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Beryn. Po3BuTok nep:kaBHOCTI B YKpaiHi epedadae 0JTHUM 3 MPIOPUTETHUX HANPSMKIB
JELIeHTpali3allilo BJlIaJud Ta PO3BUTOK MYHILMIAJITETIB y paMKaxX BIPOBAKEHHS CBITOBUX
LIHHOCTEHW Ta CTaHJApPTIB CYCHUILHOTO PO3BUTKY. llpyu 1pomMy ogHUM 13 3aBIaHb MPOBEACHHS
€KOHOMIYHUX pedopM y KpaiHi € 3a0e3neueHHs (PpiHaHCOBOT caMOCTIHHOCTI perioHiB. B Ykpaini
MNPUMHATO Ta BIPOBAIKYEThCA 3HAYHA KUIBKICTh JAEpKaBHUX HpOrpaM, CHOpSMOBaHUX Ha
PO3BUTOK MiclieBOro camoBpsiayBaHHs. Lllnsixam 1 mMeTonam mepepo3nojuly JAep:KaBHOI Biaau
IPUCBSYEHA 3HAYHA KUIBKICTh IIpallb, OCKUIbKM (piHAHCOBE 3a0e3leueHHs Ta METOJuKa
MpOBeJIeHHS peOopM Ma€ Yu HE HAlBaXJIMBILIE 3HAUCHHS.

OpnuMm 3 JpKepelt Ta 3aco0iB 3a0e3MeueHHs] HallOBHEHHS MICLIEBUX OIO/DKETIB (Y MeKax
MTOBHOB&KEHb, K1 HaJAIOThCS MICHEBUM OpraHaMm BJjaJid) € MICLIEBI 3alI03UYEHHS Ta POpMHU X
3aJy4EHHS.

3anyyeHHs (IHAHCOBMX pECyYpCiB MICHEBUMHU OpraHaMu Biaau y (opmi MicHeBUX
3aro3uyeHb NEePEeBAKHO 3AIMCHIOEThCA ad0 uepe3 BUIYCK oOuiraiii MICIEBUX MO3HK, a00 IIIs-
XOM 3ajydyeHHs KpeautiB. OcTaHHI yacoM K B CBITOBIA (PIHAHCOBIM NpaKTHIl, TaKk 1 Ha
BITUYM3HSHOMY PHUHKY OOproBux (piHAaHCOBHX pECypCiB 4HacTO BUKOPHUCTOBYETHCS albTE€pHA-
TUBHMH 1 BOJHOYAC MOXIIHUM Bix oOJiramiii i KpeauTiB IHCTPYMEHT 3alydyeHHsS ()IHaHCOBUX
pecypciB — dinyuiapHi MO3UKH.

IlocTanoBka 3aBAaHHs. Y 3B’S3KY 3 BUILECKAa3aHUM 00’ €KTOM JIOCIIPKEHHS Y CTaTTI MU
obpanu came (QimyniapHi MO3UKH, MEXAHI3M iX 3aJIy4eHHsS Ta MOJKJIMBICTb BUKOPHUCTAHHS SIK
IHCTPYMEHTY 3aJ1y4eHHs 10JaTKOBHUX (PIHAHCOBUX PECYPCIB Y MICIIEB1 OIOIKETH.

PesyabraTn. [lyig OulbIl MOBHOIO Ta KOPEKTHOIO pO3YyMiHHA (igyLiapHUX IO3UK
HEOOX1THO 3’sICYBaTH 3HAYEHHS IbOTO MOHATTA. Tepmin “dimymis” (Big nat. fiducia) o3Havae
yrofay, JIOTOBIp, IO 3acHOBaHi Ha Ja0Bipl. PigyniapoM MpH LHOMY BHUCTYIAE IOPUIUYHA YU
¢13uyHa 0coba, AKil BIACHUKOM HaJIaHO MPaBO 31MCHIOBATH JIOBIpYE YIPaBIIHHS aKTUBAMHU.

VY ropucnpyaeHuii 10 ¢iaymiapHUX MO3UK BIJHOCSITH TI BUIAIKH, KOJU CTOPOHH,
MIparHy4yd JOCSTHYTH IEBHOI NPAaKTUYHOI METH, BUOMpPAIOTh Ui 1i JOCSTHEHHS TaKy YIoay,
MPaBOB1 HACIIJIKHA SKOi, SIK M BIJOMO, CSTalOTh 103a JIaHy METYy, HAImpHKIaA, IJs OUIBIIOTO
3a0e3MeyeHHs 3aCTaBOyTpUMYyBaya MepeaaoTb HOMY 3acCTaBHY pid y BJACHICTh a0o, Oakarouu
JOPYUYUTH 1HILIHA 0cOO1 CTSTHEHHS 33 3000B’A3aHHIMH, YCTYNAIOTh HOMY 3000B’3aJIbHY BUMOTY.
Cronu TakoX BIIHOCATh YacTO BUKOPUCTOBYBaHUN NOBHMM I1HJOCAMEHT 13 METOIO TUIBKHU
CTSATHEHHS IHIOCCATOPOM 3 BEKCEIBbHOro OOopiKHWKAa. Taki BUMAIKKA paHilie BIIHOCWIU 0
NOHATTS (panbmMBUX a00 CKPUTUX Yroja Ta OOrOBOPIOBAIM TaKy YroJy sIK MPOCTY 3acTaBy,
IIPOCTY JOBIPEHICTh. | TUIBKM OCTaHHIM 4acoM B HIMELbKIH JIiTepaTypi Ta B CYJOBIH MpakTUIi
MOIIUPHIINCS MPOTUIICKHI TOUKH 30DPY, 33 AKMMH B LIUX BUIAJKaX ciiJ BOauaTH He (albllIUBY, 3
METO0 00MaHy, [0, a cepilo3Hy puandny yroay [1].

CrioHykarouuM MOTHMBOM ISl 3/1MCHEHHS (PIIyLiapHUX YroJ 4acTO BHCTYyNAae Oa)KaHHS
CKOPHUCTATUCS TUMHU OUIBLIIMMHU BUIOJIaMH, SIKI HaJa€ Taka yrojaa MOPIBHSIHO 3 IOPUAMYHUMU
JIsIMU ¥ yroiaMu, iK1 HalpsMYy BiIOBIAAIOTh IOCTABJIEHI CTOpOHAMH MeTi. SIK Haci110K Takoi



yroau, Ha ¢igyuiap (MOKYMII 3TiAHO 3 YTOJI0K0) MEePEXOIUTh CHpPaBXHS BIIACHICTH HA Pid, BIH
CTa€ BJIACHUKOM 3000B’sI3aHHSI.

ABcrpiiicbkuii ekoHomicT JlroaBir ¢pon Mizec y “ABcCTpiiicbKill TeOpil €KOHOMIUHOTO
nuKry” moao (GimymiapHUX TO3WK 3a3Havae: “Bumyckaroum dimymiapai 3acoOu, 30KpeMa
O0aHKHOTH 0e3 30J10TOro 3abe3nedeHHs abo IMOTOYHI paxyHKH, SKI HE B IOBHOMY 00cs31
3a0e3neyeHi 30JI0TUMH pe3epBaMu, OaHKU JICTalOTh MOKJIMBICTh 3HAYHO PO3LIMPUTH CBIN Kpe-
auT. CTBOpPEHHS IIUX J10JAaTKOBHUX (iyliapHUX 3ac001B JO3BOJISIE 1M 30UIBIINTH KPEAUTYBAaHHS,
3HAQYHO TIEPEBUIIYIOUM JIIMIT, OOYMOBJIEHHWN I1X BJIACHUMH AaKTHBaMH, a TaKoX (OoHIAMHU,
JOBIpEHUMU iM OaHKIBCHKUMU KJllEHTaMU. BOHM BCTymaroTh Ha PUHOK Y TAKOMY BHUIIAJIKy B POJIi
“mocrayagbHUKIB” JOJATKOBOTO KPEAUTY, CTBOPEHOIO HUMH K, UM BHUKJIMKAIOTh 3HMKEHHS
CTaBKU BIJICOTKA, SIKa OMYCKA€ThCS HUKYE 3a TOW pIBEHb, HA SKOMY 3Haxojauiacs Ou 0e3 ix
BTpy4YaHHs. 3HIKEHHS CTaBKH BIICOTKAa CTUMYJIOE€ EKOHOMIYHY aKTHUBHICTh. AKTHBHIILIA
KOH IOHKTYpa BeJie /10 30UIbIIIEHHS MOMUTY HAa BUPOOHWYI MaTepiaiu i pobouy cuiy. [{iHu Ha
3acoOM BUPOOHUIITBA Ta OIUIATa Mpalll POCTYTh, a 30UIBIICHHS 3apOO0ITHOT TUIATH BEJE y CBOIO
4yepry A0 30UTBIICHHS I[IH Ha CIIOKUBY1 TOBAapHU. SIKOM OaHKaM JOBEJIOCS BIIIMOBHTHCS BiJ TAKHX
Tl 1 0OMEXXHUTH cebe THUM, 10 BXKe 3pobJieHe, To OyM IIBUIKO 31MITIOB OM HaHIBEb. Ajie OaHKH
HE BIIXWISAIOTHCA Bl BUOPAaHOrO HHMMHU KypCy; BOHU HIpPOJOBXKYIOTb BCE€ OuIblle i Ouiblie
PO3LIMPIOBATH KPEIUTYBAHHS, a IIHU 1 3apo0iTHA TUTaTa BIAMOBIIHO MPOIOBXKYIOTE pocTh’ [2].

Ha odiuifinomy caiiri PaxyHkoBoi mamatu YKpaiHM pO3MIIIEHO TakKe BU3HAYCHHS
GbinymiapauX MO3WK: “re (iHaHCOBI omepailii, ki 6aHK a00 TpacToBa KOMITaHIsl MPOBOIUTH BiJl
CBOTO IMEHI, aje 3a JOPYYEHHSM 1 3a PaxXyHOK Kii€HTIB. [ ¢iHAHCYBaHHS KpEIuTy, IO
HAJAETHCS MTO3UYANIBHUKY, (imyiiap BUITycKae BIACHI 0OJIirailii 3 aHaJoOT1YHUMH yMOBaMH, sIKi
MOTIM PO3MOBCIOKYE CEpeJl IHBECTOPIB™.

[I{o0 BITYM3HAHOTO PUHKY (PiayliapHUX MO3HUK, TO Nepury (GinyiiapHy Ho3uKky oocarom
396.86 muH. mon. CIIIA crpoxom Ha 1 pik Oyno oaepxano Bim Nomura International. Ctpok
noraueHHs: no3uku — 12 cepnHs 1998 p. [lo3uka Oyna nmpodiHaHcoBaHa 3a PaxXyHOK BUIYCKY
oOmiranii 13 Hyl1b0BUM KynoHoM. CyKylHa HOMIHaJIbHA BapTIiCTh oOuiraiiii cranoBuia 450 MIIH.
nout. CIIA. Jlara mouatky npoaaxy ooumiramiii — 11 cepmas 1997 p. JloximHicTh pO3MIIIEHHS Ta
koMiciiini Nomura International cranoBunu — 12,5% ta 0,75% BignmoBigHO.

Tpoxu 3romom, 23 xoBTHs 1997 p., Ykpaina oTpumaina piuHy QiaylniapHy MO3HKY BiJ
06anky Chase Manhattan Luxembourg S.A. nHa cymy 98.89 mun. non. CIIA. Tepmin morameHHs
no3uku — 20 xoBTHA 1998 p. Ilo3uka Oyna HajgaHa 3 MeTorO (DiHAHCYBAHHS OOJKETHOIO
nedinuty. dinancyBanus Oyno opranizoBaHo Chase Manhattan depe3 mpuBaTHE PO3MIIICHHS
(private placing) obmirariii, To6To oGmiramii Oyau mpoaaHi BIIHOCHO BY3bKOMY KOJy Hamepen
BIJOMHUX 1HBECTOPIB 0€3 BKJIIOUEHHS iX Yy JICTUHI OyAb-sikoi ¢oHm0BO1 Oipxki. O6umiramii Oynu
CTPYKTYpOBaH1 sIK oOuiranii 3 HyJb0BUM KyrnoHoOM. CyKyIllHa HOMIHajJbHAa BapTiCTh OOJiramii
cranoBuna 109 mun. mon. CIIA. JloximHicTe po3mimenHs Ta komicidHi Chase Manhattan
cxinamu — 9,2125% Ta 0,75% BignosinHo. Po3milieHHs Oyino MpOBEIEHO cepesl IHBECTOPIB 13
bmmsekoro Cxony.

i nepuii kpoku YKpaiHu Ha MDKHApOJHUX (PIHAHCOBUX PUHKAX BapTO BU3HATU JOCUTh
YCHIIIHUMH, OCOOJIMBO SIKIIO BPaXOBYBAaTH BIACYTHICTh HA TOM MOMEHT OQILiITHOT0 KPeAUTHOTO
peittunry. [lnara 3a 3amo3uueHi pecypcu O0ysa 3HaYHO HUKYOI0, HDK Ha BHYTPILLIHBOMY PHUHKY —
punky OBJII3. Kpim Toro, Buxig VYKpalHM Ha 30BHIIIHI PUHKHU 3al03UY€Hb CIPUSB
nuBepcudikaiii pxepen ¢inancyBaHHs. Y aunHi 1997 poky, micisg no4yarky (GiHaHCOBOT KpU3H 'y
Cxignaiit A3ii — oOBany Tainanacbkoro 6arta 2 jmumnHsa 1997 p., yxe MokHa OyJI0 TPOTHO3YBATH
3HaYHE CKOPOYEHHS B HAaHOIMKUOMY MallOyTHROMY y4acTi HEPE3UIEHTIB B YKPaIHCHbKOMY PUHKY
OBJII. Otxe, 0CBOEHHS 30BHINIHIX PUHKIB 3all03UYE€Hb OYJIO JTOCUTh BYACHHUM, ajleé YaCTKOBO
BUMYILIEHUM KPOKOM.

[IponoBkeHHs €BpOOOIIIralliiHUX 3aMo3u4YeHb YKpaiHnu BigOysocs B ioTomy 1998 poxky.
6 mororo 1998 p. peiitunroBe arentctBo Moody’s mpucBoino VYkpaini pedtunr “B2” 3a
JOBIOCTPOKOBUMH OOProBHMH 3000B’sI3aHHSAMH B 1HO3eMHIM BamtoTi, “B3” 3a moBrocrpokoBUMMN
O0aHKIBCBKMMHU JIeNIO3UTaMU B 1HO3eMHId BamoTi Ta “Not Prime” 3a KOpPOTKOCTPOKOBHUMU



3000B’a3aHHsAMHU. Takl chopaBeUIMBO HMU3bKI PEUTHHIH JO3BOJIWIM YKpaiHi 3A1HCHUTH
3aII03WYEHHS JIUIIIE 11T JOCUTH BEJIMKI BIACOTKH.

11 mrororo 1998 p. posmoyaniocss po3milieHHs (inyliapHOi 30BHINIHBOT OOIIrauiiHoOl
Mo3uKHU YKpainu Ha cymy 750 MJIH. HIM. MapoOK TEPMIHOM Ha TpHU POKH Mix JOXIAHICTH 16,2%
(kyrmoHHa craBKa Oyna BcTaHOBJIeHa Y 16% piuHUX, ajie 1iHa po3MilIeHHS Oyia TPOXH HUKYOIO
3a HOMIHAN).

Howminan oxniei o6miranii cranosuB 10000 HiMm. mapok. [IporienT cradyBanucs pa3 Ha
pik — 26 motoro. AreHTamu 3 po3MiuieHHs (Jia-MeHemkepamu) Buctynanu Merrill Lynch
International 1 Commerzbank AG. Po3mimienHs npoiusio JocuTh MBUAKO U ycminiHo. Benuka
yacTUHA oOJIramiii Oynaa po3MilieHa cepe po3apiOHNX HIMEIIPKUX IHBECTOPIB. 3rofl0M, Y TPaBHI
1998 p., ui xx GaHKM 3AIMCHUIN OPO3MiLIEHHS (reopening) nux oOmiranid Ha 250 MIIH. HIM.
Mapok. Y cepmHi 1999 p. BigOysocs mie oaHe JOPO3MIIICHHS IUX ooOuiraiii — Ha 538 MIH. HIM.
Mapok. [Ticist poro 3aranbHa cyma BUITYCKY Aocsiriia 1538 MiTH. HIM. Mapok.

VY Oepes3ni 1998 p. 3a nonomororo SBC Warburg Dillon Read (nig-menemxep) Ykpaina
3niMcHMIIA BUNycK 2-piyHuX obmiraumiii Ha cymy 500 muH. EKIO. Hominan onmiei oOmirarii
ckiazas 10000 EKIO. V 3p’sa3ky 13 3aminoro EKIO Ha eBpo, 1 ciuns 1999 p. ui obnirauii 6ynu
penoHOMIHOBaHI B €Bpo. Bumyck OyB 3aiiicHenuii Ha QigyuiapHiii ocHOB1 yepe3 Bankers Trust
Luxembourg S.A. Jlatra Bumycky — 17 Oepe3ns 1998 p. Llina posmimenns — 99,5. Jlara
norameHHss — 15 Gepeznst 2000 p. O6nirauii manu KynoHHY cTtaBKy B 14,75%. 'omoBHum
I1aTbKHUM are’ToM (principal paying agent) Buctynas Deutsche Bank Luxembourg S.A.

3a paxyHOK LHX JABOX NO3uK — y noitumapkax Ta B EKIO — 3a mizcymxamu 1998 poky
VYkpaina Oyna Ha 11’ITOMY MICI B CIIUCKY €MITEHTIB OOproBUX LIHHUX IarepiB, JEHOMIHOBAaHUX
B €BpO (200 B IHIITUX BAJIIOTaX 13 KOP3UHU €BpPO) [3].

TakuM 4MHOM, BHUIYCK (iAyLIapHUX NO3UK B YKpaiHi OOMEXYyeTbCS B OCHOBHOMY
nepxaBHUMU mno3ukamu. OpHak y suctomani 2002 poxky OyB 31i1MCHEHUN NEpIIMN BUITYCK
eBpooOiraiii 3a ¢igymiapHor cXxeMow ykpaincbkoro kommaniero — 3AT “Kuisctap GSM”.

Ha nepmomy TikHi x0BTHS 2002 p. BigOynocs npucBoeHHs komnanii “KuiBcrap”
JOBTOCTPOKOBOTO KPEIUTHOIO peutuHry “B-” 13 cTaOUIbHUM MPOrHO30M MDKHApOJHUM
peittunrosum arentctBoM Standard & Poor’s. OpnouacHo Standard & Poor’s mpucpoino
peiitunr “B” 3amnaHoBanuMm 10 Bunycky Dresdner Bank AG ceptudikaram ydvacti B
CUHIUKOBaHOMY KpeauTi Ha cymy 150-200 muH. gon. CIIIA, meTa BUMYCKY SIKHMX — 3aJIy4eHHS
KoWTIB 1715 piHaHCYBaHHs nependauyBanoi no3uku 3AT “Kuiscrap GSM” Ha aHanoriuny cymy.
To6T10 BHITyck €BpooOIiraiiii nependayaBcs Ha GpiayiiapHid OCHOBI.

CTocoBHO MiCLIEBHX 3alO3M4€Hb B YKpaiHl BUIyIIeHa €AuHa (igyliapHa IMO3HMKa SIK
MicueBi 3ano3udeHHsa. Hanpukinni nunHs KuiB BUHIIOB Ha pUHOK €BpooOumiraimii. 29 nunHs
2003 p. Oyno BumyieHo S-piuny ¢igymiapay nmo3uky Ha cymy 150 mon. gon. CHIA. JoxigHiCTh
posMimenHs ckiana 8,75%. Posmimienns ooOumiramid BimOysiocs 3a HOMIHAJIBHOK BapTICTIO
(ToOTO KymoHHA cTaBKa TeX ckiana 8,75%). [lata noramenns — 8 cepmast 2008 p.

3rifHO 3 yKpaiHCBKMM 3aKOHOJABCTBOM HIXTO, KpiM Ypsany YKpaiHu, HampsiMy He Mir
BUITyCKaTH 30BHIMIHIX obmniraniif. Came Tomy KueBom Oyna 3acTtocoBaHa cxema (imyriapHoi
no3uku. bank Dresdner Bank AG BucTynuB eMITEHTOM Tak 3BaHMX HOT y4acTi B no3uili Kuesy.
[ToTim Oank HagaB KueBy kpeaut y cymi 150 mun. mon. CIIA (y po3mipi HaAXOJKEHb BiJ
po3mimieHHs HOT). IIpu npboMy OaHk He Hasae rapaHTii IIaTEeXIB — 00CIyroByBaHHs OOpry 3a
HOTaMHU TIOBHICTIO 3aJIeKUTh BII MOXJIMBOCTEH Micta KueBa mono oOcmyroByBaHHs Oopry 3a
kpeautoMm Dresdner Bank.

IOpuauuHO Taka TpaH3akiis Oyla CKIagHOIO. i peamizamii Jomomaranu JeKinbka
IOPUANYHUX pagHUKIB. FOpUANYHUM paJHUKOM JII-MEHE/DKEPIB 3 MUTaHb YKPAIHCHKOTO IpaBa
oyna ¢ipma “llleBuenko-/linkoBcrkuii 1 [lapTHepu”, a 3 MUTaHb AHTIIHCHKOTO Ta HIMEIBKOTO
npaBa — Clifford Chance. Komnanis Baker & McKenzie Buctynana sk IOpuAUuHUN pajHUK 3
MUTaHb aHIJIHCHKOT0, HIMELBKOIO Ta YKpaiHChKOro paBa ajs Mepii Kuesa.

Ha cporopnimHiii neHp 3rigHo 3 m. 6 cr. 7 3akony Ykpainu “IIpo wmiHH1 mamepu 1
¢dboHmoBUN PUHOK™ oOuirailisi Ma€ HOMIHaJbHY BapTiCTh, BU3HAUYEHY B HALlIOHAJIbHIN BaJIOTI, a



TaKOX SIKIIO 1€ NependayeHo yMOBaMM PO3MILIEHHS oOiiramiid, — B 1HO3eMHIA BamioTi [4].
ToOro BHXI MYHIIMIAIITETIB HA MDKHApOJAHMM PUHOK MO3MYKOBMX KalliTaliB CTaB BIAKPH-
TIIIMM, 32 BUHSATKOM OOMEKEHb, YCTAHOBJIEHUX BIOIKETHUM KOAEKCOM YKpaiHM ILI0JI0 MOXK-
JIMBOCTI 3aJTy4€HHS 30BHIIIHIX 3a[103MY€Hb MICIIEBUMHU OpraHaMu BJIa/iu.

ToMmy HUIKOM MOKJIMBO, IO HaWOUIbLIlI YKpAaiHCBKI MICTa MiAYTh CaMe€ LUM IUIIXOM,
3IMCHIOIOUM OOJIraniiHi 3aMo3UYeHHs] NEPEeBAXHO HAa MDKHAPOJHOMY DPHUHKY. 311HCHEHHS
KueBoMm y kiHui nunHg — Ha noyaTtky ceprnHs 2003 p. digyuiapHOi 30BHIIIHBOT 00JIraniiHol
no3uku 06csirom y 150 miH. non. CILIA € neBHUM MiATBEpHKEHHSIM 11i€i rinote3u. TooTo nepuie
oOniraniiiHe 3amo3WY€HHS YKpPAiHChKUX MYHIIUOAIITETIB 3a OCTaHHI S5 pokiB (micis
JOBIOTPUBAJIOT TIEPEPBH, MOB’SI3aHOT 3 OTOJIOMIEHHSAM AeONITY 3a MICIEBUMH 3aNI03MYCHHIMH
Opnecu it ABToHOMHOT Pecniy6niku Kpum) 37iiicHeHe caMe Ha MDKHApOJHOMY PUHKY [5].

BucnoBku. OTxe, 3anydeHHs (iayliapHUX IO3UK, OCOOJIMBO MICHEBUMHU OpraHaMu
BJIQAM SIK MICHEBUX 3all03UY€Hb, BIAKpUBA€E MEpe] HUMHM IUIAX 0 3aJy4eHHS J0JaTKOBUX
(1HAHCOBUX pecypciB HA MDKHAPOJHOMY (pIHAHCOBOMY PHHKY.
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