunduueckum. Mex-
AYHApOAHaA BanOTHAA NWUKBMAHOCTL (POPMMPYETCA B pesynbTaTe COTpyaHUYe-
cTBa MexAy HAHKOBCKOH CUCTEMON CTPAHB M MEXAYHAPOAHBIM SKOHOMUYECKHM
coofWwecTeoM HA OCHOBE OnpeaeneHHbIX (PMHAHCOBO-BANIDTHRIX Onepauni. 310
3HAYWT, YTO MEXAYHAPOAHAA BANOTHAA NUKBMAHOCTL ABNAETCA 3IKIOrEHHLIM
hakToOpoOM NO OTHOWEHMID K BAHKOBCKOW CUCTEMEe, 0AHAKO ee 3(heKTHBHBIA
YPOBEHb B 3HAYMTENLHOM CTENEHW 3aBWCHT OT MPMHUMNOB YNpaBneHWa BaHKoB-
CKOM CUCTEMOM CO CTOPOHHI LIEHTpansHOro GaHka (MCnonb30OBaHUe 30MOTOBA-
MIOTHBIX PE3epPBOB, TEMNLI UX COKPALLEHMS W NONONHEHUs, KAYSCTBO MX UCNONb-
30BaHMA U T. A.). Takum 0GpazoM, XOTA ee BNUAHUE HA (PUHAHCOBYIO YCTOIHYMU-
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BOCTb BAHKOBCKOH CHCTEMBI ABMAETCA BHEWHWM, OAHAKO OHO BO MHOTOM ONpe-
AENAETCA BHYTPEHHUMM hakTOpamMH.

BaxHbiMK sneMeHTamM MMPOBOR (DMHAHCOBOW apXMUTEKTYPbl SBMAIOTCA
POKUM SANIOMHO20 Kypca, Sa/nOMHbIO 02PaHUYOHUS, Mapuimem 4 KoH-
eepmupyemocms. Npy yCNOBUM BBEAEHMA UEHTPanbHbIM OaHKOM ¢hukcupo-
6aHHO20 BANIOTHOTO KYPCA BOZHWKAET CUTYaUWA YCTAHOBNEHWA Kypca HaLMO-
HaNbLHOW BANKOTH HA ONPEeASNEeHHOM HEM3MEHHOM YPOBHE NO OTHOLIEHWIO K CBO-
eil «npMBA3Ke». CyLWECTBYET NPaKTMKA, KOTAA LEeHTpanbHulil GaHK B yCnoBuAX
(PUMKCMPOBAHHOIO BAMKIOTHOTO PEXUMA YCTAHABNUBAET PA3HBLIE BANKOTHLIE KYPCHI
No pasHulM OnepauMsaM U Takum o6pazom HOpMUPYET PeXMM MHOKECTBA (PUK-
CUPOBAHHLIX BAsIOTHLIX KYPCOB B rocyaapctee. QUeBMAHO, UTO Takasas No3uuWA
UEeHTpanbHOro HaHka He MOXeT COOTBETCTBOBATE OO LEKTHBHLIM SKOHOMMYECKHM
npoueccam B Mupe. B KOHEUHOM pe3yneTaTe, S3KOHOMMWYECKAA, a COOTBETCTBEH-
HO, W §aHKOBCKaAA CUCTEMA CTPaHL MOTYT OKA3aTbCA B YCMOBWAX BANIOTHOM M30-
NAUMM, KOTOPAa MellaeT JanbHeHWwemMy 3KOHOMMYECKOMY PasBHTHIO M POCTY
CTpaHul. OTpMUATENEHBIM CONYTCTBYIOLMM DAKTOPOM BBEAEHHUA PEXMMOB (HMK-
CUPOBAHHLIX BANIOTHLIX KYPCOB ABNAETCA TaKKe NPOAOIKMTENLHOCTE TaKoM
dukcauum 1 npueaskt. MHLIMM CROBaMM, BanNOTHLIA KYPC B CepeauHe Wnu B
KOHUE nepuoaa (MKCauMW MOXKET He COOTBETCTBOBATH IKOHOMWYECKOW CHMTya-
UMK B HAYase Takoro nepuoaa. B peaynerare 3TOro MOKeT BO3HUKATE Npobnema
pocTa TeMnoB WHMAAUMM WAKM HEONPABAAHHO BHICOKWX TemMnoe AednAuvn B
cTpaHe. QuHaHcosas yemoldueocms baHKosCKOd cucmemel mem bonee yaseu-
Ma, wem bonbuie 20CydapemeeHHas peanaMeHmalus U Qurkcayus eamomubix

Kypeos.

Mpu ycrnoeuu, Koraa B CTpaHe OTCYTCTBYIOT WAW YacTUYHO OTCYTCTBYIOT
BAMIOTHLIE OFPAHWYEHWA, YCTAHABNMWBAETCA PEXUM flaeaoiieso BamniOTHOMO
Kypca. B pamkax T1akoro pexuvMa Kypc MOXeT M3MEHATLCA OTHOCHMTENLHO CBO-
604HO B 32BUCHMOCTH OT KONeBaHusA CNpoca W NPEAnOXEeHWA Ha TY WAW WHYIO
BanioTy. BMecTe ¢ TeM, TAKOH PEKUM HE WCKMIOYAET BOIMOXHOCTH NpoBeaAeHUsA
LEHTPanbHelM BAHKOM MEepOnNpMATUI BANIOTHOrO perynupoBaHwsa. QuHaHcoeas
yemolidueocms baHK0eCKOL cucmems! MPU yenosut eeedeHLs 8aHHO20 samom-
HO20 PEXUMA € 3HaYUMebHOT CIMENeHU 3asUcUilt HE MOBKO O 8HYMPU2OCY -
QapCMeeHHOI AKOHOMLUNECKO Cumyaytit, HO U om kKonebanus cnpoca u nped-
FIOXKEHUS Ha samomy fpUes3ky 8 MexOyHapodHol samomuoll cucmeme. VIMeH-
HO [IO2MOMY 8 3MOM KOHIMEKCcme nosensemcs gakmop HeonpedeneHHoCMU,
KOMOPbIL U MOXEM cmame NPUYUROL Hapyluerus gurHarcosoll yemolidueocmu
HAUUOHANBHOUT BAHKOBCKOL CUCIEMBL.

B aeATEeNbHOCTH NpaeuTenecTBa M HBY 00bIMHON ABNAGTCA npakTuka uc-
NONL30BAHUA pPexuma samomHozo kopudopa. Haubonee U3BeCTHBIM NPMMEPOM
TAKOA NPAKTUKKW ABAAETCA YCTAHOBAEHWE M NOCTENEHHBIA NePecMOTP B CTOPOHY
pacWwHpeHnua Kypcoeoro konebaHua rpueHB NO OTHOWeEHUID K aonnapy CLIA.
Hecmomps Ha mo, 4mo pexum samomHoz0 Kopudopa ssnsemcs Haubonee
adekeaMHbIM K COOMHOWICHLIO CIPOCa U NPEONOXeHLS Ha samomy, OH maioke
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npedycMampueacin 3HaYUMenbHyio AUOePanu3alitio samomHO20 peayiiiposa-
HUA, Y4IMO 03HAYAeM CHUXEHUE YPOSHA 0e30NacHOCIT HaytioHanbHoO eamombt
t hunaHcosoli yomodyueocmu 6aHkoeckoll cucmenmbt,

B cooTBeTcTBMM C nocTaHoBneHneM HBY Ne 192, noa mexdyHapoOHbIM
eamomHbIM poiHkoM (MBP} pekoMeHaYyeTCA NMOHWMATL «COBOKYMHOCTL OTHO-
weHWid B cchepe TOProsnu MHOCTPAHHOM BANIOTOMR 32 npeaenaMi YKpanHbl Mex-
4y cyOBeKTaMKU PLIHKA W MHOCTPAHHBIMW KOHTPAreHTaMu, KOTOpHIE MO nopyde-
HUIO U 3a CYET CyDBEeKTOB PhIHKA OCYLLECTBNAIOT TOProBNIO MHOCTPAHHON Banio-
TOI 3a npegenamu YEpauHol» [4]. C nomowbio MBP ueHTpanbHule BaHkn moryT
BMUATbL HA (PMHAHCOBYIO YCTOWYMBOCTL GAHKOBCKOW CMCTEMEI CBOEM CTPaHbl NO
CneaylowuM HanPasneHUAM: YyNPABNEHME M ONTMMM3ALMA BANKOTHLBIX PE3EPBOB;
NPOBEASHUE BAMIOTHBIX MHBECTUUMIA; PErYNIMPOBAHUE YPOBHA BHYTPUroCyaapceT-
BEHHLIX MPOLEHTHLIX CTABOK; NPMBNEYSHUE (PMHAHCOBLIX PECYPCOB B BUAE Kpe-
AWTOB ANS NPOBEAEHUS BHYTPEHHUX ONEPauMin; perynupoBaHue amcnponopuui
B BANIOTHON CTPYKTYPE KPEaMTHBIX M AeN03UTHbIX noprdieneil GaHKoB.

Mcxoan u3 a10ro, (PMHAHCOBAA YCTONYWBOCTE BAHKOBCKOW CUCTEMbI 3ABK-
CHT OT 3(¢hpheKTMBHOIO COTPYAHHUYECTBA LEHTPAsIbHOrO M KOMMepUYeckux BaHKoB
CTpaH ¢ MeXayHapoaHbLIMW BanOTHBIMU PuIHKaMK. X onepaTMBHOE pearnpoBa-
HMe Ha HeOnaronpuATHeIE YCNOBWMA B HALMOHANLHOA SKOHOMMKE M KoneGaHua
Cnpoca W MNpeanokeHuss Ha MMPOBLIX BAaNIOTHBIX PLIHKAX ABMASTCA OCHOBONM
ofecnevyeHua paancHeiwero BECKPUIMCHOrO PYHKUMOHUPOBAHUA NIOGOro rocy-
AapcTea.

AeatencHoCTe MeXOYHaApPOOHbIX 8aMOMHO-(PUHAHCOELIX OP2aHii3a-
YUt AOCTAaTOMHO CYWECTBEHHO BNUAET HA (PUMHAHCOBYIO YCTORYMBOCTL HE TOfMb-
kO 0aHKOBCKMX CHCTEM, ABMAIOWMXCA HENOCPEACTBEHHLIMKM YYACTHHKAMMW MEX-
AYHApOAHBIX (PHHAHCOBLIX NOTOKOB, HO M 3KOHOMMWK Pa3HbIX CTPaH B UENOM,

B 3ToM KoHTekcTe ocoboe sHaueHue umeeT MexOyrapolrelil eamomubiil
ond (MB®), KOoTOpLIN ABNASTCA CNEUMANW3IWPOBAHHLIM yYpexkaeHHeM OpraHu-
saunm OBbeanHeHHbIXx Hauuwid. OcHoBy AeaTenbHocTH MBS cocTaenseT npe-
LOCTaBMEHWE KPaTKO- W CPeAHECPOYHbIX KPEAWTOB rocyaapcTeaM NPW BO3HWK-
HOBEHWM AebrunTa KX nnaTexHoro Sanavca. OaHako, B OTAWYKME OT NPOCTOro
GaHkoeckoro kpeauta, kpeawt MB® umeeT 0aHY AOCTATOMHO CneunMUECcKYIO
UepTy: Kak NpaBuno, OH NPefocTaBNAETCA rocyaapcTsaM C OAHOBPEMEHHBIM
BLICTABNEHWEM ONPEAEnEeHHLIX PEKOMEHAAUHA W YCMOBHIH, KOTOPLIE TMNOTETH-
YECKH A0MKHB! ObITb OPUEHTUROBAHK HA cTabMNKW3aUMIo SKOHOMWYECKON CUTYa-
UWH B CTpaHe.

Co0 BpeMEHM NPOBOAIMALSHHA CBOEH HE3ABUCUMOCTH YKpPauHa A0CTaToMd-
HO TECHO coTpygHu4aeT ¢ MBD B cdhepe nonyyeHua pUHAHCOBOR NOMOLUM U FO-
CYOapCTEEHHOIO PErynMpoOBaHUA, O YEM CBMAETENbCTBYET AMHAMMKA TPAHGCAK-
UMK (COOTHOLUEHWE MexaY UefeBbIMM pacxoaaMv M CyMMaMu NOraweHHoro
aonra) YkpawHel ¢ MBS (puc. 2).
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Pucyrok 2

COOTHOWEHNE MeXAY pacxoaamu YKPaHHbI W NOTAWeHHLIMK CPpeacTBaMK
no kpegutam MB® [5]
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K nauany 2007 r. YkpavHa npuBReKna 3HaJYMTenbHble (PUHAHCOBLIE pe-
cypch M3 MB®, 0aHAKO NOCTENEHHO NOraLlana ceou 0BA3aHHOCTH: dakTUIeCKue
sarpatel B nepuog 2002—2007 rr. Haxogunuck Ha yposHe O CM3. OpHako ¢ Ha-
YanoMm MMPOBOre (PUHAHCOBO-BKOHOMMYECKOTO Kpusuca obbemMbl pacxogos
CTPEMMTENBHO yBENMYMNUCL A0 4 mnpa CM3 B 2009 r., nocne 4Yero B cneayio-
WweM rogy ymeHswmnnuce Ao 2,25 mnpa. Npu 3ToM ypoBeHb NoraleHus 3aiMoB
MMEN TEHAEHUMIO K COKpaweHnio ¢ 278 mnH CMN3 B 2006 1. go 0 CMN3 B 2010 1.
3TO 3HAYMUT, YTO AMHAMMKA YKA3LIBAET HA CNOXHBIE CTPYKTYPHLIE GABWUIM B JKO-
HOMMKE M Ha pe3koe NoBbiWeHue noTpeBHocTel B (PUHAHCMPOBAHUMU, YTO gena-
eT OTeHeCTBEHHYI BaHKOBCKYIO CUCTEMY 3aBUCUMON OT 3aiiMos MBOD.

PocT 061b€MOB HENOTALLEHHBIX KPeaAUTOB (pUC. 3) NULLL yXyaWaeT SKOHOMM-
4YecKoe NONOXKEHHE U (PUHAHCOBYIO YCTOMYMBOCTE OaHKOBCKON CUCTEMB! YKPAUHLI.

AaHHble pMc. 3 yKA3LIBAKOT HA NOCTENEHHOE CoKpaleHne 0BLeMOoB Heno-
ralweHHblx KpeauTos B Tedenwe 2000-2007 rr. ¢ 1,5 mnpag CMN3 ao nodtu
300 mnH CMN3 cooTeeTCTBEHHO. OAHAKO, HAYKMHAA ¢ 2007 ., 06beM Henorallex-
HblX KPeAWTOB MMEN CTPEMMTENbHYID TeHASHUMIO K POCTY M, no utoram 2010 r.,
coctaeun cebiwe 9 mnpa CN3, To ecTek BO3pOC B 30 pas NMMWe 3a 3 roga. 31a
TEHASHUWA YKasLiBaeT HA pa3pywMTeNncHOe BO3ASACTEME, KOTOPOE HAHEC Kpu-
3MC NO YKPAWHCKON 3KOHOMMKe B 2007 I., U TOTANLHYI0 NOTPEeBHOCTL B NpUene-
YeHUHU (HOMHAHCOBLIX PECYPCOB B PA3HBIE CEKTOPLI IKOHOMMKN,
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PucyHok 3

O6bem HenoraweHHbIX KpeauToB YKpauHol B MB® [5]
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OpaHako HeobXxoaAMMO TaKkKe OTMETUTE AUHAMMKY BbINNAYE€HHbIX YKpaunHoM
npoueHToB no kpeautam MBS (puc. 4). NpueegeHHasa Ha puc. 4 AMHAMMKA TaK-
e oTpaxkaeT cokpalleHue o6beMOoB BhINNAa4YeHHLIX NPOLUEHTOR no obasaTenscT-
Bam YkpauHsl nepen MB® B nepuog 2000-2004 rr. (M3 noytn 90 mnH CI13 go
okomno 35 mMnH Cl13 coOTBETCTBEHHO), YTO COBMagaeT ¢ NepuoaoM IKOHOMMYE-
CKOro pocta M yMeHblleHus 06beMOB NpUBNEYEHHbIX (PUHAHCOBLIX PECYPCOB OT
MB®. B 2004 r., koraa Ha4anace )asa 3KOHOMWYECKON HecTabunbHOCTH, Ha-
6mopanock 6onee TecHoe (PMHAHCOBOE COTPYAHUYECTBO C POHAOM, YTO onpe-
AEenuno pocT 00LEMOB KPEeAWTOBAHUS BLINMATLI MPOLEHTOB A0 YPOBHA 38 MITH
CI3 B 2006 r., ogHako B nepuoa ¢ 2006 no 2008 r. 06bembl BbINMAYEHHLIX MPO-
LUEHTOB MMenu TeHOEHUMIO K PE3KOMY CHIXKEHUIO 0 YPOBHA 0KOSo 8,6 mnH CI13,
4YTO MOXKHO OOBLACHMTE yrnyGneHMem noCneacTsMii MUPOBOTO (PUHAHCOBO-
3KOHOMMYECKOTO Kpuauca. Mocne aToro, 0gHOBPEMEHHO C 00beEMAMM KpeauTo-
BaHWUS, NPOU30LLEN POCT 06 LEMOB BbINNAYEHHLIX NPOLEHTOB A0 YPOBHSA 160 MIH
Ccns.

JocTatoyHO HEOAHO3HAYHLIMM, C TOYKM 3peHuss 06BLEMOB M CPOKOB, Bbi-
rnaaaT paspaboraHHsie MBS nporHoasl No noralueHuio 0CHOBHON CyMMbl 0653a-
TenbCTB YKpauubl (puc. 5). No atuM nporHosam, Ao 2016 r. YkpauHa A0mKHa
BuINMAaTuTh cebiwe 10 mnpa CI3, a ocratok cymmul gonra Byaer pacnpeaeneH
Ha cneaywowuwe 10 net oo 2026 r. Ha NOYTU paBHbie YacTu (okono 6 mnH CIr13
Kaxablil rog).
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Pucyrok 4
061Wan cYyMMA BbINNAYEHHBIX NPOLOHTOB NO KPeAUTAM YKpauHbl B MB® [5]
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OaHaKo, YYMTHIBEAA AOCTATOMHO MEANEHHBIA BLIX0A YKpauHb M3 rMyGokon
hasLl SKOHOMMWYECKOrO CNaga, coKpalleHuwe AoXoaos HI0AKETA W YBENHYEHUE
pacxoaoB, noralleHHe A0CTaTOMHO 3HAYMTENBHLIX CYyMM aonra ao 2016 r. asna-
€TCA ManoBepoATHLIM. KpoMe TOro, 3Ta AMHAMMKA YXXKe CEroAHs yKasulBaeT Ha
3HauuTENbHuEe 00beMul 006A3aTENLCTE, KOTOPHIE AOMKHE ObiTb NoraweHsl Y-
panHoi B cneaywowue 15 net. Hapaay ¢ 3TMM, NPH YCAOBKMK, ECNK B CRNEAYIDLUME
5 NeT 0CHOBHAA cyMma aonra He OyaeT euinnaveHa MW AaKe ecnu 3Ta Bunna-
Ta COCTOMTCA, 3TO MOXKET MMETb KaTacTpoduyeckue nocneacTena Kak gna -
HAHCOBOW YCTOWYMBOCTM BAHKOBCKOW CMCTEMBI, TAK M ANSA 3KOHOMMWEKM B LENOM,
4YTO CBAZAHO C TEM, YTO B NePBOM cnydae GyayT NpUMeHeHbl HEMUHYEeMbIe CaHK-
UMM NPOTUE HALLETO rOCYAAPCTBA, 4 B APYroM — GaHKOBCKAs CUCTEMA MOXKET
CTONKHYTLCA C peansHoi npobnemon yTpaTtkl CBOEI NNaTeKecnoco0HOCTH.

SMNMPHUECKOe NOATBEPKASHWE MMNOTE3Ll O HETATMBHOM BAMAHMMK, KOTO-
poe ocylwecTenaeTr Ha $CBC yBenuueHHe KPeaAWTHOW 3aBMCHMOCTH OTEYeCT-
BEHHOM SKOHOMMKKM 0T MB®, H6IN0 NOAyYEeHO NO peaynbTaTaM aHanwia B3anMo-
CBA3KM Mexay o0bemamu KpeguToB YKpawHel nepeg MBd (ACOL ) v nokazarte-
nem Z-statistic, ncnonesywowumca cneuuanuctamm MBO u BecemupHoro Ganka
ANA XapakTepUCTHKK YPOBHA (PUHAHCOBOH YCTOWUYMBOCTH BAHKOBCKOM CMCTEME:
1) NNOTHOCTL CBA3K — BbICOKAA (koadprUUeHT koppenauuM paeeH —0,792), npu-
4yeM MAKCMMANbHas CBA3b HAGNAAeTCs MMEHHO B rog NONyYeHWs KpeauTa;
2) HanpaeneHWe BIUAHUA — HEFATUBHOE!

Z-slatistic = 48,12 — 2,53 - 10-6 - AOLyr.
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PucyHok 5

MpPOrHO3HPOBAHHBIS NAATEXH NOTAWSHHUA KpeAUTOR YKpauHbl B MB®
B 2011-2026 rr. [6]

mnpa. CN3
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McxoaHble gaHHbIe Ans NOCTPOEHUS PErpecCMOHHOr0 YpaBHEHWA, xapak-
TEpU3YIOLLEro B3aWMOCBA3L MEXAY AAaHHBIMW MOKA3aTenAaMH, NPeACTABNEHH B
Tabn. 1.

Mony4yeHHbie Pe3ynbTaTel NOATBEPKAAINT, YTO POCT KPeaWTHOW 3agon-
KEHHOCTH YKpauHbl nepen MBQ® HecywecTBEeHEH, HO BCE-TakM yMeHbLaeT M-
HAHCOBYIO YCTOWYMBOCTL €€ OAHKOBCKON CMCTEMHI, YTO onpeaenseT Heobxoau-
MOCTb NEPECMOTPA CTPATENMYECKUX OPUEHTUPOB Npu HOPMMPOBAHMU MOMMTHKMN
B3aMMOaencTBMs YKpauHe ¢ MB®.

KoatppuumnenT koppensaumn paeed —0,792, yT0 noateepxaaet o6paTHyio
CBA3bL Mexay kpeautosaHueM MBS YipawHbl W YCTOHYHBOCTLIO €8 BaHKOBCKOW
CUCTEMBI, TO €CTb NOBLILUEHWE YPOBHA KPEAWTOBAHWA CHIXKANO YPOBEHb (PMHAH-
COBOW YCTONYMBOCTH OAHKOBCKON CUCTEMBI.

Taknm 06pPa3soM, HECMOTPA Ha AOCTATOYHO FYMaHHbIe LENW W PasBeTs-
NEHHYIO A€ATENbHOCTE MB®, €ro AeATeNbHOCTL CNOCOBCTBYET HE MOBLIWEHHIO
CTABMABHOCTH, CAMOCTOATENLHOCTH M PA3BHTUA HALMOHANBHLIX SKOHOMHK M
6aHKOBCKMX cuCTeM, a Gonee rNyGOKOMY NPUBNEYEHWIO CTPAHBI K CYWECTBYIO-
W1 (PUHAHCOBLIM NOTOKAM.

WHBIM, HE MEHEE BAXHBIM, NPEACTABMTENEM MEXAYHAPOAHBIX (PMHAHCO-
BLIX OpPraHM3auuil ABnAeTcs BeemupHbiil 6aHK, CO3AAHHLIA ¢ Uenksio npegoc-
TapneHua (pUHAHCOBOR WM TEXHUHMECKOM nNOMOLUM PAa3BMBAIOWMMCH CTPAHAM.
BceMupHeiM BaHKOM pa3palaTuiBAIOTCA PEKOMEHAALMU MO NOBLILWEHWID YPOBHSA
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opraHM3auun GAHKOBCKWMX CHCTEM PAsnUYHLIX CTPAH M BHIASNSAIOTCA COOTBETCT-
Bylow e pMHAHCOBLIE pecypchl ANA COXPaHeHUa ux (PUHAHCOBONR YCTORYMBOCTH.
MexQyHapodrbili DaHK PeKOHCMPYKUUL U paleumius ABNAETCA OCHOBHbIM 3B€-
HOM B CTpyKTYpe BcemmpHoro baHka, nosToMy paccCMOTPHMM BMUAHWE HE BCEN
Mpynnol BecemupHoro banka, a niwes MBPP Ha ¢hMHAHCOBYIO YCTOWYMBOCTL HA-
LMOHANbHBIX BAHKOBCKUX CHCTEM.

Tabnuua 1

AvHaMKUKa 06BLeMOB HENOrawWeHHbIX KpeauToe YKpanHsl B MB®
1 nokazarena Z-statistic, xapakrepusywuero yposeHb
(HUHAHCOBOH YCTOWYHBOCTH BAHKOBCKONW CUCTOMbI YKPauHbI
(CocTaBneHo Ha ocHoee [7])

Moabl QG LEM HENOTALLEHHBbIX KPeauToB YkpanHel B MBO®, CMN3 Z-gtatistic
2001 1520742147 37,74688
2002 1379993755 53,17628
2003 1235477090 44 40377
2004 1033677088 52,32662
2005 830851669 36,10273
2006 551876671 37,5237
2007 272901671 39,77947
2008 3057283337 49,95046
2009 7000000000 9,085084
2010 9250000000 15,35067

HecmoTpa Ha BHELLHEE CXOACTBO OCHOBHLIX uenei MB® n MEPP, vx Ha-
NPaBAeHHOCTL ABNASTCA AOBONLHO pazHoN. B otnuune o MB®, KoTopbIi dyyHK-
LMOHUPYET ANA COASACTBMA PA3BUTHIO MMNOTeTHYECKH OGO CTpaHel Mupa aAna
AOCTHXKEHMA WHPOKOro CNeKkTpa 3KoHOMWYeckux ueneid, MBPF aenaetca kpyn-
HEeHLUMM KPeauTopOM B cdiepe NpeaocTaBNeHuA 3aiMOB ANA OKWBAEHWA KO-
HOMMYECKOrO PasBMTHA PA3BMBAIDWMXCA CTPAH, TO €CThk CO CpeaHMMK NoKasaTe-
nAMM 0xX0O0B HA Aywy HaceneHua. [pyroe otnu4ue mexay kpeautamu MBP u
MEBEPP 3aknioyaeTca B TOM, 4TO YCNOBMA kpeautoaHua MBD aenaTca craH-
AapTU3MPOBAHHBIMM M NPEeaOCTABNAITCA B BUAE COOTBETCTBYIOWMX KPEAUTHBIX
pe:kuMoB. Toraa Kak cpokM, CTaBkM U 0DbeMbl KpeauToBaHua MexayHapoaHbIM
GaHKOM PEKOHCTPYKLMM W PA3BUTMSA 3ABUCAT OT YCNOBHIA KOHKPETHOTO KPeaUTHO-
ro NPOeKTa, KOTOPLIA A0MKEeH ObITh PEAnU30BaH B ONpeaeneHHOM rocyaapcTee.
OaHako cneayeT OTMETUTL, 4TO ANA nony4eHusn 3aima ot MBPP crpaHa gomkHa
OuITb YneHom MBOD.
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Hapsgy ¢ stuMm, ana npegocraeneHua kpeawtos MBPP, aHanorm4Ho
MB®, BolgBUraeT onpeaeneHHole TpeboBaHna Kk cTpaHam-gebuTopaM, KoTophie,
KaK NPaBuno, KacalTcA xapakrepa 00bemMOB M HANPABNEHHOCTH rOCYAapCTBEH-
HOR NpOorpamMMbl NO PEKOHCTPYKUMKU M PA3BUTHIO HALMOHANBHOW 3KOHOMMKKW. Bee
KPeAnTHl, NPegoCTaABNASMBIE CTPAHAM-YNEHAM, AOKHBI TAPAHTMPOBATBCA MX
NPaBUTENLCTBaMK. CneundrUecKon YepTon Takux KpeauToB ABAAETCA NOKPLI-
THE AUWE 30 % CTOMMOCTM NpoekTa 3a cueT cpeacte MEPP. Mpu aToM npeob-
nagawas aona 3TWX (MHAHCOBLIX PECYPCOB 4Yalle BCEro HaNpabfAeTcA Ha
paseuTHEe OTpacned rocyaapcTBEHHOW WHGPACTPYKTYPH, 8 HMMEHHO: CBA3b,
SHEPreTUKY W TRAHCNOPT.

CneayeT OTMETUTBL, YTO gestensHoCcTM MBPP Takke kacaeTcs psg oTpm-
LATEeNbHEIX TOMEK 3PEeHWS IKOHOMMWCTOB, MOSNIMTUKOB M MEXKAYHAPOAHLIX 3KCnep-
TOB. OCHOBHAA UEenb, KOTOPYIO NPOBOAMMACMIU y4PeaMTEnK, OCHOBLIBAGTCH HA
TOM, 4T0 MBPP pomxeH OblTb MHULMATOPOM, A NOJKE U OPraHU3aATOPOM Ha-
NPaBnNeHuA YacTHLIX MHBECTHMUMOHHLIX PECYPCOB B SKOHOMMKE CBOWX CTpaH-
YINEHOB W CO34aHMA B HUX ONaronpuaATHOTO KNUMATA M YCMOBHIA ANS TAKWX UHBE-
CTMUMIA. Hapaay ¢ 3TMM, OH A0MKEH NPUHUMNMANLHO M30EeraTe BNOKEHUS CBOEro
Kanwtana B NPoeKTh, MMELME KpaTKMH CPOK OKYNAeMOCTM W 3HAYWTEMBHLIN
YPOBEHL MPUBLINLHOCTH, B NONL3Y NPOEKTOB N0 (DMHAHCHPOBAHWID ITHX OTpac-
Nel SKOHOMWKM, HE ABMAIOLWMXCA NPUBNEKATENbHBIMK ANA YACTHLIX WHBECTOPOB,
HO AABNAICLLMXCA NPHOPUTETHLIMK ANA rocyaapcTe. CaHako draktuueckn MBPP
Ha4an akTMBHO BMELUMBATLCA BO BHYTPEHHIOW NONMTUKY W 3KOHOMMYSCKYIO CH-
TYauMio B cTpaHax-gebutopax ¢ Uenblo 3aWMTh MHTepecoB CBOEr0 OCHOBHOMD
yneHa — CWA, ana uero nNpoBoaMNOCE HABA3LIBAHME COOTBETCTBYIOWMX NpPO-
rpamMM pazeuTHA W OPraHM3OBLIBANOCH AABMEeHWe HA npaBuTenscTea. B pesyne-
TATe TAKWX LENeHanpaesieHHLIX ASACTEMH OCHOBHOW UENbid peKkoMeHaauwi,
TEXHHWYECKMX COBETOB M KOHCYNbTauwin MEPP 6bino cTUMyNMpOBaHHe CeNbCKOro
X03AMCTBA M pasBeaka Heap AnA HapawMeaHWa o06bemoB A00BIMM NONE3HBIX MC-
KOMaEMBIX € LENbIO X AaNbHEALEro BLIBO3A B NPOMBILLNEHHO PA3BMTLIE CTPAHLI.

Takum 0Bpazom, hopmansHo deamensrocns MBFPP e cihepe kpedumo-
8aHLiA HanpaeneHa Ha nossitierte HUHaHCo80H yoemoliutie0cmu HaulioHanbHbix
IKOHOMUK I DAHKOBCKUX CLCMEM, 8bIDAXAIOUVIOCA @ D0N20CPOYHOM 2apaHmis-
posaHHoM hunaHcupoeanutl onpedenednbix ompacnell akoHoMuxky. OOHako, ¢
Opyeoll cmoporbl, OHa eedem K OCRAOEHUI0 KOHOMUYECKO20 fomeHyuana
cmpatbl ecnedcmeue UeNeHaNPasneHH020 eMELIAMenscmea 6 €€ NonUmLUKo-
IKOHOMUYECKYIO CLICITIEMY.

lpynna BecemupHoro BaHka Bmecte ¢ MBS nmeer TecHyio cBA3L ¢ YKpau-
HOW. [pynnoi NPOBOAUTCA HE TONBKO KPeAUTOBAHME OTEYECTBEHHOW GaHKOBCKON
CUCTEMBI, HO M PS4 aHANUTHYECKUX MCCNEaoBaHMi. Tak, B YaCTHOCTU, C NO3HLUK
OUEHKM (UHAHCOBOW YCTOWYMBOCTM OAHKOBCKOW CHCTEMB OCOOBIA WHTEpec
MMEIoT: 1) MCCNeaoBaHWA WHBECTUUMOHHLIX NOTOKOB B YKpawHy; 2) UCCNeaoBa-
HHA NopTdiensa 0TEeYEeCTBEHHLIX UeHHbX OyMar; 3) rnofaneHuil MHAEKC aKUMA
areHtcTea S & P; 4) uccneaosanua JMHAHCOBOTO CEKTOPA YKPauHLl: COOTHOWE-
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HWUA MexAay CODCTBEHHLIM KanuTanom BaHKOB M MX akTWBaMMK; 5) AMHAMHKKA Npo-
UESHTHBIX CTABOK HA AENO3WTLl M 3aiMel; 6) AMHAMWKA pocTa 00 bEMOB KpeaMTo-
BaHWA A0MOX03AHCTE K BBM cTpaHu [8).

Hcxods uz smozo, dna obecneveHus chuHaHcoeoll yemoddwusocmiu Ha-
ULIOHANbHbIX BaHKOBCKUX clcmem Heobx0o0uMbl 83eeLlieHHbIe peluertn npasu-
menscme i pykosodcmea yenmpanbHblx 6aHKoe N0 PpactitipeHtio compydHtive-
cmea co BoemupHbiM BaHKOM, YeMKOe MOHUMaHUEe @03MOXHbBIX (hUHAHCOSbLIX
nocnedcmeutli Ona cmpanbt U aHami3 (hUHAHCOSbIX Nepernexkmue Mmaxkoso co-
mpydHudecmea.

CyllecTeOBAHWE MUPOBOH (PMHAHCOBOW CUCTEMbl CETOAHA HEBO3IMOMNHO
npeacTaBuTe cefe Bes yCTONYUBLIX AOrOBOPEHHOCTEN KAK MEXAy rocynapcTea-
MW HENOCPEOCTBEHHO, TAK M B PAMKAX NONUTUKO-3KOHOMUYECKUX TPYNNUPOBOK,
COIO20B U (DMHAHCOBLIX OpraHn3auui. MpUoOpMTETHOE MECTO Cpeau MexdyHa-
podHbix dozoeopoe, PErNaMeHTUPYIOWMX AeATENBHOCTE KOMMepYecKknx BaH-
KOB U GAHKOBCKMX CUCTEM, 3aHMMAaIOT MexayHapoaHee KOHBEPreHUUMU OTHOCH-
TENEHO U3MepeHun M TpeGoBaHuin K kanutany, pa3paboTaHHele basenbckum ko-
MMTETOM N0 GaHKOBCKOMY HaA30py nog armaci BaHka MexayHapoaHblx pacye-
TOB — Basens |, II, 1 [9].

MMaBHOW WAEEH YKA3aHHLIX COMMalleHWA ABMAAETCA paspaboTka eaMHbIX
TpeboBaHUi K pasMepaM pPerynATOpHLIX KanuTanos BaHkos, paboTamwux Ha
MEXAYHAPOAHOM (HDWHAHCOBOM pbiHKE. MpU 3TOM YCTAHABMWMBAKDTCA HOPMATHBLI
no OCHOBHOMY WM A0MNONHUTENbHOMY GaHI{OBCI(OM)" Kanutany U ux ageKkBaTHOCTH.
Qcobas ponbk B Tpex pepakunsax bazens OTBOAMTCA OLEHKE KPEAWUTHBIX U Phbl-
HOYHBIX PUCKOB. B 3TOM KOHTEKCTE yCcTaHaenuBawTcs TpeBoesaHua Kak ana npa-
BMTENLCTE CTPaH, paTUPUUMPOBABLUMXY COTNAalUeHus, Tak U OTAensHO aAnAa BaH-
koB. Kaxpas u3 pegakyuil ABNAETCA OPraHMYHbIM NPOAOITKEHMEM U COBEPLUEH-
CTBOBAHUEM MPeAbLIAYLWER HA OCHOBE NEpPEeMEHYMUBLIX IKOHOMMYECKMX npouec-
COB.

OAHUM M3 OCHOBHBIX KAHAMOB BSAIMAHUA MEXAYHAPOAHOTO 3KOHOMMUECKON
cpeabl HA (OMHAHCOBYID YCTOMYMBOCTL HAUWOHANbHLIX OAHKOBCKWX CHCTEM AB-
naetcs mexdynapodHoe deweHue xanumana. OHO npeacrasnser coBon
pasMeweHe W (OYHKUMOHMPOBaHWE (PMHAHCOBLIX PECYPCOB 3a rpaHuued, npe-
MMYLLECTBEHHO ¢ LIeNnbi0 MX MOCTENeHHOro BOCNPOM3BOACTBA U yBenudenus. Ta-
KM 00pasoM NpoMcxoaMT NpoLecc MeXayHapO4HOroe pacnpeaeneHus M nepe-
pacnpegeneHua BpeMeHHO CBOGOOHOrO KanuTana, KOTOpPbId NpeacTaBnser co-
B0i1 MHOCTPaHHBIE MHBECTMUMK. Ha cerogHs MexayHapoaHoe ABMKEHWe Kanu-
Tana ABNSETCA OOHMM W3 KPYMHEMLWMX MCTOYHUKOB (PUHAHCOBLIX PeCcypCOB Kak
ans caMelx GeaHbIX, TAK M ANA BbIGOKOPA3BUTLIX CTpaH. Kpome Toro, oHO ABNS-
eTcA OZHMM W3 TNABHEHLUMX MWHCTPYMEHTOB BNMAHWA Ha (PUHAHCOBO-
9KOHOMUYECKOE MPOCTPAHCTEO CTPAHLI U 0COGEHHO Ha BAHKOBCKYIO CUCTEMY, NMO-
CKONbKY OHa onocpeacTeyeT niobble ¢hMHAHCOBLIE onepauun v Boe Donblue
NPUBNEKAETCA B MUPOBLIE BKOHOMMYECKWME NMPOLECCH M MHTErPUPYETCA B MEX-
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AyHapoaHoe puHaHcoBoe coobLecTeo, B OONLLWOA cTeneHn, Gnarogaps yeenu-
YEeHWI0 A0NK MHOCTPAHHOrO Kanutana B cobcTBEHHOM KanuTane 6aHKoB.,

AHANOTMMHO BNMAHUIO MEXKAYHAPOAHBIX (PUHAHCOBO-KPEANTHLIX ydpexae-
HUNA, KOTOPLIE NPU NPEAOCTABNEHNU SHAYUTENBHLIX 00BEMOB BANOTHLIX 38aHMOB
MOTYT CYLUECTBEHHO BMMATE HE TONBKO HA (DPMHAHCOBO-3KOHOMUYECKYIO, HO U Ha
MONUTHYECKYID Chepy, MEXAYHAPOAHOS ABWXKEHHE KANWTANOE BLI3LIBAET 3ABM-
CHMOCTE PE3IWASHTOBR CTPAHLI-NONYYATENA OT xapakTepa v HanpPaeBneHHOCTH Me-
AKAYHApoAHbIX (MHAHCOBLIX MOTOKOB W MCTOYHMKOB (DMHAHCOBLIX pecypcos, a
COOTBETCTBEHHO, W MX COBCTBEHHHIX KONebBaHui M BO3MOXHBIX Hebnaronpuar-
HbIX NPOUECCOB M ABMASHWA. 3TO 03HAYAET HanNWJUME BEPOATHOCTH YTPaThl Pe3u-
ASHTaMW NUKBMAHOCTH, NAaTexKecnoCcoBHOCTH MNK aaxe BaHkpoTcTea (haKkTHue-
CKM NWWb NOA4 BNMAHMEM BHELUHE3KOHOMUYECKUX dhakTopos. OCcobeHHO O0Cmpo
aMom eonpoc scmaem, ecnau peub udem 0 OaHKOSCKOU cucmeme CmpaHsl, 8
KOMOPOil KOMMEDYECKUE baHKu SeRmIOMCa OCHOSHLIMU UHCIMPYMEHManmu pac-
npedenenus Kanumana, 8 MoM YUCRe UHOCMPAaHHOz0.

Ha nepewiit B3rnag, MOKHO CASNAaThL BHIBOA, YTO PA3BUTHME MEXAyHapoa-
HOro ABMKEHMA KanuTana Bbl3blBAEeT (IJMHSHCOBO-SKOHOMH'—IGCI(MFI POCT Kak cTpa-
HbI-SKCNOPTEpa, NOTOMY 4YTO OHA NONYYAET AONONHWTENbHLIE 3KOHOMMYECKHE
BRIroAw OT Gonee 3 PeKkTMBHOMO MCNONL30BAHWMA COOBCTBEHHLIX (PUHAHCOBLIX
PecypcoB, TakK W CTPaHbI-SKCNOPTEa, KOTOPasA NONyY4aeT BO3MMKHOCTL PassUTHA
onpeaeneHHblX CEKTOPOB HAUMOHAMNBHOM SKOHOMMWKW, WCMONb3YA NpPH 3TOM OT-
CYTCTBYIOWME MNW HeaocTalwWe (hUHAHCOBLIE pecypcul. OaHako npu Gonee
LeTanbHOM PAacCMOTPEHUW OOHapPYAKWBABTCA, YTO NPHBAEYEHHE AONONHWUTENMb-
HbIX MHOCTPAHHBIX MHBECTHLWA BEAET K HAPYWEHMIO (PMHAHCOBOH YCTOHYMBOCTH
rocyaapcTea, YTo 0coOEHHO KacaeTca ee BaHKOBCKOW cCUCTeMbl. Beneacteune To-
ro, UTO ABMXEHHE KAaNWTANoB NPOWUCXOAWT HA ONPEeAeneHHLIX YCNOBMAX M B ON-
peaeneHHoN BanioTe, NPOMLILLNEHHO PA3BWUTHIE CTRAHBI NOAYYAIOT BOZMMKHOCTE
NOKPHITHA ONPEAENEHHBIX NPOABNEHWH (DUHAHCOBON HECTAOMALHOCTH (NOBLILLE-
HMe TeMnoB UHGNALUK, HeCGANAHCUPOBAHHOCTE AGHEXKHON MACChl B 3KOHOMMKE
UT. ﬂ,.) 3a CqeT 4YaCTU4YHOro nepexknajbiBaHUA UX HA OAHKOBCKME CUCTEMBI CTpaH-
JIKCNoOpTEPOB. 3710 onpepenaeT BO3HUKHOBEHUE 3KOHOMMYECKUX ﬂ,HCG&J‘IaHCOB B
HUX 1 JONOAHUTENLHOIO CNPoca Ha MHOCTPaHHble MHBECTHMUUK, TO €CTh BO3HMK-
HOBEHKE nonrosoﬁ AMbl ANA 3KCNOPTEPOB.

MepcnekTHesl AaNLHEAWEro SKOHOMHYECKOrO PasBUTHA MEXAYHAPOAHOMo
(MHAHCOBOIO CcooBLEeCTBA, @ COOTBETCTBEHHO, M CLUA Ha ceroaHa ABNAIOTCA
AOCTaTOMHO HENOHATHLIMW. 3TO CBA3AHO C TEM, YTO, NO OUEHKAM MEeXAyHapoa-
HbIX BasIOTHLIX OpraHu3aumin, nuwe 10-20 % ofwero obvema aonnapoe CLUA,
MPUHUMAINWKHX YYacTHE B MEXAYHAPOAHOM AeHEeXHOM 060poTe, noakpenneHsl
peantHelMKU MaTepuanbHelMKW UeHHOCTAMM,. MosToMy dakTueckn Ao 80 % ecen
AeHEXHON Maccel B gonnapax CLUA 4acTo cyMTaloT HHNALMOHHOMR, U 3TO COOT-
HOLIEHNE CTPEMUTENLHO pacTeT. [MoKa3aTenbHO, YTO 3TO TakKe OCYLEeCTBNAeT
3HAYMTENLHOE BMMAHME U HA HALMOHANLHLIE BANKOTE CTPAH-3KCNOPTEPOB Kanw-
Tana, NOCKONLKY UX KYPCH M NapMTETbl YCTAHABMNUBAKTCA B GONLLWMHCTBE Chy-
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4Yaee ¢ NPMBA3KONA K AONNApPY, ¢ MCNONB30BAHMEM KOTOPOTO NPOXOAUT OCHOBHAS
MAacca MEXAYHapoAHbX (PUHAHCOBBIX pacyeToB. OOHAKO Takas NONMTMKA AnA
CTPAaH-3KCNOpTEPOoB KanuTana sAenaerca 3QAEeKTMBHOR NPeMMyLLeCTBEHHO B
KPaTKOCPOYHOM nepuoae. B oonrocpo4HOM NEpUOaE OHA YACTO BEAST K BOSHUK-
HOBEHMIO 3HAYMTENBHBIX SKOHOMMYECKMX AMCGANaHCOB, NPUMMEpaMU KOTOPbIX
ABNAIOTCA MNOTEeYHbIA Kpu3uc B CLUA 1w gancHewee nepepacraHue ee B MUPOBOR
(OMHAHCOBO-3KOHOMMYECKHA KPU3KC. B 3TOM KOHTEKCTE BO3HUKAET BONPOC O LUene-
Cco0BPA3HOCTH NOAAEPKKM PAIBMTHA MEXKAYHAPOAHOIO ABMKEHMS KanuTana.

QOHaKo, HECMOTPA HA ABHBIE HEADCTATKH, MEXAYHAROAHOE ABHXEHHUE Ka-
nuTana Takke WMeeT W paj 6e30roBOPOYHBIX NPeWMYLWEeCTB Kak ANA SKCNopTe-
pPOB, TAK U ANA MMNOPTEPOB Kanutana. JaHHbieé NPeMMyLLECTBa PAacKpPHIBAIOT
3HAMMTENBHBIE BO3MOXKHOCTM HE TONMbKO ANA  OpraHM3aumm  (PUHAHCOBO-
XO03SACTBEHHON A€ATENLHOCTH, HO U AN (PMHAHCOBO-3KOHOMUYECKOTO M NOSK-
TMYECKOIO BRUSHWSA, YTO, B CBOIO OMEpeab, NoAKpennaeT PMHAHCOBRYID YCTONYM-
BOCTE FOCYQAPCTE, NOAAEPKMBAIDLLMX WHBECTUPOBAHUE (DUHAHCOBLIX PECYPCOB
3a rpanuuy. Kpome 10ro, B OTNMYME OT KPeaMTOB MEXKAYHAPOAHBIX (PUHAHCOBO-
KPEAUTHBIX W BAnNIOTHBIX OPraHn3auMi, KOTOPLIE NPeaoCTABNAINTCA HA OCHOBE
ONpeaeneHHbIX YCNOBMIA ¢ LUENLIO LENEBOr0 MCNONb30BAHWA, YACTHBIE WHBECTH-
uuM Yacto TpebByioT OT npaBuTEnLCTBA rocyaapcrea Bonee rmBkux yCcrnoBMia
agantauuu OnpeaeneHHbIX NPMHUMNOB rOCYQAPCTBEHHOro CTpos (Hanpumep,
HOPMAaTUBHO-NPABOBOM Ba3kl) NOA KOHKPETHBEIE MHEECTUUMOHHEIE NPOSKTHI. 3TO
B 3HAYWTENLHOM CTENeHW BAMAST Kak Ha (UHAHCOBYID YCTOMYMBOCTE GaHKoB-
CKOW CHUCTEMBI rOCYAAPCTBA, TAK M HA SKOHOMMUECKYID CTAaBUNLHOCTL, a TaKkke,
YACTMUYHO, HA HE3aBMCUMOCTbL rocyaapcTea B UenoMm. OAHAKO 4acTo YacTHuIe
MHBECTHLWM MOTYT ObITh €AMHCTBEHHBIM MCTOYHHKOM NONYYEHUA WHBECTHUMOH-
HbIX pecypcos AMA (PUHAHCMPOBAHWA 3THX OTPACNel 3KOHOMMKM, KOTOpbIE Ha
AQHHOM 3Tane MoryT ObiTe HEAOCTATOUMHO PA3BHUTHIMM.

Takum 00pazoM, Apu paccMompeHuy HeodxoduMocmu NpteneYeus sHa-
YUMENbHbIX 00beM0O8 UHEECINULUOHHbIX PECYpco8 fpasumenscmeo cmpaHsl
aMecme ¢ ueHmMpanoHbiM GankoM OODKHO npoanantizupoeams (OUHAHCO80-
IKOHOMUYECKUES cRedcmeus, Komopbie MO2ym @O3HUKHYIMb @ 3KOHOMUKEe 20CY-
dapcmea ecnedcmaue eaHUSA UHOCIMPAHHBIX UHBECMOPOe Yepes efoKeHHbI
UM Kanuman.

fnob6anusayus ABNAETCA OAHMM M3 HAMGONEe AUCKYCCHOHHLIX BONPOCOB
COBPEMEHHOCTH, NOCKONbLKY HAaX0auT AOCTATOYHO GOnblLIOe KONMMYECTEBO NONo-
KUTENMBHEIX M OTPULATENEHLIX OT3LIBOB B ODLIECTBE OT 3KCNEPTOB B PA3HLIX OT-
pacnsax, nonMTMKoB M T. 4. Ocofoe BnuAHWE npoueccs mofanusauum MMEIOT Ha
BKOHOMMYECKYIO, & COOTBETCTBEHHO, M (PMHAHCOBYID cdepy. 3T0, B CBOIO 04e-
peab, 3HAYMTENBHO BMUAET HA pa3BuTHe BAHKOBCKUX CUCTEM CTPAH M MX (PMHAH-
COBYI0 YCTORYUBOCTD.

Pocm 3HavYerus npoyeccos sKoHoMuYeckoll anobanuzautu apoucxodum
€ PA3HLIX HaNPAaeTeHUSX, KOMOPbie, COOM8EMCIMEEHHO, ONPedensiom ee emus-
RHue Ha thuHaHcosylo yemolidugocmsb barHkosckux cucmem. K TakM Hanpaene-
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HUAM MOXKHO OTHECTH: Pe3Koe YBeNnMYeHue MacwTabos M TEMNOB NepeMeLleHns
(IMHAHCOBOIO KANWUTAaNa; NPEBbILUEHUE TEMNOB POCTA MMPOBOR TOProOBNM Hag
peantHeiM BB crpaH; co3ganue rmobankeHeix (PMHAHCOBLIX PbIHKOB, paBotalo-
LUMX B PeantHOM BPEMEHM KPYIMOCYTOMHO B TEYEHUE roaa; yrnybneHue TeHaeH-
UMK K 3HAYUTENBHOMY NPEBLILWEHWIO B OBLECTBE 3HAYEHUA (PUHAHCOBOTO CeK-
TOpa HAA peanbHbIM; NONyAApW3auMsa M ObICTPOe COBEPWEHCTBOBAHWE HHGOP-
MAUMOHHLIX TEXHONOMMH, KOTOPHIE YCKORAIOT ABMAXEHHE KanuTana, a 3To runote-
THYECKM BKNIOYAET B Ce6A BO3MOXHOCTL ObLICTROrO paspylleHMa YCTOHYWBLIX
KOHOMMYECKUX cucTem [10].

HecMoTpa HA NpeacTaBNeHHbIE BHILLE HANPABNEHMS, 4OCTATONHO TPyAHO
CKA3aTh, KAKME UMEHHO (PMHAHCOBO-3KOHOMUYECKUE NOCNeaCcTBMA HeceT B cebe
oTaenbHO npouecc rnofanusaumn. Tak, AaHHBIA NPOLEcC BKMIOYaeT BCe (hakTo-
pol, NPUCYLLME MUPOBOMY (PUHAHCOBOMY MPOCTPAHCTBY. Takum 06pa3omM, ceeo-
GHa noumu mobbie NpodnemMs!, epldeasilitie HapyweHue urnaHcosoti yemodyu-
eocmil BaHkoeckoll cucmembl cmpaHs! € pe3ynbiname enusHuA sHetlRtxX hak-
mopoe, MOXHO cyumame cnedcmetiem anobanti3alitioHHbIX NPOUECCos,

Hapsaay ¢ 9TWM, CYLLECTBYET BO3MOKHOCTL BLIAENHUTEL MX NONOKWTENbHLIE
W OTPULIATENbHEIE CTOPOHHI:

a) NoMoXMTENLHLIE!

+ obecnevyenne Gonee GLICTPON, NErkow W 3pdekTUBHOW (IMHAHCOBO-
X03AACTBEHHON B3AaWMOCBA3M Mexay cTpaHaMmu M Mx OaHKOBCKMMM
cMCTEMaMK (BCNEACTBME NOCTENEHHOMO Pa3BUTHA KOPPECNOHASHTCKMX
CBA3EA MEXAY HUMM);

*  CcO3naHWe yonoeu AocTyna HeaHbIX ¢TRaH K MUPOBBIM (DMHAHCOBLIM
noTokaM U nepeaocsBulM aoctuxeHnam HTI, cnocobereyiowee coeep-
LUEHCTBOBAHWIO NPUHUMNOB BEAESHUA OAHKOBCKON AEATENLHOCTH M Ka-
YyecTea 0BCNYKMBAHUS KNMEHTOB,

s ofecneyeHne 3KOHOMUM COBCTBEHHBIX (PUHAHCOBLIX PECYPCOB 33 CYeT
npuenedeHna MHOCTPAHHOrO Kanurana,

s COAeNCTBME NMAHEeTAPHOMY NpoLeccy (UHAHCOBO-3KOHOMMYECKOTO
pasBuUTHS;

6) oTpuLaTenksHeIe:

¢ co3gaHue nepuddepUHHOR MOAENH SKOHOMMKM, KOTOPAs ABTOMATHUYE-
CKM NEPEHOCHT OCHOBHOW NPOoUece (PMHAHCOBO-3KOHOMUYECKOTO pocTa
HA NPOMBILWIEHHO Pa3BUTHIE CTPAHSI;

*  OTTOK CbipbSl, BEICOKOKBAMM(PMLUUPOBAHHBIX KAAPOB B PA3BMTLIE CTPAHI;
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¢ paspyweHue manoro GM3Heca 3a CYeT BLITECHEHWA ero CpemgHuM W
KPYMHBIM, YTO 3HAYMTENLHO CY:KAET KNMeHTCKylo Basy GaHKOBCKMX yu-

peXOSHUIA;

*  pacnpocTpaHeHne Ha BeaHbleé CTPaHbl 3HAYUTENLHOW (PUHAHCOBOM
KOHKYPEHLUMM, YTO OTPMUATENBEHO BNMMAET HA OesTenbHOCTh BaHKoB-
CKO CUCTEMBI W KOMMEPUECKWX BaHKOE;

¢ oforaweHne pasenTbIX CTPAH M NOCTENEHHLIA POCT BeaHOCTH B cna-
Gopaseutwix cTpanax [11].

Takum oBpazomM, AancHeiwee co3naHue eAWHCTBEHHOro (PMHAHCORO-
BKOHOMUYECKOr0o NPOCTPAHCTBA, Hapaay ¢ Be3ycnoBHBEIMM NONOKUTENBHBEIMU
acphexTamm, MMEET Takke paa HeagOCTaTKOB. 3TO CBMAETENbLCTBYET O Heolxo-
AUMOCTH Gonee AETANBHOMO WU YETKOro ynpaBneHus OGAHKOBCKUMU CUCTEMAaMU
ana ofecnevyeHua Mx ONTMMAaNbBHOrO (PYHKUMOHUPOBAHUA W (PUHAHCOBON YCTON-
YUBOCTH, HECMOTPA HA BO3MOXHBIE OTPULATENBHLIE BMMAHUA rMOBGankHOro aKo-
HOMMHYECKOro NPOCTRAHCTBEA.

CerogHa Bce BONbLWYK NONYNSPHOCTL Gpead (PUHAHCOBLIX AHANMMTUKOB,
NOTEHUMANbLHBIX MHBECTOPOB M MEXAYHAPOAHBIX 3KCNEpPTOB NpUOBpeTalnT Kpe-
OumHble pelimitHay — AHANUTUYECKUE OLEHKM KpeaMuTocnocoBHOCTHM U nnate-
KECNocoGHOCTU KAK OTAENBHLIX 3MUTEHTOB (GAHKOB, NPEANPUATWIA, MexayHa-
pogHbix (MPM), TAK W OTAENBHEIX PErTMOHOB U rOCYAAapCTB B LENIOM, HA OCHOBE
KOTOPBIX AENAIOTCA BLIBOALI O Lenecoofpa3HOCTM HanpaeMNeHWs kanuTtana K
3TMM ODbeKkTaMm.

BeeMMpHBIA PEIHOK (PMHAHCOBO-AHAMTMYECKWX YCNYr NpeacTaBneH 3Ha-
YMTEMBHBIM KOMMYECTBOM KaK MEXrOCYAaRCTBEHHBIX, TAK W HAUMOHANLHLIX pei-
TUHFOBLIX AreHTCTB M KOMMaHWA, 0AHAKO Hanbonee asTOPUTETHYIO TOUKY 3PEHHA
no aMMTEeHTaM QOPMUMPYIOT Cneaywue peidTuHroeble arenteTea: Standard &
Poor's (S&P); Moody’s Investors Service; Fitch Ratings. MexaynapogHeie
PEATHHIM KaK YKPaWHbl B LIeNOM (CYBEPEeHHbIe PEeATUHIM), TaK U KOMMEPHEeCKMX
BaHKOB B YACTHOCTHU (KPEaUTHLIE PEHTHHIN) ABNAIOTCA AOCTATOYHO HU3KUMU, YTO
03HAYAET HE3HAYMTENBHYI0 WHBECTULIMOHHYIO NPUBNEKATENBEHOCTE OTEYECTBEH-
HOR (PMHAHCOBON CUCTEMBI. HECMOTPA HA HEOAHOZHAYHOE BMMAHWUE MHOCTPAH-
HOrO Kanutana Ha BaHKOBCKME CHCTEMBI CTPaH, CNeayeT OTMEeTUTL, YTO cnabas
WHBECTUUMOHHAA AKTUBHOCTE YKPaWHbl Bbi3LIBAET CHMKEHWE (YMHAHCOBOW YCTOR-
YUBOCTH GAHKOBCKOI CUCTEMBI M3-3a HEOOCTATOYHOIO (PMHAHCUPOBAHUA OeATENb-
HOCTH KOMMepdeckux GaHkoB. B ceOW ovepeab, sdekTMBHOE (PYHKLUMOHMPOBA-
HKe BaHKOB 3aBMCHMT HE TONLKO OT BHYTPUIOCYAAPCTBEHHBIX 3KOHOMWYECKUX YCNOo-
BUIA, HO M OT BHEWHero pMHaHCUpoBaHua. Kpome Toro, GONbLUMHCTBO YKPAUHCKUX
6aHkoB BooOWE OTKA3LIBAIOTCA OT NPUCBOEHMA MM KPEAWTHOrO PEHTHMHIA, YTO Bbi-
3bIBAET CHWKEHME WX MHBECTMUHMOHHON NPUBNEKATENLHOCTH. 3T0, 04eBMAHO, Oy-
aeT cosnaeath Sapeepb ANA NOCTYNAEHUA KanuTana M3-3a rpaHulbe W MexayHa-
POAHOrO (PMHAHCOBOrO COTPYAHWMECTBA ¢ APYrMMKM OAHKOBCKMMK CUCTEMamMK, Ta-
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KW 0OPazoM, KPeAWTHLIM PEHTHHT ABNAETCA A0CTATOMHO 3HAYNTENbHLIM (haKTo-
POM BENUAHWA HA (PUHAHCOBYIO YCTONYHBOCTE GAHKOBCKON CUCTEMDI.

BoiBoabl. Todsoda umozy, OTMETHUM, UTO BCNEACTBME BNMAHWA Mexay-
HapOaHbIX (PMHAHCOBBIX OTHOLIEHWI BO3HWMKAKOT AOONOMHUTENLHLIE YIPO3bl W
BO3MOXHOCTU ans ofecnevyeHua OMHAHCOBOW YCTOMYMBOCTH GAHKOBCKOW CHCTE-
Ml (PYEC). UMeHHo noaToMy npu (hOPMHPOBAHWK CTpaTerMvyeckux Hanpaene-
HWUH peann3auMi BHEWHEIKOHOMHYECKOA NOANTUKN YKRAWHE! OOHMM M3 MPHOPK-
TETOB AOMKHO BLITh 0fecneueHne HAUMOHANLHOrO (PUHAHCOBO-KPEAUTHOTD CY-
BepeHuTeTa M noaaepkkn SYBC YkpauHel.

Kpome TOro, nepcnekTuebl COTPYAHMYECTBA YKpauHo ¢ MB®, ¢ TOuKM
3peHun obecnederHuna ©YBC, AOBONBHO HEOAHO3HAYHBI KAK ANS YKPawuHbl, TAK U
ana MB®. ¢opmUpyeTcs TaK HA3LIBASMbIA «3AMKHYTBIA KPyr»: ¢ 0AHOR CTOPOHLI,
SKOHOMMKA YKPaAWUHBI HA CerogHsa ctana A0CTaTOMHO 3aBUCHMMONW OT (DMHAHCOBORM
nomowu MB®, kotopas opmansHO npegHazHadeHa ana nogaepxkku OYBEC,
C OpYroi CTOPOHLI, HECMOTPSA HA ACKNAapUPYEMBIE LIENU U LUMPOKMIA CNEKTP MHU-
ynatue MB®, ero peatenbHOCTb He CNOCOGCTBYET MOBLILUEHWIO YCTOHYUBOCTH,
CAMOCTOATENEHOCTU M PA3BUTUSA GAHKOBCKOW CUCTEMEI, 8 YBENMYUBAEST 3ABMCH-
MOCTb HAUMOHAMNBHOM SKOHOMMKW OT BHEWHHX KPEAMTHHIX MOTOKOB, BEAET K OG-
NAaGAeHUI0 IKOHOMMYECKOTO NOTEHUKMANA CTRAaHLI.

Ecnn ke paccmatpueaths 3Ty npodnemy ¢ TodkM 3peHna MBO, To, yunThl-
Bas AOCTATOYHO MEANEHHbIA Bbix0a YKPanHbl M3 rmybokoi daskl SKOHOMHYECKO-
ro cnaga, cokpaweHve aoxoaoe Gl04:KeTa U yBENUYEHNWE pacxoaoB, aBTOp CUM-
TAeT AOCTATOMHO MANOBEPOATHbIMU paszpaboTtaHHuie MB® nporHodwl OTHOCU-
TEeNbHO 0GLEMOB M CPOKOB MOrALLEHMS OCHOBHOM CyMMbl 00S83aTensCTB YKpau-
Hbl. OTO HEMUHYEMO NMPUBEAET K NPUMEHEHWID COOTBETCTBYIOLMX LWTPAadHBIX
CAHKUMIA U CMOXKET MMEThb KatacTpoduyeckne nocnegcTema Kak ana ¢YCBC Yk-
pavHbl, TAK U ANA 3KOHOMMEKM B LIENOM.
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