PUHOK ®IHAHCOBUX MNOCJYI

Hatania TKAYYK

TEOPETHYHA CYTHICTb
TA OCOBAHBOCTI ¢IHAHCIB BAHKIB

Po3zensHymo meopemuko-opaaHizauiliHi 3acadu ¢hopmysaHHsI ma hyHKUiOHYy8aHHS hi-
HaHcig 6aHkig. BusieneHo ocobnusocmi baHkie sik cy6’ekmig ¢hiHaHCOB8UX 8IOHOCUH i yHacHUKiIg
iHaHCc08020 pUHKY. [JocnidxeHO meopemuyHy cymHicmsb ¢biHaHcie baHkie ma ix micue y ¢bi-

HaHcosil cucmemi Oepxxasi.

Cy4yacHu etan po3BUTKY BITYUIHSAHOI
€KOHOMIKWN XapaKTepusyeTbCs MiABULLEHHAM
BMMOT 40 6aHKIBCbKOI CMCTEMU, SKa NOBUHHA
CNPUATA CTINKOMY €KOHOMIYHOMY 3POCTaHHI0
Ta nNigBULLEHHIO KOHKYPEHTOCNPOMOXHOCTI
rocnogapcbkoro KOMMIEeKCcy B yMOBaxX MoOCTy-
NoBOI iHTerpauii y eBpornencbkuin Ta CBITOBUIA
€KOHOMIiYHMI npocTip. Lle o6ymoBneHo oco-
onueoto ponnto 6aHkiB Sk NPoBigHUX hiHaHCO-
BUX NocepeaHuKiB, Lo 3abe3nevyoTb nepemi-
LEHHA (iHaHCOBUX PECYPCIB MK OKpemMummn
perioHamu, rany3smmu Ta cy6’eKTammn eKkoHOMi-
KM 3 METOIO 3a40BONEHHS iX NOTpel i 3anuTiB.
IHHOBaUiNHO-IHBECTULINHA MOAgenb PO3BUTKY
KpaiHu noTpebye nepeTBOpeHHs1 6aHKIBCbKOro
ceKkTopy B edpeKTVBHY CUCTEMY aKyMYyroBaH-
HS FPOLUOBMX PECYpCIiB Ta CNpsIMyBaHHS iX y
HaMbINbLL NepcneKkTUBHI CEKTOPU EKOHOMIKM.
OgHMM i3 KMOYOBMX acnekTiB po3BUTKY BIT-
UYM3HSAHOT GaHKIBCbKOI CUCTEMU € HEODXiAHICTb
nigBULLIEHHS PiBHA OOBipW Ao GaHkiB Ta Bia-
HOBIEHHS X CTabiNbHOro (YHKLUiIOHYBaHHS,
LLIO BMMarae Bif perynsatopis i Harnsi4oBux op-
raHiB yAOCKOHAINEHHs1 MexaHi3miB popMyBaH-
HS Ta PYHKLiIOHYBaHHS diHaHCiB 6aHKIBCbKUX
ycTaHoB. 3asHayeHi npouecy BUMaratoTb Big
OaHKiB afeKBaTHOIO HapOLLyBaHHs 0O6csriB
KaniTany, onTumisauii CTpykTypu diHaHCOBUX
pecypciB i BOOCKOHanNeHHst popMmyBaHHA di-
HaHciB. BigTak, po3rnag TeopeTnyHoi cyTHoC-

Ti, poni Ta 3Ha4eHHs hiHaHCIB GaHkiB y cknagi
diHaHCOBOI cucTeEMU, a TakoX 0COBNMBOCTEN
iX dhopMyBaHHS B Cy4acHMX yMOBax TpaHC-
dopmaLii eKOHOMIKM € akTyanbHUM i CBOE-
YaCHWM.

3Ha4yHMN BHECOK Yy po3BUTOK dyHAA-
MEHTaNbHUX TEOPETUYHUX i METOAONOrNYHUX
OCHOB (pOpMyBaHHS Ta pO3BUTKY diHaHCIB
3pobunun Taki 3apybikHi Haykosui: LU. BnaH-
kapT, . Bnekenn, 3. bogij, P. Ma66apg, E. lNnn,
A. T'ponneni, P. MepToH, €. Hix6axT, O. Ctirniu,
®. Tennop Ta iH. Cepen BITYUM3HSAHUX BYe-
HUX BapTo BIAMITUTM npaui B. AHapylieHka,
J1. AnekceeHko, O. Bacunuka, J1. Ky3HewoBOi,
B. Onapina, B. OcniweBa, K. MNMaentok, O. Po-
MaHeHko, M. Kapnina, C. Kosaneuyk, B. ®eno-
coea, C. KOpia Ta iH. DopMyBaHHA OCHOBHUX
3acaj PyHKLOHYBaHHsI Ta acreKTn opraHisadii
(hiHaHciB BaHKIBCbKUX YCTaHOB 3HaWLLNWK Bifo-
OpaxeHHs B poboTtax M. AnekceeHka, M. bi-
nuk, O. O3wbntoka, 3. BacuneyeHko, O. Boxk-
XO0Ba, b. IBaciea, I'. Kap4eBoi, B. KonecHukosa,
O. NaBpywwHa, A. Mopo3sa, ®. MuwikiHa, . Po-
y3a, E. Piga, [I. CiHki Ta iHWKX.

Bucoko oOLjiHIoUM pe3ynbTatv HayKOBUX
JOCTiIKEHb 3raflaHnx aBToOpIB, 3ayBaXXMMO, LLIO
nepeBaxHa OinblUICTb HAYKOBLIB Yy CBOIX OO-
CNiPKEHHAX 30pIEHTOBaHI Ha BUSABINEHHS €KO-
HOMIYHOI npupoan diHaHciB, ocobnmBocTen
iHaHCOBUX BIOHOCWH, (PiIHAHCOBMX PECYPCIB i
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BMACHOro kanitany 6aHkiB, mexaHiamy ix ¢op-
MyBaHHSA Ta ynpasniHHA. BogHovac notpebye
rMMBLLIOrO BUBYEHHSA MUTAHHS CYTHOCTI piHaH-
ciB BGaHKy Ta ocobnmeocTen ix hopMyBaHHS B
yMoBax HeoOXigHOCTi 3abesneyeHHs pocrtar-
HbOrO PIBHSA KaniTanisauji 6aHKIBCbKOI cuctemm
Ykpainn. Kpim Toro, HegocTaTHbO BUCBITIEHI
nNUTaHHA Micus Ta poni goiHaHciB 6aHkiB y cknagi
iHaHCOBOI cUcTEMM AepkaBu, 0COBGNMBOCTEN
opraHisaulji hiHaHciB 6aHKiB sik nocepenHuKiB Ha
hiHaHcoBOMY pUHKY. Bce BULLie3a3HayYeHe aKTy-
anisye obpaHy TematuKy, obymoBmnioe notpedy
B NPOBEAEHHI HAYKOBOMO AOCAIMKEHHS, BU3Ha-
Yyae MeTy i 3aBaaHHs poboTu.

MeTolo cTaTTi € BU3HAYeHHS TeopeTuy-
HOi CYTHOCTI (piHaHciB GaHKiB, BUABMNEHHSA iX
poni Ta Micusa y (piHaHCOBIM cucTemi gepxa-
BW, AOCNIAXXEHHSA 0cobnmBocTel giHaHCOBUX
BiIHOCWMH OaHKiB 3 iHLWMMKWU EKOHOMIYHMMU
cyb’ektamm DiHAHCOBOrO PUHKY B YMOBax
TpaHcdopMaLinHNX 3MiH EKOHOMIKW.

Ha cyyacHomy etani dyHKLiOHYBaHHS
iHaHCOBOro puHKY YkpaiHum ocobnusoro
3Ha4yeHHs HabyBae 3aBOaHHA PO3BUTKY iH-
CTUTYTIB, LLO BUKOHYIOTb PYHKLIT npodecio-
HaniB ¢iHaHCOBOro PWMHKY, AKi peanisytoTbcs
yepe3 30iNCHEHHS MnocepeaHuUbKOl Aisnb-
HocTi. bessanepeyHnm akTom € Te, WO A0
HaMBINbLIMX | HAKAKTUBHILLMX YYaCHUKIB doi-
HaHCOBOrO PWHKY BapTO BiAHECTU OaHKiBCbKi
yctaHoBu. PiHaHCOBI kopnopauil — ue Kop-
nopadii, ki cneuianisylotbca Ha diHaHco-
BMX NOCIyrax 4n AOMNOMIXHIN (hiHaHCOBIN gj-
AnbHOCTi: HauioHanbHui 6aHK YkpaiHu, iHLi
Aeno3uTHi kopnopauii (baHku, WO CTBOPEHI i
JiloTb Ha TepuTopii YKpaiHu), iHWi diHaHCOoBI
Kopnopauii (cTpaxoBi KoMnaHii, Heaep)KaBHi
NEeHCINHI poHAM, KpeauTHi yCTaHoBM, (biHaH-
coBi koMnaHii Towo) [1, 191]. OTxe, 6aHkn €
ciHaHCOBMMM KOpMnopauisiMi, L0 Hanexarb
00 nigcekTopy iHWWX Aeno3nTHUX Kopnopa-
Lii, OCHOBHOI (PyHKUiE sKNX € biHaHcoBe
nocepeaHWLTBO, a TaKoX eMicia 3060B’A3aHb
y hopMi Oeno3nTiB UM iHWKUX iIHCTPYMEHTIB,

3anyyeHHs1 piHaHCOBMX PEecypciB, LIO BKMO-
YaloTbCA A0 rPOLLOBUX arperaTiB.

LlikaBum, 3 Uji€i TOYKM 30py, € 3aKOHOAaB-
ye YHOpMyBaHHSA (QiHAHCOBOI YCTaHOBM S$IK
cyb’ekTa pWHKY hiHaHCOBMX MOCNYr, WO Mno-
AaHo B 3akoHi YkpaiHu “Ipo cbiHaHcoBi no-
Cnyr Ta gep)xaBHe peryntoBaHHA pUHKIB doi-
HaHcoBMx nocnyr’: “GiHaHcoBa ycTaHoOBa — Lie
topuanyHa ocoba, sika BiONOBIAHO 4O 3aKOHY
Hagae OfHy YM Aekinbka piHaHCOBUX nocnyr
Ta sika BHeceHa OO0 BiAnoBiAHOrO peecTpy y
NnopsiaKy, BCTaHOBMEHOMY 3aKOHOAABCTBOM.
[o diHaHCOBMX yCTaHOB Hanexatb OaHku,
KpeauTHi cninku, nombapau, Mi3vMHroBi Kom-
naHii, 4OBipYi TOBApMCTBA, CTPaxoBi KOMMaHil,
YCTaHOBWU HaKOMWU4YyBanbHOro NEeHCIHOro 3a-
6e3neyveHHs, iHBEeCTULiAHI oHaW i KomnaHii
Ta iHWi opuanYHi ocobn, BMUKITHOYHUM BUOOM
DiSNbHOCTI SKMX € HadaHHA ¢iHaHCOBUX MO-
cnyr” [2]. Llen 3akoH Takox BriepLue 3anposa-
OB NoHATTA “dpiHaHcoBa nocnyra”, nig Skum
po3yMitoTb onepadii 3 iHaHCOBMMW aKTu-
BaMW, LLO 3AINCHIOIOTLCA B iHTEpecax TPeTiX
0ci6 3a BNacHU paxyHOK 4YM 3a paxyHOK LIMX
ocib, a y Bunagkax, nepegbavyeHnx 3akoHo-
[AaBCTBOM, i 32 paxyHOK 3asyyeHHs Big iHLINX
0Cib (hiHaHCOBUX aKTMBIB 3 METOI OTPUMAHHS
npnbyTky abo 36epexeHHa peanbHOI BapToc-
Ti piHaHcoBUX akTumBiB. [pn LbOMY OO ckna-
Ay biHaHCcOBMX noOCNyr BiAHOCATL: BUIMYCK
NNaTikKHUX OOKYMEHTIB, NNaTbKHUX KapTok,
OOPOXHIX 4ekiB Ta/abo ix obcnyroByBaHHS,
KNipuWHr, iHWi dopmn 3abe3neveHHs pospa-
XYHKIiB; [OOBipYe YynpaeniHHA iHaHCOBMMM
aKTMBamu; isanbHICTb 3 0OMiHY BanioT; 3any-
YeHHs1 (piHaHCOBMX aKTMBIB i3 3000B’A3aHHAM
OO0 HACTYMHOro iX MOBEPHEHHS; diHaHCo-
BWI Ni3WHI; HAJAHHA KOLUTIB Y NO3MKY, B TOMY
yncni Ha ymosax (hiHaHCOBOro KpeauTy; Ha-
OaHHA rpolwer Ta MnopyyuTenbCTB; nepekas
rpowen; nocnyrn y cdepi ctpaxyBaHHsa Ta
HaKONU4YyBarnbHOIrO MeHCINHOro 3abesnevex-
HS; TOPriBMs UiHHMMK nanepamu; akTOPWHT;
iHWi onepadii, AKi BigNOBiAalTb KpPUTEPISaM,
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IO MICTATLCA Y 3aKOHOOABYOMY BU3HAYEHHI
giHaHcoBMx nocnyr [2].

BignosigHo A0 LbOro, MOXHa BUOKPEMUTH
O3HaKK, sKi BUPI3HAOTb OaHKM 3-NMOMIX iHLIMX
cy6’exTiB rocnogaploBaHHsi:

— BaHkn € OGaratodyHKUioHanbHUMKU i-
HaHCOBMMM yCTaHOBaMMU, WO HadalTb KiieH-
TaM pi3HOMaHITHI hiHAHCOBI NOCNYrM 3 METOH
ofepKaHHs NpuBYTKY; 34iNCHIOTL Npodeciii-
He ynpaeniHHA pecypcamu CycninbcTBa B iX
rPOLLOBOMY BUPasi N BUKOHYIOTb creuudivHi
dYHKLUIT B EKOHOMILL;

— BaHKW, §K HCTUTYUIMHI oauHWUi, € di-
HaHCOBMMW KOpnopauissMn W BiOHOCATLCS 00
nigcekTopy Aeno3NTHMX Koprnopawiv, Lo 3ain-
CHIOIOTb MOCEPENHULBKY LiSNbHICTb, eMICito
3060B’s3aHb i 3any4YeHHs1 piHaHCOBUX pecypciB
Ha 3aKOHHMX nigcTaBax Ta nig FOPUCAVKUIED
OEepXXaBHUX OpraHiB, siki 3abe3nedqyloTb KOHT-
ponb i peryntoBaHHst 6aHKIBCbKOI AisinbHOCTI;

— MNPOAYKTOM AisiNbHOCTi 6aHKiB BBaXKatOTb-
ca oiHaHCOBI (bGaHKiBCbKi) nocnyru, siki MarTb
HemarTepianbHWUA XapakTep; B IX OCHOBI NEXWUTb
TOpriBns rpolumma sik 0co6rnmMBUM TOBapoM, LLO
cnpusie 3abe3neveHHI0 EKOHOMIKM AepXKaBu He-
obxigHMMK NnaTikHUMK 3acobamu;

— [03BOMEHOI0 OpraHisaLiiHo opMoto
CTBOpPEHHS BaHKIBCbKMX yCTaHOB B YKpaiHi €
BigKpuTi (NyOniyHi) akuioHepHi ToBapuCTBa;

— pignbHiCTb 6aHkiB Mae BUPOBHWMYMIA
XapakTep, xo4a i gyxe cneumiyHuin y cBoin
OCHOBI, OCKinbkM 6aHKiBCbka npogyKuis Ha-
OyBae BUMSAY HadaHUX KpeauTiB, 3AiMCHe-
HUX PO3paxyHKiB, HAOAHWX rapaHTii, Nopy4u-
TENbCTB, TOWO; caMe ue 1 BigpisHae BaHku
Bif, iHWMX cy6’eKTiB rocnogaploBaHHs;

— BaHKM  BUKOHYIOTb  MOCEpPEeaHMULBKY
OYHKLiIO B PUMHKOBIA €KOHOMIL, WO 0bymoB-
NIEHO BUKOPWUCTaAHHSM HUMK YyXWX, 3any-
YEeHUX KOLUTIB MiANPUEMCTB iHWNX CyB’exTiB
E€KOHOMIKN, OifANbHICTb AKUX 3OiINCHIOETHCA 3a
paxyHOK BnacHMX KOLUTIB;

— (pyHKUiOHYBaHHs GaHKiB  I'PyHTYETb-
CS Ha MPUHLUMMI KOMEPUIMHOTO PO3paxyHKYy

Ta BMW3HA4YaETbCH YMHHMM 3aKOHOAABCTBOM
YKpaiHu; BogHO4Yac, BMCYBalTbCs 0COOMMBI
BMMOTU A YMOBW LLOAO NOPSAKY iX CTBOPEHHS
Ta peecTpadii B 3akoHi Ykpainu “Ipo 6aHku i
DaHKiBCbKy LisiNbHICTL” Ta Yy BiANOBIOHUX HOP-
MaTuBHUX aktax HBY;

— OaHkKiBCbKa AisNbHICTb, OKpiM AepXXaB-
HOi peecTpalii, noTpebye OTpUMaHHSA LwWe W
BiAnoBsigHoT niueHsii HBY, wo ao3sonse 3ain-
CHIOBATW LUMPOKUWA CNEKTP Pi3HOMAaHITHNX
onepauin i nocnyr; niyeH3yBaHHs € Heobxia-
HOI YMOBOI PO3BWUTKY KOHKYpPeHLii Ha i-
HaHCOBOMY PUHKY 1 3anpoBafKeHO 3 METOH
nigBuLLEHHS HaginHocTi Ta cTtabinbHOCTI 6aH-
KiBCbKOI CMCTEMM, 3a0e3MNeYeHHs 3axXnUCTy iH-
TepeciB KpeanTopiB i BKNagHWKIB.

Otmxe, GaHkM — Le cknagHa opraHivyHa
CTPYKTypa, CycninbHa posnb SKOT BUBYAETLCHA
N aHanisyetbcsl Teopieto GaHKIBCbKOI crpa-
BWU. 3ayBaXMmMo, WO B HAYKOBiA E€KOHOMIY-
HiM gymui 6aHK acouiaTMBHO pO3rnagaeTbCA
SIK TOproBernbHe i KpeanTHe NiANPUEMCTBO, SK
IHCTUTYT hiHAHCOBOro NocepeaHULTBa, SK iH-
dopmaLiiHniA npouecop i Sk areHT Ha Bipxi.
EdekTnBHICTb AisnbHOCTI 6aHKIB Y CydYacHWX
yMOBax 3anexuTtb Big opraHisadii ix cdiHaHciB,
TO6TO CTyneHs 3abe3ne4eHocTi hiHaHCOBUMM
pecypcamu, BNacHUM KaniTariom, NOBHOTU qoi-
HAHCOBOIO MEXaHi3my, SKUA gae MOXIMBICTb
NMOBHOLHHO (YHKLiOHYBaTh cpiHaHCam 6aH-
KiBCbKOT yCTaHOBM.

Y BITYUM3HSAHIN hiHAHCOBIN niTepaTypi no-
HATTA “dbiHaHCOBa cucTemMa TPaKTYyeETbCH SK
CYKYMHICTb BiJOKpPEMMEHMX CaMOCTIHUX i
B3aEMOZitouMx Mixk coboto cdpep i naHok qoi-
HaHCOBMX BIOHOCWH Ta rpowoBuX, ¢iHaHCO-
BUX NOTOKIB, 0OymMoBneHnx Humn [3]. Ane B
ymoBax TpaHcopmaLinHOi EKOHOMIKM Ha nep-
e Micue NoBMHEH BUNTU (DiIHAHCOBUIN PUHOK
Ak 6asa iCHyBaHHS opraHisauiiHux iHCTUTYTIB
diHaHCOBOi cuctemMyn — BaHKiB, CTPaxoBUX
KOMMaHiN, iHBECTULIMHUX KOMMaHii, NeHCINHNX
doHaiB ToLwwo. Ak BuaHo 3 puc. 1, diHaHcoBa
cMcTema nNpsiMo Ta onocepenkoBaHo nepemi-
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Puc. 1. Hanpsimn nepemillueHHA rpoloBux KowTiB y ¢iHaHcoBin cucTtemi [4]

LLye KOLWTW Bif iHBECTOPIB 40 NO3UYanbHUKIB,
a 3rogom Ui diHaHCOBI pecypcy Ta npubyTok
noBepTaE Hasag [0 iHBECTOPIB.

Haragaemo, Wwo iHBectopamum Ta MNo3u-
YyanbHVKaMn MOXyTb OyTW Jomorocrnogap-
CcTBa, ipMK, MigNnpuemMcTBa, oOpraHisawii,
OpraHu gepxaBHOI Ta MicLEeBOi Brnagn sk BiT-
UYN3HSIHI, TaK | iHO3eMHi. Came dhiHaHCOBI PUHKNM
3abe3ne4vyoTb B3aEMOZiI0 MiXK MNO3unyarnbHU-
Kamu piHaHCOBMX pecypciB Ta iHBecTopamu.
OkpiMm 3abe3neyeHHst B3aemMogii TUX, XTO0 Mae
HaOMLLKOBI (hiHAHCOBI pecypcu, i TUX, KoMy
BOHW MOTPiOHI, hiHaHCOBa cuctema NponoHye
iHBECTOpaM i no3unyanbHUKam Tpu BUAM MO-
CRyr: 3HWKEHHS pU3NKy, 3abe3nevyeHHs niksig-
HOCTI 1 HaaaHHs1 iHdopmadiiHux nocnyr. Came
3a JONoMorok hiHAaHCOBMX MOCEPEOHUKIB Ha
PiHaHCOBOMY PUHKY peani3yloTbCsl 3a3HajveHi
HaMu NOCNYMM MiXK MOro y4acHUKamm, 30inbLuy-
€TbCs NpUBabNMBICTb PiIBHOMaHITHUX dpiHaHCO-
BMX aKTUBIB Ta (hiHaHCOBMX 3060B’A3aHb Ansi

iHOUBIOyanbHUX iHBECTOPIB i MO3uYanbHUKIB,
PiHAHCOBI pILLEHHSA AKX YXBamnolTbCA came
3 ypaxyBaHHAM umx nocnyr [4]. Tomy ponb i-
HaHCOBMX MOCEPEOHVKIB, SKUMWU € BaHku, no-
ndrae B 3anyyeHHi KOLTIB iHBECTOPIB | HagaHHi
iX nosmdanbHukam. Kpim Toro, dpiHaHcoBI no-
cepefHVKM HagalTb NOCAYrn 3i 3MEHLUEHHS
pY3nKy, NiABULLEHHS MIKBIAHOCTI Ta 3abesne-
YeHHs iHpopMaueto, WO ocobnueBo BUMQHO
OpibHMM iHBECTOpaM i no3nyanbHUKaMm.

Ha gymky J1. KysHeuoBoi, B ymoBax ¢op-
MyBaHHS PUHKOBO| €KOHOMIKW KpaiHu Ta 3poc-
TaHHA pori hiHaHCOBOro PUHKY HEOOXigHO Mia-
XOO4UTW A0 cyTi hiHaHCOBOI cncTeMU 3 No3uii,
MOLUMPEHOI B KpaiHax 3 PO3BNHYTOK PUHKOBOIO
ekoHoMikoto. TobTo, (piHaHcoBa cuctema, 3
IHCTUTYLINHOT TOYKM 30pYy, Mae cknagaTucs i3
KiNIbKOX B3aEMOIMOB’A3aHMX enemeHTiB [5]:

— iHdpacTpyKTypu: npasBoBa cUCTEMa,
nnartikHa cuctema, cuctema po3paxyHkiB i
cuctemMa obniky;
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— (piHaHCOBUX iIHCTUTYTIB: BaHKiB, CTpaxo-
BUX KOMMAHIiNA, KPEAUTHUX CMINOK, iHCTUTYLi-
OHarnbHUX iHBECTOPIB, (PipM, LLO 34INCHIOITL
onepavii 3 LiHHMMK Nanepamu;

— (piHaHCOBOrO puWHKY: POHAOBOI Ta Ba-
NOTHOT Bip>X, rPOLLOBOrO Ta MNO3UKOBOFO PWH-
KiB, PUHKY MOXiAHMX LiHHMX nanepis, BasntoT-
HOro Ta (pOHO0BOIO PUHKIB TOLLO.

Mpy UbOMYy hiHAHCOBUIA PUHOK OXOMME
Kpyroobir ciHaHCOBMX pecypciB i CTaHOBUTb
BaXKNuBY CKNazoBy (PiHAHCOBOI Ta €KOHOMIY-
HOI cucTeM gepxaBu. Ak ckragoBa (hiHaHCO-
BOi CMCTEMM BiH € MEBHOIO HaA0yao0BOLD, Yepes
Ky KOOPOWHYETBbCA AiANbHICTb  (hiHAHCOBOI
CMCTEMU B LNIOMY; € CMOMYy4HOIO NaHKo, Ye-
pes siKy 30iMCHIOETLCS PyX (hiHAHCOBUX pecyp-
ciB. BigTak o4eBMaHO, WO (hiHAHCOBUIA PUHOK
3abe3nevye OYHKLiOHYBaHHS BCiX iHLIMX cdep
(hiHaHCOBOI CUCTEMM KpaiHM LIsixom 3abes-
MeYeHHs] LMPKYnAUii rpoLOBUX MOTOKIB [5].
He BapTo Takox 3abyBaTu, O Ha piHaHCOBO-
MY PWHKY 3HaxoguTbCcsa B 06iry cneumdivyHum
ToBap, TOMy M (DiHAHCOBI MocepenHuKK, SKi
NPaLuoOTb Ha LbOMY PUHKY, XapakTepusyoTb-
cs 0cobnMBOCTAMM CYTHOCTI Ta cneuudikoro
dopMyBaHHs dpiHaHCIB i pyxy dhiHaHCOBUX MNO-
TOKiB. He npyvMeHLLyouM 3HaYeHHS PUHKY TO-
BapiB Ta MOCAYr i pUHKY pobo4yoi cunu, Bce X
3a3HayvMOo, Lo MPIOPUTETHUI BNAMB Ha CTaH
cdep i NaHok iHaHCOBOI CMCTEMU Ma€e AUHA-
Mika 3MiH (PiIHaHCOBOrO PWHKY, 30Kpema CTaH i
piBeHb PO3BUTKY PiHAHCOBMX NOCEPEOHWKIB.

Mepeposnogin pecypcie 3a AOMOMOroO
(iHAaHCOBOro PUHKY Mae NeBHi Yacosi obme-
JKEHHS | 30iNCHIOETBLCA Ha NNaTHIN OCHOBI 3a
YMOB CMiBBiQHOLIEHHA NONUTY i npono3uuii,
AKi nepebyBaloTb Mg BNAVBOM PIiBHS KOHKY-
peHLuji. ®iHaHCOBWIA PUHOK Mae MOBinizyBaTu
i po3noginsaTu ¢iHaHCOBI pecypcu, CKOHLEH-
TpoOBaHi y HaceneHHs, cyb’ekTiB rocnopa-
pIOBaHHA | OepXaBHMX TFPOLIOBUX doHAAX.
Mo cyTi, diHaHCOBUIA PMHOK 3a AOMOMOIOH0
OCHOBHMX NocepenHuKiB — 6aHkiB — y NpoLeci
nepeposnoainy pecypcis BUKOHYE Ti dyHKUT,

AKi He MOXe BMKOHYBaTW >XOAHa cKnagosa
iHaHCOBOI CUCTEMU, CMPABASOYM ICTOTHUN
BMMB Ha ii e(PeKTUBHICTb, CTINKICTb Ta enac-
TUYHICTb. XapaKTepHOH 0cobnMBICTIO BaHkiB
Y UMX BigHOCMHAaX € Te, L0 BOHM OAHOYACHO
BUCTYNaKTb i NpOgaBUSAMU, i MOKYNUAMWU LINX
akTmBiB. Tob6T0, Ha hiHAHCOBOMY PUHKY B3a€e-
MOLil0Tb nonuT, B ocobi nokynusa (6aHky)
iHaHCOBMX akTuBIB, i Npono3suis, B 0cobi
npogaBus (6aHKy) umx akTusiB. [pu 36iraHHi
iHTepeciB BiAOyBaeTbCA akT KyniBni-npogaxy
(iHaHCOBMX akKTuBiB, TOOGTO peanisauii Bap-
TOCTi Ta CMOXWBYOI BapPTOCTi, SKi BNacCTUBI
UMM aktneam [4].

®iHaHcK GaHkiB BapTO po3rnsgaty Ha Mi-
KPOEKOHOMIYHOMY piBHi AK CKNagoBy AeueH-
TpanisoBaHux diHaHCiB (iHaHCIB cyb’ekTiB
rocrnogaproBaHHs) 3 ypaxyBaHHAM crneLmndikm
Ta ocobnnBocTel baHkiBCbKOT AistnbHOCTI. [e-
LeHTpani3oBaHi (hiHaHCK CKnagalTb BUXIOHY
naHkKy, OCHOBY Yci€i hiHaHCOBOI cMcTemMu aep-
XaBu. Haragaemo, wo nig geueHTpanisoBa-
HUMKU piHAHCaMK, 3 TOYKK 30py Teopii iHaH-
CiB, TpPagMUINHO PO3YMilOTb NEBHI €KOHOMIYHI
BiJHOCMHM LWOAO0 PO3NOoAiny, nepeposnoginy
diHaHcoBUX pecypciB i popMyBaHHA boHAIB
rPOLLOBUX KOLITIB 3 MeTOw 3abesneveHHs
YHKLIOHYBaHHA Ta OAEepXaHHA MpuOYyTKy.
Ak yxe 3a3Havanocs, 6aHkM € He3BUYanHu-
MU cyb’ekTamMu rocnogaploBaHHs, agxe BOHM
3abe3nevyoTb MOGini3auilo KOLWTIB KITiEHTIB i
CTBOPEHHS BiAnNoBigHUX (PiHAHCOBUX pecypciB
3 MeTo iHBEeCTyBaHHS X B eKOHOMIKy. Llew
aKT € BU3Ha4YanbHUM NS po3yMiHHS cneuu-
@ik EKOHOMIYHUX BiAHOCWH, WO 1 hopMytoTb
3MicT hiHaHciB 6aHkiB. BapTo 3a3HaumTy, Wo
K yCi (piHaHCOBI BiAHOCUHW, hiHAHCK BaHkiB
MaloTb iMNepaTuBHUN (OepaBHO-BragHUI)
xapakrep, binblua ix YacTtka 6esnocepenHbO
abo onocepenKkoBaHO pernamMeHTyeTbCA 3a-
KOHOA@BYMMU Ta HOPMATUBHUMW aKTaMu.

BpaxoBytoun 3HauHi HanpauloBaHHSA Y
cchepi NnpobnemaTtkn piHaHCOBOI LiANBHOCTI
cy6’ekTiB rocnogaptoBaHHs |. B. 3aTkoBcbKoro,
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3ayBaXXMMO, LLIO piHaHCK GaHKiB € 06’EKTUBHOIO
pearbHiCTIO, sika BUSABMNSAETbCA Y (DiIHAHCOBUX
BiJHOCMHAX MiX OaHkamMu Ta AepXXaBHUMWU R
HeAePXaBHUMW  IHCTUTYLIAMY,  IOPUOUHHUMN
Ta isnyHMMM ocobammn 3 npuBOdY OpraHisa-
Lii bopmyBaHHS, pO3MNOAiny Ta BUKOPUCTAHHS
hiHaHCOBUX pecypciB y NpoLeci BiATBOPEHHS
[6, 35]. BiaTak, OCHOBHi 3acaam opraHisadii di-
HaHciB GaHKy CTBOPIOKOTL CKMagHUM MeXaHi3m
hopMyBaHHs1, pPO3NoAiny i BUKOPUCTaHHA i-
HaHCOBMX pecypciB (aoxoais) baHky. Peanisa-
List umx piHaHCOBMX BIQHOCKMH CTa€ MOXITMBOIO
3a MEBHOI OpraHi3auifHO-NpaBoBOi opmun
opraHisauii 6aHkiBCcbkoro 6i3Hecy, yepes sKy
N BUSIBMNSIETLCA X €KOHOMiYHa CyTHiCTb. Came
opraHisauinHo-npaBoBa dopmMa 3abe3nevye
GaHkam OpUAMYHUIA | MaHOBMI CcTaTyc, Aae
MOXIUBICTb (PYHKLIOHYBaTM Ha BHYTPILLHLO-
My Ta CBITOBOMY (DiHAHCOBOMY PWHKY 3rigHO
3 YMHHOIO 3aKoHOoAaBYol 0asoto, Joromarae
30epertn BIignNoOBIAHI BIZHOCUHM BNACHOCTI 1
NpUCTOCYBaTUCA A0 CKMagHWUX YMOB BKIadeH-
HS BiNbHOro Kanitany.

Cnupatoymcb Ha BUBHAYEHHS BITYN3HSHUX
BYEHUX LLIOOO CYTHOCTI AeLeHTpanisoBaHnx
diHaHciB, 3a3Ha4nMmo: diHaHcKu OaHkiB — Ue
CYKYMHICTb €KOHOMIYHWUX BIOHOCWH, LIO OMo-
cepeakoBYTb  Kpyroobir rpoLIOBUX  KOLUTIB
GaHKIBCbKMX YCTAHOB 3 METOK 3abesneyeHHs
iX CTaTyTHOI OiSiNbHOCTI 1 NOB'A3aHi 3 PyxoM
rpPOLLOBUX MOTOKIB, Kanitany, po3nogifioM i Bu-
KOPUCTaHHAM J0XO04iB Ta rpoLIOBUX OOHAIB.

MaTtepianbHMM BUSIBOM TEOPETUYHOI CyT-
HOCTi biHaHciB 6aHKy € 1horo chiHaHCOBI pecyp-
cun, 6e3 skmx 6aHK He 3MOXe MNOBHOLHHO (DYHK-
LioHyBaTU SK nocepeaHuk Ha diHaHCOBOMY
puHKY. Bepyun Oo yBarM pyMHKOBY KOHLIEMLito
(iHaHciB CyO’ekTiB rocnogaptoBaHHs, po3po-
OneHy 3axigHUmM gocnigHUKamu, 3a3Havnmo,
Lo (hiHaHCK BaHkiB sBNSOTL COOOL0 pesynsraT
3aCTOCYBaHHS  PiBHOMAHITHUX  EKOHOMIYHMNX
NpUIMOMIB Ta METOZAIB ANA AOCATHEHHS MaKCu-
ManbHOro NpMbyTKy abo HapOLLIEHHSI 3aranbHOT
BapTocTi 6aHkiBCbKOro Kanitany. diHaHcu GaH-

KiB 9K siBMLLE BigobpakatoTb MpOLUOBI MOTOKU
BaHKIBCbKMX YCTaHOB, LLIO XapaKTepusylTbCs
nesBHUMK obcsiramun, YacoMm i CNpPSMyBaHHSM.
Baxnneoo yMOBOO e(peKTUBHOIro (yHKLOHY-
BaHHSA GaHKy Ha (PiHAHCOBOMY PVIHKY € Yy3ro-
DKEHICTb Y Yaci BXiHUX i BUXIOHWX rpoOLLOBMX
MOTOKIB, WO 1 3abe3neyye 6aHkam HeoOXigHU
piBeHb (hiHAHCOBOI CTINKOCTIi, MNIATOCNPOMOX-
HOCTi Ta nikBigHoCTi. 3a dopmoto dhiHaHch
OaHkiB siBNAOTL coOOK A0X0aM, HAOXOMmKEH-
Hsl, BUTPaTK, BiapaxyBaHHS, HarpOMagKeHHs,
IO M XapaKTepusylTb COBOK pyx rpoLLIOBMX
KOLUTIB i BOAHOYAC € MaTepianbHUMKM HOCISIMU
(piHaHCOBWX BiAHOCUH BaHKy.

OTXe, BpaxoBYUM KOMMMEKCHUIA Nigxig
[0 6a4eHHsA N TpakTyBaHHS CYTHOCTI (hiHaHCIB,
3ayBaXnmo, Lo diHaHcam BaHkiB NpUTaMaHHi
Taki XapakTepHi O3HaKW: rpoLLIOBUIA, Nepepos-
noaineyMn xapakrtep iHaHCOBUX BIOHOCWH;
HasBHICTb MnpoueciB POpMyBaHHA Ta BUKO-
pUCTaHHA rPoLIOBMNX OOHAIB B XO4i 34iACHEH-
HA BaHKIBCbKOI AiANbHOCTI; B3aEMO3B’s30K di-
HaHCOBUX BiAHOCUH i3 POPMYBaHHSAM 0X0AiB
BaHKy; pearyBaHHsi piHaHCOBMX BiQHOCWH Ha
BnnvB perynsatopa (HBY).

dopmyBaHHS Ta opraHisauigd diHaHciB
6aHKiB 3ymoBrieHa 0cobnMBOCTSMU OO rpo-
LIOBUX MOTOKIB y MpoLeCi 34iNnCHEeHHS GaHkKiB-
CbKOI gianbHocTi. Tomy nig dopMyBaHHAM i-
HaHciB GaHKIBCbKOI ycTaHOBU Tpeba po3ymiTn
opraHisauito  ynpasniHHA rpoLoOBMMMK nNepe-
po3noAins4nMmn BigHOCUHaMKM MixX B6aHKom Ta
MNOro KOHTpareHTamu; opraHisauito pyxy di-
HaHCOBMX pecypciB GaHKy Ta MOro BRacHOro
Kanitany B YAHHOMY MpPaBOBOMY CepefoBMULLi
3 MeTol 3abe3neveHHs PiHaHCOBOI CTIMKOCTI
i Makcumizauii noro npnbyTky abo 36inbLueH-
H51 BapTOCTi BNAcHOro Kanirany.

BigocobneHicTb kanitany Ta mariHa 6aH-
KIBCbKMX YCTaHOB 3yMOBMOE AOBOMi LUMPOKE
KOMo (PiHaHCOBUX BIOHOCWH, $IKi BMHUKAOTb
y chepi B3aemogii 6aHkiB 3 gepxxaBoto Ta iH-
LUMMKN eKOHOMIYHMMM cyB’ekTamu. Beto cykyn-
HIiCTb hiHAHCOBMX BIOHOCUH, SIKi ONocepeaKko-

Ceim dbiHaHciB 3/2012

175




PUHOK ®IHAHCOBUX MNOCJYI

BYIOTb Kpyroobir rpoloBmux kowTie 6aHkiB, 3a
CBOIM EKOHOMIYHUM 3MICTOM MOXHa po3nogi-
nUTU Ha aekinbka rpyn. 3okpema, ue rpoLLoBi
BiAHOCUHUN MiX:

— 3acCHOBHMKamMKn GaHKy B npoueci cop-
MYBaHHS cTaTyTHOro coHay (kanitany), skun
€ nepLIoMKEPENOM CTBOPEHHS YMOB Ans Mo-
yaTtky AisnbHOCTI GaHKy;

— BaHkaMKn Ta MOro 3aCHOBHUKaMM (aKui-
OHepamu) 3 NpMBOAY BUMYCKY Ta PO3MILLEHHS
BaHKiBCbKMX aKUin, (dOpMyBaHHA pe3epBHOrO
doHAOYy akuioHepHOro ToBapucTea, po3noginy
npubyTKy, BUNNaTW OUBIAEHAIB 3a aKuisiMu.
Lia rpyna BigHOCWH € BKpan BaXXNmnBOHO 3 Ornsi-
[y Ha Te, WO Y CKnagi yciei cykynHocTi BaHkiB
OCHOBHOI (hOPMOI0 CTBOPEHHSA X € aKLioHep-
He TOBapWCTBO BiAKPUTOro Tvny;

— BGaHkamu Ta knieHTamu (pisnyHMMKN Ta
topUAMYHUMK ocobamm) 3 NpuBOAY AEno3uT-
HWUX, KPEOUTHMX Ta iHLWOro pogy onepawin, LWwo
MOB’sI3aHi 3 PyXOM rPOLLOBUX KOLUTIB;

— B6aHkamm Ta Acouiauieto yKpaiHCbKMX
6aHkiB (AYB) Wwoao BupilleHHS 3aranbHUX nu-
TaHb, 3axMCTy GaHKIBCbKOI AiANbHOCTI TOLLO;

— BaHkamu Ta HBY 3 npuBoay KOpecnoH-
OEHTCbKNX pO3paxyHKiB, nNiLeH3yBaHHS, Ha-
rnagy Ta peryntioBaHHSA 6aHKIBCbKOT AignbHOC-
Ti, ogepXaHHa KpeauTiB, pediiHaHCyBaHHS,
npnabaHHsA iIHO3eMHOT BanoTu TOLLO;

— BGaHkammn Ta X BigOKpeMreHuMu nig-
posginamu (inisMm Ta NpeacTaBHULTBaAMMN)
3 NpuBOAY PiHaHCYBaHHS BUTPAT, O4ep>KaHHS
NpuobyTKY, MOr0 PO3MNOAINY Ta BUKOPUCTAHHS
npnbyTKy, BegeHHa Oyxrantepcbkoro obmiky,
CkraaHHs KoHconigoBaHoro 6anaHcy Towo;

— BaHkamMn Ta nepcoHanom 3 npueogy
onnatu npadi, po3noginy Ta BUKOPUCTaHHS
nNpubyTKY, BUMYCKY i PO3MILLEHHSA LiHHUX na-
nepis, WO eMiTylOTbCS, BUNMaTn AuvBigeHaiB
3a akuisiMu | NpPoLEeHTIB 3a obnirauisiMm ToLLO;

— 6aHkamn Ta iHWKMMK cyB’ekTammn roc-
nogaploBaHHA 3 MpuBody IHBECTYBaHHA Ta
PO3MilLleHHS1 TMMYacoOBO BiflbHUX BNacHUX i
3any4YeHnx KOLTiB; Ui BigHOCUHM 34e6inbLuo-

ro perynioTbCs OepXKaBoto, ska 3abesneuye
Bi4NOBIOHWI KOHTPONb i Harns4 B ocobi HBY;

— BGaHkamMn Ta adiniioBaHMMKN  CTPYK-
Typamn, a TakoX MK GaHkamu Ta iHLWMMK
y4acHuKamun iHaHCOBO-NPOMUCNOBUX TPy,
XONAWHriB, KOHUEPHIB, KoprnopaLii; usa rpyna
iHaHCOBWX BIOHOCUH MOB’si3aHa i3 BHYTPILL-
HbOKOPMOPaATUBHUM NEPEPO3NOAISIOM rPOLLIO-
BUX KOLUTIB 3 METOK pO3BUTKY BisHecy, iHaH-
CYBaHHAM CriNbHUX MPOEKTIB, OnTUMi3auieto
onodaTtkyBaHHS, 3axuUCTy Big MOrMMHaHL i 3a-
XOMNMEeHb TOLLO;

— BaHkaMu i gepxxaBoto 3 NpMBOAY cnna-
TV: nogaTkiB Jo OromkeTy, €aUHOro couianb-
Horo BHecky Ao [lleHcinHoro donay, wrpad-
HUX CaHKLiN TOLLO;

— BaHkamMu Ta iHWMMK EeNO3NUTHUMMW KOp-
nopavuisiMn LWOAO0 KPeAUTHUX, OENO3UTHUX, iH-
BECTULLINHNX, KOMICINHUX, NOCEPEaHULbKNX Ta
MiXkGaHKIBCbKMX onepadii.

PosrnsaHyTi OCHOBHI rpynn diHaHCOBUX
BiQJHOCWH, B siKi BCTynawTb GaHku B npoLeci
CBOEI [OiANbHOCTI, MOXHA BBaXaTW TakUMW,
WO BM3HaYalTb CYTHICTb i 3MIiCT (piHaHCIB
DaHKiBCbKMX yCTaHOB. KoxHa 3 nmepernivyeHmx
rpyn iHaHCOBWX BiAHOCWMH XapakTepusyeTb-
Csl BMacHMMKM 0OcCOoOnMBOCTAMW, ane Cninb-
HUM € Te, WO MaTepianbHOK OCHOBOI YCiX
LMX BiHOCUH € pyX rPOLUOBUX KOLUTIB BaHKy.
Came pyxOM rpoOLUOBMX KOLUTIB CynpOBOOXKY-
€TbCcsA POpMYBaHHA CTaTyTHOro Kanitany 6aH-
Ky, MOYMHAETLCH | 3aKiIHYYETBCA BUPOOHWNYMNIA
UMKN JisnbHOCTi 6aHKy, CTBOPIOKTLCSA pesep-
BW, 3OINCHIOETBCS KpeauTyBaHHA CcyO’ekTiB
€KOHOMIKWN, BiAOYBaETbCA pPO3MILLEHHA Ta
iHBECTYBaHHA TMMYACOBO BINIlbHUX KOLUTIB,
OpMy€eTbCA | BUKOPUCTOBYETLCS MPUBYTOK,
BUMMaYyoTbCA ANBIAEHON aKLioHepaMm.

XapakTtep Kpyroobiry rpoLloBMX KOLUTIB i
CTyMiHb PO3MaiTTH Ta CKNagHOCTI (PiHAaHCOBUX
BiHOCKH GaHKiB 06YyMOBMIOETHCSA AeKinbKoma
dakTopamu:

— opraHisauinHo opmMolo, B KA CTBO-
peHo 6aHK (BigKpuTe akuioHepHe ToBapu-
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CTBO), LLIO BMMMBAaE Ha po3Mip, CTPYKTYpy Ta
nopsgok opmMyBaHHSA CTaTyTHOro doHay
(kaniTany), cTBOpeHHA pe3epBHOro Kanitany,
posnoain npnbyTKy i cnnaty AuBigeHdis, a Ta-
KOX BM3Ha4Ya€e MOXNMBICTb 6aHKy edheKkTUBHO
YHKLIOHYBaTU N YCMiLLHO BMKOHYBaTW BCTa-
HoBneHi HBY HopmaTtuBwm kanitany, nikeigHoc-
Ti, IHBECTYBaHHS TOLLO.

— cneundikoto GaHKIBCbKOI  AiSANbHOCTI:
GaHK1 3a40BONbHATL NOTPEOU PUHKY B Ha-
AaHHi mocnyr i oTpuMytoTb 3a Le npubyToK
LWMASXOM 3arnyyYyeHHs KOWTiB Bif iHBecTopiB
3a NeBHy MNaTy i Hag4aHHSA LMX KOWTIB Y MO-
auKy. IxHs OomaHa BapTiCTb CTBOPHOETHLCA
LINAXoM 3abesnedeHHss po3noAiny puM3uky Ta
NIKBIAHOCTI, @ TakoX HafaHHsA iHdopmauin-
HuUx nocnyr. Ak i B 6yab-akomy 6i3Heci, 6aHkm
HamaralTbCa MakcumizyBaTtu npubyTok; pis-
HULS MK JOXOAOM, SIKMA OTPUMYHOTb BaHKm
3a HafaHHA KpeauTiB, | BapTICTIO 3anyyeHHs
KOLUTIB ANS KpeauTyBaHHS i € BaHKIBCbKMM
npubyTkOM; ONA [OCArHEHHs ycnixy ©6aHk
3MYLUEHUN 30iINCHIOBATN BUBAXEHY KpeauTHY
N IHBECTULINHY [iSNbHICTb, Sika 3abe3nevyBa-
na 6 Taky BeNMYMHy BiACOTKA, sika MOKpUBa-
na 6 rioro BUTpaTK Ta CTBOptoBarna npmobyTok.
[ns oTpvMaHHs MakcumarnbHOro npubyTKy
GaHKM NOBUWHHI BMpILLYBaTK ABi npobrnemu, sKi
BWHMKAIOTb Y B3AEMOBIOHOCUHAX i3 KIlieHTa-
MW: 3HWXKYBaTK pU3nK Ta 3abesnevyBaTtu nik-
BifHICTb; OpraHidyBaTn CBOK AiANbHICTb Tak,
o6 3aneBHUTN BKIAOHWKIB Y TOMY, LLO BOHU
HarKpaLLMM YMHOM BiACTOIITb IXHi iHTEpecH,
HafdaloTb NOCMYru 3 PO3noainy puanky, 3abes-
neYeHHs1 NIKBIOHOCTI, @ TaKOX MPOMNOHYIOTb
iH(bopMaUiHi nocnyrn, Yoro He MOXyTb 3AiN-
CHIOBATM iHLWi (hiHAHCOBI YCTaHOBM;

— 00OB’SI3KOBUM  [OTPMMAHHAM HOpMa-
TUBIB, AKi BcTaHoBmnoe HBY woao aianbHoOCTI
GaHKIBCbKMX YCTaAHOB.

MigcymoBytoun BULLEe3a3Ha4YeHe, Moxe-
MO 3pobuTK Taki BUCHOBKW: biHaHcK OaHkiB
€ CKnagoBok (iHaHciB cyb’ekTiB rocnoga-
PIOBaHHA Y BHYTPILLHIA CTPYKTYpi hiHaHCOBOT

cucteMn YkpaiHu, MatoTb CBii MaTepianbHUn
3MiCT i peanbHi dopmu npossy. Kpyroobir
rPOLLOBMX KOLUTIB BaHKiB € CKragHiWnm, Hix
y iHWNX cyB’ekTiB rocnogapoBaHHa. 3 ornsay
Ha ue, MeTo hopMyBaHHA Ta opraHisauii di-
HaHciB OaHKiB € He TiNbKW JOCArHEHHSI MaKcu-
MarbHOro NpubyTKy YM HaPOLLEHHS BapTOCTI
BMACHOro kanitany, a we n 3abe3nevyeHHda
(piHaHCOBOI CTINKOCTI Ta NNATOCNPOMOXHOCTI,
sIK 00’ €EKTMBHNX YMOB BUKOHAHHS B3ATUX GaH-
KoM cpiHaHCOBMX 3060B’A3aHb.
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