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HU.I'. Bpumuenko
Jlonenxui rocyAapcTBEHHbI! YHHBEPCHTET SKOHOMUKH H TOPTOBIIH, YKpanuHa

PEI'VAMPOBAHUE BAAKOTHOWM ITO3ULIMIM BAHKA
KAK CITOCOB ITOBBIIIEHUA DPOEKTUBHOCTU
®YHKLIMOHMPOBAHMS BAHKOBCKOW CUMCTEMBI YKPAMHBI

ABTOPOM PacKpHIBAIOTCA HOBhLIC 3HAHHMA B 00JIACTH NMOBBIMICHHS 3(PEKTUBHOCTH QYHKLIMOHMPOBAHHA GAHKOB-
CKO#i CHCTeMbI IIPH NMOMOINM HOBRIX MEXaHH3MOB PETYJIHPOBAaHHA BAIOTHOU MO3HLMH KOMMEPUECKOro OaHKa
€€ BIMAHME HA MEXyHapOIHble OaHKOBCKHE OTIEPALIHH.

PazpuTHe 5KOHOMHKH KaXI0# CTpaHBl BO MHOT'OM OIPENEISETCs CTEHEHBIO BMEIa-
TEIBCTBA FOCYIAPCTBEHHBIX OPraHOB B BAIIOTHO-(PMHAHCOBHIE. OTHOINEHHS, KOTOPOE OCyIIie-
CTBISICTCS. Y€PE3 IOJIUTUKY BAIOTHOIO PETYIMPOBAaHHMSA, HAPaBICHHYIO B EPBYIO OYepenb
Ha IOJNepXaHue CTabHIBHOTO BANIOTHOIO Kypca M BHIPaBHHBAHHE ILIATEXHOTO OalaHca
crpanbl. BamoTHOE perynupoBaHHe pealn30BbIBAETCS Yepe3 MEXaHU3MBI BAJIIOTHEIX OrPaHu-
SeHMI M BaJIOTHOI'O KOHTPOJIS, KOTOPBIE MOTYT OBITh O0YCIIOBJIEHBI 3KOHOMHYECKUMH H II0-
BETHYECCKUMH IPUYMHAMM M HaIpaBicHBI Ha 3alUTY HAHOHAJIHHOU SKOHOMHKH OT PE3KHX
sonebanuii B ICHE)XXHO-KPEAUTHOH CHCTEME M YMEHBIIECHHS BAIIOTHBIX PE3€PBOB, BHI3HIBAC-
MEIX JIBIKCHHEM KaIluTasia.

Teoperndeckre U MpakTUYECKUE aCHEKTHl UCIONb30BAHUS BAIOTHBIX OIPAaHWYCHHH B
TOCYapCTBEHHOH IOJIMTHKE PErYIHPOBAHUS ABHKCHUS KallWTala Ha CETOAHSNIHUM IeHb He-
BOCTAaTOYHO M3Y4YEHBl OTE€YECTBCHHBIMH y4YeHBIMH. [103TOMy rocymapCTBEHHBIE CTPYKTYpBHI,
mpH3BaHHbIE 00€CIIEUNTh BATIOTHYIO CTaOMIIBHOCTE B TOCYIapCTBE, B MEpBYI0 ouepens HBY,
B 3HaYUTEIbHON CTENEHH ONUPAIOTCS Ha OOraThIi OMBIT 3apyOEKHBIX CTPAH.

IpssMO¥ IPOTHBONOIOKHOCTHIO MOJMTUHKE BAJIFOTHBIX OTPaHUYEHHU SABISETCS QUHAH-
coBas HMOepalu3aliys — IPEJOCTaBICHHE BO3MOXHOCTH CBOOOTHOTO IBHIKEHUS KaluTajia B
cTpaHy 1 U3 Hee 6e3 Kakoro-mibo KOHTPOJIS U OTpaHAYCHHH.

Ilo muenmo psna 3apyOexHBIX ydeHBIX [1], ¢puHaHCOBas nubepann3anus — HeH30exK-
HEI IyTH 7 CTpaH, KOTOPBIE XKENAlOT BOCIOJIB30BaThCS €€ IMPEUMYIIECTBAMH, & UMEHHO
Sonee BBICOKHMM YPOBHEM JKH3HH, TEMIAMHM 3KOHOMHYECKOTO POCTa U PACcTYIIAM YPOBHEM
EH3HH, yJacTBYs B OTKPBITOH MHPOBOI 5KOHOMHYECKOH CHCTEME ¢ COBPEMEHHBIMH HH(}Op-
ManMOHHBIMU ¥ KOMMYHHKAIlHOHHBIMH TexHonorusmu. OmHaKo, KaK IPOJEMOHCTPHPOBAIA
oobuiTud B A3uu, Poccun u Jlatunckoit AMepuke, prHaHCcOBas TuOepanu3anus TakKe HMeeT
€BOH HEJIOCTATKH, KOTOPBIE MIPOSBIAIOTCS B BUIE Pa3pyIATEIbHBIX GHUHAHCOBBIX KPH3HCOB.

Kiraccuueckass 9KOHOMHUYECKas! TEOPHS OTHACT MPEUMYLIECTBO OTKPBITOMY, THOEepau-
SHPOBaHHOMY DBIHKY KaIlUTaJIOB, KOTOphIH Oosiee 3¢ pekTHBHO pacnpenenser cOepexeHus,
mmBepCcHQULEPYET MHBECTULIHOHHBIE PHCKH, YCKOPSET SKOHOMHYECKHMH POCT U YMEHbBINAET
EMIUTUTYAY 3KOHOMHYECKUX IIUKJIOB.

OnHako CymeCTBYIOT ¥ IMPOTHBOIONOXHBIE B3IJIIb! — B IIOJIEPXKKY BATIOTHOTO PETy-
AEpOBaHUS B HECTaOMILHBIX SKOHOMHKAX WMJM KOTJa PHIHOYHBIE HHCTUTYTHI €Ille OYeHb Clla-
651 Tax, npodeccop Camup [2] BaIOTHBINH KOHTPOJIF pacCMaTpPHUBacT Ha mpuMepe Poccuu He
KaK OTCTYIUICHHE OT NPHHIHUIIOB PHIHOYHOH 3KOHOMHKH, a KaK croco0, IMO3BOJMIOLIUM CTa-
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W.I. Bputuenko

OMITN3UPOBATh 3TY S3KOHOMHKY. KpUTHKH OTKPBITHIX PHIHKOB HACTAHBAIOT Ha HEraTHBHBIX I10-
CIIEICTBHSAX HECIIPAaBEIJIMBOIO BHIOOpPA, HEPAIMOHAIBHOTO OBEACHUS U CTaJHOCTHY, KOTO-
pble SBISIOTCA CIEICTBUEM aCUMMETPHYHON MH(OpMAIINH — CUTyallud, IPH KOTOPOH HE BCe
CTOPOHBI TPaH3aKIUA UMEIOT OAMHAKOBYI0 HH(popManuio. JluGepann3anus IBIKEHHS Kalld-
TaJIOB JIOJDKHA COIIPOBOXK/AATECS COOTBETCTBYIOIIEH MaKpOIKOHOMUYECKOH MOTHTHKOH, yCH-
JICHHEM OTE€4YeCTBEHHOH (PMHAHCOBOW CHCTEMBI U IMPO3PavyHOCTH (PHUHAHCOBO-9KOHOMUYECKOH
uHpOpMAaLUH.

Mo muenuro . Copoca [3, c. 220], «...koraa pUHAHCOBBIE PHIHKU CTPAHBI OJHOCTHIO
OTKPBITHL U MOABEP)KEHBI KallpH3aM MeEXIyHapOIHBIX (UHAHCOBBIX PHIHKOB, 3TO CIIOCOOHO
BBI3BaTh TaKyl HECTaOMIBHOCTH, KOTOPYIO CTpaHa, 3aBHCAIIAs OT MHOCTPAHHOIO KaluTaa,
BBIIEPXKATh HE B COCTOSHHUH. [10o3TOMY Kakas-To popma KOHTPOJSA HaJ KaIlHTAJIOM, BO3MOX-
HO, NpEIIOYTHTEIbHEE HECTAOMIBHOCTH, JaXe €CIM OHa He OyAeT Jiyylled HONUTHKOH B
HICAIBHO YCTPOEHHOM MHPEY.

OTTOK WM «HEBO3BPAT» BATIOTHON BHIPYYKH OT SKCIIOPTa TOBAPOB M YCIYT YKPaWHCKH-
MM NPEANpPHUSTHSIMH, KOTOPBI HaOMIOAAeTCs B MOCIEIHNE TOMbl, IPHBOAUT K 3HAYMTEIBHBIM
yOBITKaM B 3KOHOMHKe cTpaHbl. ['oBops 0 GercrBe kamuraia, ClieAyeT YYUTHIBATh €lle OIHO
€ro MposIBJICHHE, a UMEHHO pa3MEICHHE 3HAYUTENBHBIX CPEICTB KOMMEpYECKHX OaHKOB Ha
KOPPECIIOHACHTCKHX CYeTaX, OTKPHITHIX UMH B OaHKax-Hepe3uneHTax — cuerax «Hoctpoy». 3a-
YaCTYIO CPEACTBA Ha 3THUX CYETaxX 3HAYMTENbHO MPEBHINAI0T MUHUMAIGHO HEOOXOAUMEIE OTe-
YECTBEHHBIM KOMMEPYECKUM OaHKaM CyMMBI JUIS OCYIIECTBIICHH MEXTyHapOIHBIX OICpaIAii.
B cBs3U ¢ 3TUM CYIIECTBYIOT CHOCOOBI IOMeEIATh CIIEKYJIAIMA BAFOTOH, KOTOPBIE HENb3s pac-
IIEHUBATh KaK KOHTPOJIb 3a JBIKEHHEeM KanuTtana. K takum criocobam OTHOCAT TpeOoBaHHE CO-
o0mare 0 BAIOTHBIX TO3UIMAX OaHKa Kak Uil COOCTBEHHBIX, TaK U AJ KIMEHTCKHX HYXI H
IpA HEOOXOJUMOCTH yCTaHABIMBATh JIMMHUTHI 110 TAKUM NO3ULHM [3, c. 220].

Llenbio faHHOM CTATHU SIBIIETCS PacKphITHE 0COOOro 3HAYCHUS BATIOTHOM IMO3HMIHHU JUIL
PETHOHAIBHOTO KOMMEpUYECKOro O6aHKa M MEXaHH3MOB €€ PETYJIHPOBaHHS B KOHTEKCTE COBEp-
[ICHCTBOBaHUS CHCTEMBI BATIOTHOIO PEryIMPOBAHMS U MOBHIIEHUS 3QdeKTUBHOCTH QYHKIHO-
HUPOBAHMS HAIlMOHATHHOH OAHKOBCKOM CHCTEMBI M 3KOHOMHEKH CTPaHBI B IIEJIOM, a TaKXe pe-
(bopMHpOBaHHA MEXaHU3Ma OCYILECTBIICHUS MEX/TYHAPOIHBIX PacyeToB OAHKOBCKUMH ydpex-
JEHUSMH CTPaHBbL. ’

JIns XapakTepUCTHKH JeSTEIBHOCTH KOMMEpUECKoro O0aHka Ha perHOHAJIILHOM YPOBHE
HE00X0IMMO MOHMUMATh 0COOYIO pOJIb BATIOTHOM NO3UIUY 6aHKa M MEXaHU3MOB €€ pEryJIHpo-
BaHMs. BamoTrHas mo3uius, npeacTasisiomas co6oi COOTHOIIEHUE COBOKYITHOCTH TpeboBa-
HHH GaHKa KO BceM ero obs3aTenscTBaM B MHOCTPaHHOM BAMIOTE, ABJISETCS KPHUTEPHEM 3(¢-
(GEKTHBHOCTH HallMOHAIBHBIX H PETHOHAIBHBIX OaHKOBCKHUX TexHoyorui. CyTh 3TOro 3aKio-
4aeTcs B TOM, YTO IE€PEpaclpeieieHAe COOCTBEHHBIX CPEICTB KOMMEPUYECKHX OaHKOB M3 Ha-
[OHAJBHON AEHEXXHON eIMHULIBI B HHOCTPAHHYIO BAMIOTY U CO3JJaHHE TaKUM 00pa3oM JUTHH-
HOM BaJIFOTHOH NO3HMIH CBHACTENBCTBYET 00 ONEpeXaromUX TEeMIax Pa3BUTHS 3KOHOMHKHA
TeX CTpPaH, B BAJIIOTE KOTOPHIX CO3/aeTcs UTMHHAS BATIOTHAS MO3MIHUS, U Hao60poT. ['oBops
TOYHEE, 3TO CBHIETEILCTBYET 00 OTCTABAHHH HALMOHANBHBIX TEXHOJOTHH CO3/aHHUS, COXpa-
HEHHUA H YMHOXXCHHS KalWTala.

bonee moxpobHO onmcanue nepepacnpenencHus dactTu BBII permoHoB YkpauwHBI B
II0JIb3Y MEXIYHAPOIHBIX GHHAHCOBBIX CTPYKTYD BBIIVIAAUT cieayomuM obpazoM. Kommep-
yeckde GaHKM pernoHa Ul OCYINECTBIICHHS (PUHAHCOBEIX ONlEpanHii CBOMX PErHOHATBHBIX
KJIMEHTOB JOJDKHBI IMETh KOPPECIIOH/IEHTCKAE CYeTa B HHOCTPAHHbBIX OaHKaX-KOppecIoHIeH-
tax. C nenpro 6e30macHOCTH (PMHAHCOBBIX ONEpanuii, CBOEBPEMEHHOCTH H KadecTBa HX OCY-
IIECTBJICHUS YKpaWHCKHE OaHKM OTKPBIBAIOT CYETa B KPYIHBIX (PHHAHCOBO-YCTOHYMBBIX Me-
XyHapOJHBIX TPaHCHALMOHAJIBHBIX OaHKOBCKHX CHCTEMAaX, HMEIOIMUX COJHAHYIO peIyTa-
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PeryAmpoBaHue BaAIOTHOV MO3MIUM OaHKa...

IO W BBICOKUI yPOBEHb AOBEpHUSA. DTH TPaHCHAIIMOHAIbHEIE OaHKOBCKHME CHCTEMBI IPEUMY-
IIECTBEHHO SBJIIOTCS CETHIO MEXIYHAPOJHBIX KOMMEPYECKHX OaHKOB, OCHOBAHHBIX B OJTHOM
U3 JIBYX MHpOBEIX (uHancoBbIX HeHTpoB — CIIIA wim Espome. Takum 00pasoM, BalIOTHBIE
duHaHCOBBIE CPEACTBA KIIHEHTOB PETHOHANBHBIX YKPAaHHCKHUX OaHKOB M X KJIHMEHTOB, IOJY-
9CHHBIC B PE3yJIbTaTe BHEITHEIKOHOMUYECKOH NESATEIbHOCTH, Ha KaKOH-TO IPOMEXYTOK Bpe-
MCHHU OKa3bIBAIOTCS Ha CUETaX AMEPUKAHCKHUX WM €BPONEHCKUX OaHKOBCKHX CHUCTEM. JTH
BAIIOTHBIE CPEICTBA HPEACTABILIIOT coOoi OecraTHele PUHAHCOBBIE PECYpPCHI UL HAIHO-
HATbHBIX 0aHKOBCKUX crucTeM EBpomsr u CIIIA. AHaNOrHYHO HNEPEXOISIIMM 00e3THIEHHBIM
TeKyIIUM OCTaTKaM Ha cueTaX KJIHCHTOB KOMMEpYecKHX OaHKOB YKpaWHBI NEPEXOMALIME OC-
TaTK{ Ha CYETaX MEXAYHApOIHBIX OAHKOBCKHX CHCTEM, NMPHHAIEXallue CyOBbeKTaM BHEII-
HE3KOHOMMYECKOH IESITeIbHOCTH YKPAaWHCKAX PETHOHOB, KOJIEOMIOTCS B CBOEM abCOIOTHOM
3HaYEeHHN BO BPEMEHH, HO 3TH KojieOaHHs MO3BOJISIOT HOPMHPOBATh IIOCTOSHHBIH MOJIOMXKH-
TeNbHBIH OCTaToK I 3(dekTuBHOrO (GYHKIMOHMPOBAaHHUS KPEIUTHOIO MYJIBTHUILIMKATOpa
HANHOHATHHBIX OAHKOBCKHUX CHCTEM 3KOHOMHYECKH Pa3BHUTHIX CTpaH. PyHKIMOHMPOBAHHUE
KDEIUTHOTO MYJIbTUINIUKATOPa OAHKOBCKOM CHCTEMBI Pa3BUTBIX CTPaH MMEET CYNIECTBEHHBIE
onmuns OT (YHKIHOHHUPOBAHHS KPEIUTHOTO MYJIBTHUILIMKATOpa YKPaWHCKOW OaHKOBCKOH
CHCTEMBI 1 0AHKOBCKHX CHCTEM TPETBUX CTpaH:

— 3HAYUTEJIFHO OOJBINHM pa3Mep OCTAaTKOB Ha BAIIOTHBIX CYETAX 10 CPABHEHHMIO € OC-

TaTKaMH Ha CYETaX HallHOHANbHBIX 6aHKQBCKUX CHCTEM;

— 6oJiee HU3KUI HOPMATHB pe3epBUpoBaHUs B OaHkoBckuX cucTeMax CILA n EBpornsl.

DT 0COGEHHOCTH I03BOJISIOT OAHKOBCKHM CHCTEMaM Pa3BUTHIX CTpaH B OojbLIeH CTe-
@eHM YMHOXATh OECIUIaTHBIE PECYPCHI, YTO 00ECIeYnBaeT 3THM CTpaHaM H30BITOK (HHHAHCO-
BEIX PECYPCOB ¥ IIPHOPHTETHOCTH MPOGIeMBb! HX 3((HEeKTUBHOTO HHBECTHPOBAHHUS Haj Mpob-
meMoii ToucKa (PUHAHCOBBIX PECYPCOB.

TpancHanmoHaIbHRIE GAHKOBCKHE CHCTEMBI, OTKPHIBAIOIIUE KOPPECIOHACHTCKAE CUETa
AAs COBEpPIICHUS MEX/yHapOIHBIX TUIaTEXeH, B CBOIO OYEPEb, COBEPILAIOT MHBECTHPOBAHUE
BHOBH CO3JaHHBIX ITPH ITOMOIIM MYJIFTUILINKATOpa PECYPCOB B SKOHOMHUYECKOE II0JI€ Pa3BH-
BROUINXCS PETHOHOB, BKIIIOYAs YKpauHy: ,

— IyTeM NPSMBIX HHOCTPAHHBIX HHBECTHLHN B CyObEKTHI PErHOHAIBHOM 9KOHOMHKH;

— IIyTeM IPEIOCTaBICHHUS MEXIYyHAPOIHBIX KPEIUTOB PETHOHATLHBIM KOMMEPYECKHM OaH-

Kam;
— TIIyTeM MpeNOCTaBICHUS 3a¥MOB IOCY[apCTBy WM OpraHaM MECTHOM HCIOIHHTEILHOM
BJIACTH.

KpoMme oOCTyXHBaHWs BHENIHEOKOHOMHYECKHX IUIATEXEH pEerHMOHaIbHBIX KIMEHTOB,
soMMeEpUecKre OaHKH TaKk)Ke MOT'yT pa3MeIliaTh CBOH COOCTBEHHBIE BAIOTHBIE CPE/ICTBA HA KOP-
PECTIOHZICHTCKHX CUETax 3a Ipefie/laMi 3KOHOMMYECKOTrO MPOCTPAHCTBA YKPaWHBI U PETHOHA.
ot npouecc perynupyercs HBY nyreMm n3MeHeHus HOpMAaTHBOB BAIIOTHOM ITO3MIIMH H IOJIO-
memns 00 OTKPHITHH CYETOB B MHOCTPAHHBIX OaHKax-koppecnoHaeHTax. Kommepdeckue baHku
SESACTYIO yBEIMYMBAIOT OCTAaTKH COOCTBEHHBIX BAMOTHBIX CPEICTB HAa KOPPECIOHIEHTCKHX
£=eTax MOXKIYHAPOHBIX OAHKOBCKUX CHCTEM C LENBI0 H30€eXaHHs BAJIFOTHBIX PUCKOB MO0 UTA
@EBepIIEHHUS CTIEKYJIITHBHEIX ONepaluii Ha MeXXIyHapoJHOM (PHHAHCOBOM pEBIHKE.

C 1enpio MUHUMH3AIMK OTTOKA HHOCTPAHHOH BATIOTHI, OJIEPXKaHUA CTabMIBHOTO Kypca
SEMOHAIEHON BATIOTHI, & TakXKe MaKkCHMalbHO 3QdeKkTUBHOro (QyHKIMOHHUPOBAaHHS HaIKO-
EENEHOTO KPEIUTHOTO MYJIBTHILTHKATOpA MpedCmasiaemcs yenecoobpasHbiM pezyiuposaniie
apoouvix éantomusix onepayui Hayuonanohvim 6ankom Yxpaunvl nymem noooepica-
SR HOPMAMUEA OMKPLIMOT 6ANIOMHOU NO3UYUL, 8 HECKOILKO pa3 npegbiuarowezo (8 2— 3 pasa)
mopay pesepeuposanus. Takas momuTvka OyJeT CTUMYIMPOBaTh OAHKOBCKYIO CHCTEMY, Ilepepac-
Bpese/sITh PECYPCHl KIIMEHTOB M CBOH COOCTBEHHBIE CPEJICTBA B HALMOHAIBHBIC KPEIUTHBIC
TEXHOJIOTHH. s
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Cosnanne ¥ yBenM4YeHHE JUTHHBI BAIOTHOM MO3UIMH CBUAETENBCTBYET O He3h()EKTHBHO-
CTH MYJIbTHIUIMKAMOHHOTO ¢ deKTa B pernone, Tounee, 06 ero Menee 3pdexTuBHOM PYHK-
L{HOHUPOBAHMH IO CPABHEHMIO C IPOLECCaMH B MHPOBOH 3KOHOMHKe. B MacinTabe MHPOBBIX
XO3SMCTBEHHBIX GTHOIIEHMH, MNIOO0ATH3AIH, MEXITyHApPOJHOTO pa3ie/IicH!s TPyAa H Ha yPOBHE
MHPOBBIX (PMHAHCOBBIX PBIHKOB ITOJ| PETHOHOM I€J€COO0PA3sHO MOHMMATh TEPPUTOPHIO CBO-
6oaHOro 0OpalneH!s KOHKPETHOH HAllHOHATBHOM JEHEXHON €UHHIBI, 00YCIOBIEHHOrO COBO-
KYIHOCTBIO IIPABOBBIX ¥ 5KOHOMHYECKHX YCJIOBHH. YKpauHa IIPH 3TOM BBICTYIAET KaK €XHMHBIN
PErHOH, YETKO COBIAJANOIIUH ¢ reorpadpuuecKUMy rpaHHLaMH IOCyAapcTBa. 1eM He MeHee
BaJIIOTHAs TIO3MIMS OKa3bIBAET CYIIECTBCHHOE BIMSHUE Ha (yHKIMOHHPOBaHHE OAHKOBCKOIO
KalpTana B PETHOHAX, SBILIIOMIMXCS YaCTAMHU 3TOT0 reorpaguyeckoro MpocTpaHCTBa.

Pasmemas coOCTBEHHBIE aKTHBBI HA KOPPECIIOHACHTCKHX CYETaX B WHOCTPAHHBIX OaH-
KaX, yKpanHCKas GaHKOBCKasi CUCTEMa He IPUHMMAET y4acTHs B MyJIbTHILTMKAIMOHHEIX IIPO-
ueccax, NPOUCXOAAIIMX B MUPOBOH 9KOHOMHKE, IO CIIEAYIOIUM MIPUYHHAM:

— JaHHBIE CPECTBA HAXOAATCA HAa CUYETaX HHOCTPAHHBIX 0aHKOB,

— KOMMepyecKue OaHKi YKpauHbI IPAKTHYECKU HE HMEIOT (ITHATOB 32 IIpe/ieliaMyl CTpa-

HBI;

— HallHOHaTbHAs BAIIOTA Y KpauHbI HE SBILIETCS CPEACTBOM MEXTYHAPOJHBIX PacueToB.

['oBOpHTE 06 yyacTHH B MEXIYHAPOIHBIX MYJIbTHILTHKAIIMOHHBIX [IPOIIECCaX MOXHO JIHIIb
B TOM CJIy4ae, €CJIM yKpauHcKas OaHKOBCKas cucTeMa OylleT HMETh Takoe KOJIMYECTBO (HHIMaioB
3a OpefelaMH YKpauHbI, KOTOpOE MO3BOIUT (OPMHUPOBATE PECYPCEI B 00BEME, CIIOCOOHOM CY-
IIIECTBEHHO IIOBJIMATEL Ha PECYPCHYIO 6a3y HalMOHAJBHON 6AaHKOBCKOW CHCTEMBI, MO0 B CiTydae,
KOrJa HallHOH&TbHAS BATIOTa YKpAWHBI CTAHET CPEICTBOM MEXIYyHApOIHBIX PacyeToOB M HHO-
cTpaHHble O6aHKH UyXyT 0OBEKTHBHO 3aMHTEPECOBAHbI B IIOCTOSHHBIX MIEPEXOAIIHMX TPHBHEBBIX
OCTaTKaX Ha TEKYIIMX KOPPECHOHAEHTCKHX CYeTaX B YKpaMHCKHMX OaHKaX s OCYIIECTBIICHHS
MEX/(YHapOJHBIX IUIATEXXEH CBOMX KIHEHTOB. OOBEKTHBHBIE NPEATIOCHUIKY IS CO3/IaHMUs TaKHUX
3KOHOMHMYECKUX YCJIOBUHA B HACTOSLIMI MOMEHT OTCYTCTBYIOT.

bankoBckas cucreMa YKpauHbl IpeAcTaBiseT coboi kaHa, yepe3 KoTopslit yacts BBII
KOHKPETHOIO perroHa YKpauHbl (HanpuMmep, JlonbGacca) u3-3a HedhHEKTUBHOCTH (PYHKIIHO-
HHPOBaHHS TEXHOJIOTHH CO3JAaHUS M YMHQ)XEHHS KanuTana OaHKOBCKOHM CHCTEMOM mepepac-
npenensercs B 6aHKOBCKUE CHCTEMBI CTpaH ¢ 6osee 3¢ dexTuBHOIM puHAHCOBOH MHDPACTPYK-
TYpoOH, BBICTyNas pyHAaMEHTOM Ul CO3JaHMs JONOJIHHUTENbHON NMPUOBUIH (CBEpXNPHOBLIH)
B Pa3BUTHIX CTPaHaX U UX OAHKOBCKHMX cHCTeMaX. BHOBb CO31aHHBIN KanHWTal H3 3KOHOMUYE-
CKM pa3BUTHIX CTpaH MOCTYNAaeT Yepe3 MHBECTHLHOHHBIC KOMIIAHMM HIHM B BHJE IOCYAapCT-
BCHHBIX 3a{MOB B CTpaHy NPOMCXOXIeHHUsS (GHHAHCOBBIX PECYPCOB, JISXKAIIHUX B OCHOBE CO3-
JIaHUs 3TOH CBEPXNPHOBUIH, HO YK€ Ha NPUHIMIAX IUIATHOCTH, TO €CTh C YYETOM BBIILJIATEI
HPOIEHTOB [0 KPEAUTAaM M FOCYAapCTBEHHBIM 3aiiMaM MJIM MHBIX IPUBHIIETHH M KOHKYDEHT-
HBIX IPEeUMyIIECTB i cebs. [loaTBepxkaeHHEM TOMY CIYy)XHT OMHAMHKa MEXIYHAPOIHOM
BJIOTHOH MO3MIMH YKpauHbI, 00BEMOB YKPaHHCKOIO 3KCNOPTa, HHOCTPAHHBIX HHBECTHIHIM
¥ BaJIOBOTO HAIIHOHAJIBHOIO IIPOAYKTa, Ipe/cTaBaeHHas B Tabm. 1 [1].

OO6paTHy10 B3aUMOCBSI3b JUHAMUKY IIPSIMBIX HHOCTPAHHBIX HHBECTHUIIMH M YMCTOM MEX-
QyHapOJHOH BaJIFOTHOHM MO3ULIMM YKpauHBI JETKO OOBSICHUTH. B yclioBHsIX 3HAUMTENBHON Ie-
Ba/IbBAlMH HAllHOHAILHOM BaOTHL, 0C0OeHHO B 1998 — 1999 rT., cTOMMOCTD HHOCTPAHHBIX HH-
BECTHLMI B HAIMOHAIBHOM BaIIOTE BO3pOCHA, T.€. CHU3WICS pa3Mep CPEACTB B MHOCTPAHHOU
BAJIIOTE, HEOOXOMUMBIX UL pealn3allii HHBECTOPaMH-HEPE3UIECHTaMHU TeX WIH MHEBIX IPOEKTOB
B YKpanHe. ECTECTBEHHO, YTO 3TO BBI3BAIO POCT HHOCTPAHHOIO MHBECTHPOBAHHUA B Y KpauHy.

Onnaxo neBaybBallysl IMeJIa M HEraTUBHBIE NOCNEACTBHSA. Bo-nepBhIX, B pe3ynbTare poc-
Ta SKCTIOPTHBIX BO3MOXKHOCTEH CTpaHbI IPOU3OIIIO HAKOIUIEHHE BAMIOTHBIX CPEJCTB HA CYETaX
OTCYECTBEHHBIX OAaHKOB, OTKPBITHIX B MHOCTPaHHBIX 0aHKaX CTpaH-UMIIOPTEPOB. BO-BTOpBIX,
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ZAeBallbBalUA MpUBEIA K «OEICTBY» OT HAIMOHATHHOMN BAIIOTHI, KOTJA KOMMEpYECKHe OaHKH
CTPEMHIIHCE YBETUIHTL CBOH aKTHBBI B HHOCTPAHHOH BAIOTE, @ IIOCKOJIBKY BO3MOXKHOCTEN ISl
Pa3MEIICHHUA TaHHBIX CPEICTB B HAHOHAIBHON SKOHOMHKE OBUTO HEMHOTO, TO KOMMEPUYECKHE
0aHKK IIEPEBOHIIN.ITH CPELICTBA Ha CBOHM KOPPECIIOHICHTCKHE cYeTa B MHOCTPaHHBIX OaHKax. ’

Ilo muennto MLIO. MarosHukoBa [4], neBaipBanus Bcerna IIPABOJMT K AC3UHTEpMeE-
AHALMH SKOHOMHKH 9ePe3 MEXaHHU3M HAKOIUIEHHS YACTHIX HHOCTPAHHbIX aKTHBOB KOMMep4e-
CKHMH OaHKaMH, KOT/ia PECYPCHI, [IPHBIIEYEHHbIE BHYTPH CTPAHEL, HAaIpaBJIAIOTCA HE Ha Kpe-
AUTOBaHHE HEYUHAHCOBOTO CEKTOpA, a PEBPAIAKOTCA B TPEGOBAHUS K HEPE3HIEHTaM H pa-
00TaroT Ha 5KOHOMHUKY APYTHX CTPaH.

Ta6muua 1 — JluHaMHuKa OCHOBHBIX MaKpOSKOHOMHYECKHX ITOKA3aTeeit YxpauHsr

ITokazarenn TI'oxer
1996 | 1997 | 1998 1999 | 2000 { 2001 | 2002
BBII Vkpausb1, MIH. rpH. 81519 93365 | 102593 | 130442 | 170070 | 204190 | 220932

OKCIOpPT TOBapOB U YCIIYT, 20346 20355 | 17621 |16332,4|19248,5| 21086 | 23351
MJIH. I'DH.
IIpsiMble MHOCTpaHHBIE HHBECTH- | H.I. H.JL H.I. H.J. 3875 | 45553 | 5339
vy, wH. aoywr. CILA
Yucras MeXITyHApOIHAs BATIOT- | H.IL. H.JI. H.1. HIO |-19549 | -19746 | 20209
Hasl TIO3UIMS Y KpauHbI, '

| myH. gost. CIHA

IlpuBeneHHble faHHBIE CBHAETENBCTBYIOT O ToM, 9T0 pocT BBIT Vkpauus! u 06beMoB
€ 3KCIIOpPTa HaOJII0AAaeTCs IPONOPUHOHANBHO POCTY 0OGBEMOB NPSMBIX HHOCTPAHHEIX HHBE-
CTHIHH, KOTOPbIE BIEKYT 32 CO00# yXyAIIEHHE YHCTOR MEXIyHAPOIHOMN O3HIUK VYKpauHeL.
JlorHYHbBIM NIPEACTABIAETCS BOIPOC O CYIIECTBOBAHMH OOPaTHOI 3aBrcuMocTH. He IIPOUCXO-
aut 1 poct BBII u skcmopra YKpauHbI BCeACTBHE YBETHYEHHS OOBEMOB IPSMBIX HHO-
CTpaHHBIX HHBeCTUIUHA. OYEBHIHO, YTO MPH HAJIAYMH TaKOH 3aBHCHMOCTH 06s3aTeIbHBIM ¢
HOCJIEZICTBHEM OBLIO OBI yNydllleHHe, a He yXyIUIEHHE MEXIyHAPOIHOM BATIOTHON TO3HITHH
Yxpannsl. Benb cTpade He HyXXHBI MHBECTHIMH paid MHBecTHIHH. OCHOBHAS 3a7ayua npu-
BACUCHHS HHOCTPAHHBIX MHBECTHIUH — yBenwdenue o6semoB BBIT mst ynywmenns maxpo-
SKOHOMUYECKHX IMOKA3aTeNIel pa3BUTHS 9KOHOMHKM U IIOBBHILCHHS XHU3HEHHOTO YPOBHS Ha-
cenenust. CyThb IPSIMOro HHOCTPAHHOTO HHBECTHPOBAHUS COCTOMT B IIEPepaciIpeie/IeHIHN Yac-
e BBIT YkpauHb! ipy MOMOIIH MeXIyHapOAHBIX GAHKOBCKHX M (HHAHCOBBIX TEXHOJIOTHIl B
IIATHBIC IPAMBIC MHBECTHLUHM Ha BBITOAHBIX [JI HHBECTOPOB YCJIOBHSX C IIOCIIEXYIOLIAM
nepepacipesesieHHeM NpUObUIM HHBECTOPOB 32 MpeJIesbl CTPaHbl HHBECTHPOBaHus. JIis ocy-
IECTBJICHHUS TAaKUX HMHBCCTHUMA KamuTal 3KOHOMMYECKH Da3BHUTHIX CTpaH HAlpaBlieH He
BHYTPh YKPAMHCKOTO 3KOHOMHUYECKOTrO MPOCTPAHCTBA, 4 Ha MOJJICPXKaHHE MEXIYHAPOIHbIX
BaHKOBCKHX CHCTEM H MX HHOPACTPYKTYpHI, a HENOCPEACTBEHHO B BHJE MHBECTHIHOHHBIX
PECYPCOB BBICTYNACT 9KOHOMHYECKHH 3Q(EKT OT HCHOMB30BaHUS YaCTH YKPAHHCKOTO KallH-
Tana. SIpkuM IIpUMepOM TIPHBHUJIErHil HHOCTPAHHOTO KallMTAJA SBISETCS MEXAHH3M PE3epBH-
POBaHHS CPEICTB VIS HOKPHITUS KPEAUTHOTO PHCKA IIPH OCYINECTBICHHH OAHKOM KPEIUTHBIX
onepauui, Ipu KOTOpOM KoMMepuecke 6anka co 100-poneHTHEIM HHOCTPAHHBIM KalluTa-
JIOM TIONIHOTBEO OCBOGOXKIEHBI OT PE3EPBHPOBAHMS CPEACTB IIPH BBLAAYe KPEIUTOB H IEpe-
YHCIICHUH CPEICTB B GaHKHU-METPOIIONHH, YTO TI03BOJIET HCIONB30BATE MX ISl TIEpepacipe-
IETIEHMs KaluTala B MeXIyHapOAHbIC OAHKOBCKHME CHCTEMBI H CTABHUT WX B HEPABHbIE KOHKY-
PEHTHBIC YCJIOBUS MO CPABHEHMIO C YKPAaHHCKHMH KOMMEPYECKMMH GaHKaMH.
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B KOHTeKCTE BBIIEU3I0KEHHOTO MaTepHalia pa3yMHbIM BBIJIIAMT 3alpPeT Ha CO3JaHHe
1 IeATENFHOCTh B YKpauHe (QHINaIOB HHOCTPaHHBIX OaHKOB. Paspemenune Ha nogobHoe aeii-
CTBUE NTO3BOJHIIO ObI MEXYHAPOIHBIM OaHKOBCKHM CHCTEMaM MHOTOKPAaTHO YMHOXaThb CBOH
KanuTansl B Ykpause. Tak, Jx. Copoc HOBOIBHO CKENTUYECKH OTHOCHUTCS K JIOMYCKY HHO-
CTpaHHBIX 0aHKOB Ha HalMOHAIBHBIE PHIHKA. [10 ero MHEHHIO, «OHH, CKOpEE BCETO, CHUMYT
«CJIUBKH» C OINTOBOTO DBHIHKA, rie 00/afaloT KOHKYPEHTHHIMH NPEHMYIIECTBAMH, a MEHee
NpUOBUIBHBIN PO3HUYHBIN Ou3HEeC Oyner obciyxuBaThes Ioxo» [3, ¢. 220]. UMeHHO Takyio
CHUTyalHIO MOXXKHO Ha0OmioJaTe B YKpaHHe, B YaCTHOCTH, Ha nnpuMepe pabotsl [lepBoro Ykpa-
uHCKOro MexxayHnaponHoro 6anka B JIoHEIKOM pernoHe, KOTOpHIH HE BBIJAET KPEOUTHI Me-
nee 1 murH. gomn. CIIA. Kpome Toro, A NpHHUMAKOIIEH CTpaHbl KpaiiHe PUCKOBAHHO pas-
penaTh HCIONb30BaTh KPaTKOCPOYHBIE MOCTYIUICHHS KalMTana JUls JOJITOCPOYHBIX LENeH,
Kak IOCTyIIHIa, HanpuMep, Manaiizus.

JuHamuka KomudecTBa OaHKOB C HHOCTPAHHBIM KallUTAJIOM B HAIIMOHATBHOW OaHKOB-
CKOH cucTeMe YKpaWHBI HarJIAAHO MIpEeJCTaBlIeHa Ha pUC. 1.
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Pucynok 1 — KonuuectBo 6aHKOB HAIMOHAIbHOM 6aHKOBCKO# CUCTEMBI Y KPaWHbI
B 1991 — 2002 rT.

Ha pucynke HabmomaeTcs pe3skoe yBenMYEHHE KOJIMYeCTBa 6aHKOB ¢ HHOCTPaHHBIM Ka-
muragom B 2001 — 2002 rogax Bciex 3a pe3KHM CKaukoM 00bEMOB YKPaWHCKOro 3KCIOpPTA B
1999 — 2000 rogax. Pe3koe yBenuueHne 0O0b€MOB YKPAaWHCKOTO 3KCIIOPTa MPUBENO K 3HAYM-
TEJIbHOMY YBEIMYCHHUIO NEPEXOAANINX 00E3THYCHHBIX OCTaTKOB Ha KOPPECIIOHAEHTCKUX CYe-
TaX yKpauHCKHX 0aHKOB B MEXJIyHApOJHBIX OaHKOBCKHMX cHcTeMax. B pesynpTare MynsTH-
IIMKAIIHOHHOI0 YMHOXEHHS 3THX PECYpCOB MEXIyHapoAHble OaHKH CO3[ali JOMOIHHUTENb-
HBIJ KalMTall, 4aCTh KOTOPOrO HalpaBJicHa B BHJIE YYPEIUTENIbHBIX B3HOCOB MHOCTPAHHBIX
KOMIIaHUH B HALlMOHAIBHYIO OAaHKOBCKYIO cucTeMy YKpauHbl. OCOOEHHO Ba)XKHBIM SBISETCS
TOT (aKT, 4T0 00bEM HWHOCTPAHHBIX WHBECTHIHI B HAIMOHAIBHYIO OaHKOBCKYIO CHCTEMY
VYKpauHBI DPOUCXOAMJI Ha (POHE CYIIECTBEHHOTO COKPAILICHHS KOJIMYECTBA OTEYECTBEHHBIX
KOMMeEpYECKUX OaHKOB M yXy[IUICHHS MEXIYHapOIHOW BAOTHOH MO3WIMH YKpawHBL To
€cTb 00BEM NPAMBIX MHOCTPAHHBIX MHBECTUIMH B SKOHOMHKY YKpaWHBI, BKIIOYas U HHBe-
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CTHIIMH B HallMOHANBHYIO OaHKOBCKYIO CHCTEMY, 3aBUCHT OT 00beMa OCTaTKOB Ha CYETaX yK-
PauHCKHMX 0aHKOB, a HE OT pealbHbIX MaKPOSKOHOMHIECKHX ITOKa3aTeNeil U pealbHOrO MOoJIo-
XEHHUS JIe] B GUHAHCOBOM CEKTOPE YKPAHHCKON SKOHOMHUKH.

B cinoxuBimxcs yclnoBUSX, KOTJa yKparHCKast 0aHKOBCKasi CHCTeMA CIIMIIKOM OeHa Uit
YIPEXKJICHHUs CETH CBOMX (DH/IHAJIOB BO BCEM MHUPE, a HAMOHAIbHAS BAIOTA HE UMEET PEaIbHOM
HEpPCIEKTHBBI CTaTh CBOOOHO KOHBEPTUPYEMbBIM MEXIYHAPOIHBIM IUIATSKHBIM HHCTPYMEHTOM,
0c00yI0 aKTyaJIbHOCTB IIPHOOPETAET BOIPOC O MyTSX BEIXO/A U3 COXKHUBIIETOCS HOJIOMKEHHUS.

W3MeHnTH CltoXMBIIEECs MMOJIOXKEHHE MOXHO 3a CYeT METOAa MUHHMH3AHHH CYIIECT-
BYIOIIMX MOTEPD KanuTana ¥ 4acTH BBII ee pernoHoB HanmoHanmsHONW 6aHKOBCKO#M CHCTEMOM
VYKpauHbl ¥ METOA IIEpexXo/ia €€ B MPUHIUITHAIFHO HOBOE Ka4€CTBO, IIc MUHUMAIIBHEIE I10-
TEpH KanuTajla 6aHKaMu YKpauHb! OyAyT KOMIIEHCHPOBaHbI (HHAHCOBBIMH IIOTOKAMH JElIe-
BBEIX PECYpCOB M3 0oiee pa3sBHUTHIX MEXIYyHApOAHBIX OaHKOBCKHX cHcTeM. [IpuueM mepBblit
METOJ] SIBJIAETC COCTaBHOM YacThIO M NOATOTOBUTENHHBIM 3TAaloOM IS ILIABHOIO Iepexoia
KO BTOPOMY.

Munumu3aius DoTeps HalMOHAJIBHON GAaHKOBCKOM CHCTEMBI YKpaWHBI BO3MOXHA, Ha
Halll B3I, IIyT€M KOPPEKTUPOBKH IOCYJapCTBEHHOTI'O PETYJIHPOBAHHS BHEIIHEIKOHOMMYE-
CKOM JeATEIbHOCTH CO CTOPOHBI I'OCyJapCcTBa U B MEPBYIO odepens HanmonansHoro 6anka u
MOBBIEHHS 3QPEKTHBHOCTH HAMOHATHEHOM GAaHKOBCKOM CHCTEMBI YKpauHbI Ha OCHOBE pe-
THOHAJIBHOIO IIOIX04a K OAaHKOBCKMM TEXHOJIOTHSM COXPAHEHHS KamhTajla. JTO CBA3aHO C
TEM, YTO €C/IM YKpaWHa Ha MEXIyHapOJHOM apeHe BBICTYMAeT KaK €IWHbIH PErMOH, EAUHOE
3KOHOMHYECKOE M OAaHKOBCKOE IPOCTPAaHCTBO, HEOOXOIMMO CO3/1aTh CHCTEMY YCIIOBHIA, KO-
OPIUHUPYIOIIYIO JEATENBHOCTD NPEANPUITHH W PETHOHOB YKpPAaWMHBl Ha MEXIyHApOIHBIX
®HHAHCOBBIX PBIHKAX, a 3TO ABJIETCS OCHOBHOM (QyHKIMEH rocy1apcTBa H €ro HEHTPAILHOIO
Hanka. JIns OCyIIECTBICHHS TaKoil KOOPAWHAIIMK M CHCTeMaTH3auud HanuoHaIbHEIA GaHK
MOXET 33/JeHCTBOBATh C/ICAYIOINHE MEXaHU3MEI:

— BCECTOPOHHEE MAKCHMAIBHOE CTUMYJIMPOBAHHE HCIIONB30BAHUS MPH MEXIYHApO.-

HBIX pacyeTax Me)KIyHapOOHBIX aKKpEIUTHBOB (BKIIOYast KOMIEHCAI[OHHEIE), BEK-
ceel M OaHKOBCKHMX TapaHTHH BMECTO INEpedHCIIeHHs BAIIOTHBIX CPEICTB Ha
KO PECIIOHACHTCKUE CUETa B MEXKIYHApOJHBIX OAaHKOBCKHMX CHCTeMax, 4To Oyner
CIIOCOOCTBOBATE MHHMMH3AIMH OECIIATHBIX PECYPCOB MEXAYHAPOAHEIX OaHKOB-
CKUX CHCTEM,; '

— MPUBS3KA U YCTAHOBJICHHE HOPMAaTHBA BAJIFOTHOH MO3HMIUH (B CTOPOHY €€ COKpaIlle-
HHS), HOPMBI PE3EPBHPOBAHHUS M YYETHON CTaBKH Ha YPOBHE, CTHMY/IHMPYIOLIEM
YMEHBIIEHUS TPaHCPEPTOB 3a HPEJIEITbl TPUBHEBOTO IIPOCTPAHCTBA,;

— muddepeHnuanys HOPMATHBA BATIOTHON [O3HIUM B CTOPOHY YMEHBIICHHS UIMHBI
BQJIIOTHOM MO3UIMH 10 BAIIOTaM, KOTOPhIE HCIONB3YIOT MEXIyHApOIHBIE ILIATEXK-
HEIE CHCTEMBI Jjis QHHAHCOBBIX OIEpalliii, U yBEeNIHYEHHE HOPMATHBA 110 BATIOTAM,
HCIOJIb3yEMBIM Ul TOBAPHBIX IIOCTABOK;

~ — peBabBAllUA Kypca HAllMOHAIBHOM BaIOTHL [10 MHEHMIO psa BeOyIHX YKPaWHCKHX
CTIENUAMCTOB GaHKOBCKOIO JieNia, Kypc IPUBHBI HA CETOMHAIIHUM JEHb SBJISETCS 3a-
HIDKEHHBIM. be3yciioBHO, peBaibBalisl IPHBHBI IIOHAYaTy MOXET MPHBECTH K COKpa-

HIEHHIO 00BEMa IPAMBIX MHOCTPAHHBIX HHBECTHLIHIA, TAaK KaK HEPE3HIACHTAM IIPUAETCS
BKJIQJ(bIBaTh OOJIbINNE CPeCTBAa B MHOCTPAHHOH BAIOTE IS PeaM3allil HICHTHYHBIX
HHBECTHLHOHHBIX IPOeKToB. ONHAKO CEQyeT YYHTBIBaTh CIEMyIomee. Bo-mepBhix,

s JBBUHAS O/l MHOCTPAHHBEIX MHBECTHIHMHI — 3TO JIEHEXHBIE CPEACTBA, EPEBEICHHEIE
' ° paHee pe3HIEeHTaMH B O(QIIOPHBIE 30HBL. JTH HEJIETAILHO BHIBE3EHHBIE KAUTAIBI BO3-
BpAIaloTCs, YTOOB! NPHOOPECTH JIETANBHYIO (OPMY, IIO3TOMY MAaJIOBEPOSATHO, 9TO Jia-

XKe HOTeps YacTH HE3aKOHHO 3apabOTaHHBIX CPEICTB OCTAHOBUT MHBECTOPOB HA MYTH
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UX JIeram3aniy. Bo-BTOpsIX, Aaxe B Clyyae CHMDKESHHS NPUTOKA MHOCTPAHHBIX MHBE-
CTHIHI B YKpaHHY peBaIbBALMS Kypca HaIIHOHATBEHON BAOTHI OyAeT ClIocOOCTBOBATH
COKPAIICHHUIO [UTWHBI OTKPHITOA BAIIOTHON MO3ULMH OTEYECTBEHHBIX KOMMEPYECKHMX
0aHKOB, TEPEBONYy UX 3apyOEKHBIX aKTHBOB B HAIMOHAIBHYIO BAIOTY U HANIPABJICHHIO
3THX CPEICTB Ha KPEAUTOBAaHHE PEAJIbHOTO CEKTOpa HAIMOHAIBHOH SKOHOMHKH. [lo-
CKOJIbKY 0OBEM 3THX aKTUBOB KOMMEPYECKHAX OaHKOB Y KpauHbI 3HAYHUTETIEH, TO X HC-
TIOJIE30BAHHE C IEJBI0 HMHBECTHPOBAHHKS HAIIHOHATBHON SKOHOMHKH OyreT crocober-
BOBATh AKTHBU3AIMH JEUCTBHS KPEIUTHOIO MYJIBTHIUIMKATOPA ¥ IPHHECET KaK OTeYe-
CTBEHHOM OAHKOBCKOM CHCTEMe, TaK H PEaTbHOMY CEKTOpPY 9KOHOMHKH ropaszio 601b-
i SKOHOMHUYECKHH 3G deKT, YeM NOTEPSIHHBI 00bEM CPEACTB HHOCTPAHHBIX HHBEC-
TOpOB;

— mnoBBIIEHHE 3P HEKTHBHOCTH NEATENHPHOCTH HalTHOHAIBHON OAHKOBCKOM CHCTEMBI C I1e-
JIbI0 MAaKCHMATBLHOTO TIPUBJICYEHUS CPEICTB B PEAIBbHBIA CEKTOP 3KOHOMHKH W MHHH-
MM3a[UM 3KOHOMAYECKOW TPHBIEKATENFHOCTH TEHEBBIX TEXHOJIOTHI OTMBIBAHUSA
«TPA3HBIX)» JEHET;

— YCWJIEHHE 3aKOHOJATENHHON OTBETCTBEHHOCTH 32 MaxWHAIUU C BaTIOTHBEIMH LECHHO-
CTSMH B MEXIYHapOIHBIX OaHKOBCKHX CHCTEMAX, YTO COOTBETCTBYET TPEOOBAHUAM
MEXAYHApOAHbIX (MHAHCOBLIX HHCTUTYTOB M OpraHu3aiiii, Takux, kak FATF u np.

Jlanubie Mephl, 6e3ycIOBHO, MPUBEAYT K MUHUMH3AIUH IOTEPh KaluTala HalMOHallb-

HOM OaHKOBCKOH cHCTEMOH Y KpauHBI, BMECTE C TEM KapAMHAIBHO PEIIUTE 3Ty NpobieMy Mo-
XeT nepexoa K co3anuio HanuoHanbHeIM 6aHKOM Y KpaWHbI CHCTEMBI MEXAYHAPOIHBIX I1JIa-
TEeXeH, OCHOBAaHHOH Ha €ro KOPPECIOHAEHTCKUX cueTaxX B IEHTPaIbHBIX OaHKaX APYTHX Io-
CYAAapCTB M BaTIOTHBIX KOPPECIOHACHTCKHX CYETaX YKPaWHCKUX KOMMEpYECKHX OAHKOB B
HamuoranpHOM GaHke YkpawHbl. CyTh Tako#l CXeMbl MEXIYHapOAHBIX PacdeTOB COCTOUT B
TOM, YTO AQHAJOTHYHO TPHBHEBHIM KOPPECHOHIEHTCKUM CYeTaM KOMMEpYEeCKHX OaHKOB B
HBY BO3MOXXHO MpeaycCMOTPETh OTKPHITHE AHAJOTHMYHBIX CYETOB B MHOCTPAHHOM BalIoTe.
JanpHelxe IUIaTeX¥W 3a Npeaenbl YKpauHbl MOTYT OCYIIECTBIATHCH - IIyTeM IIepeBoja
CPEICTB ¢ KOPPECIOHIeHTCKIX cdeToB HanumonansHoro 6anka YKpauHbl, OTKPBITHIX MO0 B
[EHTPATBbHBIX 0aHKaxX JPYTUX CTPaH, JIH0O B TEX XKe MEXAYHAPOIHBIX OAHKOBCKHX CHCTEMAX.
JlanHas cucTeMa MeXIYHapOIHBIX TUIATEeXEH MPUHIMIIHAILHO OTIMYAeTCs OT CYLIECTBYIO-
¥ MPaKTHKH CaMOCTOSATEIBHOrO BHIOOpa KOMMeEpYeCKMMH OaHkaMH GaHKOB-KOPPECIOH-
JIEHTOB 3a IpeJeaMi Y KpauHEl, Tak KaK HMEET psiJ] CyLIIeCTBEHHBIX IPEUMYIIECTB. [ 1aBHbIM
MPEHMYINECTBOM TaKOH CHCTEMBI IT€PeBOJa BAMIOTHBIX CPECTB ABJIAETCS MMHHMHU3AIMSA KO-
JIMYECTBA BAIIOTHBIX CYETOB 32 MpelesiaMy YKpauHbl H COKpaIlEHHE KOJIMYECTBA MEPEXOIs-
[IMX OCTATKOB Ha 3THUX BAIIOTHBIX cueTaX. COKpaleHHe NepexXoqaIuX OCTaTKOB MPOU30HIET
BCJIEAICTBHE TOTO, YTO GOJIBIIMHCTBO MEXAYHAPOJHBIX OAaHKOBCKUX CHCTEM OTKpHIBacT OaH-
KaM-KOppECTIOH/ICHTaM MYJIbTHBAIIOTHEIE c4eTa, H y HanuoHansHOro 6anka He OyzneT Heob-
XOJAUMOCTH TIOIIEPKHUBATE JTMHHYIO BATIOTHYIO HO3HIMIO 110 Pa3IMYHBIM BAJIIOTaM, C OJHOR
CTOPOHEL, @ C APYTO¥ CTOPOHBL, Ha 3THUX KOPPECIIOHAEHTCKUX cUeTax OyIyT OTpaXaThCs JIHIIb
CaIB0 MEXAY BXOSMIMAMH ¥ HCXOJIIMMH BAJIOTHBIMH IUTATE€XaMH YKPauHCKHX OGaHKOB.
OcHOBHAs YaCTh BATIOTHBIX IUIaTEXeEH OyAeT OCYINECTBIIATECS IIyTEM 3a4eTa B3aUMHBIX Tpe-
OoBaHMI Ha BAIIOTHBIX cueTax KoMmMmepueckux OankoB B HBY, Takum ob6paszom, peanbHbie
JICHBI'M HE BBIAYT 3a MIpEeIIbl Y KpauHBL

JIpyrEMH IpEeUMyILIECTBAMY JAaHHON CHCTEMBI PAaCUETOB SBIISIOTCS:

— YHOpOIIEHUE CHCTEMBI KOHTPOJIS 32 BHEITHEIKOHOMUYECKOH JEATETbHOCTBIO OaHKOB
{1 UX KJIMEHTOB JUIS IPEIYIIPEXICHHUS BO3MOXHBIX MaXUHALUH, 310yNOTpeOICHAH H
omu0OOK MEHEHKMEHTa 0aHKOB M NTPEAIPHHUMATEIEH;

~ TIOBBINIEHWE HANE)XHOCTU MEXIYHAapOIHBIX IUIATEXEH BCJIEJICTBHE IIOBBIIICHHS
npodecCHOHATBPHOTO YPOBHS OaHKOBCKHX CIIyXalllMX Ha OCHOBE YTIIyOleHHs cIe-
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MPOBaHVE BAAIOTHOW NMo3muymu baHKa...

OUATH3allMd U pa3[elieHus TpyAa BHYTPM HALMOHAIbHOH OaHKOBCKOH CHCTEMBI U
Gonbiiell crereHn aoBepus K HamuwonanbHOMYy OaHKY KakK NpEICTaBHTENIO BCei
0aHKOBCKOH CUCTEMBI M TOCY1apCcTBa B LEJIOM;

— BO3MOXHOCTH IOJTydeHus HarnpmoHampHbIM GaHKOM MEXTYHapOIHOTO OBEpApadTo-
BOTO KpEIHWTa B MEXIYHApOIHBIX OaHKOBCKHMX CHCTEMax, 4TO, C OQHOM CTOPOHBI,
CHM3HT MOTEPIO0 GAaHKOBCKOM CHCTEMOMU CTpaHbI GecIIaTHRIX (UHAHCOBBIX PECYPCOB,
a C Apyro¥ CTOPOHBI, CO3/1acT JOMOJHUTEIBHBIA MEXAHU3M 3aMMCTBOBAHHUS CPEICTB
Ha MEXAyHApOIHOM (HHHAHCOBOM DBHIHKE;

— CYIIECTBEHHOE PACIIMPEHHE BO3MOXXHOCTEH MO0 MEXTyHApOIHBIM GaHKOBCKMM rapaH-
THSM KOMMEPYECKHX GaHKOB YKpaWHBI, 3aKIOYAIOINEecs B CYIIECTBEHHO OombIneH
CTENEHH JIOBEPHS. HHOCTPAHHBIX MAPTHEPOB K rapanTusiM HammonamsHoro 6aHka, 6omee
KOTHPYIOIIETOCs [0 MEXIYHAPOIHBIM PEUTHHTaM, YeM IapaHTHsM HEM3BECTHBIX M He-
CTaOMIIBHBIX YKPAHHCKHAX KOMMEPUECKHX OaHKOB, KOTOPBIE, B CBOO OYEpEb, OyMyT He-
CTH TapaHTHiHbIE 00S3aTeNbCTBa YXKe Tepen cBouM HarmoHanbHEIM GaHKOM BMECTO
HHOCTPAHHBIX KOHTPareHTOB;

— yjemeBieHre ceOSCTOMMOCTH MEXIYHApOAHBIX IEPEBOJOB 3a CYeT MHHHMH3ALMH
(dakTHYeCKON CyMMBI TPaH3aKIHUH 110 KOPPECIIOHAEHTCKHM CYETaM B MEXITYHAPOIHBIX
6aHKOBCKUX CHCTEMAX. '

OcobeHHO aKTyaabHOM U SKOHOMHYECKH 3Q(PEKTHBHON JaHHAsA CHCTEMA MEXIAYHApO.I-

EBIX IEPEBOJIOB CTAHOBHUTCS BCJIEACTBUE JEUCTBYIONIEH CHCTEMBI 005S3aTEIBHOTO Pe3epBHpO-

BaHuWs CPEJCTB IPU OCYIISCTBIECHHH KOMMEpYEeCKHMH OaHKaMH YKpauHbl aKTHBHBIX OIEpa-

mmii. [Ipu pasMeleHHH CPECTB Ha KOPPECIOHAEHTCKOM CYETEe B MHOCTPAaHHOM OaHKe WM

BaHKOBCKOM CHCTEME YKPaWHCKHil 6aHK 00s3aH pe3epBUPOBATh YacTh cpeAcTB B Hanponais-

soM Oanke YKpauHBI IS CHIDKSHHSI BO3MOXXHOTIO KPEAUTHOTO PHCKA HEMCIIOJIHEHHS OaHKOM-

EOPPECIIOHIEHTOM 0053aTeNbCTB N0 MEXIYHAPOJHBIM IIaTekaM. To ecTh yKpauHCKuH 6aHK

HM3BICKACT M3 HAlMOHAIBHOTO- KPEAUTHOTO MYJIBTHILUIMKATOPa HE TOJBKO CPEJCTBA, PaBHBIC

HEePEXO/IAIIIM OCTaTKaM CPEJCTB «I0 BOCTpeOOBaHHs» HA KOPPECIIOHAEHTCKOM CUETE B HHO-

cTpaHHOM OaHKe, HO W JOMOIHUTEIbHBIE CPEACTBA Ul OCYHIECTBIEHHA COOTBETCTBYIOMIETO

pe3epBUPOBaHUS CpeAcTB. [IpH QYHKIMOHHPOBAHUH CHCTEMBI MEXIYHAPOIHBIX IUIATEKEH,

OCHOBaHHOM Ha MYJIbTHBAIIOTHBIX CUYeTaX YKPAUHCKUX KOMMepUeckux 6ankoB B Hamuonans-

HOM OaHKe YKpauHbI, KOMMEPYECKUM OaHKaM He TOJBKO He OyaeT HeoOXOAHMMOCTH Pe3EPBH-

POBaTh JIOMOMHUTEBHEIE CPEACTBA Ul YCTPAaHEHHMs KPEIUTHOIO PHCKA, HO W caMa cymMMa

TEKYIIHX BAJIIOTHBIX OCTATKOB JOJDKHA 3aCYMTHIBATHCA 3@ CYMMY PE3EPBHEIX CPEICTB aHAJIO-

FHYHO METOJUKE Pe3CpPBHPOBAHHUS CPEACTB B HAIIMOHAIBHON JNEHE)KHOM €IUHHIIE Ha KOppec-

noHAeHTCKOM cuete B HBY. B pesynbrarte 3TOro AiMHHAs BAIFOTHAS MO3HIHS YKPAaHHCKHX

GaHKOB IIPEBPATHTCA B MHCTPYMEHT YBEJIMYCHHUS KPEAUTHBIX BO3MOXKHOCTEH OaHKOBCKOH

CHCTEMBI BMECTO HHCTPYMEHT2, UX OTPaHHYHBAIOIIETO.

Jl1d co3aaHus OMHMCAHHOM CHCTEMBI MEXAYHAPOIHBIX BATIOTHBIX NIEPEBOAOB AOCTATOY-

HO C03/aTh COOTBETCTBYIOIIME CTPYKTYpPHBIE IOApa3AeieHHs BHYTPH CYLIECTBYIOIUX 00Jia-

cTHBIX aupeKnMii HanunonaneHoro 6anka. Iloxoxkas cucrema cymectBoBaia B CCCP B Bume

Baemrroproanka CCCP, koTopsIif GbUT yIIONTHOMOYEH OT HMEHH IOCYyAapCTBa COBEPIMATh (H-

EaHCOBBIC ONCPAlUU U PaCcYEThl C MEX/YHAPOAHBIMH QHHAHCOBBIMH CHCTEMAaMH.

Be3yci10BHO, HECKOIbKO- CIIOPHBIM BBINISLAT LEHTPAIH3AIHS IpaBa paboTH Ha MEXy-

S2POTHEIX (UHAHCOBBIX M BATIOTHBIX PHIHKAaX B PyKaX OXHOM-€IAHCTBEHHON rocyapcTBeH-

WOH CIPYKTYpEI, [aXe €CH 9Ta CTPyKTypa— Hamuomambeni Gamk. OnHako pedus wuer

ECKIIOYHTEIBHO O MEXaHHU3MaX U TEXHOJIOTHAX COBEPINEHHUs Iu1aTexeit. C meblo MUHAMH3A-

IHY OTPMIATENFHOTO 3((EKTa OT BHEIAPEHHS NPEITOXEHHON CHCTEMBI MEXIYHAPOIHEIX

PactcToB BOIMOXHO CO3NAHME TAKOH CHCTCMBbI KaK aNbTePHATHBHON W (YHKIMOHMPOBAHME

€€ TApaJUICTIbHO CYINECTBYIOMIEH ¢ MMOCTENEHHBIM IIEPEX0I0M Ha €€ MOTHOE 3aMEINeHHE,
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W.I. Bpuruenxo

[lepexox ko BTOpOMY METOAY 3BOJIOLMOHHOIO ABM)KCHHS HAIIMOHAIBHOH OaHKOBCKOM
CHUCTEMBI, K NIPUHIMIHAILHO HOBOMY €€ KaYECTBEHHOMY COCTOSHHIO JIETKO MOHSATh, paCCMOT-
peB YKpauHy B perHoHaIbHOM acriekre. Ecmu Ykpanna u ee GaHKOBCKasi CHCTEMa, KaK caMo-
CTOATENIbHAS PErHOHANbHASA CTPYKTypa B MHPOBO# SKOHOMUKE H MEXIYHAPOAHBIX OAHKOBCKHX
CHCTEMaX, He MOXeT K30eXaTh MOTEPH YacTH CBOETO KalmuTajia, TO He0OXO0IUMO MITH IO I[yTH
00BbeTMHEHHS C STHMH MEXIYHApOJHBIMU CHCTEMaMHt U CTAHOBUTHCSA WX PETHOHATHLHBIM IOJI-
pasaeneHreM. ONTHMATBHBIM PEIICHHEM TaKoi MpoOiieMbl B MEPCIEKTUBE SBISIETCS MpeBpa-
IIeHUEe YKpauHbl U3 PETHOHA C CaMOCTOATENBHON IUIATEKHONW €IUHUIIEH — TPUBHEH B OOWH H3
PETHOHOB, I7ie OGUIMATEHBIM [UIATEXXHBIM HHCTPYMEHTOM SIBIISICTCS OHA M3 JBYX MHPOBBIX
BayioT, To ecTh USD mm EURO. B cuny pernonanbHOM, SKOHOMHYECKOH M KyJIbTypHON Oiui-
30cTH EBpomeiickoro cor3a YKparHa Kak caMOCTOATENbHbIA PEruoH, IPOBO3IIIACHBILMH KypC
Ha uHTerpanuio B EC, npakTiHyeckn He UMEET alIbTEpHATHBbI K JODKHA KOPPEKTHPOBATH CBOKO
GaHKOBCKYIO CHCTEMY II0]1 IEPCIIEKTUBEI 0OpaleHus Ha €€ TEPPUTOPUH €BPONEHCKOH BaTFOTHL
AHaM3 YKpPamHCKOTO 3KCIIOpTa CBHAETENBCTBYET O 3HAYMTENLHO OOJBIIEH HMHTErpalyy KO-
HOMUKH YKpaunsl B EBpornefickoe 5KOHOMHYECKOE COOOLIECTBO, YEM B aMEPHKAHCKYIO SKOHO-
MHEKY. B iypoBoM BBIpaXKeHHH 3TO NpeACTaBiIeHo B Tabil. 2 [5, ¢. 135]:

Ta6mmna 2 — KoruecTBEeHHBIE TOKa3aTeNd JKCIopTa npeanpuatuit Ykpaussl B 2001 r.

Bcee ctpansl EBponsl 4 981,7 man. USD
Crpanbl EBponelickoro corosa 3422,0 maa. USD
Awmepuxa (Bxiogas CIIA) 740,9 mua. USD

Onucannbsle 6AHKOBCKHE TEXHOJIOTHH JOKa3bIBAIOT, YTO CTPEMIICHHE YKpaWHbI CTaTh
OJHUM U3 peruoHoB EBpoCOI03a ABIsSETCS HE €€ MOTHTHIECKUMH aMONIUAMH, a, 10 CYTH Je-
71, €AMHCTBEHHBIM BBIXOJIOM /IS €€ HalMOHAJIBHOH 0aHKOBCKOM cucreMsl. Kcxos u3 peru-
OHAIBHBIX YCTPEMJIEHHH YKpauHbI B ee GaHKOBCKOM CHCTEMBI, IIPeJICTaBIACTCA Lenecoobpas-
HBIM CO cTOpoHBI HanyoHanpHOro 6aHKa OCYIIECTBIEHHE MED, KOTOPEIE, ¢ OMHON CTOPOHBI,
6yayT cocobCTBOBATH HATBHENIIEMY YKPEIUICHHIO eBPOIEHCKOM BAIOTH Ha MHPOBOM (u-
HAHCOBOM PBIHKE, a C JPYTroH — CO3JaHHIO0 MEHEE BBITOJHBIX YCIOBHH JIjI €€ OCHOBHOTO KOH-
kypenra — noyuiapa CIIIA. Taxumu neficteusimu HBY moryT crath:

— mepeBox GObIIeH YacTH BATIOTHBIX Pe3epBOB OCYJapcTBa W3 aKTHBOB B J0JUTapax B

€BpO; ,

— co3gande Oojice ONArONMPHATHBIX YCIOBHH JUIS MEXIYHApOOHBIX pacuyeTOB PETHO-
HAJIBHBIX IPEANPHATHHA, 3aHUMAIOIINXCS BHEMIHEAKOHOMHYECKON AEATENHEHOCTRIO B
€BpONEHCKON BAJIIOTE, IIyTeEM KOPPEKTHPOBKM HOPMAaTHUBA BAIIOTHOH MO3UIIHH KOM-
MepuecKHX OaHKOB B CTOPOHY YBENHYEHHS [UIMHHOW BAIFOTHOH INO3UIMH IO €BPO-
nekckoil BaylioTe M ee cokpauieHus no pomnapy CIIIA, a Taxxe BHeceHME H3Me-
HEHUH B IOPSAIOK OTKpHITHS Oankamu cueToB «HocTpoy;

— co3gaHde 0oJiee BBHITOJHBIX YCIOBHH JUIS HAIXYHOrO OOpalIeHus eBpOINEHCKOH Ba-
JIFOTEL.

ITpu nepexome YKpauHbl K JHHOM eBPOMEHCKOH BaFOTE y KOMMEPUYECKHX GaHKOB H MX
KJIMEHTOB OTIaIET HEOOXOAMMOCTh CO3/1aBaTh JUIMHHYIO BAIIOTHYIO MO3HIHIO H IIEPEBOJNTD
YacTh CBOMX aKTHBOB B MEXIYHAPOIHBIC IUIATEKHBIE CPEICTBA, TaK KaK TaKOBBIM ILIATEX-
HBIM CPEJICTBOM OyIeT SIBJIATHCS UX COOCTBEHHAs HAllMOHAJIbHAS BAIIOTA.

Taxum o6pazoM, juine B3BeleHHas moauTHKa HannonansHOro 6anka B 06macTu pery-
JTUPOBaHHs BAIFOTHON MO3HIUH KOMMEPYECKHX OaHKOB M pe)OpMHPOBAHHS CHCTEMBI MEX-
JYHapOOHBIX pacyeToB criocobHa obecneunTs 3 dekTHBHOE QYHKIMOHHPOBAHHE HALIAOHAIB-
HBIX TEXHOJIOTHH CO3[aHMs, YMHOXXEHHS W COXpaHEHHs KanuTana. 1o OydeT crocobCTBo-
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PeryaupoBanue BaAIOTHOW mosuymu GaHKa...

BaThb MHUHHMH3AIUH CYLIECTBYIOIUX OTEPH KallUTalla HATHOHAIBHON OaHKOBCKOM CHCTEMOMH
CTpaHbl, 00€CIeYnT ee (PYHAHCOBBHIMH IOTOKAMH [EUIEBBIX PECYpCOB 00JIee PasBHTHIX MEX-
AyHApOIHBIX 0aHKOBCKHX CHCTEM, a TAKXXe YIPOCTHT KOHTPOJb 3a BHEITHE3KOHOMHYECKOM
AEATETBHOCTRIO U IMOBBICUT HAJEKHOCTh MEXIYHAPONHBIX ILIATEXeH, YTo B IenoM OymeT
IPENATCTBOBATh OTTOKY KallWTala U3 CTPaHBI M CO3/ACT BCE NMPEANOCHUIKH IS HHTErPALUH
0aHKOBCKOH CHCTEMBI CTPaHbI B MEXIyHAPOAHbIE (UHAHCOBLIE CHCTEMEL.
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OGn. Bun. apk. 32,32. Haknan 300 npum. 3am. Ne 165/04 / 1107 ot 02.07.2004
Anpeca pepakuii: Ykpaina, 83050, M. Jloneusk, np. b. XMenpuuuskoro, 84

BinapykoeaHo B IucTutyTi npo6nem wryyHoro intenekty. Ceidoymeo npo enecenns cy6 'ekma 6udagnuyoi
€npasu 00 0epoCasHO20 peecmpy 6UOAsYI6, BUZOMIBHUKIE | PO3NOECI0OINCYBAYI8 GUOABHUNOI npooykyii Ne 444,
cepia [IK 610 08.05.2001 p., 6ud disnenocmi y eudaenuuii cnpasi — u0a8HUYA QiAnbHICMb, 6UZ0MOBNEHHS
6U0ABHUYOI NPOOYKYIT, PO3NOBCIOONCEHHA UOABHUYOT npooykyii
Anpeca apykapni: Ykpaina, 83050, m. Joneusk, np. 5. XMenbHULBKOTO, 84
[HCTHTYT npobaem wTyyHOrO iHTENEKTY



