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Hlomo cormiaabHO-TICUXOJIOTIYHOTO HAMNpsIMKY pedOopMyBaHHS MOJATKOBOI CHUCTEMHU
Jiep>KaBM, Hallll BUCHOBKM HAcTymHi. Jlep)kaBa MOBMHHA MIKIIYBaTHUCS PO3BUTKOM (hicKanbHOT
IPaMOTHOCTI HAceJeHHs 3 METOI0 MiIBUIICHHS MOAATKOBOI €TUKU 1 KYJIbTYpH IJIATHUKIB B
naHiidi cgepi. IloBuHHI OMTH 3amymieHi OCBITHI pekjJaMHI KammaHii Ha TeneOadeHHi, B
comialbHUX Mepexax, B IHTepHeri. HeoOXigHO JOHECTHM OCHOBHI AaCIEKTH BaKIMBOCTI
OTIO/IATKYBAHHS, TIOKA3aTH IePEeBaru CIIaTh MOJATKIB 3 TOXOIB (i3MUHUX 0Ci0, mepeBaru Bin
HA/IXO/DKEHHS MOJATKIB A0 OIOKETY, Ta SIK HACHIJOK, MOKJIUBHI PO3BUTOK iH(PACTPYKTypH
B pa3i HallOBHEHHS OO/KETY B MIOBHIH Mipi.

BucnoBku. OTke, MiJICYMOBYIOUM BCE BHIIECKa3aHE, MOKHA 3pOOUTH BHCHOBOK, IO
xo4a B YKpaiHH € JOCUTh Oarato mpoOieM B cdepi OmojaTKyBaHHS, MPOTE € TIOTEHIAN JI0
MIBUJIKOTO Ta €()EeKTHBHOTO BIOCKOHAJICHHS. BUKOPHUCTOBYIOUM 3aKOPJIOHHUMN JOCBIM, SIKUM
KpaiHu 3700yiM 3a 0araTo pokiB, MOKHa OOMMHYTH OCHOBHI MOMMWJIKH Y PO3BUTKY CHCTEMHU
OTOJATKyBaHHS. 3ampONOHOBAHUN HaMU KOMIUIEKC 3axo/iB Mo pedopMalii MoJaTKOBOT
CUCTEMHU YKpATHH € JIUIIE YACTUHOI HEOOX1THUX 3aXO0/IIB JIJIsi PO3BUTKY OIMOJIATKYBAaHHSI, aJie
BIPOBA/DKEHHS JIAHUX TMPOTMO3UIIN MOXKE TO3WTUBHO 3MIHUTH COIIATHHO-EKOHOMIYHE
CTAaHOBHIIE KPaiHH, 1 MITHITH aBTOPUTET JEP>KaBU HA MDKHAPOIHIN apeHi.
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CX1aHO€EBpOIICHCHKUI HallIOHAIBHUHN YHIBepcuTeT iMeHi Jleci Ykpainkw,

BIIVINB TOKCUYHUX AKTUBIB TA KPEJIUTIB HA CTAH ®IHAHCOBOI
BE3IIEKH KPAIHHA

B crarti npoaHanizoBaHO HETAaTUBHHI BIUIMB TOKCHYHHUX aKTHBIB Ta KPEIMTIB HA CTaH ()iHAHCOBOI Oe3MeKH
KpaiH, 10 pO3BUBAIOTHCA, Ta YKPaiHU 30KpeMa; OOIpYHTOBAHI MUIAXH MPOTHII] IIbOMY SBHIITY.

KawuoBi ciioBa: TOKCHYHI aKTHBU, [EPUBATHUBHM, TOKCHUYHI KpPEIUTH, 1HCAWIEPCHKI KPEIHTH,
cyOcraHIapTHI 3ano3udeHHs, piHaHcoBa Oe3rneka.

Karlin M.

INFLUENCE OF TOXIC ASSETS AND LOANS ON THE COUNTRY FINANCIAL
SAFETY

The article analyzes the negative impact of toxic assets and loans on the financial security of developing
countries and Ukraine in particular; the ways of counteracting this phenomenon are substantiated.
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BJIMAHUE TOKCUYHBIX AKTUBOB U KPEIUTOB HA COCTOSHUE
OUHAHCOBOU BE3OITACHOCTHU CTPAHBI

B crartpe CACJIaH aHaJIM3 HCEraTUBHOI'O BJIMAHUA TOKCHUYHBIX AKTUBOB M KPEAHUTOB Ha COCTOSHUC
(bHHaHCOBOﬁ 0€30MacHOCTH CTpaH, KOTOpPbIC pa3BUBAIOTCA, B TOM YUCIIC U praI/IHH; BBIABJICHBI HAIIpaBJICHUA
MPOTUBOCTOSAHHUSA 3TOMY SABJICHHUIO.

KiroueBble cjI10Ba: TOKCUYHEIC AKTHUBBI, ACPHUBATHUBBI, TOKCUYHBIC KPEAUTHI, HHcaﬁﬂepCKHe KpE€AUThI,

Cy6CTaHI[apTHI)Ie 3auMCTBOBAaHUs, (bHHaHCOBaSI 0€30MacHOCTb.

IlocTanoBa mnpodGjeMn y 3arajJbHOMY BHIJISIAI Ta T 3B'fI30K 3 BaKIMBHUMH
HAYKOBMMM Ta MPAKTHUYHUMU 3aBIaAHHAMMH. [[oMMPEHHS TOKCUYHUX AKTHBIB 1 KPEIUTIB B
OCTaHHI JECATWIITTA y OUIBIIOCTI KpaiH CBITY Ta B YKpaiHi 30KpeMa CTaBUTbh Il CYMHIB
JOCSITHEHHS TIOCTABJICHUX 3aBJIaHb II0JI0 3a0e3neueHHs ix ¢iHaHcoBoi Oe3neku. BomHouac
TOKCHUYHI aKTUBH 1 KPEAUTHU 3aXOILTIOIOThH BCE OUTBIITY KUIBKICTh c(ep BUKOPUCTAHHS (PIHAHCIB
Y PO3BUTKOBHX KpaiHax, 1110 CTaBUTh I1/1 3arpo3y €PpeKTUBHE (PYHKIIOHYBAHHS IX EKOHOMIYHUX
cucteM. Bee 11e 00yMOBIIIO€ HEOOX1THICTh TITMOIIOTO AOCTIKEHHS TAKUX MOHATD K TOKCHYH1
aKTHBH 1 TOKCHYHI KPEJUTH Ta 0COOIMBOCTEH iX PEryIIOBaHHS Y paMKaX OKpeMHX KpaiHax Ta
CBITOBOI (DIHAHCOBOT CHUCTEMU 3arajioM.

AHaJi3 OCTaHHIX J0CHIIKeHb, Y SAKHX 3aM0YATKOBAHO BHUPileHHs mMpodjeMu. Y
poboTax Takux 3apyOLKHHMX Ta BITUYM3HSHMX BUEHHMX 1 MpakTukiB, sik: J[. Amkemoriy, B.
Aunnpymenko, O. bapanoBcekuii, O. binmopyc, C. Bonkos, O. I'aBpumiok, P. lepubepr, B.
Hy6poscekuii, @. XKypaska, O Kozak, B. Kook, C. Kopab6min, I1. Kpyrman, T. JlaBHikeBud,
E. Jlykac, /. Po6incon, O. Porau, XK. Canip, A. Cmupsos, B. Cyropmina, C. Cyrupin, A.
[Toropnenpkuit, M. Ilomikyrtik, FO. VYmanmiB, B. ®denocoB Ta iHmMHUX OCHOBHA yBara
MPUAUIAETECS aHANi3y BUKOPUCTAHHSA OKPEMHX €JIeMEHTIB (iHaHCIB, 10 He 3abe3rnedeHi
HaJICKHUMU aKTHUBAaMH Ta HETAaTHUBHO BIUIMBAIOTh Ha (hIHAHCOBY O€3MEKy OKpEeMHUX KpaiH.
BonmHowac HeoOXigHI J0JAaTKOBI JOCHIKEHHS MPUYMH MIBHAKOTO PO3MOBCIOKEHHS
TOKCUYHHMX aKTHUBIB B Cy4aCHHMX YMOBaX, IO JI03BOJIMTH MOBHIIIE BUSBUTHU iX CTPYKTYpPY Ta
PO3pOOUTH BIMOBIIHAN MEXaHI3M PETYJIIOBAHHS BUKOPHCTAHHS TAKUX aKTUBIB.

Mertoro cTaTTi € BUSBIECHHS 3MICTYy Ta CTPYKTYpPH TOKCHUHUX aKTHUBIB Ta TOKCHYHHUX
KpeIUTIB 1 OOIpyHTYBaHHS NUIAXIB iX OOMEXEHHs y KpaiHax CBITy, HacaMIiepes] y THX, SKi
TrOCTPO MOTPEOYIOTh IHO3EMHHUX IHBECTHIIIH, 110 TTO3UTHUBHO BIUIMHE Ha iX (PIHAHCOBY OE3IEKYy.

Bukyiag OCHOBHOro marepiajgy AOCHIiIKEHHS 3 TOBHUM OOIPYHTYBAaHHSM
OTPMMAHUX HAYKOBHX pe3yJabTaTiB. TepMIH «TOKCHYHHIT» aKTHB OYB BBEJACHHUH B Y)KUTOK
mig yac ¢inancoBoi kpuzu 2008-2009 pp. 1 BAKOPUCTOBYETHCS 10 BiTHOIICHHIO JI0 IMMOTEYHUX
IHHUX TanepiB, oOjiramiii, 3a0e3medyeHuX OOproBUMHU 3000B’SI3aHHAMHU 1 KpPEIUTHHX
nedONTHUX CBOMIB, sAKI HE MOIVIM OyTH TpPOJaHi ICIs TOro, SK BOHHM NPHHECIH CBOIM
BJIAaCHUKAaM 3HauHi 30UTKH [ 1]. Po3immpenns npakTiku BUKOPUCTAHHS MOIIOHUX IHCTPYMEHTIB
B OCTaHHI POKH MOYKE IMPU3BECTH JI0 AecTabinizarii cCBiToBO1 (DiHAHCOBOI CUCTEMHU B HAMOIMXK Y1
POKH, TMPO IO CBITYUTH ICTOPiA PO3BUTKY (PIHAHCOBUX CHCTEM KpaiH CBITYy y MEpPIIOMY
necatupiadi XX| cromitrsa. Tak, OHI€O 3 TOJIOBHUX MPUYMH CBITOBOI €KOHOMIUHOI KPHU3H
2008-2009 pp. ctayo Te, 1m0 3pociia 3a00ProBaHICTh BCIX BHJIB, 30KpeMa i 3a IMOTCYHUMH
kpeautamu. 3oknema, y CIIIA 3aboproBaHicTh BCiX BHJIIB MPUOIU3HO y 52 pa3y nepeBUIUIa
o0csir rpomoBoi 6a3u [2, c. 6]. A 3a ganuMu baHKy MDbKHapoJHHX po3paxyHKiB baszens,
HIBeitnapist) obcsr riobanbHOro BHYTpinIHbOro 60pry 3a 2007 p. Bupic Ha 12,6 % Ta nocsr
51,1 tpnu non CIIA. 3a neif xe nepioa 30inpmmBces i Ha 9 % o6car 3ab6oprosanocti i B CHIA
— OCHOBHIl KpaiHi kpu3oBux sBulll [2, ¢. 8]. YkpaiHa 3a ocTaHHI IeCATh POKIB HAKOHYMIIA
3HaYHMU JepkaBHUM Oopr, skuil He B 3MO031 OOCIyroByBaTH 0€3 IepeKpeaAnTyBaHHS.
HlaxpaiicTBO Ta iHCalAepChKe KPEAUTYBAHHS Pa30M 3 JIBOMa BAIOTHUMU KpU3aMH B YKpaiHi
MIPU3BEIH IO KPUTHYHOTO HAKOMTUYECHHS HEOOCIYTOBYBaHUX KPEAUTIB, K1 Ha )KOBTeHB 2018 p.
craHoBWIN 54,6 % B akTHBax OaHKIB, 110 3 TIOJAJIBILIOIO JEBAIBBAIIIEI0 MOKE IIPU3BECTH HAIILY
Kpainy 1o gedonry [3, c. 9]. 3aragom, IPUUUHOIO MOUTHUPEHHS TOKCUYHUX aKTHBIB Ta KPEANUTIB
B OCTaHHI JIECATUIIITTS CTaB BiIpUB (pIHAHCOBOTO CEKTOPY BiJl peaibHOTO BUPOOHUIITBA Ta HOTO
JOMIHYBaHHS HaJl ocTaHHIM. Lle cTano MOXJIMBUM B pe3ynbTaTi HaAMIPHOTO (DYHKIIOHYBAaHHS
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inei BuTbHOTO (PiHAHCOBOTO PHHKY Ta 3amepeueHHs HEOOXiTHOCTI HOro JepKaBHOTO
perymoBanHs. CiroBa ekoHomiuHa kpusa 2008-2009 pp. mokazama, mo mojiOHi imei €
XHOHUMHU, ajie po3pobIeHi OaraTbMa KpaiHaMu BIATOBITHI 3aX0M BUSBHIIUCS HEJOCTATHIMH,
OCKUJIBKH 3a MPOTHO3aMHU 0araTboX BUCHHX Ta MPAKTHKIB CBIT Yekae moniona kpusza B 2020-
2021 pp.

TokcHYHMMH KpeauTaMu € TepeayciM Taki, SKi HampaBlieHI Ha PO3BUTOK Taiy3ei,
OB’ sSI3aHUX 3 BUPOOHHIITBOM BHKOITHUX €HEPTrOHOCIIB Ta MPOTyKYBaHHS €JIEKTPOEHEPTii 3 HUX,
IO CHpHS€E MOTEIUTIHHIO KTIMaTy Ha TUIAHETi Ta MOTIPIICHHIO CTaHy €KOJIOTIYHOI CUTYyallil B
cBiti 3aranom. Tomy Oararo mnpoBimHMX OaHKIB CBITY Ta IHmHMX ()IHAHCOBUX YCTAHOB
MOYMHAIOTH 3rOPTAaTH KPEIUTYBAaHHS MOMIOHMX TPOEKTiB. Jl0 TOKCHYHHMX KPEIUTIB TaKOX
JOLUIBHO BITHECTH U «CyOCTaHIapTHI 3amo3UW4eHHs» (TOOTO, HaJaHHS KPEIUTHHUX PECypCiB
KJIIEHTaM 3 TIOHIDKEHUM KPETUTHUM PEUTHHTOM 32 CTaBKOI0, BUILY 32 OCHOBHY), III0 HETaTHBHO
BIUIMBA€E HAa (PIHAHCOBY O€3IEKy OKpEeMHUX KpaiH 1 He TUIbKH. 30KpeMa, HaJMIpHE HaJlaHHS
CcyOCTaHIApTHUX KpPEAWTIB, HAa JAYMKY OKPEMHX BYEHHX, CTaJO0 MNPUYMHOIO TJI00aIbHOI
¢irancooi kpusu 2008-2009 pp. [4, c.73]. TokCHUHUMH KpeAUTaMU € i MDKHAPOIHI KPEIUTH,
0 HAJAIOTHhCS OUTBII PO3BUHYTOIO KpaiHOIO TIM KpaiHi, SKa Ma€ 3HA4YHY 30BHIIIHIO
3a00proBaHicTh 200 B3araji 3HaXOAUTHCS Ha MeX1 1e(oNTy, TOMY 3MYIIeHa OpaTu He 3aBXKIU
BUT1/IH1 30BHILIHI KPEAUTH, K1 MOXKYTh 3aIIKOJAUTH il MallOyTHLOMY pO3BUTKY. JlOCUTH YacTo
noioH1 kpeauTu Hamae Kurtait kpainam Adpuku Ta A3ii, 10 BUKIMKA€E MAacOBE HE3aI0BOJICHHS
KUTEINIB LUX KpaiH (ax 10 30pOoHHOro MPOTHUCTOSIHHS OKPEMHUX HALIOHATICTUYHUX TPYI 3
KUTalChbKUMH 1HBECTOPaMH, SIK 1€, 30KpeMa, Bin0yBaeThcs B [lakucrani). OCHOBHA MpeTeH31d
70 KUTAMChbKUX KPEAMUTIB y pamKax MbkHapoaHoro mnpoekry «llloBkoswuii Illnsx» nmosnsrae B
TOMY, III0 BOHHU 30UTbIIYIOTh PU3UKU J1e(ONTY Y KpaiHax, 1[0 PO3BUBAIOTHCS, 3 HECTAOLUILHOIO
€KOHOMIKOIO [5]. 3 68 kpaiH, 0 aKTUBHO 3aJTy4eH1 y JaHHUH MPOEKT, BUAUIAIOTH 23 KpaiHu 3
KPEAUTHUM PEHUTHHIOM HW)X4Y€ IHBECTHIIMHOIO, a TakoX 8 KpaiH, 10 3HAXOIATHCSA y 30HI
HaWOLIBIIOTO PU3UKY. TOMY sl KpaiH TOYMHAE MPU3YIUHATHA 200 BIIMOBJISITHCS Bifl TOAIOHUX
npoekTiB. Tak, Ha cepeauny jita 2018 p. Ti 4u HII IPUYUHU BIIMIHHA Y1 3aTPUMKH MTPOCKTIB
B pamkax «IlloBkoBoro nusixy» Oynu BimMideHi B 234 13 HUX, a mpem’ep-MiHicTp Manaiizii M.
Moxamma B3arajii 3yniMHUB iX peajizallito, OCKUIbKA BOHU HOCSTh KaOAJIbHUI XapaKTep s
Horo kpaiHu. 3arajioM, OaraToMiTbspAHY iHimiaTuBy Kurtaro «OmuH TOSIC — OJUH HIISAX)
KPUTHUKYIOTh y 0aratbox KpaiHax, OCKUIPKM BOHA MPHU3BENA JI0 peatizallii HaaMipy JOpPOTHUX
OyIIBEJIbHUX MPOCKTIB Ta CYMHIBHMX KOHTPAKTIB, YHACIIIOK SIKUX O1H1 KpaiHU MOTEPHAIOTh
BiJl OOTSKJIMBUX IO3MK, L0 3MYILYE iX Meperiasgard Li cXeMu. B 1boMy MiiaHi IOCHUTH
CKJIaJHOIO € ¥ cutyamis B €Bpomi, n1e KHP, BpaxoByroun ¢inancosi mpobiaemMu psay KpaiH,
peanizye mpoekT «16+1», mo sxoro B 2019 p. nmpuennanacs i I'peris. 3 oaHoro OOKy, Iie
MOB’SI3aHO 3 THM, IO KUTAWCHKI KPEJUTH € 3HAYHO JEUIeBIIMMH, a, 3 Apyroro Ooky, Kuraii
Hajae X M MeBHI MOJITUKO-€KOHOMIUHI YMOBH, 110 TOBOPUTH MPO X TOKCUYHICTh. 30KpeMa,
JI0 OCTaHHIX BIIHOCUTHCS HE BU3HAHHA TaliBaHIO OKPEMOIO KpaiHOIO, MPUIMMHEHHS KOHTAKTIB
3 minepom Tubery [lanmaii-namoro, kpaiHy sikoro okymyBaB Kwutail tomo [6]. Kpim Toro,
3HAYHOIO MPOOJIEMOI0 MpU OTpuMaHHi JemeBux kpeautiB Big KHP menm po3BuHyTuMu
KpaiHaMM € OTpUMaHHS 3HAYHUX [IOJATKOBUX Ta EKOJOTIYHMX MUIbI, OOOB’S3KOBICTH
BUKOPUCTAHHS HUMHU KHTaWChKHX MpaliBHUKIB Ta obnagHanns 3 KHP, mo we mo3Bomse
PO3BHUBATH BJIACHY MPOMUCIIOBY 06a3y LIMX KpaiH Ta 3a0e3meuyBaTu poOOYUMH MICLSIMHU CBOIX
IPOMA/ISIH.

3rifHO JOCTIKeHb eKcmepTiB [7, ¢. 29], KIIOUOBUMHU TEHACHIISIMU YKPaiHCHKOT
0aHKIBCbKOi CHCTEMH B Cy4yaCHMX YMOBaX €: BHUCOKUH piBeHb MPOOJIEMHHX (TOKCHUYHUX)
aKTHBIB; CHCTEMHE 3HI)KEHHS DIBHS aJE€KBAaTHOCTI KalliTally; BUCOKHMH pPIBEHb BaJIOTHHUX
pI/I3I/IKiB' BTpaTa JOBipH 10 OaHKIB 3 OOKY HACENEHHs; MACOBHIA BIATIK IEMO3UTIB; HEIOCTATHIN
PIBEHb CUCTEM PU3HK-MEHEIPKMEHTY B OaHKax ToIo. s YkpaiH TOKCHYHUMH KPEIUTAMH B
OCTaHHI POKH CTaJH BHCTYNIATH TAaK 3BaHl 1HCAWJEepPChKi Kpe/IUTH, TOOTO KpeOuTH, SKi
HAJIAIOThCSl OaHKaMHM OB’ 13aHUM 3 HUMHU ocobam [8]. CuTyaris 3MiHHIacs B Kpally CTOPOHY
y 2015 p., koau BinOysa0cs po3KPUTTS BIACHUKIB Ta KiHIEBUX OeHediliapiB OaHKIB, a TAKOXK
3apasguyound Aism HBY, mono BusBIeHHIO MOB’si3aHUX 3 OaHkamu oci0. 3araiomM 4um
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NOBUIBHINII OyayTh 3MIHH, OPIEHTOBaHI Ha PO3BHTOK PHHKIB KamiTady Ta MOTIUOICHHS
KOPIIOPAaTUBHOTO KPEIUTYBAaHHS B YKpaiHi, TUM Ouibliie OaHKU OyAyTh OOMEXEH1 Yy PO3BUTKY
aJIbTepHATHBHUX HANPSAMIB KpeauTyBaHHs. Tomy Ykpaini TpeOa opieHTyBaTHCS HAa TOKYMEHTH
€C 3 nporo nurtanHs. 30kpema, €Bporneiickka Kowmicist y 2012 p. crBopuna ['pymy Bucokoro
piBHS eKcrepTiB 3 NMUTaHb pedopMyBaHHS OAHKIBCHKOI CHCTEMH, peKOMEHJamii sSKoi Oymu
MOKJIAJICHI B OCHOBY NpuHHATHX €Bpomneiicbkoio Kowmiciero y ciuni 2014 p. HOpMaTUBHUX
JOKYMEHTIB II0JI0 HEIOMYIIEHHSI MOKJIMBOCTI OAaHKPYTCTBAa OAHKIB, PETYIIOBaHHS TIHHOBOTO
0aHKIBCHKOTO KaIliTaITy TOIIO.

HoBuM eneMeHTOM TOKCHYHUX aKTUBIB B OCTAHHI ABA JIECATHIIITTA CTAIM TOKCUYHI I[IHH1
narnepu. J[o HUX BITHOCHMO Taki I[IHHI MManepu, SKi He MalOTh PeabHOI IHHOCTI («CMITTEB1»
LIHHI T[anepu), 10 BHUKOPUCTOBYIOTHCS MEpPEeAYyCIM sl CHEKYISTUBHUX oOIleparii Ta
OTpUMaHHS HAANPUOYTKIB Yy KOPOTKOCTPOKOBIM mnepcnekTuBi. Jlo HHMX Hacammepen
BITHOCATHCSl TOXIIHI (BTOPHMHHI) I[IHHI mamepu, abo  JOepuBaTUBM, HE 3a0e3IedeHi
BiJIMOBIIHMMK aKTHBAMHM. X MacoBe BUKOPUCTAHHS Mepe]] cBiToBOIO kpuszoro 2008-2009 pp.,
SIK BBaka€ abCOJIOTHA KUTBKICTh €KCIEPTIB, CTAJIO TOJOBHOIO MPUYMHOIO I1i€l Kpusn. Cepen
HUX O0COOJIMBE MICII€ MOCIa€ BUMYCK HE 3a0e3MeUeHUX IMOTEYHUX IIHHUX TarnepiB, a TaAKOX
JETIO3UTAPHUX PO3IMUCOK, SKI MPUHOCITh BUCOKI JOXOAW. Y MEBHIA Mipl PO3MIHUPEHHIO iX
BUITYCKY MTOCIPHUSB PO3BUTOK TaK 3BaHOI «T1IHbOBO1 OaHKIBCbKOI cucteMu». CyTh 11i€i cucTeMu
noJisirae B HactymHoMy [9, c. 180-182]. banku abo iHmr opraxizaiii HaJalOTh KPEIUTH Ha
KIITAIT 1MOTEYHHUX, MOTIM IIl MAaKeTH KPEeIuTIB 30MparoTh, a akUii B MakeTax MpOJaloTh B
iHBecTOopaM. SIKIIO I1HBECTOPHM OTPUMYIOTH JIOCTOBIpHY I1H(MOpMAII0 TPO PHU3UKUA TUX
(hiHAHCOBUX MPOAYKTIB, SIKI KYMYIOTh, TO MEXaHI3M CEK IOpUTHU3allll BUKOPHUCTOBYBATH, aje
SIKITTO TI0110HO0T IH(OpMAITi€r0 IHBECTOP HE BOJIOJIE, 1€ MOYKE BUKIIMKATH (DIHAHCOBY KPH3Y, 11O
y TIeBHIM Mipi ¥ mocnpusio movatky kpuszu 2008-2009 pp. CrpaBa momsirajia B TOMY, IO
MaKeTH KPEAWTIB OI[IHWJIA HEMPaBWJIBHO TOYACTH dYepe3 MPOoOJIeMH CTUMYIIB, OCKUIBKH
IUIATHUKU Ta CEK IOPUTU3ATOPU MIAKYNWIM PEeUTHHIOB1 areHTcTBa. CKIaAHICTh ToJsrajia B
TOMY, IO MPOCTI CEK IOPUTHU30BaHI MAKETH KPEAUTIB CTAJIM OCHOBOIO CTBOPEHHS HOBHX
MOX1THUX IIHHUX TanepiB, SKi PO3IUTAIN BUXIAHI I[IHHI MTAllepy Ha TPaHIII HAa OCHOBI i€papXii
pu3HKiB. BinmoBimHO, peWTHHrOBI areHTCTBA OINHWIM Il TPAHIII SK PU3MKOBAHI, 1 4acTO
HaJaBajdu iM HHU3bKUH peWTHHT. besneuHinni TpaHIl MakeTyBajdd 1 KyIMyBajld 3 BiTHOCHO
BHCOKHUM DPIBHEM IIO3MKOBUX KOIITIB. [loKymmsiMu IuX akTHBIB OyiIM BEJIMKI T100aibHI
iHcTUTyHil (TeHciiHl douau, OmaromiiHi (oHau, cyBepeHHI (GoHmM m0O0poOyTy), sSKI HE
PO3YMUIM PH3UKY IMOMIOHMX IIHHMX IanepiB (BOHM MOKJIAJAINCS Ha OIIHKKH PEHTHHTOBHX
areHTCTB), ajie iX mpuBabItOBaB MpUOyTOK. KpH30BMM HaciKOM Takoi HeAOAIOCTI cTallo
3HaYHE TOPYIICHHs OaJlaHCy Yy HaWOUThIUX ()IHAHCOBUX IHCTHTYIISAX, IO B KIHIIEBOMY
MIJICYMKY W IOPOAMIIO KpHU30Bi siBHINA y piHaHCOBIN cucTemi crioyaTtky CILIA, a moTiM # iHImuX
KpaiH.

Inoreuni kpusu B Kazaxcrani ta B CHIA B 2007 p. cTranmu mo4aTkoM pO3TOpPTaHHS
cBiToBO1 (hinaHcoBOi Kpu3u B 2008-2009 pp., 1110 BUMarae nouryKy BiAMOBIAHUX 3alI00DKHUKIB
MPOTH MAacCOBOTO BUKOPHCTAHHS JEPUBATUBIB Ha MailOyTHe. Sk MOKasye IOCBiA 3 ILOTO
nutaHHs banky Kanaau, neHTpanbHUi OaHKIBCHKUN PEryIsTOpP MOBUHEH HE JOMYCKAaTH Ha
pUHOK He 3a0e3NedeHHX IIIHHMX ManepiB 3 BUCOKOKW joximHicTio. Ile #  mo3Boimio
¢inancoBomy puHky Kanaau Ge36omicHo mpoiti kpuzy 2008-2009 pp. Tomy ueil mocsin
rpynoto G20 peKoMeHIyI0TbCs B3SITH Ha 030pO€HHS 7S BCIX PETyAsATOPIB (PIHAHCOBOTO PUHKY.
Ile crocyerbes i Ykpainu, xoua (iHAHCOBUI PHMHOK HAlloi KpaiHU MOKU 3HAXOJIUThCS Ha
MIOYaTKOBOMY eTarti po3BUTKY. 30kpema, y CILIA y 2010 p. 6yB npuiinsatuii akt Joana-dpanka
o710 peopMyBaHHs (PIHAHCOBOTO CEKTOPA Ta 3aXUCTY CHOKMUBAYIB 1 CTBOPEHHH TOIaTKOBUI
opras 3 peryntoBaHHs (iHaHciB — Paja 3 Harnsany 3a ginaHcoBOIO cTabuibHicTIO. Y 2013 p. €C
3allpOBajJiMB  €BPONENUCHKUN PHUHOK PETYIIOBAHHS u{(ppaCprKTypH CTBOPECHMH s
peryoBaHHs 061ry Ha PUHKY no3a61p>1<0131/1x ,I[epI/IBaTI/IBIB Ta psty HIIUX BUJIB AISTIBHOCTI.
Boanouac 11i Ta iHII peI‘YJ'IHTI/IBHl JOKYMEHTH HeE B MOBHIN Mipi BUPIILIWIMA BKa3aHi MpooieMu
Ha PUHKY IIHHHUX MaIepis. Tomy ekcrepTH NONePe/KYIOTh, MO 32 2008-2018 pp. CKiamcs
Jy)X€ BUT1IHI YMOBHU Ul CTPIMKOTO PO3BUTKY CBITOBOTO PUHKY LIHHHMX HarepiB, IO MOXKe

172



EKOHOMIYHWI ®OPYM 3/2019

npu3BecTH 10 (iHaHCOBOT Kpu3u y HactymHi poku [10, c. 50]. 3okpema, y BKa3aHuU# mepio]
HiMenpkuii GouaoBuil iHaekc DAX Bin maninus B 6epesni 2009 p. migckouus y 2018 p. 6k
HDK yTpHui, a amepukancbkuii DoOw Jones 3pic 3a 1eit nepiox y m’ate pasiB. Biporignicts
BKa3aHO1 KPH3U TAKOK 0OYMOBIIOETbCS po3ropTanHaM Toprooi BiitHu Mk CHIA Ta KHP, a
takox Mk CLIA Ta €C, skyy 2019 p. Boamocst TUTbKHA 9YaCTKOBO MPUTAIEMYBATH.

st GaHKIBCHKOT cHCTeMH YKpalHW B OCTaHHI POKHM XapakTepHE JOMiHYBaHHS
Jep>kaBHUX OaHKIB, 110, KPIM BCHOTO IHIIOTO, MPHU3BENIO JIO ICHYBaHHS BHCOKOTO PIBHS
npobieMHnx OopriB y Hill. L{i Gopru, Ha HAI OIS, TAKOXK JOMUIHBHO BIIHECTH IO TOKCUIHHUX
KpEeIuTIB, SIKi MOXKYTh JecTabinizyBatu (hiHaHCOBY cucTeMy YKpainu. BpaxoByroun HaaMipHO
BHUCOKHI PiBEHb TaKUX OOPTiB, MOXHA CTBEpPIKYBATH, IO YKPAIHCHKI JAep:KaBHI OAaHKU TOKU
HE BUKOHYIOTH cTaburizamiiiHoi ¢yHkuii. Bece e BuMarae mpoBeleHHS «po3AeprKaBICHHSD
0aHKIBCHKOI cUcTeMHU YKpaiHu, HalpaBJI€HOI Ha CYTTEBE 3MEHIIEHHS Y Hil YaCTKU JAepKaBHUX
0aHKIB, sIK1 TOKH (POKYCYI0Th y cebe Outbie 50 % akTUBIB BCiX OaHKIB HAIIOI KpaiHH, a TAKOX
MoAAJIBIIOT JIibepanizalii 0aHKIBCbKO1 cucTeMu. 3 moyatky jtoToro 2019 p. moyas aisitu 3akoH
Vkpainu «IIpo BamioTy Ta BaJIIOTHI Omepalii», BIAMOBIAHO 10 SIKOrO OaHKaMm JEJIeroBaHO
MOJXKJIUBICTh CaMOCTII{HO BHM3HA4aTH CHCTEMY 3aXOJIB BAJIOTHOIO HArjsdy, SIKUH MOXe
0a3yBaTucs Ha BUKOPUCTaHHI PI3HMX KPUTEPIiB, IO JO3BOJIUTH TMOCWINTH KOHTPOJb 3a
BUKOPUCTAHHSIM TOKCHUYHUX AaKTHBIB. 3TiJHO BKa3aHOTO 3aKOHY JO03BOJIEHA pemnarpiaiis
TUBIIEHIIB y 1HO3eMHIM BaimtoTi 3a 2018 p., a cyma penaTpiaiii AuBiAeH/IIB 30UIbIIIEHA 3 7 MITH
no 12 muH eBpo B Micsub. BoaHodac, 6i3Hecy Bxke He MOTpiOHO Oyae pe3epByBaTH KOIITH B
TPHUBHI JUTsl TIOKYIIKKA BAJIOTH 3a OJWH JIEHb JI0 MPOBEICHHs MoMi0HO01 omneparii. Kpim Toro,
30UTBIIIEHO TepMIHM po3paxyHkiB 3 180 mgo 365 ngHIB 3a 30BHITHROEKOHOMIYHUMH
KOHTpaKTaMH, a omepalii 3a eKCIOPTHO-IMIIOPTHUMHU KOHTPAaKTaMHU Ha CyMy MeHII HiX 150
THC. TPH BIATENEp HE BUMAaraTUMyTh BAJIFOTHOTO HArJsAay. Takok BIAMIHEHO IHAMBITyaJbH1
JIIeH31l Ha BaJIOTHI omeparllii, a iX 3aMiHEHO Ha cucteMmy e-liMitiB. Di3uyHi ocobu Temnep
MOXYTh OOMIHATH BAJIOTy B PSKHUMI OH-JaiiH. Y MalOyTHbOMY TUIAHYETHCS TOCTYIOBO
BIZIMOBHUTHCS Bil 0OOMEXEHb II0JI0 penaTpiaiii JUBIICH 1B, IO TIOKHU CTPUMYE 1HBECTUIIIHHY
npuBabuBicTs YKpainu. 3rigHo I[locranoBu Ilpamiaas HBY Ne 65 Big 05.05. 2019 p.,
HamionaneHuii 6aHk YKpaiHu 3BUIbHSIE YYaCHUKIB PUHKY I[IHHUX TanepiB Bil HEOOXiIHOCTI
OTPHUMYBATH JIIIIEH311 Ha BaJIIOTHI OIepallii, a JJig CTPaXOBUX KOMIMAHIN MOM’SIKIITY€ BUMOTH
Ui X OTPUMAaHHS.

i Ta ix1111 3aX011 MOBUHHI TOCHIUTH 10BipY 10 HBY Ta 6ankiBCchKOi cucTeMu Ykpainu
3aranoMm. [loku x Oamanc mosipu/HenoBipu g0 HBY € Ha kopucte HemoBipu. Tomy, 3a
po3paxyHkamu ekcreptiB, 10 80 mupa mon CIIA B Ykpaini 30epiraeThcsi mo3a OaHKamw,
30KpeMa Ha pyKax Yy HaceJleHHS, HEraTUBHO BIUIMBAIOUM HAa CTaH OAHKIBCHKOTO KpEAUTYBaHHS
B Hamrii kpaini. ToMy HeoOXigHe mocuieHHs aieBocTi monituku HBY Ta migBuienHs noBipu
70 0aHKIBCHKOT CUCTEMH 3arajoM, 110 J03BOJIMTH MOKPAIIUTH e(PEeKTUBHICTh (PYHKIIIOHYBaHHS
KpEAUTHOTO pUHKY B YKpaiHi. Takoxk TpeOa akTHBHIIIE 3apoBaKyBaTh 3axoau [lnany miit
BEPS, 1106 3MeHmmT BUBECHHs KOMITIB 3 YKpaiHu B 0(pIIOpH, a TAKOK MOCUIUTH KOHTPOJIb
3a HaJaHHS KpeauTiB Bin Hepe3uAeHTiB. CTaTHCTHKA IIOJO0 HAIXO/PKEHb HErapaHTOBAaHUX
KpeAMTIB — TO3MK BiJ HEPE3HUJCHTIB, 3a SKUMU BIJCYyTHE 3a0e3MeueHHs, CBIAYUTH PO
OB’ A3aHICTh KPEAUTOpa 1 OOpKHHUKA.

BucHoBkn Ta mnpono3uuii. TepMiH «TOKCHYHUI» aKTUB BHUKOPUCTOBYETHCA TIO
BIHOIIEHHIO 10 IMOTEYHHMX I[IHHUX TamnepiB, ooOuniraimiif, 3abe3meueHuX OOPrOBUMHU
3000B’s13aHHAMH 1 KPEAUTHUX JEPOITHUX CBOIIIB, K1 HE MOTJIM OyTH MPOJaHi MiCis TOro, K
BOHU MPUHECIIH CBOIM BJIACHHKAM 3HauHi 30MTKH. OCOOIMBUM €IeMEHTOM TOKCUYHUX aKTHUBIB
B OCTaHHI JIBa JIECATHIIITTS CTalli JIEPUBATUBH, 10 SKUX BIIHOCSATH TaKi I[IHHI Manepu, 1o He
MaloTh peasbHOT IIHHOCT1 Ta BUKOPUCTOBYIOTHCS TIEPEyCiM IS CIIEKYIATUBHUX OMeparliid Ta
OTpUMaHHS HAAMPUOYTKIB Y KOPOTKOCTPOKOBIH MEePCIEKTUBI. TOKCHYHUMHU KPEIUTAMU € TaKi,
SIK1 HallpaBJIeH1 HAa PO3BUTOK raixy3ei, OB’ I3aHUX 3 BUPOOHUIITBOM BHKOITHMX €HEPTOHOCIIB
Ta MPOJIyKyBaHHS €JIEKTPOEHEPTii 3 HUX, 110 CHPUsIE MOTIPIICHHIO CTaHy €KOJIOTTYHOI CUTYaIlii
B CBITi 3arajoM, a TaKOXX W «CyOCTaHIApTHI 3amMO3WYCHHS». TOKCHUYHUMH KpeIuTamMu
BUCTYNAIOTh 1 MDKHAPOJHI KPEIUTH, 110 HAAAIOTHCS OUIBII PO3BUHYTOIO KpaiHOIO Til KpaiHi,
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sIKa Ma€ 3HaYHY 30BHIIIHIO 3a00prOBaHiCTh, TOMY 3MYIIeHa OpaTH HE 3aBXK/IM BUT1THI 30BHIITHI
KpPEAWTH, SIKI MOXKYTh 3aIIKOIUTH ii MailOyTHROMY po3BHUTKY. [[1s1 GOpOTEOM 3 TOKCHYHUMU
aKTHUBaMH LIEHTPAIbHUN OaHKIBCBKUN PETYISATOp HE MOBHHEH JOMYCKaTH HAa PHUHOK HE
3a0e3MeyeHnX I[IHHUX TMarepiB 3 BHCOKOK JoximHicTio. [[mst 3abe3nedenHs QiHaHCOBOT
0e3nekn YkpaiHnu HeoOXimHe mocwuieHHs aieBocti nmomitnku HBY Ta minBuieHHs poBipu 10
OaHKIBCHKOI CHCTEMH 3arajoM, IO JI03BOJIUTh MOKpANIUTH e()EeKTUBHICTh (DYHKI[IOHYBAHHS
KPEIUTHOTO PUHKY B YKpaiHi.
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JOCIIIKEHHSA NPUYNHHO-HACJIAKOBHUX 3B'SI3KIB MIK
MPUBYTKOBICTIO TA EOEKTUBHICTIO B BAHKIBCbKOMY CEKTOPI
YKPAIHM

VY crarti Ha ocHOBI TecTy ['pelimkepa 0yIo TOCHIHKEHO MPUIMHHO-HACIIIKOBI 3B'S3KU MiXk e()EKTHBHICTIO
OIepaIifHOIO MISUTBHICTIO OaHKIB Ta iX mpuOyTKOBicTIO. OTPUMaHI pe3yNbTaT i ATBEPIHIN HAsIBHICTD CYTTEBOI
PI3HHUIII MK KOPEISIIIHHIM Ta IPUYMHHO-HACIAKOBUM 3B'SI3KOM MiX 3MiHHUMH. Kay3aibHOCTI He OyJ10 BUSIBIICHO
MIX peHTa0eIbHICTIO AKTUBIB Ta PEHTA0ENBHICTIO KamiTaly, mpote peHtradenbHicTh akTuBiB ROA € npudnHHOIO
3a ['pelimxepoM 1o BiTHOIIEHHIO JI0 €(eKTHBHOCTI OIepaliiHOl AisUTbHOCTI 0aHKY, sIKa OLIHIOBAJIACH Y HAIIOMY
Bunaaky koedinienrom mieznataocti CIR. PenrtadenbHicth aktuBiB ROA ykpaiHChbKHX OaHKIB pOOWTH 3HAYHUIT
BHECOK y IPOrHo3 eeKTUBHOCTI onepamniiiHoi aistibHocTi CIR, mpuyomy npotunexHe He Bipao — 3minHa CIR He
€ Kay3aJIbHOIO 110 BigHotIeHHo 10 ROA.

Kawuosi cioBa. EdexruHicts Oanky, oneparniiina edextuBHicth, ROA, ROE, CIR, npuOyTKOBiCTH
0aHKy, Tect I periHmKEpA.

Maskapos /I.B.

UCCJIEJOBAHUE NPUYUHHO-CJIEJCTBEHHOM CBS3U MEXKTY
JOXOJHOCTBIO U DOPPEKTUBHOCTDb B BAHKOBCKOM CEKTOPE
YKPAUHBI

B cratee Ha ocHOBe Tecta ['pedmkepa ObUIM HCCIIENOBaHBI NPHYMHHO-CICACTBEHHBIC CBSA3U MEXKIY
3¢ (EeKTHBHOCTHIO OIEPALMOHHON NESTETHHOCThI0 OAHKOB M WX TPHOBUILHOCTBIO. [lOMydeHHBIE pe3ymbTaThl
MOATBEPIMIIM HAJIWYUE CYIICCTBEHHON Pa3sHHUIIBI MEXIY KOPPEISLHOHHON W NPHYHHHO-CIICICTBEHHON CBA3BIO
MEXIy TepeMeHHbIMH. Kay3ampHocTH He OBIIO OOHAapy)KEHO MEXAy pPEHTa0EIbHOCTHIO AaKTHBOB U
PEeHTa0EeTBPHOCTHIO KAITUTANa, OHAKO PeHTAa0eIbHOCTh akTHBOB ROA siBiIsieTcst mpnunHHOM 3a ['peiimkepom 1mo
OTHOIIEHHIO K 3(p(h)eKTHBHOCTH ONEparMOHHON IeSITENbHOCTH OaHKa, OllEHUBAIach B HAIIIEM ciIydae
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