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OKPEMI IIUTAHHS KPEJVUTHO PEUTHHIOBOI OIIIHKH
JNEPKABU

Jnst YkpaiHu Ta €KOHOMIYHO 100pe PO3BMHEHHUX KpaiH CBITY JIOCUTh
aKTyaJbHUM, IHKOJIH — TPOOJIEMHUM € TMHUTaHHS KPEeIUTHUX pedTuHris. lle
NUTaHHS T[OB’s3aHE 13 PO3BUTKOM HAIIOHAIBHOIO W MIKHAPOIHOTO PUHKY
MO3UKOBUX (DIHAHCOBUX PECypCiB Ta 13 MOTpeOOr0, IO € y BCIX CTOPIH IUX
BIJIHOCMH, MaTu 1H(popmamnio npo (IHAHCOBUW CTaH MO3MYAIbHUKA; OKPIM
OBOTO0 JJISl KPEAUTOpAa BAXKJIMBO 3HATH, HAa CKUIBKM [O3UYaJbHUK €
IUIATOCIIPOMOKHUM, YW € TIOTEHIIMHI pHU3MKH TOro, IO BIH Oyne
HECIIPOMOXKHUN TMOBEPHYTH To3WdeH1 (y pi3HUX (opmMax — SK-TO KpEIuT,
3aI03UYEHHS TOIIO) KOLITH.

PelTHHrOBl OIIHKH 31MCHIOIOTh PEHUTHUHIOBI areHTCTBa. Y MpoIlecl
pPEeUTHHTYBaHHS Ha TMIiJACTaBl KOMIUICKCHOTO aHaTI3y JAEThCA He3alekHa 1
npodeciiiHa OLIHKa 37aTHOCTI MO3WYaJbHUKAa BUKOHYBAaTH CBOi OOprosi
3000B'13aHHS 1 MOJAETHCSA OLIIHKA y BUIJISIAI KPEIUTHOTO PEUTHHIY B TaKOMY
iHpopmartiinomy dopmati, o0 30BHIMIHI KOPUCTYBaUYl KPEAUTHUX PEUTHUHTIB
MOTJIM Ha iX 0a3i mpuiiMath HEeoOXimHI eKoHOMIYHI pimeHHs [3, ¢.76]. Bapro
HAroJIOCUTH Ha TOMY, IO HasBHICTh KPEIAWTHOTO PEUTHHIY 1€ HE O3Hayae
IIJIKOBUTY KPEJIUTOCIIPOMOKHICTh NEPHKaBH, Oprany MICLIEBOTO
CaMOBPSIIyBaHHs, MIANPUEMCTBA TOIIO; L€ JIMIIE CBOTO POAY KpEIUTHUN
OpIEHTUD JUIsl 1HBECTOpa, KPEAUTOMNABIIS, K1 OApa3y MOXKYTh 3pPO3yMITH, IO
YUM HW)K4Y€ KpEIWTHAa OI[lHKa, THUM BHINA WMOBIPHICTb 1MOBIPHICTb
HEBUKOHAHHS a00 YaCTKOBOTO HEBHUKOHAHHS MO3WYAILHUKOM CBOIX KPEAMTHUX
3000B’s13aHb.

HuHi MOXHa po3pI3HATH KPEAUTHI PEUTHUHIOBI OLIHKH IOPUIUYHUX OCIO

nyOIiYHOTO TpaBa (MIPUMIPOM, AEp>KaBH, OPraHiB MiCLIEBOIO CaMOBPSTyBaHHS,



METOIO JISUIBHOCTI KX HE € OTPUMaHHS MpUOYTKY) Ta IOPUANYHUX OCIO, sKi
3aisH1 Y MiAMPUEMHULBKIN AiSUTBHOCTI. Y Hammiil gepxaBl peHTHHTYBaHHS SIK
BUJI O13HECY (KOMEpIIHOT rocrnogapchkoi AisiibHOCTI) 3apoaunocs y 2004 p.,
Ko posnopskeHHsM Kabinety MinictpiB Ykpaini Big 01 kBiTHs 2004 p. No
208-p Oyna 3aTBepmxeHa KoHueniis CTBOpEHHS! peHTHHTOBOI OI[IHKK PET1OHIB,
rajxy3eil HallloHaJIbHOI EKOHOMIKHM, CYO'€KTIB rocmojaproBaHHs. | Hagam
npuiiManucs TOKyMEHTH Ha BUKOHaHHsA AaHoi Konuemnuii. ['onoBHe, 1m0 Ha Toi
yac me 3 2001 p. B Ykpaini Iisy10 €1MHE BITUYM3HSHE PEUTUHTOBE areHTCTBO
«Kpenut-peiitunry, ske, BianoBigHo, y 2004 p. 1 oTpumano cTaTyc
YIOBHOBAXKEHOTO areHTcTBa HallloHalbHOI KOMICIi 3 IIHHUX TanepiB Ta
dbonmoBoro punky Ykpainu. ¥ 2005 p. Oyno BHECEHO 3MiHU /10 3aKOHY YKpaiHu
«IIpo nepkaBHE peryJIIOBaHHS PUHKY LIHHUX NanepiB B YKpaiHi» 1 JOMOBHEHO
Horo ct. 4-1, gaxa nependavae, O PEUTUHIOBY OLIHKY BHU3HAYalOTh BUKIIOYHO
YIOBHOBa)XEH1 PEHTHMHTOBI areHTCTBA (/10 HUX HHMHI HajexaTh Taki: «Kpemut-
Pelitunr», «Exkcnept-Peittunr», «Propuk», «IBI-Rating», «YkpaiHcbke
KPEJIUTHO-PEUTUHTOBE areHTcTBoy», «Cranmapt-PeiTuHr») Ta/abo Mi>kHaApoAHI
pPEUTHHTOBI areHTcTBa (MPUMIPOM, TIBHIYHOAMEPUKAHCHKI areHTCTBa 3i
cratrycoM NRSRO, Busnani Ykpainoto sk mikHaponHi: Standard and Poor’s,
Moody’s Investor Service, Fitch Inc., A.M. Best, Realpoint, Egan-Jones Rating
Company; mixknapoani areHtctBa €C: R&S Rating Services AG, Credit Safe
AB, Visma Financial & Productivity Services the division of Visma ASA,
SVEA Kredit-Information AB, Capital Intelligence; a3iiicbki, 30kpema SIIOHCHKI
arerrctBa: Japan Credit Rating Agency, LTD, Japan Rating And Investment
Information, Inc.).

CnymHoro € ayMKa Tpo Te, 10 «B YMOBaX CBITOBOI (DiHAHCOBOI M
€KOHOMIYHOI KPU3HU POJb PEUTUHIOBHX AareHTCTB SIK 1HCTUTYTIB BUPIIICHHS
npoOiem iHdopMaIliitHoT acuMeTpii 3HaYHO 3pocTae. [HBecTOpU W KpEeIUuTOpH
OBl BUMOTJIMBI /IO SIKOCTI HE3aJeKHOI Ta aJICKBAaTHOI PHU3MKaM OIlIHKH

(biHAHCOBOI CTIMKOCTI W KPEeIUTOCTIPOMOXKHOCTI KOMIMaHii, OaHKIB 1 KpaiH y



uiomy. Came ToMy 0COOJIMBOI aKTyalbHOCTI HaOyBa€ OIIHIOBAaHHS 0aHKIBCHKOL
TSTTEHOCTI HAMOUTBIITUMU PEUTUHTOBUMH areHTCTBaMHu CBITy» [1, c.61].

3a3HaunMMoO, IO KPEAUTHI PEUTHHTH HE 3aBXKAU MOXYTh BUKIAIATH
00’€KTUBHY OIlIHKY €MITeHTa, a/pKe OO’ €KTHUBHICTh PEUTHHTY Mae OyTu
HiATBep/UKeHa OaraTbMa YHHHHKAMH, BUMIPOOYBaHa dacoM. JIeXTO CTBEPIKYE,
0 «PEUTHHTM TPOBIAHUX CBITOBUX PEUTHHTOBUX AareHTCTB HEMpO30pi,
HeaZIeKBaTHI pu3uKkaM. L[ cuTyarlis MmosiCHIOEThCSI THM, IO OCTaHHIMH POKAMH
«BeNMKa Tpidka» (WAeThbCs MNpo TakKli MDKHAPOJHI KPEAUTHI PEUTHHIOBI
are’crTBa, sk: Standard and Poor’s, Moody’s Investor Service, Fitch Inc.) crana
IHCTPYMEHTOM TOJITHYHOTO THUCKY 1 YIpPAaBIiHHS TPONIOBUMH TOTOKaMHU [2,
c.69].

Mu po3riHyIM JMIie ekl MpoOJeMHI MOMEHTH PEUTHUHIYBAHHS, 1110
MalpTh Micle B Hamid Jepxkabl. Y OyAb-SKOMy BHUIIAJKY, CTBOPEHHS
HOPMATUBHO-TIPABOBOTO MIATPYHTS [IJIsi PEryJIOBaHHS BIAHOCHH, IO MH
pO3IIIAIaEMO Yy Iiil CTaTTi, € BAXXJIUBUM KPOKOM y HOPMOTBOPYOMY IPOILIEC]; €
CBIJUYEHHSM TOTO, 110 YKpaiHa TOTOBa JO BIJKPUTOrO BUKJIAJAECHHS CBOIO
(G1HaHCOBOTO CTaHy, KpPEIWTHUX TMOTYKHOCTEH, HaBiTh, HE 3Ba)KAlOUW Ha
OUYEBHJIHUW HU3BKUU iX PIBEHb.
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