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TrHboBr4ft trPOCrrP gEtrOSUrAPHOr CtlCTED{r4 .EK trEpEEtlI{OBA
BIdHI4KHEHH.E KOPEOPATI,IBHOTO KOH,DJIIKTy

Pouencuxa B.M.

V cmammi docnidcrceuo peanii' uaqiouanuuoi denosumapuo't nparcmurcu i odrpltumoeaHo ueo6xiduicmu
3acmocyzaHHn npuuqunie KopnopamulHozo ynpaeniuun (e m.u. emuanux) 6 Me?rcqx denosumapuol cucmeuu,
Gu3Ha\eHo npiopumemu edocxouaneuun denosumapuoi' cucmeuu, s Memorc sano6izauun miuisa4it Qondoeoeo
puurcy i smucmy uatyionanuuux iumepecie (tiuaucoeoi cQepu.
Kinaxicma fifiniozpaQiuHux nocunaHb - 6, MoBa -yxpaliwcoxa.

i*w$oei crrosfi: denosurnapua cucmeMa, Minaoea ercouoilixa, Qtondoeui puHoK, Kopnopa4in, 4ixui nanepu.

BCTYII
,{enostnapHa cr{creMa y crra4i punry l1iuHr.rx

mnepin Blrclynae crroJryqHoro nanKoro naix euirenrou ra
hecroporvr sK ocHoBullMu f{acur4KaMa rpon,4onoro
pmilV 3 rtpkBoAy sa6e:neqeuHs saranuHoi peanisardi
iarepecin o6ox y {Kocri EpaB BiracHocri Ha qiHHi narepu.
Taruna qxHoM Ha Aerro3r{Tapxy cr{creMy noKJraA€Ho

$rouii "ap6irpy", flKuir Mae o6rixonynaru,
ri:crexyearn, :anipmn npaBa sracHocri naAani
rinrr{Ml,t nanepaMl{.

Caue roMy Aenosnrapua Aixmuicrr Mae
:riicruonarue.a :riAno 3 ocHoBHIaM rrplrnrlr{rroM
ropnoparlrenoi ernxlr crocoBHo Kop[oparuBrrofo

1:pasrinxx, sxyrfi ilorf,rae y pirHonripaouy .uorpmtaHui
:rrepecin Bcix ) IacHI4KiB.

CylacHa KoproparlreHa rrpaxrr{Ka e Yrpaiiri ue
sirnosiAae :vicry xracN,{Hoi NoHueru{ii xopnopauii,
rri:xo sxoi cilcr{yKaJrbnnu ueHTpoM Aislrsocri Marcrb
51-rH enrrirc"rao iurepeclr aKuioHepiB, xxi pealisyrcrscx
aa npaxraqi y HacrynHnx o6oe'rgrax:

He HaruroAr,rrr,r (r'roparlHlrft rtlinirvryrrr);

He niApl4saru coo6o4y i qinnocri cr{creMrr
i ui: xa6apuur.irBa Ao r'rorouolisaqii);

ao'rpl{MyBarr{cf, qecHocri i uaAifisocrr y

rmoHar*ri 3o6oB'{3aHb [, C. 333].
Heo6xiauicrr peailisardi u{x o6on'mrir y

mpnopaumuifi npaxrvqi 6esnocepe4uro crocyerbc.r
rerro3r{Tapxoi cucreuu, flK mpaHTa qinicgocri

Qoueoeoro pHHrry 3 roqxu 3opy rricHoro nruipy ruicry
omoauifi, ari gaiftcruolorbc.f, B ftoro Mexax, rax i
rporopocri 3 roqKr{ sopy sano6iraHHr Br.rHr.{KHeHHro
crryauifi nenoporyuiuru 3 npr,rBoAy npana uacnocri ua
nirrqi rtanept,r.

Mera ctarri no;rsrae y 3'{c}tsaHni ocnosHrzx
ge:oaixis cyracnoi Ae[o3uTapHoi nparruxn 3 nprcoAy
bupanm riHroeoro npocropy s ii cxnaAi, 3a paxyHoK
fioro BHHHK;ITST6 Haor{Hi rrepeA}r\{oBr,r ii n4ocxonalenn"r.

?oxescsxa Beponirca Murco.nainHa, acucreuT raQeapn
rirnapo.uuoi exosor.rir<r.r Aoneqrnoro AepxaBHoro iHcrn'ry'ry
rl.a{HoFo irrereirly. r. {052) 3C5-44-24

Crarrs c$raAaer;ca :i ecryrry, 4rox pos4i.;iie ra
st,rcHosxir.

I HAUIOHAJIbHA AEIO3I{TAPHA
C}ICTEMA

3aronoAanqe o$opulenua Aeno3r.rrapHoi
Aixaruocri 6epe no.rarox e 1994 poKy i ua6upae o6eprin
y 1996-1998 poKax, nisHiure eNaiHroerrcx i yroumcerrcr,
BHacJIiAoK .roro nesri AoqrMeETr4 npr,rnlruruorr 4iro.

Taxa cmyaqir rsicgo He onpfire po3winrrro i 6e3
roro auopSuorc 3aKor{o4aBcrBa crocosHo 4eno:nrapuoi
Aialruoeri, rxa eiA6yaaerrcN uix ABoMa rr{naMr{
yvacHuxie .qerro3r,{TapHc't cncrenru Ha ABox pinHlx, uto
cxeMar'strHo soopaxye pucyHor L

BnaineuH-fl pieHin norcHro€rbcs napiaui+o
rounerenuii opranir r€no3urapHoi cncreuu, flKa
nos'rsaHa 3 lrpaBos{ o6nixy, o6iry i xniplHry 3 uiHHrlvlx
lalrepaMl4 3a BiiaeHHKarvru ado adepiravaun. Haxeuicrr
xareropifi yracxuxin nerro3r{raprioi npaxruxu 3ar,4trry e
np{MuM i ouocepeAxoBaHuM ni4nocranau 3
Ae[o3r.rTapHr{Mr4 ycTaHoBaMr,r.

HairueHua rounereHqir y clc.rani 4euo:mapuoi
cncreMr4 rrpilnaaae Ha peecrparopie, rri :ri!,uo
3aKoHoAaBcrBy ilpv HaflBnocri Ao:sory :o6on'x:yroucx
Becrr4 pe€crp sracHnxir iMeuH[x uiusrx rlaflepiB Ha
no:a4orosipnift ocHosi.

Birltu po3ranyxeHoro BlrrnrAae xouneresui-r
:6epiravin, sxi rirorr Ha Aorosipuifi ourori, a orxe
Marorb rpaBo rK ua :6epiranrm qinnux nanepie, rax i
onepaqii 3 HrIMH.

Hafi6inrua xoN4nereHrlis upraflaAa€ ssicHo Ha
genosnrapift, xxuh e npnAr{qHoKr oco6orc, ulo :Aificruoe
Aimnicrr qoAo s6epirauHr qiuuux nanepin
(cepru$iraris qiHHro( nanepin) ra/a6o o6nixy npan
BJlacHocri. PospisHxrorr uaqiosaruHnfi ra lorca.nrslrfi
4euosurapii.

B YrpaiHi icrryrorr: BAT "Haqionalranil
genosurapifi Yxpaiiulr" (BAT'HAy"), Knipr,lnronr,ril
geuornrapifi BAT "MixperioHamHufi $oHgorufi coror"
(BAT "MOC"), ,{enorurapifi gepxanurx rlinnux nanepin
rK crpyKrypHuft niapo:ail HEy [2, C. l3].
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lipo$eciftHrlft nigep y c$epi Aeiro3l4rapHl{x
rrocJryf - BAT "MOC', ulo AcMoHcrpye AlaHarvlixa ftoro

axrunie (puc. 2), oprani:onanoi roprinni - llepura

$ougora roproBa cl{creMa (II(DTC)' I{iraro, uo

tTgyKo6uu stctr
a *

. i l

i Euirenru

Puc. l Micqe Aeno3uTapHoi cucreuu y cmaqi ocIIoBHHx y'raCnunin SOngonoro png6y

arrusHicrr ocrannroi peali:ynau npoeKr Aresrcrna g

rrixlrapo4roro po3Bl{rr.y CIXA (USAID}, enx;lrcrHc aa

Korurrl aMeplrKaHcbKlrx nrarHnxis noAarris.

A r r l i  nra,
M i r H .  f  p H .

3 5 0 0 0
3  0 0 0 0
2 5 0 0 0
2 0  0 0 0
1 5 0 0 0

l  0 0 0 0
5  0 0 0

0 2 o o 4  P o x u
r 9 9 9 2 0 4 1 2002 2043

Puc. 2,[rusanrira arcrresis BAT "MOC

3ara.noru exonouiqni iurepeclt npoQeciftHnx
yvaenurin 3aJrexarb BiA axrqsnocti euirerna i

iunecropa, rxy ni4o6paxae rilrxicrl yrcA. Orxe

npraSyror Aenosurapfuo cKnaAaarb a6oueutclra nrata,

trKa rr€ 3anexllTb ri4 o6cxry Ha.4aHKX rlocnyr i napricrr

BHKoHaHFITI HaAaHux [ocJlyr. y cBoro qePry, Anf,
orplrMaHrt.q Ao3BoJry 4o Mirdcrepcrna $iuancin Yrpainr'l
rroAnrorbcx AoKyMeHTLI (tarna, cKraAena y AorinrHifi

Qopui i uorapialluo sacsiAqena xonix craryry), a sa

BI,IAar{y ,4O3BOJry BHOCIITbC' IIlIaTa y pO:rrtipi,

Br,BHarreHoMy Ka6inerou Minicrpin Yrpaitrn.

,{enorHrapua cl{creMa cKflaAaerbct 3 ABox cl{ereM

o6niry: crlcreMu pe€crpy eracuuxis iuennrx qiuuux

nanepin ra cLIcreMIr Aelro3llrapHoro o6niry (to6ro

Aenornrapift peecrpy€Tbctr s cltcreMi sracHurin iueHnux
qinurl< nauepie y arocri nouinanlHoro ytprruynava).

Carr,ri err,riciilni uinni [anepu, rxi o6epratorlct Ha

SoH4onortay pprHxy Moxyrb icnynaru y uanepoaifi
(norcyvenrapnifi) ra enexrponnifi (6esaoryueuraplriff)

Soprrli, Moxyrb 6yrn iueuuuMli ra Ha npe4'annvra' O6ir

ocraunix snicuo npocrimuft.
CyracHa [paKTI{I(a 3aoxoqeHHg rlepeBaxno

eireKr,poHHoi $oprvrra uiHttl,tx nanepin rupiruye ptll

rexuololivtr.tx, eronouiqHux, rcpriAI'It{HI{x npo6neu,
rrpore B yMoBax HeAocKoHulJlocri Aenos[TapHoi cncreuu

3afocrproe rII{TaHIUI QiHanconoi 6esnern'

4tJ

,{,or"nlrneanHx Aeno:rmapirun cAI'IHI{x rrpaBllJl I

claugapde Aelro3l{rs,puoro o6ni ry yni$ ixye geno:ulapH i

onepauii, pe3yJlbraroM {Kr{x e tvina :alr.rruxin Ha

paxyHKy AEIIO, qo ni4xplreaerses .4ilt obnixy uinsHx
nanepin, axi nepegani uacnnroot uiunrx nanepin ua

:6epirauna Ao 4euosnmpiro griAuo 3 yr{oBaMI{

Aerro3arapHoro aoroBopy. Il{efi paxynoK BKJIroqae ABa
orpeui paxyHKL{ JIOPO (paxynor inmoro geuo:urapiro y

AaHoMy si cneqia"nruolo o3HaKoIo) i HOCTPO (paxyuox

AaHoro y iuruoro aenosurapin).
Oco6nflsolo rpynoto onepauifi e upufiou ra

ri4uparneHug noniAoMJIeHb, sri nonlcrrri

BrrKopncroByBarurcr cy6'extauu tloHAoaoro pI'IHKy

YrpaiHra nplt :4ificuenui ouepaqift : qinwruu rarepaMl.r'
Ko,u,u ra crpyKTypa noBiAoulenl nosuHui

siAnoriAarr Br{MoraM uixuapoAnrx cmHAaprin SWIFT
Securities Messages, ISO 7775 - 91.

3riaso 3aKoHoAaBcraa icuyrorl nenHi o6ueNeHun
B aeno3r{rapHifi nparutui, rxi :a6oponaroru:

o6cryronyrarn o6'eu uinHltx nauepin, rrcuft

nepeB r.rrr1ye u'xruxparur,rft poruip craryrHoro $onay ;

npoBaAI,IrIa peectpaqiro yrcA s IIiHHuN'II'I
[anepaMI,I;

Bt4KopI4croByBarI'I uinni [anepl4' uro

Hiulexarb AenoHeHTy (xnieHry), sx nracni aKrI'IBI'I, a

,{enourapHa cncreMa
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rrrox Br.rKopr4croByBarr,r ix npn sAiftcueHni yroA y
uacnr{x inrepecax ra n iHrepecax rperix oci6;

Br.rcrynarr{ rx oco6a, ulo g.u,ificHroe Aonipve
lqasdHu-r, i nepe4anarn 6e: cneuialrnorc Aopfreur{rr
.*troueHra qinxi nanepn, nri n:rri HLIM Ha sdepiraunx, n
nripue ynpanninnx.rn n ynparniuua rperiu oco6au;

6yrn Horrainamnun yrpfiM)tsarleM no
ri.urornenruo Ao Bu[yqeHr{x sltu qinrux nanepin;

:Aiftcruosaru rpouonufi x.nipuur vu rpouroei
pmpaxyHKr{ 3a yroAaMr,r s qixHnrux nanepauu 6es
.uBoJry {epxaanoi xouieii r qinnux nauepir ra

foueouoro puHKy Ha Aeno3r.rrapHy AimrHicrr;

Br{KonyBarlr ouepaqii s uiHuuun uanepaun (n
u-v vucni :acranui) siA ceoro iMeHi,

Pa:oM e rHM y par\dKax Ee[o3r,rrapnoi euerelra
td-Ecruoerrcx xo4rzSiraqia (rrynaepar{i-r) uineux nanepie
rinro s yMoBaMrr Acoqiaqii narlionaruslx areHrcrB 3

Trepar{i qiusnx uanepin (ANNA S.C.), rxa o6'e4nye
ErlioxarbHi areHTcrBa noHaA 60 xpain. Cni4 3lznaqvrtr>
D Aeno3r{Tapuuilt KoA - eAr{He B Mexax cllcreMr,I
rixneno3r,rrapHnx nosiAor{reHr KoAoBe [o3HaqeHHr.
Bapncrr ilpricBocHHr i(o.qv Bufiyci(,v r-liHHh] nanepiu
csa,qae 1888 rpu. 13, C.261.

3ararou nci yqacrnKu {ongoeoro pr,rHKy
nn'xgasi po3paxyuKoBo-xnipuuronnun onepauiauu, xxi
e Qopuoro 6e:rorierosux pospaxyHriu :a uiHrii naneprr,
:a rxoi pinuonenuxi BI{MorH B3aeMHo 3apaxoByrcTb, a He
r.pil\oBarry cyMy on[aqyrcrb 3BruaEnru nopr4rou;
roxq/rb 6yrH pa:onuuu uu uepioAli.iurtln [4, C. 408].

OAna 3 KnrcqoBr,rx $yuxqiii, xxi BHKotrJ-€
-Etro3l{Tapna cucreMa - aerroH}tsauur uiHnux rrauepin,
roSro 3HepyxoMnenHfl qacrunu Br,rrrycKy iuermrrx
linnro( nanepin npri AoKluerrrapuiii rloprrai Burryc(y Ha
mrrina.nsHoro yrpflMyBaqa 4eno:arapirc, Ho
mrrinaruHnx yrprruynavia :6epira.rin.

PeryruoranH.r Aeno3r.rrapHoi ai-rnrHocri.
OurosnrlMn opraHaMr,r, ari npruo qrl onoceperroBauo
gAificruororr KoHTpoJrb ra perynroBannr 4enosrrapnoi
Aixrrnocti Ha AepxaBHoruy pinui Br{cryrrarcrb: Ka6iuer
Miuicrpin YrpaiHu, Haqiosalrxnft 6aHr Yrpaiuu,
flepxanua rorrricis g qiHHr.rx nanepir ra $ou4onoro
pr4Hxy, AHrmaonouonrsr.rft rouirer Yrpainu,

.{epxannnft xouirer s rexHi,rHoro 3axncry iHQoprraarrii
(puc. 3).

Orxe Aocrarnift pireur peryJrrcBaHux r 6ory
AepxaBr,r Bce x raKrr, tK csiA.Inrr rlpaxTr,rKa, He
Br4xrroqa€ [op)irueHlur, Br,tKpr{BJIeHrnr a6o ne4orpnaarina
npunquuin Aeno3r4rapHoi 4ixlruocri, ulo noe'fl3aHo 3
po:ra,ryxeHicrro KoopAnrryBaHlur :auicrr peani:auii
yHit$ixooaHnx rpiopnrerin. I-{e, B cBoro qepry crBoproe
flepeAwoBr.r An"rr Henpo3opocri 4eno:nrapHoi nparrlrxn,
rKa nopoAxy€ Kopiloparr{Bni ron$nixru, ruo JryHarorb
AOCIIITb r) {HO OCTaHniNr .raCON{ Xr n vrpaiHi, rax i ua
nocrpaArHcbKoMy rrpocropi. 3poryuiro, ulo ocgoBHoro
[pxqr,rHoro Br{HHKHeHHf, Kopnoparr,rBHr{x ronS.nirdn
Blrcrynae 3irxneHnr KoprrcJrr{Br4x inrepecir rpyil, cBoro
poAy 6oporr6a sa nracHicrr, txa Hafi.racrime Br{Hr4Kae
sHacuiAox necyrcriaeoro craBJreHnJr Ao BHKoHaHHt
go6os'r3anr cropia sraei\,ro.uii.

Tar. nonii s Pocii rorurJrr4cb HaBKoJro
uafi6ilrmoro pocificmoro 4enosurapirc 3AT
fleno:urapno-xripunrona xounauix i Poc6anxy, n
Yrpaini HaBKoJro eAr,rHoro giro.roro HeAepxaBHoro
Aenorurapiro BAT "M@C" i llpraear6anry.
3icrasneHHr noaiff :acri4rye no.ui6uicrr cr.nyaqirT,
He3Baxaio.u4 ua Asopi.{Hi,rfi po3pr.rB u uaci [5, C. l7].

Aepxansprfi rouirer s rexHi.{Horo 3ixrrcry igdoprraaqiiAnruuonononrsufi rouirer Yxpainlr

Puc, 3 B:aeuo:ntssor opranin AepxaBHoro peryJrnBaunq 3 Aeno3[TapHoro cncreMox)

Y qeHrpi naqionaruroro xou$nixry sirrnyrucr
irrepecn npori4nux [poMr.rcJroBo-Qinauconrx rpyn 3
lPErrnHr.r MoxJrr{Bofo Bplxopr.rcTanrul [oJroxeHHfl i
orpEMaHHt KoJrocturbHrrx 3a po:uipou npndyrrir
mcni,{orc peanisaqii iuryrounx rporaJrHH y
.-no:uraprdfi cucreui. 3po:yuilo, tr1o raxa "aKTEBHicrb"
ai.{qurr no iurynaHux riHrosoro rpocropy (puc. 4) y
craAi Aenosra:rapuoi cldcreMu, srvfi Mae npotB sK:

uaHinyrrcnaunr KypcoBoro napricrro
KopnoparnBHnx uiHnrx nanepin ;

Aocryn Ao He3axrrqeHoi in$opuaqii;

ilroxnneicrr niAvr.mangg rporuefi, orpI.IMaHI{x
3Jroqr,rHHr,rM ruJrrxoM, rrlo BJrr{Barorrcr n arqii ft o6riraqii
yxpaiHcrrrx euirenrin, noprA s lx qprlcKopeHoro
neraJrisauieo sHacriAor rlBrrAKoro o6iry ranirany -

Ar,rsiAeriAr.r, siAco'rxu, norarueHHr aaprocri o6nirarrifi ;

napiaHr aHoniunoi npucyruocri imecropa
ueper 6poxepa (aruepa).

flepuro'repronuru 3axoAoM HeuTpruu3aull
TII{boBolto l}pocTonv BHcTyIa€ cBoer{acHe BlllcTe]tseHrig !

4 l

oolr He3apeecrpoBarrux
r4o€crpoBaHrax qisHlx nanepia;

i nesaxoHno

orpr.rMaHHJr rinronax AoxoAie ;

KoplrcryBaHHr incafi4epcrxom in$opMauii;

{epNansa xouicir g rdnnux uanepis ra 6oH.4oBoro prrgKy

KaSiner Minicmie Yrpaiqpr Hauiosamiilifi 6asx Yxpairin,{euornrapiia crlcreMa
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Ilepcnerturn noAaJlbluoro po3BI'ITKy B IIboMy

aryruhT crocylorbct peanisaqii HacrynHrrx
rpioprrerie Qoplrynannr roruenqii BAocKoHaJIeHHt
nanionaluroi geno:urapnoi cucreMn:

crBopeHHrl eAI{HO|O xripuHronoro
ruo:nrapiro KopnoparnBurax uiHHux nanepin;

.uunepcn$irauis cneKrpa {Yuxqifi ;

HaAaHHt crarycy QiuaHconoi ycraHoBlt 3
,IrpEMaHH{M o6naexeHoi niqernii Ha si.qnosiAHi

iForuoBo-po3paxyuxoei Qyuruii e HauioHa,'Irnonry 6anxy
Yrpauul;

4.

5.
6.

rAiftcHexnr onepauifi : tlinnI.rur.r rranepaMn Ha
[pI.rHIII,Inax "[ocraBKa no onrari" i "rapauronani
pospaxynxu";

3a6e3ne.renlit tfiHauconoi naAifiHocri
siT.rnsH.fl Hlrx r6epiravin;

Aorp[MaHIr{ ;rerirulunocri Aenorurapnoi
nixnrnocd;

BAocKoHaneHHq cl,IcreMn o6niry;

xoHrpoJlb y rxocri penisiftnoi r<oMicii - ssir

4,rr r6opin axqioHepin, a6o roltnraeHc KoHrpoJIb.
Peani:auir BIdu{eHaBeaeHI{x npiopuretin y

po3IuHpeHIUI HaruItAaUbKol pa{H cyra'rift geuo:urapHiil nparrruli Aosnolnrr
*nornrapirc 3a paxylroK npo$ecifinrx ytauuxin peaaisynaru o*rosHi Kopuoparr.rBHi rriH'ocri Ha
tlox:ororo pLrlIKy; $ongonorrly pHHKy: vecHiclr, o6'exrlr*ricrr,

- poraui*i-oiloBriHanrrnaubKoip4n; HcyuepeaxeHicru, ra cnputrl4 fioro craHosleurno i

raxpirureHux za AepxaBolo o6MexeHoro i:::illv- -l :111']-j::'i:,.^f::=::i..:i-.",i:::,':'ryaBa Bero" 3 nrlraHb, ruo Moxyrb 3arpoxyBarll l:!:lT-p* 
nlArBepAltrb 'qyarffiM cBoel rpupoAl'I B

sri,oH'jrbHriivi ir*epecav i exoiiouiqiro"y 
"#;;;;t T?:l: T:!::1 ]T:!l:":j:--."""**"** 

:arpce i

)-rpa*un; o6'exry 3:xr{cry Hauionamnux inrepecie SinaHcoroi
cSepu.
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