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BIAfvK
ooiqifiHofo orroHeHra AoKropa eKoHouiqnux HayKr upoQecopa

Jf uceruxa Onexcin B onod ww upo6 u'tu

Ha Arrcepraqifiuy po6ory Ilerpyn Anacracii o.nencanApinnn

<<@inancona cra6i.irunicrr rcorvrepuifinnx 6annin s ypaxyBaHHrM onepauifi r

noxi4Humu QinancoBlrMrl iucrpyueHTaMrl))'

rIoAaHy na rqo6yrrfl HayKoBoro cryreHq AoKTopa Qi"rrocoQii

ra cneqia.nrnicrro 072 -Oiuaucno 6annincb6a crpaBa Ta cTpaxyBaHHfl

(ra.rrysr 3HaHb 07 - YnpasIiHHq ra aAuinicrpynanHn)

Axmy aaoruicmu mervt u d ucePma4ii

Banx, sK KoMepqifina ycraHoBa, craB?rrb rlepeA coSoro 3aBAaHH{ n orpuuauHi

MaKcI4MiuIbHo MoXJIlIBoro pinnr npu6yrry' 3AarHoIo gaSesueuyBarll crifixicm i

naAifinicrt fioro icHynanHr. Opienrup 6anriscrKoi ycrauoBl4 Ha upra6ymosicm

onepaqifi nos'q3auuit z pi:nravru BI4AaMLI pzsurcin, xt<i, aa ri4cyurocri cucTeMI{

e$ercrunnoro ylpauiullx, Mo)KyTb npLI3BecTLI sK Ao upu6yrry, TaK i .qo s6u'rrie' A

Br4Hr4KHeHHs siHaHcorux npo6levr y oAHOfo cl4creMHolo 6anrcy' fK IIpaBnJIo,

npra3BoAl4Tb Ao IIof,BI4 tpyAnoqin ni4pa^:y i y Saramox inruux yuacHurin

$iuanconoro pr{HKy. O.qsuvr is Ba}KJrlrBLrx cloco6iB rIo[epeA)KeHHr MoxtJIllBI4x

HeraruBHlrx nacniArcir e yAocKoHnleHHf rvrexauisrrly 3a6e3[eqeHHfl SinaHconoi

cra6inlnocri 3 ypaxyBaHHrM onepaqifi 6anrie s noxiAHI4MI4 $inanconraun

incrpyryreHTaMu. Ha croro.4ni icnye HI43Ka ueeupirueHux [I{TaHb, I{o He Ao3BoJIsIoTb

BBaxarr{ KoMrrJreKcHr4M MexanisNa ga6e3rreqeHHt $inaHconoi cra6ilbHocri 6anry ni4

qac [poBeAeHHfl ouepaqifi s uoxi4nuvua SinaucoBI,IMI{ incrpyvreHTaMu, & 40, B cBoro

qepry, yuonilrnroe SyuxqionyeanHfl. ar4creMlr yrpaBlinss ppI3I4KaMLI SaHry qepe3

nigcyruic6,4ienux saxoAin yupanniuHr uoxi,4HI,IMIa Siuanconuura iucrpyMeHraMl{'

Taxox norpe6yrorr AoAaTKoBLIX AocniANenr IIIlraHHfi nu6opy eQerrnenoro

MaKpoeKonouiqnoro iHcrpynreHrapiro perynroBaHH{ pLIHKy noxiAnux QiHanconux

iHcrpyrvrenrin (lI@I) n Vnpaini ra y,qocKonarreHHs fioro iu0pacrpyKTypln 3 Merolo

3a6e3[eqeHHf, 6eguerra ycix fioro yqacHnKiB, 3oKpeMa 6anriecrKnx ycraHoB.

Buulesxa3aHe ui4rnep,4xye aKTyanbHicm, ceoe'IaCHicm Ta saxn[nict

AocniAxeHHt, IIpoBeAeHoro Anac'racieto Olercau4pinnoro llerpyr'

,{ucepraqiq A. O. llerpyK BtrKoHana ni4uoniAno Ao rIJIaHy HayKoBo-AocniAHnx

po6ir $arynrrery 6isHecy ra c$epu o6clyronyBaHHf, [epNanuoro ynirepcnrery

<<XzrovrupcbKa uolirexniru Minicrepcrea oceiru i nayru Vrpaiuu 3a reMolo

<<posBraroK onepaqifi s noxiAHular SiHaHcorurrau incrpyvreHTaMH B yMoBax

BoJIarI4JIbHoIo pI{HKy) (novrep ,4epxanuoi peecrpallii: 0120U102752), e iuexax sroi

BLl{BJreHo ra po3rnsHyro uoreHrlifini sarpo:n SiHancoeift cra6ilrnocri, A}KepeJIoM



{Kr4x € HeHaJIex{He $yHrqioHyBaHHfl

cra6inruocri KoMepI{ifiHI{x 5anxis 3

SiHauconv uz incrpyMeHTaMl,t.

MexaHl3My

ypaxyBaHHfM

gaSesueqeHHq

oilepalllll 3

Siuanconoi
noxi4ulaiuu
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C my niru t o 6 rpy ru mo I uH o cmi ru uy xo e ux n on o flc eH b, G ItcH o 6 xie i p e rcont eru d u qi fi ,

cQopmoeaHux y ducepmaqii, ix docmoeipruicmu, uxudeMi,tna dohpoqecHicmt ma

nosHoma SucSlmJteHHn

llerpyK A. O. apfyMeHroBaHo Btr3Haqlrna Mery 3a reMOIo AI{CepraIIlI{Hol

po6oru, tK nornu6lenng reoperr4rlHllx 3aaa4, po3lxl4peHHq MeroAt4rlHoro

incrpyryrenrapiro ra $opvryBaHHr opranisaqifinux rloJloxteHb Irlo.{o sa6egue'reHH.[

SiHanconoi cra6inruocri rovrepqifinux Saurie uia qac rpoBeAeHHr oneparlifi g lI@I.

Ha AocsrHeHHr [ocraBneHoi iueru A?rcepraHroiu loriuuo cSopMoBaHo raKe KoJIo

3aBAaHb: o6rpynryBarv KoHuerrryamni sacaltv sa6esneqeHHs $iHancoroi

cra6inrnocri (6e:uerra) rovrepqifinux 6aHrie rpll npone4eHni onepaqift 3

noxiAsrauu SinaHcoB?rMr,r iHcrpyneHTaMl4 sa uiAcrani :acrocyBaHHfl Ivrero4olorii

cucreMHoro uiAxo.{y; [poBecrrr reoperl4Ko-M€ToAorori'rttuit' auanis nilxo,4is rloAo

B?r3HarreHHf, cyrnocri uoxiAruax SiuaHcoeux incrpyrraenrie ra yrorrHI4TLI ix

rcnacusir<aqiro B Mexrax o6'ercra .{ocriAxenss; igeHrla$iKyBaru ra AocliAurz

uorenqifini nnyrpiutri ra gosHirrHi 3arpo3r4 SiHanconifi craSinrnocri rovrepuifiHoro

6anry, sri suHnKarorb upu :4ificnesni ouepaqifi s pienr,rvrr4 B:allavrla IIOI, a raKox

pr43r4K1, B qni BoHra rpaHcsopMyrorbcf,; po3BtlHyrll incrpyuenru oqiHru

ga6esne.reHHfl Sinanconoi cra6inrHocri (6esueru) Sanrcincrroi Aixlrnocri 3

ypaxyBaHHf, uoxi.{nux SinaHconux incrpyrraeHrin; yrorrHlaTl4 iucrpyvreurapifi

,4iro.roro rvrircponpyAenqifinoro perynloBaHHs aKrI4BHplx ouepaqifi r<ovrepqifinux

6anKie : loxi4nraiuu SiHaHcoBr{Mtr iucrpyiraeHraMll; aAarlTyBaru llito'l;aiL uexauigna

sa6esne.reHHf, SiHanconoi cra6inrnocri 6anry rpu rpoBeAenni ouepaqifi s IIOI,

BpaxoByroqr4 cnequ$iuni plr3vKvr, npurauanni AepI,IBaTI,IBHI,IM KoHTpaKTaM;

BLr3HarrLrrLr ocHoBHi nonoxeHHr cyqacnoi uarpoilpyAeHllifiHoi uolirur<n n Vrpailri

ra nopinHsrpr ik 3 TraMH, ulo Airoru n rpaiuax eC AJrs. Br4flB.IIeHHt MoxJII,IBocrefi

iuuneuenraqii Ha6opy ,4ienux MaKporpyAenqifisnx incrpyvreHris n Vrcpaini; uagaru

o6qpynronani npouo:nqii rloAo npaKrr4rlHoro 3acrocyBaHHf, incrpyrr,reHrapiro

MaKporpyAesqifinoro perynroBaHHfl onepaqifi s |IOI Ans vrinivrigallii HeraruBHoro

BnirlrBy prasurin onepaqifi e noxi4Huvrz $inancoBtlMz incrpyvreHTaMl4 na SiHancoBy

cra6inrnict; po:po6nrra peroueu4aqii uloAo yAocKoH€treHHfl npoqecy

perynroBaHHf, ra inspacrpyKrypu pr,rHKy n@I n Vxpaini, a tarox HopM Ta ilpaBnn

AismHocri fioro yuacHurcin.

fpyumo eu icm a ma do c moeipuicmu o d epcrc auux HayKo Bux noro)tceHb, sucHo ercie

ma peKoJweudaqiil nidmeepducyembcn eaniduutw 3acmocynnHHflrvt HayKo61,tx aemodie
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AocJriAlI(eHHfl, raKI,IX gKI{X: cpIcTeMHI4fi. ra SynxqioHaJIbHI''Ifi IIiAX6AI4 Ao po3BI{TKy

cr4creMrr 3a5e3re.{eHHfl SiuaHconoi cra6imuocti KoMepIIifiHIlx 6aHxis ig

ypaxyBaHHrM ouepaqifi 3 roxiAHr4Mrr SinancoeuvrH iucrpyueHraMu. y upoqeci

Br{pirueHHfl rrocraBJreHrax 3aBAaHb 3acrocoBaHo 3araJlbHoHayKoBi Ta cneqianrni

MeroALl HayKoBoro [i3HaHHfl: MeroAr4 HayKoBoi adcrparqii ra ysaraJrbHeHHf,' aHani3y

i cuurery, inayxqii ra AeAyKUii - rrpH AocniAxeHni KoHIIeIIryaJIbHI4x i nparuavHux

3acaA 3a6e3reqeHH{ Siuanconoi cra6inrHocri r<ovrepqifiuux 6anrie; clocrepe}KeHHfl ,

nopinngrHr, aTaTVCTI4TTHO;O aHani:y uplr eugHaqeHHi fpaHl{rrHofo 3HarreHH-s

iHAUr<aropa pieH Br{Kopr4cTaH]Hfl. KpeAr{rHo-4e$onrrux ceouis oKpeMI4M 6anr<ou ra

no 6aHrciscgifi cucreui y qinorury. Ta6ru'rluiT' i rpaSiunufi npufiotuu

3acrocoByBaJIuafl.4nx ri:yanigallii orpI4MaHI{x pe3ynbrariB Aocni4Neunr'

orpnrrlannro rro3rrrr{BHr4x pesynilarir AocliAxenns crrpuflna BpeuIA

apxirenroHira Arlceprallifinoi po6oru, IIIO cni,4uu'rr rpo loriqnufi uiAxiA '{o
Bupi111eHHfl 3a.qaq 3 yAocKoHaJreHHfl MeroAldqHoro incrpyrvrenrapilo ra $oprvrynaHm

opraniaaqifinnx rroJro)r(eHb rrloAo saSesneqeHHq SinaHcoroi cra6inrnocri

rcovlepqifinux 6aHKie is ypaxyBaHHflM ouepaqifi g noxiAHuNIIa Siuauconuuu

incrpyvreHraMlr. 3pricr Arrceprarlii rr,rae ((KJIacI4rIHy> 6y,uony. B lepuroMy po:4ini

po3Kprrro reoperr4Ko-MeroAt4.rHi gacaAu sa6egnerreHH.s Qinancoeoi craSinrHocri e

yMoBax Aigngrocri 6anKis Ha puHKy uoxiAunx Sinanconrax incrpyNaeHris. [pyrvfi
pos4in uicrurs po3BlrroK oprani:aqifiHo-IueroAl4rrHoro ga6esueqeHH{ $inauconoi

cra6inrsocri 6anKiscrroi girlrnocri 3 ypaxyBaHHtM n<DI Ha n'rirpopinni' y

rperboMy pos4ini 3aIIpotIoHoBaHo aeropcrrufi ni4xil Ao BAocKoHaJIeHHf

peryJrrcBaHHf, 6anrincrroi Aisnurocri 3 BpaxyBaHHflM IIOI Anfl ga6esne'reHH.s

Siuanconoi cra6inrnocri Ha MaKpopinui.

Taxox fpynronHicrr Ta Aocronipuic$ oAepxaHl{x HayKoBI4x IIOJIOXeHb,

Br4cHoBKiB Ta peKouenAarlifi uiAreepAxyerbcr 3HarrHplvr nepeniKoM BllKopr4araHvrx

gxepen (273 4xepela), o6clrou npoaHani3oBaHl{x reoperl4qHl{x ra eiunipuunux

AaHr4x, BrrKoplrcraHH-f,M MeroAonori.rHoro incrpyvrenrapiro AocriANeHb' IUHp0KHM

crreKTpoM ny6nilcaqifi sa reMoro Ancepraqiftnoi poSorr'r, o6roeopeHHcM orprlMaHl4x

pesylparin Ha rvriNnapo4Hux Ta nceyrpaiHcbKllx HayKoBo-[paKTI{TIHHX

rcousepenqixx (7 ronSepenqifi).
Ilopyuteuua arcadeuiuuot do6pouecuocmi y ducepmaqii He

rroc?IJIaHHt Ha ni4uoni4lri 4xepena inQopvraqii ra AorpuMaHo

3aKoHoAaBcrBa rlpo aBTopcbKe ra cyuixni s HI'IN'I IrpaBa.

BU.f6reHo, e

ycix HopM

H uy xoe a HoG usHa odepucuttux p $ynbmamie

Hayrona HoBr43Ha oAep)KaHr4x pesylmarin rtorsrae B uorun6lessi

TeoperurrHrrx 3acaA, porurupenni MeroAuqHoro incrpyvrenrapiro ra SopvrynanHi
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opraHi3allifinrax IroJIolKeHb IrIoAo sa6esue'IeHHt
.v F

ronrepqifiHux baHrts 13 ypaxyBaHHrIM oflepaqlu

incrpyvreHraMl4. HafiSinrur earoNli pe3ynbrarl{

HacrynHoMy:

Bnepwe:

Qiuauconuvru
rroJl{faroTb y

AorroBHeHo nepelir peKoMeHAoBaHI4x iu4Iararopin SiuaHconoi crifirocrt

(IOC) qepe3 3arrpoBaAxceHHr HoBoro iH4ur<aropa <cuisBiAHoIxeHH{ CDS

KyrrneHr{x Ao B€uroBr.rx xpe4u'rin>> r<ouepqifiuux 6auris is BcraHoBJIeHH{M

rroporoBoro 3HaqeHHr An.f, Hboro na pinHi oAuuuqi a6o 100 %. 3acrocynaHHt

3arrporroHoBaHoro isAuxaropa crBoproBarr4Me yMoBlr Anf, rIpeBeHTI4BHoro BnJIuBy Ha

KpeAprrHr{fi, ta cr4creMHlrit puzurcu, tqo BI4HLTKarorb BHacJIiAor onepaqifi 6auris s

II@I; .qo3Bonr,rrb cBo€qacHo BrrrBlrrr{ Mo)Islusi Auc6ana:acvr na pinni oKpeMoro Sanry

Ta uiAer,rqeHHx cr4creMHoro prr3ltKy rlo 6anr<iecrrifi cucreui B qinorvry;

yHeMo)rulrBr.rrb Br4narry HoB?rx rpe4urin 3a paxyHoK KynneHoto 3axl4cry CDS rIoHaA

nNe icuyro.rrfi y 6anr<ax oScqr KpeAr{rHoi sa6opronauocri. ,{ocxrneuns qiei Merla

uepe46a.rae HeAonyilIeHH{ neBHoro MyJrbrlEnnirarIaeHoro eSerry, xrcufi' nontrae y

HapoueHHi rcpe4urHoro noprsenr 3a paxyHor CDO ra CDS;

ydocrcouaneuo:

- iepapxiuny xnacrzsiKarliro II(DI, {Ka rlepe 16a\ae sarpinleuHt B iT ocHosi

uafi6inrur rxnprrroro roHflTrs <<noxiAHi $iuanconi incrpyueHrl4), sri raK caMo

uoAirsrcrbcfl Ha (AepvBarr{Br.r) (crporoni ronrparcru) ra <uoxi4ni qinHi rlarepu),

rrlo BKnroqarorb ri6pu4Hi qinni nareplt ra incrpyMeHrl4 cex'topuru:aqii. ,{ononneno

iepapxi.rHy rnacusixaqiro :a $aceuu4M MeroAoM, tqo Ao3BoJILIno: 1) o6rpynryBarl4

HeoAHo3HarrHy ponb II@I s Aismnocri 6aurie, rKi, 3 oAHoro 6ory, e incrpyvreHraMl4

ynpaedHHs pr{3r4KaMr\ a s iHrroro - ix reneparopoM; 2) ycyuyrll rpyAHoIqi upv

BrnBJreHHi vroxnrasux 3arpo3 Ta oqiHIIi pusurin, .qrci BI4HI,IKaIorb nia qac ix

Br4KopI,IcraHHrI; 3) BcraHoBIrrI4, IrIo no:a6ipNosl,Ift cerMeHT pI4HKy n@I e

nedegueqsuvl Anr $iHauconoi cra6inurocri qK oKpeMoro 6anry, raK i sciei

Qinauconoi cucreurr qepe3 prA xapaKTepncrrtc nosa6ip)KoBl.4x II<DI, rqo po6nltr ix
rryrnraBprMr4 3 TorrKLr 3opy crrcreMHoro pI43I4Ky, I{o BI4Marae niAslaqeHoi ynaru He

Jrr4rue : no:uqii eHyrpiruHroi cHcreMI4 ynpanniHna pI{3I4KaMI{ 5anry, aJre ir

3acrocyBaHHs MaKpoerouolvtirlHofo pelyJIIoBaHHf, ;

MeroAurrrHi uiAxoAu perynroBaHHr 4irnrnocri 6anris s |IOI qepe3

npLrBeAeHHr y ei4noni4nicru Ao per<orr,reH,4aqifi EKEH incrpyueHrin

vrirponpyAenqifinoro perynroBaHH{ B Vr<paini, rIrJItxoM yAocKoH€LneHHf, giro'{oi

MeroALrKLr po3paxyHKy HopMarr4By Aocrarnocri ranirary H2, rtxa 6yae BpaxoByBarI,I

He Jrrirue rpe4urnufi, BaJrrorHr4fi, ra onepaqifinufi pusurua, a fi puuxoeuft, st<ttit

cKJraAaerbcr 3 rrporleHTHoro, BaJrrorHoro, ToBapHoro ra Sou4onoro pI{3IlKin, tqo

$inanconoi
3 rroxiAHI4MI,I

AocriAxenHs

craSinrrrocri
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Ao3BonI4Tb BI{KSpI4CTOByBaTI4 BJIacHLIfi ranirany 6 <6y$ep) IIornLIHar'IJ.fl' MOXJI}IBI4X

g6urxis eiA oneparlifi g lI@I. 3acrocyn alHfl,yAocKoHaneHoro nilxoly 4osnonutl: 1)

BpaXyBaTI4 ocnoeHi B|{A14 pusurie, sri reHepylorb Aep]/IBaTvIBvt B npoUeci iX
' t\ i*'-'rar,rprr"r\/p [HHf 6anrcinClfOiBrlKoplacTaHHfl; 2) iuuleuenTyBaTla cstroslafr AocBlA perynloBa

Aislrnocri, rorpeua nos'.g3asoi g lI@I; 3) odvreNl{rl{ Mo)KnrEsi s6uffira niA onepaqifi

s ilOI BJracHr{Mr4 KorxraMr,r 6anr<y; 4) o6uexllrl4 HaAMiptufr' odcsr BKnaAeHb y

Br4coKopusu1oni BvIAkr AepLIBarI,lBHI{x roHrparrie; 5) sa6eguequru 6inrury

uyrmanicrb Ao pr{3r{KiB, rrlo Br4Hr4Karorb li4 uac BI4KopI,IcraHHs IIOI, n{o [pI43BoA]Irb

.qo 3gg111enur pinnr Aocraruocri rauirany Hl{xqe 3a HopMarvrwufi', sl4ceirrloloqu

uorpe6y B Aoraniralisaqii. Taxox y Mellcax vrir<ponpyAenqifinoro HarrI{Ay

c$opuyrboBaHo AorroBHeHHr Ao MeroAI,IKI4 Brl3HarreHns 6aHra\au Vrpainu posvripy

KpeAlrrHoro pr{3lrKy 3a aKTr{BHHMLT 6aHriscmnMu orlepaqisvru - sAificHenHs oqisrcu

KpeAprrHoro prr3?rKy onepaqifi 6asxin s II(DI, Iqo silo6paxarorbcf, no3a 6alancou rr<

Ans HaAaHLrx Sinaucosnx go6on'sgaur 3 ypaxyBaHHflM upouosuqii AOTIOBHIITH

nepenirc HaAaHux $inaHcoeux go6os'sgaHr Sanr<ie HoBoro rpy11orc <<Kpe4urHi

AepI{BaTLIBI4);

- npoqe.4ypy aAarrmqii ra rro.qaJmury irr,runenreHraqilo oKpeMux iucrpyN{eHrie

MaKporpy4eHrlifinoro peryJrroBaHHfl, ulo Airou n enponeficmouy Coro:i ra 6ytu

pospo6neni EKEH y ni4noeiAr ua HerarrlBHi nacniArl4 BI4KopI4craHH-fl lI@I, ffii
cilpuquHr4nr4 ceirony SinaHcory Kpr{3y. y crlaAi npouosr,rqifi 3arlpoBaAxteHHq

noe6iqieury neBeplrAxy, xxuir, po3paxoByerbcfl sK tuiniualrr-re eiAnoruennr

xaniraly [epuroro pinHr Ao cyKynHLIX aKTLIeis ra nosa6araHcoBl4x so6on'l:aul,

NaiuirvralrHe 3HarIeHHq flKoro Br43Harlaerucx enpoueficrxuMll craHAapraMu na pinni 3

%, r4o Ao3Bonurb: 1) yHevro)KJrr4Br4rr4 na4vripHe KpeAI4THe rreqe; 2) o6vreNraru

pinenr src 6atartcoBr4x, rax i noza6anaHcoBl,Ix pusurie, xri 6epe na ce6e 6aur, qo e

oco6rpreo Aorlinr1ruM y Br4raAKy 3 Aepr{Barr{BaMr,r; 3) o6vreNrlrl4 rlorenqifiHi s6uffiu.

Bnpona4xeHHr MaKpoeKonoNai.{Hr,rx saxoAis ra iucrpyuenrin sa6esne'rurr

riAslrqeHnq crifiKocri $inancosoi inspacrpyKrypl{ ra 3HLIxteHHt 3arpo: QinaHconifi

cra6inlnocri;

- MaKpoeKonoNai.{Hr,rx 3axoAis s perynloBaHHf, onepaqifi 6anris Vxpainz s

Aepr4Barr4BaMu 3 ypaxyBaHHrM ,qocni4y peryJlroBanHs ceiroBoro p?IHKy 4epI'rnaruein,

y crcna4i {Kr4x: 1) BnpoBaA)KeHHf Br,rMor Ao xauiraly SaHrin; 2) npoBeAeHHt

ouepaqifi s nosa6ip)KoBr4Mr4 n@I qepe3 IIeHrparIbH?IX KoHrpareurin; 3) npaxyna[Hfl'

BLrMor Ao ror{arKosoi vrapxi ra ea6eguerreHHs; 4) 4orpuMaHHt BlIMor 4o :nirnocri;

5) s4ificuenHx onepaqifi rcyuinni-npoAa)I(y qepe3 roproni uafi4au'ruru; 5)

Aorpr4MaHHf, uiAsuqeHr.rx Br4Mor Ao rauiraly ra nixeiAHocri Anfl cl4creMHo

BaxJrr{Brdx yrracHr.,rr<in puury. OgnaqeHi saxoAI,I 3a6e3ileqarb roroBsicu 6atmiecrrux
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ycraHoB Ao nornr4HaHHr HeraruBHux Hacri,qKis aii MaKpoeKonouiqnnx tuorie ra
aa

3OBH1IUH1X 3alpo3;

- rpoqec peryJrroBaHHfl pr{HKy IIOI e Vrpaini sa ocnosi gaxoHoAaBcrBa eC ra

CIIIA, xrcuir Ao3BoJrlrrb 3MeHrrrrdrrr pinenr pusr,Ixie rovlepUifiHoro 6aHry, IIIo

rpaHcsopMyrorbctr ig sosHiruHix 3arpo3 trpvt sAificHeHni onepaqifi s il@I.

3anponoHonaui 3axoAr4 nepe46auarorb: 1) nonHnfi nepexi4 Ao rlepexpecHoi rr'lo4eni

AepxaBHoro peryJrroBaHHr praHKy IIOI; 2) craugaprzsarlirc nosa6ipxoBl4x IIOI; 3)

rpoBeAeHHs uoea6ipxoBrax onepaqifi qepe3 I{eHrparbHoro KoHrpareHra 3a

pe3yJrbrarauu oqiuKr4 prr3r4Kie sa BI{AaMu IIOI, BpaxoByroqu o6'evl{ KoHrparrin,

{KpIMI4 KoHTpareHTaMu g.qificnroroTbct, MeTy onepaqifi, uoporoni xlipunroni

3HarreHHq, a raKoxc rivrirra Ha nensi Bvr$vr ouepaqifi; 4) 3anpoBaA)KeHH.s

pu:uxopieHroBaHr{x Mapx{LrH€rJrbH?rx BI4Mor; 5) Aerarisallirc ssirHocri uloAo

no:a6ipxoBr{x |IOI Ao roproBoro penosuropiro; 6) HeoSxiAnicm pospo6rcu

[porpaMr{ BlrHaropoAr4 ur,rrpueauie uraxpaficrna. Tari 3axoALI o6uexarr

Aecra6inieyroui upoqrarniuui :vrinu; Ao3Bonfrb 3Hvr3krrvr fil,ronipnocri peanisaqii

plr3raKy ruaxpaftcrBa ra B?rKoprrcraHHr incafi4epcrroi in$oprvraqii; cilplltrl4Myrb

uiAelrqeHHro rpaHcnapeHTHocri, nirniAHocri ra e$errusHocri eirqusHsHoro puHKy

IIOI, a raKoxr pinnx 6esneKra ycix fioro yqacHnKiB, 3oKpeMa 6auKiecbKl4x ycraHoB,

uo sadeglequrb BLTKSHaHHT prrHKoM lI@I fioro KiIIorIoBux Synrcqifi - xe4xyBaHHrl

pnsnrin ra 3alyqeHHx iHeecrraqift B eKoHoMiry Vrpainu;

dicmanu nodanuruoeo po3 GUmKY :

- HayKoBo-MeroAonori.rHi niAxoAu B3a€Mo3B'.asry Sinanconoi craSilrnocri

(Sinancosoi 6esnerra) ra onepaqifi s uoxi.qHuvru SinancoBLIMLI incrpyrueHraM?I Ha

ocHoni 3arrpoBa.qxreHH-rr cr4creMHoro niAxoAy Ao eeaevo4ii cy6'er<ris 6aHriecrroi

crlcreMr4 (KovrepqifiHi laurcu, HEy, inrui perynrropH), sxvrit Mae nplr3Becru Ao

neBHoro cr{Heprerr{trHoro e$erry y Aoc{rHeHui nocraBJIeHI4x 3aBAaHb 3a paxyHoK

cBoeqacHoro BrrKopr{crauHq npeBeHTnBHI4x saxoAie vrircpo- Ta MaKponpy4enqifisoro

peryirroBaHHfl Ta H€ure)KHoi opranisallii 6anxiscrKoro MeHeAXMeHry Ha pinHi

orcpetuoi ycranoBl4;

cyrnicna i4enrrz$ixarlis goeHirilHix ra nnyrpirunix 3arpo3, sri
rpancsopMyrcrbcr B cueqra$iuni pvr3vrKvr, qo BTIJII{BaIorb Ha SiHaHcony

cra6inrnict (6e:uery) rcovrepqifiHoro 6aur<y npl4 upone4euni ouepaqifi 3

noxi.quuuu $inancoeuvru iHcrpyrvreHTaMlr. Bcrauoueuo, u1o nOI craHoBJI{Tb:

[onepne, 3arpo3y 3Hr,rx{eHHa SiHaHconoi crifirocri ra 6esneKz oKpeMoro 6anry
arepe3 g6inrurenns in4zni4yanbHr{x pu:urcie (r<pe4uruoro, pllHKoBoro,

ouepaqifiHoto, nirni.4uocri) 3a rreBHr4MH BuAaMz Aisnrnocri .ru rpuraMaHHI4MpI

rreBHnM BraAaM noxiAnux $iuaHconux arrunin; no-Apyre, 3arpo3y QiuaHconifi

cra6ilrnocri 6aHxiscrxoi cr4creMr4 i exonoui.IHifi 6esueqi qepe3 HaKoruqeHHq
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qr4HHnKiB cr4creMHoro pr{3r4Ky ruJrsxoM ui4eIaIqenHr pinHx acuivrerpii in$opvraqii ua

pr4HKy II<DI; HepeHeceHHfl pu3lrKie Ha neoSisnaHux yqacHlaKiB pI{HKy; cnppIrIHHeHHf,

e$erry JraHrIroroBHX 6aHrpyrcrn nos'.g3auux r,lix co6oro cy6'errin puHKy.

HacliArr,r cyuricHoi i,{esrn$iraqii Ao3BonIaJIH o6rpynryButvr neo6xiAnicrr

s4ificueuux pnsurcopi€HroBaHoro HarnflAy 3a rorvrepqifiHlaMt4 6asrcaun uia qac

rrpoBeAeHHs HI4 MI4 ouepaqifi 3 AepI4Bar vrBaMkr;

- nnyrpirrrHr crTcreMa yupanninHfl pvr3vrKarvru 6anry tK rlacrrlna iuexaniruy

3a6e3[e.reHHf, QiuaHconoi cra6inruocri 6alrKiscrroi ycraHoBl4 npl{ sAiftcHeHHi

ouepaqifi g lI@I ruJrflxoM vro4rasiraqii cucreull paHHboro pearyBaHHt: 1) nureneHux

norenrlifiHo lpo6neuHrax noxiAHux Siuanconux arcrusis 3a AorloMororc

siAnosiAHoro na6opy in4uraropin paHHboro ronepeAxeHHt; 2) ceruenraqii

uorenqifiuo npo6neMHrix noxi4Hnx Sinanconllx aKTLIBis sa rareropixN,rz qrocri

niAnoeiAHo Ao rreBHlrx rprarepiie; 3) sacrocyBaHHr Heo6xiAHrax gaco6in nununy; 4)

oqinxn pe3ynbrarie ra Kopr{ryBaHHfl 3axo4in. I-{e Ao3BonHTr: 1) 3aBrracHo BlaflBlrflTvr

uorenrlifino upo6nevrui noxi4Hi Sinancori aKTLTBI4 3a .qorloMororc iu4Nraropin

paHHboro no[epeAxeHHs, sri AossoJrflTlrMyrb BpaxoByButu qK BHyrpiruHi, ran i
sonHinrHi 3arpo3lr; 2) posuovarv aKTvrBHi aii paHiure uoripurenHs.f,rocri arunnin 4ux

HeAonyqeHHtr po3BlrrKy Herarr4BHoro cqenapiro Anfl 6aHrcy; 3) npoBoALIrkI

cerMeHTarliro szseJreHr4x rorenqifino npo6neMHl4x noxi,qHzx SiHaHconHX aKTLIBis ga

rareropiruu eiAuoeiAHo Ao rreBHlrx rpnrepiin Ailfl 3acrocyBaHHfl. nafiSinrm

eSemunHLIX 3axoAin ennuny.

3HaqeHlta psyJrbmamie dnn nayxu i npaxmuxu

llpoae,4eHe A.O. llerpyr AocliAxeHHfl Mae -rrK Teoperl4rlHe, rax i ilpI4KJIaAHe

3HaqeHHr, ocrcilrrn 3acrocyBaHH.s 3anponoHoBaHllx aBTopcbKI,IX po3po6or cnpure

po3Br{TKy reoperuKo-MeroAlrrrH}rx 3aca!\ Ta yAocKoH€uIeHHro oprani:aqifiHux

rroJroxeHb rrloAo po3BlrrKy l,rexauisuy sa6esueqeHHs Siuancoeoi cra6ilrrrocri
rouepuifiHrax 6anrcin is ypaxyBaHHtrM onepaqifi s noxiAHziuu Sinancoeunan
iucrpyvreHTaMr4.

llparruuna cuprMoBanicru 4rEcepraqii ni4xpinnena AosiArcolo rpo
BrrpoBaAx{eHHs pesynrrarie y HaBrr€urbHoMy upoqeci ,{epxanHoro yuinepczrery

<<XurounpcbKa nolirexsira>> nig uac ui,qroroeru Ao nerqifiHzx i nparrurIHLTX

3aHrrb HaBrraJrbHvrx Ar4ar\unniH <<fpouri, rpeAVT Ta SanrisHuIITBo), <<EanKiscbKa

cLrcreMa), <<Onepaqii 6anrin ra ne6anxiscbKr4x KpeArzrHr4x ycraHoB) Ta

nupona4xeni B ocnitrifi npoqec yninepcnrery nil .rrac ui4roroeru Saxieqin
oceirHroro pinnx <<Eararasp)) 3a cueqiamnicuo <@iuaucn, 6auxircbKa crpaBa ra

crpaxyBaHHn) (4oni4na J\b 4401 .0011662 sia 09 BepecHr 2022 poKy).
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Iloenomu sucqimreHux HayKonux no,,toJlceHb, GttcHonxie i pexonerudaqiil e

onytnir<onaHtx nqfiqrx
Pesylrraru AocliAXeHHr ouy6niroBaHo y 15 HayKoBr4x npalltx 3araJIbHI'IM

o6cxrou 8,53 aer. opK., oco6ucro aBTopy H€uIexcI4Tb 6,77 ar'r. ?PK.,3 xKLIX 4 - crarri

y HayKoBvx SaxoBr4x BHAaHHqx Vrpaiuu, 3 - crami y nepio4LIrIHI4x HayKoBI4x

Br{AaHHrx iHruux ,qepxcaB, srci BXoAtrb .{o Opraui:aqii eronouiqHoro

cnirpo6irHI,IIITBa ra po3BlITKy ralalo enpoueficbKoro Coro:y, 1 - crarrfl y

nepio4ra.rHoMy HayKoBoMy Br4AaHHi, npoiu,4eKcoBaHoMy y 6azi yauux Scopus ra 7 -
uy6niraqii anpo6aqifinoro xapaKrepy e inurux HayKoBlIX BI{AaHHflx.

Ily|nircat4ii A. O. IIempyK y nonHiu uipi posKpuaanomb ocuoeui pnyrbmamu

docnidcrceHHfl, ruKJtadeui e ducepmaryii.

3 ay e atrc e HHfl ma d uu<y c i itrui n on otrc eH Hn d ucep ma qii
llosurusHo oqinroro.rr cyr<yuHicm aBTopcbKLIX HayKoBIax pospo6or i

nponosuqifi, neoSxi,{Ho BKa3arH Ha orpevri 4ucrycifini TII4TaHH{, nassHi B

Alrceprarlii, :orpevta:

1. y Ar{ceprarlifinifi po6ori aBrop po:4inre 6anr<iscrKi pusurcu Ha

HeclrcreMaruuni, cucreMarr,r.rHi ra cucreuni (c. 100-103), apryMeHTyroqu rHM' IrIo

icnye niArrainnicrr laix cLrcreMarurrIHI/IM Ta cI4creMHI{M pI{3I4KaMI4. llpore B

Aocnilxenni He Mae qirxoi nograqii aBTopa, qoMy cucrevtni pvr3vrKtr cni4

ni4orpenrJrroBaru ni4 cncreMarlrtvHl4x B oKpeMy rpyuy?

2. Ha aBropcbKoMy pr4c. l.l7 <<OcHosHi r;uqu pIa:urcin IIOb (c. 98)

ni4o6paxeuo crrcreMHlrir. puzurc, soeHirrHi pu3vrKu ra pI,I3I4Ku lI@I, -sK o6'eKta

ouepaqifi rcouepuifiuux 6aHxis. Br,rHraxae 3arrllTaHH.f,, r{oMy cllcreMrtuit puzur rilrru
oAr4H,.rlr Aorlimso fioro sra.qirqru B oKpeMy rpyry i uouy Ha puc. 1.17 He rvrae

cucreMaruqHoro ra Hecr,rcreMarr{rrHoro pu3krKie? Ha Halxy A}vttcy, AoperlHo 6yno 6,

BpaxoByroqr4 rronepeAHe 3ayBilKeHHr i Aocni4NeHHt aBTopa, sonuilxHi pu3r4Krr

ni4o6pa:rarr{ flK cr4creMarrauni, a pr43vKu lI@I, sr o6'er<ra onepallifi rorraepqifiHlax

6anxin, fl K Hecllcrevraua.uri.

3. Ha c. I77 3a3HaqeHo, r.qo (Ar4Bepcr4$ir<aqix He Mox{e 3Becrl4 pI{3I4K Ao

HyJrfl...), ttpoTe Ha c. 100 i y BI4cHoBKax Ao ,4racepraqii BKa3aHo, Iqo

((Hecl4creuaraqHnfi Ta cllcreMarn'ruyh pr43llKr.r Mo)KHa noeHicrrc yHI4KHyr!1 3aB.qtKI4

4raeepcH{ixarlii...>), roMy norpe6ye AoAarKoBoro pos'xcHeHHr aBropcbKa nosuqiq

rrloAo AaHoro rBepA)KeHHr, ocr<irbKr{, Ha Harry AyMKy, y 6auxincmifi Aisnrnocri
noeuicrro yHr{KHyrH prasurin He MoxJIplBo.
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3azmotturt eucruoeox

lracepraqifina po6ora Anacracii OnercaHApiBHr4 llerpyr <@iHaucona

cra6inrsicm rorvrepqifinux Sanris 3 ypaxyBaHHf,M onepaqifi : uoxi4uznau

Sinanconuuu iHcrpyvreHTaMr4), npeAcraBJreHa Ha :4o5yrrr HayKoBoro cryrreH{
AoKropa Siloco$ii, e :aneprleHl{M cauocrifiHrdM AocniAxesnsv, rlo Micrurr Hosi
HayKoBo o6rpynronani reoperr4Ko-rpzxra4ui pe3yJrbrarra n cSepi reopii, MeroAHKr4

Ta opraHisaqii po3BI4rKy rvrexaHisr,ry sa6esne.reHHtr SiHanconoi cra6inrsocri
rorraepqifiHtzx 6aHxie is ypaxyBaHHrM onepaqifi s noxi4Haruu $inauconunau
incrpylaeHraMll. 3a sNaicroBHr4Mr{ ra SopvranbHnMlr o3HaKaMr4 Ar4ceprarlifiHa po6ora
ei4uoni4ae BuMoraM Haxa:y Minicrepcrsa ocsirz i nayr<a YxpaiHn si.{ 12 ci'Ms
2017 p. JVs 40 dlpo 3arBepAxteHHn BHMor 4o oQopvureHH.rr Ar4ceprarlii>, <lloprAKy
npzcyAxeHH.ll cryneHt AoKropa Sinoco$ii ra cKacyBaHHf, piurenru pa:onoi
cueqianiaosaHoi e.IeHoi pal.u 3aKJraAy nuuloi ocniru, nayxonoi ycraHoBr4 rrpo
rIpHcyA)KeHHf, cryneHt AoKropa SinocoSii>>, :arnepAx{eHoro rrocraHoBoro Ka6iuery
Miuicrpin Vr<painra r;it 12 ci.rHq 2022 p. J\b 44, a iT amop - llerpyrc AHacracix
Onercan4piaHa 3acnyroBye Ha npr4cyAlxeHHr HayKoBoro cryrreHf, AoKTopa

SirocoSii :a cueqialrsicno 072 - @inancu, 6aHxiecma cnpaBa ra crpaxysaHus 07

- YupanniHHs ra a4rvriuicrpyBaHH-rr.

A.e.n., upoSecop,

npo$ecop ra$e4pH SinaHcin
Haqi o Han rrruir yninep crarer

xaprroBux rexnolorifi O. B. JluceHor
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