


MDKHAPOLHWA KPEOUT

MixxHapoOHuUl Kpedum — e pyX MNO3NYKOBOIO
Kanitany y cdgepl MPKHaApoOAHUX €KOHOMIYHUX
BIAHOCWH, NOB’A3aHUN I3 HAOAHHAM Y TUM4YacoBe
KOPUCTYBaHHSA rpoLLlOBO-MaTtepianbHUX pecypcCiB
OAHUX KpalH IHWMM Ha YymMoBax MMaTHOCTI,
CTPOKOBOCTI, NMOBEPHEHHA.




MDKHAPOLHWA KPEOUT

LDKkepenamu Mi>KHapoOH020 Kpeoumy €:

[l TumM4YacoBO BUMBINIbHEHA Y MIANPUEMCTB Y
NpoLeCi Kpyroo0iry YacTtuHa kanitany B
rPOLLOBIN POPMI;

[0 rpoLloBi HAKOMUYEHHS OepxaBu, MODINI30BaH;
baHKoOM;

[l rpoluoBi 3aollagXeHHsa iHOuBIayanbHOro
cekTopy, MobinizoBaHi baHKOM.




MDKHAPOLHWA KPEOUT

DopMHU MIKHAPOIHOIO KPEAUTY:

(]

32 HiJIbOBUM NPU3HAYECHHAM:

= 3B’s13aH1 KPEIUTH — HAJAKOThCS Ha KOHKPETHI 11111,
0OyMOBJICH1 B KPEAUTHIN yrojl. BoHn MOXyTh OyTH:
* KOMEPIIliiHI — SIK1 HaJalOThCs JJIs 3aKYIIiBJI1 IEBHUX BHU/I1B
TOBapIB 1 TOCIYT;
* IHBECTHIIIMHI — JIs1 OyIIBHUIITBA KOHKPETHUX 00’ €KTIB,
HOTalIeHHS 3a00PTrOBaHOCTI1, MPUI0AHHS LIIHHUX MaIepiB;

* IPOMIXXKOBI — JIJISI 3MIIIIAHUX (DOPM BHMBE3C€HHS KalllTalliB,
TOBaplB 1 HOCJ'Iyr, HaHpI/IKHaI[, y BUIJIA A1 BUKOHAHHSA HIHPHHHI/IX
pOOIT (1IHXXHUHIPUHT).

= D1HAHCOBI KPEAUTH — II€ KPEIUTH, SIK1 HE MAIOTh
[IbOBOI'O IIPU3HAYCHHS 1 MOKYTh BUKOPUCTOBYBATHCS
o3u4ajJbHUKAMM Ha Oydb-sIK1 L.




MDKHAPOLHUN KPEQUT
[ 3a3araJgbHEMMH JKepeIaMHu:

= BHyTpillIHI KpeAUTH — 1€ KPEAUTH, 1110 HaJar0ThCS HAI[IOHATbHUMHU CYyO’
€KTaMU IS 301MCHEHHS 30BHINIHFOEKOHOMIYHOI JIAJILHOCT] 1HILIUM
HaI[lOHAJILHUM CY0’€KTaM.

= [HO3eMHI1 (30BHIIIHI) KPEAUTH — 11€ KPEIUTH, 1110 HAJAI0ThCS 1HO3EMHUMU
KpEeAUTOpPaMH HalllOHAJbHUM ITO3UYaIbHUKAM JIJIs 31MCHEHHSI
30BHIIITHBOCKOHOMIYHMX OTIepaIllii.

= 3MIIIaH1 KPEAUTH — 11€ KPEJIUTH SIK BHYTPIIIHBOTO, TaK 1 30BHIITHHOTO

MOXO/>KEHHS.
[ 3a ¢popMoro kpeauTyBaHHSI:

= ToBapH1 KpEAUTH — MI>)KHAPOJIHI KPEIUTH, 110 HAJIAIOThCSI EKCIIOPTEpaMu
CBOIM IOKYMIISAM y TOBapHiil (hopMi 3 yMOBOIO MaliOyTHHOTO TTOKPUTTS
IJIaTEKEM y TPOIIOBIM UM 1HIINA TOBapHIA (hopMi.

= BantoTHi1 (rpoIioBi) KpeAuTH — KPEIUTH, HaJlaH1 y TPOIIOBii (popmi: y
HaI[lOHAJIbH1M 200 1HO3€MHII BaJIIOTI.




MIDDKHAPOLOHUU KPEOQUT
0 3a dbopmoro 3ab6e3neueHHs:
= 3a0€e3Me4eH1 KPEeIUTH — KPEANUTH, 3a0€3IIEUCH1 HEPYXOMICTIO,
TOBapamu, JOKYMEHTAMU, IIIHHUMU ManepaMu, 30J10TOM Ta
IHIIWMHA [[IHHOCTSIMH SIK 3aCTaBOK0.3acTaBa TOBapy s
OJIEp>KaHHS KPEAUTY 3A1MCHIOETHCS B TPHOX (PopMax:
* TBep/a 3acTaBa (II€BHA TOBapHA Maca 3aKJIaJacThCs Ha KOPUCTh OaHKY);

* 3acTaBa TOBapy B 00Ir'y (BpaXxOBY€EThCS 3aUILIOK TOBAPY BIAMNOBIIHOIO
ACOPTUMEHTY Ha MEBHY CYMY);

* 3acTaBa TOBapy B IepepoOill (13 3aCTaBOKO TOBAPY MOXKHA BUPOOJISITH
BUPOOHM, HE TEpEeIatoyH iX JI0 3aCTaBU B OAHK).

= bJIaHKOBI KpEAUTH — KPEIUTH, HadaH1 IMIPOCTO 1] 3000B’ sI3aHHS
OOp>KHHKA BYACHO ITOTaCUTH, TOKYMEHTOM MPH [IbOMY BHUCTYIIA€
COJIO-BEKCEJb 3 OOHUM IMIJAMUCOM MO3UYAIbHUKA.




MDKHAPOLHWA KPEOUT

llo3umueHa posib Mi>XHapOOHO20 Kpedumy Yy NpoLeci
BIATBOPEHHSA Mosidrae B TOMY, LLO BiH: CTUMYIIOE
30BHILLUHLOEKOHOMIYHY AISMbHICTL KpalHWU; CTBOPHOE
CAPUATANBI YMOBU ANs 3apyOiKHMX NPUBATHUX iIHBECTULIN;
3abe3neyye besnepepBHICTE MiXKHAPOAHNX PO3PaxyHKOBUX
Ta BanOTHUX onepauin; niaBuULLYyE €KOHOMIYHY
e(EeKTUBHICTb 30BHILLIHLOI TOPriBMI Ta IHWKXX BUAIB
30BHILLUHBOEKOHOMIYHOI AiANbHOCTI.




MDKHAPOLHWA KPEOUT

HezamueHa posib MiXXHapOOHO20 Kpeodumy'y
NpoLeci BIATBOPEHHA Mnonsrae B TOMY, LLO BiH:
3arocTproE CynepevyHoCTi pUHKOBOI EKOHOMIKW;
BUKOPUCTOBYETLCS A1 NepekasyBaHHA NMPUBOYTKIB i3
KpalH-No3u4varbHUKIB, MOCUIOYUM MO3NLIT KpalH-
KpeauTopiB; CIPUAE CTBOPEHHIO Ta 3MILHEHHIO B
KpalHax-00p>KHUKax BUTIQHUX AN KpalH-KpeanTopis
€KOHOMIYHUX | MOSIITUYHUX PEXMMIB; BUCTYNAE
oxepernom gpiHaHcyBaHHA BIH; BUKOPUCTOBYETLCA
Ons npoBeAeHHA KPpeaAUTHOI AUCKPMUMIHaLUIT Ta
KpeaguTHol briokagw.




MDKHAPOLHWA KPEOUT

bysarome:

[ MonitnyHi (CLLUA S py3iq)

1 EKOHOMIYHI (nepeBakHa BiNbLUICTD)
Ta

1 T'ymanHi (LLBeuia, Hopseriga, aHiq,
[onnanpis, PiHnaHaia, KaHaga T1a iH.)

...4YUHHUKU HalaHHSA Kpeoumy




MDKHAPOLHWA KPEOUT

«lliHa» Mi)kHapoOHO20
Kpedumy 6a3yembcs Ha
nPoUueHmMHuUxX cmaekax KpaiH
— poeidHUX Kpedumopie




Gaining on China

China may lose its status Holdings of U.S, Treasuries
A% America’s largest

croaitor amid government
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1 KwuTaii (MaTepuKoBHUA) 727,4 477,6 52,30
STronis 626,0 579,9 7,95
3 Benukooputanis™ 130,9 157,9 -17,10
4 bpazuiis 127,0 129,9 -2,23
5 Pocis 116,4 32,7 255,96
6 JIrokcemOypr 97.4 69,0 41,16
7 ['onKOHT 77,2 51,1 51,08
8 TaiiBaHb 71,8 38,2 87,96
0 [IIBeitapis 62,3 38,9 60,15
10 Himeuunna 56,1 41,3 35,84
11 Ipnanmgis 54,3 18,7 190,37
12 Cinramnyp 40,8 39,8 2,51
13 Mexkcuka 34,8 34,2 1,75
14 Tainann 32,4 27,4 18,25
15 Kopes 31,3 39,2 -20,15
16 Typeuunna 30,8 25,6 20,31
17 Iamis 29,2 14,9 95,97
18 Hopseris 23,1 26,2 -11,83
19 [3painp 18,8 5,6 235,71
0 €rumer 17,2 10,4 65,38



flBaguaTKa KpynHenwux ctpax-kpeputopos CLUA

MHorue cTpaHbl no-NpexHeMy paccMaTpuBatoT aMepukaHckie LeHHble bymaru Kak
Hanbonee HafeXHble MHBECTULN

b . Ha KoHew 2008 .
0CCUA BOLWNA B NATEPKY KPYNHENWMX
ctpan-kpeautopos CLUA, Gonee yem B 3,5 pasa 23.01 B MNPA AONNAPOB
YBENNYNB BNOXKEHUA B aMEPUKAHCKME 130.9 Hopeerua
Ka3Haueitckue obnuraumu. B korue 2008 ropa Bem;opmm ]
B 3Tux bymarax bbino cocpepotoyeHo bonee /561
116 Mapg aonnapos 54.3 ‘ lepua .
Wpnawaua 974 Kurai
62.3 ‘ y&»m« 31.03
b+ b}agauong . ?omgs Anokma
NAADBUSN
ous . J-JS=d N ~n2 7 o
Mexcuka Enmet Wi ‘ . N8
: 127.0 324 772 [ansany
Ha cerogHa cymmapHbivt gonr CLUA Boasunas TMnaHY [omKOHT
bonee 3 TpnH fonNapos. .
[0 MHEHWIO aHANUTUKOB, B TeYeHWe ‘ 40.8
nonyroaa aonr CLUA sbipacter ewe (Hranyp

NOYTA Ha 2 TPNH AONNApoOB
PAH A po Weroumm: PEK dally

\_ *PWUA Hosocrue © 2009
& Nioboe KCNoNb3OBAHME ITOM NYBAKKALMK BOIMOXMO TONBKO € NHCHMENMOTO COrnacua «PUA Hosoctie
Mo sonpocy uenonb3oBanms o6pAATHEA No Tenedony +7 (495) 645-6601 (¥ 7251) wam e-mail: infographica@rian.ru



MIDKHAPOLOHWUN KPEOUT

o puzukie onepamopié MixccHapoOOHO20 PUHKY OAHKIBCbKUX

Kpeoumie 6I0HOCAMb:

KPEAUTHUN PU3UK, a00 pPU3UK HEIJIAaTOCIPOMOKHOCTI
O3UYaAIbHUKA;

BAJIFOTHUM PU3MK, MOB’ I3aHUM 3 KOJIMBAHHSIMH BaJIFOTHOTO
Kypcy,

perioHaJIbHUM PU3KK (OB’ I3aHUH 3 JIISJIBHICTIO B IEBHOMY
PET10H1 YK B OJIHIN KpaiHl);

OpraHIYHUM PU3HK, OB’ SI3aHKUH 31 3MIHAMH PUHKOBHUX YMOB 1
SIKOCT1 BChOI'O CEKTOPY (PIHAHCOBOT'O PUHKY;

PU3UK 3MIHHU I[1HU TOBApPY IMICIS YKIAACHHS KOHTPAKTY;
B1JIMOBA IMIIOPTEPA B1Jl NPUMHATTS TOBApY, 0COOJMBO MpPHU
1HKaCOBIM (POPMI1 pO3paXyHKY;

IOMMJIKM B JOKYMEHTaX YM OILJIaTl TOBapiB;

3JIOBKUBAHHS YU PO3KPAJaHHS BATIOTHUX KOIITIB;
KOJIMBaHHS MPOIEHTHUX CTaBOK;

THQIISIS.




MDKHAPOLHWA KPEOUT

Memoou minimizayii ma nepeHecenHHs pu3uKie npu
MidHCHapoOHomy Kpeoumyeanni. Cepeod HUX HAUBANHCAUBIUL MAKL:

* B1JIOIp KPEAUTIB Ta CTPYKTYPYBaHHS;

* IUBEpCU]IKAISI KPSAUTHUX BKIIAACHb — PO3MOALI HAJJaHUX
KPEAUTIB MIXK PI3HUMHU Cy0’ €KTaMM PI3HUX KpaiH Yy p13HIi BaJOTI;

* mpodeciiiHe OLIHIOBAHHS KPEAUTOCIPOMOKHOCTI NO3UYAIbHUKA;

* BUMOTra SIKICHOI'O 1 JOCTaTHLOI'0O 3a0€3MCeUCHHS BUIAHUX KPEIUTIB;

* ONEPATUBHICTH MPH CTATHEHH]1 OOPIy — TEPMIHOBE BKUTTS
3aXOJI1B, IIOJI0 CTSATHEHHS OOpry B pa3l BAHUKHEHHS Y
O3MYaIbHUKA (PIHAHCOBUX MPOOIIEM;




MDKHAPOLHWA KPEOUT

Memoou minimizayii ma nepeHecenns puuKie npu
MIHCHAPOOHOMY Kpeoumyeannl. Cepeod HUX HAUBAMCAUGIUL MAKI:

* BUKOPMCTAHHS rapaHTii (ypsay 4d HEpUIOKIACHOTO OaHKY);

* CTpaxyBaHHS MI)KHAPOAHUX KPEAUTIB (IEPEBAKHO CEPEAHBO- 1
JOBIOCTPOKOBHX €KCIIOPTHUX ) — CTPaxyBaHHS MailHa KpeAUTOpa
B OKPEMHUX BUCOKOPU3UKOBUX MIKHAPOAHUX KPEAUTHUX
omeparsx y Cleliail30BaHuX CTPAXOBUX OpraHi3alisix,
IIEPEBAXXHO B JCPKABHUX;

* XeJKYBaHHS (B1 aHII. hedge — oropoauTH, 3axuIiarm).




MDKHAPOLHWA KPEOUT

Kpeautu 3 miaBarodor0 CTaBKOIO — 1€ KPEIUTH, 110 3MIHIOKOThCS
3aJI€’KHO B1JI PIBHS PUHKOBOI CTaBKH, JI0 SIKO1 BOHU NpUB’si3aHl. Lle
craBku LIBOR, PIBOR, SIBOR, FIBOR, BIBOR, prime rate.

London Interbank Offered Rate, LIBOR

" CIABKa, 3anponoHosarHa Ha JIOHOOHCHLKOMY MINCOAHKIBCLKOMY
punKy oenozumis. L{e eiocomkosa cmaeka, 3a sIKO NPoBIOHI OAHKU
Jlonoona naoaroms NO3UKOBUU KANiman )y NeeHIU 6ant0OMmi ITHUIUM
oankam. Bona cnyoicums 0a3068010 cmaskor 071 0a2amvox
onepayii HaA MIHCOAHKIBCOKOMY PUHKY HNO3UKOBUX KANimaiie.
Mapoica konusaemocs 6io0 0,25 0o 2% 3anedxcHo 8i0 cmaHy PUHKY
ma Haodiunocmi (peumun2y) nosuuanvruxa. Cmaexa JIIBOP €

cmamucmu4HOrO XapakmepucmuKoro, wo wupokKo
BUKOPUCMOBYENbCA iH@QCWlOpaMM.

Prime rate — 0a30Ba cTaBKa 3a KpeMTaMUi HEOAHKIBCHKOTO CEKTOPY
TOIIIO.




MDKHAPOLHWA KPEQUT

JAMHaMika KpeAUTHUX PEUTUHIIB YKpaiHu (00proBux 30008’ s13aHb)
craHoM Ha 31 Oepe3ns 2011 poky (minfin.gov.ua)

Petitunr 6oprosux
3000B’s13aHb B
HaIlOHAJILHINA BaJIIOTI

PetiTunr 60prosux
3000B’13aHb B
1HO3EMHIN BaJIFOTI

PeiiTuHrOBe
areHTCTBO IIporuos
oBroctpok Koporkoct J[oBrocrpo
A P P i 4 P KopotkocTp
OBi POKOBI KOB1 i |
, A ,  OKOB1 3000B
3000B 3000B 3000B
SI3aHHS
SI3aHHS SI3aHHS SI3aHHS
“Fitch Ratings” ) P
(Fitch)
"Standard and Poor's” B Crra6itsHuii
(S&P)
“Rating and
Investment : o
. ’ CrabinpHui
Information, Inc.
(R&I)
“Moody's Investors CrabiLamit

Service” (Moody’s)

Jlara mpucBoeHHS /
HiATBEPIKEHHS PEUTHHTY

21 aunua 2011 p. —
MEPETNITHYTO MPOTHO3

29 qunusa 2010 p. —
NEPENIIHYTO IPOTHO3 Ta
IT1JIBUIIICHO PEUTHHTH

31 0epe3ns 2011p. —
HIATBEPIKEHO MPOTHO3 Ta
PEUTUHT

11 :xoBTHA 2010 p. —
MEPErIIHYTO MPOTrHO3




COoOBOEYIIHEIN rNOCYNapCcTECHHEI

R Ooism, TpPsaE. nosor. CILIIAS
2000 18,99
2001 18,3
2002 18,6
2003 21
2004 24
2005 26
2006 26
2007 28
20038 31
2009 34
2010 41




JIMHAMIKA BAJTIOTHOI CTPYKTYPH 30BHIINTHBOI'O BOPI'Y
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BaiorHa crpyKTypa 30BHiIHLOTO Oopry cranom na 01.07.11p.

B PO3pi3i CeEKTOPIB eKOHOMIKH Ta 3a NOYATKOBHM TePMIHOM /10 NOTallIeHHS

v %
Cneniaab- ‘
citin. | BP0 |sanommne-| pydas | cpuana| 1
HH I
CexkTop JepKABHOTO YIPABIIHHSHA 55,7 6.1 L < 7 - 4.1 0.8
Kopomxocmpoxosgi 99.0 - - - 1,0 -
Hoszocmpokogi 327 6,6 36,0 - 44 0.9
Oprauu rpoiioBoO-KpeIHTHOTIO Pery.Il0BaHHA - - 1000 - - -
Hoszocmpokosi - - 100,0 - - -
baunku 86.8 6.0 - 0.8 4.9 1.5
Kopomrxocmpokogi 69,1 17,0 - 35 8,7 1.7
Hoszocmpokosi 90,6 37 - 03 4.0 1.4
Inwi cexkTopn 78.8 15.8 - 4.0 0.8 0.6
Kopomkocmpoxoegi e 14,3 - 8,0 - (.4
Hoseocmpokogi 797 16,9 - 13 1,3 0.8
[Mpsimi inBecTHLI: MikdipmoBHii Dopr 68.1 29.5 — 1.2 — 1.2
Basosuii 30Buimuiii 6opr 70,0 11.2 13.7 2.0 23 0.8




duHamika BanoBOro 30BHIiWHLOro dopry
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[MpeM’ep-MiHICTPU YKpaIHW

e IOnig TMOLLEHKO 2005
* Opin €xaHypoB 2005
e BikTOp AHYKOBUY plelele)
e IOnig TMOLLEHKO pleloy4

» Mukona A3apoB 2010
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Mnpa. gon. CLUA

)

o

Mpupict 06csAriB BanoBOro 30BHIWWHLOro 6opry

YKam

2 n/p 2004
1 n/p 2005
1 nlp 2006
2 n/p 2006
1 nlp 2007
2 lp 2007
1 nfp 2008
2 n/p 2008
2 rifp 2009 ||
1 nfp 2010
2 n/p 2010

1 baHKiBCbKi CEeKTOp
—— CexTop 1Y Ta OTKP

/3 |HLLI CEeKTOpUN EKOHOM iKW
emmCem— 3 aran bHUA NPUPICT BaroBOro 30BHILLHLOro bopry Ykpai Hu

1 nlp 2011




3aboproBaHiCTb CEKTOPY AepXXaBHOro
ynpaBriHHA Ta OpraHiB rpolWOBO-KPeaAUTHOTO
perynroBaHHA YKpalHM B po3pi3i piHAaHCOBUX
IHCTPYMEHTIB

Mnpa. aon. CLIA
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Kpeantn OIKP
B Kpeantu Ypsagy Ta micueB X opraHiB camoB psily B aHHSA
B €8 poobnirauii Ta iHW UiHHI Boprosi nanepwu




Mnpa. gon. CLUA
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3aboproBaHiCTb DAaHKIBCLKOIro CeKTopy
€KOHOMIKMN YKpaiHu B po3pi3i piHAHCOBUX
IHCTPYMEHTIB
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30BHILWWHIN 6opr 6aHKIiB Ta NiANPUEMCTB 3
YacCTKOK aAepxaBHOI BrnacHocTti noHaa 50%
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E—3 [lianpuemcTBa 3 4YacTKOK AepxaBHol BrnacHocTi noHag 50%

E—m [lepkaBHi DaHku

ey HOPr ODA@HKIB TA NIANPUEMCTB 3 YACTKOK AEepKaBHOI BMacHOCTI noHan
50%, y % ao 3aranbHoro 6opry 6aHKiB Ta iHLWMX CEKTOPIB
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CTpyKTypa BanoBOro 30BHilLHLOro 6opry

YKpa'l'Hu 3a ceK'ropaMM €KOHOMIKU

0 3oBHiLWwHIn 6opr cekTopis A1Y Ta OKP

o1012006 LI

01.07.2005
01.01.2006
01.07.2006
01.01.2007

01.07.2007

01.01.2008
01.07.2008
01.01.2009
01.07.2009
01.01.2010

O 30BHiILWLHI Bopr 6aHKIBCLKOro CEKTOPY EKOHOM iK1
0O 30BHILLHI BOPr iHLWMX CEKTOPIB EKOHOM iKW
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] Workfile: Ul
View | Proc| Obje]

Range: 200(
Sample: 200(

Blc

B debt

A debt_sa
B gdp

M gdp_sa
(=] reg1
resid
M sav

M sav_sa

Dependent Variable: GDP_SA

Method: Least Squares

Date: 05/04/11 Time: 11:16

Sample (adjusted): 2000Q3 2008Q4
Included observations: 34 after adjustments

GDP_SA=C(1)'DEBT_SA(-2)}+C(2)*SAV_SA(-1)+C(3)*GDP_SA(-1)

Coefficient  Std. Error  t-Statistic  Prob.

-0.031345
0.011026
1.028535

0.019010 -1.648339
0.007064  1.560969
0.022145  46.44464

C(1)
C(2) !
C(3)

R-squared 0.997909 Mean dependentvar | 5.710998
Adjusted R-squared  0.997774 S.D. dependent var 0.125869
S.E. of regression 0.005938 Akaike info criterion -1.330754

Sum squared resid 0.001093 Schwarz criterion -7
Log likelihood 127.6228 Durbin-Watson stat 910467




MIDKHAPOLHUA KPEOUT

[dakyemMmo 3a yBary!
He 3abyBaiiTe 3a /(3!




