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PIIIHOK <t>IHAHCOBIIIX nOCJlYr 

BnaAMCnas rOH4APEHKO 
Onbra KIIIAMKO 
ApTeM nO>KAP 

KPE.l(HTHI CDIAKH 
B YMOBAX ci>IHAHCOBOI KPH3H 

OxapaKmepu3oaaHo ma npoaHani3oaaHo Macwma6 i HacniiJKu He2amuaHo2o annuay ca,... 
moaoi' cjJiHaHcoao-eKOHOMiLJHoi" Kpu3u Ha cjJyHKu,ioHyaaHHfl KpeiJumHux cninoK YKpai"Hu. 

C8iT08a cpiHaHco8a Kp~3a, f!Ka 3apoA~
nacb i 8~3pina y HeTps:~x cpiHaHC08oro ceKTopa 

CWA, cyne8o 8nil~Hyna Ha AifiilbHiCTb pi3-

HOMaHiTH~x cpiHaHC08~X yCTaH08 y 6araTbOX 

Kpa"IHaX C8iTy. KpeA~THi cniilK~ e OAHiE:tO 3 Hali1-

nOWL-1peHiW~X cpopM cpiHaHC080-KpeA~THL-1X 

ycTaH08. Y 38'f13KY 3 l.l~M. AOCiliA)f(eHHfl 8nil~-

8Y cpiHaHco8o"l KPL-13~ Ha AifiilbHiCTb KpeA111T

HL-1x cniilOK E: AOCI/1Tb aKTyailbHOtO HayK080tO 

i np1!1KilaAHOtO npo6IJeMOtO, f!Ka CbOfOAHi lJ..Ie 
He 3Halilwna Hane>KHoro 8iAo6pa>KeHHfl y npa

l.lfiX 8iT'-li/13HS'IH~X HayK08l.li8. 

AHani3 oco6n~80CTeli1, 3aKOHOMipHocTeli1 

i nporHo3y8aHHfl noTeHL.liliiH~X MacwTa6i8 no
w~peHHs:t Kp~308111X fl8~ll.l Ha Ais:tilbHiCTb Kpe

A~TH~X cninoK YKpa"IH~ AOL.liilbHO po3no'-laT~ 

i3 8~fi8IleHHfl 8nilii18Y cpiHaHC08o"i Kp~3111 Ha 

KpeA~THi cninK~ 8 fi enil.leHTpi - CWA. 
BapTo 3a3Ha'-li!1T111, lJ..IO KpeA~THi cninK~ CWA 

Ha6araTO nerwe nepe~8atOTb cpiHaHco8y Kp~-

3y, Hi>K KOMepl.liliiHi 6aHK~. l...le 3YMOBileHO OCQ-
6Ili!180CTS'IMII1 yHiKailbHO"i COL.liailbHO-eKOHOMi'-lHO"i 

np~pOAL-1 KPeA~TH~x cninoK, AifiilbHiCTb HKL-1X 6y

AYE:TbC51 Ha Kooneparu8H~x np111Hl.l~nax [1]. RK 

cnpa8>KHi KoonepaT~8Hi opraHi3al.li"i, cninK~ o6-

cnyro8ytOTb nOTpe6111 81!1H51TK080 C80"IX 4IleHi8, e 

Henp~6YTK08111M~ (non-profit) opraHi3al.lis:tMII1, He 

nparHYTb AO MaKCII1Mi3al.li"l np~6YTKY, a TOMy, 51K 

npa8~Il0, BeAYTh 38a>KeHy KpeA~THy Ta iH8eC
T~l.lili1Hy noniTIIIKY. 

118 

CTaHoM Ha 19 )f(OBTHH 2009 poKy Illlll!.!'E 
11 3 7846 aMep~KaHCbK~X KpeA111THL-1X cniilO< 

36aHKPYTY8an~ 4epe3 cpiHaHcosy KPL-13Y, 8 Tor 
'lac HK AilH 6aHKiB CWA l.lelil noKa3H~K cTa

H08~Tb 98 i3 8200 (9). nopi8H51HO 3 6aHKaMI' 

cninK~ MatOTb 8Tp~'-li MeHwe npocTpo4eHL-1X 

8ABi4i MeHwe cn~caHIIIX HK 6e3HaAili1Hi KPeA~>"
TiB. OcKiilbKL-1 aMep~KaHLIHM 8 yMosax Kp1!1311' 

CTailO 3Ha4HO Ba>K4e OTp~MaTI/1 cpiHaHCy8a!

H51 8 KOMepl.liliiHIIIX 6aHKaX, KiilbKiCTb 4IleHS 

cninoK 8 CWA, no'-l~Hat04~ 3 2007 p., Hesnw

HO 3pOCTae (p111C. 1) . .Qo pe4i, '-!IleHaM~ Kpe

A111TH~X cninoK 8 CWA e noHaA 30% eKOH<::.
Mi4HO aKTII1BHOrO HaCeileHH51. 

B Tolil yac, HK KpeA~TH~Iil nopTcpenb aMe

P~KaHCbKIIIX 6aHKi8 npoTHWM poKy (4epse"tt 

2008 - 4ep8eHb 2009) CKOpOT~8C51 Ha 4,5:,., 

KpeA~TH~Iil nopTcpeilb KpeA~TH~X Cnin:~ 

36iilbW~8C51 Ha aHanori4HII11i1 BiACOTOK [4j ~ 
o6yM08IleHO nparHeHH51M KpeA~TH~X cnir::H« 
8111KOHaT~ CBOtO MiCitO - AOnOMOrT~ CBC,-1111~ 

4IleHaM y CKPYTHII1111 Yac. 0AHaK, 3 iHwor:: 

6oKy, TaKe nparHeHH51 np~380A~Tb AO 3po: 

TaHHH KiilbKOCTi npocTp04eH~x KPeA~TiB, o: 
KiilbK~ n03~4ailbH~K~, '-!epe3 pi3Hi o6'E:KTL-1SI-111 

ill cy6'eKTL-18Hi npii14~H~, 8 Kp~308L-1X YMOsa::r 

'!aCTO AOnycKatOTb nopyweHHH rpacpiKy cnr:::n-

3a KpeA~TaML-1. 

Y Ae51Kii1X "p03Api6H~X" KpeA111THII1X CnL-·· 

Kax (Hanp~KilaA, Tulip Cooperative Crear 

Cs1m cjJIHaHCIB 2/201: 



PI!1HOK <PIHAHCOBI!1X nocnYI 
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KOWTiB i AOnOMaraB 

Aep>KaBHOMY pery
l1S~Topy nOKp111B8TII1 

BTp8TII1 KOpnopa

TII1BHII1X KPeAII1THII1X 

cninoK. LJ,e cnpiii-
S~no 6 3MeHweH

HIO cj:JiHaHCOBOro 
HaBaHTa>KeHHSI Ha 
"p03Api6Hi" cnil1Kii1 

i WB111AWilil peaHi

Mal..li'i npo6neMHI!1X 
cninoK. 

P"c. 1. A"HaMiKa '~"cenbHOCTi YneHie KpeAHTHHX cninoK CWA 
nopiBHSIH,O 3i 3MiH3MH 'lHCenbHOCTi HaceneHHSI Kpai"HH 

TaKIIIM YII1HOM, 

Ha cyYaCHOMy eTa

ni CBiTOBO'i cj:JiHaH
COBO'i Kp1113111 CTaH Union B OniMni"i) Aep>KaBH111M perynSITOpOM 

snpoBaA>KeHO TII1M4aCOBY aAMiHiCTpal..liiO, Ll\0 

peani3osye nporpaMy BiAHOBneHHS~ KaniTany 

[8]. A/J,>Ke KpeA111THi cnil1KII1, Ha BiAMiHy BiA KO
Mepl..lili!HII1X 6aHKiB, He MaiOTb AOCTyny AO Aep

>K8BHII1X nporpaM 3 np1111i1HSITTSI cj)eAepal1bHII1M 

YPS~AOM Ha ce6e 6opros111x Jo6os'S~3aHb cj:Ji

HaHCOBII1X iHCTII1TYI..Iilil. Hapoll\yBaTII1 snaCHII1ill 

KaniTan cnil1KII1 MO>KYTb BII1HSITKOBO 3a paXyHOK 

"3apo6neHII1X" B np04eCi AiS~J1bHOCTi KOWTiB. 

0TO>K, MO>KHa 04iKyBaTII1 HOBO'i XBII1-

ni 3J1111TTSI KpeA111THII1X cnil10K Yll1 np111E:AHaHb 

npo6neMHII1X KPeAII1THII1X cninoK AO 6inbw 
cj:JiHaHcoso-cTa6inbH111X, OAHaK AJ1S~ 6inbwocTi 

l..li npo6neMII1 Hapa3i He B111HII1Kai0Tb, OCKil1bKII1 

p03Mip 'iX KaniTany e AOCTaTHiM. 

CniA 383HaYII1T111, Ll\O Hal..liOHanbHa Acol..li

al..liS~ KpeA111THII1X CninoK CWA 3AililcH111na HII13KY 

iHil..liaTII1B 3 MeTOIO niATPII1MK111 ycie'i KpeA111THO

KOOnepaTII1BHo'i cll1cTeM111 CnonyYeHII1X WTaTiB 

(Ta6n. 1). 
3raAaHi npo6neM111 6opOTb6111 3 HacniAKa

MII1 KPII13111 i noAanbworo po3BII1TKY KPeA111THII1X 
cninoK y CWA nponoHyeTbCSI s111piwysaT111 3a 

AOnoMoroJO np1111i!HS~TTS~ noAaHoro AO KoHrpecy 
3aKoHonpoeKTy, S~KII1ill A03BOJ1111B 6111 3anoYaTry

saTII1 cne1..1iaJ1bHII1ill cj)OHA, ll\0 cj:JyHKL\iOHyBaB 6111 
3a paxyHOK n03111YeHII1X y Ka3HaYelilcTsa CWA 

Cs1m cj:>IHaHCIB 2/2010 

aMep111K8HCbKII1X KpeA111THII1X cnil10K, Ha BiAMiHy 

BiA KOMep1..1iliiHII1X 6aHKiB, B8>KKO BII13H8YII1TII1 SIK 

HeraTII1BHII11i!. LJepe3 06Me>KeHy yYaCTb y p1!1H

KY inoTeYHII1X 4iHHII1X nanepis, KpeA111THi cninKIII 

3a3Hanll1 3HaYHO MeHwll1x BTpaT. BiACYTHiCTb 
nparHeHHSI AO MaKCI!1MaJ1bHII1X np1116yTKiB, a 

T8KO>K BiAHOCHa i30J1bOBaHiCTb KpeAI!1THO

KOOnepaTII1BHO'i CII1CTeM111 BiA 3aranbHOAep

>K8BHO'i i CBiTOBo'i cj:JiHaHCOBO-KpeA111THO.i CI!1C

TeMII1 YaCTKOBO s6eperna 'ix BiA cj:JiHaHCOBII1X 

p1113111KiB, noB'SI3aHII1X i3 nOXiAH111MII1 cj:JiH8HCOBII1-

MII1 iHCTpyMeHTaM111. 

B YKpa'iHi KPeA111THi cninKII1 3H8YHO 6inbwe 

BiA4YJ1111 Ha C06i HeraTIIIBHi H8Cl1iAK111 CBiTOBO'i 
cpiHaHcoso'i Kp1113111. 3a iHcpopMal..lieJO Aep>KaB

HOro perynS~Topa (Aep>Kcj)iHnocnyr), pi3Horo 

POAY cpiHaHcosi npo6neMII1 Hapa3i MaJOTb 200-
240 KpeA111THII1X cnil10K, ll\0 CTaHOBI!1Tb 25-30% 
BiA 'ix 3araJ1bHo'f KiJ1bKOCTi. 3 HII1X 6J11!13bKO 100-
120 cnil10K MOrl11!1 6 6YTII1 BpSITOBaHi pecpiHaH

cyBaHHSIM B 3aranbHOMy 06CS~3i 50 MJ1H. rpH. 

CTil1bKII1 >K cninoK 3HaxoAS~TbCS~ y KPII1TII1YHOMY 

CTaHi, i He06XiAH111ill'iM OCS~r cj)iHaHCyBaHHSI CTa
HOBII1Tb 250-300 MJ1H. rpH. 3a OnTII1MiCTII1YH111MII1 

npOrH038MIII, AO KiHI..ISI 2010 p. J1il..leH3i'i 6yAYTb 
no36asneHi 120-140 KPeA111THII1X cninoK, a 3a 

neCIIIMiCTII1YHII1MI!1 -180-=-200 (3]. 

119 



PVIHOK <I>IHAHCOBVIX nocnYr 

Ta6nuu,R 1 
IHil..liaTH.BM Hal..liOHallbHo·l Aco1..1ial..li"l Kpe.QMTHMx CninoK CWA 

IJ.IO,QO Ha,QaHHs:l ,QOnOMOrM Kpe,QMTHMM cnillKaM* 

"~}'" , · IHiqiamsa , , 
}i " ' • ~"' ' ~ 

np'-l~HRTO piWeHHR npo 3aCHyBaHHR TMM4aCOBO"i nporpaMM rapaHTyBaHHR niKBiAHOCTi KOpno-
}f{oBTeHb, paT'-!BHMX KpeA'-!THMX cninoK (Temporary Corporate Credit Union Liquidity Guarantee Program), 

2008 ll.IO MaE: 3a6e3ne4MTI.1 100% rapaHTyBaHHR HOBI.1X He3a6e3ne4eHI.1X 6oprOBI.1X 3060B'R3aHb, 
BI.1AaH1.1X ynOBHOBaJKeHI.1MM KOpnopaTMBH1.1MI.1 CninKaMI.1 3 3,06.2009 no 30.06.2012. 

rpyAeHb, BiAKP1.1TO nporpaMy iHBeeiyBaHHf!KpeAI.1Tii1.1X'cninoK (Credit Union system Investment 
2008 Program), MeTOIO SIKOT E: 3a6e3ne4eHHR niKBi,iJ.HOCTi KOpnopaTHBHI.1X r<peAHTHI.1X cnillOK. 

np1.1~HRTO HOpMaTMBHY 3MiHy, ll.IO A03eonRE: l.leHTpanbHiili KPeA'-!THi~ cnim.1i CWA KOHeepTy-
rpyAeHb, BaT'-! KaniTBJlbHi paxyHKI.1 CBO'iX 4JleHiB y HOB'-!~ "iHCTpyMeHT BKL!iOHepHOfO KBiliTany" (paid-

2008 in-capital instrument), ll.IO BBaJKaT'-!MeTbCR 6oproB'-!M'-l peiliT'-!HroBIIIMIII areHL!iRMIII KaniTanoM 
nepworo nopRAKY. 

HaL!iOHanbHa aco4ia4iR KpeAMTHHX cninoK CWA .BHnMcana Ha l.leHTpanbHY KpeAMTHY cniilKy 
Ci4eHb, 2009 BeKceJlb HOMiHanoM 1 MinbRPA ,11onapie 3 ilero10 noKp~TTR 04iKyliaH'-!X BTpar Ta rapaHroeaHMX 

3aCTpaxoBaHHX naTe yciX YJleHiB (Kopnopal)IBHHX tcpeAHTHHX cni.noK).,!IO 31 fPYAHR 2010 poey. 

6epe3eHb, HaL!iOHanbHa acol.lial.liR KpeAHTHIIIX cninoK CWA B3Rna niA CBOIO oniKY 2 KopnopaTHBHi KPeAIIIT-
2009 Hi cninKH (U.S. Central ra WesCorp). 

* CKnaAeHO asTOpaM~ Ha OCHOBi: [5]. 

3riAHO 3 yKpa'iHCbKMM 3aKOHOAaBCTBOM, 
KpeAMTHi cni11KV1 e HenpV16yrKOBMMM opraHi-
3al.lifiMV1, 3aCHOBaHV1MV1 cpi3M'-IHV1MV1 OC06aMV1 
Ha KOOnepaTV1BHV1X 3aCaAaX 3 MeTOtO 3aAO
BOJleHHfl norpe6 'iX '-llleHiB y B3aeMHOMy Kpe
AV1TyBaHHi ra HaAaHHi cpiHaHCOBV1X nocnyr 
3a paxyHOK o6'eAHaHMX rpOWOBV1X BHeCKiB 
'-IJleHiB KPeAV1THO'I cninKV1. ninbrOBV1LJl HenpM-
6yTKOBMLJl craryc KpeAV1THMX cninoK npV1 He

AOCTaTHbOMY Harnf!Ai 3 60KY Aep>KaBHOrO 
perynf!TOpa ll.IO,[IO AOTpMMaHH5l npV1HI.IV1niB KO
onepaTV1BHO'I Ai5lllbHOCTi npV13BiB AO roro, ll.IO 
niA Ha3BOIO "KpeAV1THa cninKa" CTallM BV1HMKa
TM opraHi3al.li'i, 5lKi He ManM HiYoro cninbHOro 
3i cnpaB>KHbOIO KOOnepaTMBHOtO ycTaHOBOtO, 
CTBOpeHOtO All5l cpiHaHCOBO'i B3aeMOAOnOMO
rM HaceneHH5l. Wi nceBAocninKV1 i CKllaAatOTb 
3Ha'-IHY '-laCTV1HY "npo6neMHV1X" cninOK, 5lKi He 
noeepratOTb KOWTV1 HaceneHHtO. 

CraHoM Ha 1.01.2010 p. y ,D,ep>KaeHo
MY peecrpi cpiHaHCOBV1x ycraHos 6yno 3a
peecrpoeaHo 816 He6aHKiBCbKV1x KPeAV1THV1X 
ycraHOB, 3 f!KV1X 755 (92,5%) CKllaAaJlV! Kpe-
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AMTHi cni11KV1. npoT5lrOM 2008-2009 pp. AO 
Aep>KaBHOro peecrpy 6y110 BHeCeHO 57 HOBMX 
KpeAV1THV1X cninoK, a BV1nyYeHo 102. 

Ceiroea cpiHaHcoea KpV13a HeraTV!BHO 
BnllV1HYJla Ha p03BV1TOK yKpa'iHCbKV1X KpeAV1THMX 
cninoK. 3 fl npV1XOAOM B YKpa'iHy cyneeo norip
WV1lllr1Cb nOKa3Hir1KM Ta pe3yllbTaTV1 Ai5lllbHOCTi 
KPeAir1THir1X cninoK, crano cnocrepiraTir1Cb yno
einbHeHH5l piBH5l Ainoeo'i aKTV!BHocri ra 3HaYHe 

' 3Hir1>KeHH5l reMnie npa.1pocry, a 1.1acro LJ1 cyneee 
na,QiHH5l OCHOBHVIX noKa3HMKiB (Ta6n. 2). 

npors:1roM 2008 p. cnocrepiranV!Cb Ht:1>K'-Ii, 
Hi>K y 2007, ane BCe >K AOCMTb Blr1COKi TeMnVI 
3pOCTaHH5l OCHOBHMX nOKa3HV1KiB Ai5lllbHOCTi 
KPeAV1THir1X cninoK. KpeAir1THMiil noprcpenb 3pic 
Ha 23,5%, 3aranbHi aKTir1BM- Ha 15,3%, cyMa 
BKilaAiB Ha Aen03V1THi paxyHKV1 - Ha 14,5%, 
KillbKiCTb YneHiB cninoK- Ha 11 ,6%, Kaniran 
- Ha 1 0,4%. 0AHaK B>Ke B 4eii1 nepiOA nO'-IallVI 
3'5lB115lTir1Cb neeHi rpMBO>KHi 03HaKir1 npo6neM. 
HacaMnepeA - 4e naAiHH5l Ha 33% KillbKocri 
'-IIleHiB cnillOK, ll.IO MatOTb BHeCKir1 Ha Aen03MT
HMX paxyHKaX. 

Cs1m cj:JIHBHCIB 2/2010 
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PII1HOK <t>IHAHCOB111X nocnyr 

Ta6nut.{R 2 
A~<~HaMiKa ocHOBHHX noKa3Ha.tKie AiSIJlbHOCTi KPeAHTHHX cninoK YKpa"iHa.t 

TeMnM npMpo<;Ty, ·~ , , ' 

._ .... tH•i:ifi•HI*itl,Wt~t~t;l 
~ :.-oKiCTb 3apeecTpoeaHIIIX KPeAIIITHIIIX 

800 
:;;;--~OK {Ha KiHellb nepiOAY) 

.lt.1bKiCTb .411ElHiB'KC,.TIIIC. oci.6 2391,6 

C1bKiCTb 4neHiB KC, ~Ki MatOTb 
liHeCKIII Ha Aen03111THIIIX paxyHKax 245,3 
~a KiHellb nepioAy, Tille. oci6 

l:nbKil,rrb 'l!leHie KC;. 51J<i MatOTii.t~iiOYi 
;,_-_,,,, 

iipe,!IIIITHi·AorOI!OPl(\IIIC,"Oci6 ' ~~- ' 
. '.'5.61\5 

::.arallbHi aKTIIIBIII, MllH. rpH. 5261,0 

i(peAIIIT.~:t;.HaAaHi 4S1eHaM'KC , ~·'•' .• 
3a11111UJOK Ha KiHel!b' nepiOAy), Mil H. rpH. 

·'4512,3. 

3rieCKIII 411eHiB KC Ha Aen03111THi paxyHKIII 
3451,3 

3a11111WOK Ha KiHel.lb nepiOAy), MllH. rpH. 

KaniTan, MnH: rpH. 1552,0 

3 MOMeHTY nOWVlpeHHSI CBiTOBO"i cpiHaH
:OBO"i Kp1113111 e YKpa"iHy noKa3HV1KV1 KPeAV1THV1X 
:;,iilOK no4ailV1 crpiMKO naAaTVl. Y 2009 p. 
<peAVlTHi cniilKVl erpaTV1Illl1 noHaA 55% ceoro 
<aniTaily, 6IlV13bKO 30% aKTVlBiB, BKilaAHVlKiB 
-a KpeAVlTHOro noprcpemo, 25,1% BKilaAiB. 
--ialilMeHwi erpar111 cnocrepiranlllCb aa no-
'a3HV1KOM aarailbHo'i KiilbKOCTi 4IleHiB Kpe
~IIITHIIIX CniilOK. 1..\e nOS'lCHIOE:TbCs:l BIIICOKOIO 
·dilbKiCTIO naCV1BHV1X 4IleHiB cniilOK, T. 38. 
·Mepre111x AYW", s:~Ki paaoeo cKoplllcTaillllcb 
"10CilyraMV1 KpeAIIITHO"i cniilKVl (s:lK npaBVlilO, 
<peAVlTOM) i 6iilbWe He KOpV1CTyBailV1Cb ri 
"10CilyraMV1, BTpa4al04111 3B's:I30K 3i cniilKOIO. 
Ha cpoHi aarailbHOro apocraHHs:l KiilbKOCTi 
-meHiB KpeAV1THV1X cniilOK i3 1 ,2 MilH. oci6 y 
2005 p. AO 2,3 MilH. OCi6 y 2009 p., 4aCTKa 
rpoMaAs:IH, s:lKi aKTVlBHO KOPIIICTYIOTbCSI no
cnyraMVl cniilOK 3a l..lel-1 nepiOA 3MeHWV1Ilacb 
i3 575,3 TIIIC. AO 540,6 TIIIC. OCi6. np111 l..lbOMy, 
KinbKiCTb oci6, 11\0 MaiOTb Aeno3111THi paxyH
KIII y cniilKax, e: He3Ha4HOIO i 3a nepioA KPII13111 
3MeHWV1IlaCSI 3 245,3 TIIIC. OCi6 AO 117 TIIIC. 
oci6. CepeA 3arailbHO'i KiilbKocri 4IleHie cni
noK BKilaAHV1KV1 CKilaAaiOTb IllllWe 5%, a no-
31114ailbHV1KV1 - 19%. 

Ca1m cj)IHaHCIB 2/2010 

829 755 3,6 -8,9 

2669;4 2190,3 11,6 - 17,9 

164,0 117,0 -33,1 -28,7 

578,1 423,6' .3,0 -26,7 

6064,9 4218,0 15,3 -30,5 

5572;8 3909,1 23,5 -29,9 

3951 '1 2959,3 14,5 -25,1 

1714,0 765,8 10,4 -55,3 

CiliA 3a3Ha4111TV1, 1110 TaKa ClllTYal..lis:l 3 
"MepTBV1MV1 AYWaMVl" e KPeAV1THV1X cniilKax e: 
3Ha4HOIO np06IleMOIO i HaCiliAKOM HeAOCKO
HailOCTi yKpa"iHCbKOfO 3aKOHOAaBCTBa, s:lKe He 
nepeA6a4ae: MO>KillllBOCTi BV1Klll04eHHs:l 4IleHiB 
i3 KPeAIIITHo·i cniilKVl y 3B's:l3KY 3 He KOplllcryeaH
Hs:lM nocnyraMVl npors:~roM neeHoro '-lacy (Ha
nplllKllaA, 3-x poKie). ToMy 3 4acoM y KpeA111THV1X 
cniilKax BV1HV1Kai0Tb 3Ha4Hi npo6IleMV1 B npoee
A8HHi aarailbHVlX 36opie, 1110 cyne:eo enillllBae: 
Ha opraHi3al..liiO ecpeKTVlBHoro ynpaeiliHHs:l Ha 

TP8AIIll..lii.1HV1X KoonepaTV1BHV1X 3acaAax. 
Y 2009 p. OCHOBHi noKa3HV1KV1 Ais:lilbHOCTi 

KP8AV1THV1X cniiloK noripwyeaillllCb 11\0KBap
railbHO. np111 l..lbOMy, reMnlll noripweHHs:l Ha
pocraillll (ra6Il. 3). 

CepeA Kp111TV14Ho ea>KI1111BV1X noKa3HV1KiB, 
S!Ki xapaKTepV13YIOTb HeraTVlBHi T8HA8Hl..li'i B Ai
s:lilbHOCTi KP8A111THV1X cniilOK e yMoeax KPV13111, 
CiliA BiA3Ha4111TV1 CTpiMKe 3pOCT8HHS'l (B 11,3 
pa3111) HenOKPV1TV1X 36111TKiB cniilOK, 36iilbW8H· 
Hs:l KeaprailbHO"i npocrpo4eHocri KpeAVlTHoro 
noprcpeils:l, naAiHHS'l npOAYKTIIIBHIIIX i cyne:ee 
3pOCTaHHs:l HenpOAYKTIIIBHI!lX aKTIIIBiB, Hera
TI!IBHY AIIIHaMiKy KP8J:\111TYBaHHs:l i 3aily4eHHS'l 
KOWTiB. 
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PVIHOK <t>IHAHCOBVIX nocnYI 

Ta6nut.{R 1 
IHil..liaTH-BIII Hal..lioHanbHo"i Aco1..1ia1..1i"i Kpe.QMTHIIIX CninoK CWA 

ll.IO.QO Ha,QaHHfl ,QOnOMOrlll Kpe,QIIITHIIIM CnillKaM* 

>KoBTeHb, 
2008 

npiii~Hs:~To piweHHs:t npo JacHyeaHHs:t THMYacoeo'i nporpaMH rapaHTyeaHHs:t niKBiAHOCTi Kopno
paTIIIBHIIIX KPeAIIITHI'IX cninoK (Temporary Corporate Credit Union Liquidity Guarantee Program), 
Ll.IO MaE: 3a6e3ne411TIII 100% rapaHTyB8HH.R HOBIIIX He3a6e3ne'!eHI1X 6oprOBI1X 306oe'.R3aHb, 
BIIIAaHio1X ynOBHOBa>KeHio1Mio1 KOpnopaTio1BHio1Mio1 cninKaMio1 3 3.06.2009 nO 30.06.2012. 

Bi,qKplo1TO nporpaMy iHBeCTyBaHHfl KPf3AI-1THMXcni1lOK (Credit Union System Investment 
Program), MeTOIO s:tKoT e aa6e3nel!eHHR niKei,qHoCTi KripnopaTI-1BHio1X Jlpe,ql!lTHIIIX cninoK. 

nplol~HJITO HOPM8Tio1BHY 3MiHy, Ll.IO A03B011JIE: 4eHTpa11bHii1 KpeAHTHi~ cnifll..li CWA KOHeepTy
B8TIII KaniTallbHi paxyHKIII CBO"IX YileHiB y HOBIIIi1 "iHCTpyMeHT aKI..IiOHepHOrO KaniTany" (paid
in-capital instrument), Ll.IO BBa>KaTII!MeTbCJI 6oprOBIIIMIII pei1TIIIHrQBI1MIII areHI..IiRMIII KaniT8110M 
nepworo nopRAKy. 

Hal..liOHallbHa acol..lial..liR. KPeAIIITHIIIX cninoK (;WA s1o1n111c;ana Ha 4eHTpanbHY KpeAIIITHY cniilKy 
CiYeHb, 2009 seKceJ1b HOMlHanOM 1 MiilbRPA ,qonapia 3 MeTOIO nOKpiiiTTJI Ol.fiKyEiaHIIIX BTpaT Ta rapaHTOBSHI-1)( 

3aCTpaxoeaHIIIX nare ycix yneHie (Kopnopa"t;I'!BHI!lX lq)e"Aio1THI-1.X cni.noK) .zio 31 rpyAHR 2010 poey. 

6epe3eHb, HaL!iOHBilbHa acol..liBL!iR Kpe,qiiiTHIIIX cninoK CWA B3.Rila niA ceo10 oniKy 2 KopnopaTIIIBHi Kpe,qlolT-
2009 Hi en in Kill (U.S. Central Ta WesCorp). 

* CKnaAeHO 8BTOpaM~ H8 OCHOBi: [5]. 

3ri,D,HO 3 yKpa"iHCbK~M 3aKOHO,D,aBCTBOM, 
Kpep,~THi cninK~ e Henp~6yrKoB~M~ opraHi-
3al.li5'1M~. 3aCHOBaH~M~ cpi3~lfH~Mit1 OC06aMV1 
Ha Kooneparlt1BHV1X 3acap,ax 3 Mereta 3ap,o
soneHH5'1 norpe6 "ix yneHiB y B3aeMHOMY Kpe
p,~rysaHHi ra Hap,aHHi cpiHaHcosltlx nocnyr 
3a paxyHOK o6'ep,HaHV1X rpOWOBitlX BHeCKiB 
lf1leHiB Kpep,ltlTHO"i Cni11Kit1. ninbrOBIIILil Henplt1-
6yTKOB~Lil craryc Kpe,D,ItlTH~x cninoK np111 He
p,ocraTHbOMY Harn5lp,i 3 6oKy p,ep)f{aBHoro 
peryn5'1TOpa lJ..lO,ll,O ,ll,OTpltlMaHHfl npV1HL.IV1niB KO
onepaTitlBHO"i ,D,iflllbHOCTi np~3BiB ,ll,O TOro, lJ..lO 
nip, Ha3soto "Kpep,ltlrHa cninKa" cran~ BltlH~Ka
T~ opraHi3al.li"i, fiKi He Man~ HiYoro cninbHoro 
3i cnpaB>KHbOIO KOonepaT~BHOIO ycraHOBOIO, 
CTBOpeHOIO ,ll,llfl cpiH8HCOBO"i B38E:MO,D,OnOMO
r~ HaceneHHfl. l...li ncesp,ocninK~ i cKllap,atoTb 
3HalfHY YaCTitlHY "npo6neMH~X" cninOK, fiKi He 
nosepratoTb KOWT~ HaceneHHtO. 

CraHOM Ha 1. 01.201 0 p. y Aep>KaBHO
MY peecrpi cpiHaHcos~x ycraHos 6yno 3a
peecrposaHo 816 He6aHKiBCbK~X Kpep,L-nH~x 
ycraHoB, 3 fiK~x 755 (92,5%) CKllap,an~ Kpe-
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,ll,~THi Cni11KV1. npOTflfOM 2008-2009 pp. ,ll,O 
p,ep>KaBHOfO peecTpy 6yno BHeCeHO 57 HOBV1X 
Kpep,~THV1X cninOK, a B~llylfeHO 102. 

Csirosa cpiHaHcosa KpV13a Herar~BHO 

Bn11V1HY1la Ha p03BV1TOK yKpa"iHCbKV1X Kpe,D,V1THV1X 
cninoK. 3 fi np~xop,oM s YKpa"iHy cyneso norip
w~nlt1Cb nOKa3H~K~ Ta pe3y1lbTaTV1 ,D,iflllbHOCTi 
Kpep,V1THV1X cninoK, crano cnocrepirarlt1Cb yno
sinbHeHHfl piBHfl ,D,i110BO"i 8KTV1BHOCTi Ta 3H8lfHe 
3H~>KeHHfl reMnis np~pocry, a yacro Lil cynese 
nap,iHHfl OCHOBHV1X nOK83HV1KiB (Ta6n. 2). 

nporflroM 2008 p. cnocrepiranltlcb HPI>Klfi, 
Hi>K y 2007, ane BCe )f( ,ll,OCV1Tb BV1COKi TeMn~ 
3pOCT8HHfl OCHOBHV1X nOKa3H~KiB ,D,iflllbHOCTi 
Kpep,~THV1X cninoK. Kpep,V1TH~Lil noprcpenb 3pic 
Ha 23,5%, 3aranbHi aKTV1BV1- Ha 15,3%, cyMa 
BKlla,D,iB Ha p,en03~THi paxyHK~ - Ha 14,5%, 
KinbKiCTb YneHiB cninoK - Ha 11 ,6%, Kaniran 
- Ha 1 0,4%. Op,HaK B>Ke s L.leLil nepiop, noYan~ 
3'fiB1lfiTIIICb neBHi Tp~BO>KHi 03HaKit1 npo6neM. 
HacaMnepep, - 4e nap,iHHfl Ha 33% KillbKOCTi 
lflleHiB cninOK, lJ..lO MatoTb BHeCKV1 Ha p,en03V1T
HV1X paxyHKax. 

Cs1m cj:JJHBHCIB 2/2010 



PV1HOK <DIHAHCOBV1X nOCnYI 

Ta6nu~R 3 
KeapTaJlbHa ,l\IIIH8M_iKa OCHOBHIIIX nOK33HIIIKiB AiS111bHOCTi Kpe,lliiiTHIIIX CniJlOK y 2009 p. 

KinbKiCTb 3apee:CTposaHI1X KpeA11TH11X cninoK 
(Ha KiHel\b nepiOAY) 

BKntOYeHo AO Aep>KasHoro pee:CTpy (3a KBapTan) 
B11Kilt04eHo 3 Aep>KasHoro pee:cTpy (3a KsapTan) 

YaCTKa nepw11x 10 KC y 3aranbHOMy o6Cfl3i aanl1wKiB 
KpeA11TiB Ha KiHel\b nepiOAY, % 

KinbKiCTb 4IleHiB KC, TI1C. oci6, 3 HI1X: 
<meHU, RKi M810ffib BHeCKU H8 oen03UffiHUX pa:XyHK8X 

4neHu, RKi Ma/Omb aa6opaoeaHicmb aa KpeoumaMu 

AKTI1B11, MilH. rpH., 3 HI1X: 
npooyKmueHi 

HenpooyKmueHi 

KaniTan, MilH. rpH. 

AoxiA KC, MilH.rpH. 
B11TpaTI1 KC, MilH.rpH. 

HepoanoAineHI1i-l AOXiA (HenoKp11TI1i13611TOK), MllH. rpH. 

KpeA11TI1, HaAaHi4IleHaMKC 
(38Ili1WOK Ha KiHel\b nepiOAy), MilH. rpH. 

06cf!r KpeA11Tie, HaAaHI1X 411eHaM KC 
(3a nepiOA), MllH. rpH. 

KinbKiCTb KpeA11TiB, HaAaH11X YneHaM KC 
(38 nepiOA), OA11HI1l\b 

BHeCKI1 4IleHiB KC Ha Aeno311THi paxyHK11 
(38Ili1WOK Ha KiHel\b nepiOAy), MilH. rpH. 

BHeCK11 4IleHiB KC Ha Aen0311THi paxyHKI1 
(3a nepiOA), MilH. rpH. 

3a6oprosaHiCTb aa HenosepHeHI1M~o~ Ta npoCTpo4eHI<!M~o~ 
KpeA11TBMI-1 (38Ili-!WOK Ha KiHel\b nepiOAY), MilH. rpH. 

Y 2009 p. 6i!lbWiCTb Kpe,l\VlTHVlX cni!lOK (425 

a6o 59%) o6'E:,l\HyBa!la Bi,l\HOCHO HeBe!lVlKY 

Ki!lbKiCTb Y!leHiB - AO 1000 oci6. CninoK 3 Kiilb

Kicno Y!leHiB Bi,ll 1 ,l\0 10 TVIC. 6y110 80 (11 o/o), Bi,ll 

10 ,l\0 50 TV! C. - 37 (9%), Bi,ll 50 ,l\0 100 Tlr!C.- 4 
(0,6%) i 6i!lbWe 100 TVIC. -1 (0,1%). 

XapaKTepHotO 03HaKOIO Hlt1HiWHbO'f cVJrya4i'i 

s Kpe,l\VlTHVlX cninKax e Te, li\O no3V1Ya!lbHV1KIIt 

MatOTb sen111Ki o6cs:trV1 npoCTpoYeHo'f 3a6opro

saHocTi nepe,ll Kpe,llV1THV1Mit1 cninKaMVl (pVlc. 2). 

He3Ba>KaiOYV1 Ha 3HaYHe CKOpOYeHHS'l 06-

CflriB Kpe,lllt1TYB8HHS'l Kpe,lllt1THit1Mit1 cni!lKaMVl, 

flK i s nonepe,l\Hi poKVl, Hal(16inbWit1M nonlltTOM 

KOplltCTYIOTbCS'l CnO>KIIIBYi Kpe,lllt1Tit1, Y8CTKa 
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828 821 821 755 

3 3 2 7 
4 10 2 73 

30,1 27,0 28,6 27,3 

2 124,7 2 151,6 2 330,6 2 190,3 
126,3 124,0 119,2 117,0 
475,5 446,2 443,9 423,6 

4 719,7 4 618,1 4 504,3 4 218,0 
4 223,5 4 012,0 3 776,0 3 630,5 
496,1 606,1 728,3 587,5 

1 248,7 1 149,6 1 036,3 765,8 
268,9 671,1 821,9 1 086,1 
314,3 825,3 1 073,4 1 533,0 
-54,0 -201,0 -319,9 -612,5 

4 253,2 4 121,3 4 023,4 3 909,1 

539,6 1 159,1 1 642,4 2 415,9 

65 443 136 938 216 705 289 633 

3 127,1 3122,7 3 036,3 2 959,3 

768,2 1 291,3 1 930,1 2 610,0 

1 051,0 1 134,7 1 226,0 1 177,9 

S'lKVlX CTaHOBVlTb 41%. 3HaYHY 4aCTKY M810'i:: 

KOMep4ii(\Hi Kpe,l\VlTVl (16%) Ta Kpe,l\VlTVl, alll,l\&

Hi Ha iHwi noTpe6Vl. Kpe,l\VlTysaHHfl se,lleHH; 

cenflHCbKVlX Ta cpepMepcbKit1X rocno,llapcTE 

flK is nonepe,llHi nepio,l\111, Mae He3Ha4HY Yac-

KY s 3aranbHOMY o6Cfl3i Bllt,llaHIIIX Kpe,lllltTiB (nc 

2% Bi,llnOBi,llHO). 

3araJJbHa cyMa Kpe,l\VlTHO'f 3a6oprosa

HOCTi 423,6 TVIC. 4!1eHiB KC, li\0 M8!1Vl ,lli101... 

Ha KiHe4b 2009 p. Kpe,lllltTHi ,l\OfOBOpVl, CT&

HOBVl!la 3,9 M!lp,ll. rpH., T06TO B cepe,l\HbO~ • 

KO>KeH 4JleH-n03V148!lbHit1K Kpe,l\VlTHO'f Cni!l!Co' 

Ha KiHellb nepiOAY MaB 9,1 TVIC. Kpe,l\VlTHOr::: 

6opry. 3aranoM CTpyKTypa Kpe,l\VJTiB 3a Bllt,aa-

Cs1m c:j:JIHaHCIB 2/201: 



PV1HOK <DIHAHCOBV1X nocnYI 

6 000,0 • 
5 572,8 

35,0% 

3{i,!i'> 

5 000,0 
4 512,3 

30,0% 
J.7,5''l;.. 

4121,3 4 023,4 25,0% 
4 000,0 I 

! 
20,0% 

3 000,0 j 

2 596,7 
15,0% 

2 000,0 
1 438,5 10,0% 

1 000,0 L' 0,0 

5,0% 

0,0% 

2005 2006 2007 2 1<6. 2009 3 KB. 2009 

~ KpeA~HI-1~ nopnpellb (Mil H. rpH.) 

- 3a6oproaaHiCTb33 npocrpol.leHI-1MH, HenoeepHeHI-1MI-1 ra 6e3H3Af~Ht-~M~-t KPeAIIITaM..,, HaAaHHMH KC (MilH. rpH.) 

nmoMa sara npocrpo'!eHocri 

P1-1c. 2. n1-1ToMa sara npocTpo'leHl-1X KpeAl-1TiB y KPeAl-1THOMY nopnpeni 
KpeAl-1THl-1X cninOK y 2005-2009 pp. 

~ou1 He 383H8n8 seni!IKI!IX 3MiH. Kpe.QliiTHi cnin

.-..,, sp8xosyto41!1 Hli13bi<Y n118TocnpoMO>KHicTb 

1031!148JlbHliiKiB, 3H84HO 3MeHWllllllll 06C5lrl!1 

(pe,QI!1TYB8HH5l, BBeJllil >KOpCTKiWi yMOBI!I ,Qll>l 

rl8.Q8HHS1 Kpe.QI!ITis T8 C8HK4i"i y p83i Henosep

-;eHHfl rx no3111481lbHI!1KaMI!1. 

Bp8xosyto41!1 cyTiese noripweHHfl cpi

rlaHcoslilx noK83Hii1KiB 68r8TbOX Kpe.QI!ITHI!IX 

::nillOK, MO>KH8 3p061!1Tii1 BI!ICHOBOK npo Te, l.LIO 

3 MeTOto ni.QTpliiMKI!I niKBi.QHOCTi, YTPII1M8HH>l 

cpiH8HCOBO'f CT86iilbHOCTi Ta ni,QB111l.LieHH5l piB

H>l 38XIi1CTY 4JleHiB Kpe,QI!ITHliiX cniilOK neBH8 

48CT1!1H8 cninoK noTpe6ys8118 i H8 cboro,QHi 

noTpe6ye pecpiH8HcysaHHS1, MeX8Hi3M s:~Koro, 

H8 >K8Ilb, He nepe.Q684eHii11A yKp8.iHCbKI!1M 38-

KOHO.Q8BCTBOM. H8 Bi,QMiHy Bi,Q 68HKiB Ta 'fXHiX 

BK118,QH1!1KiB, B YKpa'iHi T8KO>K He nepe,Q6a4eHO 

MeXaHi3MY Bi,QWKO,!WBaHHS'I rpOM8,QS1HaM KO

WTiB, BHeCeHliiX y Kpe,QI!ITHi cniilKI/1 y Blilrflfi,Qi 

BHeCKiB (BK118,QiB) 4JleHiB Kpe,Qii1THO'i cniilKI!I Ha 

Aeno31!1THi paxyHKI!I. 

Cni.Q 3a3Ha41!1Tii1, l.LIO ,Qep>t<8BHII11A peryns:~

Top Kpe.Qii1THII1X cninoK - Aep>t<cpiHnocnyr - 3 

nepw111x npos:~sis cpiH8Hcosor KPII13lll s YKpa'iHi 

Cs1m cj)IHBHCIB 2/2010 

8KT1!1BHO BK1lto41!1BCS1 ,QO np04eCy 3ano6iraH

HS1 fi Her8Tii1BHOrO BnilliiBY H8 p03Bii1TOK p111HKY 

Kpe.QliiTHII1X cninoK. Aep>t<cpiHnocnyr np111IAHS1Il8 

HeO,QH03H84He 3 top1!1,Qii14HO'i T04Kii1 30py, 8Ile 

Heo6xi,QHe pi!IHKY Po3nops:~.Q>KeHHS1 N21203 
si.Q 15.10.2008 poKy "npo Tli1M48cosi 38XO.Qii1 

l.LIOAO 386e3ne4eHHS1 CT86inbHOCTi Ai>lilbHOC

Ti Kpe,QliiTHliiX CniilOK", S1Kii1M Kpe,Q1!1THi cniilKI!I 

6ynli1 3o6os'S138Hi onep8Tii1BHO BHeCTiil KopeK

Tii1Blll y CBOto cpiH8HCOBY noniTVIKY 3 OrflfiAY H8 

Heo6xi.QHiCTb nepwo4eprosoro .QOTPI!1M8HH>l 

BVIMOr nyHKTiB 4.1-4.2 nono>KeHHS'I npo cpi

H8HCOBi HOpM8Tii1Blll ,QifiilbHOCTi T8 Kp1!1Tepi'l 

S'IKOCTi Cli1CTeMV1 ynp8BiliHHS1 Kpe,QliiTHI!IX cniilOK 

T8 o6'e,QH8Hii1X KpeAVITHliiX cniilOK (.Q8Ili - no

IlO>KeHHfl), 38Tsep,Q>KeHoro po3nops:~A>KeHH>lM 

Aep>t<cpiHnocnyr BiA 16.01.2004 N 7 T8 38pe

ecTposaHoro y MiHicTepcTsi toCTllllli'i YKp8.1HV1 

03.02.2004 38 N 148/8747, B 48CTII1Hi AOTp1!1-

MaHHS1 HOpM8TII1BiB niKBi.QHOCTi. Blii3H84anocb, 

l.LIO npoTs:~roM CTpoKy .Qi'i BK838HOro po3nops:~

.Q>KeHHS1 ,QOTpli1MaHH>l HOpM8TV1BiB JliKBi,QHOCTi 

npli1 O,QH048CHOMY AOTpli1MaHHi HOpMaTiiiBY 

npli16YTKOBOCTi e npiOpV1TeTHV1M nopiBH>lHO 3 
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,D,OTpiiiM8HHHM iHWIIIX SCT8HOSJ1eHIIIX nono

>KeHH$'1M cpiHaHcosl!lx HOpM8TIIISis. KpiM 1..\bOro, 

cnillKIII Malllll SIIIKOHysaTio1 CSO'i 3060S'$'138HHH 

38 p,orosop8MI!1 npo 38ny4eHH5'1 sHecKis (sKlla

p,is) 4JleHiS Kpe,D,IIITHO'i cni11Kii1 Ha p,en031!1THi 

paxyHK~ n~we y pa3i 3aKiH"'eHHH cTpoKis Ai'i 
T8KIIIX ,D,OrQSOpis, a T8KO>K JAiJIICHIOSaTIII p03-

no,D,iJ1 ,D,OXOAY y Slllrl1$l,D,i n118Tii1 (npOL\eHTis) 

H8 n8JIIOSi SHeCKIII Jlii!We 3a yMOSIII Si,D,CYTHOC

Ti 3a6oprosaHOCTi Kpep,IIITHO'i CniJlKIII nepep, 

CSO'iMIII 4JleHaMI!1 38 SHeCKaMIII (SKJla,D,aMIII) 

4JleHiS Ha p,en031!1THi paxyHKIII, 3a 5'1KIIIMI!1 Ha

,D,iiiiWJllll 3a$'1Sii1 4JleHiS npo ,D,OCTpOKOSe nplllni!1-

HeHH5'1 p,i'l sip,nosi,D,HIIIX p,orosopis. KpiM 1..\bOro, 

nosepHeHHH ,D,O,D,aTKOSIIIX naJIIOSIIIX SHeCKiS y 

pa3i Ha,D,XO,D,>KeHH$'1 Si,D,nosip,H~X 3aHS 4JleHiS 

Kpe,D,IIITHO.l CniJlKIII MallO 3,D,iJIICHIOSaTI!1Cb Jlii!We 

3a YMOSIII sip,cyTHOCTi 3a6oprosaHOCTi Kpe

,D,IIITHO'i cnillKIII nepep, CSO'iMII1 4JleHaMI!1 3a SHe

CKaMIII (SKJ1a,D,8MIII) 4JleHiS Ha p,en03111THi pa

XYHKIII, 3a HKIIIMIII Ha,D,iiiiWJllll 3a$'1SIII 411eHiS npo 

,D,OCTpOKOSe nplllnl!lHeHH$'1 p,i'l sip,nosi,D,HIIIX ,0,0-

rosopis. Po3nOp$lp,>KeHH$'1 raKO>K SIII3Ha4ano, 

U.\0 npii!JIIMaTIII 3ara11bHIIIMIII 360paMIII 4JleHiS 

Kpe,D,IIITHo·l cninKIII a6o cnocrepe>KHOIO pa,o,o10 

Kpe,D,IIITHo·l cninKIII piweHH$'1 npo nosepHeHH$'1 

naJIIOSIIIX SHeCKiS Ta l..lillbOSIIIX SHeCKiS S ,D,O

p,aTKOSIIIJII Kaniran y pa3i nplllnii!HeHH$'1 oco6o10 

4JleHCTSa y Kpe,D,IIITHiJII Cnilll..\i MO>KHa 6y110 

Jlii!We 38 yMOSIII Si,D,CYTHOCTi 3a6oprosaHOCTi 

Kpe,D,IIITHO'i cniJlKIII nepep, CSO'iMIII 411eHaMIII 38 

SHeCKaMIII (SKJ18,D,aMIII) 4JleHiS Ha p,en03111THi 

p8XYHKIII, 3a $'1KIIIMIII Ha,D,iJIIWJllll 3a5'1Sio1 4JleHiS 

npo ,D,OCTpOKOSe nplllniiiHeHH$'1 ,D,i'l sip,nosi,D,HIIIX 

p,orosopis. KpiM 1..\bOro, JAilllcHtOSaTIII 6yp,b-$'1KY 

6narop,i111Hy p,i$'111bHicTb ,o,onycK8110Cb nlllwe 38 

YMOSIII Si,D,CYTHOCTi 3a6opros8HOCTi Kpe,D,IIITHo'i 

cnillKIII nepep, CSO'iMIII 4JleH8MIII 3a SHeCK8MIII 

(SKJla,D,aMIII) 411eHiS H8 ,D,en031!1THi paxyHKIII, 3a 

HKIIIMIII Hap,iJIIWJ11!1 38$'1Sii1 4JleHiS npo ,D,OCTpO

KOSe nplllnii!HeHH$'1 p,i"i sip,nosip,HIIIX p,orosopis. 

,[\JlH Kpe,D,IIITHIIIX cniJlOK, $'1Ki He M8J1111 3a6opro

SaHOCTi 3a SHeCK8MIII (SK11a,D,aM111) 4JleHiS Ha 

p,en03111THi p8XyHKIII, ,D,03SOJ1$'1J10Cb 3AiiiiCHIOS8-
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Till p03nO,D,i11 ,D,OXO,D,y y Slllrml,D,i nnaTIII (npOL.\eH

Tis) Ha nalllosi sHeCKIII ra nosepHeHH$'1 sHecKis, 

U.\0 cpopMytOTb KaniT8J1 Kpe,D,IIITHO"i CnillKIII, 

Jlii!We 3a p8XYHOK KOWTiS, U.\0 Ha,D,XO,D,I/!11111 ,D,O 

Kpe,D,IIITHO"i cnillKIII sip, 3AiJIICHeHH5'1 HetO aKTIIIS

H~X onepal\iiA (nnaTe)l(is 3a Ha,D,aH~M~ Kpep,~

T8MIII, p,en03111TaMIII S 6aHK8X Ta 06'E:,D,H8HIIIX 

Kpe,D,IIITHIIIX cniJlKaX TOU.\0). 

383Ha4eHi 3aXO,D,III ,D,03SOJ11!1J1111 4aCTKOSO 

cra6ini3ysarli1 po6ory Kpe,D,IIITHIIIX cninoK Ha no-

48TKosoMy er8ni cpiHaHcoso'l Kp1!13111 s YKp8'iHi. 

T8KIIIM 41/!HOM, csirosa cpiHaHcos8 KPIII-

38 cyrreso sn11111HY118 H8 ,D,i5'111bHiCTb Kpe

AIIITHIIIX cninoK Ha cpiHaHcosoMy piiiHKY $'1K y 

HaWiJII p,ep>Kasi, T8K i S iHWIIIX Kpa'iHaX, 30-

KpeMa CWA. Op,HaK, aMep1!1KaHcbKi cninKIII, 

CTSOpiiiSWIII npOT$lrOM 6araTbOX ,D,eC5'1TIIIJ1iTb 

p03SIIIHeHy CIIICTeMy 3i ccpopMOSaHOIO cep

siCHOIO iHcppacTpyKrypOIO, OTpiiiMaJllll cyrresi 

nepesar111 nepep, 68HK8MIII i SIII$'1SIIIJ1111Cb CTiiiiKi

WIIIMIII ,D,O HeraTIIISHIIIX cpaKTOpis 30SHiWHbOro 

cepep,osl!lll.\a. YKpa'iHCbKi >K cninKIII, He Mat041!1 

ecpeKTIIISHO'f H8L\iOH8JlbHO'i CIIICTeMI!l, nOO,D,IIIH-

1..\i 60p10TbC$'1 3 np05lS8MIII CSiTOSO'i cpiH8HCOSO'i 

Kp1!13111 s yMosax M8coso·l ,D,IIICKpep,1!1Tal..li'i ip,e'i 

Kpe,D,IIITHO'i Koonep8L\i'i ncesp,ocninKaMIII. He 

Sci cnillKIII 3MO>KYTb SIII>KIIITIII nip, 4aC Kp1113111, 

8Jle, cKopiw 3a see, sip,6yp,eTbC$'1 04111U.\eHH5'1 

yKp8'iHCbKOro Kpe,D,IIITHO-KOOnepaTIIISHOrO pyxy 

i 3 4aCOM 3aJ1111WaTbC$'1 111/!We cnp8S>KHi en ill Kill, 

5'1Ki 3,D,iJIICHIOIOTb CSOIO ,D,i$'1JlbHiCTb Ha OCHOSi 

KJ1aCIII4HIIIX KOOnep8TIIISH1!1X npiiiHL\IIInis. 
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