PUHOK ®IHAHCOBUX MOCHYI

HaTtania TKAHYK

TEOPETHYHA CYTHICTb
TA OCOBAHBOCTI ¢IHAHCIB BAHKIB

Po3gaisiHymo meopemuKko-opaaHi3auitiHi 3acadu ¢hopMmysaHHS ma @yHKUIOHy8aHHs ¢bi-
HaHcie baHkKig. BusisrieHo ocobriueocmi baHkKige ik cyb’ekmie ghiHaHCOB8UX 8IOHOCUH i yHaCHUKI8
iHaHco8020 puHKy. [ocnidxeHo meopemuyHy cymHicmb ¢biHaHcie 6aHkie ma ix micue y i-

HaHcoeill cucmemi Oepxxasi.

Cy4acHun etan pO3BUTKY BITYN3HAHOI
E€KOHOMIKN XapaKTepusyeTbCAa NiABULLEHHAM
BUMOI 0O 6aHKiBCbKOT CUCTEMM, AKa MOBUHHA
CNPUSATU CTIMKOMY €KOHOMIYHOMY 3POCTaHHIO
Ta nNiABULWEHHI KOHKYPEHTOCMPOMOXHOCTI
rocnogapcbkoro KOMMeKcy B yMoBax rnocTy-
MOBOI iHTerpavuii y eBponencbkuin Ta CBIiTOBUN
eKkoHOMiYHUM npocTip. Lle obymosneHo oco-
6nuneoto ponnto 6aHkiB ik NPOBIgHUX (hiHAHCO-
BMX NOCEpEeaHUKIB, LLO 3abe3nedyoTb nepemi-
LLEeHHs1 PiHaHCOBUX PECYPCIB MiX OKpeMUMU
perioHaMn, ranys3smMmn Ta cy6’ektamm eKoHoMi-
KM 3 METOI0 3a0BONEHHS X noTpeb i 3anuTiB.
IHHOBaAUINHO-IHBECTULiNHA MOoAENb PO3BUTKY
KpaiHn noTpebye nepeTBOpeHHs1 GaHKIBCbKOro
CEKTOpPY B €(PEeKTMBHY CUCTEMY aKyMymntoBaH-
HA TPOLLOBUX PecypciB Ta CNpsiMyBaHHS X Y
HanbiNbLL NepCrneKkTUBHI CEKTOPU EKOHOMIKM.
OgHuM i3 KNKYOBUX acCrekTiB PO3BUTKY BiT-
UM3HAHOT BaHKIBCbKOT cMCTEMM € HEODXiAHICTb
niaABULWEHHA piBHA AoBipu oo GaHkiB Ta Bia-
HOBJTEHHS X CTabinbHOro (YHKUiOHYBaHHS,
LLIO BUMArae Bif perynsatopis i HarNsgoBmMx op-
raHiB y4OCKOHanNeHHs1 MexaHiamis oopMyBaH-
HA Ta (PYHKLIOHYBaHHSA (hiHaHCIB BaHKIBCbKNX
ycTaHoB. 3a3Ha4eHi npouecn BMMarawTb Bif
GaHKiB agekBaTHOro HapollyBaHHA o6csriB
KaniTany, onTuMisauii CTpyKTypu diHaHCOBUX
pecypciB i BAOCKOHANEHHs1 (oopMyBaHHSA di-
HaHciB. BiaTak, po3rnsa TeOpeTuyHol CyTHOC-

Ti, poni Ta 3Ha4YeHHs hiHaHciB 6aHkKiB y cknaai
PiHaHCOBOT CMCTEMU, a TaKoX 0COBNUBOCTEN
X (POPMYyBaHHSA B Cy4aCHUX yMOBaX TpaHC-
doopmMalii eKOHOMIKM € akTyafilbHUM i CBOE€-
YaCHUM.

3Ha4yHM BHECOK Yy po3BUTOK dyHaa-
MEHTANbHUX TEOPETUYHUX | METOAOoNOrYHUX
OCHOB (popmyBaHHA Ta po3BUTKY iHaHCIB
3pobunn Taki 3apybikHi Haykosui: L. Bnan-
kapT, [l. bnekenn, 3. bogj, P. Fa66apa, E. I'nn,
A. I'ponneni, P. MepToH, €. Hix6axT, [. Ctirniy,
®. Tennop T1a iH. Cepen BITYM3HAHUX BYe-
HUX BapTO BIAMITUTM Npaui B. AHOpyLUEeHKa,
J1. AnekceeHko, O. Bacunuka, J1. KysHeuoBof,
B. Onapina, B. Ocniwesa, K. MNaeniok, O. Po-
MaHeHko, M. KapniHa, C. KoBanbuyk, B. ®eno-
coBa, C. KOpiga Ta iH. PopmMyBaHHA OCHOBHMX
3acaf, PyHKUIOHYBaHHS Ta acnekTn opraHisauil
(hiHaHCiB GaHKIBCbKMX YCTAHOB 3HAWLLNK Bifo-
OpaxeHHs B pobotax M. AnekceeHka, M. bi-
nuk, O. O3bnioka, 3. BacunedeHnko, O. Boxk-
»KoBa, b. IBaciea, I. KapyeBoi, B. KonecHukosa,
O. NNaBpywwmHa, A. Mopo3sa, . Muwikina, . Po-
y3a, E. Piga, [. CiHki Ta iHWwuNXx.

Bucoko ouiHo4YM pesynstati HayKoBUX
AOCHiMKEHb 3rafaHnx aBTopiB, 3ayBaXKMMO, LLIO
nepeBaxHa OiNbLUICTb HAYKOBUIB Yy CBOIX O0-
CNigKEHHAX 30piEHTOBaHi Ha BUSIBMEHHS €KO-
HOMiYHOT npupoan iHaHciB, ocobnmeocTen
iHaHCOBMX BiAHOCKH, (PIHAHCOBMX PECYPCIB i
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BriacHOro kanitany GaHkiB, MexaHiamy ix ¢op-
MyBaHHs Ta ynpaeniHHA. BogHouyac notpebye
rMUBLLIOrO BUBYEHHS NUTAHHSA CYTHOCTI (biHaH-
ciB BbaHKy Ta ocobnueocTein X dopmyBaHHS B
ymMoBax HeobxigHocTi 3abesnevyeHHs gocrart-
HbOro PiBHA KaniTanizauii 6aHKIBCLKOT cucTemm
Ykpainn. Kpim TOro, HegoCTaTHbO BMCBITNEHI
nUTaHHSA Micus Ta poni cpiHaHciB 6aHkiB y cknagi
(piHaHCOBOI cucTeMn aepxasn, 0CObBNMBOCTEN
opraHi3auii dpiHaHciB 6aHKiB ik NOCepeaHuKiB Ha
diHaHCOBOMY PUHKY. Bce BuLLe3asHa4eHe akTy-
anisye obpaHy tematuky, obymoentoe notpeby
B NPOBEAEHHI HAayKOBOro AOCHIMKEHHS, BU3Ha-
Yyae MeTy | 3aBgaHHs poboTu.

MeTolo cTaTTi € BU3HAYEHHA TeopeTuy-
HOI CYTHOCTI (piHaHCIB 6aHKiB, BUSABMNEHHA iX
poni Ta Micus y hiHaHCOBIN cucTeMi aepxa-
BU, OOCNIMKEHHSA 0cobnuBocTen giHaHCOBUX
BigHOCWH ©OaHKiB 3 iHWWMMWU EKOHOMIYHUMU
cy6’ektamn QiHAHCOBOrO pPUHKY B YMOBax
TpaHcdopMauiiHNX 3MiH €KOHOMIKMN.

Ha cyyacHomy eTani QyHKUiIOHyBaHHSA
diHaHCOBOro pPWHKY YKpaiHn 0cobnuBoro
3HayeHHA HabyBae 3aBOaHHA PO3BUTKY iH-
CTUTYTIB, O BUKOHYIOTb (PYHKLIT npodecio-
HaniB piHAHCOBOro PUHKY, SIKi peanisyloTbes
yepes3 3AiNCHEHHs1 nocepegHUUbKOT Aisnb-
HocTi. bessanepeyHum daktom € Te, WO Ao
HanBINbLWMX | HANAKTMBHILUNX YYacHUKIB i-
HaHCOBOrO PWMHKY BapTo BigHECTU OaHKiBCbKi
yctaHoBu. PiHaHCOBI kopropauii — ue kop-
nopawiji, ki cnewjianiyloTbca Ha iHaHCO-
BUX MOCIyrax 4Ym AOMOMIXHIN (piHaHCOBIV Ai-
sanbHOCTi: HauioHanbHUIn 6aHK YKpaiHu, iHLWi
Aeno3unTHi kopnopauii (6aHKW, WO CTBOPEHI i
AiloTb Ha TepuTopii YKpaiHn), iHWi diHaHCOBI
Kopnopauii (cTpaxoBi KoOMnaHii, Heaep>kaBHi
NeHcinHi hoHan, KpeanTHi ycTaHoBW, diHaH-
coBi komnaHii Towo) [1, 191]. OTxe, GaHku €
diHaHCOBUMMK KOpnopauiamu, Wo HanexaTb
00 NiACEKTOpPY iHWWUX Aeno3nTHUX Kopropa-
L, OCHOBHOI (QYHKUIE SIKMX € (hiHaHCOBe
nocepegHMUTBO, a TakoX eMicis 3060B’A3aHb
y dopmi OenosunTiB UM iHWKX IHCTPYMEHTIB,

3arnyyeHHsa (hiHaHCOBMX PecypcCiB, WO BKIIHO-
4alTbCA 0 rPOLLOBUX arperaris.

LlikaBuM, 3 L€l TOYKK 30pY, € 3aKOHOaB-
ye YHOPMYBaHHS1 (PiHAQHCOBOI YCTAHOBWU $IK
cyb ekTa pUHKY hiHAHCOBWMX MOCNYT, WO no-
paHo B 3akoHi YkpaiHu “lNpo diHaHcoBi no-
CNnyru Ta gepkaBHe PerynioBaHHA PUHKIB i-
HaHCcOBMX nocnyr’; “©iHaHcOBa ycTaHOBa — Lie
topmamyHa ocoba, fka BignoBiAHO OO0 3aKOHY
Hagae OAHY YuM Aekinbka iHaHCOBMX NOCyr
Ta sika BHeceHa A0 BigNoBIiAHOMO peecTpy y
nopsaky, BCTaAHOBMEHOMY 3aKOHOOABCTBOM.
[o diHaHcoBMX ycTaHOB Hanexatb 6aHku,
KpeauTHi cninku, nomb6apan, ni3vHrosi KoMm-
naHii, 4OBipYi TOBApPUCTBA, CTPaxX0oBi KOMNaHifi,
YCTAHOBWM HaKOMU4YyBasNibHOMO NEHCINHOrO 3a-
0eaneyeHHs, iHBeCTUUinHIi poHaM i KomnaHii
Ta iHWIi PUANYHI 0COOU, BUKNKOYHMM BUOOM
DiSNbHOCTI AKX € HafaHHA hiHaHCOBMX Mo-
cnyr’ [2]. Lien 3akoH Takox BrnepLue 3anposa-
AVB NOHATTS “dpiHaHcoBa nocnyra”, nig kMM
po3yMiloTb onepauii 3 ¢iHaHCOBUMM aKTu-
BaMu, LLO 3AINCHIOTLCH B iHTEpecax TPEeTiX
ocCi6 3a BNAaCHWN paxyHOK 4M 3a paxyHOK LMX
ocib, a y Bunagkax, nepegdavyeHux 3aKoHO-
[aBCTBOM, i 32 paxyHOK 3any4yeHHs Big iHLINX
0cCib hiHaHCOBUX aKTUBIB 3 METOIO OTPMMAHHSA
npnbyTky abo 36epexeHHs peanbHoi BapToc-
Ti piHaHcoBuMX akTueiB. [pu UbOMy [0 cKna-
Ay piHaHCcOBMX nocnyr BIAHOCHATb: BUMNYCK
NAaTPKHAX  OOKYMEHTIB, NNaTbKHUX KapToK,
AOPOXHIX 4YekiB Ta/abo ix obcnyroByBaHHS,
KNipWHr, iHWi ¢opmun 3abe3nedeHHs po3pa-
XYHKIB; [OoBipyYe YynpaeniHHA diHaHCOBUMM
akTMBaMu; LisnbHICTb 3 0OMiHY BantoT; 3any-
YeHHS diHaHCOBUX aKTUBIB i3 3060B’sA3aHHAM
OO0 HACTYMHOrO X NOBEPHEHHS; (hiHAHCO-
BMW Ni3WHT; HA4AHHSA KOLUTIB Y MO3UKY, B TOMY
yncni Ha ymoBax (PIHAHCOBOIO KpeauTy; Ha-
AaHHA Tpollen Ta MOopyYUTEnbCTB; nNepekas
rpowen; nocnyrn y cdepi crpaxyBaHHs Ta
HaKoMM4yBasribHOro MeHcCiNHoro 3abeaneyeH-
HS; TOpriBNA UWiHHMMK nanepamun; dakTOpPUHT;
iHWi onepadji, siki BioNOBigalOTb KpUTEPIAM,
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O MICTATBCA Y 3aKOHOOABYOMY BU3HAYEHHI
giHaHcoBUX nocnyr [2].

BignoeigHo 00 LbLOro, MOXXHa BUOKPEMUTHN
O3HaKW, SKi BUPI3HAKTbL 6aHKM 3-MOMiXK iHLKX
cy6’ekTiB rocnogaptoBaHHs:

— BaHkn € BaraTtodyHKUioHaNbHUMKN di-
HaHCOBMMW yCTaHOBaMM, O HAOAKTb KIi€H-
TaMm Pi3HOMaHITHI iHaHCOBI NOCNYrN 3 METOO
ofepkaHHA NpubyTKy; 30iNCHIOTL Npodecin-
He ynpaeniHHA pecypcamu cycniflbCTBa B iX
rPOLLOBOMY BUPaA3i 1 BUKOHYIOTb CneumdidHi
dYHKLIT B eKOHOMIL;

— 6aHKM, K HCTUTYUIMHI oauHuui, € di-
HaAHCOBMMW KOpropauisiMnm N BiOHOCATLCS A0
NigCceKTopy AEeno3NTHUX Kopnopauin, Lo 3ain-
CHIOIOTb MOCepenHVLbKY AifnbHICTb, eMicito
3000B’a3aHb | 3any4eHHs hiHaHCOBNX pecypciB
Ha 3aKOHHWX MigcTaBax Ta nNig PUCOUKLIED
OEPXKaBHUX OpraHiB, siki 3abe3nevyroTb KOHT-
ponb i peryntoBaHHs 6aHKIBCLKOT AisNbHOCTI;

— NpoAYKTOM LisiNbHOCTi 6aHKiB BBaXXalOTb-
ca hiHaHCOBI (GaHKiBCbKi) Nocnyru, siki MaroTb
HemarepianbHUN xapakTep; B iX OCHOBI NEXUTb
TOPriBns rpowmma sik 0cobrnmemnm ToBapoM, LLO
cnpusie 3abe3nedveHHI0 eKOHOMIKN AepKaBn He-
0bBXiAHUMK NNaTPKHUMK 3acobamu;

— [03BOMNEHOI0 opraHisauinHo dopMoto
CTBOPEHHS1 BaHKIBCbKMX YCTaHOB B YKpaiHi €
BigKpwuTi (Ny6niyHi) akUioHepHi TOBapUCTBa;

— OignbHicTb 0aHkiB Mae BUPOBHU4YNIA
XapakTep, xo4a i gyxe cneumdivyHnin y cBoin
OCHOBI, OCKiNbku OaHKIBCbKa NpoayKuis Ha-
OyBae BUIMAAY HagaHUX KpeawuTis, 34iACHe-
HUX po3paxyHKiB, HagaHUX rapaHTiin, Nopy4u-
TEeNnbCTB, TOWO; came Le N BigpisHae 6aHkn
Bif iHWNX cyB’eKTiB rocnogaptoBaHHs;

— 6aHKM  BWMKOHYIOTb  NOCEPEAHMULIbKY
dYHKLIIO B PUHKOBIA €KOHOMILi, o 00ymOB-
NEHO BUKOPUCTAHHAM HUMM YYyXUX, 3any-
YeHUX KOLWTIB NIAMNPUEMCTB IHWUX CyD’eKTiB
€KOHOMIKN, AiAnbHICTb SAKNUX 3AINCHIOETLCS 3a
paxyHOK BflaCHUX KOLUTIB;

— (pyHKUiOHYBaHHA 6aHKiB  I'PYHTYETb-
Csl Ha MpUHUMNI KOMEPLINHOro po3paxyHKy

Ta BM3HA4YaAETbCA YMHHUM 3aKOHOAABCTBOM
YKpaiHn; BogHo4Yac, BUCYBalOTbCs OCOONMBI
BUMOTIM 1 YMOBMU LLOAO0 MOPSALKY X CTBOPEHHS
Ta peecTpauii B 3akoHi YkpaiHm “Ipo G6aHku i
BaHKIBCbKY AiANbHICTL” Ta y BigNoBigHUX HOp-
MaTuBHUX akTax HBY;

— DBaHkiBCbKa AisiNbHICTb, OKPIM AepXKaB-
HOT peecTpauii, notpebye oTpuUMaHHsa Lwe "
BignosigHoOi niueHsii HBY, wo go3sonde 3ain-
CHIOBaTU LUMPOKUA CNEKTP PiZHOMAHITHUX
onepawuin i nocnyr; NiLueH3yBaHHA € HeobXia-
HOI YMOBOK PO3BUTKY KOHKYpeHUii Ha di-
HaHCOBOMY PUHKY A 3anpoBapKeHO 3 METOH
nigBuLLLEEHHA HadiMHOCTI Ta ctabinbHocTi 6aH-
KIBCbKOI cMCTeMN, 3abe3neyeHHst 3axucTy iH-
TEpEeciB KpeauTopiB i BKNaaHUKIB.

Omxe, 6aHKM — Le CcKnagHa opraHiyvHa
CTPYKTYpa, CycniflbHa ponb SIKOi BMBYAETLCA
N aHanisyeTbCca Teopied OGaHKiBCbKOI cnpa-
B/. 3ayBaKMMoO, WO B HaYyKOBiA €KOHOMIu-
Hih gymui 6aHK acouiaTMBHO PoO3rnsiAacTbCs
sIK TOProBenbHe i KpeanTHe NignpueMcTBo, SIK
IHCTUTYT PiHAHCOBOrO NOCEPEAHNLTBA, SK iH-
dopmMaLiiHMA NPOoLECOp | AK areHT Ha Oipxi.
EdekTuBHiCTb OisnbHOCTI B6aHKiB y Cy4acHUx
To6TO CcTYyneHs 3abeanedyeHocTi hiHaHCOBUMM
pecypcamMmu, BfiaCHUM KaniTanom, NoBHOTH ¢i-
HaHCOBOro MeXaHi3My, SIKU Jae MOXIMBICTb
NOBHOLHHO (OyHKLiOHyBaTh cbiHaHcam GaH-
KIBCbKOT YCT@HOBW.

Y BITYM3HAHIN piHAHCOBIW NiTepartypi no-
HATTS “¢piHAHCOBa cUCTEMa TPaKTYETbCA SK
CYKYMHIiCTb BiJOKPEMIMEHUX CaMOCTINHUX i
B3aeMogaitoumx Mixk coboro cdep i naHok di-
HaHCOBUX BIOHOCWH Ta rpolwoBux, diHaHCco-
BMX MNOTOKIB, oOymoBrneHux Humn [3]. Ane B
ymoBax TpaHcopMaLinHOT eKOHOMIKM Ha nep-
e Mmicue NoBUHEH BUATU (DIHAHCOBUA PUHOK
AK 6a3a iCHyBaHHsSI OpraHi3auiiHuX iHCTUTYTIB
diHaHcoBOI cuctemn — BaHKiB, CTpaxoBuMX
KOMMaHin, iHBeCTULIMHKUX KOMMaHIN, NeHCIMHNX
doHaiB Towo. Ak BuaHo 3 puc. 1, diHaHcoBa
cuctema npssMoO Ta ONOCEPEAKOBaAHO nepeMmi-
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@DiHaHCOBI PUHKH
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Puc. 1. Hanpsimu

nepemilLeHHs rpowoBuMx KowTiB y diHaHcOoBIN cuctemi [4]

LLIYE KOLUTHK Bif iHBECTOPIB 0,0 NO3NYaNbHUKIB,
a 3rogom Ui giHaHCcOoBI pecypcn Ta NpnbyTok
noBeprtae Hasapg 4o iHBECTOpIB.

Harapaemo, wWo iHBecTopamu Ta MO3n-
YanbHUKaMM MOXYyTb OyTn gomorocnogap-
cTBa, ipMn, nNigNpPUEMCTBA, OpraHisaui,
opraHu Aep)kaBHOT Ta MiCLEBOi BNaau siK BiT-
YNU3HSAHI, TaK | iHO3eMHi. Came hiHaHCOBI PUHKM
3a6e3nevyoTb B3aEMOLAIK0 MK NO3ndarnbHu-
Kamn dhiHaHCOBUX pecypciB Ta iHBeCcTopaMu.
Okpim 3abesneyeHHn B3aeMogii TUX, XTO Mae
HaOJ IMLWKOBI piHAHCOBI pecypcu, i TUX, KOMY
BOHW MOTpi6HI, diHaHCOBa cnuctema NporoHye
iHBECTOpaM i nosuyanbHMKam Tpu Buau no-
CNyT: 3HWKEHHS PU3KUKy, 3abeanedeHHs nikeiag-
HOCTI 1 HagaHHS iHgopmaLinHux nocnyr. Came
3a OOMNOMOrol (hiHaHCOBUX MOCEPEAHVKIB Ha
diHaHCOBOMY PUHKY pearni3yloTbCsa 3a3HadeHi
HaMK NOCIYrn Mi>K MOro y4acHnkamu, 36inbLuy-
€TbCS NPUBAGNMBICTL PIBHOMAHITHUX dhiHaHco-
BUX aKTMBIB Ta chiHaHCOBMX 3000B’A3aHb Ans

iHOMBIOYanNbHMX HBECTOPIB | MO3ndanbHUKIB,
(piHAHCOBI pilLEHHA AKUX yXBaNOKTbCA came
3 ypaxyBaHHAM UmMx nocnyr [4]. Tomy ponb di-
HaHCOBWUX MoCcepeaHuKiB, SKUMKU € BaHKK, no-
narae B 3anyyeHHi KOLWWTiB iHBECTOPIB i HagaHHI
X noanyanbHukam. Kpim Toro, dbiHaHcoBi no-
CepeaHVKM HagawTb NOCIYrn 3i 3MEHLUEHHS
PU3NKy, NiOBULLIEHHS NiKBIAHOCTI Ta 3abeane-
YeHHs1 iHhopmalieto, Wo ocobnueo BUriAHO
ApiGHMM iHBECTOpPaM i NO3MYanbHUKaM.

Ha aymky J1. KysHeuoBol, B ymoBax dop-
MYBaHHS PUHKOBOT EKOHOMIKW KpaiHW Ta 3pocC-
TaHHSA pori iHaHCOBOro pUHKY HeobxiaHo nia-
X0anTW A0 CyTi PiHAHCOBOT CMCTEMM 3 NO3WLT,
NOLUMPEHOT B KpaiHax 3 PO3BMHYTOK PUHKOBOO
eKoHOoMiKow. TobTo, chiHaHcoBa cucTtema, 3
IHCTUTYLINHOT TOYKM 30pYy, Mae cknagartucs i3
KiNbKOX B3aEMOMOB’'sI3aHNX eNeMeHTIB [5]:

— iHpacTpyKkTypu: npaBoBa cuUcTema,
nnaTikHa cucrtema, cucrtema po3paxyHKiB i
cuctema obrniky;
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— (piHaHCOBUKX IHCTUTYTIB: BaHKiB, CTpaxo-
BUX KOMMAHIN, KPeaUTHUX CMINoK, iHCTUTYL-
OHanbHUX iIHBECTOPIB, GipM, IO 34INCHIONTb
onepauii 3 LiHHUMKN nanepamu,;

— (piHaHCOBOro pWHKY: OHAOBOI Ta Ba-
NOTHOT Bip>K, rPOLLOBOro Ta MNO3UKOBOMO PUH-
KiB, PUHKY MOXigHMX LiHHWUX nanepis, BanoT-
HOro Ta oOHAOBOr0 PUHKIB TOLLO.

Mpy ubOMYy PiIHAHCOBUIN PUHOK OXOIJIHOE
Kpyroobir giHaHCOBMX PECypCiB i CTaHOBUTb
BaXXNMBY CKNagoBy oiHAHCOBOI Ta €KOHOMIY-
HOi cuctem gepxaeun. Ak cknagoBa diHaHCO-
BOT cMCTEMM BiH € MeBHOO HaabynoBoto, Yepes
SIKYy KOOPOWHYETHCS AiANbHICTE  (PiHAHCOBOI
CUCTEMM B LSIOMY; € CNOMY4YHOI NaHKoto, Ye-
pes sKy 30iINCHI0ETLCA pyX PiHAHCOBUX pecyp-
ciB. BigTak oueBmaHo, WO dhiHaHCOBUN PUHOK
3a6e3nedvye yHKLiOHYBaHHSA BCiX iHLUMX cdep
diHaHCOBOI CUCTEMWU KpalHW LNsxom 3abes-
neyYeHHs UMpKynauii rpowoBmx MnoTokiB  [5).
He BapTo Takox 3abyBaTtu, Lo Ha piHaHCOBO-
MY PUHKY 3HaxoauTbCs B 00iry cneuundivHmm
ToBap, TOMy K (biHAHCOBI MOCEPEaAHMKN, SKi
NpauoTb Ha LUbOMY PUHKY, XapakTepuayoTb-
cs 0coBGNMBOCTSIMU CYTHOCTI Ta cneundikoro
dhopMyBaHHA oiHAHCIB i pyxy (hiHaHCOBUX Mo-
TOKiB. He NMpMMeHLLYoUuN 3HAYEHHS] PUHKY TO-
BapiB Ta Mocnyr i puHKy pobo4oi cunu, Bce X
3a3HauYMMO, O NPIOPUTETHUIA BNANB HA CTaH
cdhep i naHoK hiHaHCOBOI cUCTEMU Mae OuMHa-
Mika 3MiH hiHAHCOBOIO PUHKY, 30KpEMA CTaH i
piBEHb PO3BUTKY (PiHAHCOBUX NOCEPELHMKIB.

Mepeposnogin pecypcie 3a OONOMOro
diHaHCOBOro pUHKY Mae neBHi YacoBi obme-
XEHHS i 30iNCHIDETLCA Ha NJIaTHIN OCHOBI 3a
YMOB CMiBBiAHOLIEHHST NONUTY i NPOMO3unLiT,
sKi nepebyBaloTb Nig BNIMBOM PIiBHS KOHKY-
peHuji. PiHaHCOBMI PUHOK Mae MoGinisyBaTtu
i po3noainsaTM gIiHaHCOBI Pecypcu, CKOHLEH-
TpoOBaHi Yy HaceneHHs, cyb’ekTiB rocnopa-
PIOBaHHA | AepXkaBHUX rpolioBux ¢oHaax.
Mo cyTi, thiHAHCOBUW PWHOK 3a AOMNOMOrOH
OCHOBHWX NocepeaHnkiB — 6aHkiB — y Npoueci
nepeposnoainy pecypciB BUKOHYE Ti PyHKLUT,

SIKi He MOXe BWKOHYyBaTW XXOAHA CKnagosa
diHaHCOBOT CUCTEMW, CMPaBriAYN iICTOTHUN
BNAIMB Ha Ti epEeKTUBHICTb, CTIilKICTL Ta enac-
TUYHICTb. XapaKkTepHoto ocobnuBicTio GaHkiB
Yy UMX BiQHOCWHaX € Te, WO BOHW OAHOYaCHO
BUCTYNAIOTb i NpogaBUsMW, i NOKYNUAMN LNX
akTuiB. To6TO, Ha hiHAHCOBOMY PUHKY B3ae-
MOpLiloTb nonut, B 0cobi nokynus (6aHky)
diHaHCOBUX aKTWBIB, i NPOMNO3uLisi, B 0COOI
npopasusa (6aHky) umx aktumei. Mpu 36iraHHi
iHTepeciB BiabyBa€eTbCs akT KyniBmi-npoaaxy
diHaHcoBUX akTuBiB, TOBTO peanisauii Bap-
TOCTi Ta CnoXxuB4dol BapPTOCTi, AKi BNacTUBI
LMm aktmeam [4].

®iHaHcK GaHKiB BapTO po3rnsgatv Ha Mi-
KPOEKOHOMIYHOMY PiBHI SIK CKNaaoBy AeLeH-
TpanizoBaHux ciHaHCiB (hiHaHCiB cyb’exTiB
rocnofaproBaHHs) 3 ypaxyBaHHAM cneundikm
Ta ocobnunBocTel baHkiBCbKOT AisnbHOCTI. Je-
LeHTpani3oBaHi (piHaHCK cknagarTb BUXIOHY
naHKy, OCHOBY YCi€i dpiHaHCOBOT cucTeMu aep-
»aBn. Haragaemo, wo nig geueHTtpanisosa-
HUMK (hiHaHCaMK, 3 TOYKM 30pYy Teopii dpiHaH-
CiB, TpaguUiNnHO PO3YMItOTb MNEBHI EKOHOMIYHI
BiAHOCUHM WOOO0 pO3MoA4iny, nepeposnoginy
diHaHCOBUX pecypciB i PopMyBaHHA POHAIB
rPOLLOBMX KOLWITIB 3 MeTol 3abe3neyeHHsi
(PYHKUIOHYBaHHSI Ta oOAepXaHHA npubyTky.
Ak yxxe 3asHayvanocs, 6aHkn € He3BU4anHK-
MW Ccyb’eKTaMu rocnogaptoBaHHsA, agxe BOHM
3abe3nevytoTb MOOINi3auito KOWTIB KNIEHTIB i
CTBOPEHHSA BiONOBIAHNX (PIHAHCOBUX pecypciB
3 METOK iHBECTYBaHHSA iX B €KOHOMiKy. Llein
dakT € BU3Ha4YanbHNUM Ans po3yMiHHS cneuu-
iK1 EKOHOMIYHMX BiHOCWH, WO 1 (hOPMYIOTb
3MicT doiHaHciB 6aHkiB. BapTo 3a3HaunTy, Wo
SK yCi ¢piHaHCOBI BigHOCKMHW, diHaHCK BaHkiB
MaloTb iMNepaTuBHUN (Oep>kaBHO-BNagHWUN)
xapakTep, binbLua ix yacTtka 6esnocepenHbo
abo onocepeakoBaHO perfiaMeHTyeTbCa 3a-
KOHOOABYMMM Ta HOPMATUBHUMU aKTaMMu.

BpaxoBytoun 3Ha4yHi HanpautoBaHHA Y
cchepi npobnemaTtnkn ciHaHCOBOI AiANBHOCTI
cy6’exTiB rocnogaptoBaHHs |. B. 3aTkoBcbkoro,
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3ayBaXXnmo, Lo hiHaHCcK 6aHKiB € 06’EKTUBHOO
peanbHICTIO, fiKa BUABNSAETBCH Y (PiHAHCOBUX
BiJHOCWMHaX M GaHKaMu Ta OepXXaBHUMW I
HedepXXaBHUMM  IHCTUTYLIAMW, OPUANYHUMMU
Ta ¢isnyHumMm ocobamum 3 npmBoay opraHisa-
Uil popmyBaHHSs1, po3noginy Ta BUKOPUCTAHHS
hiHaHCOBUX PECYPCIB Yy NPOLECi BiATBOPEHHSA
[6, 35]. BiaTak, ocHOBHi 3acagu opraHisauii di-
HaHCiB 6aHKy CTBOPIOIOTb CKNagHUM MexaHi3m
doopMyBaHHA, po3noginy i BUKOPUCTaHHSA i-
HaHcOBUX pecypciB (goxoaiB) 6aHky. Peanisa-
List umx doiHAHCOBMX BiAHOCKH CTa€ MOXINBOLO
3a neBHOI opraHisauinHo-NpaBoBol dopMK
opraHisauii 6aHkiBCbKoro GisHecy, 4epes siky
" BUSABMSAETLCA iX EKOHOMIYHA CyTHICTb. Came
opraHisadinHo-npasoBa dopma 3abeaneudye
GaHKam PUOUYHWIA | MaHOBUI CTaTyC, Oa€
MOXIMBICTb (PYHKLIOHYBaTU Ha BHYTPILLHbLO-
My Ta cBiToBOMY (hiHAHCOBOMY PWHKY 3rigHO
3 YMHHOK 3akoHogayow 6asoto, gornomarae
30epert BiOMNOBIAHI BIQHOCMHM BNAcHOCTI W
NPUCTOCYBATUCS OO0 CKMagHMX YMOB BKNageH-
Hs1 BINbHOrO Kanitany.

Cnnpakouncb Ha BU3HAYEHHS BITYU3HSAHNX
BYEHUX LLIOAO CYTHOCTI AeueHTparnizoBaHuX
(piHaHCIiB, 3a3Ha4yMMo: dhiHaHcKM BaHkiB — Ue
CYKYMHICTb €KOHOMIYHMX BIiQHOCWH, O Oro-
cepedKoByOTb  Kpyroobir rpoLoBMX KoLTiB
GaHKIBCbKMX yCTaHOB 3 MeTO 3abe3neyveHHsi
iX CTaTyTHOI [iANbHOCTI M NOB’A3aHi 3 pyxXoMm
rPOLLOBMX MOTOKIB, Kanitany, po3noairiom i Bu-
KOPUCTaHHAM O0XOAIB Ta rpolloBux ooHAIB.

MartepianbHUM BUSIBOM TEOPETUYHOI CyT-
HoCTi dhiHaHciB GaHKy € noro dpiHaHCoBI pecyp-
cu, 6e3 saKkmMx 6aHK He 3MoXe NOBHOLIHHO yHK-
LioHyBaT $IK nocepegHWk Ha cpiHaHCOBOMY
pUHKY. Bepyun 0o yBarm pyMHKOBY KOHLEMLLiHO
diHaHciB Ccy0’eKTiB rocnogaptoBaHHsA, pPO3po-
OneHy 3axigHMMn gocnigHukamm, 3asHaummo,
LLIO dhiHaHCK BaHkKiB ABNSAOTL COBOK pedynbTaTt
3aCTOCYBaHHS  Pi3BHOMAHITHUX EKOHOMIYHUX
npuiomiB Ta MeToAIB OS1s1 LOCArHEHHS] MaKcy-
ManbHoro NpubyTky abo HapoLLEeHHsI 3ararnbHOT
BapTocTi 6aHkiBCcbkoro kanitany. diHaHcK 6aH-

KIB Sk SBMLLIE BiaobpaXkatloTb IPOLLOBi MOTOKM
DOaHKIBCbKMX YCTaHOB, LIO XapaKTepu3yloTbCA
neBHMMM 0BCssraMmn, YacoMm i CrpsiMyBaHHSIM.
Baxnuneoto ymMoBoto etheKTUBHOIO dbyHKLLiOHY-
BaHHS GaHKy Ha (PiHAHCOBOMY PUHKY € Y3ro-
[PKEHICTb Y Yaci BXiOHWUX i BUXIOQHUX FPOLLIOBUX
MOTOKIB, LLIO 1 3abe3neyye 6aHkaM HeobXiaHWIA
piBeHb (DiHAHCOBOI CTINKOCTi, NNaToOCNPOMOX-
HOCTI Ta nikBigHOCTI. 3a ¢opMOK doiHaHCK
OaHKiB ABNAKTbL COOOK OOXOAW, HaOXOOXKEH-
HS, BATPAaTK, BigpaxyBaHHA, HAarpOMaaKeHHs,
IO N XapakTepuaytoTb COBOK pyX rpoLIOBUX
KOLWITIB i BOAHOMAC € MaTepiarbHUMN HOCIIMU
piHaHCOBMX BiIGHOCUH BaHKy.

Omxe, BpaxoByKUM KOMMMEKCHUI nigxig
A0 BaveHHs N TpakTyBaHHS CYyTHOCTI dhiHaHCIB,
3ayBaXXnmo, Lo diHaHcam H6aHKiB NnpuTamMaHHi
TaKi XapakTepHi 03HaKWN: rPOLLOBUIA, Nepepo3s-
noaine4mn xapakrtep ¢iHaHCOBUX BiOHOCUH;
HasIBHICTb MpoueciB popmMyBaHHA Ta BWKO-
pUCTaHHSA rpolloBnx doHAaiB B Xxoni 3aincHeH-
HS GaHKIBCbKOI AiSANbHOCTI; B3AaEMO3B’A30K i-
HaHCOBMX BIQHOCWH i3 pOpMyBaHHSIM 40OX0AiB
OaHKy; pearyBaHHA (hiHaHCOBMX BiAHOCWUH Ha
BnnuB perynatopa (HBY).

dopMyBaHHA Ta opraHizauia giHaHciB
6aHKiB 3ymMoBneHa ocobnmBocTsiMM MOro rpo-
LLOBUX MOTOKIB Y Npoueci 3aincHeHHs 6aHkiB-
cbKoT gianeHocTi. Tomy nig dopmyBaHHAM i-
HaHCiB OaHKIBCbKOT yCTaHOBM Tpeba po3ymiTn
OpraHisauito  ynpaBniHHSA rPOLIOBMMW nepe-
pO3NoAiNb4YMMn BigHOCUHAMK MiXX GaHKOM Ta
MNOro KOHTpareHTamu; oprasisavito pyxy di-
HaHCOBMX pecypciB H6aHKy Ta NOro BracHoro
Kanitany B YAHHOMY NPaBOBOMY CepefoBULLi
3 MeToo 3abesneyeHHs1 iHaHCOBOT CTiNKOCTI
i Makcumisauii noro npnbyTky abo 36inbLueH-
HSA BapTOCTi BNACHOro Kanitany.

BinocobneHicTb kanitany Ta manHa 6aH-
KIBCbKMX YCTaHOB 3YMOBMIOE AOBOIi LUMPOKE
Koo piHaHCOBMX BIAHOCWH, SIKi BUHUKAKOTb
y cdhepi Blaemoaii 6aHkiB 3 gepkaBoro Ta iH-
LMW eKOHOMiIYHUMU cy6’ekTamu. Beto cykyn-
HicTb chiHaHCOBUX BiOHOCWH, SIKi ornocepeako-
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BYIOTb KPYroobir rpooBumx kowTiB 6aHkiB, 3a
CBOIM €KOHOMIYHUM 3MICTOM MOXHa po3rnoai-
NUTN Ha Aekinbka rpyn. 3okpema, Lie rpoLUoBi
BiOHOCUHUN MiX:

— 3acHoBHUKamu 6aHKy B npoueci dgop-
MYyBaHHs1 CTaTyTHOro doHay (Kanitany), siKun
€ NepLIoQKEPENOM CTBOPEHHSA YMOB Ans No-
yaTky AianbHOCTI 6aHkKy;

— B6aHkaMu Ta NOro 3aCHOBHUKAMW (aKuij-
OoHepamin) 3 NPUBOAY BUMNYCKY Ta PO3MIiLLEHHS
BGaHKIBCbKMX aKUiin, popMyBaHHA pe3epBHOro
doHAY akuioHepHOro ToBapucTBa, po3noainy
npubyTKy, BUNNATU OMBIOEHAIB 3a akuisimu.
Lia rpyna BigqHOCWH € BKpan BaXXnNnBOLO 3 Orns-
Ay Ha Te, WO y cknagaj yciel cykynHocTi 6aHkiB
OCHOBHOO hOPMOIO CTBOPEHHS iX € aKLIiOHep-
He TOBapuUCTBO BiAKPUTOro TUMy;

— B6aHkamu Ta KnieHTamu (i3MyHUMK Ta
topuandyHMMmM ocobamu) 3 npueogy LENO3NT-
HWUX, KPEOUTHUX Ta iHWOro poay onepawin, Wwo
MoB’A3aHi 3 pyXOM rpoLLOBUX KOLUTIB;

— baHkamm Ta Acouiauieto yKpalHCbKNX
GaHkiB (AYB) woao BUpileHHs 3aranbHUX nNu-
TaHb, 3axXMCTy DaHKIBCbKOT AiANbHOCTI TOLLO;

— 6aHkamu Ta HBY 3 npuBogy KOpecnoH-
OEHTCbKNX pO3paxyHKiB, NiLeH3yBaHHS, Ha-
rnsigy Ta perynioBaHHA 6aHKiBCbKOIT AisnbHOC-
Ti, O4epXaHHA KpeauTiB, pedriHaHCYBaHHSA,
npuabaHHs iHO3eMHOT BantoTK TOLLO;

— OaHkamMn Ta X BigoKpeMneHummn nig-
posginamu (ciniamm Ta npegcraBHMUTBaAMM)
3 NnpuBoAy PiHAHCYBaHHA BUTPAT, OAepXaHHA
npubyTKy, MOro pPO3noAiny Ta BUKOPUCTAHHS
npubyTKy, BegeHHs Byxrantepcbkoro ob6niky,
CKnagaHHsa KoHconigoBaHoro 6anaHcy Towo;

— B6aHkaMmn Ta nepcoHanom 3 npuBoay
onnartu npadi, po3noainy Tta BUMKOPUCTaHHSA
npuOyTKY, BUMYCKY i PO3MILLEHHSA LiHHUX na-
nepiB, WO eMITylOTbCH, BUNMAaTn AMBIOEHAIB
3a aKkuisgMu i NpoueHTIiB 3a obnirauisiMm TOLLO;

— baHkamn Ta iHWKMKM cyB’ekTamm roc-
rnogaptoBaHHs 3 MpuBOL4Y iHBECTYBaHHS Ta
PO3MiLLLEHHS TMMYaCOBO BISfIbHUX BMNACHUX i
3anyyeHnx KoLTiB; Ui BiGHOCUHW 3ae06inbLuo-

ro perynioTbCa OepXKaBoto, sika 3abeanevye
BiANOBIAHWIA KOHTPONb i Harnsg B ocobi HBY;

— B6aHkamn Ta adininoBaHUMN  CTPYK-
Typamn, a TakoX MK GaHkamu Ta iHWMMHK
y4yacHukamu piHaHCOBO-NPOMMUCIIOBUX pyn,
XONOWHriB, KOHLEPHIB, Kopnopauin; us rpyna
iHaHCOBUX BIOHOCKMH MOB’A3aHa i3 BHYTPiLL-
HbOKOPMOPaTUBHUM MEPEPO3NOAINIOM rPOLLO-
BMX KOLUTIB 3 METOK PO3BUTKY Bi3Hecy, iHaH-
CYBaHHSAM CniflbHUX MPOEKTIB, OMTUMI3aLi€eto
ornopaTtKyBaHHs, 3aXUCTY Bifg, NOMMMHaHb i 3a-
XOMfeHb TOLLO;

— 6aHkaMu | gepxaBoto 3 npueBoay cnna-
TW: nogaTkiB fo GroaXKeTy, eanHOro couianb-
HOro BHecky Ao leHcinHoro dhonay, wrpad-
HUX CaHKL|i TOLLO;

— BGaHkamMu Ta IHWKMMKX AENO3UTHUMW KOp-
nopawisMmn LWoA0 KPeguTHUX, AeNO3UTHUX, iH-
BECTULIMHNX, KOMICIMHWNX, NocepeaHULIbKMX Ta
Mi>kBaHKIiBCbKMX onepadii.

Po3rnsHyTi OCHOBHI rpynun piHaHCOBMX
BiQHOCKH, B SiKi BCTynatoTb GaHkM B NPOLECI
CBOET [OiANIbHOCTi, MOXHa BBa)KaTW TaKUMW,
O BM3Ha4alTb CYTHICTb i 3MICT (piHaHCIB
GaHKIBCbKMX yCcTaHOB. KoXHa 3 nepenivyeHunx
rpyn piHaHCOBMX BiOHOCUMH XapaKkTepu3yeTb-
Ccsl BracHMMm ocobrnuBocTaMK, ane cninb-
HUM € Te, WO MarepianbHOK OCHOBOK YCiX
LUMX BiAHOCKH € pyX FPOLUOBUX KOLTIB BaHKy.
Came pyxOM rpoLlOBMX KOLUTIB CynpPOBOOXKY-
€TbCsA (popMyBaHHSA CTaTyTHOro Kanitany 6aH-
Ky, MOMMHAETLCA | 3aKiHYyETbCA BUPOOHUYMI
LMKN AignbHOCTI 6aHKy, CTBOPKOOTLCA pesep-
BW, 3AINCHIOETLCA KpeauTyBaHHA cy6’ekTiB
€KOHOMIKKN, BiObyBaeTbCA pPO3MILLEHHS Ta
iHBECTYBaHHSI TMMYacoBO BiflbHUX KOLUTIB,
POPMYETHCH | BUKOPUCTOBYETLCS MPUOYTOK,
BUNNaYylOTbCA ANBIAEHAN akuioHepaMm.

Xapaktep Kpyroobiry rpoLioBMX KOLUTIB i
CTYNiHb PO3MAITTA Ta CKNagHOCTI PiHAHCOBUX
BiAHOCUH GaHkiB 00YMOBMNIOETLCS AEKiNbkoma
dakTopamu:

— opraHisauinHoto dopmoto, B SKill CTBO-
peHo ©6aHK (BigkpuTe akuioHepHe ToBapwu-

176

CsIm hiHaHciB 3/2012




PUHOK ®IHAHCOBUX MOCHYT

CTBO), WO BMAMBAE Ha PoO3Mip, CTPYKTYpy Ta
Nnopsifok hopMyBaHHA CTaTyTHOro oHAY
(kanitTany), CTBOpPEHHSI pe3epBHOro Kanitany,
posanoain npubyTKy i cnnaTty aveiaeHais, a Ta-
KOX BU3Ha4Yae MOXNUBICTb BaHKy edhekTUBHO
OYHKLIOHYBaTN N YCNiLWHO BUKOHYBaTW BCTa-
HoBneHi HBY HopmaTtmnBm kanitany, nikBigHOC-
Ti, iHBECTYBaHHS TOLLO.

— cneumndikoto OaHKIBCbKOT AiSANbHOCTI:
0aHKN 3a40BOMbLHAKTL NOTPEOU PUHKY B Ha-
OaHHI nocnyr i oTpMMYyOTb 3a Le npubyTok
LUNAXOM 3anyyeHHs KowTiB Bifg iHBeCTOpiB
3a MeBHY NNaTty i HagaHHS LUMX KOLWTIB y no-
3uKy. IXHS gopaHa BapTICTb CTBOPHOETHCA
LWwnAxom 3abe3nevyeHHsa po3noainy pusnky Ta
NIKBIAHOCTI, a TakoX HagaHHA iHdopmauin-
HMUX nocnyr. Ak i B 6yab-akomy 6i3Heci, 6aHkm
HamaralTbCa MakcumizyBaTn nNpubyToK; pis-
HULUS MK LOXOOOM, SIKMA OTPUMYOTbL GaHKK
3a HaJaHHA KpeguTiB, i BapTICTIO 3anyyeHHsA
KOWTIB ONA KPeauTyBaHHS i € BaHKiBCbKUM
NpuOYTKOM; ONs OOCSATHEHHs ycrnixy OaHk
3MYLLEHUIA 3[iMCHIOBATU BUBAXEHY KPEeOUTHY
N IHBECTULMHY AiSNbHICTb, sika 3abe3nevysa-
na © Taky Benu4YMHy BiACOTKa, Aka NOKpuBa-
na 6 oro BMTpaTK Ta CTBOptoBana npuobyTok.
Ona oTpUMaHHA MakcMManbHOro npubyTKy
6aHKM NOBMHHI BMpiLlyBaTK ABi Nnpobrnemu, siki
BUHWKAOTbL Yy B3aEMOBIOAHOCUHAX i3 KnieHTa-
MW: 3HWXKYBaTK pU3MK Ta 3abeanedyBaTtu nik-
BiQHICTb; OpraHi3yBaTu CBOI OiANbHICTb Tak,
o6 3aneBHUTU BKNAOHWUKIB Y TOMY, LLO BOHW
HanKpaLMm YHOM BiCTOOWTb IXHi iHTEpPECH,
HadalTb NOCNyr 3 po3noainy puaunky, 3abes-
NMeyYeHHsa NIKBIAHOCTI, @ TaKOX MpPOMOHYTb
iHdbopMaLiHi nocnyru, Yoro He MOXYTb 34iN-
CHIOBaTW iHLWI (piHAHCOBI yCTaHOBW;

— 000B’SA3KOBUM  AOTPUMAHHAM  HOpMa-
TUBIB, AKi BcTaHoBmntoe HBY wono aisnbHOCTI
BGaHKIBCbKNX YCTaHOB.

MincymoByoun  BuLLE3a3HavyeHe, MoXe-
MO 3pobuTn Taki BUCHOBKW: ddiHAHCK GaHkiB
€ CKnagoBot piHaHCiB cyb’ekTiB rocnopa-
PIOBaHHSA Y BHYTPILUHIN CTPYKTYpi hiHaHCOBOI

cuctemun YkpaiHu, MaloTb CBill MatepianbHui
3MIiCT | peanbHi opmn nposey. Kpyroobir
rPOLLIOBMX KOLWITIB BaHKIB € CKnagHilmMm, Hixx
y iHWKx cy@’ekTiB rocnoaaptoBaHHs. 3 ornsay
Ha ue, MeTol (popMyBaHHS Ta opraHisauii gi-
HaHCiB 6aHKiB € He TiNbK1 4OCArHEHHS MaKcu-
MarnbHOro MpUBYTKY YN HAPOLLEHHS1 BAPTOCTI
BNacHoOro kanitany, a we n 3abesnevyeHHs
diHaHCOBOT CTIMKOCTI Ta NNAaTOCNPOMOXHOCTI,
K 06’EKTUBHUX YMOB BUKOHAHHSA B3ATUX OaH-
KOM thiHaHCOBMX 3060B’A3aHb.
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