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1. Henpu6yn.:osa KoonepaTHBHa npupo~a Kpe~HTHnx cniJIOK 
Kpe~HTHi cniJIKH po3BHBaJOTbCH B YKpaiui noHa~ I 0 poKiB i nocryno11•' 

3ai1MaJOTb cBoe Micue cepe~ cy6'eKTiB <l>iHaHcoBoro pHHKy. Ane He3Ba)l(aJO'IH ,~,, 
ue, cepe~ nepeBa)I(HOI 6iJibiiiOCTi HaceneHHH YKpaiHH, npe~cTaBHHKiB ~ep)l(aBHII' 
opraHiB, a qacTo HaBiTb i1 npauiBHHKiB OKpeMux Kpe~HTHHX cninoK iCH!' 

He~OCTaTH€ p03yMiHHH COQiaJibHO-eKOHOMilJHOi" npHpO~H QHX opraHi3al(ill 

TipH'IHHOJO QbOfO CTaJia HelJiTKiCTb yKpaiHCbKOfO 3aKOHO~aBCTBa, lllO peryJJH" 
~iHJibHiCTb Kpe~HTHHX ClliJIOK. 

)J,o npHMHHTTH 3aKOHy "Tipo Kpe~HTHi ClliJIKH" L(i ycTaHOBH MaJIH !OpH~HlJHllll 
cTaryc zpoMaiJcbKoi" opzam3atJii; roJIOBHOJO MeTOJO HKOI e ,<PiHaHCOBHM '" 

couianbHHM 3axHcT W 'IJieHiB IIIJIHXOM 3aJiy'leHHH Ix oco6ucTHx 3aoui~)l(eHb AJI>~ 
B3aE:MHoro Kpe~HTyBaHHH". B no~aTKOBOMy 3aKoHo~aBCTBi cniJIKH 6ynu Bi~Hece111 
~0 HenpH6yTKOBHX opraHi3aQiM. TaKHM, He ~OCHTb 'liTKO BH3Ha'leHHM CTaTYL 

npH3BO~HB ~0 BHHHKHeHHH 6araTbOX 3allHTaHb CTOCOBHO eKOHOMiKO-npaBOBI 11 

npHpO~H ClliJIOK Ta CTBOp!OBaB neBHi np06JieMH B IX po6oTi. TipHMHHTHM 3aKOII 

Ha~aB Kpe~HTHHM cniJIKaM HOBOrO, npHHQHllOBO iHIIIOfO !OpH~HlJHOfO CTaTyl') 

"Henpu6ymK060i" Op2aHi3atJii; 3aCHOBaHOI <l>i3HlJHHMH OC06aMH Ha KOOnepamU6Hll\ 

3acaiJax 3 MeTOJO 3~0BOJieHHH llOTpe6 iT lJJieHiB y B3a€MHOMY Kpe~HTYBaHHi Ta 

Ha~aHHi <l>iHaHCOBHX llOCJIYf 3a paxyHOK o6'e~HaHHX rpOIIIOBHX BHeCKiB lJJieHill 

Kpe~HTHOI cniJIKH" i npH QhOMY BH3HalJHB, mo "KpeiJumHa cnmKa e rpiHaHC060/t I 

ycmaH06010". IJ:e ~03BOJIHJIO 6iJibiii 'liTKO BH3HalJHTH !OpH~HlJHHM CTaTy< 

Kpe~HTHHX ClliJIOK, O~HaK llHTaHHH HenpH6yTKOBOI COQiaJibHO-eKOHOMilJHOI 

llpHpO~H L(HX opraHiJaQii.f 3aJIHIIIHJIOCb p03KpHTO He~OCTaTHbO. 3aKOHOM Kpe~HTIII 
ClliJIKH 6yJIH nepeTBOpeHi iJ «rpoMa~ChKOI OpraHi3aQii"» y «<l>iHaHCOBy YCTaHOBy» 

I ~y)l(e HenoMiTHHM npu L(boMy 3BY'IHTb TepMiH <<3acHoBaHoi" Ha KoonepamueHln 

3acaiJax». A BiH HKpa3 i e Hai.froJIOBHiiiiOJO 03HaKoJO, mo Bi~pi3HH€ Kpe~HTHi cniJJKII 

Bi~ iHIIIHX cy6'eKTiB <l>iHaHCOBoro pHHKY i BH3Ha'lae "ix HenpH6yTKOBy npupo~y. Ha 
)l(aJib, B 'IHHHOMY yKpai"HCbKOMy 3aKOHO~aBCTBi TaKoro llOHHTTH HK «KOOllepaTHBIII 

3aca~m> He icHye, a B 3aKoHi «Tipo Kpe~HTHi cniJJKH» ui KoonepaTHBHi 3aca.n11 

nponucaHi He~ocTaTHbO. ToMy i3 npHMHHTTHM Uboro 3aKoHy CTaJio MO)I(JIHBHM 

TpaKryBaTH Kpe~HTHi ClliJIKH JJHIIIe HK <l>iHaHCOBi ycTaHOBH, j He 3BepTaTH yBary H;l 

cycniJihHy, rpoMa~CbKY CKJia~oBy i"x ~iHJJbHOcTi Ta i"x couiaJibHY MiciJO. A 3Bi~cu, ~ 
'laCOM MO)I(e BHHHKHYTH llHTaHHH ~OQiJibHOCTi Bi~HeCeHHH Kpe~HTHHX cniJIOK .[lo 

HenpH6yTKOBHX opraHiJauii.f. 

Kpe~HTHi cniJIKH B 6iJihiiiOCTi KpaiH cBiTy 

KoonepaTHBy. A KoonepaTHB - ue opraHi3auiH, mo 
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MaJOTb CTaryc <l>iHaHCOBOro 

Mae KpiM eKOHOMi'IHOI, me ti 

rpoMa~ChKY npupo~. Kpe~HTHHM KoonepaTHB ~M CBOIX lJJieHiB e o~Ho'lacuo 
rpiHaHcoeoJO ycmaH060IO TA zpoMaiJcbK0/0 opzaHi3atJieJO. I ue BH3Ha'lae i.foro 

HenpH6YTKOBY COQiaJibHO-eKOHOMi'IHY KOOnepaTHBHY npHpo~y 1 • 
P03yMiHHH HenpH6YTKOBOI KoonepaTHBHOI npupo~H Kpe~HTHHX cninoK e 

Ha~3BH'lai1Ho Ba)I(JIHBHM i aKTYaJibHHM MH ycBi~oMJieHHH Ix 3Ha'leHHH B eKoHoMiui 

YKpaiHH, ycniiiiHOfO p03BHTKY j He~onymeHHH BHHHKHeHHH llCeB~O-ClliJIOK, XKi 

MO)I(YTb ~HCKpe~HryBaT~ KOOnepaTHBHY i~eJO <l>iHaHCOBOI caMO~OllOMOrH 
HaCeJieHHH, HKa, MaM)I(e niCJIH CiM~eCHTH poKiB 3a6yTTH, llOlJaJia Bi~pO~*YBaTHCb 
B YKpaiHi. • 

Po3yMiHHH HenpH6yTKOBOCTi ~iHJibHOCTi Kpe~HTHHX cniJioK B cyqacHlfX 

YMOBaX e npOCTlfM j CKJia~HlfM O~HO'laCHO. TipOCTOTa llOJIHrae y TOMy, lllO Qi 

opraHi3aQii Bi~HOCHTbCH ~0 Hellpli6yTKOBlfX, 60 He MaJOTb Ha MeTi OTpliMaHHH 

npli6yTKy, a CKJI~HiCTb - B TOMy, lllO BOHlf llpli6yTOK OTPlfMYIOTb (XO'l, HK 6y~e 

llOKa3aHO Hlf)l(lJe, e ~OCTaTHbO ni~CTaB llOCTaBlfTlf Qe TBep~)l(eHHH ni~ CYMHiB, 60 

KOIIITH, mo OTPliMye Kpe~lfTHa cniJIKa Bi~ CBOIX lJJieHiB, mo e i"i BJiaCHlfKaMlf, Ba)I(KO 

Ha3BaTlf llpli6yTKOM). IJ:i, Ha nepiiiliM llOfJIH~ B3a€MOBliKJIIO'IHi llOJIO)I(eHHH 

Bi~o6pa)l(aJOTb OC06JilfBOCTi BKa3aHlfX opraHi3aQiM, HKi B CBOIM OCHOBi MaJOTb 

yHiKaJihHHM <l>iHaHcoBo-rocno~apcbKlfM MexaHi3M, mo npHHQHnoBo Bi~piJHHe Ix 

Bi~ iHIIIlfX cy6' eKTiB rocno~apJOBaHHH i HKlfM B ycboMy cBiTi H~ae IM npaBo Ha 

OTpliMaHHH Henpli6yTKOBOfO CTarycy. AJie p03yMiHHH QbOfO Henpli6yTKOBOf0 

eKoHoMi'IHoro MexaHi3MY B YKpaiHi ycKJia~HJOeTbCH ~BOMa Ba)I(JllfBlfMlf 

<PaKTopaMlf. TiepiiiliM 3 HlfX e HenpaBlfJibHe, ~e<l>opMoBaHe YHBJieHHH npo 

KOOnepaTlfB HK <l>opMy rocno~apJOBaHHH. BOHO BlfHliKJIO B pe3yJibTaTi Bi~CYTHOCTi 
npOTHfOM ciM~eCHTlf poKiB B eKOHOMi'IHiH ClfCTeMi ~ep)l(aBlf cnpaB)I(HiX 

KOOnepaTlfBHlfX opraHiJauii.f, lllO MaJOTb Henpli6YTKOBY eKOHOMi'IHY llplipo~y2 Ta 

~lfCKpe~lfTaQil KOOnepaTlfBHOi" i~ei B nepio~ "nepeCTpOHKH", KOJilf ni~ BlfrJIH~OM 
KoonepaTHBHOro pyxy noqanocb Bi~pO~)I(eHHH npliBaTHoro 6i3Hecy. CBi~'leHHHM 

QbOfO e Blf3HalJeHHH KOOnepaTlfBy, 3p06JieHi pi3HliMlf ~OCJii~HlfKaMlf 

KoonepaTlfBHOro pyxy B pi3Hi qaclf i HaBe~eHi B Ta6JilfQi I. 

Ta6nliQH I. 
Bu3Ha'leHHH KoonepaTnBiB OKJ>eMHMH 3apy6hKHlfMH ~ocJimuuKaMu 

ABTOP 

Kiur 

llhay~iur 

ep 

BH3HA qEHH.H KOOUEPATUBY 

KoonepaTlfB, HK i TOBapliCTBa ~onoMom, npo<PeciiiHi cniJIKlf Ta 

oma~Hi KaCH, Mae Ha MeTi ~aTlf JIJO~HM MO)I(JIHBiCTb YHHKaTH ~eHKHX 

iJ THX He3py'IHOCTeM, HKi 6 y HlfX BHHHKaJIH, KOJilf 6 Qi JIJO~H ~iHJIH 

llOO~HHQi, j ~OCHITH BHfO~, HKHX BOHH iHaKIIIe 6 He MaJilf. 

KoonepaTHB e o6'e~HaHHHM JIJO~eii 3 BiJibHliM ~ocTynoM 'IJieHiB, HKe 

mVHTV€TbCH Ha OiBHlfX npaBaX Ta piBHiM Bi~noBi~aJibHOCTi oci6, 

I roH'IapeHKO B.B. Kpe,liHTHi cnimrn .K <!>iuaucosi KOOnepaTHBH: MixmapO/lHHH !IOCBill Ta yKpalHCbKa npaKTHKa.-K. 
HayKoBa AYMKa, 1997. - 240c. 
2 foH'IapeuKo B.B. Henpu6yTKoBa npupo~~a KoonepaTHBHHX <!>oPM rocnoAapiOsauuJI!/ PeriOHaJihHi nepcneKTHBH. 
1999.- N• 4. -c.7-10 
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ABTOP BU3HA qEHIUI KOOTIEPATUBY 

CTBOpeHe )J;Jijl se)J;eHHjj 3a cninhHHH KOIIIT fOCIIOAapCbKOro 
niAIIpHeMCTBa, j!Ke Mae AasaTH qneHaM BHrOAY He nponopuiifHo 

qacTu;i BHeceHoro Kanhany, a BiAIIOBiAHO AO Toro, j!KOJO MipoJO qneu 
TOB<!eUCTBa CK~HCTaBCjj CaMHM TOB!!e_HCTBOM. 

Kp10rep KoonepaTHBOM e o6'eAHaHHjj oci6 - Ha npOTHBary o6'eAHaHH»M 
KanhaniB - )J;JI» )J;OCjifHeHHjj CIIiJihHOl MeTH. 

lKHA III. KoonepaTHBHa acouiauijj, Ha BiAMiHy BiA KaniTanicnt4Horo 
TOBapHCTBa, Mae TY CyTTeBy BJiaCTHBiCTh, ~0 BOHa IIiKnyeTbCjj npo 
3a)J;OBOJieHH» II0Tpe6, a He '!PO O'IQ_HMaHHjj '!PH6yn<y. 

3acceu Koom:paTHB e o6'eAHaHHj!M oci6 3 He$iKcosaHoJO KinhKiCTJO qneHis. 

~0 II06yAOBaHe Ha IIpHHQHOaX CaMO)J;ijiJihHOCTi H )J;eMOKpaTH4HO.I 

piBHOIIpaBHOCTi i j!Ke Mae Ha MeTi )J;OIIOMOry CBOIM 4JieHaM IIIJIHXOM 
opraHhauii" cninhHoro BHpo6uHqoro 4H p03IIO)J;iJih40n l 
IIiAIIpHeMCTBa. 

JlaBepub KoonepaTHBaMH MOJKHa Blt3HaTH nHllle Ti oprauhauii" cninhuoro 
BHpo6HHUTBa i CIIiJihHHX 3aKyiiOK (a TaKOJK 6y)J;iBHHQTBa 6yAHHKiB 
Ta CTpaxysaHHjj), y jjKHX IIpH6YTOK, OAepJKaHHH 3 KJiieHTiB, a6o 
CIIpjjMOByeTbCjj AO pe3epsHoro KaniTany IIiAnpHeMCTBa qH Ha 
3aranbHOKOpHCHi CIIpaBH, a6o IIOBepTaeTbCjj KnieHTaM y BHrn»ai 

npeMil, Bi)J;IIOBi)J;HO AO CYMH KynneHHX HHMH TOBapiB 4H IIpOBe)J;eHHX 
3 TOB~_I)HCTBOM OII~au;iif. 

.Jh.:o6 KoonepaTHBHe TosapHCTBO HBJijje co6o10 3aCHosauy Ha npHHUHni 

piBHOIIpaBHOCTi cninKy oci6 3 He06MeJKeHHM qHCJIOM qneHiB, MeTOIO 

HKOI e )J;OIIOMOra npOMHCny a6o fOCIIOAapcTBY CBOIX qneHiB IIIJijjXOM 
cninhHOro Be)J;eHH» en pas Ha OCHOBi 4HCToi" a6o IIOCHJieHo'i 
AepJKasoJO caMoAonoMom 

lllynbu,e- KoonepaTHB ue o6'eAHaHH» Mano3a6e3neqeHHX IIpe)J;CTaBHHKi B 
)l,eniq nepesaJKHO TPYAOBHX Knacis, j~Ki nparuyTh o6'eAHaTH Mani 

I100AHHOKi 3YCHJIJI» )J;Jiji AOC»rHeHHjj eKOHOMi4HHX nepesar BeJIHKO·I· 
CHJIH 

)l;pymM <l>aKTopoM, ~o ycKnaAHJOE: po3yMiHH» HenpH6yTKosoi" eKoHoMi41HII 
npHpOAH KpeAHTHHx cninoK e TPaAHUiifHe OTOTOJKHeHH» IIOHjjTh "AOXiA" 1 

"npH6yToK", nnyTaHHHa »KHX Macoso noqanacb ~e HanpHKiHui 80-x poKin " 

npou;eci $opMyBaHH» IIO)J;aTKOBOrO 3aKOHO)J;aBCTBa nepiOAY "nepeCTPOHKII. 

Bemt.KHH <Pinoco<P )l;eKapT y csiif qac cKa3as: "qiTKo BH3HaqaifTe cnosa (noH»TTil) 1 

BH II036aBHTe CBh BiA 6iJihlll0CTi Henopo3yMiHb". Y 3B'jj3Ky 3 UHM, AJ!jj ycyHellll\1 

"Henopo3yMiHh" CTOC08HO HeiipH6yTKOBOI IIpHpOAH Kpe)J;HTHHX CIIiJIOK AOUiJihll•' 

)J;eTanbHO 3YIIHHHTHCh Ha 0C06JIHBOCTjjX TepMiHOJIOril Ta IIOHjjTiHHOfO anapa I 1 

AaHoi" npo6neMaTHKH. TepMiHonoriqHa KOHUenui» HenpH6yTKOBoi" Aij!JihHoc 1 1 
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Kpe)J;HTHHX CIIiJIOK Ta o6cnyrosyJOqHX KOOIIepaTHBi8 CKOHQeHTPOBaHO BHKna)J;eHa 

B Ta6n. 2. 

Ee3npu6yTimBa )J.iHJibHiCTb 

lli)J.npHE:MHHIJ,bKa )J.iHJibHiCTb 

Ta6nH~ 2. 

DOCJiyr BJI3CHHK3M-
KJii£HT3M 
J)J.iHCHeHHH ynpaBJiiHHH Ta KOHTpOJIIO 
KJii£HT3MH-BJI3CHHK3MH 

3 MeTOJO Kpa~orO po3yMiHHjj OC06JIH80CTeif Ta 03HaK HeiipH6yTKOBOl 

Ai»JihHOCTi KpeAHTHHX CIIiJIOK, po3rnjjHeMO 6iJihlll )J;eTanhHO Ui, napa)J;OKCanhHi 

Ha nepliiHH norn»A, TBepAJKeHHH. 

1. Henpn6yTKOBa )J.iHJibHiCTb - u,e HE 36HTKOBa JJ.iHJibHiCTb. )l;aHe 

IIOJIOJKeHH» e 8i)J;IIOBiMJO Ha THIIOBe IIHTaHH» "5J:K MOJKe icHyBaTH opraHiJaui», He 

OTPHMYJ04H npH6yTKY )J;Jijj IIOKpHTTjj CBOIX BHTpaT?", ~0 MaHJKe 3aBJKAH BHHHKae B 

npou;eci o6r080peHHjj IIp06JieMH HeiipH6yTKOBOl Ai»JihHOCTi KOOnepaTHBHHX $opM 

rocno)J;apJOBaHHjj. U.e IIHTaHHH e pe3yJihTaTOM TPMHUiHHoi nnyTaHHHH IIOHj!Th 

"AOXiA" Ta "npH6yTOK". )l;oxiA - u;e KOIIITH, j~Ki OTPHMye opraHiJaui» BiA CBOei" 

AiHJihHOCTi, a IIpH6yTOK - u;e nepeBH~eHHjj CYMH )J;OXO)J;i8 OpraHiJau;ii" Ha)J; ri 
BHTPaTaMH. TaKHM qHHOM AJKepenoM noKpHTTjj BHTPaT 6yAh-j!Koi" opraHhauii" e He 

npH6yToK, a AOXiiJ:. OpraHhaui», ~o oTpHMye AOXiA, MOJKe He MaTH npH6yTKy. Ane 

ue He 03Haqae, ~o aoHa 6yAe MaTH 36HTKH. HenpH6yTK08iCTh- ue He 36HTKOBiCTh. 

5J:K~O )J;OXOAY 6y)J;e OTpHMaHO pi8HO CTiJibKH, ~0 iforo XBaTHTh JIHllle Ha IIOKpHTTjj 

BHTpaT - OpraHi3aQiji He 6y)J;e MaTH Hi IIpH6yTKiB, Hi 36HTKi8. IlpH UhOMY ri 
)J;iSIJihHiCTh 8 )J;aHOMY nepio)J;i 6yAe HeiipH6yTKOBOJO, He36HTKOBOJO i 

CaMO)J;OCTaTHhOJO ( CaMOOKYIIHOJO ). 

2. Henpu6yTKOBa )J.iHJibHicrb - u,e HE 6e3npu6yTKOBa )J.iHJibHiCTb. 5IK6H 

6yAh-»Ka rocno)J;apchKa opraHi3auijj nocTaBHna co6i 3a Mery cnpauJOaaTH 

HeiipH6yTKOBO i OTpHMaTH IIpOTS!fOM IIeBHOfO nepiOAY )J;OXO)J;y piBHO CTiJihKH, ~06 

HOro XBaTHJIO J!Hllle Ha IIOKpHTT» IIOHeCeHHX BHTPaT (ane He HaBIIaKH - IIOBHiCTJO 

8HTPaTHTH sci OTPHMaHi AOXOAH!!! ), 8 3BHqaifHHX yMoBax i"i1 Uhoro 3po6HTH 6 He 

B)J;aJIOCh, 60 8 pHHKOBHX YMOBaX HeMOJKJIH80 Hanepen T04HO BH3Ha4HTH cyMy 

noxony, ~o 6yAe OTPHMaHHH. B 3B'H3KY 3 UHM, HasiTh npH aenHKOMY 6aJKaHHi 

3AiifcHHTH rocnoAapchKY niHnhHiCTh uenpH6yTK080 (He OTPHMaTH Hi npH6yTKy, Hi 

36HTKia) 8 ne8Hi nepionH qacy 6yne 8HHHKaTH ue8inno8iAHiCTh <PaKTHqHo 

OTpHMaHHX )J;OXOAiB i IIOHeCeHHX BHTpaT, ~0 IIpH3Bene AO 8HHHKHeHHSI IIpH6yTKY 

(qH 36HTKiB). Ane u;eif IIpH6yTOK 8 naHOMY 8HIIaAKY 6yne He MeTOJO AiHJihHOCTi, a 

HacninKoM HeMOJKJIHBOCTi T04Horo po3paxyHKY TaKHX uiH 3a nocnyrH Ta uanaHHH 

TaKHX o6c»ri8 UHX IIOCJiyr, »Ki 6 3a6e3IIe4HJIH T04HY Bi)J;IIOBiAHiCTh OTpHMaHOfO 

noxony noHeceHHM BHTpaTaM. TaKHM qHHOM, HenpH6yTKOBa AiHnhHiCTh He e 
6e3IIpH6yTK080JO, a BHHHKHeHHSI IIpH6yTKY B npou;eci HeiipH6yTKOBOl )J;iHJihHOCTi 

He nepeBOAHTh ri y CTaTyc IIpH6yTK080l, 6o OTPHMaHHH npH6yTOK He e MeTOJO 
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.LiiHJibHOCTi. KpiM UbOrO, u;eii npu6yTOK MO)Ke 6yTH BHKOpHCTaHHH Ha KOMlleHcauit< • 

36HTKiB, W:O MO)KYTb BHHHKHYTH B iHIIIi nepiO,LIH qacy i 3a6e3neqHTb, TaKHM qJIHOM 

,LIOCHrHeHHH KiHQeBOl MeTH Henpu6yTKOBOl .LiiHJibHOCTi (Hi npu6yTKiB, Hi 36HTKiB). 

3. Henpu6yn~osa .niHJILHicTb - ue HE ni.LinpacMHHULKa .niHJibaicn. 
Ey.nh-HKa ni.nnpH€MHRUhKa .n:iHJihHiCTh 3.LiiiicmocrbcH 3 MeTOIO orpuMaHII" 

MaKCHMaJibHOrO npu6yTKy i HOro p03llO.LiiJiy Mi)K BJiaCHHKaMH nponopu;iHII< • 

BKJia,LieHOMy B OpraHiJaQiiO ,LiaHOl rOCllO,LiapCbKOl .LiiHJibHOCTi KaniTaJiy. lHIIIHMII 

CJIOBaMH, MeTOIO ni.nnpH€MHHUbKOl .LiiHJibHOCTi € OTpHMaHHH BHHaropO,LIH 11.1 

BKrra.neHRii B opraHhau;iiO 6i3Hecy KaniTarr. Ilpu UbOMy, Heo6xi.nHo ni.nKpecmn 11 

Ba)KJIRBY i npuHu;unoay MeTo.norroriqHy 03HaKy - npu6ymo« ompuMyctnbCR i , 

K1licumi8, a po:JnoOiJIRctnbCR Mim: 8/laCHU«aMU. TaK HK npR6yToK e noxi.nHot•. 
Bi.LI.LIOXO,Liy, a .LIOXi.LI 0TpRMy£TbCH He Bi.LI BJiaCHRKiB, a i3 30BHiiiiHbOrO cepe,LIOBRUI<I 

06I'pyHTOBaHHM i JIOriqHJIM € OllO,LiaTKyBaHHH pe3yJibTaTiB ni.nnpR€MHRQbK< 11 

.LiiHJibHOCTi, HK cj>OpMR npHBJiaCHeHHH KOIIITiB O.LIHHX cy6'€KTiB iHIIIHMII 

IlpRHUHnoao iHIIIHii MeTo.norroriqHRii ni.nxi.n Mae Micue y 3.LiiiicHelltll 

HenpR6YTKOBOl rOCllO,LiapCbKOl .LiiHJibHOCTi, MeTOIO HKoi' He € BRHaropO)I.-1 
BKJia,LieHOro B opraHi3aUi10 ,LiaHOl .LiiHJibHOCTi KaniTarry, TOMY BOHa MQ)h< 

3.LiiHCHIOBaTRCb H 6e3 OTpHMaHHH npu6yrKy. fipR QbOMy, Henpu6yTKOII.I 

rocno.napCbKa .LiiHJibHicTb Ma€ CBiii CeHC, 60 npOBO,LIRTbCH i3 npRHURIJOBO iHIIIOI< • 

MeTOIO, llOB'H3aHOIO i3 OTpHMaHHHM He npu6yTKy, a iHIIIOrO pe3yJihTal \ 

(HanpRKJia,LI, He06Xi.LIHHX TOBapiB qR llOCJiyr, eKOHOMii' BRrpaT, COUiaJibHOrO ecj>eK'I ~ 
TOW:O). TaKRM qRHOM, Ba)KJIRBHM 3 MeTO,LIOJIOriqHQl TOqKJI 30py € BRCHOBOK, Ul<> 

rocno.napcbKa .niHJihHiCTb MO)Ke MaTR phHy MeTy. B O.LIHHX BHna.nKax, ue oTpuMaHII>t 

npR6yTKY Ha BKJia,LieHHH KaniTarr (ni.nnpH€MHRUbKa .LiiHJibHiCTb), B iHIIIHX 

OTpHMaHHH ec)>eKTy, He llOB'H3aHOrO i3 BHHaropO,LIOIO BKJia,L~eHOrO KaniTaJI} 

(Henpu6yTKOBa .niHJibHicTb). ToMy, icHyiOquii B yKpai'HCbKOMY no.naTKOBOM) 

3aKOHO,LiaBCTBi ni.nxi.n, 3ri,LIHO HKOrO 6y.Lib-HKa rocno.napCbKa .LiiHJibHiC'It. 
OTOT0)KHIO€TbCH 3 ni.nnpH€MHHQbKOIO, € He 
ni.nnpH€MHHJJ;bKa .LiiHJibHiCTb € 

.nocHTb KopeKTHRM. Ko)Ktt;, 

.LiiHJibHicTb € ni.nnpH€MHHUbKOIO. 
rocno.napcbKOIO, arre He KO)I(Ha rocno.napcbKa 

4. Henpu6yrKosa .niHJILHicTb - ue aa.naHHH nocnyr Ja co6isapTicno. 
3.niHCHeHHH rOCllO,LiapCbKOl .LiiHJibHOCTi Ha HenpR6yrKOBHX 3aCa,LiaX € rOJIOBHOIO 

MeTOIO i 03HaKOIO cneuuc)>iqHRX Henpu6yTKOBRX rocno.napCbKRX opraHi3au,ii1, ll\0 

Ha3HBaiOTbCH KOOnepaTRBaMH. ~' .LIOCHTb llOlliHpeHa y 6iJibliiOCTi Kpai'H (y CBiTi 

qJieHaMH pi3HHX BR.LiiB KOOnepaTRBiB € MaH)Ke 800 MiJibHOHiB oci6!), aJll' 

Marroai.noMa B YKpai'Hi cneu,uc)>iqHa opraHhauiiiHo-npaaoaa c)>opMa cnpaB)KHhoro 

KoonepaTuay, 3.Liii1cHIOIOqR rocno.napchKY .niHJibHiCTb, nparHe Ha,LiaBaTH nocrryru 3a 
i'x.co6iaapTiCTIO a6o MaKCHMaJibHO Ha6JIR)KeHo .no co6iaapTOCTi. TaKa, Ha nepm11ii 

llOrJIH.LI a6cyp,L1Ha .LiiHJibHiCTb, Bi.nirpa€ Ha,LI3BRqaiiHO Ba)KJIHBY pOJib B YMOBa\ 

pRHKOBoi' eKoHoMiKH i e yHiKaJibHOIO 3 MeTo.norroriqHoi' ToqKu 3opy. 3.nii1cHeHHH 
rOCllO,LiapCbKOi' .LiiHJibHOCTi, HKa He npHHOCHTb llpH6yTKy, € a6cyp.LIHOIO JIHIIIe II 

TO My BHna.nKy, HKW:O QH .LiiHJibHiCTb 3a CB0€10 npHpO.LIOIO € ni.nnpR€MHHUbKOH' 

(T06TO ii' MeTOIO € OrpRMaHHH ni.nnpR€MQeM npR6yTKY Bi.LI o6crryroByBaHHH 
cno)KRBaqia). B U,bOMy auna.nKy Ha.naHHH nocrryr 3a co6iaapTiCTIO, .niiicHo, ' 

HerroriqHRM, 6o TaKa rocno.napchKa .niHJibHiCTb He .nocHrae KiHu;eaoi· MeTH 
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npu6yTKy Ha BKJia,LieHHH KaniTarr. Arre HKW:O rocno.napcbKa .niHJibHiCTb 

opraHiJOBaHa 3 MeTOIO CaMO:Ja6e:Jne'leHHR Heo6xiOHUMU UOCJIYZaMU 'IU 
mo8apaMu - npRHUHn o6crryroayaaHHH 3a co6iaapTiCTIO e Haii6irrhiii rroriqHJIM. 

Ha.naHHH nocrryr Ha piaHi, MaKCHMaJibHO Ha6JIR)KeHoMy .no i'x co6iaapTOCTi, .LIJIH 

KOOnepaTRBiB He TiJibKJI He € a6cyp,LIHHM, a CKJia,Lia€ IX roJJOBHe eKOHOMiqHe 

3aa.naHHH. Henpu6yTKOB\l KoonepaTRBHa .niHJihHiCTb Mae KiHUeBOIO MeTOIO He 

npu6yTOK ai.n HMaHRX nocrryr, a caMi nocrryru, w:o Ha.naiOTbCH qrreHaM 

KOonepaTHBY. 

5. Henpu6yTKosa .niHJILHiCTL - ue aa.naaHH nocnyr snacauKaM-

I(J]i£HTaM. Ey.nh-HKHH KoonepaTHB CTBOp10€TbCH Ta .nie 3 MeTOIO 3a6e3neqeHHH 

caoi'x qrreHiB Heo6xi.nHRMH nocrryraMH. lJJieHH KoonepaTHBY c oouo'lacuo uozo 
pi8Honpa8HUMU 8/laCHU«aMU i «opucmy8a'laMU (K1li£HmaMu). BoHH 

cj>iHaHCYIOTb .LiiHJibHiCTb CBOrO KOOnepaTRBy i KOpHCTYIOTbCH HOro llOCJiyraMH . 

lJJieHH KOOnepaTHBY cj>opMyiOTb naiiOBHH KaniTaJI, He06Xi,LIHHH AJIH 3,LiiHCHeHHH 

HenpR6yTKOBOl rOCllOAapCbKOl AiHJibHOCTi i OllJiaqyiOTb OrpHMaHi Bi.LI 

KoonepaTHBY nocrrym. CrriA niAKpecrrRTH oco6rrRay, 3 ToqKR 3opy MeTOAOJiorii', 

npupo.ny nai'B B KOOnepaTHBi. IJ;i nai' BHOCHTbCH He AM OTpRMaHHH Ha HHX 

npu6yTKy (AHBiAeHAiB), a .LIJIH 3a6e3neqeHHH cj>yHKUiOHyBaHHH KOOnepaTHBY i 

OrpHMaHHH TaKHM qJIHOM MO)KJIJIBOCTi KOpHCTyBaTRCb HOrO nocrryraMH. fipH QbOMy 

KiJihKiCTb nai'B, HK npaBHJIO, Ma€ 6yTH O,LIHaKOBOIO AJIH KO)KHOrO qJieHa a6o 

nponopuiiiHOIO nrraHOBaHHM o6cHraM KOpRcryaaHHH nocrryraMR. B 3B'H3KY i3 

cneu;uc)>iqHOIO eKOHOMiqHOIO llpHpO,LIOIO nai'B B KOOnepaTRBaX, OAHi£10 iJ 

OC06JIHBOCTeH KOOnepaTHBHOl AiHJibHOCTi B 6araTbOX Kpai'Hax CBiTY CTaJIO 

3aKOHO,LiaBqe 06Me)KeHHH p03Mipy HapaxyBaHb Ha nai'. TaKRM qRHOM, TOTO)KHiCTb 

BJiaCHHKiB i KJii€HTiB KOOnepaTHBY i CllpHMyBaHHH rOCllOAapCbKOl AiHJibHOCTi Ha 

HaAaHHH nocrryr BJiaCHHKaM npHHU,RllOBO Bi.npiJHH€ KOOnepaTRB BiA 

phHoMaHiTHux opraHhauii1Ho-npaaoaux c)>opM niAnpueMHHUhKOi' AiHJibHOCTi. 

6. Henpu6yn~osa .niHJILHiCTL - ue JAiiicaeaaH ynpasniHHH Ta KOHTpOJIIO 

I(J]i£HT8MH-BJI8CHHK8MH. Y npaBJiiHHH 6yAb-HKOIO cj>opMOIO niAnpH€MHHUbKOl 

.LiiHJibHOCTi 3.LiiiiCHIO€TbCH BJiaCHHKaMH, HKi BJI3Haqai0Tb OCHOBHi HanpHMKH Ta 

MeTO,LIH BeAeHHH 6i3Hecy. fipH QbOMy, BJiaCHHKiB 6i3Hecy UiKaBJIHTb He norpe6H 

KJii£HTiB, a npH6yroK, HKHH MO)I(Ha 3 u,boro oTpHMaTH. I HKW:O arracHHKR KaniTarry 

BHpiiiiaTb, W:O 3.LiiHCHIOBaHHH BRA 6iJHeCy npHHOCHTb lM HeAOCTaTHbO npR6yTKy, 

BOHR niAHiMyTb u,iHH, nepeopieHTYIOTb ni.nnpH€MHHUbKY AiHJibHiCTb Ha iHIIIi 

cc)>epR qR nepeHeCyTb i"i B iHIIIe Micu;e, He3Ba)KaiOqH Ha Te, W:O piaeHb 3aAOBOJieHHH 

norpe6 icHyiOqRX KJii£HTiB BiA UbOrO MO:>Ke CyTT€BO 3HR3HTJICb i CllO)KRBaqi 

MO)KYTb noCTpa)K.LiaTR. Arre TaKHMH e 3aKOHR 6i3Hecy, npOAHKTOBaHi MeToiO 

niAnp»eMHHUbKOi' AiHJibHOCTi - MaKCHMhauieiO npw6yTKy. 0AHaK, 3i caoei' 

CTOpOHH, CllO)KHBaqi MO)KYTb o6'€AHaTHCb, HeBeJIHKHMH BHeCKaMH Ccj>OpMyBaTH 

noqaTKOBJIH KaniTarr i CTBOpHTR rocno.napCbKY opraHhau;iiO, HKa Ha 

Henpw6yTKOBHX 3aca.nax 6yAe 3a6e3neqyaaTH i'x noTpe6w, B HKiii BOHR 6yAYTb He 

TiJibKH KJii£HTaMR, arre H llOBHOnpaBHHMH BJiaCHHKaMR, B HKiH BOHR 6yAyTb 

npHHMaTH piiiieHHH CTOCOBHO u;iHH Ta HKOCTi llOCJiyr, W:O Ma£ HaAaBaTR lM lXHH 

OpraHi3aQiH. IJ;e i 6yAe cnpaB)KHiH KOOnepaTRB, B HKOMy BCi Ba)KJIRBi ynpaBJiiHCbKi 

piiiieHHH npHHMaiOTbCH KJii£HTaMH, B HKOMY KJii£HTR npR3HaqaiOTb KepiBHHKiB, B 
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.l!KoMy sci KJiiE:HTH MaJOTh pisHi npasa, He3arre)f<HO Biil. p03Mipy ix naifosoro 

BHecKy q11 TepMiHy scryny. TaKi opraHi3au;ii, .s!K npaBHrro, e Biil.KpHTHMH M• 

HOBHX qrreHiB, MaJOTh )l.eMOKpaTHqHy CTpyKTypy i CHCTeMy ynpasrriHH.s! ( O)l,HH qrreH 

- O)l,HH rorroc) Ta BHHHKaJOTh y c<j>epax q11 Micu;eBOCT.s!X, B .s!KHX ni)l.npH€MQi Ht 

xoqyTh BeCTH 6i3Hec a6o Be)l.yTh iforo ua yMosax, mo He 3a)l.OBOJihH.s!JOTit 
CUO)fmBaqiB 3 TOqKH 30py u;iHH q11 .s!KOCTi nocrryr. 

Ha 3aKiHqeHH.s! KOpOTKOrO TeopeTHqHoro p03rJI.s!)l.y OCHOB HenpH6yTKOBOf 

)l.i.s!JihHOCTi cnpaB)I(HiX KOOnepaTHBHHX opraHiJau;iH, .s!KHMH € if Kpe)l.HTHi cniJIKH
1 

Ba)I(JIHBO aKQeHTyBaTH ysary ll(e Ha O)l.HOMy MeTO)l,OJIOriqHoMy UHTaHHf
1 

Di)l.H.s!TOMy Ha noqaTKy - q11 npaBOMipHO BBa)l(aTH UpH6yTKOM CyMy 

nepeBHll(eHH.si )l.OXO)l.iB KoonepaTHBY Ha)l, iforo BHTPaTaMH? ,ZVI.s~ ni)l.npH€MHHQhKof 

)l.i.s!JihHOCTi - Qe O)l,H03HaqHo npH6yTOK. AJie B HeUpH6yTKOBiH KOOnepaTHBHil 

)l.i.s!JihHOCTi KOIIITH, ll(O Ha)l,XO)l,.s!Th KOOnepaTHBY y BHrJI.s!)l.i UJiaTH 3a UOCrryrH 

DOHa)], lX co6isapTiCTh, He MO)I(Ha BBa)l(aTH UpH6yTKOM y Tpa)l,HIJ;iifHOMy po3yMiHHI 

QhOrO CJIOBa, 60 KOOnepaTHB OTpHMY€ u;i KOIIITH Bi)l. o6crryrosyBaHH.s! CBOlX qJieHi8
1 

HKi £ HOrO BJiaCHHKaMH. ToMy cyMHiBHOJO € npaBOMipHiCTh OTOTO)I(HeHHll QHX 

KOIIITiB 3 )l,OXO)l,OM B iforo KJiaCHqHOMy po3yMiHHi. ,lJ,OXO)l,OM MO)I(Ha BBa)l(aTH JIHIIII 

KOIIITH, ll(O OTPHMYJOThCll Bi)l. TpeTiX oci6 (KJii€HTiB, Meu;eHaTiB TOll(O), a He Bi.zl 

srracHHKis. ToMy eKOHOMiqHa npHpo)l.a KOIIITiB, mo Ha)l.XOMTh si)l. qrreHiB 31 
KOpHCTyBaHH.s! UOCJiyraMH KOOnepaTHBy, 6iJihlll UO)l.i6Ha )],0 npHpO)l.H qJieHChKHX 

BHeCKiB q11 u;iJihOBOrO <j>iHaHCyBaHHll, Hi)!( )],0 npHpO)l,H )l,OXO)l,y. l..J,eif BHCHOBOK 

ni)l,TBep)l.)I(Y€ThCll THM, ll(O qJieHH KOOnepaTHBY CaMOCTiifHO i 3a B3a€MHOJO 3rO)l,OIO 

BCTaHOBJIJOJOTh MeXaHiJM <j>iHaHCyBaHHll )l.iliJihHOCTi KOOUepaTHBY Ta Bl13HaqaJOTI. 

iforo u;iHosy norriTHKy. .HKmo BCTaHosrreHi u;iHH He noKpHJOTh co6isapToCTi 

)l.il!JihHOCTi KOOnepaTHBy, iforo qJieHH 6y)l.JTh 3MyiiieHi CaMOCTiHHO KOMUeHCyBaTH 

36HTKH IIIAAXOM BHeCeHH.si )l,O)l,aTKOBHX BHecKiB. ToMy nrraTa 3a nocrryrn 

KOOnepaTHBy BCTaHOBJIJO€ThC.s! 3a B3a€MHOJO 3rO)l,OJO qJieHiB KOOnepaTHBY B 

UOp.s!)l.Ky, nepe)l.6aqeHOMy CTaTyTOM q11 piiiieHH.s!MH 3ararrhHHX 36opiB i KOOnepaTHB 

Be)l,e aHaJiiTHqHHif 06JiiK He TiJihKH BHeCKiB, a if CUJiaqeHHX KO)I(HHM qJieHOM ,, 

KOIIITiB 3a KOpHCTyBaHH.si nocrryraMn. ITo 3aKiHqeHHi <j>iHaHcosoro poKy nicAA 

Bl13HaqeHH.s! <j>aKTHqHoi" C06isapTOCTi )l.iliJihHOCTi, CyMa nepeBHll(eHH.s! )l,OXO)l.iB 

KOOnepaTHBy Ha)l, iforo BHTPaTaMH (Mll KOOUepaTHBiB ii 6iJihlll npaBHJihHO Ha3BaTH 

He npH6yTOK, a npOCTO- "<j>iHaHCOBHif pe3yJihTaT") 3a CUiJihHHM piiiieHH.s!M qJieHiB 

KOOUepaTHBY p03UO)l.iJili€ThCll OC06JIHBHM qHHOM. qaCTHHa BKa3aHHX KOIIITiB 

nosepTa€ThCll qrreHaM KoonepaTHBY nponopu;iHHo o6cl!raM KOpHcrysaHHll iforo 

UOCJiyraMH (T.3B. "KOOnepaTHBHi BHDJiaTH" - B Kpe)l.HTHHX CUiJIKaX u;i KOIIITH 

MO)I(JTh 6yTH UOBepHyTi U03HqaJihHHKaM nponopu;iHHO CyMi CUJiaqeHHX Bi)l.COTKiB 

3a Kpe)l.HTaMH), ll(O <j>aKTHqHo € UOBepHeHHliM qaCTHHH DJiaTH 3a KOpHCTyBaHH.s! 

nocrryraMH, .s!Ka nepeBHll(HJia "ix co6isapTicTh. IHIIIa qacTHHa cnpl!MosycrhC.si Ha 

UOUOBHeHHll pe3epBiB KOOnepaTHBY )],0 )l,OCllrHeHHll HHMH Bl13Haqeuoi 

3aKOHO)l,aBCTBOM q11 qrreHaMH KOOnepaTHBy BeJIHqHHH i JIHIIIe 06Me)l(eHa 

3aKOHO)l,aBCTBOM qaCTHHa <j>iHaHCOBOro pe3yJihTaTy BHKOpHCTOBY€ThCll )l,JI.s! 

"HapaxyBaHH.s! Ha nai" (B)I(HBaHH.s! QhOro TepMiHy BHKJIHKaHO He06Xi)l.HiCTJO 

<j>iKCyBaHH.s! Bi)l.MiHHOCTi npHpO)l,H QHX KOIIITiB Bi)l. )l,HBi)l,eH)l.iB y ni)l.DpH€MHHQhKiif 

)l.il!JihHOCTi). qacTKa <j>iHaHcosoro pe3yrrhTary KoonepaTHBy, mo Mae 6yTu 

8 

CDp.s!MOBaHHM 3a KO)I(HHM i3 BKa3aHHX HanpliMKiB 3aJie)I(HTh Bi)l. UOJIO)I(eHh 

3aKOHO)l.aBCTBa Ta <j>iHaHCOBOl DOJiiTHKH opraHi3au;ii (He06Xi)l.HiCTh <j>opMyBaHHll 

pe3epBiB, 36iJihiiieHHll KaniTarry TOll(O ). TaKHM quHOM, B KOODepaTHBaX <j>aKTHqHO 

HeMa€ OTpHMaHHll i p03UO)l.irry npu6yTKy. ToMy, 3aB)l,liKH CBOiif cneu;u<j>iqHiif 

eKOHOMiqHiH UpHpO)l.i, KOOnepaTUBH B 6araThOX KpaiHaX CBiTy MaJOTh CTaTyC 

HenpH6yTKOBHX (non-profit) opraHiJau;iif Ta 3BiJihHl!ThCll Bi)l. CUJiaTH He TiJihKH 

UO)l,aTKY Ha npH6yTOK, a if 6araThOX iHIIIHX UO)l,aTKiB, 36opiB Ta UJiaTe)l(iB. 

focno)l.apchKa )l.iliJihHiCTh Kpe)l.HTHHX cnirroK l!Kpa3 i 6a3ycrhCll He Ha 

Di)l.npH€MHHQhKiif (npH6yTKOBiif), aHa KOOnepamBHiif (HenpH6yTKOBiif) KOHQenu;ii". 

Haif6irrhiii sa)I(Jlusi npHHQHnu u;iei )l.iliJihHOCTi, l!Ki BH3HaqaJOTh rorrosHi 

Bi)l.MiHHOCTi Mi)l( KOODepaTHBHHMH Ta Di)l.DpH€MHHQhKHM <j>OpMaMH 

rOCUO)l,apFOBaHHll i l!Ki 6yJIH BH)l.iJieHi Ha OCHOBi aHaJii3y 3apy6i)I(HOrO )l,OCBi)l.y Ta 

yKpaiHChKOrO KOOnepaTUBHOrO 3aKOHO)l,aBCTBa, HaBe)l,eHO B Ta6rr.3. 

Ta6rruQll 3. 
---..... --- --r------.------ ....., ... w. ------ -------r:· ---------- ..... - -------.---

EKOHOMiqui Opraui3atduui CmdaJibHi 

npHHIJ,HUH npuuu,unu npuuu,unu 

l.J.rreHH KOOnepaTHBY MaJOTh l.J.rreHCTBO B KOOnepaTUBi € CTBOpeHHll CHCTeMU 

CDiJihHi eKOHOMiqHi )l.06posiJihHHM Ta CaMO)l,OUOMOrH 

iHTepecH (noTpe6H) i e OC06UCTHM uacerreHHll, mo 

O)l,HOqacHO BJiaCHUKaMH Ta (He nepe)l.a€ThCll iHIIIHM no6yil.OBaHa Ha 

€)l,HHHMH* KJii€HTaMU oco6aM i He npuHu;Hnax 

KOODeQ_aTHBY ycna)l,KOI!Y_€ThCll) B3a€MO)l,OUOMOrH 

KoonepaTHB nparHe l.J.rreHCTBO B KOOnepaTHBi € BcTaHosrreHHll 

Ha)l,aBaTH nocrryru csoiM Biil.KPHTHM (noTeuu;iifHa npo<J>eciifuoro, 

qrreuaM Ha pisHi ix )l,OCTyDHiCTh qJieHCTBa B TepHTOpiarrhHOrO qu 

co6iBapTocTi. ITepeBHll(eHHll Me)l(aX MO)I(JIHBOCTeif iHIIIoro "noAA 

- cnpliMOBY€ThC.s! )],0 Koonepamsy) qrreHCTsa", mo BH3uaqae 

pe3epsy q11/Ta nosepraeThCll 30HY )l.iliJihHOCTi i 

qrreHaM cou;iarrhHHif cKJia)l, 

KoonepaTHBY 

KoonepaTHB Ha)l.ae nocrryru ,lJ,eMOKpaTHqHe · Typ6oTa npo noTpe6H 

3 MeTOJO CKOpoqeHHll ynpasrriHHll rpoMa)l,H, )],0 liKOl 

BHTPaT Taia6o ni)l.BHll(eHH.s! i KOHTpOJih B KOOnepaTHBi Bi)l,HOCl!ThC.s! qJieHH 

)l,OXO)l.iB OC06HCTHX 3a npHHIJ,HUOM KOOUepaTHBY B Me)l(aX 

rocno)l.apCTB csoix qrreHiB "o)l,UH qrreH- Oil.HH rorroc" iforo "norrll qrreHcTsa" 

l.J.rreHH KOOnepaTHBY PiBHi npasa qJieHIB B Be)l.eHHll npocsiTHhOi 

<j>iHaHcyJOTh iforo ynpasrriHHi Ta po60TH CTOCOBHO 

)l.iliJihHiCTh nponopu;iifHO KOpHCTyBaHHinocrryraMH )l,eMOKpaTUqHHX 

nocrryraM qu corri)l.apHo UIJHHQHDiB Koonepau,ii 

KaniTarr KoonepaTHBY ,lJ,iliJihHiCTh qJieHiB ,lJ,OTPHMaHH.s! npHHUHDY 

CKJia)l,aJOThC.s! 3 BH60pHHX OpraHiB norriTHqHoro 

nepcoHi<j>iKoBaHoi ynpasrriHHll Ta KOHTPOJIJO HeifTParriTeTy 

(naifOBOl) Ta KOJieKTUBHOl Ha rpOMa)l,ChKHX 3aCa)l,ax 
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(Heno.ninhHoi') qacTHH 

BwHaropo.na BKJia.neHoro Bi.nnoai.naJihHiCTh IJJieHiB Cnianpa'-VI 3 iHIIIHMH 
Kanhany (HapaxyaaHHH Ha 3a po3BHTOK caoro KOOnepaTHBaMH 3 MeTOIO 

nai') 06Me)l(yeThCH KOOnepaTHBY 3MiLJ;HeHHH Ta p03BHTKY 
BH3HaiJeHOIO 3aKOHOM (ycBi,IJ,OMJieHHH j CHCTeMH 

BeJIHlJHHOIO npHHHHTTH IJJieHaMH B3aeMO,li,OllOMOfH 

~ 

MO)I(JIHBHX pH3HKiB} .. 
3aKOHO,IJ,aBCTBO OKpeMHX KpatH ,IJ,onycKae Ha,IJ,aHHH llOCJiyr HeiJJieHaM, aJie JIHIIIe y 

IJiTKO BH3HaiJeHHX BHlla,IJ,KaX (HanpHKJia,IJ,, HeMO)I(JIHBiCTJ:, IJJieHiB y neBHHH nepio)J. 

llOBHiCTIO BHKOpHCTaTH HaHBHi MO)I(JIHBOCTi lJH pecypCH KOOnepaTHBy). IJpH 

UhOMy, o6cHr nocnyr, tu;o MO)I(YTh Ha.naaaTHCh HeiJJieHaM Mae 6yTH o6Me)l(eHHM I 
3 Hhoro MaiOTh cnnaqyaaTHCh no.naTKH. 

IlepeJiiiJeHi BHtu;e npHHUHllH B 6iJihiiiOCTi KpaiH caiTy Tpa,li,HLJ;iHHO Jie)l(aTh I 
OCHOBi )J.iHJihHOCTi BCiX KOOnepaTHBiB, B TOMy lJHCJii H <}>iHaHCOBHX, HKHMH E: 
Kpe)J.HTHi CniJIKH1. 

Ili)J.TBep)J.)I(eHHHM UhOfO e cniB3BYIJHi 3 HaBe)J.eHHMH BHtu;e npHHJJ;HllH
1 

npHHH»Ti BcecaiTHhOIO Pa.noiO KpeAHTHHX cniJIOK, HKa o6'eAHye MaH)I(e 38 THCH'I 

Kpe)J.HTHHX KOonepaTHBiB Ta cniJIOK i3 92 KpaiH, IJJieHaMH HKHX e llOHa,IJ, 100 
MiJihHOHia oci6. B npeaM6yni 11.0 yxaaneHHX B cepnHi 1984 poKy Mi)I(Hapo.nHHX 

npHHL(HlliB ,IJ,iHJihHOCTi Kpe,li,HTHHX cniJIOK CKa3aHO tu;O BOHH 6a3yiOThCH Ha <}>iJIOCO<}>iY 

KOOnepau;il. l.J,i npHHUHllH BHKJia,IJ,eHi HacrynHHM lJHHOM: 

)l,eMOKp8TH1JH8 CTpynypa: 
1) Bio«.pume ma oo6p06VrbHe 'IJleHcmBo. lJJieHCTBO B Kpe,li,HTHiH cninui e BiAKpH're 

,IJ,JIH acix, XTO ai.nnoai11.ae BHMoraM neauoi cniJihHOCTi, xoqe KOpwcryaaTHCb 

nocnyraMH i fOTOBHH npHHHHTH Bi)J.nOBi)J.aJihHiCTh, ll0B'H3auy i3 IJJieHCTBOM. 

2) ,4eMo«.pamu•muu «.oumpollb. lJJieuw Kpe.nwTHoi cniJIKH MaiOTh piaui npaaa a 

fOJIOCyBauui (OAHH IJJieH - O,li,HH fOJIOC) Ta npHHHHTTi piiiieHh CTOCOBHO AiHJihHOCTi 

ClliJIKH, He3aJie)I(HO BiA CyMH IX 3aOtu;a)J.)I(eHh lJH BKJia,IJ,iB ,li,O cniJIKH. fOJIOCyBaHHH B 

KpeAHTHHX cninKax MO)I(e 6yTH nponopu;iiiue IJH penpe3eHTau;iiiue, y ai.nnosi.nuocTi 

.no AeMOKpaTHIJHHX npwuuwnia. KpeAHTHa cninKa e ne3aJie)I(Ha a Me)l(ax 

3aKOHO,IJ,aBCTBa, HKe BH3Hae Kpe)J.HTHY cniJIKY HK KOOnepaTHBHy YCTaHOBy, HKa 

CJIY)I(HTh CBOIM IJJieHaM Ta KOHTPOJIIOeThCH HHMH. Iloca)J.H B oprauax ynpaBJiiHHH 

Kpe.nHTHoi' cniJIKH e .no6poaiJihHHMH Ta Heonnaqyaaui. Kpe.nHTHa cniJIKa MO)I(e JIHIIIe 

llOBepTaTH BHTpaTH, llOHeceui B 3B'H3KY i3 BHKOHaHHHM rpOMa,IJ,ChKOI p060TH. 

3) Biocymuicmb ouc«.pUMiuau,ii: Kpe.nwTui cniJIKH ue AHCKpHMiHyiOTh 3a pacoaoiO, 

uauioHaJihHOIO, peniriiiHOIO, noniTHIJHOIO IJH iHIIIOIO 03HaKOIO, AOTPHMYIOThCR 

piBHOnpaa'H Mi)l( lJOJIOBiKaMH ia )l(iHKaMH. 

lloCJiyrw qJieHaM. 
4) IlocJlyzu OJIR 'IJleHi6. Ilocnym KpeAHTHOI cniJIKH' cnp»Moaaui Ha noKpatu;eHHR 

eKoHoMiiJuoro Ta couianhuoro CTaHy acix IJJieHiB. 

1 
rouqapeuKo B.B. Kpe.llHTHa KOoneprutiH. Cl>opMH eKoHoMiquol caMo.norroMoru cinhCbKOro i MiChKOro uaceneuiDI y 

CBiri TaB YKpaiHi (reopi>l, MeTO.liOJIOri>l, IIpaKTHKa). - K.: lJI06yc, 1998.- 330c. 
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5) P03nooiJr MiJIC 'IJleHOMU • .[LIT» cTHMYJIIOBaHH» BKJia.naHH» IJJieHaMH 3aotu;a,IJ,)I(eHh 

,li,O Kpe,li,HTHOI cniJIKH, tu;O 3a6e3neqye MO)I(JIHBiCTh Ha,IJ,aHHH ll03H1JOK Ta iHIIIHX 

llOCJIYf, Ha 3aOtu;a,IJ,)I(eHHH Ta BKJia,IJ,H IJJieHiB MaiOTh HapaxoayaaTHCh Bi,IJ,COTKH, B 

3aJie)I(HOCTi ai.n <}>iHaHcoawx MO)I(JIHBOCTeH Kpe.nHTHOI cniJIKH. Ha.nJIHIIIOK .noxo.nia 

Ha,IJ, BHTPaTaMH Kpe,li,HTHOI cniJIKH (AO HKHX BKJIIOIJaiOThCH j Bi,IJ,COTKH Ha BKJia,IJ,H -

npUM. aem.), HKHH BHHHKae B npou;eci iT ,IJ,iHJihHOCTi, niCJIH <}>opMyBaHHH pe3epaiB j 

BHnJiaTH 06Me)l(eHHX }J,HBi,IJ,eH,IJ,iB Ha nai (»Ktu;O TaKi icHyiOTh), HaJie)I(HTh BCiM 

IJJieHaM Ta Mae 6yTH BHKOpHCTaHHM ,li,JIH ,IJ,06pa BCiX IJJieHiB, a He OKpeMOI. rpynH. 

Ha,IJ,JIHIIIOK MO)I(e 6yTH BHAaHHH IJJieHaM nponopuiiiHo IXHiM onepaui»M 3 

Kpe)J.HTHOIO cniJIKOIO y <}>opMi npw6yTKY lJH 3BOpOTY npou;eHTiB, a6o BHKOpHCTaHHH 

)J.JIH llOKpatu;eHHH po60TH lJH p03IIIHpeHHH llOCJiyr )J.JIH IJJieHiB. 

6) T6opeHHR tjJiuaucoBoi" cma6ilrbuocmi. foJIOBHHM o6oa'»3KOM KpeAHTHOI cniJIKH 

e yKpinJieHHH <}>iHaHCOBOfO CTaHy, BKJIIOIJaiOIJH <}>opMyBaHHH Bi)J.nOBi)J.HHX pe3epBiB 

Ta BHyTpiiiiHiH KOHTpOJih, tu;O 3a6e3neiJHTh llO)J.aJihiiie iCHyBaHHH cniJIKH Ta Ha)J.aHHH 

nocnyr IJJieHaM. 

Cou,iaJibHi u,iJii 
7) Oc6ima ma 6UX06aHHR. Kpe)J.HTHi cniJIKH aKTHBHO 3aoxoiJyiOTh caoix IJJieHiB, 

KepiBHHKiB, npau;iBHHKiB, a TaKO)I( acid rpOMa,IJ,H ,li,O HaBIJaHHH eKOHOMilJHHM, 

COLJ;iaJihHHM, )J.eMOKpaTHlJHHM npHHLJ;HnaM Kpe)J.HTHHX cniJIOK, a TaKO)I( npHHLJ;Hny 

AOnoMorw caMHM co6i qepe3 B3aeMOAonoMory. CnpH»HHH 6epe)I(JIHBocri Ta 

p03YMHOMY KOpHcryBaHHIO Kpe)J.HTOM, 03HaHOMJieHHH 3 npaBaMH Ta o60B'H3KaMH 

IJJieHiB e )J.y)l(e Ba)I(JIHBHM }J,JIH Kpe)J.HTHHX ClliJIOK, HKi MaiOTh llO)J.BiHny COLJ;iaJihny 

Ta eKOHOMiiJHY npHpOAY Ta nparHyTh ,IJ,O HaHKpatu;orO 3a,IJ,OBOJieHHH llOTPe6 IJJieHiB. 

8) Koonepau,iR MiJIC «.oonepamu60MU. BHXOMIJH i3 caoei <}>inoco<}>ii Ta npaKTHKH, 

IUO CKJiaJiaCh, Kpe)J.HTHi cniJIKH, BHXO)J.HlJH i3 CBOIX MO)I(JIHBOCTeH, cnianpaLJ;IOIOTh 3 

iHIIIHMH KpeAHTHHMH cninKaMH, KoonepaTHBaMH Ta IX acouiaui»MH Ha MicueaoMy, 

HaQiOHaJihHOMY Ta Mi)I(HapO,li,HOMY piBHHX tu;06 Kpatu;e CJIY)I(HTH iHTepecaM CBOIX 

IJJieHiB Ta IxHiii rpoMa)J.i. 

9) Cou,iMbHa BionoBidOJlbHicmb. BTiJIIOIOIJH iAeaJIH Ta aipyaaHHR nepiiiHX 

KOOnepaTopiB, KpeAHTHi cniJIKH A6aiOTh npo ryMaHHHH Ta COQiaJihHHH p03BHTOK 

JIIO)J.HHH i cycniJihCTBa. lxHiH cnpaae)J.JIHBHH COUiaJihHHH CBiTOrJIH}J, npOCTHraeThCH 

Bi.n oco6HcToro A06po6yTy JIIOAHHH .no 11.06po6yry cycninhcTaa, a HKOMY JIIO,IJ,HHa 

)I(HBe Ta npau;IOe. IAeaJIOM Kpe,IJ,HTHHX cninoK e po3nOBCIO,IJ,)I(eHHH nocnyr Ha acix, 

XTO IX noTpe6ye Ta MO)I(e B)I(HBaTH. KO)I(Ha JIIO,IJ,HHa e a6o IJJieHoM, a6o 

llOTeHJJ;iHHHM IJJieHOM Kpe)J.HTHHX cniJIOK j TOMy llOTpanJIHe B c<}>epy iHTepeciB Ta 

ryp60T Kpe)J.HTHOI cniJIKH. IlpHHMaHHH piiiieHh Kpe)J.HTHHMH cniJIKaMH M8IOTh 

3)1.iHCHIOBaTHCh i3 BpaxyBaHHHM iHTepeciB cycniJihCTBa, B HKOMY 3HaXO)J.HThCH 

Kpe,li,HTHa cniJIKa Ta )I(HBYTh ti IJJieHH. 

Po3m»HeMo, HK )l(e a KpeAHTHHX cninKax Ha npaKTHUi 3acTocoayiOThCH ui 

Mi)I(HapOAHi KOOnepaTHBHi npHHUHllH, HKi BH3Ha1JaiOTh HenpH6yTKOBY 

KOOnepaTHBHY npHpOIJ.Y UHX opraHiJau;iH. 

KpeAHTHi cniJIKH He MaiOTh Ha MeTi OTPHMaHHH npH6yTKY. KpeAHTHa cniJIKa 

Aif B iHTepecax CBOIX IJJieHiB, HKi e O)J.HOIJaCHO BJiaCHHKaMH Ta KOpHCryBaiJaMH 

llOCJiyr (KJiieHTaMH), j Mae Ha MeTi Ha,IJ,aHHH IM <}>iHaHCOBHX llOCJiyr Ha BHfiAHiiiiHX 

yMoaax, Hi)!( nponoHyiOThCH Ha <}>iHaHcoaoMy pHHKy. B 3B'»3KY 3 UHM, Kpe)J.HTHi 
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cniJIKH, HK npaBHJIO, BH):\aJOTb Kpe):IHTH ni):l HH)I(qj Bi):ICOTKH, a HapaXOBYJOTb HI 

BKJIMH BH~i Bi):ICOTKH, Hi)!( iHiui cy6'€KTH <\>iHaHCOBOrO pHHKy. l.J,e CTIC' 

MO)I(JIHBHM i3-3a HH3bKHX onepauillHHX 3aTpaT Kpe):IHTHHX cniJIOK Tl 
OC06JIHBOCTeH HenpH6yTKOBOrO <\>iHaHCOBOrO MeXaHi3MY ):liHJibHOCTi. 

JlJO):IH qepe3 CBO"i Kpe):IHTHi cniJIKH <\>aKTHqHO 3.1l:iHCHJOJOTb ):liHJibHiCTb i'J 
CaM03a6e3neqeHHH <\>iHaHCOBHMH fiOCJiyraMH, CaM03a):\OBOJieHHH HaHBHHX 

<\>iHaHCOBHX fi0Tpe6 lllJIHXOM o6'€):1HaHHH 3 iHlllHMH OC06aMH, ~0 MaiOTII 

aHaJioriqHi noTpe6H. TaKe caMo3a6e3neqeHH» eTa€ MO)I(JIHBHM 3aB):IHKM 

o6'€):1HaHHJO 6araTbOX oci6 B €):\HHY OpraHi3auiJO, ~0 ):\03BOJIH€ C<\>OpMyBaTM 

HeBeJIHKHMH iH):IHBi):lyaJibHHMH BKJia):laMH He06Xi):IHHH KaniTaJI MH 3):\iH.CHeHHI 

rocnO):IapCbKOI ):liHJibHOCTi y C<\>epi <\>iHaHCOBHX nOCJiyr. 

TipHHUHfiOBOJO Bi):IMiHHiCTJO Kpe):IHTHHX cniJIOK Bi):l iHlllHX <\>iHaHCOBHX 

ycTaHOB € Te, ~0 BOHH MaJOTb HenpH6yTKOBY KOOnepaTHBHy npHpO.L\y, 1110 
si.L~pi3HH€ i"x Bi.LI iHlllHX cy6'eKTiB <\>iHaHcosoro pHHKy. Ha Bi.L~MiHy Bi.LI iHlllHX 

<\>iHaHCOBHX ycTaHOB, HKi, HK npaBHJIO, CTBOp!OIOTbCH O):IHieJO rpyn010 

(BJiaCHHKaMH) ):\JIH OTpHMaHHH npH6yTKY Bi):l Ha):laHHH <\>iHaHCOBHX fiOCJiyr iHlllift 

rpyni (KJiieHTaM), B Kpe):IHTHiH cniJIUi e JIHllle O.L\Ha rpyna - qJieHH cniJIKH (~o e 

0):\HOqacHO j BJiaCHHKaMH j KJii€HTaMH), a CaMa cniJIKa (HK~O BOHa € cnpaB)I(HbOJO, I 

He nces):lo-cniJIKOJO) CTBOpJO€ThC» M» caMOJa6eJneqeuuH acix 'IJieuia HI 
piBHHX VMOB8X <\>iHaHCOBHMH fiOCJiyraMH Ha OCHOBi KOOnepauii". YHiKaJibHiCTII 

Kpe):IHTHHX cniJIOK HK <\>iHaHCOBO-Kpe):IHTHHX KOonepaTHBiB fiOJIHra€ B TOMy, ~0 "j)l 

BJiaCHHKaMH e Ti, XTO KOpHCTY€ThCH Yx nocJiyraMH. ToMy MeTOJO .Lii»JihHOCTi 

Kpe):IHTHHX cniJIOK € He OTpHMaHHH npH6yTKy, a 3a6e3neqeHHH CBOIX qJieHiB 

MaKCHMaJibHHM Ha6opOM <\>iHaHCOBHX fiOCJiyr Ha HaHBHri):IHilllHX ):\JIH HHX YMOBaX. 

B TOll qac, »K iHllli <\>iHaucosi ycTaHOBH nparuyTh oTpHMaTH MaKCHMaJibHHA 

npH6yTOK ):\JIH 06Me)l(eHOI rpynH BJiaCHHKiB 3a paxyHOK 3aeyqeHHH KOlUTiB ni):l 

HKOMOra HH)I('fi pHHKOBi Bi):ICOTKH i Ha)J:aHHH IX y Kpe):IHT ni):l HaHBH~i Bi):ICOTKH1 

KOOnepaTHBHi Kpe):IHTHi ycTaHOBH MaJOTb npOTHJie)I(Hy MeTy - Ha):laTH Kpe):IHT ni):l 

HKOMOra HH)I(qHif Bi):ICOTOK j MaKCHMaJibHO 36iJihlUHTH HapaxysaHHH Ha BKJia):IH, 

3a6e3ne'IHBlllH npH UbOMY .L\OTpHMaHH» scix o6os'»3KOBHX <\>iHaHCOBHX 

HOpMaTHBiB (KaniTany, pe3epsiB TO~o). ToMy MeTOJO Kpe.L\HTHOI cniJIKH e He 

OTpHMaHHH MaKCHMaJibHOrO npH6yTKy, a MaKCHMaJibHe 3a):IOBOJieHHH fi0Tpe6 CBOIX 

qJieHiB He HenpH6yTKOBHX (6e336HTKOBHX) 3aCa):laX. 

TaKa, Ha neplllHH fiOrJIH):\ napa):IOKCaJibHa TeH):IeHUiH, BHKJIHKaHa THM, ~0 
Kpe):IHTHHH KOOnepaTHB He CTOlTb nocepe):IHHKOM Mi)l( BKJia):IHHKaMH i 

no3HqaJibHHKaMH, a o6'€.1l:HY€ i"x. A i3-3a Toro, ~o qJieHH KoonepaTHBY e 
0):\HOqacHO llOro BJiaCHHKaMH Ta KJiieHTaMH, Kpe):IHTHHH KOOnepaTHB nparHe 

rapMOHillHO fiO€):\HaTH i"x iHTepeCH B MaKCHMi3aUii ):IOXO):IiB Ha BKJla):IH T8 

MiHiMi3auii" BHTPaT Ha <\>iHaHcosi nocJiym. TaKHM 'IHHOM, KOlllTH, OTPHMaHi Bi.LI 

qJieHiB, HK Bi):l KJii€HTiB, p03fiO):IiJIH€TbCH HHMH )I( Mi)l( C060JO, HK Mi)l( BJiaCHHKaMH 

3a cniJihHHM pillleHHHM, npH npHHHHTTi HKOrO KO)I(eH qJieH Ma€ 0):\HH roJIOC, 

He3aJie)I(H0 Bi):l CyMH BKJia):ly. 

EKOHOMi'IH8 MeTa ):liHJibHOCTi 
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niJJ.DpH€MHHU.bKHX T8 KOODepaTHBHHX cl»iH8HCOBHX yCT8HOB 

t 
--------------

KoMepuiHHa 

<\>iHaHCOBa 

ycTaHOBa 

------·------

----------------------0/o CT8BKII H8 

Kpe.L\HTH, 

--~!1.'!1.:~ -~I!.'!~~>.:..:~--

llpu6yroK 

----~--------------·--0/o CT8BKH 08 

. ------~~~-~!- ------

~-·---··-------• KoonepaTHBH 

a 
<\>iHaHCOBa 

---~<?!f.<?~~---

lll,e O):IHi€10 OC06JIHBiCTIO Kpe):IHTHHX cniJIOK HK KOonepaTHBiB € Te, ~0 BOHH 

CTBOp!OJOThCH Ha 6a3i nesHoro icHyJOqoro TepHTopiaJibHoro qH npo<\>ecillHoro 

o6'€):1HaHHH, rpoMa):ICbKOI qH peJiirillHOI opraHi3auii", TepHTOpiaJihHOI 0):\HHHUi, 

TPY.LIOBOro KOJieKTHBY Ta iHllloro <\>opMaJihHOro qH ue<\>opMaJihHOrO o6'e.L~HaHHH, B 

HKOMY JIIO.L\H, HK npaBHJIO, 3HaJOTh O.L\He O.L\HOro. IHllli <\>iHaHcosi ycTaHOBH 

CTBOp!OIOTbCH Ha 6a3i lllTYqHO C<\>OpMOBaHOl o6Me)l(eHOI rpynH BJiaCHHKiB j 

nOlllHp!OIOTb CBOIO ):liHJibHiCTb Ha 6y):lh-HKY TepHTOpi!O. KpiM UbOrO, Ha Bi):IMiHy Bi):l 

iHlllHX <\>iHaHCOBHX yCTaHOB, npH 3aCHyBaHHi Kpe):IHTHOrO KOOnepaTHBY He 

BH3Haqa€ThCH <\>iKCOBaHa qH noTeHUiHHa KiJibKiCTb JIIO):Iell, HKi 6y):lyTb i"i 
BJiaCHHKaMH. MeTOIO KOonepaTHBY € nocTiHHe 36iJibllleHHH KiJibKOCTi llOrD qJieHiB­

BJiaCHHKiB, B TOll qac, HK y <\>iHaHCOBHX ycTaHOBaX ni):lnpH€MHHUbKOrO Hanp»MY 

KiJihKiCTb BJiaCHHKiB TeH):IeHUiHHO 3BY)I(Y€TbCH. 
Y KOOnepaTHBi BCi npHHUHfiOBi pillleHHH ~0):\0 llOrD ):liHJibHOCTi 

npHllMaJOTbCH 3araJibHHMH 36opaMH, Ha HKHX KO)I(eH qJieH KOonepaTHBY Ma€ 0):\HH 

rOJIOC He3aJie)I(H0 Bi):l cyMH BKJia):liB Ta TepMiHy BCryny ):\0 KOOnepaTHBy. 0c06H, HKi 

CTBOpHJIH KOonepaTHB He MaJOTb )1(0):\HHX npHBiJieiB qH BHKJIJOqHHX npaB nO 

Bi):IHOllleHHJO ):10 qJieHiB, »Ki scrynHJIH ):IO Hboro ni3Hime. B iHlllHX <\>iHaHCOBHX 

ycTaHOBaX p03fiO):IiJI rOJIOCiB 3):1illCHJO€TbCH Bi):lfiOBi):IHO ):\0 qaCTKH B MaHHi 

(KiJihKOCTi aKuiH: qH nais). lll,o cTocyeThC» iHlllHX acneKTiB ynpasJiiHH» (<\>axoBHll 

piseHh Ta noca.L~oBi o6os'»3KH Hai1MaHHX npauisHHKiB, opraHi3auii1Ha CTPYKTypa 

BHKOHaBqOI ):IHpeKUi"j TO~O) - Kpe):IHTHa cniJIKa HK <\>iHaHCOBHH KOOnepaTHB MaJIO 

qHM Bi):lpi3HH€TbCH Bi):l iHlllHX <\>iHaHCOBHX ycTaHOB. 
Hai1:6iJiblli CYTT€Bi Bi):IMiHHOCTi Kpe):IHTHHX KOOnepaTHBiB Bi):l iHlllHX 

<l>iHaHCOBHX ycTaHOB B 3apy6i)I(HHX KpaiHax HaBe):leHi B Ta6JIHUi 4. 

Ta6JIHUH 4. 

roJIOBHI Bl)l.MIHHOCTI KPE)1,HTHHX KOOllEPATHBIB 
Bl)l. IHIIIHX <I>IHAHCOBHX YCTAHOB B 3APYiiDKHHX KPAIHAX 

03H8K8 

13 

I 

IIIII 

\1'!1 

1.1 

1

1.1 

I\! lr 
li 
II 

II 

I 
I 



CouiMLHi <l>iHaHCOBa B3a€MO~OllOMOfa, 
QiJii eKOHOMiqHHH CaM03axHCT Ha HeMae 

pHHKY cpiHaHCOBHX nocnyr 
EKOHOMiquj CKopoqeHHM BHTpaT qneHiB Ha 0rpHMaHHM npH6YTKY 
QiJii OrpHMaHHM cpiHaHCOBHX llOCJIYf, BJiaCHHKaMH Bi~ H~aHHll 

CTBOpeHHM YMOB qJieHaM ~Jljj cpiHaHCOBHX llOCJiyr KJii€HTaM 
HaKonwqeHHM 3aOiu~)KeHb Ta 

36epe)KeHHM lx si~ iHcl>nMu;il 

CTaTYC Henpw6yTKOBa opraHi3au;iM ni~npH€MHHUbKa ~raHi3ai.J;iH 

Oprauhauiii rocno~apcbKe TOBapHCTBO 
ua tiJopMa KoonepaTHB (aKu;ioHepHe, 3 o6Me)KeHOKl 

Bi~nosi~aJibHiCTIO TOmo), 
lli'_HBaTHa 4>iPMa 

YnpaBJiiHHH ,lJ.eMoKpaTwqHe. Ko)KeH qneH Mae YnpasniHHM (KiJibKicTb 
npaso o~Horo ronocy, He3ane)KHO ronocis) nponopu;iHHa qacTI!i 

Bi~ cyMH HOfO BKJI~Y B CTaTyTHOMY KaniTani 

BJJacuuKu Bci qneHH, He3aJie)KHO si~ qacy 3aCHOBHHKH Ta aKu;ioHepH. 
scTyny. KinhKiCTb snacHHKiB He e KiJibKicTb cpiKCY€TbCM B 

cpiKCOBaHOIO qw 06Me)KeHOIO. MOMeHT 3aCHypaHHM Ta 
Bi~KpHTe qneHCTBO 3 TeH~eHu;i€10 06Me)Ky€TbCM neBHOIO 

~0 llOCTiHHOfO 3pOCTaHHM BeJIHqHHOIO. ICHY€ TeH~eHI.J;ill 

~0 CKOpoqeHHM. 

KJJieHTH BHKJIIOqHo qneHw-snacHHKH Tiepesa)KHO oco6w, mo He e 
Kpe~HTHOfO KOOnepaTHBY BJiaCHHKaMH cpiHaHCOBOl 

ycTaHOBH 

Bu~w Bci BH~H cpiHaHCOBHX nocnyr, Bci BH~H cpiHaHCOBHX nocnyr, 
nocJJyr, UJ.O ~o~aTKOBiHecpiHaHcosinocnyrw OKpeMi HecpiHaHCOBillOCJiyrH 
Ha~aJOTbCH 

3aKOHO~asq KoonepaTHBHe qw(Ta) Tii~npH€MHHQbKe qw(Ta) 
e cneu;ianbHe 3aKOHO~aBCTBO cneu;ianbHe 3aKOHO~aBCTBO 

peryJJJOBaHH (npo cpiHaHCOBi ycTaHOBH). (npo cpiHaHCOBi ycTaHOBH) 
H 

)l,epacasua Y BHfJIM~i 3BiJibHeHHM Bi~ .HK npaswno, mnue y BHrnM;::d 

ni~TpHMKa no~aTKiB, niJibfOBHX Kpe~HTiB CTBOpeHHM CllpHMTJIHBOrO 

Tomo 3aKOHo~asqoro cepe~oswma 

)l,epacaBHHH 0KpeMOIO ~ep)KaBHOIO areHI.J;i€10 IJ;eHTpaJibHHM 6aHKOM 

uarJJH~ a6o OKpeMHM ni~p03~iJIOM a6o OKpeMOIO ~ep)KaBHOIO 
MiHiCTepCTBa <l>iHaHCiB qw areHu;ieiO 

IJ;eH'I'Q_aJibHOfO 6aH~Y 

Cni~ si~3HaqHTH, mo 6araTo 3 HaBe~eHHX BHme Mi)KHapo~HHx 

KOOnepaTHBHHX npHHQHlliB j KOOnepaTHBHHX MeXaHi3MiB ~iMJibHOCTi llOKH mo He 
3HaHIIIJIH CBOfO Bi~o6pa)KeHHM B yKpaiHCbKOMY KOonepaTHBHOMy 3aKOHO~aBCTBi Ta 
3aKoHi YKpaiHH «Tipo Kpe~HTHi cninKH». Kpe~HTHi cninKH B YKpaiHi noKH mo He 
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BBa)KaiOTbCM KOonepaTHBaMH. O~HaK, 3 qacoM, siTqH3HMHe 3aKoHo~aBCTBO, mo 
peryJIIO€ ~iMJibHiCTb Kpe~HTHHX cniJIOK, o6oB'M3KOBO 6y~e B~OCKOHaJieHO i 
npHBe~eHO y Bi~nOBi~HiCTb ~0 E:BponeHCbKHX Ta Mi)KHapo~HHX HOpM 

KoonepaTHBHoro npasa. 

2. KJJacuqui MO~eJJi KoonepaTHBHHX tiJiuaucoso-Kpe~HTHHX ycTaHOB 

KoonepaTHBHa i~eM cpiHaHcosol caMo~onoMorw BHHHKJia B 50-x poKax XIX 
cTopiqqM B HiMeqqwHi. Bw~aTHi HiMeQbKi KoonepaTopw- fepMaH lllynbu;e-)l.eniq 
Ta <l>pi~pix Paiicpaii3eH - MaH)Ke O~HoqaCHO, He3aJie)KH0 O~HH Bi~ O~HOfO, 
3anponoHysanw ~sa npwHu;wnoso pi3HHX ni~xo~w mo~o opraHhaui'i 
KOOnepaTHBHOfO Kpe~HTyBaHHM: nepiiiHH - ~JIM MiCbKOfO HaCeJieHHM, ~pyrHH - ~JIM 
ciJibCbKOfO. 

Kpe~HTHa KOOnepau;iM iCTOpHqHO BHHHKJia y ~BOX OCHOBHHX cpopMax. 
Bi~nosi~HO, 6yno ii ~sa THllH Kpe~HTHHX KoonepaTwsis: Kpe~HTHi TOBapwcTBa (ix 
me qacTo Ha3HBaJOTb "cinbCbKi Kacw") Paiicpaii3eHa Ta om~Ho-no3uqKoBi 
TOBapucTsa (ix me Ha3HBaiOTb "Hapo~Hi 6aHKH") lllynbu;e-)l.eniqa. IJ;e 6ynw ~Bi pi3Hi 

MO~eJii KOOnepaTHBHOfO Kpe~HTyBaHHM, KO)KHa 3 MKHX 6yna npHCTOCOBaHOIO ~0 
nesHoro couianbHoro cepe~oswma. 3 HiMeqqHHH ui Mo~eni noiiiHpHJIHCM B iHIIIi 
KpaiHH. Cboro~Hi MO)KHa cTsep~ysaTH, mo Kpe~HTHa Koonepau;iM y 6y~b-MKiii 
Kpa!Hi rpyHTy€TbCM Ha OCHOBi MO~eni PaiicpaH3eHa a6o lliyJibQe-,[l,eniqa, 3 ~eMKHMH 
si~MiHHOCTMMH, BHKJIHKaHHMH oco6nwsocTstMH Hau;ioHaJibHoro 3aKOHO~ascTBa. B 
OKpeMHX Kpa!HaX napaneJibHO icHyiOTb 06H~Bi MO~eJii, a MO)Ke 3YCTpiqaTHCb lXHiif 
3MiiiiaHHii sapiaHT. ToMy, M» po3yMiHH» npwpo~w Kpe~HTHHX cninoK Ta iHIIIHX 
cpiHaHCOBHX KOOnepaTHBiB piJHHX KpaiH Heo6xi~HO ~eTaJibHO 3YllHHHTHCb Ha 

OC06JIHBOCTRX UHX KJiaCHqHHX MO~eJieH. 

llpHHQHDH oprauiJauiii cJ».PaiitiJaii3eHa Ta p03BHTOK CHCTeMH 
"CiJJbCbKHX Kac" 

<l>.Paiicpaii3eH CTBOpHB MO~eJib Kpe~HTHOrO KOOnepaniBy, npHCTOCOBaHy ~0 
yMOB cena, norpe6 Ta MO)KJIHBOCTeH CiJibCbKHX MeiiiKaHI.J;iB. IJ;R MO~eJib 6yna 

opieHTOBaHOIO Ha ciJibCbKHX rocno~apiB, ane 3Haiiiiina BeJIHKY npHXHJibHiCTb ii 
cepe~ iHIIIHX COQiaJibHHX rpyn cena. Y KHH3i "Kpe~HTHi TOBapHCTBa RK 3aci6 Bi~ 
6i~HOCTi CeJIRH, cpa6pwqHHX po6iTHHKiB Ta peMiCHHKiB", BH~aHiif y 1866 pou;i, 
Paiicpaii3eH OllHCaB Ta o6rpyHTyBaB CBOIO CHCTeMy caMO~OllOMOrH ~Jist CiJibCbKOfO 
HaceneHH». HaiironoBHiiiiHMH, cpyH~aMeHTaJibHHMH npwHu;HnaMH ~istJibHOCTi 
TOBapHCTB Paiicpaii3eHa MO)KHa BBa)KaTH TaKi llOJIO)KeHHst: 
1. Bi~cyTHiCTh naiiosoro KaniTaJJy (naiiosux qJJeHCbKHX suecKiB). 

2. Heo6Meaceua si~nosi~aJJLHiCTb qJJeHiB no 6oprax ToBapwcTsa. 

3. 06Me3CeHHH paHOHY ~iHJJbHOCTi TOBapHCTB8. 
4. Ha~:~.aHHH no3uqoK JJuwe qJJeHaM TosapucTBa 3 ypaxysaHHHM oco6ncTOCTi 

D03Hq8JibHHK8. 
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5. lie30DJI3TH3 po6oT3 y BHOOpHHX opr3H3X ynp3BJiiHHH T3 )J.eMoKp3THlfHH ii 

J<:OHTpOJib B opr3Hi33uii. 

POJI"m!HeMO OKpeMO KO)I(eH 3 QHX npHHQHlliB, lXHiH B3a€M03B'R30K T8 

OC06JIHBOCTi CHCTeMH, RKy BOHH CTBOpiOIOTh y KOMnJJeKci. 

flepumii npHHIIHn Paii<baiiJeHa: Bi.li.CyYHiCTb naiioBoro J<:3niT3JIY a 

TOB3pHCTBi. I.l,eii npHHQHn, Ha nepWHH llOrJJR.ll. 3.ll.a€TbCR a6cyp.li.HHM . A;.!,)l(e )1(0.li.H8 

OpraHi3aQiR 8 npHHQHni He MO)I(e icHyBaTH 6e3 KaniTany, RKHH BHOCHThCR 

BJJaCHHKaMH npH i"i 3aCHyBaHHi i BHKOpHCTOBYE:ThCR Ha BHKOHaHHR CTaTyYHHX 

3aB.ll.aHb . .HKil(O TOBapHCTBO CTBOp10€ThCR .ll.JIR Ha.n.aHHR Kpe.n.HTiB, JJOri'lHO BOHO 

Mano 6 YTBOpHTH Ja paxyHoK naiioBHX BHecKiB 'lJJeHiB naiioBHH KaniTan, RKHH y 

nO.ll.aJJhWOMY BHKOpHCTOByBaBCR 6 .li.JJR H8.ll.aHHR n03H'lOK. 

Ane PaiiciJaiiJeH npHHQHnoso Bi.li.KH.n.as Heo6xi.n.HicTh naiiosoro KaniTany . 

flpaQIOIO'lH B ceni Ta 6a)l(aiO'lH .n.onoMOITH caMe HaiiMeHw Ja6eJne'leHHM ceJJRHaM, 

PaiiciJaii3eH .ll.iHWO~ BHCHOBKY, 11(0 He MO)I(Ha BHMaraTH Bi.ll. HHX 3Ha'lHHX rpOWOBHX 

BHeCKiB npH BCTyni .11.0 TOBapHCTBa. I .ll.iHCHO, 3a nepWHM CTayYTOM, 'lJJeHH He 6yJJH 

3060B'R3aHi CnJJa'lyBaTH Hi nai"B, Hi BCTyllHHX BHeCKiB. AJJe HiMeQbKHH 

KOOnepaTHBHHH 3aKOH 1889 poKy 3M iHHB QeH nopR.li.OK, 3p06HBWH n a"j 

060B ' R3KOBHMH .li.JlR BciX TOBapHCTB. Y 3B'R3KY 3 QHM Kpe.li.HTHi TOBapHCTBa 6yJJH 

3MyWeHi 3anpOBa.ll.)f()'BaTH nai", ane BOHH 3p06HJJH lX .li.OCHTh .n.pi6HHMH i JJHWe 

HOMiHaJJhHOrO XapaKTepy . Y Kpe.n.HTHHX TOBapHCTBax KO)I(eH HOrO 'lneH Mir MaTH 

JlHWe O.li.HH naii, BaPTiCTIO He BHil(e 15 MapOK (RKHH, KpiM TOrO, Mir CnJJa'lyBaTHCh 8 

p03CTpO'lKy); HapaxyBaHHR Ha nai" He MOrJJH nepeBHil(yBaTH Bi.li.COTKiB 3a ll03H'leHi 

TOBapHCTBOM KOWTH; BCTynHOrO BHeCKY He 6yno; CnO'laTKY TOBapHCTBa 30BCiM He 

MaJJH naHOBOrO KaniTany (naHOBHX BHecKiB), a6H Bi.li.KpHTH .li.OCTyll .11.0 TOBapHCTBa 

BciM 6a)l(aiO'lHM, He3aJJe)I(H0 Bi.ll. lXHhOrO MaHHOBOrO CT8Hy, ane 6yJJH 3MyrneHi 

Bi.li.CTynHTH Bi.ll. L(hOrO npHHQHny 'lepe3 BHMOrH 3aKOHO.ll.aBCTBa, RKe 3060B'R3aJJO 

KOOnepaTHBHi TOBapHCTBa MaTH naHOBHH KaniTan. 

qoMy * PaiiciJaiiJeH TaK npHHQHnoso BHCTynas npoTH naiiosoro KaniTany? 

Cnpasa B TOMy, 11(0 TOBapHCTBa, RK npaBHJJO, 38nO'laTKOByBaJJHCh He3Ha'lHOIO 

KiJJhKiCTIO Oci6. IJ.to6 cciJopMyBaTH .li.OCTaTHiH .li.JlR Ha.ll.aHHR Kpe.li.HTiB KaniTan, 

TOBapHCTBO llOBHHHO 6yno BCTaHOBHTH BeJJHKHH p03Mip na10 .ll.JIR KO)I(HOro 'lJJeHa. 

AJJe, y TOH 'laC nepeBa)I(Ha 6iJJhWiCTh CeJJRH He Mana .li.OCTaTHhO KOWTiB, 11(06 

BHOCHTH nai" 3Ha'lHOrO p03Mipy. I.J,e MOrJJH C06i .li.03BOJJHTH JlHWe OKpeMi rocno.n.api. 

ToMy senHKHH po3Mip na10 o6Me)f()'BaB .n.ocryn .n.o TosapHCTBa rnHpOKHX sepcTB 

cenRHCTBa. BCTaHOBJJeHHR HeBeJJHKoro na10 si.n.KpHsano MO)I(JlHBiCTh .ll.JIR scryny e 

TOBapHCTBO cepe.n.HiM Ta He3aMO)I(HHM CeJJRHaM , ane npH L(hOMy He .li.03BOJJRJJO 

cciJopMyBaTH .n.oCTaTHIO .ll.JlR Ha.n.aHHR Kpe.li.HTiB cyMy KOWTiB. Y 3B'R3KY 3 QHM , npH 

T8KOMY ni.n.xo.n.i TOBapHCTBO nOYpe6yBaJJO CyTTE:BOl 30BHiWHh0l ni.n.TpHMKH. 

TaKHM 'lHHOM, cinhChKa Kpe.n.HTHa KoonepaQiR CTORJJa nepe.n. .li.HJJeMoiO: a6o 

BeJJHKHH ll8H i He.li.OCyYnHiCTh TOBapHChKOrO Kpe.li.HTY .ll.JIR 6i.n.Hirnoi" 'laCTHHH 

CeJJRHCTBa, a6o HeBeJJHKHH naii (HaBiTh HOrO llOBHa Bi.li.CYTHiCTh), ane 8 T8KOMY pa3i, 

- .n.onoMora 36oKy. 3BH'lai1Ho, PaiiciJaii3eH o6pas .n.pyrHii sapiaHT. fleprn i 

paiiciJaii3eHiBChKi TOBapHCTBa OTpHMYBaJJH KaniTaJJ Ha 6naro.n.iHHHX Jaca.n.ax: 6iJJhW 

38MO)I(Hirni MeWKaHQi CeJJa - llOMill(HKH, .ll.YXOBeHCTBO Ta iH. - H8.ll.aBaJJH Kpe.li.HTHHM 

TOBapHCTBaM He06Xi.li.HHH HOMy KaniTaJJ 3 YMOBOIO, 11(0 BiH 6y.n.e noBepHyYHH niCJJR 
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TOro, RK TOBapHCTBO 3MiQHi€. AJJe RK6H Bci Kpe.n.HTHi KOOnepaTHBH CTBOpiOBaJJHCh 

Ha OCHOBi 6naro.n.iHHOl .li.OllOMOrH 360Ky, BOHH He MOrJJH 6 Ha6yTH BeJJHKOrO 

nornHpeHHR. 

Hacnpae.n.i, )I(HTTR BHeCJJO CBOl KOpeKTHBH, i HaBe.ll.eHa BHil(e .li.HJleMa 3 'laCOM 

3HaHWJJa QiKaBe JJOri'lHe BHpiweHHR. flepwi Kpe.li.HTHi KOOnepaTHBH 3MiQHiJJH, 

CTBOpHJJH CBOl periOH8.\)hHi o6'€.li.HaHHR, RKi H8.ll.aBaJJH Kpe.n.HTH HOBOCTBOpiOBaHHM 

TOBapHCTBaM, 3a6e3ne'lyiO'lH IX He06Xi.li.HHM .li.JIR llO'laTKOBOrO p03BHTKY KaniTaJJOM . 

CiJJhChKa Kpe.li.HTHa KOOnepaQiR OYpHMaJJa MiQI:IY OCHOBY .li.JIR CBOrO p03BHTKy, CTaJJa 

06XO.li.HTHCh 6e3 CTOpOHHhOl .li.OllOMOrH (RK Qe 6yno 3 CaMOrO llO'laTKY) Ta 

O.li.HO'laCHO yHHKJJa Heo6xi.n.HOCTi ciJopMysaHHR naiiosoro KaniTaJJy Ja paxyHOK 

naHOBHX BHeCKiB BeJJHKOrO po3Mipy. 

TaKHM 'lHHOM, si.n.Moea si.n. naiiosoro KaniTaJJy, cciJopMOBaHoro BeJJHKHMH 

naHOBHMH BHeCKaMH 'lJJeHiB, HaHKpame Bi.ll.llOBi.ll.a€ 3aB.n.aHHRM CeJJRHChKOl 

Kpe.ll.HTHOl KOOnepaQii", RKa CTaBHTh 3a MeyY opraHi3yBaTH Kpe.n.HT .1l.JlR lilHpOKOrO 

KOJJa CeJJRH. KaniT8JI, He06Xi.li.HHH TOB3pHCTBY )J.JIH DOlf3TJ<:Y CDp3BH, 

OTpHMYE:TbCH He 33 p3XYHOJ<: D3HOBHX BHeCJ<:iB lfJieHiB, a 33 p3XYHOJ<: J<:OWTiB, 

H3.li.3HHX 3i cropoHH. Ane .n.nR Toro, mo6 6y.n.h-RKa opraHiJaQiR a6o oco6a Ha.n.ana 

TOBapHCTBY CBOl KOWTH, Heo6xi.n.Ha rapaHTiR llOBepHeHHR QHX KOWTiB. I Qi€10 

rapaHTi€10 CTaB .n.pyrHH npHHQHn Paiic1Jaii3eHa. 

llpymii npHHUHn Paii<baiiJeHa - Heo6Me:~KeHa Bi)J.noBi)J.8JibHicTb lfJieHiB no 

60p1"3X TOB3pHCTBa - CTaB Ti€10 OCHOBOIO, 11(0 3a6e3ne'lHJJa .li.OBipy .11.0 TOBapHCTBa 3 

60KY Kpe.li.HTOpiB. Y QhOMY npHHQHni 3HaXO.li.HTh CBiH npORB CHJJa KOOnepaTHBHOrO 

o6'€.li.HaHHR. 0KpeMi, He .li.OCHTh OJJaTocnpOMO)I(Hi rocno.n.apCTBa, o6'€.li.HaHi MiQHHM 

3B ' R3KOM B3a€MHOI COJli.ll.apHOl Bi.ll.llOBi.ll.aJJhHOCTi pa30M RBJJRIOTh co6010 CHJlhHy, 

.li.OCTaTHhO nnaTocnpoMO)I(HY O.li.HHHQIO. I 'lHM 6inhwe 'lJJeHiB o6' e.n.HaHo B QiH 

OpraHiJaQii" - THM BHil(OIO € i"i nJJaTOCnpOMO)I(HiCTh (B nO.ll.aJJhWOMY l:l.eH npHHQHn 

6yB llOKJJa.n.eHHH 8 OCHOBY Kpe.n.HryBaHHR 3a TaK 3BaHOIO CXeMOIO 
11
ll03HKOBHX 

Kin"). 

3BH'laHHO, 11(0 COJJi.n.apHa Bi.ll.llOBi.ll.aJJhHiCTh 'lJJeHiB TOBapHCTBa BHKJJHKaJJa 

.n.osipy Ta nosary 3 6oKy Kpe.n.HTopis Ta 3Ha'lHO ni.n.sHmysana nnaTocnpoMO)I(HiCTh 

TOBapHCTBa. MaiiHo KiJJhKOX coTeHh cenRHChKHX rocno.n.apCTB, mo 6ynH 'lJJeHaMH 

TOBapHCTBa, 6yno Ha.ll.iHHHM 3a6e3ne'leHHRM Ta .li.03BOJJRJJO TOBapHCTBY OTpHMaTH 

BeJJHKHH i .li.OBrOTepMiHOBHH Kpe.li.HT, a 3 HhOrO cciJopMyBaTH llO'laTKOBHH KaniTaJJ. 

KoMepuiiiHi 6aHKH, RKi He XOTiJJH MaTH cnpasy 3 OKpeMHMH .n.pi6HHMH CeJJRHChKHMH 

rocno.n.apCTBaMH i , RK npaBHJJO, Bi.li.MOBJIRJJH lM y Kpe.li.HTi, Kpe.li.HTHOMY TOBapHCTBy, 

RK senHKOMY nory*HOMY n03H'laJJhHHKOBi , Kpe.n.HT Ha.n.asanH. KpiM QhOro, TaKa 

ciJopMa 3a6e3ne'leHHR 3060B' R3aHh BHKJJHKaJJa .li.OBipy JliO.ll.eH, i cepe.n. HHX 

3HaXO.li.HJ10Ch 6araTO 6a)l(aiO'lHX BKJJaCTH CBOI rpowi Ha Oll(a.li.Hi Ta .n.en03HTHi 

paxyHKH 8 TOBapHCTBi . 

OT*e, y cinhChKHX Kpe.n.HTHHX TOBapHCTBax PaiiciJaiiJeHa He D3HOBHH 

KaniTaJI CTaB OCHOBOIO )J.iHJlbHOCTi, a )J.OBip3 )1.0 TOB3pHCTBa 3 60J<:Y Kpe)J.HTOpiB. 

ToMy B paiic1Jaii3eHiBChKHX opraHiJaQiRx He 6yno Heo6xi.n.HoCTi y naiioBHX BHecKax 

Ta CTBOpeHHi 3 HHX llO'laTKOBOrO BJJaCHOrO KaniTany. ToBapHCTBO DOlfHH8JIO 

Dp3UIOB3TH Ha 33JIYlfeHHX Di.ll. COJli.ll.apHy Bi)J.DOBi)J.8JibHiCTb J<:OWTaX. I.J,e .n.aBaJJO 

MO)I(JJHBiCTh HaBiTh Haii6i.n.HiWHM CeJJRHaM CTaBaTH 'lJJeHaMH Kpe.n.HTHHX TOBapHCTB. 
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Cni.a; si.a;3HaqHTH, m:o .n;eHKi .a;ocni.n;HHKH He BBa)l(aiOTb npHHU:HII Heo6Me)l(eHo·, 

si.a;nosi.n;anbHOCTi qneHiB Ha.li;3BHqaifHo Ba)I(ITHBHM. TaK, M.I.TyraH-EapaHOBCbKHii 

He p03fM)l;a€ COni.a;apHy Bi.li;IIOBi)l;anbHiCTb HK IIpHHU:HII, ane BBa)l(a£ IIpHHU:HIIOBOIO 

3a6opoHy qneHOBi TOBapHCTBa O)l;HOqaCHO 6paTH yqaCTb B )l;eKiiTbKOX TOBapHCTBax. 

HKa, BITaCHe, BHIIITHBa€ iJ IIpHHU:HIIY He06Me)l(eHOl Bi.li;IIOBi.ll;anbHOCTi B U:HX 

TOBapHCTBaX. A.B.lJaHHOB BBa)l(a£, W:O He06Me)l(eHa Bi.li;IIOBi.ll;ani>HiCTb y 
paif<lJaif3eHiBCbKHX TOBapHCTBaX € ITHIIIe IIOCTYIIKOIO i.a;eonori! KaiiiTaniCTlfqHoro 

Kpe.a;HTY j IIITaTOCIIpOMO)I(HiCTb Kpe.n;HTHOfO TOBapHCTBa BCTaHOBITIOE:TbCH He U:HM, a 

iHIIIHMH IIpHHU:HIIaMH Paii<Pail3eHa. KpiM u:~>oro, llaHHOB BBa)l(aB, m:o 3arp03a 

He06Me)l(eHOl Bi.li;IIOBi.ll;anbHOCTi 3MyiiiyBana qneHiB aKTHBHO BHHKaTH y CIIpaBH 

CBOro KOOIIepaTHBy, KOHTPOITIOBaTH iforo po6oTy Ta <lJopMyBaTH B ceni rpOMa.li;CbKY 

.a;yMKY Ha KOpHCTb sqaCHOfO IIOBepHeHHH II03lfqOK. 

CysopHif Ha nepiiiHM norM.a; IIpHHU:HII Heo6Me)l(eHol si.n;nosi.a;ani>HOCTi B 

.a;iifcHocTi He 6ys TaKHM CTPaiiiHHM. Cnpasa B TOMy, m:o u:eif npHHU:HII MaB IIIBH.a;IIIe 

IICHXOITOriqHe 3HaqeHHH i B )l(lfTTi )];0 HbOfO Maif)l(e HiKOITH He .li;OXO.li;HITO. PeanbHa 

Bi.li;IIOBi.ll;anbHiCTb qneHiB CBOIM MaMHOM Haczynana ITHIIIe y BHIIa.a;Ky, KOITH 

TOBapHCTBO HeCIIpOMO)I(He 6yno IIOKpHTH 3060B'H3aHHH BITaCHHMH pe3epBaMH i 

MaifHOM, m:o <PopMysanocb 3a paxyHoK OTPHMaHHX 3a paxyHoK Ha.a;aHHX Kpe.a;HTiB 

IIpbU:eHTiB. .HK IIpaBHITO, 3a .a;eKiiTbKa IIepiiiHX pOKiB po60TH TOBapHCTBO 

HaKOIIHqysano Heo6xi.a;Hi MH BHKOHaHHH csolx 3o6os'H3aHb pe3epBH i MKpa3 BOHH, a 

He MaMHO qneHiB, 6ynH THM Ha)l;iifHHM )l;)l(epenOM 3a6e3IJeqeHHH BKITa.a;iB Ta KOIIITiB 
Kpe.a;HTOpiB. 

IlpHHU:HII COni.a;apHOl Bi.li;IIOBi)l;anbHOCTi, KpiM YCbOfO, <lJaKTH'IHO 

3a6e3IIeqyBaB MeXaHiJM B3a€MHOfO CTpaxysaHHH fOCIIO.ll;apCTB qneHiB TOBapHCTBa. 

Henepe.a;6aqysaHi <lJopc-Ma)I(OpHi o6cTaBHHH, TaKi, HK IIO)I(e)l(a, rpa.a;, na.a;i)l( 

Xy.a;o6H, IIOIIIeCTb Ta iHIIIi MO)I(YTb MHTT€80 3p06HTH .a;o6pe CeiTHHCbKe fOCIIO.ll;apCTBO 

HeiiiTaTOCIIpOMO)I(HlfM • .HKW:O Kpe.a;HTOpOM TaKOfO fOCIIO.ll;apCTBa € 6aHK, BiH yciMa 

3aco6aMH IIparHyTHMe IIOBepeyTH CBOI rpOIIIi, HaBiTb HKW:O BHacni.a;OK U:bOfO 

OCTaToqHo p030pHTb fOCIIO.ll;apCTBO II03HqanbHHKa. .HKW:O Kpe.li;HTOpOM 6y.a;e 

TOBapHCTBO - BOHO MaE: MO)I(ITHBiCTb )l;OIIOMOITH CBOE:My qneHOBi, HKHM IIOTpaiiHB y 

6i.a;y. TaKHM qlfHOM, pH3HK 6aHKPYTCTBa si.a; Henepe.a;6aqysaHHX o6cTaBHH KO)I(Horo 

OKpeMOfO fOCIIO.ll;apCTBa MO)I(e 6yTH 3MeHIIIeHHM 3a paxyHOK IIi.li;TPHMKH 
TOBapHCTBa. 

Ha 3aKiHqeHHH po3rng.a;y paii<Pail3eHiBCI>Koro npHHU:HIIy Heo6Me)l(eHol 

Bi.li;IIOBi)l;anbHOCTi qneHiB 3a 6opraMH TOBapHCTBa cni.a; 3ayBa)I(HTH, W:O 3 qaCOM u:eif 

IIpHHU:HII BCe-TaKH BTpaTHB CBO€ 3HaqeHHH. Ane u:e CTaiTOCH ITHIIIe IIiCITH TOrO, HK 

3'HBHITHCb iHIIIi <lJopMH 3a6e3IJeqeHHH BKITa)l;eHHX y TOBapHCTBO rpOIIIeif (HaiipHKITa.a;, 

rapaHTiMHHM <iJoH.a;, CTBOpeHHM IIpH periOHaiTbHiif acou:iau:il a6o Ha piBHi .a;ep)l(aBH). 

TpeTiif IIpHHU:HII Paifd>ail3eHa: o6Me)l(eHHH paiioay .a;iHJibHOCTi TOBapucToa 

OtJ,HHM a6o KiJibKOMa cycit~.HiMH CeJI8MH (B niTepazypi BiH qacTO Ha3HBa€TbCg 

"IIpHHU:HIIOM ITOKaniJau:ii .n;iHITbHOCTi"). l.J,eif IIpHHU:HII Ha IIepiiiHM IIOfiTH)l; 3)l;a€ThCg 

HenoriqHHM. A}J;)I(e KO)I(Ha opraHiJau:iH 3aU:iKaBneHa B MaKCHMaiTbHOMy p03IIIHpeHHi 

IIOITH CBOel .ll;iHIThHOCTi. ToMy Kpe.a;HTHHM KOOIIepaTHB MaB 6H 6yTH 3aU:iKaBITeHHM B 

OXOIIITeHHi HKOMOra 6inbiiiOl TepHTOpii Ta 3anyqeHHi HKOMOra 6iiTbiiiOl KiiTbKOCTi 

qneHiB. Ane paif<lJaif3eHiBCbKi TOBapHCTBa qHHHITH HaBIIaKH - 06Me*YBaiTH c<lJepy 
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cso€1 .n;iHITbHOCTi. HaifomHMani>HiiiiOIO Paii<Pail3eH BBa)l(aB TepHTopiiO .n;iHni>HocTi 

TOBapHCTBa B Me)l(ax o.a;Horo u:epKOBHOro npHxo.a;y. MaKCHMaiTbHHM paifoHOM MH 

KpeAHTHOfO TOBapHCTBa BBa)l(anaCb TepHTOpiH, Ha HKiif IIpO)I(HBa€ )];0 1500 oci6. Ha 

IIpaKTHU:i, cepe)l;HH KiiTI>KiCTb qneHiB paif<lJaif3eHiBCbKHX TOBapHCTB 6yna 3HaqHo 

MeHIIIOIO. B HiMeqqlfHi Ha o.a;He pail<lJail3eHiBchKe TOBapHCTBO Ha noqaTKY XX CT. 

npHna.a;ano B cepeAHhOMY MeHIIIe Hi)!( 100 qneHiB. B TOil caMHif qac cepe.n;HH 

KiiTI>KiCTh qneHiB y cini>CbKHX Kpe.n;HTHHX Kacax HiMeqqHHH He nepesHm:ysana 90 
oci6, paif<lJaif3eHiBCbKHX Kpe)l;HTHHX Kacax <l>paHU:il- 50 qneHiB, paif<lJaif3eHiBChKHX 

Kacax Eenhril- 75 qneHiB. 

floriqHiCTb IIpHHUHIIY ITOKaniJau:i! BHKITHKaHa He06Me)l(eHOIO COITi.a;apHOIO 

BiAIIOBiAaiThHiCTIO qneHiB TOBapHCTBa IIO iforo 6oprax. 3p03yMino, W:06 

IIOfO.li;HTHCH B3HTH Ha ce6e BiAIIOBiAaiTbHiCTb 3a Ail ITIOAHHH, He06XiAHO .a;o6pe 

3HaTH ri OC06HCTi HKOCTi. KpiM U:bOfO, He06Xi.li;HO 3HaTH j"j IIITaTOCIIpOMO)I(HiCTb Ta 

e<iJeKTHBHiCTb se.n;eHHH rocno.a;apcTBa. To)!(, o6Me)l(eHHH paifoHy .n;iHIThHOCTi 

TOBapHCTBa CIIpHHITO TOMy, W:06 iforo qneHH, HKi HeCITH COITi.a;apHy Bi.li;IIOBi.ll;anbHiCTb 

IIO MOfO 6oprax, A06pe 3HaiTH OAHe OAHOrO, a IIpasniHHH Marro MO)I(ITHBiCTb 

CITiAKYBaTH 3a 3MiHaMH y <iJiHaHCOBO-MaMHOBOMY CTaHi rOCIIOAapCTB qneHiB 

TOBapHCTBa Ta U:iiTbOBHM BHKOpHCTaHHHM Kpe.a;HTy. 

floKaniJaU:iH AiHITbHOCTi TOBapHCTBa 6yna He06XiAHOIO AM 3a6e3IJeqeHHH 

iforo CTa6iiThHOCTi, Ta BOAHOqac CTpHMyBana MO)I(ITHBiCTb 3pOCTaHHH, W:O 

IIpH3BOAHno .a;o 3HH)I(eHHH e<PeKTHBHOCTi. 06Me)l(eHHH paifoHy .n;iHni>HOCTi 

CTBOpiOBaiTO TOBapHCTBY IIeBHi IIpo6neMH: 

• He 3aB)I()J;H BAaBanOCH 3a6e3IJeqHTH MaTepianhHY MiU:HiCTb Ta <lJiHaHCOBY 

CTa6iiTI>HiCTb TOBapHCTBa qepe3 Many KiiTI>KiCTh qneHiB Ta He3HaqHHM p03Mip 

3aom:a.a;)l(eHb cenHH; 

• qacTO He BAaBaiTOCH B3HTH 30BHiiiiHiif .a;eiiieBHM Kpe)l;HT qepe3 6paK pe3epBHOfO 

KaiiiTany Ta He3HaqHi II0Tpe6H B KpeAHTaX y qneHiB TOBapHCTBa; 

• qepe3 HeCTaqy KOIIITiB TOBapHCTBO He MOfiTO Ha HaiTe)I(HOMY piBHi IIpOBOAHTH 

p03'HCHIOBaiThHY po6ozy, HKa 6 <lJopMyBana CIIpHHTITHBe KOOIIepaTHBHe 

cepe.a;osHm:e; 

e y MaiTOMY paifoHi He MOriTO 6yTH AOCTaTHhOl KiiTbKOCTi aKTHBHHX Ta 3Ai6HHX 

ITIOAeif, 3)l;aTHHX IIpo<lJeciifHO ynpaBmiTH TOBapHCTBOM. 

Y 3B'H3KY 3 U:HM Paif<lJaif3eH BBa)l(aB OAHHM iJ HaifBa)I(ITHBiiiiHX 3aB.a;aHb -

CTBOpeHHH o6'E:AHaHb Kpet~.HTHHX TOBapHCTB piJHHX piBHiB (MicU:eBHX, 

periOHaiThHHX, U:eHTPaiTbHHX), qepe3 HKi 6 3AiMCHIOBaiTOCb B3a€MOKpe.n;HTyBaHHH Mi)l( 

TOBapHCTBaMH IIeBHOl TepHTOpi!, 3a6e3IJeqysaBCH BHXi.ll; TOBapHCTB Ha <PiHaHCOBi 

pHHKH Ta HKi 6 Ha.a;asanH iHIIIi Heo6xi.a;Hi TOBapHCTBaM IIOCITyrH. TaKi CIIiiTKH, W:O 

3B'g3yBaiTH 6 COTHi if Tlfcgqj OKpeMHX TOBapHCTB B E:AHHY CHCTeMy, He IIopyiiiyiOqlf 

lXHbOl CaMOCTiifHOCTi, A03BOITHITH o6'E:.a;HaTH .a;pi6Hi CiiTbCbKi TOBapHCTBa B E:AHHe 

u:ine, CTBOpHTH E:AHHY IIOTY)I(HY Mepe)l(y, HKa 6 .a;ana MO)I(ITHBiCTh qneHaM U:iel 

Mepe)l(i, 3aiTHIIIaiOqlfCh ITOKaniJOBaHHMH if He3ane)I(HHMH, MaTH IIepeBarH BeiTHKOl 

opraHi3au:il. 

3rOAOM 6yna CTBOpeHa TpbOXpiBHeBa CHCTeMa KOOIIepaTHBHOfO Kpe.a;Hzy: 

IIepiiiHM piBeHb CKITa)l;aiTH CiiTbCbKi Kpe.a;HTHi TOBapHCTBa, .a;pymif - periOHaiTbHi 

KOOIIepaTHBHi 6aHKH, TpeTiif- U:eHTpanhHHM KOOIIepaTHBHHM 6aHK. YqacHHKaMH 
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Kpe)J;HTHHX TOBapHCTB 6yrrH OKpeMi OC06H, periOHarrhHHX KOOnepaTHBHHX 6aHKiB -

Kpe)J;HTHi TOBapHCTBa, U,eHTParrhHOfO KOOnepaTHBHOfO 6aHKy - perioHaJlhHi 

KOOnepaTHBHi 6aHKH Ta iHilli KOonepaTHBHi o6'€.LIHaHIDI. TaKa CHCTeMa llOBHiCTI<l 

KOMneHcyaarra He)J;OJliKH JlOKarrhHOfO xapaKTepy .Lii51JlhHOCTi CiJlhChKHX Kpe)J;HTH11X 
TOBapHCTB. 

qeTaepTHH npHHUHn Paiid>aii3eHa - na.LJ;anuH no3H'IOK JIHme 'IJienaM 

TOBapncTBa i 3 ypaxysannHM oco6ucTocTi noJH'IaJILHHKa. OcHoay 

KOOnepaTHBHOrO Kpe)J;HTY Paiicpaii3eH 6aqHB He B TOMy, qHM 3a6e3neqeHHH Kpe.LIHT. 

a B TOMy, KOMY Ha)J;aBaTHMYThC51 ll03HqeHi KOOnepaTHBOM rpowi i Ha 51Ki u,irri BOHU 
6y.nyTh BHKOpHCTOByBaTHCh. 

llJ,o CTOCY€ThC51 nepworo,- TOBapHCTBO CTBOpiOBaJlOCh .IJ;J151 Ha)J;aHHH Kpe.LIHTill 
rrHwe caoi"M qrreHaM. Ko)KeH qrreH ToaapHCTBa npu acryni noai.noMrrHB noaHy 

iHcpopMau,iiO npo ce6e Ta caoe rocno.napCTBO (Ha5~BHiCTh 6y.niaerrh, KirrhKiCTh 3eMni. 

3aco6iB BHpo6miQTBa Ta iH.). Qll iHcpOpMauiH nepeaipHrraCh TOBapHCTBOM, i Ha T1. 

ni.LICTaBi, 3 ypaxyBaHHHM OC06HCTHX HKOCTeH qJleHa TOBapHCTBa (cyMITiHH51, 

nopHL\HOCTi, npau,hOBHTOCTi, ni.nnpH€MJ1HBOCTi Ta iH.) iioMy eiOKpueaecR Kpeoum. 
T06TO BH3Haqarracb cyMa, B Me)KaX 51KOl MO)KHa 6yrro 6e3 pH3HKY .LIJlH TOBapHCTBa 

Ha)J;aBaTH Kpe)J;HT ll,hOMy qrreHOBi. Y pa3i He06Xi.LIHOCTi qrreH TOBapHCTBa Miry 6y.Lih­
HKHH MOMeHT nonpOCHTH UIO cyMy. 

llJ,O CTOCycrhCH uirreii, TO ll03HqKH y paiicpaii3eHiBChKHX TOBapHCTBaX 
BH.naaarrHCh rrHwe Ha BHpo6HHqi noTPe6H qrreHiB. B11po6HHqe npH3HaqeHHH 

Kpe)J;HTiB 6yrro o6yMOBJ1eHe PaiicpaH3eHOM HK OCHOBa KOOnepaTHBHOrO Kpe)J;HTy. 

Kpe.nHTHe TOBapHCTBO nparHyrro nepw 3a ace .nonoMOITH cerr5~HHHOBi 3apo6HTu 

rpowi i UHM noKpall.IHTH piaeHh )KHTT51. ToMy TOBapHCTBO Ha.naaarro no3HqKH rrHwe 

Ha npo.nyKTHBHY .LiiHJlhHiCTh, B pe3yJlhTaTi 51KOl rocno.napCTBO ll03HqarrhHHKa Marro 

6 OTPHMaTH npH6yTOK Ta p03paxyaaTHCh i3 TOBapHCTBOM 3a B351THH Kpe.LII1T, 

cnrraTHBUIH ocHOBHY cyMy Kpe.nHTy Ta ai.ncoTKH. l.J,eii npHHuHn 6ya BHKITHKaHHH 
TaKO)K He06Xi.L1HiCTIO CnJlaTH Bi.LICOTKiB 3a 3arryqeHi TOBapHCTBOM KOUITH. 

fl'HTHH npHHU.Hn Paiid?aii3eHa - 6eJonJiaTua po6oTa 'IJieuis op.-auis 

ynpaBJiiHHH TOB3pHCTB3 Ta .IJ;CMOKp3TH'IHHH KOHTpOJIL B op.-auiJauii. flpHHU,Hn 

po60TH qrreHiB opraHiB ynpaarriHH51 TOBapHCTBa Ha rpOMMChKHX 3aca.nax 6ya 

BHKJlHKaHHH llOTeHU,iHHO HeBeJlHKHMH p03MipaMH Kpe)J;HTHHX TOBapHCTB Ta 

6a)KaHH51M 3MeHUIHTH BHTPaTH Ha "ixHIO .niHrrhHiCTh. BiH nepe.n6aqae, mo KOITH qJJeHH 

BI160pHHX OpraHiB He 6y.nyTh MaTH MaTepiarrhHOfO 3HCKY BiLl po60TH B TOBapHCTBi, 

TO B opraHH ynpaarriHHH TOBapHCTBOM npHHLIYTh J110.LII1, HKi Bi3hMYTh Ha ce6e 
BHKOHaHHH neBHHX 060B'H3KiB JlHUie qepe3 iHTepec .LIO cnpaBH Ta 6a)KaHH51 

L\OllOMOfTH CBOlM O.LIHOCeJlhli,HM. l.J,i Jl!O.LIH 3a CBOIO po60Ty OTpHMaiOTh He 

MaTepiarrhHy, a MoparrhHY BHHaropo.ny, a HKll.IO 3Ba)KHTH Ha Te, mo TepHTopi51 .ni'i 

TOBapHCTBa 06Me)KeHa, - u,e CnpHHTHMe 3HaqHOMy ni)J;BHll.leHHIO lXHhOrO 

aaTopHTeTy B rpoMa.ni. TaKHM npHHU,HnoM nepe.n6aqeHo, mo nrraTy 3a po6ory MO)Kc 

OTPHMyBaTH rrHwe CKap6HHK. qrreHaM opraHiB ynpaaniHH51, HK npaBHJJo. 
Bi.LIUIKO)J;OByBaJlHCh JlHUie cpaKTHqHj BHTPaTH, llOB'H3aHi 3 BHKOHaHHHM HHMH CBO"iX 
o6oB'513KiB (nOt3.LIKH y Cnpaaax TOBapHCTBa Ta iH.). 

illOCTHH npHHUHn Paiid?aii3eHa - CTBOpeHHH B KO:IKHOMY TOBapHCTBi 

cneu.iaJILuo.-o "ueno.LJ;iJILuo.-o ~J-on.LJ;y". Paiicpaii3eH nponoHyaaa .nai TpeTHH11 
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qHCTOrO .LIOXO.LIY TOBapHCTBa cnp51MOByBaTH Ha cpopMyBaHHH ll,hOfO cpOH.Liy, HKHH 

MaB 6H llO.LIBiHHe npH3HaqeHH51: 1) .LIOKH TOBapHCTBO icHy€, cpOH.LI Harre)KHTh 

TOBapHcTay, nepe6yaae B o6iry Ta noCTiHHO 3pocTaiOqH, 3 qacoM 3a6e3neqHTh 

cpiHaHCOBY He3arre)KHiCTh TOBapHCTBa i MO)KJ]HBiCTh Be)J;eHHH Kpe)J;HTHHX onepau,iii 

3a paxyHOK KOUITiB ll,hOfO cpOH.Liy; 2) npH JliKBi)J;aU,it TOBapHCTBa u,eif cpOH.LI He 

p03llO.LiiJ1H€ThCH Mi)K q.lleHaMH TOBapHCTBa, a nepe.nafThCH o6'€.LIHaHHIO Kpe)J;HTHHX 

TOBapHCTB, HKe Ha)J;aCTh HOfO iHUIOMY Kpe)J;HTHOMY TOBapHCTBy, ll.IO 

CTBOp!OBaTHMeThCH B )J;aHiH Micu,eBOCTi. TaKHH MeXaHiJM MaB 6H 3a6e3neqHTH 

"6e3CMepTH" KO)KHOMY O.LIHH pa3 CTBOpeHOMY Kpe)J;HTHOMY TOBapHCTBy. l.ne51 

Heno)J;iJlhHOCTi cpOH.LIY BHriTH)J;aJJa npHBa6JJHBO .LIJIH CTBOpeHH51 CHCTeMH, arre He 

3HaHUIJ1a Harre)KHOl ni.nTpHMKH y Kpe)J;HTHHX TOBapHCTB, HKi BHKOpHCTarrH iJ 
3anponOHOBaHOrO ni.LIXO.LIY JlHUie MeXaHiJM cpopMyBaHHH BJlaCHHX KOUITiB. 

ChOMHH npHHU.Hn Paiid?aii3eHa - nocTynose nepepocTanuH Kpe.LJ;nTuo.-o 

KOOnepaTHBY B yuisepcaJILHHH ciJILCLKHH KOOnepaTHB. Kpe.LIHTHi onepaui"i, Ha 

.LIYMKY Paiicpaii3eHa, He noBHHHi 6yTH f.LIHHOIO cnpaao10 ToaapHCTBa. Kpe.nHTHe 

TOBapHCTBO MarrO CTaTH CiJ1hChKI1M KOOnepaTHBOM yHiBepCarrhHOfO THny: KpiM 

Ha)J;aHHH ll03HqoK, BOHO MallO L\OllOMaraTH CBOlM qrreHaM po6HTH 3aOll.I3.LI)KeHHH, 

3aKynoayaaTH llOTPi6Hi qJleHaM 3aco6H BHp06HHli,TBa, npo.naBaTH npOL\YKTH lXHhOl 

npau,i, opraHi3osyaaTH .LIJ151 caolx qrreHiB KypcH Ta rreKu,i"i i3 cirrhChKoro 

rocno.napCTBa, ni.nHiMaTH rocno.napChKHH, MOparrhHHH Ta iHTeJleKTyarrhHHH piBeHh 

CiJlhChKHX MeUIKaHuiB. 

AnH llOBHOi" xapaKTepHCTHKH paiicpaH3CHiBChKOfO TOBapHCTBa He06Xi)J;HO 

.LIO.LiaTH me neBHi llOJlO)KeHHH CTOCOBHO CHCTeMH ynpaarriHH51. flpHHOM HOBHX 

qrreHiB y TOBapHCTBO 3)J;iHCHIOBaBCH 3a piUieHHHM 3ararrhHHX 36opiB i .LIY)Ke 

npHcKinrrHBO. ToaapHCTBO He nparHyrro MaTH 51KOMora 6irrhwe qrreHiB, a HaMararrocH 

He .nonyCTHTH B qJleHH JliO.LieH HeHMiHHHX Ta HeqeCHHX. A 3 peUITOIO, TOBapHCTBa 

6yrrH .LIOCHTh )J;eMOKpaTHqHHMH opraHiJau,iHMH. flpaarriHHH CKJla)J;arrOCH 3 5 qJleHiB i 

6yrro BHKOHaaqHM opraHOM. CnocTepe)KHa pa.na, B 3arre)KHOCTi ai.n aerrHqHHH 

paHOHY .Lii51JihHOCTi, CKJlMarracH 3 3-9 qJleHiB i He pi.nwe OL\HOfO pa3y Ha 3 MicHu,i 

KOHTpOITIOBarra .Lii51JlhHiCTh npaBJliHHH Ta cpiHaHCOBO-MaHHOBHH CTaH ll03HqarrhHHKiB, 

HKHM 6yrrH Ha)J;aHi ll03HqKH, a TaKO)K lXHiX nopyqHTeJliB. ~eHH npaarriHHH 

06HparrHCh Ha qoTHpH pOKH 3 TaKHM p03paxyHKOM, ll.I06 qepe3 KO)KHHX )J;Ba pOKH 

3aKiHqyaarri1Ch noBHOBa)KeHHH .naox qrreHiB npaarriHH51. ~eHH cnocTepe)KHOI pa.nH 

o6HparrHCh Ha TPH poKH, npHqoMy KO)KHOro poKy 3aKiHqyaarrHCh noBHOBa)KeHHH 

TPeTHHH KiJlhKicHoro cKrra.ny. rorroaa ToaapHCTBa cnoqaTKY o6HpaacH 3ararrhHI1MH 
360paMH j aBTOMaTHqHo CTaBaB fOJlOBOIO npaBITiHHH. fli3Hiwe 6yrra BnpOBa)J;)KeHa 

CHCTeMa, KOJlH 3ararrhHi 360pH HMaiOTh llOBHOBa)KeHHll npaBJJiHHIO CaMOCTiHHO 

o6HpaTH rorroay 3i caoro cKrra.ny. HixTo i3 qJJeHiB npaarriHHH qH cnocTepe)KHO"i 

pa.LIH He Mir OTpHMyBaTH HiHKOl BHHaropOL\H. OnrraqyaaHHM Mir 6yTH JlHUie KaCHp, 

HKHH He MaB npaaa fOJlOCy npH BHpiweHHi lli1TaHh HMaHHH ll03HqOK. <l>iHaHCOBi 

onepau,i"i ToaapHCTBa npoBO.LII1J111Ch .ny)Ke o6epe)KHO i norrHranH, liK npaaHrro, a 

oTpHMaHHi 6aHKiBChKoro Kpe.nHTY Ta HMaHHi no3HqOK caoi"M qrreHaM. Onepau,i"i no 

3arryqeHHIO KOUITiB Ha BKJ13.LIH 06Me~BarrHCh, a6H TOBapHCTBO He MarrO 3aHBHX 

3060B'H3aHh i npOBO.LIHJIHCh JlHUie B OKpeMHX BHllMKaX. KpiM ll,hOfO, TOBapHCTBa 

Paiicpaii3eHa 6ynH .nocHTh "cyaopHMH" mo.no nopyqHTenia, BHpo6HHqoro 
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BHKOpHCTaHIDI ll03HK, sqaCHOl cnnaTH ll03HK Ta Bi.!(COTKiB. RKW:O <j>iHaHCOBHH CTaH 

nopyquTemi llOXHTHYBCR, TOBapHCTBO BHMarano Bi.!( ll03HqanhHHKa 3anopyKM 

HOBOfO nopyqHTenR. KOJIH TaKa BHMOra He BHKOHyBanaCh, a6o KOJIH ll03lfqKa 6yrra 

norpaqeHa He Ha Te, .!(JIR qoro oTpHMysanach, - TosapHCTBO BHMarano nosepHeHHR 

iT s MicRqHHH TepMiH. TaKi caMi 3axO.!(M Morrru 6yTH 3acTocosaHi npu nopyiiieHHi 

rpa<j>iKa CllJiaTH ll03lfqKlf Ta Bi.!(COTKiB. 

Or)Ke, npuHu;unM .!(iRrrhHOcTi Kpe.!(HTHHX TosapucTs Paw<J>aw3eHa 6yrr11 

B3aeMOllOB'R3aHHMH i B KOMllJieKCi CTBOpiOBanM MiiJ;Hy, )KlfTTe3,l(aTHy KOOnepaTMBHY 

<j>OpMy <j>iHaHCOBOI CaMO.!(OllOMOflf CeJIRH. 

"HapOllHi 6aHKH" f.lliyJibUe-lle.Jiiqa- KJI3CHqaa MOlleJib MiCbKOl"O 

OIU3.1IHO-ll03HqKOBOI"O KOOnepaTHBY 

fepMaH illyrrhu;e-)J,erriq 3anponoHysas iHIIIY MO.!(eJih Kpe.!(HTHoro 

KOOnepaTHBy, RKa B CBOIH OCHOBi npHHIJ;HllOBO Bi.!(piJHRJiaCh Bi.!( TOBapHCTB 

Paw<J>aw3eHa, 6o ·Mana iHinuw <j>iHaHcosuw MexaHi3M .!(iRJihHOcTi. ~..VI MOlleJih 

OrpHMana Ha3BY "HapO.!(HHH 6aHK", a6o OW:~HO-ll03lfqKoBe TOBapHCTBO, i 6yrra 

CTBOpeHOIO .!(JIR 3a,l(OBOJieHHH <j>iHaHCOBHX norpe6 nepeBa)KHO MiChKHX MeiiiKaHIJ;iB -

peMicHHKiB, CJiy)K60BIJ;iB Ta iHIIIHX sepCTB MichKOfO HaCeJieHHH. 

Po6oTa B MicTax, oco6rruso serrHKHX, ,l(e JIIO.!(H Marro 3Hai0Th O.!(He O.!(Horo, 

BHMarana cneu;u<j>iqHHX ni.!(XO.!(iB .1(0 opraHiJau;ii <j>iHaHCOBoi" B3aeMO.!(OllOMOrH. 

ToMy OW:a.!(HO-ll03HqKOBi TOBapHCTBa illyJihiJ;e-)J,eJiiqa, MaiOqlf KOOnepaTHBHy 

npHpO.!(y Ta rpyHTyiQqlfCh Ha KOOnepaTHBHHX npHHIJ;Hllax, B OCHOBy CBOro 

<j>iHaHCOBOfO MeXaHiJMy .!(iHJihHOCTi 3aKJia.!(anH npHHIJ;lfllH, 6JIH3hKi .1(0 THX, W:O 

3acTocosysanuch 6aHKaMH Ta iHIIIHMH <j>iHaHCOBHMH ycTaHoBaMH. MeTOIO nepiiioro 

"HapO.!(HOrO 6aHKy'' illyJihiJ;e, 3fi.!(HO 3 HOfO CTaTyTOM, 6yrro «llOCTaqaHHH CBOIM 

qJieHaM KOIIITiB». lxHiM .!()KepeJIOM 6yrrH nat qJieHiB, BCTynHi BHeCKH, pe3epBHHH 

KaniTan, a TaKO)K BKJia.!(H Ta n03lfqeHi KOIIITH. IlaH Ta BCTynHHH BHeCOK MO)I(Ha 6yrro 

cnrraqysaTH Billpa3y a6o qacTHHaMH. TosapHCTBOM Kepysanu 3aranhHi 36opu, 

KOMiTeT i npasrriHHH. 3aranhHi 360pH, 3a CTaTyTOM, nOBHHHi 6yrrH CKJIHKaTHCH W:O 

TpH MiCHIJ;i, a .!(JIH llOTOqHOl po60TH BOHH 06HpanH KOMiTeT y CKJia.!(i fOJIOBH, 

CKap6HHKa H pesiJopa, HKi CTaHOBHJIH npaBJiiHHH KOOnepaTHBy, Ta .!(eB'HTH qJieHiB. 

CTaTyTOM 6yrro nepe.!(6aqeHo TaKO)K iHCTHTyT noqecHoro qrreHCTBa. IJoqecHMMH 

qrreHaMH KOOnepaTHBY 6yJIH Ti OC06H, HKi 6panu yqaCTh B HOro po6oTi H po6HJIH 

BHeCKH, O,l(HaK He npeTeH.!(yBaJIH Ha n03lfqKy. Il.lopoKy CJii.!( 6yrro BHOCHTH He 

MeHIIIe 3 MapOK a6o H~aBaTH TOBapHCTBY 6e3Bi.!(COTKOBY ll03HqKy B p03Mipi He 

MeHIIIe 30 MapoK. IJoqecHi qJieHH MOrJIH 6paTH yqaCTh y 3aranhHHX 36opax j 

3aHMaTM neBHi nOC~H B KOOnepaTHBi. fi03lfqKlf H~aBanHCh TepMiHOM .1(0 3-X 

Mic»u;is 3 p03paxyHKY 8% piqHux. TepMiH Kpe.!(HTy Mir 6yTH npo.!(OB)KeHHH He 

6iJihiiie Hi)!( Ha 3 MiCHIJ;i ni.!( 10% piqHHX. 

TaKHMH 6yJIH OCHOBHi 3aC~H nepiiiOfO CTBOpeHOfO illyJihiJ;e OW:a.!(HO-

ll03lfqKOBOrO TOBapHCTBa. 3 qaCOM TOBapHCTBa illyJihiJ;e-)J,erriqa CTanH 

xapaKTepH3yBaTHCh TaKHMH 03HaKaMH: 

1. TosapucTso Mano 3aaqauu snacauu nauosuu ~eanhan, ccJ)OpMosaauu 

33 paxyHOK D3HOBHX BHeCKiB qJieHiB. fipHHIJ;Hn <j>opMyBaHHH TOBapHCTBOM 

BJI3CHOl"O KaniTaJiy (naHOBOrO Ta pe3epBHOrO)- OCHOBa, Ha HKiH 6yllYBanacR BCH 
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CHCTeMa OW:a.!(HO-ll03lfqKOBHX KOOnepaTHBiB. f.illyJihiJ;e-)J,erriq lliliKpeCJIIOBaB: 

"Tosapum:eCTBa ropMTCR CBOeH npe.!(aHHOCThiO H,l(ee "caMOllOMOW:H" H npOBOMT 

npHHIJ;Hll CaMOllOMOW:H ,l(a)Ke B Ha3BaHHH, KOTOpOe OHH ,l(anH CBOeMy COI03y. 

HuKaKOH ,l(eMopanH3YIOW:eH rocy.!(apcTBeHHOH noMom:u! HHKaKHX 6rraro,l(eHHHH, 

HHKaKOH oneKH! )J,a)Ke HaqlfHaTh ,l(eJIO TOBapum:eCTBO .!(0JI)KH0 C lleHbraMH CBOHX 

qJieHOB ... " illyJihiJ;e-)J,~jq HallOJIHraB Ha TOMy, W:O JIIO.!(HHa, RKa 6a)Kae BCTynHTH B 

TOBapHCTBO, nOBHHHa 6yTH cnpOMO)KHOIO CnJiaTHTH naH O.!(pa3y npH BCTyni a6o 

nepio.!(HqHHMH nawosHMH sHecKaMH, i u;ew naw Mas 6yTH He MeHIIIHM I 00 MapoK (a 

OKpeMHX TOBapHCTBax p03Mip na10 .!(OXO.!(HB .1(0 500-700 MapOK. ), W:O B Ti qacH 6yrro 

.!(OCHTh 3HaqHoiO cyMoiO. TaKHH ni.!(xi.!( 6ys BHKJIHKaHHH THM, mo 6irrhiiiicTh 

TOBapHCTB, OC06JIHBO Ha noqaTKOBiH CTa.!(il CBOfO p03BHTKy, ManH 06Me)Keey 

KiflhKiCTh qJieHiB, i m:o6 c<J>opMyBaTH .!(OCTaTHiH .!(JIH po60TH naHOBHH KaniTan, 

He06Xi.!(HO 6yrro BCTaHOBJIIOBaTH BeJIHKHH p03Mip na10. 

BerruKi nal, 6e3 cyMHisy, .!(asanu KOpHCTh TosapucTsy, oco6rruso npu 

.!(e<j>iiJ;HTi KOIIITiB Ha rpOIIIOBOMY pHHKy. BOHH 6yJIH KOpHCHHMH j .!(JIH qJieHiB 

TOBapHCTBa, 60 cnoHyKanH IX liO CHCTeMaTlfqHOfO Bi.!(KJiallaHHH (HaKOnlfqeHHH) 

3aOW:a.!()KeHh .1(0 TOfO MOMeHTy, .!(OKH He 6ylle BHnJiaqeHOIO BCR cyMa na10 B 

TosapucTsi. Arre BO.!(Hoqac u;i nal Manu csol He.!(orriKH. BucoKHH naw 6ys nesHOIO 

nepenOHOIO .!(JIH BCTyny B TOBapHCTBO, OC06JIHBO MH JIIOlleH 3 He3HaqHlfM 

liOCTaTKOM. KpiM IJ;horo, serrHKHH po3Mip na10 qacTo npH3BO.!(HB .1(0 Toro, mo oKpeMi 

qJieHH, ni.!( THCKOM norpe6H B rpoiiiax, TlfMqacOBO BHXO~JIH 3 TOBapHCTBa a6H 

nosepeyTH CBiH naH, BTpaqal()qlf npH IJ;hOMY BCTYllHHH BHeCOK. Y nOllaJihliiOMy, 

BOHH 3HOBY BCTynanH B TOBapHCTBO, 3aHOBO cnrraqyl()qlf BCi BHeCKH. 

KpiM nawosoro KaniTarry, illyrrhu;e-)J,erriq si.!(BO.!(HB Ba)KJIHBY porrh 

<j>opMyBaHHIO pe3epBHOf0 KaniTany TOBapHCTBa. qepe3 3HaqHlfH p03Mip natB 

BHHHKana noTpe6a lXHhOfO H~iHHOfO 3a6e3neqeHHH. 3 u;ieiO MeTOIO 3 .!(OXO.!(iB 

TOBapHCTBa <j>OpMyBaBCH pe3epBHHH <j>OH.!( Ha BHna.!(OK <j>iHaHCOBHX BTpaT. 

2. IIone qneHCTBa Tosapucrsa ae o6Me~ysanocb. )J,JIR 3a6e3neqeHHR 

3pOCTaHHH BJiaCHOfO KaniTany Ta <j>iHaHCOBOl CTa6iJihHOCTi TOBapHCTBa illyJihiJ;e­

)J,erriqa nparHyrru po3IIIHpHTH none qrreHCTBa Ta 3anyquTH .1(0 csoro cKJially 

HKOMOra 6iJihiiiY KiJihKiCTh qJieHiB, He3ane)KH0 Bi.!( lXHhOfO MiCIJ;H npO)KlfBaHHR, 

cou;ianhHoro cTaTycy Ta po.!(y 3aHHTh. RK npasurro, u;i JIIOliH He 6yrru o6'e.!(HaHi 3a 

Micu;eM npO)KHBaHHH, npo<J>eciwHOIO, perririHHOIO qu iHIIIOIO 03HaKOIO. BoHH He 

3HanH OliHe O.!(HOfO Ta BCTynaJIH .1(0 TOBapHCTBa JIHIIIe MH TOro, W:06 CKOpHCTaTHCh 

woro nocrryraMH. illyrrhu;e-)J,erriq i qyTH He xoTis npo Te, mo6 o6Me)KHTH CKJI~ 

qrreHis paMKaMH nesHHX KJiacis qu npo<J>eciw. qHM 6irrhiiie 6y.!(e qrreHis, - ssa)KaB 

BiH, - THM MiiJ;HiiiiHM 6ylle TOBapHCTBO, TMM MeHIIIHMH 6y.!(yTh BHTpaTH Ha 

ynpasrriHHH, THM BaroMiiiiOIO 6y.!(e rapaHTiH, HKY TOBapHCTBO 3MO)Ke 3anponoHyBaTH 

Kpe.!(MTopaM. A mo pi3HOMaHiTHiiiiMM 6y.!(e pi.!( 3aHHTh qrreHis TosapMCTBa - TO 

MiiJ;HiiiiHM 6ylle HOfO <j>yHllaMeHT. I He TiJihKH TOMy, W:O nepiO.!( THMqaCOBOfO 

HaMMIIIKY rpoiiieH y npau;iBHHKiB O.!(Hiei rany3i qacTO 36iraeThCH 3 nepiO.!(OM 

TMMqacosol noTpe6u s rpoiiiax npau;isHHKis iHIIIOI c<J>epu, a w ToMy, mo rroKani3au;i» 

.!(iHJihHOCTi MO)Ke BHKJIMKaTH 3aMiCTh 6rraropO.!(HOf0 KOOnepaTMBHOfO .!(yxy 

B3aeMO.!(OnOMOrH noqyTTH 3a3.!(pOW:iB Ta erOI3My, HKi illyJihiJ;e-)J,erriq HeHaBM.!(iB 

ycie10 .!(yiiieiO Ta nparHyB 3aXHCTHTM Bi.!( HHX CBOI TOBapMCTBa. 
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Y 3B'R3Ky 3 l.I,HM illyJihi.J,e-,lJ,eJiiq He XOTiB 06Me)I()'BaTH paMOHH ,niRJihHOCTi 
"uapo,nuHx 6auKiB", ua.nasas MO)I(JIHBiCTh i"M caMHM BH3uaqaTH, ua RKHM paiiou 
BOHH MO)I()'Th 6e3 pH3HKY BTpaT noumpiOBaTH CBOIO ,niRJihHiCTh. 

3. Ha naiiosi BHeCKH uapaxosysaJIHCb, no MO*JIHBOCTi, 6iJibiUi 
,!J.HBi,!J.eH,!J.H, Hi* BitJ.COTKH Ha 3aJiy'leHi KOIUTH. lll,o6 3a6e3neqHTH 3pOCTaHHll 
BJiaCHOfO KaniTany, TOBapHCTBO IIIJIRXOM HapaxyBaHHR BHCOKOfO )J.HBi,neu,ny Ha 
naMOBi BHeCKH nparHyJio 3ai.J,iKaBHTH CBOIX qJieHiB MaTH 6iJihiiiY KiJihKiCTh nai"B. 
TipH I.J,hOMy Ha oma,nui BKJia)J.H qJieHiB uapaXOByBaBCR MiHiMaJihHHM pHHKOBHM 
Bi)J.COTOK (UeM npHHI.I,Hll Jie)I(HTh B OCHOBi ,niRJihHOCTi KOMepi.J,iMHHX 6aHKiB. - flpUM. 

aem. ). TaK, cepe.nuiii si.ncoToK, RKHM cnnaqyBaBCR ua nai' qneuis oma.nuo­

no3HqKoBHX TOBapHCTB, CKJia,naB 6%, a Ha 3aJiyqeui TOBapHCTBOM KOIIITH (BKJIIOqHo 

3 oma,nHHMH BKna,naMH) - 3,1 %. Heo6xi.nuo ni,nKpecnHTH, mo B I.J,hOMY ni.nxo.ni 
6yna nesua noriKa. BKna,naiOqH rpoiiii B naii, qneu TOBapHCTBa 6paB ua ce6e neBHHii 

pH3HK: BiH He MaB rapaHTil OTpHMaHHR xoq RKOfOCh )J.HBi,neu,ny Ha naii i HaBiTh Mir 
MOro BTpaTHTH npH 6auKpyTCTBi TOBapHCTBa. ToMy pH3HKOBaHiiiii <PinaHCOBi 

BKJia)J.eHHR y BHrJIR,ni na10 llOTPe6yBaJIH 6iJihliiOl BHHaropO)J.H, Hi)!( p03MiLUeHHll 
rpoiiieii ua oma.nnoMy qlf .neno3HTHOMY paxyuKy ni.n uanepe.n BH3uaqenHH 
rapaHTOBaHHM Bi)J.COTOK. 

KpiM l.l,horo, lliyJihi.J,e-,lJ,eniq BBa)l(aB, mo "uapo.nui 6aHKH" ue noBHHHi 

3aHa)J.TO p03paxoByBaTH ua 3aJiyqeui KOIIITH. Bin peKOMeu,nyBaB, mo6 3aJiyqeui 
KOIIITH i BJiaCHHM KaniTaJI 6yJIH y cniBBi)J.HOIIIeHHi, He 6iJihiiiOMy, Hi)!( 4:1. lJ,i 
3aJiyqeui KOIIITH MaJIH nepeBa)I(HO CKJia)J.aTHCR 3 OI.Ua)J.HHX BKJia,niB, RKi 3a3BHqalj 

6ynH KoncepBaTHBHHMH, "cnoKiMHHMH", ,neiiieBHMH rpiiiiMH. Ko)I(He oma.nuo­

n03HqKoBe TOBapHCTBO, - ni,nKpeCJIIOBaB illyJihi.J,e-,lJ,eniq, - Ma€ CTaTH OI.Ua)J.HOIO 

KaCOIO CBOrO paiiouy. 

4. Bucmca BitJ.COTKOBa CTaBKa Ja KpetJ.HT, aJie Tpoxu HH*'Ia, ui* B iurnux 
c~Jiuaucosux ycrauosax (pnuKoBnii BitJ.COTOK). Oco6nHBO ue qiTKO 

npOCTe)I()'BaJIOCh Ha noqaTKOBiM CTa,nii" po60TH KO)I(HOfO TOBapHCTBa. BHCOKHM 
npOI.J,eHT Ha n03HqKH 6yB BHKJIHKaHHM Heo6xi,nHiCTIO llJiaTHTH BHCOKi )J.HBi,neH)J.H Ha 

nai" Ta <t>opMyBaTH pe3epBHHM KaniTaJI TOBapHCTBa. 

5. llepeJiiK c~Jiuaucosux noCJiyr TOBapncTB ua6Jiu*aBCH tJ.O nepeJiiKY 
6anKiBCbKHX noCJiyr. Kpe,nHTH BH,naBaJIHCh ue TiJihKH ua BHpo6nHqi, a ii ua 
CllO)I(IfBqi ll0Tpe6H i qacTO 6yJIH )J.OCHTh BeJIHKOfO p03Mipy (200-500 THC.MapOK). 
TipH Ha,naHHi Kpe,nHTY He BHMaraJIOCh 060B'li3KOBOrO llOliCHeHHR npo uanpRMKH 

BHKOpHCTaHHll KOIIITiB. oiJihiiiiCTh Kpe,nHTiB BH)J.aBaJIHCll ni,n BeKCeJii Ta 6oproBi 
p03llHCKH, a TaKO)I( Bi,nKpHBaBCR KOHTOKOpeHTHHH Kpe,nHT. KpiM I.J,hOfO, 
3)1.iHCHIOBaBCR 06JiiK BeKCeJiiB Ta inoTeque Kpe,nHryBaHHR. 

6. Po6oTa 'IJieHiB npaBJiiHHH 6yJia onJia'lyBaHOIO. oiJihiiiiCTh oma.nuo­

n03HqKOBHX TOBapHCTB illyJihi.J,e-,lJ,eniqa OllJiaqysaJIH po6ory qJieHiB TipaBJiiHHll Ha 
piBHi KOMepi.J,iHHHX 6aHKiB. 

7. qJieHH OUJ,a,!J.HO-n03H'IKOBOrO TOBapHCTBa HeCJIH He06Me*eHy 
BitJ.nOBi}J.aJibHiCTb nO HOrO 6oprax. flHIIIe 3f0)1.0M 3aKOH )1.03BOJIHB CTBOp10BaTI1 
OLUa)J.HO-ll03HqKOBi TOBapHCTBa 3 06Me)l(eHOIO Bi)J.llOBi)J.aJihHiCTIO. 51K npaBHJIO 
Bi)J.llOBi)J.aJihHiCTh BCTaHOBJIIOBaJiaCh KpaTHOIO na10, LUO HaJie)l(aB qJieHy TOBapHCTBa. 
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8. qJieHH OUJ,a,!J.HO-n03H'IKOBHX TOBapHCTB 'faCTO 6yJIH naCHBHHMH. IJ,e 
6yno o.nui€10 3 xapaKTepuHx 03HaK TOBapHCTB lliyJihi.J,e-.[l,eniqa, lliHpoKe none 
qneHCTBa npH3BO)J.HJIO .no Toro, mo qnenH MaH)I(e ue 3HaJIH o.nue o,nuoro. Y 
6araThOX OLUa)J.HO-n03HqKOBHX TOBapHCTBaX illyJihl.l,e-,lJ,eniqa He 6yno 
KOOnepaTHBHOrO ,nyxy B3a€MO)J.OnOMOfH, qJieHH He 6paJIH yqacTi y 3araJihHHX 
36opax. TiacHBHOCTi qneniB cnpHRJia TaKO)I( i"xnR o6Me)l(eua si.nnoBi,nanhHiCTh no 

6opraX TOBapHCTBa. ' 
9. lloCJiyru 'faCTO ua.nasaJIHCb ue TiJibKH 'IJieuaM KoonepaTnBy. 

TiparHeHHR CTaTH Mii.J,HiiiiHMH IIITOBXaJIO 6araTO TOBapHCTB Ha Ha)J.aHHR nocnyr i 

ueqneuaM. Y 1889 poui HOBHM KoonepaTHBHHH 3aKOH HiMeqq""" 3a6oponHB 
KOOnepaTHBHHM oprauiJai.J,iRM onepauii" He i3 CBOIMH qJieHaMH. TiiCJIR I.J,hOfO, Ti 
OLU2l,!I,HO-n03HqKOBi TOBapHCTBa, KOOnepaTHBHHH ,nyx liKHX 6yB He)J.OCTaTHhO 
BHpa)l(eHHH, aKTHBHO noqaJIH nepeXO)J.HTH Ha npHHHRTHiiiiy )J.Jlll HHX aKI.J,iOHepuy 

tPOPMY BJiaCHOCTi. TioKa30BO, LUO i3 33 MiCI.J,eBHX aKI.J,iouepHHX 6aHKiB, LUO iCHYBaJIH 
B CaKCOHil B 1892 poui, TiJihKH 6 BHHHKJIO CaMOCTiHHO, a peiiiTa - p03BHHYJIHCh i3 
OLUa)J.HO-n03HqKOBHX TOBapHCTB IIIJIRXOM lXHhOfO nepeTBOpeHHR B aKI.J,iouepui 
TOBapHCTBa. 0LUa)J.HO-n03HqKOBi TOBapHCTBa, RKi 3aJIHIIIHJIHCh y <t>opMi 
KoonepaTHBy, MOrJIH nerKo o6xo,nHTH o6Me)l(eHHR no onepauiRx i3 ueqneuaMH, 

3anpoBa)J.HBIIIH ,ny)l(e npOCTy Ta <t>opMaJihHY CHCTeMy npHHHRTTR B qJieHH, OC06JIHBO 
niCJIR Bi,nMiHH He06Me)l(eHOl Bi,nnoBi)J.aJihHOCTi qJieHiB no 30608 'R3aHHliX 

TOBapHCTBa. 
TaKHMH 6yn11 ronosui pHCH oma.nuo-no3HqKosoro TosapHCTBa lliynhi.J,e­

,lJ,eniqa, RKe B CBOlH ,niRJihHOCTi )J.y)l(e uara,nyBaJIO 6aHKiBChKY ycTaHOBy, TOMY H 

oTpHMaJIO ua3BY "uapo,nHHH 6auK". Ane ronosuo10 i.nee10 lliyJihi.J,e-,lJ,eniqa 6yno 
3po6HTH csoi" 6auKH "npHMycoBHMH oma,nnHMH KacaMH", mo6 uasqHTH qneuis 

TOBapHCTBa po6HTH 3aoma,n)l(eHHR. 
Ha cKiJihKH 6 si,nMiHHHMH ua nepiiiHii nornll,n ue 3,nasanHCR Kpe,nHTHi 

TosapHCTBa Pali<Pali3ena Ta oma.nuo-no3HqKoBi TosapHCTBa lliynhue-,lJ,eniqa, 

npHpo.na i"xuR 6yna o.nuaKoBa - ue 6ynH KoonepaTHBHi opraui3auii": BOHH 

CTBOpiOBaJIHCll 3 MeTOIO B3aeMo,nonoMom, MaJIH ,neMoKpaTHqny CTPYKTYPY 
ynpaBJiiHHll, KO)I(eH qJieH MaB O)J.HH fOJIOC Ha 3araJihHHX 36opax, ,niRJihHiCTh 
TOBapHCTB cnpliMOBYBaJIHCh Ha Ha,naHHR nocnyr (,neiiieBIIIOfO Kpe,nHry) CBOIM 

qneuaM Ta in. 

"0c1Jeu6aXCbKa" MO,!J.eJib KpetJ.HTHOrO KOOnepaTHBY 

KpiM .nsox KJiacHqnHx Mo,neneli Kpe,nHTHHX KoonepaTHBiB, 

paii<Pali3enischKOi" Ta IIIYJihi.J,e-.neniqischKOi", - B HiMeqq11ui BHHHKJia me o.nua, TaK 

3BaHa oc1Jeu6aXCbKa MO)J.eJih, RKa MaJia pHCH o6ox 6a30BHX MO)J.eJieH i 3aHMaJia 
npoMi)I(He MiCI.J,e Mi)l( HHMH. 3a CBOIMH 03HaKaMH o<t>eu6aXChKa MO)J.eJih HaH6JIH)I(qe 

CTOliJia )1.0 KJiaCHqHOfO TOBapHCTBa Pali<PaH3eHa - I.J,e 6yB CiJihChKHH KOOnepaTHB, 

liKHH MaB ueseJIHKHH po3Mip Ta JIOKaJihHHH xapaKTep ,niliJihHOCTi. Ane, ua si,nMiuy 

Bi)J. pali<Pali3eHiBChKHX TOBapHCTB, liKi npHHI.J,HnOBO .li.OTPHMyBaJIHCll BCiX 

npHHI.J,HniB Pali<Paii3eHa, TOBapHCTBa o<t>eu6aXChKOf0 THny ,nonyCKaJIH MO)I(JIHBiCTh 

Bi,nxo,ny Bi,n OKpeMHX paii<PaH3eHiBChKHX npHHI.J,HniB, BHXO)J.}Iqlf 3 KOHKpeTHHX YMOB 
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AiJUihHOCTi TOsapHCTSa. ToMy, IJ,i TOSapHCTSa qacTO SI1KOp11CTOSYSaJII1 y csoi1\ 
AiHJihHOCTi np11Hl.l,11lll1 illy JlhiJ,e-,[(eJii qa; 

• BI13HaBaJiacb aeo6xi.nuicTb cJlopMysaauu nauosoro l(aniTaJiy, ane po3Mip11 
na"is 6yJII1 3HaqHo MeHIDI1M11, Hi)!( y "HapO.D:HHX 6aHKax" illyJihiJ,e-,[(eJiiqa. 

• AODYCJ(3JIHCb 060B'H31(0Bi BHeCI(H npu BCTyni B I(OODepaTHB; 

• AODYCI(3JI3Cb 06Me)l(eHa Bi.nnoBiA3JibHiCTb 'IJieHiB DO 6oprax TOB3pHCTBa; 

• AODYCJ(3JI3CH MO:lKJIHBiCTb OUJI3TH po60TH 'IJieHiB npaBJiiHHH; 

• Bi.ni(HA3JI3Cb i.neH "HeDOAiJibHOrO cJloa.ny"; 

• 3AiHCHIOB3JI3Cb CUeiJ,iaJiiJaiJ,iH JIHme Ha cJliaaHCOBO-I(peAHTHHX OnepaiJ,iHX. 
(Pafi<\>aiheHiSChKi TOSapUCTBa, KpiM <\>iHaHCOSO-Kpe.D:UTHUX, qacTO npOSO.ll:HJIU 
AJIH CSOIX qJieHiS areHTChKi TOsapHi Onepau.i"i - 3aKynismo He06Xi.D:HUX TOsapis, 
J6yT SUp06JieHOl npo.nyKIJ,ii TOmo) 

KpiM IJ,horo, o<PeH6axchKa Mo.nenh Mana cso10 oco6nusicTh - o6Me:~KeHHH 
AHBiAeHAY Ha D3HOBHH 1(3DiTaJI, mo 3HaqHo si.npiJHHJIO i"i si.n TOsapHCTS illyJihiJ,e­
,[(eJiiqa. Ilpu U.hOMY qacTO HapaxosaHuii Ha naii .nusi.neH.n He su.nasascH Ha pyKu, a 
Ao.nasascH AO na10, a6u HapocTUTH iioro .no nesHoro po3Mipy. TaKHM quHoM, 
O<\>eH6aXChKUH THll MaS OKpeMi pucu o6ox fOJIOBHUX Tunis Kpe.D:UTHUX 
KOOnepaTUSiB, aJie npaSUJihHime 6yJIO 6 KJiaCH<\>iKysaTU HOro HK pi3HOSUA 
pafi<\>afi3eHiSChKOf0 TOSapUCTSa. 

Ta6nuiJ,H 5. 
llOPIBIDIJILHA TAiiJIH.QR TOBAPHCTB PAUCI>AU3EHIBCLKOrO, 

-- ---~-- ~-- ... ---- ....... .., ......... ...,_... ... _ _. '-"" .a.c:.. ..._,.._.,..L:..t..._..._.._,..._"'-'--'U~'-.'-'1. V • .I'I.II.ID 

PAU«DAU3EH. 
lilY Jlh.QE-

0«1»«1> EHiiAX. 03HAKH 
THll 

)J,EJI. 
THll 

THll 

BiADOBiA3JibHiCTb Heo6Me)l(eHa q11, o6Me)l(eHa* o6Me)l(eHa* qu, 
'IJieHiB piAme, pi.nme, 
TOB3pHCTB3 o6Me)l(eHa* Heo6Me)l(eHa 
AI(TUBHiCTb SHCOKa 
'IJieHiB 

H113hKa cepe.nHH 

Pauoa AiHJibHOCTi 06Me)l(eHUH He06Me)l(eHI1H o6Me)l(eHUH 
TOB3pHCTB3 neSHOIO neBHOIO 

ClliJihHOTOIO ClliJihHOTOIO 
CcJlepa AiHJibHOCTi <\>iHaHCOSiTa <\>iHaHCOSi <\>iHaHCOSi, pi.D:KO 

TosapHi onepau.ii" onepau.i"i TOBapHi onepau.i"i 
CI>OpMyBaHHH 30sHimHi .n)l(epena na"i qJieHis, HK 30SHimHi 
DO'I3TI(080f0 ( Kpe.D:UTU) npaSUJIO, .n)l(epena Ta 
D03H'II(OBOfO seJIUKOfO HeseJIHKi na"i 

I cJlOHAY p03Mipy 4JieHiB 
llOUOBHeHHH si.npaxysaHHH si.n nafiosi SHeCKU Ta naiiosi sHecKu Ta 
D03H'II(OBOrO AiHJihHOCTi, oma.nHi sKna.n;H oma.nHi sKJia.nu 
cJloa.n;y oma.nHi sKna.nu 4JieHis 4JieHiS 

qJieHiS 

Hapaxysaaau ua si.ncyTHi a6o MaKCUMaJlhHi MiHiMaJihHi 
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PAU«DAU3EH. 
lilY Jlh.QE-

0«1»«1» EHiiAX. 
03HAKH 

THll 
)J,EJI. 

THll 
THll 

nai MiHiMaJihHi 

.QiJibOBe TIJihKU Ha Ha 6y.D:h-HKi Ha supo6HU4i Ta ; 
DpH3H3'1eHHH ' SHp06HH4i noTpe6u oco6ucTi 
D03HI( noYpe6u 4JieHis noYpe6u 

Po6oTa 'IJieais Ha rpOM3.D:ChKHX Ha nJiaTHiH MOJK.rmsa onJiaTa 
oprauis 3aca.nax OCHOSi 

1 ynpaBJiiHHH 

* ..HKmo u.e 6yno .noJsoneHo 3aKoHo.nascTsoM. 

TaKHMU 6ynu KJiaCU4Hi MO.D:eJii Kpe.D:UTHUX KOOnepaTusis, HKi SUHUKJIU S 
cepe.nHHi XIX CT. B HiMeqquHi, 3si.nKu noqanH nomHpiOsaTUCh no SChOMY csiTosi, 
Ha6ysa10qu s KO)I(Hiii Kpa"iHi cneu.H<\>i4Hux puc. Kpe.nuTHi KoonepaTHSH s pi3Hux 
Kpa"iHax OTpUMYSaJIH piJHi Ha3SU - «Kpe.D:HTHa ClliJIKa», «KOOnepaTUSHUH 6aHK», 

«ciJihChKUH 6aHK», «HapO.D:Ha KaCa», «Kpe.D:HTHe TOSapHCTSO», «HapOAHHH 6aHK», 
«OmaAHO-ll03H4KOSe TOsapUCTSO», «TOSapHCTSO S3a€MH0f0 KpeAUyY» Tomo. 

0)l;HaK, He3aJie)I(H0 si)l; Ha3SU sci IJ,i opraHiJau.i"i MaiOTh KOOnepaTHSHY npupOAY i 
AiiOTh B iHTepecax TUCHq npOCTHX JIIO)l;eH, HKi € IX llOSHOnpasHUMH SJiaCHUKaMH i 

KJiieHTaMH. I IJ,H oco6nusicTh cyrreso siApi3HH€ KoonepaTUBHi <PiHaHcosi ycTaHosu 

SiA KOMepiJ,iHHUX 6aHKiS Ta iHIDUX KOMepiJ,iHHUX <\>iHaHCOSHX ycTaHOS, HKi 

3AiHCHIOIOTh AiHJihHiCTh JIUme S iHTepecax 06Me)l(eHOl rpynu aKIJ,iOHepis-sJiaCHUKis, 
3ap06JIHI04H .ll:JlH HHX KOIDTH Ha o6cnyrosysaHHi KJii€HTiS. 

3. Cy'laCHi CHCTeMH l(peAHTHOi 1(00DepaiJ,ii piJHHX l(p3iH CBiTy 

P03SUTOK o6ox KJ1aCH4HUX MO)l;eJleH KpeAHTHoi" KOOllepau.i"i S ycix Kpa"iHaX 
CsiTy llOKa3aS, mo KO)I(Ha KOOnepaTHSHa <\>iHaHCOSa ycTaHOSa HeOAMiHHO 
CTUKa€ThCH i3 )];SOMa CYTI€SHMU <\>iHaHCOSUMH npo6JleMaMU, mo SUHUKaiOTh S 
npou.eci AiHJlhHOCTi i cepH03HO BllJlUBaiOTh Ha po3BHTOK BChOfO CeKTOpa 
KOOnepaTUSHOfO KpeAUTysaHHH. 

llepma npo611eMa suHuKae To.ni, KOJlH nonuT ua l(peAHTH nepesum.ye cyMy 

I(OllTiB, Hl(i M3€ B CBO€My p03DOpHA:lKeHHi l(peAHTH3 CDiJII(3 'IH 1(00DepaTHB i y 

Hei He BHCT3'13€ I(OWTiB H3 UOBHe 33AOBOJieHHH DOTpe6 y l(peAHT3X. flOAi6Ha 

CHTyaU.iH )l;OCUTh xapaKTepHa )l;JlH 6iJihillOCTi MOJlO)l;UX, He)l;aSHO CTSOpeHHX 
Kpe)l;UTHHX ClliJlOK, HKi me He SCTHfJlH 3MiiJ,HiTH. 3SH4aHHO, Ha ll04aTKY AiHJihHOCTi 

TaKi ClliJIKH MaiOTh He3Ha4HY CYMY KOIDTiS, He MaiOTh pe3epsis i, mo 
HaHrOJlOSHime, me He MaiOTh He06XiAHOI )l;Osipu 3 6oKy llOTeHIJ,iHHUX 4JleHis­

SKJ1a)l;HUKiS, y 3B'H3KY 3 4HM 3pOCTaHHH SKJla)l;iS npOTHrOM neSHOfO qacy npOXOAHTh 
.nocuTh nosinhHO. TaKuM 4UHOM, Api6Hi cninKu CTpa)l()l;aiOTh siA xpoHi4Ho"i 
He)l;OCTaTHOCTi rpOIDOSUX KOIDTiS. B CHyYaiJ,il He)l;OCTaTHOCTi KOIDTiS Ta seJIUKOfO 

llOllHTY Ha Kpe)l;UTU ClliJlKU MOJKYTh o6paTU O)l;UH i3 HaCyYllHUX sapiaHTiS CSOIX 
.niii: 
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• nOBHiCTIO 3a,!(OBOllhHHTH nonHT OKpeMHX n03HqanhHHKiB, Bi.!(MOBHBIIIH npH 

QhOMY iHIIIHM; 

e Ha,!(aTH Kpe.!(HTH BciM n03HqallhHHKaM, ane B MeHIIIHX, Hi)!( lM nOTpi6HO, 

po3Mipax; 

e 3anHCaTH BCiX n03HqMhHHKiB y qepry i Ha.!(aBaTH Kpe.!(HTH 3ri.!(HO qeprn; 

e n03HqHTH .!(eCh rpOIIIi, a6H 3a,!(OBOllhHHTH nonHT CBOlX qneHiB Ha Kpe.!(HTH. 

3snqaitHO, HaitKpamHM .!(IDI Kpe.!(HTHOl cninKH Mir 611 6yTH OCTaHHiit BapiaHT. 

Ane qn n0311qaTh KOIIITH MOllO.!(iit, MMeHhKiif Kpe.!(HTHiif cninQi KOMepQiifHi 6aHKH? 

0.!(H03HaqHo - Hi. 

J(pyza np06JieMO B Kpe.!(HTHHX cninOK BHHHKae TO.!(i, KOllH B OKpeMi 

nepiO,!J.H 3HH:IKYITbCH UODHT Ha Kpe.!(HTH T3 BHHHK3€: THM'I3COBHH H3,!J.JIHWOK 

KOWTiB. TaKa CHryaQiH qaCTO BHHHKae y Kpe.!(HTHHX cninKaX, HKi npaQIOIOTh 

,!J.OBrHit qac i KOpHCTYIOThCH BenHKOIO .!(OBipOIO cepe.!( HaceneHHH. lfueHH 

BKlla,!(alOTh ,!(0 T~KHX cninOK BnaCHHX 3aOIIIa.!()KeHh 6inhiiie, Hi)!( Ti MO~Th 
p03MiCTHTH y Kpe.!(HTH. I.J;e npH3BO,!(HTh ,!(0 TOfO, IIIO 

11
3aitsi" 3anyqeHi KOIIITH 

MO)KYTh CTaTH .!()KepenoM 36HTKiB .!(nH cninKH, 6o 3a Qi "HenpaQJOJOqi" rpoiiii ace 

O.!(HO Heo6xi.!(HO cnnaqysaTH Bi.!(COTKH. ToMy B no.!(i6Hiit cnzyaQii" Kpe.!(HTHi cninKH 

MO)KYTh o6paTH O,!(HH iJ HacrynHHX BapiaHTiB: 

• BKnaCTH KOIIITH Ha ,!(en03HT B O,!(HH qn KillbKa KOMepQiifHHX 6aHKiB; 

e 3aCTOCyBaTH MeTO.!( 
11
BHrHaHHH BKna.!(iB", piJKO 3MeHIIIHBIIIH 'ai.!(COTKH, IIIO 

BHnnaqyJOThCH no BKlla.!(ax; 

• n03H'IHTH THMqacOBO BillhHi KOIIITH Ha.!(iifHOMY 30BHiiiiHhOMY nOJHqanhHHKOBi. 

,[{sa nepumx BapiaHTH €: .!(0 neBHOl MipH pH3HKOBaHHMH i He BHri.!(HHMH MH 

cninKH. B nepiiiOMy BHna.!(Ky OTpHMYIOThCH MiHiMMhHi Bi.!(COTKH (qacTO MeHIIIi, 

Hi)!( B3HTi cninKOIO 3o6oB'H3aHHH no BKna.!(ax) i npn QhOMY MO)I(Ha BTPaTHTH rpoiiii 

a6o "3aMOp03HTH
11 

IX Ha ,!(OBrHit TepMiH. Y .!(pyroMy - MO)I(Ha no36yTHCh He TillhKH 

3aitBHX, a it BTpaTHTH He06Xi.!(Hi ,!(llH o6iry KOIIITH. ToMy HaitKpaliiHM BHXO.!(OM MH 

cninKH e ocTaHHiit sapiaHT. Ane .!(e 3HaitTH Toro sennKoro, Ha.!(iitHoro 

n03HqanhHHKa, HKOMy MO)I(Ha nepe,!(aTH KOIIITH Ha BHri.!(HHX YMOBax? 

3 p03fnHHYTHMH npo6neMaMH CTHKanHCh yci Kpe.!(HTHi cninKH i KOOnepaTHBH 

B ycix Kpai"HaX csizy. I BOHH ,!(aBHO 3HaitiiinH Hait6inhiii npOCTHit i npaBHllhHHit 

BHXi.!(- o6'e,!(HaTHCh i CTBOpHTH KOOnepaTHBHY <PiHaHCOBy ycTaHOBY BHIIIOfO piBHH 

(periOHMhHHit KOOnepaTHBHHit 6aHK, 06' €:.!(HaHy Kpe.!(HTHY cninKy TOIIIO ), qepe3 

HKy cninKH 6 MOfllH 3.!(iifCHIOBaTH B3a€:MOKpe.!(HTyBaHHH i ,!(OnOMaraTH O,!(Ha O.!(Hiit y 

BHpiiiieHHi npo6neM «,[{e B3HTH KOIIITH?» Ta «Ky.!(H BKllaCTH BinhHi KOIIITH?». A.!()Ke 

KOllH B O,!(HHX Kpe.!(HTHHX cninKaX npo6neMy CTBOplOIOTh THMqacosi Ha.!(llHIIIKH 

rpOIIIOBHX KOIIITiB, BOHH MO~Th 6YTH BHKOpHCTaHi B THX cninKaX, HKi Bi.!(qysalOTh 

THMqacosy noTpe6y B .!(O.!(aTKOBHX KOIIITax. KpiM Qhoro, TaKe <PiHaHcose 

o6'e,!(HaHHH MO)Ke Bi.!(KpHTH nepe.!( cninKaMH iHIIIi .!(O.!(aTKOBi MO)KllHBOCTi, HKHX He 

MO)KYTh MaTH OKpeMi aBTOHOMHi cninKH (BKllJOqeHHH B CHCTeMy Mi)K6aHKiBChKHX 

po3paxyHKiB, .!(OcTyn .!(0 <PiHaHcosnx pHHKiB Tomo ). CxeMaTwqHo cncTeMa 

KOOnepaTHBHOfO Kpe.!(HTY 306pa)KeHa Ha pHC.l. 

CsiToBHit .!(OCBi.!( po3BHTKY Kpe.!(HTHoi" KoonepaQii" csi.!(qHTh, mo no.!(i6Hi 

KOOnepaTHBHi Kpe.!(HTHi CHCTeMH iCHYIOTh B ycix Kpai"HaX i 6e3 HHX .!(iHllhHiCT.h 
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KO)KHOl OKpeMOl Kpe.!(HTHOl cninKH He MOrna 6 6yTH ,!(OCTaTHhO e<jleKTHBHOIO i 

KOHKYpeHTocnpoMO)KHOIO. 

:Kpe.z:unni r o 8 a p au T 8 a* Ta c n i n 
Rn . 
il< - nop~m 3. l<pe.iiHTIIHMHJ :MO~L BXO,IUITH if xoonepaTHBH iHWHX 
BH.Ill8 . .. ·. .... . . ' .. . .. ' ' 

Puc. 1. CncTeMa KoonepaTHBHOm Kpet~.nTy 

PeriouaJibHi KoonepaTusui 6auKu (o6'et~.naui Kpet~.nTui cniJIKH), 

<jlaKTHqHo e 11KOonepaTHBaMH KOOnepaTHBiB". BOHH BHKOHYIOTh Mait)Ke BCi 

6aHKiBChKi onepaQii" Ta MalOTh Haczynui 3aB,!(aHHH: 

I. 3a6eJne'leHHH nepeMim.euuH BiJibuux o6irosux KOmTiB Mi:IK caMocTiHuuMu 

Kpe,!J.HTHHMH TOBapHCTB3MH (cniJIK3MH). B Me)KaX TepHTOpii" .!(iHllhHOCTi 

periOHMhHOfO KOOnepaTHBHOfO 6aHKY e, 3 O,!(HOfO 6oKy, p03BHHyTi Kpe.!(HTHi 

TOBapHCTBa, HKi MalOTh .!(OCTaTHhO THMqaCOBO BinhHHX KOIIITiB, a 3 iHIIIOfO -

MOllO.!(i Ta cna6Ki TOBapHCTBa, IIIO nOTPe6yJOTh ,!(O,!(aTKOBHX KOIIITiB MH CBOd 

.!(iHllhHOCTi. Tiepwi MO)KYTh noKnaCTH CBOl KOIIITH B KOOnepaTHBHHit 6aHK y 

BHfllH.!(i BKlla,!(y, .!(pyri- OTpHMaTH He06Xi.!(Hi lM KOIIITH y BHfllH.!(i Kpe.!(Hry. 

2. 3aJiy'leHHH CTOpOHHiX KOWTiB y CHCTeMy KOOnepaTHBHOrO Kpe,!J.HyYB3HHH. 

PeriOHanhHHit KOOnepaTHBHHit 6aHK qaCTO onepye He TillhKH KOIIITaMH 

Kpe.!(HTHHX TOBapHCTB, a it MO)Ke npHitMaTH BKna,!(H Bi.!( iHIIIHX oci6. KpiM QhOfO, 

Qeit 6aHK HK 6inhiiia ycTaHOBa, KOTPa, ,!(0 TOfO )!(, 3a3BHqait p03TaiiiOBaHa B MiCTi, 

MO)Ke nOJwqaTH rpoiiii y 6aHKiB, Ha Mi~aHKiBChKOMY pHHKY Ta iHIIIHX yCTaHOB 

Ha KpaliiHX YMOBaX, Hi)!( OKpeMi Kpe,!(HTHi TOBapHCTBa. 

3. Ha.!(aHHH MicQeBHM opraHilaQiHM tJ.OtJ.aTKOBHX ct»iuaucouux noCJiyr (y'laCTb 

y nJiaTi:~Kunx cncTeMax, BaJIIOTHi, JiiJnuroui Ta ct»aKTopuuroui onepaQii 

TOUJ.O). I.J;e ,!(03BOllH€: MiCQeBHM KOOnepaTHBHHM ycTaHOBaM (Kpe.!(HTHHM 

cninKaM i KOOnepaTHBaM) 3a6e3neqHTH Ha,!(aHHH Bi.!(nOBi.!(HHX nocnyr CBOlM 

qneHaM, IIIO po6HTh IX me 6inhiii npHBa6nHBHMH <PiHaHCOBHMH ycTaHOBaMH. 

TaKHM qHHOM, 3aB.!(HKH CTBOpeHHIO periOHMhHHX KOOnepaTHBHHX 

<jliHaHCOBHX ycTaHOB .!(pyroro piBHH {KOOnepaTHBHHX 6aHKiB, o6'€:.!(HaHHX 
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Kpe)J.HTHHX cniJIOK TOIUO) Kpe)J.HTHi cniJIKH Ta KOOnepaTHBH CTaBanH 6iJihlll 

e<l>eKTHBHHMH i KOHKypeHTH03)J.aTHHMH <l>iHaHCOBHMH ycTaHOBaMH. 
ll,eHTpaJibHHH KOOnepaTHBHHH 6aHK CTBOpiOeThC» TOMy, IUO perioHanhHi 

KOOnepaTHBHi 6aHKH '!aCTO He MO:>KYTh )J.OCTaTHhO e<l>eKTHBHO BHKOHyBaTH CBOl 
<l>YHKUil qepe3 BHHHKHeHH» llO.II.i6HHX npo6neM, 3 »KHMH CTHKaiOThC» Kpe.II.HTHi 
TosapHcTsa (Kon»BaHH» nonHTY Ta npon03HUii rpomosHx pecypcis). PerioHanhHi 
KOOnepaTHBHi 6aHKH BHKOHyiOTh CBOl <l>YHKQii y Me:>KaX neBHOl, nopiBH»HO BY3hKOl 

TepHTOpii (»K npaBHJIO, o6nacTi), Ha HKiH Bee :>K Bi)J.'IyBalOThC» )J.e»Ki TepHTOpianhHi 
KOJIHBaHH» nomny Ta npono3HUii rpomeii. E<l>eKTHBHe "sHpisHIOBaHH»" Uhoro 

KOJIHBaHH» e MO:>KJIHBHM JIHWe B HauioHanhHOMY Macuna6i. ToMy BCTaHOBJieHH» 

llOCTiHHOfO 3B'»3KY Mi:>K perioHanhHHMH KOOnepaTHBHHMH 6aHKaMH Ha6ysae 
sa:>KJIHBoro 3Ha'leHH». TaKHH 3B'»30K scTaHoBniOeThC» qepe3 3acHysaHH» 

perioHanhHHMH KOOnepaTHBHHMH 6aHKaMH CBOfO QeHTpanhHOfO KOOnepaTHBHOfO 

6aHKy. l.l,ei\ 6aHK HanarO)J.:>KYe 3B'»30K Mi:>K ycie10 CHCTeMOIO KOOnepaTHBHOfO 
Kpe.II.HTY Ta HaQiOHanhHHM i Mi:>KHapO)J.HHM rpOWOBHMH pHHKaMH. qepe3 HhOfO 

perioHanhHi KOOnepaTHBHi 6aHKH MO:>KYTh 3)J.iHCHIOBaTH )J.JI» Kpe)J.HTHHX cniJIOK Ta lX 
'!JieHiB Mi:>KHapO.II.Hi nnaTe:>Ki, po3paxyHKH, BHXi)J. Ha Mi:>K6aHKiBChKHH pHHOK 

KaniTaniB, )J.i»JihHiCTh Ha BaniOTHOMY i <l>OH.II.OBOMY pHHKaX, ni3HHf, <l>aKTOpHHf, 

cTPaxysaHH» Ta iHmi <l>iHaHcosi onepauii. 
KpiM Qhoro, Kpe)J.HTHi cninKH Ta KoonepaTHBH 3aB:>K.II.H siA'IYBaiOTh noTpe6y B 

KOHCYJihTaUiHHiH )J.OllOM03i, HaB'IaHHi npaUiBHHKiB Ta iHWHX He<l>iHaHCOBHX 
nocnyrax. )l,n» caMo3a6e3ne'leHHH UHMH nocnyraMH BOHH o6'eAHYIOThC» s 

KoonepaTHBHi He<l>iHaHcosi o6'e)J.HaHH» - perioaanbHi (o6nacai) acou.iau.ii, »Ki y 

CBOIO qepry CTBOplOIOTh U,CHTpaJibHY (aau,iOHaJibHY) acou,iau,ho. 06nacHi 

acouiauii 6epyTh Ha ce6e BHKOHaHHH HacrynHHX <l>YHKQiH: HaB'IaHHH, 

KOHcynhTysaHH», IOpHiJ.H'!He Ta iH<l>opMauiHHe cynpoBO.II.:>KeHHH Kpe.II.HTHHX cninoK; 
ay)J.HT i aHanh lX <l>iHaHCOBOfO CTaHy; llOWHpeHHH i.11.ei Kpe)J.HTHOl KOonepauii Ta 

<l>opMyBaHHH ll03HTHBH0f0 iMi.II.:>KY Kpe)J.HTHHX cninOK B perioHi; npe)J.cTaBJieHHH 
pyxy Kpe)J.HTHHX cninoK B opraHax perioHanhHOi sna)J.H Ta Micuesoro 

caMosp»AYBaHHH. HauioHanhHi acouiauii 3aiiMaiOThCH B)J.OcKoHaneHH»M 

3aKOHO.II.aBCTBa, p03p06KOIO MeTO)J.OJIOrii HaB'IaHHH Ta HOBHX <l>iHaHCOBHX 

npO.II.YKTiB, no6iiOBaHHHM, npe)J.cTaBJieHHHM BChOfO pyxy Kpe.II.HTHHX cniJIOK B 

ueHTPanhHHX opraHax sna)J.H Ta Mi:>KHapOiJ.HHX opraHhaui»x. 

TaKHM 'IHHOM, o6'e.11.HaHHH 6araThOX ManHX i cna6KHX Kpe)J.HTHHX cninoK Ta 

KOOllepaTHBiB B e)J.HHY 6araTopisHeBy <l>iHaHCOBY CHCTeMy, He llOCHfaiO'IH Ha lX 

aBTOHOMHiCTh i caMOCTiHHiCTh, po6HTh Ui opraHhauii CHJihHHMH, Ha)J.3BH'IaHHO 
llOTY:>KHHMH i e<l>eKTHBHHMH <l>iHaHCOBHMH ycTaHOBaMH, IUO MaKCHManhHO 
3a6e3ne'lyiOTh <l>iHaHcosi noTpe6H csoix qneHiB. TaK, Hanp»Kna.ll., Kpe)J.HTHi cninKH 
ClllA, ycsi)J.OMHBWH, IUO opraHhOBaHi B o6'e)J.HaHHH, BOHH MO:>KYTh )J.OCHITH 
Ha6araTo 6inhmoro, Hi:>K AiiO'IH no-o)J.HHUi, no'lanH aKTHBHO <l>opMysaTH snacHi 
KOOnepaTHBHi opraHhauii Ha piBHi KO:>KHOfO WTaTy, HKi, B CBOIO qepry, CTBOpHJIH 

3aranhHOHauioHanhHi ycTaHOBH. TaKHM 'IHHOM 6yna CTBOpeHa MiQHa, BHCOKO 

po3BHHyTa KOOnepaTHBHa <l>iHaHCOBa CHCTeMa (iJ.HB. pHc.2. ) 

\ (CUNA@ Affiliates) ' I 

CTpaxooa IuoeCTnuiilua 
KOMnauia 1 «<>iuaucooa Hauiona.rtLna Cepoic-~+ KOMnauia 

l(euTpa.rtL Acouiauia rpyna 

KC 

I 
I cbiu: l(~!Tpa.rti I 52 

52 I Jiii"H WTaTiB cepBic-ueHTPH 

I 600 MJIPII.:USD I 9707 I 92,1 MJIPII.:USD I Kpe)J.HTHHX CDiJIOK HKTHBIB pe3epBIB 

88,9 MJIH. 'IJICHiB Kpet~,HTHHX CDiJIOK 
(49% aKTHBHoro HaceneHH» CIIIA) 

Puc. 2. Hau,ioaaJibHa cucTeMa Kpet~,HTHHX cninoK CiliA 

Jlii"H WT8TiB. Jlim Qe HenpH6yTKOBi o6'e)J.HaHH» Kpe.II.HTHHX cniJIOK Ha 

pisHi mTary. KpiM 50 nir KO:>KHoro unary CiliA, Kpe)J.HTHi cninKH OKpyris 

KonyM6iH Ta TiyepTo-PiKo TaKO:>K MaiOTh csoi nim. B 1988 poui 6inhme 90% 
Micues»x Kpe)J.HTHHX cninoK 6yn» qneHaMH nir. Ko:>KHa KpeAHTHa cninKa, mo e 
'IJieHOM nim, cnnaqye BHeCKH Bi)J.llOBi)J.HO )1.0 KiJihKOCTi CBOlX 'IJieHiB. qHM 6inhllla 

Kpe)J.HTHa cninKa, THM 6inhlliHH BHeCOK )1.0 nim BOHa nnaTHTh )J.JIH lli.II.TpHMKH 
nocnyr, HKi Ha.11.ae nira csoiM qneHaM. 

O.II.HieiO 3 sa:>KJIHBHX <l>YHKUiii nir e nocTiHHe cnocTepe)l(eHH» 3a 
<l>opMysaHH»M 3aKOHO)J.aBcTBa i no6icTChKa )J.iHJihHicTh. Bci 3aKoHonpoeKTH, HKi 

p03p06JIHIOThCH i MO:>KYTh 6yTH npHHHHTHMH 3aKOHO)J.aB'IHMH OpraHaMH JliTaTiB, 
aHanhyiOThCH 3 TO'IKH 30py lXHhOfO MO)I(JIHBOfO BllJIHBY Ha llO)J.anblliY po6oTy 
Kpe)J.HTHHX cninOK. Y BHlla)J.Ky, KOJIH HKHHCh 3aKOHOllpOeKT MO)I(e XO'I »KHM 

'IHHOM 3aTOpKHYTH iHTepecH Kpe)J.HTHHX cninOK, nira nponoHye BHeCTH )1.0 HhOfO 
Bi)J.llOBi)J.Hi 3MiHH. 3Ba)l(alO'IH Ha He06Xi.II.HiCTh llOCTiHHOfO Be.ll.eHH» uiei po60TH, 

nim p03TalliOBYIOThC» B a)J.MiHicTPaTHBHHX QeHTpax lliTaTiB, mo6 6yTH 6JIH)I('Ie 

.11.0 noniTHKiB, HKi <l>opMyiOTh 3aKOHH. 
}J,pyra Ba:>KJIHBa <l>YHKUi» nir - HaB'IaHHH. Jlim nponoHyiOTh HaB'!anbHi 

ceMiHapH Ta KOH<l>epeHUii )J.JIH npaQiBHHKiB Kpe)J.HTHHX cniJIOK 3 
Haiipi3HOMaHiTHillloi npo6neMaTHKH - si11. nonepe)J.)I(eHHH norpa6ysaHHH .11.0 

nporpaM neHciHHoro 3a6e3ne'!eHHH (IRA) s Kpe.II.HTHHX cninKax. 

KpiM UhOro, nim 3AiiicHIOIOTh iH<l>opMauiiiHe 3a6e3ne'leHHH Kpe)J.HTHHX 

cninoK, peKnaMy, na6niK-pineiilliH3 Tomo. 
Cepsic-u.euTpu. CTsopiOIOThcH niraMH AJIH 3a6e3ne'leHHH Kpe)J.HTHHX 

ClliJIOK pi3HOMaHiTHHMH TOBapaMH j nocnyraMH, TaKHMH SIK ycTaTKyBaHHH o<l>iciB 
06Jia)J.HaHHHM, o6po6Ka .ll.aHHX, MapKeTHHfOBi )J.OCJii)J.)I(eHHH TOIUO. 
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5IK npaBHJlO, nira Ta cepsic-KopnopauiSI po3TarnosyiOThCSI B o,nHOMY Micui, 
mo ,no3BOJ1SI€ 3pyqHirne s3aeMo,niSITH Mi)l( co6oiO. Cepsic-KopnopauiSI TaKO)I( Mae 

po6oqi cTocyHKH i3 Cepsic-rpynoiO HauioHanhHOi" acouiauii" Kpe,nHTHHX cninoK. 
ITim rnTaTiB e qneHaMH HauioHaJihHOi" acouiauil Kpe,nHTHHX cninoK 

(CUNA), Cepsic-rpynH (CSG) Ta ll,eHTPaJii (USC). ll,i TPH HauioHaJihHi 
opraHi3auii", o6'e,nHaHi o,nHOIO Ha3BOIO "CUNA @ Affiliates", MaiOTh qiTKO 
BH3HaqeHi cpyHKUit lll,O.!l:O Kpe,nHTHHX ClliJlOK Ta Jlif, € lXHhOIO BJlaCHiCTIO, 

nepe6ysaiOTh B lXHhOMY ,neMOKpaTH'IHOMY ynpaBJliHHi i Ha,naiOqH lM pi3HOMaHiTHi 

OOCJlyrH: o6cnyroByBaHHSl CHCTeMH Kpe,nHTHHX KapTOK, qeKiB Ta rpOIIIOBHX 

nepeKa3iB, iHsecTHUiiiHi Ta iHcpopMauii%Hi nocnyrH, 3a6e3neqeHHSI neHciiiHHX 

(IRA) nporpaM, ni,nTpHMaHHSl JliKBi,nHOCTi TOlll,O. 
TaKa cTpyKTypa 3a6e3neqye cHcTeMi Kpe,nHTHHX cninoK CiliA Ha.niHHiCTh Ta 

cTa6inhHiCTh, 3a qHM nocTiHHo HamSI,nae ,nep)l(aBHHii opraH - HauioHaJihHa 

MMiHic'rpaUiSI .Kpe,nHTHHX cniJIOK (NCUA). 

CucnMa KpeiJ.HTHOi Koonepauii Kaua)J.H 

Choro.nHi KoonepaTHBHa Kpe,nHTHa cHcTeMa KaHa,nH cKJia.naeThCSI 3 .nsox 

aBTOHOMHHX KOOnepaTHBHHX CHCTeM: aHfJlOMOBHOl CHCTeMH Kpe,nHTHHX COiJlOK Ta 

cppaHKOMOBHOl CHCTeMH KOOOepaTHSHHX Hapo,nHHX KaC ,l],e)l(ap,neHa npoBiHUil 

Kse6eK (PHc.3). 

CucnMa KpeiJ.HTHHX cniJtoK I 
CucTeMa uapOiJ.HHX Ka~ 

)J,e)l(apiJ.eua 

4 HauioHaJJhHHX opraHi3auil: 
KouclleAepauiu Kac )J,elKap/l.eHa, 

l.IJ.euTpllJlh Kpe/l..cniJIOK KaHH/I.H 
liKa MaC: iHBCCTHIJ,iiiHHll, cepBiCHHll, 

2.Koon. TpHCTOBH KOMDHHiH 
<\JiHaHCOBHll, iMM06iJJi3all,illHHll 

3Tpyna "KoonepaTopu" 
Bill.!liJIH, ll,CHTpaJihH)' Kacy, 

4. rpyna "CUMIS" 
<\Je!lCpaJJbHHll OIIJ,aAHHll 6aHK, <\JOH!l 
3a6C3llC'ICHHll Ta iH. ni!lp03!liJIH. 

( 9 nposiuuiiiuux ueuTpaJteii ) I 11 clle11.epauiii I 
982 Kpe)J.HTHi CDiJIKH, lll,O 1466 uapO)J.HHX K3C 

MaiOTh: 

45,1 MJipiJ..)J,OJI. aKTHBiB 

mo MaiOTh: 

55,2 MJipiJ..)J,OJI. aKTHBiB 

c 4,5 MJIH, 'IJieHiB 
5.5 MJIH. 'IJieHiB _j 

Puc. 3. CTPYKTYPa KoonepaTHBHOi Kpe,nuTnoi cucTeMH Kaua)J.H 

KpeiJ.HTHi cniJtKH. 3a opraHhauiiiHOIO cTpyKrypoiO, cpiHaHcoso-

rocno,napchKHM MeXaHi3MOM ,niSIJlhHOCTi Ta Ha6opOM cpiHaHCOSHX OOCJ1Yf MaH)I(e He 
si,npi3HSIIOThCSI si.n aMepHKaHChKHX. Kpe,nHTHi cninKH s Me)l(ax nposiHuii" o6'e,nHaHi s 

ueH-rpani. 
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llposiuuiiiui uenTpaJti - perioHaJihHi acouiauil Kpe.nHTHHX cninoK. lcHye 9 
nposiHUiHHHx 1..\eHTpaneii: ll,eHTpanh Kpe,nHTHHX cninoK I>pHTaHChKoi" KonyM6ii', mo 
o6'e,nHye 100 CDiJlOK, ,no SIKHX SXOAHTh 1,3 MJ1H. qJleHiB; ll,eH'rpaJlh Kpe,nHTHHX 
cninoK Anh6epTH - si.nnosi,nHo, 87 Ta 427 THe.; ll,eHTpanh Kpe,nHTHHX cninoK 
CacKaqesaHy - 167 Ta 558 THe.; MaHiTo6H - 75 Ta 361 me.; 0HTapio - 417 THe. Ta 

1,4 MJIH., Hosoro I>p)(HCBiKY- 26 Ta 75 THe.; TipaiiHc E.nsap.n IcnaH,ny- 10 Ta 44 
me., Hosoi" CKoTii"- 69 m 172 me.; HhiOcpayH,nneH,ny - 17 Kpe,nHTHHX cninoK Ta 34 
THC. qJleHiB. 1Jepe3 1..\eH-rpani Kpe,nHTHi cniJlKH 3,niiiCHIOIOTh MaH)I(e sci cpiHaHCOBi 

onepal..lil (eneKTpOHHi DJlaTe)l(i, ni,n'rpHMaHHSl JliKsi,nHOCTi Ta iH.), HasqaHHSI 

nepCOHaJIY TOlll,O. TipoBiHI..liHHi 1..\eHTpani Kpe,nHTHHX CDiJlOK CTSOpHJlH ll,eHTpaJih 

Kpe,nHTHHX cninoK KaHa,nH. 
IJ,enTpaJth KpeiJ.HTHHX cniJtoK Kaua)J,u. I>yna cTsopeHa B 1953 pol..li SIK 

Hal..liOHaJlhHa cpiHaHCOBa aCOI..lial..liSI .!l:J1Sl Kpe,nHTHHX CDiJlOK, 3aB,naHHSIM SlKOl 6yno 

ni,nTpHMaHHSl JliKsi,nHOCTi Ta Ha,naHHSl CBOlM qJleHaM - npoBiHI..liHHHM 1..\eHTpaJISIM 

pi3HoMaHiTHHX cpiHaHcosHx nocnyr. B 1977 pol..li, KOJ1H 6yna peopraHhosaHa 
KaHa,nChKa Hal..liOHaJihHa acol..lial..liSI Kpe,nHTHHX cninoK, 1..\eHTpanh nepe6pana sci iY 
HecpiHaHCOBi cpyHKI..lii. TaKHM qHHOM, ChOfO,nHi 1..\eH'rpaJlh SHKOHY€ p03II1HpeHi 
cpyHKI..\il. BoHa MaE: IIIHpOKi DOBHOBa)l(eHHSl y ccpepi p03SHTKY Kpe,nHTHHX CDiJlOK. 

1Jepe3 1..\eH-rpaJlh 3,niHCHIO€TbCSl ,nocTyn ,no Hal..liOHaJlbHOl Ta Mi)I(Hapo,nHOl CHCTeMH 
A TM, eneK'fPOHHi nnaTe)l(i. ll,eHTpanb ni,nTpHMye 3S1SI3KH 3 Hal..liOHaJibHHMH Ta 

Mi)I(HapO,nHHMH KOOOepaTHSHHMH CHCTeMaMH, ypSI,nOBHMH KOJlaMH, 3,nii%CHIO€ 

J106iCTCbKY ,niSIJlbHiCTh Ta iH. 
KoonepaTHBna TpacTOBa KOMnaniH 6yna opraHi3oBaHa ,nnSI 3a,nosoneHHSI 

no'rpe6 y cpiHaHCOBHX nocnyrax 'rpaCTOBoro xapaKTepy. Ha.nae nocnym qepe3 

Kpe,nHTHi CDiJlKH lXHiM qJleHaM Ta qepe3 10 CBOlX ocpicis. 

rpynu CUMIS Ta "KoonepaTopu" Ha,naiOTb IIIHpOKHH cneKTP CTpaXOSHX Ta 
HecpiHaHCOBHX DOCJ1Yf Kpe,nHTHHM CDiJ1KaM, iHIIIHM cpiHaHCOSHM KOOnepaTHSaM Ta 
lXHiM qJleHaM qepe3 CBOl ocpicH, SIKi Bi,nKpHTi B 30 KaHa,nChKHX MiCTaX (CUMIS) Ta 

12 ,niiOqHx no sciii KaHa,ni KOMnaHiii ("KoonepaTopH"). rpyna Ha,nae nocnym no 
CTpaxysaHHIO )I(HTTSI, MaiiHa, aBTOM06iJ1SI, CTpaxysaHHIO Bi,n Helll,aCHHX SHOa,nKiB, 
sorHIO Ta iH. HecpiHaHcosi nocnym - ni3HHr, MapKeTHHr, peKnaMa, nopa,nH 3 
iHBeCryBaHHSI, ynpaBJliHHSl SJlaCHiCTIO, o6po6Ka iHcpOpMal..lil. ,l],Bi 1..\HX rpynH 
p03p06HJ1H COel..liaJlbHi C'rpaXOSi npo,nyKTH .!l:J1Sl Kpe,nHTHHX CDiJlOK. 
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<be)lepaUiH H&po.llHHX KBC 
ll,eHTp8JibH8 K8C8 

,l(ell<8pJlOH ,I(Oll<8PJlOH F+ Mepe.a tinianis, 

(npeACT8BHHUbKa opraHi3allia) 
(~iH8HC088 yCT8HOB8) ni €: KO!leKTHBHOIO BJiacHiCTIO Hapo.r\HH:\ 

Kac ,lle:lKap~eH 
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l 572 H8pOJIHi KOCH )l.ex<ap)leH Peziona.nnuU i KoonepamutmuU Kanb 

l{eJICapt)en 

CmpaxtJ~~a KOMnanill Certas Dired 

5aHK J{emapiJeH - 6aHK, JtKHH HallelKHTb 

U.eH1paJl&Hiii Kaci J],e)K3.p.!J.eH, po:rrawoaaHHii B 

I-- ClllA .nm1 HMaHH" !f>ia.nocnyr 'lJieHaM ,Il,eJKap.n;eH a 
YnpaMiHHJI AKmUtJaMU }1eJ~eapiJell 

CIIIA t/Jinancosa Kopnopa~iR j(eJ~CapiJen 

KOMepu,iima llo3uKotJa KopnopaqiR s j(e'JICapiJeH 

,-- CIHA - KOMep1..1,iiiHa ¢iniJl Uetrrpa.TI&Ho1 KaCH a 
fbipMa I/JiHDHC08UX floc.'lyl )l.eJICUp('JI', 

CIIIA. 1/JinancoBa Cma6i.1bHicmb ,l{eJ1CapOe11 

Kanima.Jl ,l(eJICapiJen- ¢inis ¢1e.®pau.il )l.e.llap.zteH, 
C1pa:'<)"B3HfUI lKHTfJI., OIUMHi DOCJI)'Tli 

CTBOpeHa 3 MeTOIO eMiciJ BJI3CHHX u,iHHHX nanepiB i 

~ 
p03MiWeHIUI i'X H3 pHHKY 

Ja.?aJJbHe cmpaxytJaHHRj1e)f({lp0en-
Clpa.XyBaHIUI 3.BTOMo6inio, HepyXOMOC 

Ja.?a.rr•na CmpaxotJa Fpyna ,f!e31tapi>e 

Kpedumna cni.IIKa j1e:ncapt)eH- KC, 3aCHOBaHa e 

l(inui nanepu j1eJICapden - 6poKepcb 

2002p.MeWK3JIJ..VIMH 0HT3piO 3a ni.ztlpHMKH fpynH 

iHBeCTHU,iitHi nocnyrn 

- )l,e~,!J,eH (75000 KJiietiTiB, 2,2 Mllp.!J.. ,ltOJiapiB 

aKTHBH, 28 4liniii) 

Y,.paMiHHR Cneqia.r~i10tJaHUMU 
f/JiHaHCOtJU.WU llocJly.?aMU jfeJICap0e1 
(J)iua.Hcoaoi Kopnopauii )l,elK3p.!J.eH 

'-- MiJICHapoOnuU Po36umoK j1e:ncapden - -rexui<~Ha 
ni.!J.TI)HMKa KpaiHaM, WO p03BHBaJOTbCH. 

J1otlipqe TOtJapucmtJO J(eJICapdeH 

Beu11ypuufl Kanima.JJ ,/!e;Htapden 

KoMnaHiR Hepyxo!HOCmi j1e:ncapden 

The Personal- c1paxooa KoMnaHia 

---

CucTeMa KpeJJ.HTnoi Koonepauii HiMe'I'IHHH 

Kpe)I.HTHi KoonepaTHBH HiMe44HHH c<}lopMyBanH HalirycTiwy 6aHKiBChKY 

Mepe»<y B €BpOni - llOHa)l. 20 THCH4 KOOnepaTHBHHX 6aHKiBChKHX ycTaHOB Ta IX 

Bi.!I)l.iJieHh, mo )l.i!OTh MaH)I(e y KO)I(HOMY ceni. AKTHBH u,eHTpanhHOfO 

KoonepaTHBHOfO 6aHKY (DZ-Bank) Ha noqaTKY 2003 poKy CTaHOBHJIH 183,5 
MJip)l..eBpO, a 3araJihHHH 6aJiaHC TJlhOXpiBHeBOI KOOnepaTHBHOI 6aHKiBChKOI 

cHcTeMH, )I.O HKOI BXO)l.HTh KpiM DZ-Bank, 3 perioHanhHHX KoonepaTHBHHX 6aHKH 

Til 1300 Kpe)I.HTHHX KoonepaTHBiB (Volksbanken Ta Raiffeisenbanken), mo MaiOTh 

DOHa)!. 20 THCH4 <}liJiiH Ta Bi)l.)l.iJieHh, nepeBHmye 338,8 MJip)l.. eBpO. l.JneHaMH 

KOonepaTHBHHX 6aHKiB B €Bponi € llOHa)l. 30 MiJihHOHiB oci6. 
Po3rJIH)l.a104H no6y)l.OBY cyqacHo"i HiMeU,hKO"i KoonepaTHBHo·i 6aHKiBChKO.i 

CHCTeMH Ha ceMiHapi, mo npOBO)l.HBCH )I.JIH yKpaiHChKHX 6aHKipiB B 1995 pou,i B 

HiMe44HHi, )1.-p lOpreH CTeHH onHcye li HacrynHHM 4HHOM: "oJIH3hKO 2500 
KOonepaTHBHHX Kpe)l.HTHHX TOBapHCTB 3YCTJli4aiOThCH B MiCTaX nepeBa)I(HO ni)l. 

Ha3BOIO "<}lOJihKC6aHK11 , a B ciJihChKiH Micu,eBOCTi ni)l. Ha3BOIO "pali<}leli3eH6aHK
11

• 

qacTKOBO TYT MOBa H)l.e npo nopiBHHHO HeBeJIHKi ciJihChKi KoonepaTHBHi Kpe)l.HTHi 
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ycTaHOBH, KiJihKicTh HKHX 3a OCTaHHi pOKH 4epe3 IXH€ 3JIIITTH llOCTiHHO 

3MeHIIlY€ThCH. 0CHOBOIO CTBOpeHIDI KOOnepaTHBHOfO Kpe,llHTHOfO CeKTOpa B 

HiMe44HHi CTana i)l.eH "caMo)l.onoMorH IDJIHXOM B3a€MO)I.onoMorH", HKa 3'HBHJiach 

6inhwe 125 poKiB TOMY i rpyHTyBanacH Ha npHHu,Hnax caMOBPH.LIYBaHHH Ta 

COJii)l.apHOI Bi)l.llOBi)l.anbHOCTi. CbOfO)I.Hi KOOnepaTHBHi Kpe,LIHTHi TOBapHCTBa 

nponoHyiOTh yHiBepC~hHHH acopTHMeHT <}liHaHCOBHX nocnyr, He3Ba)l(ai04H HaTe, 

mo IXHH )].iHJihHiCTh KOHU,eHTJlY€ThCH Ha OTJlHMaHHi 6e3CTJ)OKOBHX j oma)].HHX 

BKJia)l.iB Ta Ha Ha,llaHHi KOpOTKOCTpOKOBHX Ta cepe,LIHbOCTpOKOBHX Kpe)I.HTiB CBOIM 

4JieHaM. IlpH U,hOMY BapTO 3ayBa)I(HTH, mo 06CHfH )].OBfOCTpOKOBHX Kpe,LIHTiB 

llOCTiHHO 36iJihlliYIOTbCH. 5J:Kmo paHiiile 4JieHaMH TaKHX TOBapHCTB 6yJIH 

peMiCHHKH Ta <}lepMepH, TO ChOfO)].Hi nepeBa)I(Ha 6iJibiiliCTb DOHa)!. 13 MiJibHOHiB 

4JieHiB, npe,LICTaBJieHa cepe,llHiMH BepCTBaMH HaceJieHHH (po6iTHHKH, CJiy)I(60BU,i, 

4HHOBHHKH). 

CHCTeMy Kpe,LIHTHo"i Koonepau,iY HiMe44HHH MO)I(Ha 3o6pa3HTH TaKHM 4HHOM 

Hauioua.Jibuuii 

Piseub 

PeriouaJibHHH 

piBeHb 

2500 
KpeJJ.HTnux KoonepaTHBiB (Volksbanken i Raiffeisenbanken) 

(y T.'l 709 3 TOBapHHMH ciJYHKUiHMH), 

MaiOTb 19700 6aHKiBCbKHX 

Puc. 4 CncTeMa Kpe,L~uTuoi Koonepauii HiMe'I'IHHH 

Po3paxyHKOBi onepau,i"i Mi)l( OKpeMHMH KOOnepaTHBHHMH Kpe,LIHTHHMH 

TOBapHCTBaMH 3)].iHCHIOIOThCH 4epe3 periOHMhHi U,eHTpMhHi KOOnepaTHBHi 6aHKH, 

3aB)].aHHHM HKHX € ni,llTpHMKa JiiKBi)].HOCTi Ta 3)1.iHCHeHHH onepau,iii y c<}lepi 

6aHKiBChKHX nocnyr TaKHX, HK p03paxyHKOBi onepau,j"j 3 iHIIlHMH Kpa"iHaMH TOmo. 

Choro)].Hi e 4 TaKHX u,eHTJ)MhHHX KoonepaTHBHHX 6aHKH. BepXOBHOIO opraHi3au,ieiO 

KoonepaTHBHo"i 6aHKiBChKO"i rpynH e }J,r -6aHK. BiH e Kopnopau,i€10 cycniJihHoro 

npaBa j nepe,LI HHM Ha 3aKOHO)].aB40MY piBHi llOCTaBJieHO 3aB,LiaHHH y 3aOX04eHHi 

HiMeU,hKOl KOOnepaTHBHOI cnpaBH. B HKOCTi yHiBepCMhHOfO KOMepu,iHHOrO 6aHKY 

Ta 6aHKy, mo ,!lie no BChOMy CBiTy, BiH Ma€ npaBO Ha BHnycK aKU,iH Ta BHKOHaHHH 

6aHKiBCbKHX onepau,i"i BCiX BH)].iB". 

Kpe.LIHTHi KoonepaTHBH. Ha3HBaiOThCH Micu,eBHMH, a6o nepBHHHHMH i e 
OCHOBOIO KOOnepaTHBHOI 6aHKiBCbKOI CHCTeMH. BOHH nepeBa)I(HO 3YCTpi4aiOThCH 

35 

"'""'""'::~~:mr:::~!"' 



il 
I 
!' 

,\'1 

I I 
I 

I 
I 

I, ,, 

'I ,,, 
,'1 ,, 

ni)J, Ha3BOIO "paiiq>aiheH6aHK11 qH "Q>onbKC6aHK", pi)J,We- "olll,a)J,HO-fi03HKOBa Kaca", 

"C0103HHH 6aHK 11 , "olll,a)J,HO-Kpe)J,HTHHH 6aHK11 qu npOCTO "6aHK ... " (nOB
1

M3aHHH i3 
neBHHM HaceneHHM nyHKTOM). Kpe)J,HTHi KoonepaTHBH, e caMOCTiHHHMH 

Q>iHaHCOBHMH ycTaHOBaMH i perynJOIOTbCM 6aHKiBCbKHM 3aKOHO)J,aBCTBOM 

HiMeqqHHH. 5I yHisepcanhHi 6aHKH, BOHH 3)J,iHCHIOIOTb TPMHU.iHHi 6aHKiBCbKi 
onepau,ii'. KpiM U,bOfO, MaH')f(e TpeTHHa 3 HHX 3aHMaeTbCM TOBapHHMH onepau,iMMH 

)J,AA CBOlX qneHiB, KOTpi 3aHHMTi B cinbCbKOMY fOCllO)J,apCTBi. fipH ll,bOMy, nepBHHHi 

KOOnepaTHBH orpHMYIOTb cyTieBy ni)J,TpHMKY Bi)J, U,eHTpanbHHX KOOnepaTHBHHX 

6aHKiB Ta CHCTeMH COI03iB. Bci Kpe)J,HTHi KOOnepaTHBH BBa')f(aiOTbCM 

Kpe)J,HTHHMH iHCTHTYTaMH 3a 3aKoHOM npo Kpe)J,HTHY cHcTeMy (KWG). Kpe)J,HTHi 
KOOnepaTHBH B HiMeqquHi MaiOTb npaBOBHH CTaTyC KOOnepaTHBY ( eG) Ha ni)J,CTaBi 

3aKOHY npo KOonepaTHBH, npHHHMTOfO Ill,e B 1889 pou,i 3a yqaCTIO f.lllynbU,e­

,ZJ,eniqa, 3 nonpasKaMH 1898, 1985, 1988 poKiB. KpiM U,boro, po3po6neHo 4 
3pa3KOBHX CTaryTH Kpe)J,HTHHX KOOnepaTHBiB (Q>onbKC6aHKiB Ta paiiQ>aii3eH6aHKiB)­
)J,ilM opraHiJau,iH ilHWe 3 Q>iHaHCOBHMH Q>yHKU,iMMH, )J,e BHili,HM opraHOM ynpasniHHM 

e 3aranbHi 360pH; )J,ilM opraHi3au,iH 3 Q>iHaHCOBHMH Q>yHKU,iMMH, )J,e BHili,HM opraHOM 
ynpaBniHHM e 360pH ynoBHOBa')f(eHMX; )J,ilM opraHhau,iH, MKi KpiM Q>iHaHCOBHX, 

MO')f(YTb BHKOHyBaTH H TOBapHi onepau,i'i, )J,e BHili,HM opraHOM ynpasniHHM e 3aranbHi 

360pH; )J,ilM opraHi3au,iH 3 TOBapHHMH Q>yHKU,iMMH, )J,e BHili,HM opraHOM ynpasniHHM e 
36opu ynosHoBa')f(eHHX. MeTOIO Kpe)J,HTHoro KoonepaTHBy, 3ri)J,HO i3 3pa3KOBHM 

cTaryToM, e rocno)J,apCbKa ni)J,TpHMKa Ta o6cnyrosysaHHM qneHiB. llpe)J,MeTOM 

)J,iMllbHOCTi Q>onbKC6aHKiB Ta paiiQ>eii3eH6aHKiB e npoBe)J,eHHM Tpa)J,HU,iHHHX 

6aHKiBCbKHX Ta )J,O)J,aTKOBHX onepau,iH, TaKHX, MK TOBapHi Ta cepBicHi: npHHMaHHM 
Olll,a)J,HHX BKna)J,iB; npHHMaHHM iHWHX BKna)J,iB; Ha)J,aHHM Kpe)J,HTiB ycix BH)J,iB; 
Ha)J,aHHM rapaHTiH 3a qneHiB; nnaTi')f(HO-p03paxyHKOBi onepau,i'i; Mi')f(HapO)J,Hi 

onepau,i'i, B TOMY qucni KynisnM ii npo)J,a')f( roTiBKOBO'i Ta 6e3roTiBKOBo'i saniDTH; 

KOHCYilbTyBaHHM, nocepe)J,HHU,TBO, )J,OllOMOra B ynpasniHHi ciMeHHHM 6JO)J,')f(eTOM; 
KynisnM Ta npo)J,a')f( Ha ayKu.ioHax, 36epiraHHM ii ynpasniHHM u,iHHHMH nanepaMH Ta 

iHWHMH u,iHHOCTMMH; nocepe)J,HHU,TBO a6o npo)J,a')f( KOHrpaKTiB no 3aOill,a)J,')f(eHHMX 

Ha 6y)J,iBHHll,TBO, CTpaXOBOK TOili,O; KOneKTHBHa 3aKyniBnM He06Xi)J,HHX )J,ilM qneHiB 

TOBapiB; KOneKTHBHHH npo)J,a')f( CillbfOCllllpO)J,YKTiB; llOCTaqaHHM TOBapiB qneHaM. 
HiMeU.bKe 3aKOHO)J,aBCTBO )J,03BOnMe KoonepaTHBaM nposo)J,HTH )J,inosi 

onepau,i'i i 3 oco6aMH, Ili,O He e qneHaMH. %eHaMH KOonepaTHBY MO')f(YTb 6yTH 

Q>iJHqHj OC06H; OC060Bi TOBapHCTBa Ta IOpH)J,HqHj OC06H npHBaTHOfO a6o 

cycninhHOro npasa. 
YnpasniHHM 3)J,iiicHJOeTbCM 3a Tpa)J,HU.iiiHOIO KoonepaTHBHOIO cxeMoiO. 

8Hlli,HM opraHOM e 3aranbHi 360pH, a y BenHKHX KOOnepaTHBax - 360pH 
ynoBHOBa')f(eHHX. BHmHii opraH o611pae npasniHHM Ta KOMiTeTH. CTaTyT BCTaHoBnJOe 

p03Mip na10, MKHH MO')f(e cnnaqysaTHCb qaCTHHaMH. qneH KOOnepaTHBY MO')f(e MaTH 

6inbWe O)J,HOfO na10. <l>aKTHqHO BHeCeHa cyMa na10 (3a BHKnJOqeHHMM p03llO)J,ineHHX 
Ha nat 36HTKiB, MKili,O TaKi ManH Micu,e) e naHOBHM BHeCKOM qneHa KOOnepaTHBY, 

MKHH MO')f(e 6yTH nosepHyTHM ilHWe y BHlla)J,Ky BHXO)J,y i3 KOOnepaTHBy. fiaH MO')f(e 

BHKOpHCTOByBaTHCb B MKOCTi 3a6e3neqeHHM OrpHMaHOfO Kpe)J,HTY, ane He MO')f(e 

cnyryBaTH B MKOCTi 3aCTaBH )J,ilM TpeTiX oci6. 
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3a )J,iMnbHiCTIO Q>onbKC6aHKiB Ta paiiQ>aii3eH6aHKiB 3)J,iHCHIOe llOCTiHHHH 

HarnM)J, Q>e)J,epanbHe Bi)J,OMCTBO 3 Kpe)J,HTHOl CHCTeMH. KpiM TOfO, naparpaQ>oM 33 
3aKOHY npo Kpe)J,HTHY CHCTeMy BCTaHOBneHO npoQ>eciiiHi BHMOrH )J,nM KepiBHHKiB 
Kpe)J,HTHHX KOOnepaTHBiB. 

llepBHHHi Kpe)J,HTHi KoonepaTHBH HiMeqquHH MaJOTb noHa)J, 19500 
BiMineHh. IJ,e- HaiirycTiwa 6aHKiBCbKa Mepe')f(a B €sponi. 

ll,euTpaJihHi KoonepaTHBHi 6auKu. (6inhw npasHnbHO 6 6yno IX Ha3BaTH 

perioHanbHHMH KOOnepaTHBHHMH 6aHKaMH) e cepe)J,HiM piBHeM KOOnepaTHBHOfO 
6aHKiBCbKOfO CeKTopa. BOHH CTBOpeHi Kpe)J,HTHHMH KOOnepaTHBaMH, 

Q>yHKU,iOHYIOTb Ha KOOnepaTHBHHX 3aCa)J,aX, Ha)J,aiOTb nepBHHHHM KOOnepaTHBaM 
Haiipi3HoMaHiTHirni 6aHKiBCbKi nocnym i 3Haxo)J,MTbCM y IxHiii snacHocTi. B 
HiMeqqHHi Q>yHKu,ioHye 3 u,eHTpanhHi KoonepamsHi 6aHKH (SGZ-Bank y 

<l>paHKQ>ypTi, WGZ-Bank y ,Zl,JOccenb)J,OpQ>i Ta GZB-Bank y lllryTrapTi), MKi 
O)J,HOqaCHO )J,iiOTb MK )J,ilM cinbCbKHX, TaK i )J,nM MiCbKHX Kpe)J,HTHHX KOOnepaTHBiB. 

3aB)J,aHHM U,eHrpanbHHX KOOnepaTHBHHX 6aHKiB nonMrae B TOMy, Ili,06 
3)J,iHCHIOBaTH BHpiBHIOBaHHM rpOliiOBOfO llOfiHTY cepe)], KOOnepaTHBiB Ta BKniOqHTH 

IX B HaU,iOHanbHY CHCTeMy rpOliiOBOfO pHHKy, 3a6e3neqHBliiH MO')f(llHBiCTb 
3)J,iHCHeHHM peQ>iHaHcyBaHHM Ha Mi')f(6aHKiBCbKOMy piBHi. lJ,eHTpanbHi 
KOOnepaTHBHi 6aHKH e 6a30IO CHCTeMH TeXHiqHQfO 3)J,iHCHeHHM nnaTi')f(HHX Ta 

iHrnHx 6aHKiBCbKHX onepau,iii Kpe)J,HTHHX KoonepaTHBiB. BoHH 3aiiMaiOTbCM 
BnaCHHMH Kpe)J,HTHHMH onepau,iMMH, KOHCYilbTaTHBHOIO po60TOIO Ili,O)J,O MaHHOBHX 

fiHTaHb )J,nM KnieHTiB Kpe)J,HTHHX KOOnepaTHBiB, a TaKO')f( npOBe)J,eHHMM onepau,iii 3 

U,iHHHMH nanepaMH, OC06nHBO 3apy6i')f(HHMH, y cniBnpau,i 3 Kpe)J,HTHHMH 
KOOnepaTHBaMH Ta ,[l,f-6aHKOM. 

DG-Bank ()J,oiiqereHoceHrnaQ>Tc6aHK - HiMeU.bKHH KoonepaTHBHHH 6aHK), 
MKHH 3apa3 Mae Ha3BY DZ-Bank ()J,oiiqeu,eHTpanreHoceHrnaQ>Tc6aHK - HiMeU,bKHH 

U,eHrpanbHHH KOOnepaTHBHHH 6aHK) e U,eHTpanbHHM KOOnepaTHBHHM 6aHKOM, 
MKHH Q>yHKU,iOHanbHO 3aBeprnye HiMell,bKY KOOnepaTHBHY 6aHKiBCbKY CHCTeMy Ha 

Hau,ioHanbHOMY pisHi. BiH po3TarnosaHHH y <l>paHKQ>ypTi i CTBopeHHH y npasosiH 
Q>opMi opraHi3au,ii cycninbHoro npasa. 5IK "6aHK 6aHKiB", ,Zl,f-6aHK Mae ronoBHHM 
3aB)J,aHHMM BHpiBHIOBaHHM KOilHBaHb llOllHTY Ha rpOliiOBi KOliiTH B yciii 
KOOnepaTHBHiH 6aHKiBCbKiH CHCTeMi HiMeqqHHH Ta npOBe)J,eHHM onepau,iii Ha 
Mi')f(HapO)J,HHX Q>iHaHCOBHX pHHKaX. lloMy Ha)J,aHO npaBO BHnycKy u,iHHHX nanepiB 

( eMiciHHe npaBO ). ,[l,f -6aHK Hane')f(HTb periOHanbHHM KOOnepaTHBHHM 6aHKaM Ta 

Hau,iOHanbHHM o6'e)J,HaHHMM iHWHX BH)J,iB KOOnepaTHBiB (cinbCbKOfOCllO)J,apCbKHX, 
')f(ll.TilOBHX Ta iH.), cninbHO 3 liKHMH CTBOpeHi Cneu,ianiJOBaHi KOOnepaTHBHi 

Q>iHaHCOBi iHCTHTyU,ii Ha Q>e)J,epanbHOMy piBHi, MKi B KOMnneKCi Q>opMyiOTb 
KOOnepaTHBHY Q>iHaHCOBO-Kpe)J,HTHY CHCTeMy HiMeqqHHH (PHC. 5). 
KpiM nepeniqeHHX Q>iHaHCOBHX o6'e)J,HaHHMX, HiMeU.bKi Kpe)J,HTHi KoonepaTHBH 

HiMeqquHH CTBopunu PeriouaJihHi coroJn (Jiiru) Ta <l»e)J,epaJibHHH coro3 
HiMeQhKHX cJIOJibKC68HKiB Ta paucJieuJeu6auKiB (BVR), MKi MaiOTb Ha MeTi 
cnpHliHHll, cynpOBi)J, Ta npe)J,CTaBHHQTBO npoQ>eciHHHX j eKOHOMiKO-noniTHqHHX 

iHTepeciB qneHiB Ta ycTaHOB cQ>epH KOOnepaTHBHOfO Kpe)J,HTy. <l>e)J,epanbHHH COI03 
Q>onbKC6aHKiB Ta paiiQ>eii3eH6aHKiB (BVR) - U,e Hau,iOHanbHa acou,iau,iM, CTBOpeHa B 

1972 pou,i o6'e)J,HaHHMM opraHhau,iii cucTeMH lllynhu,e-,Zl,eniqa Ta PaiiQ>eii3aHa. 
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BVR npoBOJlHTh uau,iouanhHY npocaiTHHLJ,hKY KoonepaTHBHY nporpaMy Ta 
niJlTPHMye 3B1H30K 3 ypHJlOM. Coto3 Mae noauoaa'lKeHHH aiJl <\JeJlepanbnoro ypHJlY i 
uece Bi}lllOBi}laJibHiCTh 3a npoBe}leHHH ayJlHTY BCiX HiMeLJ,hKHX Kpe}lHTHHX 

KOOllepaTHBiB. 

3 periouaJJbHHX 
KOOnepaTHBHHX 

03HKH 

2500 

Puc.5 KoonepaTHBHa clJiuaucoso-Kpet~,HTHa cucTeMa HiMe'I'IHHH 

<l>e}lepaJihHHH COI03 (BVR) CTaBHTh nepe}l co6010 TaKi 3aB}laHHH: 

e cnpHHHHH Ta p03BHTOK KOOnepaTHBHOl Kpe}lHTHOl CHCTeMH; 

• JI06itoBaHHH iHTepeciB KOOnepaTHBHOl KpeJlHTHOl CHCTeMH; 

• KOHCYJihTyBaHHH i3 rrro6arrhHHX npaaoaux, no}laTKOBHX, eKOHOMiqHHX Ta 

opraui3au,iHuHx nHTaHh; 

• 3aCHyBaHHH CHCTeM 6e3lleKH Ta CllpHHHHH p03BHTKOBi Kpe}lHTHHX 

KOOnepaTHBiB; 
• yqaCTb B o6'E:}lHaHHHX Ta ycTaHOBaX, HKi cnpHHIOTh po3BHTKY KOOnepaTHBHOl 

Kpe}lHTHOl CHCTeMH; 
• ny6rriKyBaHHH piqHHX 3BiTiB, 'lKypuaniB, a TaKO'lK Be}leHHH CTaTHCTHqHOrO 

o6rriKy. 
ll.rleuaMH BVR e periouanhHi Koonepamaui coto3H (rriru), HKi KpiM iurno'i 

}liHJibHOCTi, Bi}lllOBi}laiOTh 3a npoBe}leHHH ay}lHTOpCbKHX nepeaipOK JliHJihHOCTi 
Micu,eBHX KoonepaTHBHHX 6auKiB Ta iu<\JopMyJOTh uau,iouanhHY acou,iau,ito npo 

<\JiuaHCOBHH CTaH i"i qJieHiB. 
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CncTeMa Kpet~,HTHOi Koonepau,ii Hit~.epJJantdB 

KoonepaTHBHHH <\JiuaHCOBO-Kpe}lHTHHH ceKTOp rorrrraH}lii' npe}lCTaBJieHHH 
6auKiBChKOIO rpynoto RABOBANK. Choro}lui u,e nory'lKHa KoonepaTHBHa 
CTPYKTypa, HKa Ha npOTH3i 6araThOX }leCHTHJiiTh 3aJIHIIIaJiaCh Bi}l}laHOIO CBOlH 
KoonepaTHBHiH npupoJli. Onepau,i'i Pa6o6auKy 3aB'lK}lH 6yrru opieuToaaui 
nepeBa'lKHO Ha BJiaCHHKiB-KJiiE:HTiB. 

B OCHOBi KOOnepaTHBHOI 6aHKiBCbKOI rpynH Jie'lKaTb 480 aBTOHOMHHX 
Micu,eBHX Pa6o6aHKiB, y BJiaCHOCTi HKHX 3HaXO}lHThCH HaLJ,iOHaJihHHH 
KoonepaTHBHHH RABOBANK, 6auK RABOBANK-lntemational (6auKiBChKi 
nocrrym KopnopaTHBHOMY Ta npuaaTHOMY ceKTopy, iuaecTuu,iwui nocrrym) Ta pHJl 
cneu,iani3oaauHx ycmuoa, TaKHX HK Interpolis (cTpaxyaauuH), De Lage Landen 
International (rri3uur Ta <\JiuaucyBaHHH TopriBrri), Nedship Bank (<\JiuaucyaauuH 
Topriaerrbuoro <\Jrrory), Gilde Investment Management (aeuqypuuw KaniTan). 
Robeco Group, KOMnauiH, HKa ynpaarrHe uaii6irrhiiiHMH B E:aponi iuBeCTHu,iiinHMH 
<\Jou}laMH, TaKo'lK uane'lKHTh JlO "pOJlHHH" Pa6o6auKy. 

Hau,iouanbHHH Pa6o6auK Ha}lae KoucyrrhTaTHBHY niJlYpHMKY Micu,eBHM 
Pa6o6auKaM, JlOllOMarae peryrrtoBaTH rriKBiJlHiCTh Ta po3Mirn;yBaTH THMqacoao 
airrhHi KOIIITH, 3JliHCHIOe uarJIHJl 3a nrraTOcnpoMO'lKHiCTIO. Micu,eai Pa6o6aHKH e 
He3aJie'lKHHMH KOOnepaTHBHHMH 6aHKaMH, MeTOIO HKHX E: 3a6e3neqeHHH <\JiHaHCOBHX 
nocrryr ni}lnpHeMCTBaM Ta uacerreuuto ua Micu,eaoMy piaui. 3a qacTKOIO puuey, HKY 
BiH 3aHMaE:, Pa6o6aHK E: Haif6iJihiiiHM 6aHKOM B fOJIJiaH}lit Ta BXO}lHTb }lO qucrra 50 
uaw6iJihiiiHX 6auKiB cairy. KoonepaTHBHi Tpa}lHLJ,ii', 3a HKHMH 3JlOPOBOMY 
KOHCepBaTH3MY 3aB'lK}lH Ha}laBaJIH nepeaary Ha}l pH3HKOM, }l03BOJIHJIH Pa6o6aHKY 
JlOCHrHYTH BHJlaTHHX noKa3HHKiB Ha}liiiuocTi. B'lKe npoTHroM TpHBanoro qacy TPH 
Haif6iJihiii BH3HaHi B CBiTi Mi'lKHapO}lHi He3aJie'lKHi peHTHHrOBi areHTCTBa Ha}laiOTb 
woMy uawaurn;y ou,iuKy JlJIH <Piuaucoaux ycTauoa - AAA. 

CucTeMa KoonepaTHBHHX 6auKiB Rabobank, oxonHBIIIH Maii'lKe 40% punKy 
}leno3HTHHX BKJia}liB HiJleprrau}liB, ua 90% 3a6e3neqye noYpe6u cirrhChKOro 
CeKTOpa KpatHH B Kpe}lHTHHX pecypcax. Y 2003 pou,i u,ieto KOOnepaTHBHOIO 
6aHKiBChKOIO CHCTeMOIO 6yrro Ha}laHO 24,2 MJipJl. E:BpO Kpe}lHTiB (UH cyMa MaH'lKe y 
3 pa3H nepeaHrn;ye 6toJl'lKeT YKpai'uu). CucTeMa KoonepaTHBHHX 6auKiB 
"Pa6o6aHK11 3a KiJihKiCTIO HH30BHX KOOnepaTHBHHX ycTaHOB Ta BiMiJieHh 
nepeaurn;ye sci pa30M y3HTi rorrrraHJlChKi KOMepu,iiiui 6aHKH. 

CncTeMa Kpet~,HTHoi Koonepau,ii Cl>pauu,ii 

Y <l>pauu,i'i icuye qoTHpH llOTY'lKHHX uau,iOHaJihHHX CHCTeMH KOOnepaTHBHHX 
6auKiB - Credit Agricole, Credit Mutuel, Credit Cooperatif Ta Banque Populaires. 
KpiM u,horo, 3aKOHOM BiJl 25 qepBHH 1999 poKy $pauu,y3hKi orn;a}lui KacH (Caisses 

d'epargne) 6yJIH TpaHC$OpMOBaHi B CHCTeMy KOOnepaTHBHHX 6aHKiB, HKi Ha 
JlYMKY $paHLJ,Y3hKHX 3aKOHO}laBLJ,iB E: 6iJihiii nporpeCHBHOIO $opMOIO $iHaHCOBOl 
ycTaHOBH. ll,i KOOnepaTHBHi CHCTeMH xapaKTepH3YIOTbCH HaCTYllHHMH 03HaKaMH 
(Ta6JIHLJ,H 6). 
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Ta6mm,SI 6. 
IHCTIITYI.J.iiiHi eneMeHTl1 oKpeMHX Kpe.n.HTHo-KoonepaTHBHHX Cl1CTeM <l>paHu.ii 

Hau.iouaJibHi PeriouaJibHi Micu.esi Cl>iJiii Ta I 

KoonepaTnsui cncTeMn Kacu Kacn Bi)J.)l.iJieHHH 

Credit Agricole 53 2773 5754 

Credit Mutuel 18 1880 3231 

Banques Populaires 30 periOHaiThHl1X 6aHKiB 1832 

Credit Cooperatif 3 8 Kpe)l.l1THI1X ycTaHOB 171 

+ CREDIT AGRICOLE, cKna.n.aeThCSI 3 Micu.esHx Ta perioHanhHl1X KoonepaTHBHHX 
KaC, OOe)l.HaHl1X Ha perioHanhHOMY piBHi B perioHanhHi o6'e.n.HaHHll Ta KaCl1, liKi, 
B cso10 qepry BXO)l.liTh .n.o Hau.ioHanbHoro o6'e.n.HaHHll Federation Nationale du 
Credit Agricole Ta Hau.ioHanhHOi KoonepaTHBHOi KaCH Caisse Nationale du 
Credit Agricole. 

+ CREDIT MUTUEL - Micu.esi KoonepaTHBHi ycTaHOBH, • opraHi3osaHi B 
perioHanhHi <{>e.n.epau.ii Credit Mutuel, liKi o6'e.n.HaHi B KOH<{>e.n.epau.i10 
Confederation Nationale du Credit Mutuel Ta e qneHaMH Caisse Centrale du 
Credit Mutuel. 

+ CREDIT COOPERA TIF - cKna.n.aeThCll 3 Caisse Centrale de Credit Cooperatif Ta 
perioHanhHl1X Kpe)l.l1THI1X ycTaHOB. 

+ BANQUWS POPULAIRES - perioHanhHi KoonepaTHBHi 6aHKl1 c<{>opMysanH 
cso10 u.eHTpanhey iHCTHTYU.iiO Chambre syndicale Ta u.eHTpanhHY 6aHKiBChKY 
ycTaHosa - Caisse Centrale des Banques Populaires. 

Kpe)J.nTui KoonepaTnsui oprauhau.ii Cl>pauu.ii (KoonepaTnsui Kacu Ta 
6aHKH) - u.e <{>iHaHCOBO·Kpe)l.HTHi ycTaHOBl1, liKi MaiOTh CTaTYC 10pl1)l.l1'1HOI OC06H 
i 3aHMaiOThCll 6aHKiBChKOIO cnpaBOIO: npl1HMaiOTh KOUITH Ha pi3Hi Bl1)l.l1 OIUa)l.Hl1X 
paxyHKiB, Ha,rJ.aiOTh Kpe)l.l1Tl1, 3)l.iHCHIOIOTh po3paxyHKOBO-KaCOBe o6cnyrosysaHHll 
Ta iHllli onepau.ii'. lfueHl1 U.l1X Kpe)l.l1THHX KOOnepaTHBiB Bl1CTylla10Th O)l.HoqacHO liK 
Kpe)l.l1TOpaMl1, TaK i ll03l1qanhHl1KaMl1, i B pi3Hl1X opraHiJau.iliX 3a lX CTaTYTaMl1 
MO)I(YTh HaiTe)l(aTH )l.O O)l.Hid c<{>ep11 )l.iliiThHOCTi ( CiiThf0CllBI1p06Hl1Kl1, pi16aiTKl1 
TOIUO ), q11 )l.il1Tl1 B pi3HOMaHiTHl1X c<{>epax. 

Choro.n.Hi KoonepaTHBHi ycraHOBl1 .n.iiOTh liK yHisepcanhHi 6aHKl1 Ha 6a3i 3aKoHy 
84-46 Bi)l. 24.01.1984. lM )l.03BOITlleThCll npi1HMaTH )l.ell03l1Tl1 Bi)l. 6y)l.h-l1Kl1X 
<{>iJl1qHl1X Ta 10pH)l.l1qHl1X oci6, 0Tpl1MyBaTH Ta Ha)l.aBaTl1 ni)l.TpHMKy TpeTiX oci6, 
IUO He e qneHaMl1 KOOnepaTHBiB, Ha yMOBaX, 3a3HaqeHl1X B CTaTYTaX. 

B 3B1li3KY 3 THM, mo nepeniqeHi Cl1CTeMl1 KoonepaTHBHHX 6aHKiB no.n.i6Hi o.n.Ha 
.n.o o.n.Ho'i, 3Ylll1Hl1MOCh Ha po3rnll.n. nHUie o.n.Hid 3 Hl1X - 6aHKiBChKiH rpyni Credit 
Agricole, liKa o6cnyrosye .n.si TpeTl1Hl1 <{>pamzy3hKOro arpapHoro ceKTopa i 3a 
p03MipoM KaniTany e Haii6inhllll1M 6aHKOM y <{>paHI.J.Y3hKiH 6aHKiBChKiH Cl1CTeMi Ta 
O)l.Hl1M i3 Haii6inhllll1X 6aHKiB B €sponi. 
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UCABAIL 
J1ia111Hr 

TRANSFAST 
CS>aKTopMHr 

PREDICA 
CtpaxysaHHS'I 

>Ki1TTA 

PACIFICA 
CTpaxyeaHHS'I 

enaCHOCTi 

SOFINCO 
Cn<»KHeY ~~~~ 
. Kpe,O.HT 

YnpaaniHHS'I 
8KTHBaMM 

iHCTIIITyLUM HMX 

Ul 
IHBeCTM'-'iMHHM 

GaHK 

UN I FICA 
HepyxoMICTb 

CEDICAM 
nnaTi:lKI-!i 
CHCTeMH 

________ .------------------~r-----------

53 periOH&nbHMX 
ICOOnep&TMBHMX 68HK1i1 (periOH&nbHI 

K8CM) 

Puc. 6 CTpytcrypa CHCTeMn KoonepaTHBHHX 6aHKiB Kpe)J.i ArpiKOJib rpyn 

Kpe)J.i ArpiKonh e KoonepaTHBHHM o6'e.n.HaHHliM (rpyno10) 3 Tp11pisHeso10 
CTpYKTYpOIO: 2 773 Micu.eBHX KOOnepaTl1BHl1X 6aHKa (KacH) e OCHOBHI1Ml1 
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yqaCHHKaMH 53 perioHaJihHHX 6aHKiS, RKi, S CSOIO qepry, SOJIO,!l;ilOTh 90% KaniTany 
Hau.ioHaJihHOI Kac» KpeAi ArpiKOJih (HKKA). Hau.ioHaJihHa <l>e.D:epau.iM KpeAi 
ArpiKOJih (H<l>KA) npeACTaSJIRe iHTepecH Ta 3a6e3neqye Koop.D:HHaiJ,ilO AiMJihHOCTi 

periOHaJihHHX 6aHKiS (PHC. 6.). 
Ao 1988 poKy CHCTeMa Kpe.D:i ArpiKOJih Mana yHiKanhHHH cTaryc 

cneu.iani3osaHOI KOOllepaTHSHO-,!l;ep)l(aSHOI 6aHKiSChKOI CMCTeMM Kpe,!l;MrysaHHR 
<}JpaHIJ.Y3hKOf0 arpapHOfO CeKTopa, IUO qaCTKOSO 3HaXO,!l;HJiaCh y BJiaCHOCTi 
MiCIJ,eSMX i periOHaJihHMX KOOnepaTMSHHX KaC, a qaCTKOSO y SJiaCHOCTi ,!l;ep)l(aSM 

(Hau.ioHaJihHa Kaca Kpe.D:i ArpiKOJih), i qepe3 MKY cnpMMosysanach <}liHaHcosa 
ni,!l;rpHMKa ,!l;ep)l(aSOIO HaiJ,iOHaJihHHX ciJihf0CllSHp06HHKiS. 3 1985 poKy 6aHKaM 
cncTeMM Kpe.D:i ArpiKOJih 6yno ,!l;03soneHo cnpMMosysaTM .D:ep)l(asHi Kpe.D:HTHi 
pecypcn He TiJihKM s arpapHnii ceKTop, a H: s iHwi ceKTop» <}lpaHIJ.Y3hKOI 
eKoHoMiKM. Y 1986 KpeAi ArpiKOJih nownp»s cso10 .D:iRJihHicTh Ha c<}lepy 

cTpaxysaHHR, cTsopnswH <}lini10 llpe.D:iKa (Predica), RKa qepe3 10 poKis cTana 

.D:pyrolO 3a sennqnHOIO KOMnaHilO 3 crpaxysaHHR )I(MTTR y <l>paHU.ii. 
YHisepcanhHMM y nosHOMY po3yMiHHi IJ,horo cnosa Kpe.D:i ArpiKOJih eTas y 

1991 pou.i, KOJIM <}lpaHIJ.Y3hKMH ypM.D: 3HRS yci cou.ianhHo-npo<}leciil:Hi Ta reorpa<)JiqHi 
o6Me)l(eHHR IUO.D:O 3.D:iiiCHeHHR Kpe.D:nrysaHHR u.ielO opraHi3au.ielO. Cneu.ianhHHM 
3aKOHOM y 1988 pou.i Hau.ioHaJihHa Kaca KpeAi ArpiKOJih orpnMana cTaTyc 
KOMllaHii, 90% KaniTany RKOI HaJie)I(HTh periOHaJihHMM KOOnepaTHSHMM 6aHKaM, a 

10% - TenepiwHiM Ta KOJIHIIlHiM cnispo6iTHnKaM rpyn» Kpe.D:i ArpiKOJih. 
Choro.D:Hi KpeAi ArpiKOJih si.D:irpae SH3HaqaJihHY ponh Ha pHHKax 

HeseJIMKHX Kpe,!l;MTiS <l>paHIJ,ii, o6cnyrosyl0qf1 15,5 MJIH. KJiieHTiS qepe3 CSOIO 
sennqe3HY Mepe*Y· Kpe.D:i ArpiKOJih cnoqaTKY 6ys nepw 3a see <}liHaHcosolO 
OpraHi3aiJ,ielO <}JpaHIJ.Y3hKMX ciJihfOCllSHp06HMKiS, ane 3fO,!l;OM p03IIlHpHS CSOIO 
AiRJihHiCTh Ha ,!l;OMOfOCllO,!l;apCTSa, JIIO,!l;eH siJihHHX npo<}Jeciil:, KOMllaHii Ta Micu.esi 
opraHn sJia,!l;M. KpiM TpaAnu.iiiHMX 6aHKischKMX nocnyr, KpeAi ArpiKOJih nponoHye 
CSOIM KJiieHTaM IIlHpOKe KOJIO <}JiHaHCOSMX llOCJiyr, IUO Ha,!l;alOThCR HOfO 

iH<}lpacTpyKrypHHMH cneu.ianhosaHMMM ycTaHosaMH. Kpe.D:i ArpiKOJih Mae MiU.Hi 
ll03MIJ,ii Ha pHHKaX KaniTanis Ta Mi)I(HapO,!l;HHX po3paxyHKiS 3aS,!l;RKM Mepe)l(i 3 150 
npe.D:cTasHMIJ.TS y 60 KpaiHax. BiH po3wHplOe cso10 npncyrHiCTh Ha nepcneKTHSHHX 

SHyTpiwHiX Ta Mi)I(HapO,!l;HMX pHHKaX ynpasJiiHHR aKTHSaMM. 
PerionaJibHi Kacu (6anKn) KpeAi ArpiKOJib e u.inKOSMTO He3aJie)I(HMMH 

Kpe,!l;HTHHMM KOOnepaTHSHMMH ycTaHOSaMH, MKi Ha,!l;alOTh IIlHpOKMH cneKrp 
6aHKiSChKMX Ta AOllOMi)I(HMX <}JiHaHCOSMX llOCJiyr, IUO e CTaH,!l;apTH30SaHMMH Ha 
pisHi fpynn. Ha MiCIJ,eSOMY pisHi CTSOpeHi Micu.esi KOOnepaTMSHi KaCM, RKHMM 

ynpasJIRIOTh pa,!l;M, o6paHi qJieHaMH. 
Hau.ionaJibHa Kaca KpeJJ.i ArpiKOJib (HKKA) nesHMH qac 6yna 3aJie)I(HOIO 

siA ,!l;ep)l(asH, 6o 6inhwa qacTMHa i"i KaniTany 6yna s csiii qac HaAaHa Aep)l(asolO 3 
MeTOIO niATPMMKM arpapHoro ceKTopa <l>paHu.ii" (AHS. naparpa<}l 2.1. nonepeAHhOro 
po3Ainy). B KiHu.i 80-x poKis cneu.ianhHMM 3aKOHOM 6yna nepeTsopeHa s 
He3aJie)I(HY SiA ,!l;ep)l(aSM ycTaHOSy, IUO 3HaXO,!l;HThCR y SJiaCHOCTi periOHaJihHHX 
KoonepaTMSHMX 6aHKis KpeAi ArpiKOJih. ~K u.eHrpaJihHMH opraH KoonepaTMSHOI 
6aHKischKOI fpynn KpeAi ArpiKOJih, HKKA KOHTPOJIIOe <}liHaHcosy eAHiCTh rpynn, 
iHsecrye siJihHi KOIIlTH perioHaJihHMX 6aHKiS, O,!l;ep*Ye siA HMX OIUaAHi ,!l;ell03MTM, 
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Ha,!l;ae IM cepeAHhO- Ta AOsrocTpoKosi no3MKM. HKKA KOOpAHHye peanhau.i10 
CTpaTerii yqacHMKis rpynn. BoHa po3po6JIMe omaAHi Ta iHsecTMU.iHHi <}liHaHcosi 
iHcrpyMeHTH, RKi SllpOSM*YlOThCR periOHaJihHMMM 6aHKaMH, SiAllOSi,!l;ae 3a 
p03SMTOK Mi)I(HapOAHMX onepau.iil:, <}Jiniil: Ta niArpHMYe AiMJihHiCTh periOHaJihHMX 
6aHKis s i'x perioHax. ~K u.eHrpaJihHHH opraH KpeAi ArpiKOJih fpyn, soHa 3AiHCHIOe 
HarJIM.D: 3a perioHaJihHHMH 6aHKaMM 3 MeTOIO 3a6e3neqeHHR IX niKsiAHOCTi Ta 
nnaTocnpoMO)I(HOCTi. Y u.iH MKOCTi, HKKA npe.D:CTasJIMe KpeAi ArpiKOJih fpyn y 
siAHOCHHax 3 6aHKischKHMM Ta <}liHaHcosHMM YPMAOSMMH ycTaHosaMH. 

Hau.ioHaJihHa <l>eAepau.iM KpeAi ArpiKOJih (HCI>KA) 6yJia CTBopena 
periOHaJibHHMH 6aHK3Mli HK KOJieriaJibHHH OpraH )J.JIH BH3H3'1CHHH OCHOBHHX 
nanpstMiB .zdstJibHOCTi Kpe)J.i ArpiKOJib rpyn Ta npe)J.CT3BHHIJ,TBa inTepeciB 
periOHaJibHHX 6anKiB i rpynu y Bi)J.HOCHHax 3 Ypst)J.OM Cl>panuii, 
€BpOnapJiaMCHTOM, a T3KO:lK 3 KOODepaTHBHHMH opranbaQiHMM Ta 
npOMHCJIOBHMH ni)J.npHeMCTB3MH HK y Cl>paHQii, TaK i 33 KOp)J.OHOM, 

KpiM Qboro, HCI>KA BHKonye nacrynni cJJynKQii: 

• ynpaBJiiHHH K3)J.p0BOIO DOJiiTHKOIO BciX periOH3JlbHHX 6anKiB; 

• KOHC3JITHHr Ta ay)J.HT; 

• KOOp)J.HHaQiH 33XHCTY Bi)J. 3JIO'IHHiB y «<JinancoBiH c«<Jepi; 

• ynpaBJiiHHH DOJiiTHKOIO rpynu B c«<Jepi CTpaXyBaHHH :lKHTTH KpC)J.HTOpiB; 

• BDpOB3)J.:lKCHHH HOBHX in«<JopMaQiHHHX TCXHOJIOriu; 

• ynpaBJiiHHH XOJI)J.HHrOBOIO in«<JpacTpyKrypOIO rpynu. 
Kpe,ll,i ArpiKOJih Mae ,ll,OCHTh e<}leKTMSHY CTpyKrypy, MKa OAHoqacHo e e.D:HHOIO 

(u,eHrpani3osaHa <}liHaHcosa rpyna) Ta ,ll,eu,eHTpani3osaHOIO (perioHaJihHi 
KoonepamsHi 6aHKH). llepesara Kpe,ll,i ArpiKOJih, MK <}Je,ll,epamsHOI opraHhau,ii, 
llOJIMrae y u,eHTpani3au,ii Ta SHKOpHCTaHHi pecypcis i ,ll,OCSi,!l;y, RKi 6yJIM 6 
He,ll,ocrynHHMM ,ll,JIR perioHaJihHHX 6aHKis y snna,ll,KY IX si,ll,OKpeMneHoro 
<}lyHKu,ioHysaHHR. A CTPYKTypa opraHi3au,ii ,ll,ae yqacHHKaM u,id KoonepamsHoi 
CHCTeMM CyTTeSi nepesarn Ha <}JiHaHCOSOMY pHHKY: 3 O,!l;HOfO 6oKy IJ,e <}JiHaHCOSO, 
KOMepU.iHHO Ta lOpH,ll,MqHo e,ll,HHa llOTY)I(Ha <}JiHaHCOSa ycTaHOSa, 3 iHIIlOrO -
yqacHHKli e siJihHliMli y CaMOCTiil:HOMy npHHHRTTi piweHh CTOCOSHO 6iJihiilOCTi 
acneKTis fOCllO,ll,apChKOI ,ll,iRJihHOCTi. 

Choro,ll,Hi CHCTeMa KoonepaTHSHHX 6aHKis Credit Agricole o6cnyrosye ,ll,si 
TpeTHHli <}JpaHU,Y3hKOfO arpapHOrO CeKTOpa i Mae aKTHSH llOHM 875 MJip,ll,. E:SpO 
(u.e y 60 pa3iS 6iJihiile, Hi)l( cyKynHi aKTHSH SCiX yKpaiHChKHX KOMepu,iHHHX 
6aHKis). 

TaKHM qifHOM, CMCTeMH Kpe,!l;HTHOl KOOnepau,ii S Kpai'Hax 3 pHHKOSOIO 
eKOHOMiKOIO MalOTh Sa)I(JiliSY ClliJihHY pRey - 061E:,ll,HaHHR nepSHHHliX (HH30SHX) 
Kpe.D:HTHHX KOOnepaTHSiS S periOHaJihHi <}JiHaHCOSi Ta He<}JiHaHCOSi o6'e,ll,HaHHR, RKi 
y CSOIO qepry 3aCHOSYIOTh Si,ll,llOSi,ll,Hi Hau,ioHaJihHi o6'e,ll,HaHHR. Qi sci o6'e,!l;HaHHR 
<}lopMylOTh si,ll,nosi,ll,HY cepsicHy KoonepaTHSHY iH<}lpacTpyKrypy, MKa nonerwye 
AiMJihHiCTh HH30SHX KOOnepaTHSHHX opraHi3au,iif Ta po6HTh i"i HaAiHHOIO j 

CTa6iJihHOIO. qepe3 CSOI KOOnepaTHSHi o6'e,ll,HaHHR Ta yqacTh y CliCTeMi Kpe,ll,HTHOI 
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KOOnepauii HeBemtKi HH30Bi KOOnepaTHBHi yCTaHOBH OTpHMYIOTh nepesarH 

BeJlHKHX opraHi3auifl j MO)I()'Th ycniiiiHO KOHKypyBaTH 3 6aHKaMH. 

CwcTeMa Kpe.nwTHOI Koonepauil YKpaiHw 3apa3 3Haxo.nwThC~ Ha eTani 

cpopMyBaHH~. Choro.nHi KO)[(HiH oKpeMiH Kpe.nwTHii-1 cninui Ha.D;3BH4aHHO Ba)[(KO 

caMocTiiiHo 3a6e3ne'IHTH ~KHai1Kpame 3a.nosoneHH~ noTPe6 csolx qJieHiB y 
cpiHaHCOBHX nocnyrax i, He3Ba)[(a104H Ha Te, mo 6araTo cninoK nponoHye csoiM 
'IJleHaM .LJ;OCHTh BHfi.LJ;Hi yMOBH BKJla.D;iB Ta Kpe.D;HTiB, qaCTO BOHH He MO)[(YTh 

3a6e3ne'IHTH TaKOfO piBH~ llOCJiyr, ~KHH Ha.LJ;a€ThC~ KOMepUiHHHMH 6aHKaMH 
(HanpHKJla.D;, onnary KOMYHaJlhHHX llOCJlyr, nJiaCTHKOBi KaPTKH, Jli3HHf Ta 
cpaKTopwHr Tomo ). To My sa)[(JIHBO po3Bwsam CHCTEMY Kpe.nwTHoi Koonepauil 3a 
npHKJla.[J;OM iHIIIHX KpaiH, ~Ka 6 .[!;03BOJ1HJ1a cniJIKaM CTaTH noTy)[(HHMH rpaB~MH Ha 

cpiHaHCOBOMY pHHKY. 
Choro.nHi B YKpa!Hi icHye noHa.n 700 Kpe.nwTHwx cninoK. Ha HauioHaJihHOMY 

piBHi .nie 3 sceyKpaiHChKHX acouiauil: HauioHaJihHa acouiaui~ Kpe.nwTHHX cninoK 
YKpa"iHH (HAKCY), BceyKpa'iHChKa acouiaui~ Kpe.nHTHwx cninoK (BAKC), 

Acouiaui~ Kpe.nHTHHX cninoK siHchKOBOCJiy)[(6osuis Ta npauisHHKiB cHnoswx 

CTPYKTYP· O.nHaK, .nn~ ni.nswmeHH~ cTa6iJihHOcTi Ta ecpeKTHBHOCTi .ni~JlhHOCTi 
Kpe.LJ;HTHHX cniJIOK Ha.LJ;3BH4aHHO Ba)[(J]HBHM € CTBOpeHH~ IX o6'€.LJ;HaHh Ha piBHi 
o6nacTei1. 3a ouiHKaMH )J,ep)[(cpiHnocnyr, no'IHHaiO'IH 3 1992 poKy, B YKpa!Hi 6yno 

3ape€CTpOBaHO llOHa.D; 1300 Kpe.LJ;HTHHX cniJIOK. 06oB'~3KOBY 3BiTHiCTh 3a 1 KBapTaJI 
2004 poKy no.nano 506 Kpe.nHTHHX cninoK. TaKHM 'IHHOM, i3 scid KiJihKOCTi 

3ape€CTpOBaHHX Kpe.D;HTHHX cniJIOK peaJihHO npaUIOIO'IHMH BH~BHJ10Ch JlHIIle 39%. 

U,i Kpe.D;HTHi cniJIKH o6'€.LJ;HyBaJIH 493 THC~qj rpoM~H, 3 ~KHX 54 6yJIH aKTHBHHMH 

BKJla.LJ;HHKaMH, a 228 THC~'I - ll03114aJlhHHKaMH. 
Ha KiHeUh 3 KBapTany 2004 poKy 3BiTH .no )J,ep)[(cpiHnocnyr no.nanH 619 

Kpe.LJ;HTHHX cniJlOK. 3a .LJ;aHHMH JJ;HX 3BiTiB 'IJleHaMH Kpe.D;HTHHX cniJIOK 6yJIO 668 
THC~'I rpoMa.LJ;~H. TipH UhOMy, 35 % cniJIOK HaJii'lyBaJlH MeHrne 100 qJ]eHiB, 32%-

100-500 qJleHiB, 13% - 500-1000 'IJleHiB, 15% - 1-5 THC. lJJleHiB, 5% - llOHa.D; 5THC. 

qJleHiB. 3a p03MipaMH aKTHBiB Kpe.LJ;HTHi cniJIKH p03llO.LJ;iJ1HJ1HCh HaCrynHHM 'IHHOM: 
31% cniJIOK MaiOTh aKTHBH MeHIIle 50 THC. rpH .. , 16% - 50-150 THC. rpH .. , 18% -

150-500 THC. rpH .. , 30% - 50 THc.-5 MJIH. rpH .. , 5% - 6inhrne 5 MJIH. rpH .. CTPyKTypa 
Kpe.LJ;HTHOfO llOPTcpeJIIO Kpe.D;HTHHX cniJIOK llO.LJ;iJl~IThC~ HacrynHHM 'IHHOM: 48% -

CllO)[(HB'Ii Kpe.D;HTH, 14% - KOMepu;iHHi Kpe.D;HTH, 7% - Kpe.D;HTH Ha npw.n6aHH~, 
6y.niBHHUTBO Ta peMOHT )[(llTJla, 3% - Kpe.D;HTH Ha Be.LJ;eHH~ cpepMepCbKHX Ta 

oco6HCTHX ni.nco6Hwx rocno.napcTB, 28% - Kpe.nwTH Ha iHrni noTPe6H. U,i UHcppw 
nepeKOHJlHBO .neMoHcTpyiOTh, mo Kpe.nHTHi cninKH y cso!H 6iJihiiiOCTi e nepeBa)[(HO 
HeBeJlHKHMH cpiHaHCOBHMH ycTaHOBaMH, .LJ;i~JlhHiCTh ~KHX cnp~MOBaHa Ha .npi6He 

CllO)[(HB'Ie Kpe.D;HryBaHH~ CBOIX 'IJleHiB. 
KoHconi.naui~ .ni~JlhHOcTi Kpe.nHTHHX cnino'K Ta cpopMysaHH~ ocHOB 

nOBHOUiHHOl HaUiOHaJihHOi CHCTeMH Kpe.LJ;HTHOl KOonepaUit B)[(e p03ll04aJIHCh. Y 
6araThOX o6naCT~X YKpatHH cTBopeHi o6nacHi acouiauil Kpe.nHTHHX cninoK, ~Ki 
.[!;03BOJ1~10Th cninKaM CTaTH 6iJlhlll ecpeKTHBHHMH Ta Kpame o6cnyroByBaTH CBOlX 

qneHiB. TaKi acouiauil B)[(e CTBopeHi B TiomaschKii1 (qneHaMw cTaJIH 10 cninoK), 
JlhBiBChKiH (18), )J,oHeUhKiH (20), JiyraHChKiH (11), TepHoninhChKii1 (12), 
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XMeJlhHHUhKiH ('1). 1kp11irischKiH (9), 4epKaChKii1 (11); XapKiBChKii1 (II), IsaHo­

<l>paHKiBChKiii ( 7 ). iallopi !bKiH (II). no.ni6Ha caMoopraHi3aui~ Kpe.nwTHHX cniJIOK 
3apa3 si.n6ynan 1.cll ii n i11rnwx o6nacT~x. 

KpiM UJ.oro. n llonTaBchKii1, JlhBiBChKii1 Ta KiJlhKOX iHIIIHX o6nacT~x Ha 6a3i 
06JlaCHHX aCOiliau,iH p03ll04aJiaCh po60Ta nO CTBOpeHHIO 06JlaCHHX o6'€.D;HaHHX 
Kpe.LJ;HTHHX cniJIOK (QKCiB), ~Ki 6y.LJ;yTh CnpH~TH Kpe.D;HTHHM cniJIKaM 6iJlhlll 
ecpeKTHBHO ynpaBJl»TH CB0€10 JliKBi.LJ;HiCTIO Ta 3aJiy'laTH M~ HHX .LJ;O.LJ;aTKOBi KOIIITH i3 

30BHirnHix .n)[(epen, mo B cso10 qepry cnpH~THMe KpamoMy o6cnyrosysaHHIO qneHiB 
Kpe.nwTHHX cninoK. TaKHM 'IHHOM, 3 qacoM B YKpaiHi MO)[(e 6YTH CTBopeHa 
ecpeKTHBHa 3-X piBHeBa KOOnepaTHBHa CHCTeMa cpiHaHCOBOl B3a€MO.[J;OllOMOrH 

HaceneHH~, aHanoriiJHa KpamwM 3axi.nHHM 3pa3KaM (.LJ;HB. MaJIIOHOK) 

na30BHMH opraHi3aui~MH CHCTeMH cpiHaHCOBOl B3a€MO.LJ;OllOMOfH HaCeJleHH~, 
~Ki CKJla.D;aTHMYTh i"i 1-H piBeHh, 6y.nyTh Kpe.D;HTHi cniJlKH, I.UO Ha.LJ;aBaTHMYTh CBOIM 

'IJleHaM Kpe.LJ;HTH, npHHMaTHMYTh BKJla.D;H, a npH BHeCeHHi Bi.LJ;nOBi.D;HHX 3MiH .[1;0 

3aKOHO.LJ;aBCTBa, 3.LJ;iHCHIOBaTHMYTh KOMYHaJihHi Ta iHIIli llJlaTe)[(j, Ha.LJ;aBaTHMYTh 
iHIIli cpiHaHCOBi Ta HecpiHaHCOBi llOCJiyrH. 

)J,Jl~ 3a6e3neqeHH~ 6iJlhlll ecpeKTHBHOfO cpyHKUiOHyBaHH~ HH30BHX ycTaHOB 
HHMH MaiOTh 6yTH CTBOpeHi opraHi3au;ii 11-rO piBH~ - 06JlaCHi o6'€.LJ;HaHi Kpe.D;HTHi 
ClliJlKH, ~Ki 3 'laCOM CaMOCTifiHO a6o 3 .nep)[(aBHOIO .LJ;OllOMOfOIO (~K Ue Bi.n6yBaJIOCh 
y 6araThOX KpaiHaX CBiry) ccpOpMyiOTh .LJ;OCTaTHiH KaniTaJl (I MJlH. €Bp0) i 
TPaHccpopMyiOThC~ y nosHou;iHHi o6nacHi KoonepaTHBHi 6aHKH, mo 6y.nyTh 
o6CJiyfOByBaTH ll0Tpe6H HH30BHX KOOnepaTHBHHX opraHi3auifl. foJIOBHHM 
3aB.LJ;aHH~M UHX YCTaHOB Ma€ CTaTH ni.LJ;TPHMKa opraHi3au;ii1 neprnoro piBH~ 

.LJ;O.LJ;aTKOBHMH nocnyraMH (ni.LJ;TpHMKa JliKBi.LJ;HOCTi, p03p06Ka HOBHX cpiHaHCOBHX 
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Ill 

npot~,yKTiB, KnipHHr, BHyrpiumi nnaTe)l(i, 3a6e3neqeHHH po3paxyHKOBI1X, samoTHI1X 

Ta iHsecmu.iiiHHX onepau.iii TOIIJ,O ). 
3asepllli1Tl1 1\>opMyBaHHH flOBHOIJ,iHHOl KOOnepaTI1BHOl Cl1CTeMI1 1\>iHaHCOBOl 

B3aeMOti,Ofl0MOfl1 HaCeJieHHH Mae opraHi3aiJ,iH TpeTbOfO (HaiJ,iOHaJibHOfO) piBHH -

ll,eHTpaJibHI1H KOOnepaTI1BHI1H 6aHK (Ha neplllOMY erani - IJ,e MO)I(e 6ynt 

ll,eHTpanbHa o6'et~,HaHa Kpet~,HTHa cninKa). l1,H ycTaHOBa Mae 6yr11 3aCHOBaHa 

ycTaHoBaMI1 t~,pyroro ( o6nacHoro) piBHH ( o6nacHI1Ml1 KoonepaTI1BHI1Ml1 6aHKaMI1 

a6o o6nacHHMI1 o6'et~,HaHI1Ml1 Kpet~,I1THI1Ml1 cninKaMI1) 3 MeTOlO 3a6e3neqeHHH "ix 

ti,OtJ,aTKOBI1Ml1 l\>iHaHCOBI1Ml1 flOCJiyraMI1 (Mi)I(Hapot~,Hi nJiaTe)l(i, Bl1Xit~, Ha 

Mi)l(6aHKiBCbKI1H pi1HOK KaniTaniB, t~,iHJibHiCTb Ha BaJilOTHOMY i 1\>0Hti,OBOMY pi1HKaX, 

Jii3I1Hf, l\>aKTOpi1Hf, crpaxysaHHH TOili,O ). 
3a TaKOlO CXeMOlO 6yt~,yBaJII1Cb KOOnepaTI1BHi l\>iHaHCOB0-Kpet~,l1THi Cl1CTeMI1 

6inblllOCTi KpatH csiry. Kpet~,HTHo-KoonepaTI1BHI1H pyx YKpaiHH, HKIIJ,O siH xoqe 

6yTI1 el\>eKTI1BHI1M, He MO)I(e p03Bl1BaTI1Cb 3a iHillOlO JIOfiKOlO. ll,e - HOfO 

Haii6JII1)1(qe Maii6yTHe j 3anopyKa KOHKypeHTOCllpOMO)I(HOCTi Ta el\>eKTI1BHOl 

t~.iHJibHOCTi KO)I(HO"i Kpet~,HTHO"i cninKH YKpa"iHH. 
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Oco6 -•uuJIHBOCTi CHCTeM KPe)IHTHOi KOODepauii (KOOUePBTHBHHX 68HKiB i KPe)IHTHHX CDiJIOK 

EneMeHmu (/JiHaHcoeo-KpeoumHux KoonepamueHux 
Kpaiuu 

KoonepaTHB cucmeM 
Hi CHCTeMH 

JiaJOBHH (HHJOBHH) PeriouaJJbHHH Hau:iouanhnnii 
piBeHb Pioeub Pioeub 

Credit 2773 MiCI.IeBHX K3CH, CTBopeHi MiCI.IeBHMH HaQioHaJJbHa 
Agricole 1110 ( CaMOCTiiiHHMH KaCaMH 53 !l>e11epal.liH ( acol.liaQiH 
(22% pHHK)' IOPHIIH'IHHMH periOHaJlbHi K3CH acot~ial.liii) Ta 

oco6aMu (y !jlopMi ( KOOnepaTHBH Hat.~iOHaJJhHa Kaca 
.neno3HTis Kpe)IHTHOfO Kpe)IUTHHX (CTBOpeHa 

KoonepaTusy), .siKi KOOnepaTHBiB) Ta periOHaJlbHHMH K3C3MH 

<I>paHI.Iii) MaiOTh 5754 Periouanbui 3a cyTT£BOl !jliHaHCOBOi 
Bi)J.lliJieHHH i !jlellepaQii ( acot~iaQii yqaCTi 11ep"'asu) 

!DpauuiH o6'€11Hyt0Th 5,6 MJIH. KOOnepaTHBiB) 
lJJieHiB i 16 MJIH. 

KJiiEHTiB 

Credit 1880 MiCI.IeBHX K3CH, CTBopeHi Mict~esHMH Hat~ioHaJJhHa 

Mutuel 1110 ( C3MOCTiiiHHMH KBCaMH 18 !jle~~epal.liH (aCOI.Ii31liH 
(7% pHHKY tOpH)l.HlJHHMH periOHaJibHHX K3C acot~ial.liii) Ta 

oco6aMu (y !jlopMi ( KOOnepaTHBH Hat~iOHaJJbHa Kaca 
.ueno3HTis Kpe.UHTHOfO Kpe/IHTHHX (CTBOpeHa 

KoonepaTHsy), HKi KOOnepaTHBiB) Ta periOHaJlbHHMH 

<I>paHuii) MatOTh 3231 PeriOHaJlbHi KacaMu) 
Bi.lUlineHHH i !jle11epaQii (acol.li31lii 
o6'€11Hyt0Tb 5,7 MJIH. KOOnepaTHBiB) 
ttneHiB i 9,2 MnH. 
KJiiE:HTiB 
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OKPeMHX KJ>&iH 

UpuMiTKa 

Bci KJleiiHTHi KOonepaTusu 
(KaCH) J)liiiCHIOIOTb 
6auKiBCbKi onepaQii i 
cpaKTH'IHO £ MiCU.CBHMH 

KOOnepaTHBHHMH 6auKaMH B 

30Hi cso£1 JliL Ix .niiDihHiCTh 

peryJJIO€TbCH 6aHKiBCbKHM 
Ta KOOnepaTHBHHM 

3aKOHO,LI,aBCTBOM. 

Mict~esi KOOnepaTHBHi 

6aHKH o6'EJ].Ha.Hi y 
clJellepaQii (aCOI.IiaQii) IIJIH 
33,UOBOJieHHH ueclJiHaHCOBHX 

norpe6 Ta !jliHaHCOBi 
o6'E,llHa.HHH BHUJ.OfO piBHH 
IIJ1H 33)].0BOJieHHfl 

!jliHaHCOBHX norpe6 
(YTBOPIOIO'IH KinhKOX-
piBHeBi KoonepanmHi 
6aHKiBCbKi KopnopaQii. 
Ha)liJJeHi tPYHKI.Ii£10 HarJJHJlY 



I 
I 

jl'l', 

I! I 

\

I: 

I
ll\ 

'\II II, 
'I 
'Iii: 
''·',: 
1 \li 

'1'1' II' 
w 
,\1'. 
''I' 

1~1 1\:, '( 
::!J 

, 
1 11~ 

1 ,11: 

Kpaiuu 
KoonepaTHB 

HiCHCTeMH 

Banques 

Popul3ires 

(9% pHHKY 

.nenoJMTiB 
<l>p3uuii) 

Credit 

Cooper3tif 

EneMeHmu IPiHaHcoeo-KpeCJumHUX KoonepamueHux 
cucmeM 

Ji830BHH (HH]OBHii) I PeriouaJibHHii Ha1.1iouaJJbHHii 
llpuMiTt<a 

piBeHb Pioeub Pioeub 

30 periOHaJibHHX KOOnepaTHBHHX 6auKiB, 1110 HauiouaJJ&uuil 33 .zriHJibHiCTIO CB• 

M810Th 1832 si)UliJJeHHH, i o6't)I,II)'IOTb 2 MJIH. K00Dep3THBHHH 63HK T3 yq3cuuKis) 

tUICHiB Ta 5MJIH. KJiiE:H'fiB. 
H3uiouaJJ&H3 aco1.1iauiH YcTauosu uauiouanhH 

H3p0/IHHX 63HKiB, • piBHH, HK np3B 

CTBOpeui CTBOpiOIOTh cneuiani3oi 

periOHaJibHHMH yCTaHOBH iu<jlp3CTpyKn 

6aHK3MH ,uJUI sciEl csoEl CHCT 

38 periOHaJibHHX KOODep3THBHHX 63HKiB, 1110 H3uiouaJJ&nuil (cTPaxosi, ni3HHf 

MaiOTb 171 Bi)UliJJeHHH i o6't)l,llyiOTb J38 THC. KOOnepant:BHHii 6a.HK Ta iuseCTHU.iHui KOMTI 

qJJeHiB T3 300 THC. KJJiEHTIB. 
Acouiauij{, cTsopeui TOIIIO). 

Kpe)IHTHHMH 

KOOnepaTHBaMH 

EneMeHmu IPIHaHcoeo-KpeaumHux KoonepamueHux 

K 
.• KoonepaTHB cucmeM 
~~ . " . 

"' cucTeMu lia1oouii (uu1oouii) I PeriouaJJbHHii Hal.liOHilJibHHii puMITKa 

pioeub Pioeub Pioeub 

2034 Micuesux CTsopeui MicuesuMu <l>e!lepaJJbHHil co101 Koonep3THBHi 63HKH 

: Koonep3THBHHX 6auK3MH II Koonep3THBHHX 63HKiB niiiD811aiOTh ni11/ti10 

63HKiB perioHaJJbHHX coi03iB BVR Ta DG-Bank 6auKiBCbKOro T3 

(<jlOJJbKC6aHKiB T3 (3COUi3UiH), 1110 (yq3CHHK3MH HKOfO KOODep3THBHOrQ 

p3H<jlaH3eH63HKiB ), 311iHCHIOIOTb H3fJia)l 33 KpiM UeHTPaJJbHHX 33KOH0)13BCTB3. 

1110 M810Tb 19700 )liHJJhHiCTIO MiCUeBHX KOOD. baHKiB E ii PeryJJIOBaHHH i H3fAAII 

_.iMe'I'IHH BVR si)JJlineuL i KoonepantBHHX opraui3auil iHIIIHX 3l:riiicHIOE:TLCH .nepX<:asumo 
II (18,5% punKy o6'EII.H)'IOTb 14, 8 63uKiB Ta 3 BH/tiB Koonep3rnBiB). 3reuuiEIO. 

11eno3uris MJJH. q~euis T3 30 periouaJJ&uux Y cTauosu . KpiM TPa)I,IIUiiluux 

HtMettqHuH) MJIH. KJitEHTIB_ KoonepaTHBHHX uau.IOHaJibHOro ptBHH 63.HKiBCbKHX onepmiH 8 Joui 

KoonepaTHBHl 6aHKH 6aHKH, lllO MaJOTb CTBO~H~H . CB0£1 )l.il, Micu.esi KOOIT. 

M810Th npasosy IOpHIIHquy .. <jlop~Y. cneuiaJJI30BaHI E3HKH MO"'Yfb Ha)las3rn 

<jlopMy KOODep3THBy. 3KUIOHepHOI KOMDaHII, yCTaHOBH CBOlM qJJeH3M cepBiCHi i 

L\1
0 

63HKH CKJ!a)1810Tb 1110 3HaxO)IHTbCH Y IH<jlP.3CTPYI<fYPH IIJIH TOB3pui DOCJJYfH (33KyniBJJH 

70 Yo . BCIX BJ13CHOCTI HH30BHX BCI£1 . CHCTeMH i 36YT TOB3piB, CTP3XYB3HHH 

63HKIBCbKHX ycTauos 63HKIB. ( CTPaxosa~ Jll3HHroB3, TOIIIO ). ITpu <l>e)lepaJJbHOMY 

HtMe44HHH. tHBecTH~mHa, moTel.J:Ha c 0103i CTBopeHo <llOH.Il 

KOMD3HII TOIIIO ). r 3paHT)'B3HHH BKJI3)1iB. 

~ 
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EneMeHmu fl>iHaHcoao-KpeoumHux KoonepamuaHux 

K •• KoonepaTnn cucmeM 
pa'"" . 0 · 81 cucreMn Jia:JoauH: (Hn:Josuii) I Periou&JlLHuii Hau.iou&JibHHii puMnKa 

pinenb Pinenb Pineub 
Rabobank 424 Micl(esux HeMac l(eH1"paJJLHHii Micl(esi KOOn. 6aHKII c 
(25% pHHK)' KoonepaTHBHIIX (y 3B 'li3KY 3 KoonepaTHBHuii 6aHK, KoonepaTHBaMH. B 30Hi 
,IJ,eTI03HTiB 6aHKH, lUO MaJOTb HeBeJIHKOIO 3aCHOBaHHH MiCU.eBHMH CB0€1 ,.n;il BOHH 3,ll,iii:CHI0101 

HmepJJ8H 00JIJI3H)Iii) 2400 Bi)UiiJJeHL j TepuTOpiCIO 6aHK3MH, j JIKIIH BCi BH/IH 6aHKiBCbKHX 
IIH 06' £/IHYIOTb 560 THC. Hi!lepJJaH!IiB) CTBOpHB DOyYlKHY onep3l(iii. 

'IJieHiBTa 7 MJIH. iH(j>paCTPYKTYPY l(eH1"paJibHIIii 
KJ1l£HTIB C~eU.laJIIlOB3HHX KOOrrepaTHBHHii fiaHK 

(j>IHaHCOBIIX YCT3HOB 3)l.iiiCHIOC ay!IHT MiCl(eBII' 

6aHKiB. 
BGZ 120 Micl(esux 9 perioHaJJbHIIX l(eH1"paJJLHHii l(i 6aHKH CTBOpeHi s npo1 

KOODepaTHBHHX KOODepaTHBHHX KOOnepaTIIBHIIH 6aHK pe(j>opMyBaHHJI 
6aHIOB 6aHKiB COl(iaJJiCTuqHOl 6aHKiBCI 

CIICTeMH i (j>yHKl\iOHY' 
00JJbiH8 nepesaJKHO IIJIJI arpap> 

ceKTopa 
KSKOK 324 Kpe/IHTHi cniJJKH, 1110 11i10Th Ha ocHosi Kaca Kpaiiosa ((j>yHKl\ii C11creMa CTBOp!OsaJJach 

KoonepaTHBHOro i cnel(iaJJhHOro 3aKoHy (11po perynwsaHHJI Ta 33BIIJIKII npoeKry WOCC 
Kpe!IHTHi cniJJKII). llneHaMH CDiJIOK ( Hamll/ly, rapaHryBaHHJI HeCTaH!IapTHO (3Bepxy-B> 
BHKJI!OqHO (j>iJHqHj OC0611, 06' C/IHaHi BKJI311iB, H311ai!HJI i He C KllaCuqHOIO 
nesHOIO cnillbHiCTIO (Micl(eM po6oTII, (j>iHaHcosux nocnyr) KOonepaTHBHOIO. BoHac 
l(epKOBHIIM npHXO/IOM TOI!(O) He1"p311HIUHHO 

l(eHTP3Jii30Balla 
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Kpai'Hn KoonepaTnB 
Hi CHCTeMH 

' 
Caja Rural 

lcnaniH 

Credit 
Unions 

!Jcan&~~a 

Cases 
Dajardien 

EneMeHmu fl>iHBHC080·KpeOUmHUX KOOnepamU8HUX 
cucmeM 

li830BHii (HHlOBHii) l PeriouaJibHHii Hal(iOHBJJbuuii fipnMiTKB 
J!ineub Pinenb PineHb 

83 MiCl(eBI!X fiaHKH Hal\iOHaJJbHa acol\i3l\ill 
Ta l(eH1"p3JibHHii 
KOOnepaTHBHHii 6aHK i3 
pi3HOMaHiTHHMH 

ycnuwsaMH 
i~a<>1pyKT__lllH 

982 Kpe!IIITHi CTiiiiKH, 9 rrposiuu.iiiuHx l(eHTPaJJL KC, KoJKHa 11posiHl(iJI Mac csoc 11(0 o6'CIIHYIOTb 4,5 l(eHTPaJJeii, HKi CTBOpeHa 33KOHO/IaBCTBO npo 
MJIH. lJJieHiB i ( 1"palllll\iiiHO rrposiuu;iiiHHMH Kpe!luTHi cninKH. Ha 
aBTOHOMHHMH BIIKOHY!OTb (j>iHaHCOBi, l(eH1"p3JIJIMII, 11(0 Hal(iOH3JibHOMy piBHi 
KOOnepaTHBHHMH a 3 1977 p. ii 3a6e3neqyc lx CTBOpeHi BCJI CTaH113pTHa (j>iHaHCOBHMH He(j>iHaHCOBi (j>yHKl(ii B3a(M03B'st30K i 3B'H30K iH(j>paCTPYKTY'Pa. 
YCTaHOBaMH, (nicmr peopraHi3al(ii lx 3 (j>iHaHCOBHM 33KOHO!IaBCTBO nepe116aqac 
CXO)KHMH .ll.O CniJIOK Ha11iOHaJJbHOi PIIHKOM icuysaHHJI ycTaHOBH CiliA aCO!{i3l(i.D._ 

rapaHyYBaiiHJI BKIIaJiiB np11 1466 HapO/IHIIX KaC, II periOHaJJhHIIX l\eHTPaJJLHa l(eHTPaJJi (Kse6eK ), a6o 11(0 06' (/IHY!OTb 5,5 4Je!lep3l(iii HapO/IHIIX KOH(j>e!lepal\ill ll03a He!O (MaHiT06a Ta iH.) 
MJIH. qneuis KaC, 11(0 BHKOHYIOTL HapOIIHHX Kac, 

!j>iHaHCOBi Ta CTBOpeHa 
He(j>iHaHCOBi (j>yHKl(ii periOHaJibHHMH 

4Je11epal\iRMH IIJIH 
peryn!OBaHHJI Ta 
H311aHHJI (j>iHaHCOBIIX 
Ta iH. nocnyr 
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Kpainu 

CiliA 

KoonepaTHB 
Hi CHCTeMH 

Credit 
Unions 

EneMeHmu C#)iHaHC08o-KpeCJumHUX KOOnepamu&HUX 
cucmeM 

JiaJosnii (nnJosnii) I Perion&JJbHHii HaQiou3JlbHHii 
piseub Piseub Piseub 

HOH3.l\ 10 THCHll 52 Jlir11 nnaris 3 H311iOHaJibHa acoQi311iH, 

Kpe/lliTHJIX cninoK, npeJ].CTaBHHI.J,bKHMH Ta cTBopena JiiraMII 

ll10 MaJOTb CTaT)'C cepsicHIIMII nnaTis, BJIKOny€ 

nenp116yn<OBIIX <j>yn~iHMII Ta 42 npe/lCTaBHlll\hKi Ta 

KOOTI. ycTaHOB i 1..\eHTPaJihHi Kpe/lliTHi cepsicHi <j>yHKl{ii Ta' 

H3J1aJOTh TP3.l111Qiiini cninKH (cninKII 1..\eHTPaJihHa KpellliTHa 

6runciBCbKi nocnyru cninoK) 3 cninKa, CTBOpeHa 

JlHIIIe CBOi'M 4JieHaM. <j>iHaHCOBJIMJI l{eHTPaiThHIIMJI 
Uepe~~6aqeno T. 38. <j>yHK!1iliMII. KpellJITHHMH cninKa.MH 

"none qneHCTBa" - /liTH i'x <j>inancosoro 

iurna, HiJK KC, o6cnyrosysannH. 

()l,HiCTb l.llleHiB 

(cniiThne Mic11e 
po60TH, l{epKOBHJIH 
npliXill TOII10) 
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UpnMiTKa 

J(iHIThHiCTh 
3.a,iifCHlO(TbCH na oc 
cneuiani3osa.Horo 
<j>e!lepaJibHOfO 3aKOHY " 
Kpe.z:unui cninKH" 
KOHTPOITIO€TbCH 
peryiTIOETbCH 
cneuiani3osa.HOIO 
/lep>KaBHOIO areu1 
(NCUA). 'lnenaMII cnin 
nepesa>KHo <j>i3ll'lHi o< 
ane ,ll,ODYCKaeTbCH 4J1CH 

10p.oci6, CTBOp 
<j>iJII'lHHMH oco6aMu, 
BiJl.llOBi.®f()Tb BUM 
"'n:Ollil 'liJieHCTBa". 
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Kpaiuu KoonepaTHB 
uicucTeMu 

Farm Credit 
System 

EneMeHmu C#)iHaHC08o-KpeCJUmHUX KOOnepamU8HUX 
cucmeM 

liaJOBHH (HH30BHH) I PeriouaJibHHii HaniouaJibHuii llp11MiTK8 
_piseub Piaeub Pioea& 

200 KOOnepaTIIBHHX 6 periOHaJihHJIX Maii>Ke I 00 poKiB CIICTeMa 
aco11ia!1iii 6anKiB (panirne ix iCHy€ /liTJI Kpe/lHT)'BaHHH 
ll03Hlla.JibHHKiB, HKi 6yno 6nu3bKO 30), JIKi arpapnoro ceKropa. KaniTan 
<j>aKrH'lHO ( OnepYIQTb 3 KOliiTaMH <j>opMyBaBCJI 3a ITillTPHMKJI 
ITi!lp031liiTaMJI /lep>KaBHOi ITillTPHMKH YpH/ly. KpiM !lep>KaBHux 
periOHaJibHHX <j>epMepCTsa roteepen KOIIJTH 
6ruu<is i npHiiMIDOTb 3aJIY4aJOTbCH 3aBMKH 
pirneHHH BHITYCKY o6nir311iii 
npo H3.l\aHHJI (lleiT03HTH <j>aKrH'lHO 
KpellHTIB OKpeMJIM BillCyTHi). 

I <bepMepaM 
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