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KPEJUTHUHN PEUTHUHTI SIK IHTETPAJIBHA OIIIHKA IHBECTUIIHHOI
IMPUBABJIMBOCTI OBJIT AL

Cmamms npucesyena SUHAYEHHIO KPeOUMHO20 petimun2y o0aieayii sIK iHme2paibHo20 NOKA3HUKA
oyinku ix ineecmuyiunoi npusabaueocmi. Po3kpumo cymuicme ma NpusHa4eHHs KpeoumHo2o
petimuney obnaieayiti; 00CHIONCEHO Npoyeoypy peumune080i OYiHKU ma chopmyibo8ano npoodiemu

dynKyionysanusa cucmemu KpeoumHo2o peumuHey8ants 6 Ykpaii.

The article is dedicated to determining of bond credit rating as an integral indicator of investment
potential evaluation. The essentiality and purpose of bond credit rating are defined; the process of
bond credit rating evaluation is investigated and the main problems of credit rating system
functioning in Ukraine are named.
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Beryn. Po3Bunenuit ¢iHaHCOBHI PHHOK mependadae MIMPOKE 3aCTOCYBAaHHS KPEOUTHUX PEUTHHTIB K YHIBEpPCalIbHUX 1HCTPYMEHTIB
OIIIHKH KPEAUTOCIIPOMOXKHOCTI MiAMPUEMCTB-TIO3UYANBHUKIB Ta ix OOproBux 3000B‘s3aHb. TOX Yy psiii €KOHOMIUHO MOTYKHHX KpaiH
MIPUCBOEHHS KPEIUTHUX PEUTHHTIB € 3BUYHOIO 1, O1IbII TOTO, 000B*I3KOBOIO JUISI EKOHOMIYHHX CyO‘ €KTiB CIPaBOIo.

CrarTs MpUCBAYEHA PO3KPHUTTIO CYTHOCTI OMIHKKM GOproBux miHHMX marepiB (oOmiramiit) B YkpaiHi came 3a JOMOMOTOK CHCTEMH
KPEAUTHOTO PEHTHHIYBaHHS.

AKTyanpHICTh MUTAaHHS MOLIMPEHHS B HAIIifl KpaiHi JOCBiy 13 MPUCBOEHHS KPEAMTHUX PEHTHHIIB BU3HAYAETHCS BiJICTAaBaHHSIM DiBHS
iHTerpauii BITYN3HIHUX TPaBLiB (iHAHCOBOTO PUHKY B CHCTEMY KPEJUTHOTO PEHTUHTYBaHHS BiJ TOCTPOi MOTpedH i akTHBi3alii.

Oco0iuBo 11iKaBoI0 € TpoOieMa BHUBUEHHS KPEAUTHUX PEUTHUHTIB OOProBUX I1HCTPYMEHTIB, OCKUIBKM JaHa Mpoleaypa € MEeHII
JIOCTIIKEHOIO 1 MPAaKTHYHO HE PO3KPUTOIO y HaykoBuX mpaisix. Cepesl BITYM3HSHUX ABTOPIB, IO MPUIUIMINA YBary KpeAUTHOMY PEUTHHTY
6oproBux iHCTpyMeHTiB ciix Bigmitut Jomincekoro JI. b., PazanoBy H. C., llly6ina O. Ta iH.

MocranoBka 3agavi. Meroro ngaHoi poOOTH € JOCHIOUTH KPEOUTHUI peHTHHr oOmiramii SK MOKa3HUK OLIHKM iX iHBECTHLIHHOI
npuBadaMBoCTi. [Ipy 11bOMY KIIFOYOBMMHU 3aBJIaHHSIMH B XOJIi HalMCAHHS CTAaTTi € IaTH IPYHTOBHE BH3HAUCHHS IOHSATTIO «KPEIUTHUH PEHTHHT
obumiramii», Bka3aTh Ha Horo (yHKI[iOHaJbHE IPU3HAYCHHS, PO3KPUTH chenu(piKy Mpoleaypd HOro OLIHKH Ta CHOPMYJIOBATH OCHOBHI
npo0JIeMH, IO CTOSATh Ha LUIIXY e()eKTUBHOIO PO3BUTKY BITYM3HIHOI CUCTEMH KPEAUTHOTO PEHTHHIYBaHHS.

PesyabraTu. Hacamnepesn, HEoOXiAHO BU3HAUMTH, LI0 Take KPEAUTHUI peHTHHT OOpProBoro iHCTpyMEHTy, 30KpeMa oOmirarii.
VYkpaiHCbke areHTCTBO (hiHAHCOBOTO PO3BHUTKY TPaKTye HOro sIK PEHTHHI, LIO0 XapaKTepH3ye PiBEHb CIIPOMOXHOCTI €MITEHTa CBOEYAcCHO Ta B
MOBHOMY 00Csi3i 06cayroByBatu 3000B’s3aHHs 3a TakuM iHcTpymMenToMm [1]. Jomiucekuii JI. b. BH3HaYae KpequTHUIl PEUTHHT GOProBOro
IHCTPYMEHTY SIK IHTErpajibHy OLIHKY CTYIMEHS KPEAUTHOTO PU3UKY, 10 XapaKTepU3y€e piBeHb CIPOMOKHOCTI €MITEHTa CBOE€YACHO Ta B MOBHOMY
00cs3i 0OcmyroByBaty 3000B’si3aHHS 3a TakuM iHCTpymentoMm [2, ¢. 130]. A peiitunroBe areHTcTBO «KpemuT-pedTHHT» po3yMie Mmif UM
MOHATTAM He3aJeXHY AyMKa PEHTHHIOBOIO areHTCTBAa IPO KPEAUTOCIPOMOXKHICTH MEBHOTO I0O3MYabHUKA I0J0 BKa3aHOTO OOProBOro
3000B's3aHHs [3].

YHOpsSIIKOBYIOUM LI BU3HAYEHHS, HEOOXiAHO BKa3aTH, IIOAO SKUX OOpProBUX iHCTPYMEHTIB 3aCTOCOBYETHCS MpPOLEAypa BHU3HAYECHHS
KpeIUTHOTrO peiThHry B YKpaiuni. Tak, BimnosigHo mo 3akony Ykpainu «IIpo nepskaBHe peryJrOBaHHS PHHKY IIHHUX MamepiB B YKpaiHi» Bij
30.10.1996 Ne448/96-BP Bu3HaueHHS PEHTHHIOBOI OMIHKH MOTPEOYIOTh YCi BUAM eMICIMHHMX IIHHHAX HanepiB, sIKi HE PO3MOALIAIOTHCS MiX
3aCHOBHMKaMH a0 cepej 3a3[alierigb BU3HAUEHOTo Kojia 0cib 1 MOXYTh BIJIbHO 00epTaTHCs Ha (GOHAOBOMY PHHKY, OKPIM JIEpKaBHUX LIIHHUX
nanepiB; akuii; iHHUX nanepiB HeauBepcudikoBanux ICI, HiHHMX mamepiB eMiTOBaHUX Jlep>KaBHOIO IMOTEYHOIO YCTaHOBOIO. Ilpuuomy
000B'A3KOBICTh BU3HAYEHHS! PEUTHUHIOBOI OLIIHKM LIHHUX IANepiB He 3aJIeXKUTh Bl €MIiTeHTa, CIoco0y IXHBOI eMicii, HOPSIIKY pO3MILEHHS YU
iHmmMX o3Hak. B To# ke wac y 3akoni Ykpainu Bix 23.02.06 p. «IIpo uinnxi manepu ta ¢poumosuii purok» Bix 23.02.2006 Ne 3480-1V BkasaHo,
sSIKi caMe LiHHI anepH Hajlexkath 10 eMiciiiHuxX. CriBCTaBUBLIM HOPMH LIMX JBOX HOPMATHBHHUX aKTiB, MOXKEMO BHU3HAUMTH, IO 0OOB'SI3KOBOTO
BHU3HAYEHHS PEHTHHIOBOI OLIIHKK MOTPeOYIOTh: o0irauii mianpueMcTs; obmiramii MiCIIeBUX MO3MK; iMOTEYHI cepTH(IKATH; IMOTEUHI o0miraii,
ceprudikata GOHAIB omepariii 3 HEpYXOMICTIO; iHBECTHLINHHI cepTudikatu. OAHAK cUCTeMa KPEIUTHOTO PEUTHHTYBaHHS mependadeHa ais
OOproBUX IHCTPYMEHTIB, 1 Cepe]] HaBEICHOTO BHIIIE MEPENiKy 10 TaKUX BiAMOBiaHO N0 3akoHy Ykpaiuu Bix 23.02.06 p. «IIpo wiHHi manepu ta
(hoHIOBUI PHHOK» HaJeKaTh OOJIirauii miANpUeEMCTB Ta 00Jiramii MiClIeBUX MO3HK.

OTXe, TOBOPSYM PO BU3HAYECHHS KPEIUTHOTO PEUTHHTY OOPrOBOTO IHCTPYMEHTY B Me)XaxX BITUM3HSIHOI'O 3aKOHOJABCTBA CIIiJi TOBOPUTH
came mpo pedTHHryBaHHst obiramniil (I npUEMCTB Ta MICIIEBHX TO3HK).

Haii6inbm 3aransHo pedTHHT 00JIiraniidi BU3Ha4aloTh K OLIHKY iX 1HBECTHLIHHUX SKOCTEH HE3aleXHUMU PEHTHHTOBHMHU areHTCTBAMU
([1], [3]) Hpu upoMy HalBaXIUBINIOW XapaKTEPUCTUKOK TYT CIiJi BBAXATH PiBEHb KPEAUTHOIO PH3UKY, TOOTO HMOBIPHICTh HEBHKOHAHHS
€MITeHTOM CBOiX 3000B‘s13aHb 3a obuiraniero. OQHaK caMi PeHTHHIOBI areHTCTBA 3aCTEPiraroTh, O KPEIUTHUN PEUTHHT € JIMIle He3aJIe)KHOI0
€KCIEPTHOIO OL[IHKOIO KPEAUTHOTO PU3MKY OOIiraiiii, a He peKOMEeH/AII€l0 1X KyIUTH, MPOJATH UM 3aIMUINTU B 1HBECTHLIHHOMY MOpTdeni, un
IHAMKATOPOM iX PUHKOBOT I[IHM YM NPUHHATHOCTI AJsl TIEBHOrO iHBecTopa. /loka3oM IbOro € Te, 0 KPEAWTHI peUTHHTH olmirauii He 3aBKau
KOPEJIOIOTh 3 iX PHHKOBOIO BapTicTiO. Lle MOSCHIOETbCS TUM, IO KPEOUTHUH PEUTHHI BU3HAUYAETHCS JAJS IIUPOKOrO YacOBOTO Iiana3zoHy i
MICTHUTB aKIIEHT Ha CTa0iNbHOCTI Ta mepeAadauyBaHOCTI CBOrO piBHS AJs iHBecTOpiB. B TOH ke yac IiHM MOXYTh Pi3KO 3MiHIOBAaTHUCH MiJ Ai€I0

KOJIMBaHb PUHKOBOI KOH IOHKTYpH, B Pe3yJbTaTi 4Oro KOTHUPYBaHHS oOJirauii € mepeadadyBaHUM JMIIE YacTKOBO 1 y KOPOTKOCTPOKOBIiH
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MIEPCIEKTHBI.

OpHak Mmpyu bOMY KpEAWTHHH peHTHHT obmiramii Bce »* MICTUTh Y co0i MEBHY BKa3iBKy 1 Ha NpuBabiMBiCTH HaHOTO (HiHAHCOBOTO
IHCTpYMEHTY 3 TOUYKHU 30py iHBECTOpA, LIO JA€ HAM MiACTaBH PO3YMITH HOro sSIK MOKA3HUK iHTErpajbHOI OLIHKH 1HBECTHLINHOI NPUBAOIMBOCTI
naHoro 6oprosoro iHcTpyMeHTy. Ilepin 3a Bce, MOsICHEHHSI OTpeOye caMm TEPMiH «iHTerpalbHUil». «IHTerpaJpbHUNA» O3HAYa€ «CYLINbHUII»,
KILMH», KHETOIUIBHUNY, KEIUHUIAY, TOMI «IHTErpaIbHi EKOHOMIYHI TOKA3HUKU» - y3arallbHEHi, 3BeICH], CHHTETUYHI OKa3HUKH [4].

Jani ciig HaroJIocuTH, O KPeAUTHUNA PeUTHHT o0uirauii BpaxoBye KpeAUTHHH PEUTHHT CaMOro eMIiTeHTa, OJHaK MpH IIbOMY MOXXe OyTH
BUIIIMM YH HW)KYUM BiJl HbOTO. Ha migBUIIEHHS KPEAUTHOTO PEHTHHTY O0JIiraiii MOKyTh BILTMHYTH TaKi YMHHUKU:

® HAABHICTh 3aCTABH YM TApPaHTIl TPETiX 0Ci0 (3HMKEHHSI BIACHE KPEAUTHOTO PU3UKY ISl iHBECTOPA);

e 3000B's13aHHsI EMITEHTA M0 JOCTPOKOBOMY BHKYIIi 0OJirariii (MmiABUIEHHS JIIKBiHOCTI 0Oirariii);

e TepMiH, 1[0 3AJMIIKBCS 10 MMOTalieH s 00iramii (BpaxyBaHHs (GpakTopy Yacy y BU3HAUCHHS PiBHS PU3HKY )

e mpuB's3KA JI0 KYypCy iHO3eMHOI BAMIOTH (3aXUCT BiJ| IHQIIAILIT Ta BATIOTHOTO PU3KKY) Ta iH.

Tox KpeaUTHUH peUTHHT oOuirauii BKasye Ha piBeHb He JHIIEe KPEAUTHOTO PU3HKY OOProBOrO iHCTPYMEHTY, a W BaJIOTHOTO PHU3HUKY,
pu3uKy JiKBiAHOCTI Ta iH(usmii. TakoX cii mpuragaTH, U0 KpeAUTHHH peHTHHT oOmiramii TiCHO MOB‘S3aHUN i3 KPEAUTHUM PEHUTHHTOM
CaMoOro eMiTeHTa, PO3PaxXyHOK SKOr0 TAKOX BPAXOBYE s PU3HKIB, IMOB‘S3aHMX 13 MISUIBHICTIO MO3WYaiNbHUKA (HAMPUKIAJ, Taly3eBHX,
pErioHANBHUX, PUHKOBHX, EKOJIOTTYHUX TOLIO).

OTxe, MOXHa 3pOOUTH BHUCHOBOK, IIIO KPEAUTHHNA PEHTHHT OOJirauii He € MOKa3HUKOM OILIHKH JIMIIE KPEAUTHOTO PU3HKY. Horo cmin
pO3IIIsiIaTH caMme SIK iHTeTrpajbHUM OKa3HUK OLIHKY MPUBAOIMBOCTI o0miramii sl iHBECTOpa 3 TOYKH 30pY PiBHS PsILy iHBECTHLIHHUX PU3UKIB.
OpHak 3Bakalo4M Ha Te, IO KPEAUTHUI peUTHHTr oOiirauii BKazye Ha 3[aTHICTb €MiTeHTa BHKOHATH OOProBi 3000B‘s3aHHS 332 LKUM I[iHHUM
narnepoM, TO HalOUIBII JOIINIBHO TOBOPUTH MPO KPEAUTHUM PEUTHHT SIK PO iHTErpaIbHUM MOKAa3HUK 1HBECTULIHOT KPETUTOCTIPOMOKHOCTI .

Po3kpHBIIM CYTHICTh MOHATTS KPEAUTHOTO PEUTHHTY OOJIrawii, ciij NPUIUIUTH yBary HOro BuAaM. 3ajeHO BiJ TEpPMiHY KpEeIUTHI
pPEHTHHIM MOXYTh OYTH KOPOTKOCTPOKOBUMHU (XapakTepu3yloTh OOIIraimilo y KOPOTKOCTPOKOBiM IEPCIEKTHBI — 1O OJHOrO POKY) i
JIOBFOCTPOKOBHMHU (XapaKTEePU3YIOTh OOMIrallifo y JOBrOCTPOKOBIH MEPCIEKTHBI — MIOHA/I OJIUH PIK). 3a KpUTEepieM piBHSA HAAINHOCTI OOMirarism
MO>Ke OyTH NPUCBOEHUHA PEUTUHT 1HBECTHLIHHOTO UM CHEKYJISITUBHOTO PiBHS.

3anexHo BiJ TUMY LIKANIH, 3a SIKOI0 BU3HAYEHO KPEAUTHUI peHTHHr obmirarii, BiH MOxe OyTH MPUCBOEHUH 32 MDXHAPOAHOIO ILKAJOIO Ta
HaliOHANBbHOI. HamioHambHy PEeHTHHIOBY IIKANy 3aCTOCOBYIOTh Y CBOIH mpodeciiiHiil MisbHOCTI BiT4M3HsHI pelituHroBi arenrcrBa («IBI-
Rating», «AreHrcTBo (hoHIOBOrO puHKY», «IHBecT-Peiitunr», «Koncantuur-Iammay, «Kpenur-Peiituar», «Propuk», «YKpailHChbKe areHTCTBO
¢inancoBoro po3ButKy», «Ekcrepr-Peiitunr» ta iH.). MixkHapomaui % peiitunrosi arentcra (Standard-&Poor’s, Moody’s Investors Service,
Fitch Ratings) npaiiorots 3 yHiBepCaIbHOK MiXKHAPOIHOKO MIKan0t0. OCTaAHHIM Y4acOM CIOCTEPIracThCsl TEH/CHIISI 0 YTBOPEHHS PEriOHaTbHUX
peiitunrosux arencts (Capital Intelligence — Brusbkuit Cxin, Cepenzemuomop’s, Asis, RAM Holdings — ITiBgenno-Cxigna Asist, Pacific
Credit Rating — Jlatunceka Amepuka, CariCRIS — KapuGcbkuii Gaceiin). Tox y MOAQIBIIOMY CIiJ] OYiKyBaTH CTBOPEHHS PEriOHAIbHHI
PEUTHHIOBHX IIKAaJ, 110 J03BOJUTH BpaxyBaTH crielu(iKy po3BUTKY TPyl KpaiH Ta 3aIy4uTH MIKPIIE KOJIO iHBECTOPIB.

Jns po3yMiHHSL CyTHOCTI Ipollecy BU3HAUEHHsI KPEAUTHOTO PEeHTHHIY OOMiramiil, a Takok camMoro ix eMiTeHTa, HeoOXiTHO PO3KpUTH
MpoLeIypy IPUCBOEHHS PEHTUHTOBOI OLIIHKK. Y HaHOIIbII 3arajJbHOMY BUTJISIII BOHA BKIIIOYAE B ce0e Taki eTamnu !

1. VYxiamaHHs IOTOBOPY i3 pEHTUHTOBUM areéHCTBOM.

dopMyBaHHS aHATITUYHOI TPYIIH.
OTtpumanHs iHpopMaLii BiJl KJIi€HTa Ta 3 1HIIUX HATIMHUX HKEPe.

AHaii3 gaHux.

2

3

4

5. VYTouHeHHs pe3ynbTaTiB aHAJi3y.

6. Bu3HaueHHS PEATUHIOBOI OI[IHKH.

7. KoHTponb pe3ynbTaTiB peHTHHTYBAaHHS KIII€EHTOM.

8. PosmnoBcromkeHHs iHPOpMAIii 010 BU3HAYCHOTO KPEAUTHOTO PEHTHHTY .

Haii0inpm nikaBuM eramoM € caMme aHali3 iHdopmarii, pe3yiabTaTH SKOTO € MiJCTaBOIO AJS NPHCBOEHHS KPEAUTHOTO PEUTHHTY.

3a3HayMMo, IO aHAJITHYHA MPOIelypa PEHTHHIOBOTO OL[IHIOBaHHS HE OOMEXXYEThCS JHIIE KiNbKICHUM (hiHAHCOBHM aHANi30M CTaTUCTHYHHX
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YUHHUKIB (aHANI3 MOKA3HUKIB (DiHAHCOBOI 3BITHOCTI MO3WYANbHKKA). BoHa Takox mepenbadac BUBUEHHS 0AraThbOX HECTATHCTUYHHX (DAKTOPIB
(sikicHME aHami3 cTparerii pO3BUTKY Ta MPUHIUIIB YIPABIiHHS Cy0’ €KTa TOCIOJAPIOBAHHS, MPABOBHUI aHAi3 0COOIMBOCTEH OPOpPMIIEHHS Ta
3a0e3nedeHHs o0iralii ToImo).

KpenutHuii peTHHT Mo3uyYanbHUKA-eMiTeHTa o0iraiiil BpaxoBye:

1) cexTOp EKOHOMIKH;

2) peryasTopHi YMHHUKH Y Tay3i;

3) piBeHb KOHKYPEHIIii B Tay3i Ta iHII MAPKETHHIOBl YHHHHUKH;

4) KinbKiCHI TMOKa3HWKH: MAacITabu JisTIbHOCTI MiJIPUEMCTBA, MMOTOYHE (DiHAHCOBE CTAHOBHINE, OCHOBHI PETPOCICKTHBHI JaHi Ta
IIPOTHO3U PO3BHUTKY;

5) sKicHI YMHHUKH: CTPYKTypa BIACHOCTI Ta KOHTPOJb 3a MiJNPUEMCTBOM, OpraHi3aiiiiHa CTPyKTypa KOMIIaHii, TAKTHKa Ta CTpAaTeris
PO3BHUTKY, KOHKYPEHTOCIIPOMOKHICTb 1 MOJOXKEHHS Ha PUHKY, SIKICTh MEHEDKMEHTY, KBaliikallis MpaliBHUKIB, TEXHOJOTiST BUPOOHMLTBA
npoykiii (po6it, mocnyr), GpiHaHCOBA THYUYKICTh TOIIIO.

[o/10 KPEAUTHOTO PEUTHHTY OOIIIralliii, TO BiH JOJATKOBO BPaXOBY€ YUMHHUKH, LIO MOMIMIIYIOTh HOTO AKiCTh (PO HUX HILIOCS BHIIE).

JocnipkeHHs: METOJUKN BU3HAUEHHS KPEAUTHUX PEHTHHIIB oOdiraiii mokasano, II0 BITYM3HSIHI PEHTHHIOBI areHTCTBAa OOMEXYIOThCS
aHaNi30M caMme BHIIEBKazaHMX (akropiB. OIHAK AyKe 4acTO TOM YW IHIIMHA MO3WYANBHUK BAAETHCA 10 eMicii oOmirauiii He MpOCTO A
(biHaHCcyBaHHS CBO€T BUPOOHHYOI ISUTBHOCTI, a AJsl KpeOUTYyBaHHS CBOIX iHBECTHLIMHMX 3axoaiB. MoBa iae mpo oOumiraimii, o BUMYCKalOThCS
IiJi KOHKPETHUH 1HBECTULIHHUM MPOEKT, JOXOAU Bif SIKOTO, SIK OUIKY€TbCs, OyIyTh TapaHTi€0 BUKOHAHHS 3000B°s13aHb 3a 00MiramisMu.

OTrxe, MU IPONOHYEMO PEHTHHIOBHM areHCTBaM BKIIFOYMTH JO TEPENiKy YMHHHKIB, 1[0 BU3HAYAIOTh KPEAWTHUH PEHTHHr oOiiramiii,
(akTopu e(peKTUBHOCTI, MPHUBAOIMBOCTI T4 PH3UKOBAHOCTI IHBECTUI[HHOTO MPOEKTY, SKi y MOJAaJbIIOMY MOXYTh BIUIMHYTH Ha 3IaTHICTh
eMITeHTa pO3paxyBaTUCh 3a OOJIramiiHoro Mo3uKol. TakMM YHHOM, KpPEIUTHHH pPEHTHHI MOXKHa OyAe BBaKaTH I10-CIIPABXKHBOMY
IHTErpajJbHUM MMOKa3HUKOM OLIHKHM 1HBECTUIIIHOT MpUBaOIMBOCTI 0Oiramii.

T'oBopstun po HEOOXiAHICTh PEUTHHIYBAaHHs OOMITralii, CiIil BAOKPEMUTH psJ IepeBar, 1o HaJae JaHa MpoLeaypa.

KpenuTHi pedTHHTY NOTPiOHI MO3WYATIBHUKY -€MITEHTY, aJ)ke TO3BOJISIIOTh:

- 3MEHIIMTH BUTPATH Ha 3aly4eHHs (iHAHCOBUX PECypCiB;

- 3a4BUTHU PO HAAIHHICTH CBOro (piHAHCOBOTO CTAHOBUINA, HE PO3KPHBAIOYH KOH(DiAEHLIHHOT iHpOopMallii;

- BUIUIMTH ce0e cepel] IHIIMX eMIiTeHTIB 00Jiraliii i HpuBEepHYTH yBary OUIbII IIUPOKOTO KOJNa iHBECTOPIB;

- CTBOPHUTH BJACHY PEHTHHTOBY iCTOPiIO, MOJIMIIYIOYH MM CBiii JiOBHIA iMi/K 1 (piHAHCOBY pemyTaLito;

- OTpHMAaTH He3aJeXHy KBali(pikoBaHy €KCIEPTHY OLIHKY CBO€i (hiHAHCOBO-TOCIONAPCHKOI MiSUIBHOCTI Ta 3POOMTH BHCHOBKH IIPO
MaiOyTHI PO3BUTOK.

KpenutHi peiituaru notpiOHi iHBeCTOpY, OCKIIBKH JaIOTh 3MOTY !

- OLIHWUTH piBE€Hb IHBECTHLIHHOTO PU3KKY OO0JIiraniif Ta 3p0OMTH BUCHOBKH PO HEOOXIHY CTaBKY IOXiIHOCTI;

- e(eKTUBHIIE BUKOPUCTOBYBATH (PiHAHCOBI pecypcH, MalouH iHpopMalito mpo HaAiKHiI obuiranii Ta MOKIHBI AeONTH;

- KOPEKTHO 3iCTaBISATH PEUTHHIOBI iCTOpii Pi3HMX MO3WYAJIBHHUKIB Ta MOPIBHIOBATH ajJbTEPHATUBHI MOMKJIMBOCTI 1HBECTYBaHHS 3a
CTAHJAPTH30BAHOIO LIKAJIOIO.

Kpenuthi peiTuHra notpidHi GOHAOBOMY PUHKY KpaiHH, OCKIIBKUA BOHHU CIIPHUSIOTH

- TOJIMIIEHHIO CTAaHJAPTIB PO3KPHUTTS iH(popMalii Ta MiABUIICHHIO TPO30POCTi (PyHKIIOHYBaHHS €KOHOMIKH,

- MiIBUILEHHIO e()eKTUBHOCTI MOOii3alii Ta nmepeposnoainy GpiHaHCOBUX pecypcCiB;

- TiABHMIIEHHIO CTabUIBHOCTI PUHKY 3a PaXyHOK CTBOPEHHS CHUCTEMH CBOEYACHOTO 3aCTEPEKEHHs HOro cy0’€KTiB MpO MOKIMBI
nedonrtu.

ITonpu 3poctanHs B YKpaiHi NOMyIsSPHOCTI NPUCBOEHHS KPEAUTHUX PEUTHHIIB OOJiramisiM Ta BiacHe iX eMiTeHTaM, aKTHBi3allii LBOro
mpolecy 3aBakaloTb psan mpobsiem. Ileprn 3a Bce, BiACYTHICTH B YKpaiHi UiTKOTO 3aKOHOJABYOTO PETYJIOBAHHSA MisUTBHOCTI PEHTHHTOBHX
areHTCTB, BiIOKPEMJICHHS OiSUIBHOCTI 3 MPHUCBOEHHS KPEOUTHUX PEUTHHTIB BiJ 1HIIMX BUAIB PEUTHHIOBHUX IMOCIYT Ta aJeKBAaTHUX BUMOT IO

(akTUUHOrO JOCBiAy pPOOOTH [arOTh MIACTaBU CYMHIBAaTHCh Y JOCTOBIPHOCTI BHM3HAYEHHUX KPEIUTHUX PEUTHUHTIB Ta  SKOCTI
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KpPEAUTHO-PEeRTHHTOBUX MociyT. [lomynspusanii KpeAUTHUX PEeHTHHIIB oOmiramiii sk iHTErpaJpHHX MOKA3HUKIB IX OLIHKK TaKOX 3aBa)KarOTb
mpobiemMu i3 moctynoMm A0 iHdopmarii mpo 00’€KT OLiHKM, HeOakaHHsS BIACHHUKIB PEHTHUHTIB X OTOJIOIIYBAaTH, MOXIHUBICTb KOH(DIIKTY
iHTEepeCiB CTOPiH MpU NPUCBOEHHI PEUTHHIIB TOIIO.

BuchoBku. OTxe, B AaHill cTaTTi 0yJ0 BU3HAYEHO 3MICT KPEAUTHOTO PEUTHHTY OOJiramid y BiAMOBIAHOCTI 10 HAyKOBHX, MPAKTHUYHHX
MOMJIAAIB HAa JaHe MOHATTI Ta BMUMOI HAIlOHAJBHOTO 3aKOHOJABCTBA, a TaKOX OyJo ineHTH(]IKOBAaHO HOro SIK IHTErpajJbHUN MOKAa3HUK
1HBECTHLIHHOI MPHUBAOIUBOCTI JAHOTO BUIY LIHHUX MaIepiB.

JocmiKeHHsT MUTaHHS CYTHOCTI KPEOUTHUX PEHTHHTiB oOmiramiid Ta crenudiku iX 3acTocyBaHHS B YKpaiHi Jalo 3MOry 3poOuTH
BHCHOBKH NPO HOro CKJIAJHICTh Ta HasBHICTH psiay mpobiem y wii cdepi. HeoOximHO 3ayBaXkUTH, LIO MOJIMIIEHHS SKOCTI BH3HAYEHHS
KpeAUTHUX PEUTHHTIB 00miramiii Ta mupoke iXx BUKOpUCTAaHHS cy0‘ekTaMu (OHAOBOIO PUHKY MOXIIMBE JIMIIE 32 YMOBHU BXKUTTS PSAIY 3aXO/iB!

1) OpHUHATTS HOBUX 3aKOHOJABYMX aKTiB, sIKi O PEryIIOBANH MisNIbHICTh PEUTHHIOBUX areHTCTB i COPHSIIA O HAOIMKEHHIO SKOCTI TX
poOOTH 10 MIDKHAPOIHUX CTaHAAPTIB, a TAKOXK Y3TOMKEHHS ICHYIOUHMX MPABOBUX HOpMa 3a PI3HUMH aKTaMH, sIKi PeryJIIOI0Th JaHy chepy;

2) TOPHUCKOPEHHS MPOLECY YTBOPEHHS YIMOBHOBAKEHUX PEUTHHIOBHX AreHTCTB, YMi MOCTYrH KBaTiikyBamucs O SK BHCOKOSKICHI, a
MIPUCBOEHI HUIMHU KPEIUTHI PEUTHUHTHU K TOCTOBIpHI,

3) BIOCKOHAJICHHSI METOJIMKM BH3HAYEHHs KPEIUTHUX PEUTHHIIB oOJiramiii i3 ypaxyBaHHSM ycix (hakTopiB, IO BIUTHBAIOTH HAa iX
IHBECTULIIHY KpPEAMTOCIPOMOXKHICTE: (HAaKTOPH, IO BHU3HAYAIOTBCS TOCHOAAPCHKOIO [iSUIBHICTIO eMiTeHTa; (aKTOpH, SKi 3yMOBIEHI
OCOONMMBOCTSIMM THX YHM IiHIIMX oOmiramiid; 3a HEOOXiZHOCTI - (akTopu, SKi BUILTUBAIOTH 13 CHEHU(IKK 1HBECTHLIHHOTO 3aXOdy, AT
(diHaHCyBaHHS SIKOTO OyJIM eMiTOBaHi oOirarii.

Ili Ta iHIII KPOKHU 1 HOBOBBEJEHHSI CIPUATHUMYTH TOMY, IO KPEIUTHUN PEUTHHT 0oOmiramiil mepeTBOPUTHCS Ha BaroMHid iHIMKATOP PiBHA

PHU3UKY Ta IHBECTULIHOT KPEIUTOCTIPOMOKHOCTI A7l Cy0' €KTiB ()OHIOBOrO PHHKY B YKpaiHi.

CnucoOK BUKOPHCTAHHUX JKepe:
1. TudopmariiiHO-aHAITHYHKUI TOPTad YKPAiHCHKOTO areHTCTBa (piHAHCOBOTO PO3BUTKY. — Pexxum moctymy: http://www.ufin.com.ua/shkala-
kred-reit.htm
2. Tonincekwuii JI.B. dinancoBi 00YMCICHHS Ta aHAII3 [IHHUX nanepis: HaBuaneauii mocionuk. — K., Maiictep-kiac, 2005, 192 c.
3. TudopmaniiiHo-aHamITHUHKUI MOPTAT PEHTHHrOBOTO arenTcTBa « Kpeant-peitunr». — Pexxum moctymy: http://www.credit-rating.ua/ua/about-
rating/terms/
4. Tlopran ykpaiHchKoi MOBHU Ta Ky/1bTypu «CIOBHHK.NEt». — Pesxum poctymy: http://www.slovnyk.net/?swrd=IHTE'PAJIbHUIA
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