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JJHPABUHHUHA

00KMOpP IKOHOMUUECKUX HAYK,

npogeccop kagheopvt DanKoeckozo dena

I'BY3 «Odecckuii HauuoOHaIbHbLIL IKOHOMUYUECKUTL YHUBEDCUM M)

KPEJIUTHAS DOKCITAHCHUA B YKPAUHE U EE BJIMAHUE HA
IKOHOMMUKY CTPAHbI

B cmamve paccmompenvr Oevicmeus HBY, cnocobcmsyrowue 603HUKHOGEHUIO U
paszeumuto 6 YKkpaunme He MOAbKO KpeOUmHOU OSKCNAHCUU, HO U KPEOUMHbIX
8AIOMHBIX OYMO8, YUMo npueeno 6aHKu Ha oHe pocma UHDIAYUU U UX NO2OHE 3d
npubBLILIO K POCMY NPOCPOYEHHOU 3A00JIHCEHHOCMU, CHUNCEHUIO UX TUKSUOHOCMU U
Kanumanuzayuu, pocmy o00bemMo8 ccy0 pe@dUHAHCUPOBAHUS U De3ep8o8 Noo
akmuenvlie onepayuu U, Kak cieocmeue, K Cepbe3HbiM YObIMKaM U YEeaUUeHUIO
oankpomceme 6ankos. IlIpednodicenvl 603MOdICHbIE NYMU YNPAGNEHUs NPOYECCOM
pacuuperus Kpeouma.

KiioueBble c¢ji0Ba: KpeauTHash IKCIAHCUS, KPEIUTHBIA BaIOTHBIA OyM, JI€TTOBOM
LIUKJI, DJKOHOMHUYECKHMH KpPU3HC, MOHETapHas TMOJHUTUKAa W  MOHETApHOE
peryiupoBaHue, 0aHKPOTCTBO OaHKOB, MOKYyMaTeIbHasl CIIOCOOHOCTh TPUBHBI
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The article describes the actions of NBU, contributing to the emergence and
development in_the country not only credit expansion, but credit foreign booms_as
well, that to bring to_the banks against a background of the inflation and its pursuit of
interest to the growth of overdue debts in the banks, the fall of its liquidity and the
capitalization, to the growth of the volume of the loans of the refinancing and the
expenditure on the activity operations and, as consequence, to the earnest of the
losses and the growth of the bankruptcy of the banks. The article offers the possible
ways of the management of the process of the broadening of the credit.
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Pacnag CCCP mpuBen K pa3pbiBy BCEX XO3SUCTBEHHBIX CBSI3€M MEXIY €ro
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CooTBeTcTBEHHO, B Itepuo 1991-1993 rr. Obu10 00BSBIEHO O NEPEXOAE K PHIHOYHOM
U7CO0JIOTHH, TIPOBEeHa Trudepanu3anus eH U oclablieH KOHTPOJIb MO OIjlaTe TpyAa
(4TO CrOCOOCTBOBANIO TEPEIIMBAHUIO (DMHAHCOBBIX CPEICTB M3 TOCYAAPCTBECHHOTO B
IIPUBATHBIN cekTop). BmecTe ¢ TeM, «...paBUTENbCTBEHHBIE CTPYKTYPbl TOPMO3UIH
TpaHC(OpMAaIlMOHHBIE  Tpouecchl  (MpUBATHU3ALMI0 M PECTPYKTYPHU3ALMIO
rOCYJapCTBEHHBIX MPEANPUATHI, BCIEACTBUM YErO COXPAHUJICA MOHOIOJIBHBIN
rOCYJIapCTBEHHBIN CEKTOP C JIBIOTHBIM KPEJUTOBAHUEM OTpacieil U npou3BOACTB). B
OCHOBY MPAKTUYHON MaKPOIKOHOMUYECKON MOJUTUKHU B 1992-1993 rr. ObLIT MOJI0XKEH
INPUHLUI TOJHOIO OTKa3a OT MCIOJb30BaHUS MOHETAapHBIX HHCTPYMEHTOB B
pPEryJIMpPOBaHUM 3KOHOMHMKHU. [Ipu OCyIECTBIEHUN NEHEXKHO-KPEIAUTHOM IMOJIUTHKU
HanuonanbHplii  OaHk YKpauHbl HUCIHOJIB30Bal  KOMaHAHO-aIMUHUCTPATUBHBIE
meTozbl...» [1]. OmHako, ecnM WCXOOUTh W3 TOTO, YTO JIEHEKHO-KpPEAUTHAs
(MoHeTapHas) MOJUTHUKA MPEJICTABISAET COO0I0 JHOATOCPOUYHBIN (KaK MUHUMYM Ha 3-5
NeT) naan' cmpamezuueckux yeieti Pa3sBUTHS ICHEKHO-KPEAUTHBIX OTHOIICHHH B
CTpaHe, TO YMECTHO OTMeTuTbh, 4yTo HDbBY, mo cytu He «ocywecmeénin NEHEXKHO-
KPEIUTHOW TOJMTUKW», YCTAHABIMBAs HAa O4epenHOW roj «OCHOBHBIE NPUHLMIIBI
JICHEe)KHO-KPETUTHON TOJIUTHKH...», YTO B 3HAYUTEIBHOM CTENEHH OOYCIOBICHO
OTCYTCTBUEM OOIIETOCYIapPCTBEHHOI'O JOJITOCPOYHOIO IJIaHA Pa3BUTHS SKOHOMHUKH
crpanbl. IIpu TakoM mnoaxoxe K MoHeTapHOW mnonutuke, HBY Tonpko TOYeUHO
BBIMOJHSUT (M BBIMONHACT) MOHETApHOE peryiaupoBaHHe’ (M, MNPEeXIe BCEro,
OaHKOBCKOW NIEATETBLHOCTH), YTO JIEJIAET TaKOe PeryJupoBaHue Manod(P(GeKTHUBHBIM.
Hanpumep, 10 1994 r. nonaepxanue TMKBUIHOCTH OAHKOB «...MPOBOAUIIOCH TOJBKO
yepe3 eIUHBIA MEXaHU3M - MPSIMbIE KPEAUTHI, KOTOPbIE HANPAaBISUINCH Yepe3 ObIBIINE
OaHKHM B OCHOBHOM B rOCY/IapCTBEHHBIN CEKTOP SKOHOMUKHU.» [1]

AKTyaJIbHOCTh T€MbI 00YCJIOBJIEHA POJIbIO PACIIMPEHUS KpEAUTa B YKpauHe B

YCIOBUAX HAJIW4YHA HCYAOBJIICTBOPCHHOI'O CIIpOCa XOB}II‘/’ICTBYIOIHI/IX CY6’I>CKTOB Ha

! XoTs1, creyst KeHHCHAHCKMM B3IUISAAM, CYIIECTBYET OMACHOCTh JOJNTOCPOUHBIX MOIXO0I0B K MOHETAPHON TONHTHKE, B
CBSI3W € 4eM PerymsaTopy ciexyer yTOUHATh TEKYIIHe HelH (VI JOCTIDKEHHSI KOHEYHOI eI — pocTa HAIlHOHAIHHOTO
JIOXO0Ja CTPAHBI B IOJITOCPOYHOM IIEPHOJIE).

% KaK TAKTHKY MJIM COBOKYITHOCTH IHCTBHS, HATPABICHHBIX HA TOCTHKCHHE YCTAHOBICHHBIX JCHEKHO-KPEIHTHOIM
MOJMUTAKON CTPAaTETMYECKUX IeJed C WCIOIb30BAHWEM TEX WIH HWHBIX WHCTPYMEHTOB JIE€HEKHO-KPEIUTHOTO
PeryIupOBaHMUS.



KPEIUTHBIE PECYPCHI U HEPA3BUTOCTH (DMHAHCOBOTO phIHKA. [[enbio cTaThu sBIISETCS
OCBEIIICHUE XapaKTepa W MOCIEACTBUN KPEIUTHON SKCIAHCUU M KPEIUTHOTO Oyma,
YCIOBUM HMX BO3HUKHOBEHHUS W PAa3BUTHUA B SKOHOMHUKE CTpaHbl M IMOMNBITKA
MPEIIOKUTH BO3MOXKHBIC TTYTH UX 3(()EKTUBHOTO HUCITOTH30BAHUS.

Haunnas ¢ 1992 r., HBY BBen g kommepueckux OaHKOB 00s3aTEIbHOE
YaCTUYHOE PE3€pPBUPOBAHUE MO JICTIO3UTAM JJIs CO3/laHUs OaHKaMu CBOUX PE3EPBOB
mukBugHOCTU. Kak mokazan anamu3, A0 2000 r. BKIIOYUTENBHO, HOPMATHBBI
00s13aTE€JIbHOTO PEe3ePBUPOBAHUS CPEIICTB ObLIN ycTaHOBJIEHHI Ha ypoBHe 10-17%. B
JaJibHEeHIIIeM OHU ObUIM CHMDKEHBI M Tu(depeHIIMPOBaHbl IO CEKTOpaM SKOHOMMKH,
CpOKaM W BajioTaM (HAI[MOHAIBHOW M MHOCTPAHHOMN) MPUBJIEKAEMBIX BKJIAIO0B. A C
koHua 2008 roma (5.12.2008 r.) HOpMAaTHB 0053aTE€ILHOTO PE3ECPBUPOBAHUS B
HAIlMOHATHHONW BaIIOTE (IO CPOUYHBIM JICTIO3UTaM M JICTIO3UTaM JI0 BOCTPEOOBaHUS
He(UHAHCOBBIX KOpIOpaluid W JOMAaIllHUX XO3SMCTB) OBUT YCTAHOBJICH ISt
PE3UJICHTOB Ha HYleeoM YposHe, a JJs HEpe3uJeHTOB (0aHKOB W MPOUYUX
(buHAHCOBBIX KOpropaluii HepesuaenTos) — ¢ 1.07.2011 r. [5].

VYcraHoBiaeHME HOpMaThBa O0S3aTENIBHOIO PE3EPBUPOBAHUSA HA HYJIEBOM
YpPOBHE OTMEHUJIO Jla)K€ YaCTHYHOE DPE3ECPBUPOBAHHE CPEJCTB IO TNPHUBJICUCHHBIM
BKJIaJlaM OaHKOB M O3HAuYajio MPEAOCTaBlIeHHE OaHKaM HEOTPAHMYEHHOrO IpaBa
UCIIOJIB30BaTh BCIO CYMMY IPHUBIICYCHHBIX TPUBHEBBIX BKIIAJIOB JJIS KPEAWTOBAHHMS.
[Ipu Takux ycjaoBHUsSX, HEBO3MOKHOCTh PUOOPETEHHSI 0AaHKOM HU3BHE HEOOXOIMMBIX
eMy CpeACTBa B TEUEHHE OJHOTO JHs JJI BBIIOJHEHHUS CBOUX 00S3aTENBCTB IMEpes
BKJIQJUMKaMH, CIIOCOOCTBYET yTpaTe 0aHKOM CBOEro MMHUDKA HAJIEHKHOro OaHKa, YToO
MOKET TPHUBECTH €ro K OaHKPOTCTBY, TaK KaK «...HIamedxcecnocoOublli, HO
HeUKBUOHBIU OAHK WAHCO8 HA BbICUBANHUE NPAKMuUYecKu He umeem.» [2, C.6, KypcHuB
JLH.P.]. K Tomy 5xe, eciu ydecTh, YTO OAHKH MOTYT MPEIOCTABIISATH CCYIbl C8EPX
umerwuxcs |y HuUx KpeoumHulx pecypcog (B TIOJHOM COOTBETCTBHHM C
KalUTAJIOTBOPUYECKON TEOpUE KpenuTa) U, COOTBETCTBEHHO, €030a8amb MHUMbLE
BKJIAJIbI, TO TIOHSTHO, YTO MPEOCTaBICHHE OaHKaM HEOTPAHUYCHHOU BO3MOXKHOCTH K
pacIIMpeHuIo KpeAuTa B HAIMOHAIBHON BalioTe OBUIO YpeBaTO yTpaToil OaHKamu

CBOCH JIMKBHJIHOCTH H, Jake, OaHKPOTCTBOM, B OCOOEHHOCTH B HX IIOTOHE 3a



npn6mnmo3. He cnydaitno Jlogsur (o Mmwusec (kak OIWH U3 CaMBIX SIPKHUX
MPEICTAaBUTEICH aBCTPUMCKOM IIMKOJIBI) CYUTACT, YTO OAHKOBCKAas CHUCTEMa C
JaCTUYHBIM PE3ePBUPOBAHMEM, PYKOBOAMMAS IICHTPATbHBIM OaHKOM, HEMHHYEMO
BEIET K OKCIIAHCHOHUCTCKOMY PACIIMPEHUI0 KPEIWTOBAHUS JEHbraMH, HE
00eCTIIeYeHHBIMH peabHBIMUA COEPEKEHUSIMU, YTO TIPOBOIMPYET HEKOHTPOIUPYEMBIA
MUKITUIECKUI POCT IEHE)KHON MacChl U BEJIET K IKOHOMHUYECKOMY CTIaay U PEleCCUH.
bonee Toro, «...KpeawTHas SKCHAHCHUS BCErJa MPUBOAUT K OSKOHOMHUYECKOMY
kpusucy.» [3].

B T0 xe Bpems, 3acimyKeHHbIN fesaTensb Hayku PD, n-p skoH. Hayk, mpodeccop
Jlapymun O.U. cunrtaer, 4To «...KpeIuTHas IKCMAHCUS HE TOJBKO MPUHOCUT OEIIbI,
BBI3BIBACT KPHM3UCHI TIPOU3BOJCTBA W OOpaIlleHWs, HO W CIOCOOHA IPEIOCTABHUTH
OOIIIECTBY MIMPOKHWE BO3MOXHOCTH JUIsl JKOHOMHUYECKOTo pa3BuTHs. Bompoc,
CJIEIOBATENbHO, 3aKII0YaeTCsl HE B TOM, Kak ClieyeT OOpOThCS C KpPEeIUTHOU
DKCITAHCHEH, a B TOM, KaK MPAaBHJIbHO HAIPaBJIATh Pa3BUTHE ICHEKHO-KPEIUTHOM
cdepsl, co3maroliee TUCIPOIOPHUH K OoOoCTpsromiee mpotuBopeuns.» [4, c.8].
Henw3st He cormacutbes ¢ O.M JIaBpyImIMHBIM OTHOCUTEBHO TOTO, YTO PACHIUPCHHEC
KPEIUTa «...XapaKTepu3ysl KPESAUTHYIO SKCIIAHCHIO, MOKET OTpaXkaTh Ipoiiecc Ooiee
IIMPOKOTO €r0 MCIOJb30BaHUS B YCIOBHUSIX HEPA3BUTOCTH CIIOKHUBIIEHCS KPEAUTHOU
MPAaKTHKHU, MPOLECC «YTOJCHHs TOJOJa» C TIOMOIIBIO HCIOJIb30BAHUS KPEAUTHBIX
PECYpPCOB IKOHOMHYECKUMU CYOBEKTaMU, UCTIBITHIBAIOIIMME OCTPYIO TOTPEOHOCTH B
3a€MHBIX KamnuTallax. PacliMpeHre KPEAWTOBAHHMS B OTHUX YCIOBUSAX BO3HHKAET,
TakuM o00pa3oM, He Ha (oHEe HU30BITKAa CCYIHBIX KamUTaJloB, a B YCIOBHSIX
CYIIIECTBEHHOTO HEYJOBIETBOPEHHOTO CIIpOCca Ha JIOMOJIHUTEIbHBIE KPEIUTHBIC
pecypesLy [4, ¢.8]". Ciemyer ormeruts, uTo KpeauTHas skcmaHcust (anri. — credit

eXpanSiOH) KaK IIOJIMTHKAa ACIICBBIX JICHCT HAlIpaBJICHA Ha CTHMYJIUPOBAHHC

® Tak KaKk CTpeMsCh K YBEJIMYCHHIO NPHOBUIM OAHKM IPEHEOPEraloT CBOCH JMBHAHOCTBIO, KAK HEOTHEMIEMOIL
XapaKTePUCTHKH WX JCATCIBHOCTH (B OTJIUYME OT BCEX JPYrUX HEOAHKOBCKUX BHJIOB MPEIIPUHUMATEIBCTBA).
[To3TomMy, KOT1a OAaHK YTPAYMBACT CBOIO JIMKBUIHOCTD, TO OH YTPAYUBAET CIIOCOOHOCTh K HOPMAJILHOU JICATEIIEHOCTH.

* Bmecte ¢ Tem, Hemb3s cormacutbes ¢ O.U. JIaBpyIIMHBIM, OTOXKAECTBIISIONMM MPOIECC PACUIMPEHHS KPEIHTa C
MIPOIIECCOM €ro pa3BUTHA [4, ¢.8], Tak Kak Ha HAIIl B3TJIS, MPOIIECC pAcUiUpeHus KpeauTa MPeACcTaBIsIeT CO0O0H TOIBKO
MPaKTHYECKOE PACIIUpEHHEe TPaHHLl Kpeoumoeanusi (K TOMY JKe, B psijie CIydaeB arpeccHBHOE), OTBEYarollee Ha
BOIPOC: «KaK ClieNaTh? KaKk OPraHu30BaTh?», B TO BpeMs KaK MPOLECC pa3gumus KpeIuTa ClielyeT pacCMaTpHBATh Kak
paciInpeHre TeOPETHYSCKUX TPAHKIL] SIKOHOMUYECKON KATETOPHU «KPEAUT», KOTOPOE JOJIDKHO YriyOUTh MO3HAHHE €ro
CYIIHOCTH, OTBEYAast Ha BOMIPOC «YTO €CTh KPEIUT?» KaK IKOHOMHIECKUE OTHOIICHHS.



paclMpeHusi KpeauTa, KakK SKOHOMHYECKHX OTHOIICHHEH, OCHOBAaHHBIX Ha
BO3BPAaTHOM JBMJKEHHM CCYKEHHOM CTOMMOCTH, C IEJIbl0 YCKOPEHHUS TEMIIOB
HKOHOMHUYECKOTO pa3BUTHS. COOTBETCTBEHHO, KPEAUTHAs SKCIAHCHUS CTUMYIUPYS
pPa3BUTHE JKOHOMHKH, CTUMYJIHUPYET, BMECTE C TEM, W pacIIMpeHHe OO0HEMOB
OaHKOBCKOIO ~ KPEIUTOBAHMSI M, Kak CIEACTBUE, PpACIIMPEHUE JACHEKHOIO
MPEJIOKEHHS B CTPAHE.

AHaJIN3 SKOHOMHYECKOTO PAa3BUTHS HE3aBUCHUMON YKpawHbl MOKa3ad, 4YTo
peanbHbiii BBII cTpanbl, cTaBiieit Ha pelHOYHBINA NyTh ntociie pacnaga CCCP, emie He
JIOCTUT CBOETO HMCXOJHOTO YPOBHSI U, COOTBETCTBEHHO, €€ JIEIOBOM IMKJI €Ile He

3apepuren” (puc. 1).
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Puc. 1. Jlunamuka nenoBoro mukia (BBIIp), o0beMOB BBIIaHHBIX CCYA H
MIPUBJICYCHHBIX BKJIaJ0B OaHKaMU YKpauHbl B HAIMOHAJIBHOM W HWHOCTPAHHOMU

BaroTax B 1991-2014 rr. (paccunTaHo U OCTPOCHO aBTOPOM I10 JJaHHBIM [5])

® CiefyeT IOQYEpKHYTh, YTO IO OLEHKAaM SKcreproB W B 2015 r. o6bem peamsHoro BBIT GymeT COKpamiaThes.
Hanpumep, kak coobmaer ['occrar Ykpaunbl, B aBrycre 2014 r. mo cpaBHEHHIO C aBryCTOM IPONLIOr0 Troja
TIPOMBIIUICHHOE TPOU3BOACTBO YKpawubl ymamo Ha 21,4% [6]. Tlpu Takux Temmax mameHus peanphoro BBIT B
OroKaiiiire rof-aBa BpsL JIM MOXKHO OXKH/IATh 3aBEPILICHUS IEPBOTO JICIOBOTO [UKJIA Y KPanuHBbI.



[Ipu »sTOM pe3kuil cmajg o00bEMOB NPOMBINIUIEHHOIO TNPOM3BOJICTBA U
COKpAIIlEHHE JE0BOil aKTUBHOCTH, HAYMHAS C BBIXOAA cTpaHbl u3 coctaBa CCCP®,
nocTtur ceoero Muanmyma — 44,8% ero Beauuunbl 1991 r. (1Ha 1€70BOTO LIMKIIA WA
AKOHOMMYECKOTO Kpu3uca) Tojbko B 1998 r. U Tonbko Haunuas ¢ 1999 r. (cm. puc.1)
HSKOHOMUKA YKpauHbl BHIXOJUT U3 Kpu3uca, 00bem peasibHoro BBII naunnaer pactu,
yBeauuuBIIUChL K 2008 r. BABOE MO cpaBHEHUIO ¢ 1998 r., yemMy B 3HAUYUTEIBLHOU
CTENEHU CIMOCOOCTBOBAIM OaHKH, TPEAOCTABIsASl OSKOHOMHUKE CTpPaHBl CTOJIb
HEOOXOUMbIE € KpEeAUTHbIE PEeCypcChl, YTO, B CBOIO OYE€pe/b, CIOCOOCTBOBAIO U
HapallMBaHUIO IEHEKHOU MACChl, U KPEAUTHOMN DKCIIAHCUU B CTPAHE.

Opnnako, TmobanmpHbI 3K0OHOMHUYeckuit kpuszuc 2008-2009 rr. He obomen
ctopoHorr U YkpanHy. CoOTBETCTBEHHO, 00beMbl peasibHoro BBII B 3Tu ro/BI
COKpaTWiIMCh (CM. puc. 1), XoTst 00beM CCyJl B HAIMOHATHHOW BaJIIOTE YMEHBIIIHIICS
HE3HAYUTEIHHO U TO TOJbKO B 2009 r. (Tabin.1).

Tabnuya 1
O6bembl ceya u aenexHor maccesl (M3) Ykpauns B 1996-2014 rr.

(110 TaHHBIM Ha KOHEI[ roja, MIpA.IrpH.) [5]

[Toxazarenn 1996 1998 | 2004 | 2007 | 2008 2009 2010 ' 2011 | 2012 2014
Ccynpl 54 89 886 4269 /34,0 /23,3 /32,8 801,8 815,1 1020,7
M3,BTu.: 94 1154 1258 396,2 515,/ 48/7,3 597,9 6855 773,2 956,7
MO0,% 426 46,/ 336 280 300 322 306 281 263 296

Kak BumHO u3 naHHbIX Tabn. 1, 3a vccnemyemblil mepuoj 00beM BBIAAHHBIX
GaHKaMH CCyL BO3POC ¢ 5,4 mupy. rpH. 10 1020,7 mipa. tpH.” (T.e. 9yTh 16 He B 200
pa3). YMECTHO OTMETUTh. YTO MPEBBIIEHNE 00BEMOB BbIIAHHBIX OAHKAMU CCYJl HaJ
o0beMaMH JEHE)KHOM Macchl Hayaioch eme ¢ gokpusucHoro 2007 r., IMEHHO C
KOTOPOTO U CTajia pe3KO MPOSBISTLCA KPEIUTHAS DKCIIAHCUS B CTPAHE.

KpenutHas okcmaHcuss — O3TO HE TOJBKO KOJIMYECTBEHHBIM IPOLECC

pacmmpeHusi MacmTaboB KPEAUTOBAaHMs, HO M COTJacHO Xapakrtepuctuke MB®D —

® Cokpamenre 06eMOB IPOMBIILICHHOTO TPOM3BOACTBA (10 51,8% mitu BaBOE Mo cpaBHeHmio ¢ 1991 T.) oGbscHseTCS,
B IIEPBYIO OUYepeb, Pa3BaJIOM XO3SHCTBEHHBIX CBSA3EH HE3aBHCHMON YKpaWHBI C JAPYTHMMHU PECIyOJMKaMH OBIBIIETO
Coro3a, pa3BajoM aJIMHHHACTPATHBHONH OaHKOBCKOW CHCTEMBI W HAYaJOM CTAHOBJICHHS HOBOW OAHKOBCKOW CHCTEMBI,
aJIeKBaTHOM PHIHOYHOW SKOHOMHUKE.

" xots 06BeM peansHoro BBII rpu TakoM CTpeMUTEIBHOM POCTE CCY/ U ICHEKHON MAacChl YBEJIMYUJIICS BCETO JIUIIb B
1,5 paza (¢ 47,25% no 72,5% otHOcHuTenpHO ero o0bema B 1991 T.)



«A3MEHEHHUE JCHEKHOW Macchl B oOpamieHuw» [7], 4To moAaTBepKIaeTcst JaHHBIMH
Tabi. 1 U3 KOTOpPOH BHUAHO, YTO B CTPYKTypE HEHEKHOW Macchl MPOU3OILIH
CYILIECTBEHHbIC U3MEHEHHS, B CBA3M C YEM 3a UCCIENYEMbI NEpHOJ] yAEIbHbIN BeC
HaJUYHBIX B oOpamiennn (neHpru BHe O0ankoB — MO) cokpatwmiics ¢ 42,6-46,7% o
29,6%, ycTynuB OOJBIIYIO YaCcTh JEHE)KHONW Macchl Aerno3utaM. U XOTs cokpaiieHne
yIEIbHOTO Beca HAJIWYHBIX B OOpalleHHMH 3KOHOMHU3UPYET €ro OpraHu3aluio B
CTpaHe, OJHAKO POCT YJEJbHOIO Beca JIEIO3UTOB B COCTAaBE JIEHEKHON MAacChl
MO3BOJISIET ClIeNIaTh BBIBOJL O TOM, YTO OAHKM MYJIbTUIUIMKATUBHO MHOXWIN (U
MHO’KaT) O€3HaJUYHYIO JCHEKHYIO Maccy, pacimupss kpenuT. [Ipu stom, BbiaBas
CCYJIbI 32 CUET NMPUBJICYCHHBIX BKJIAJIOB, OAHKU OJHOBPEMEHHO MPEIOCTABIISIN UX U
CBEpPX HWMEIOIIMUXCS y HUX PECYpCOB, CO3/aBasi MPH HITOM MHHMBIEC BKJIAJbI,
YXy/IIAONHe GAHKOBCKYIO JTHKBHIHOCTE . COOTBETCTBEHHO, YPE3MEpHBIC 0OBEMBI
KpEAUTOBaHUS MpU OTcTaromeM pocte oobemoB BBIIp crnocoOctBoBain pocty
HHQISIIUY, ypoBeHb KOTOpor K 1996 r. (otHOCHTEenbHO 1991 1.) noctur 4,2 man. %
[8, c 151], a 3a Bce roan! He3aBUCHMOM YKpauHbl — 24 min. % (pacdeT aBTopa).
AHanu3 CTPYKTYPHOTO COCTaBa CCyJ, BbIIAHHBIX OaHKaMU B SKOHOMHUKY
CTpaHbl, MO3BOJIUI C/IENIaTh BBIBO, UTO HauOoibui (10 96,3% B 1996 r.) yaenbHbIit
BEC CCY/, UMEIOIIMI B UCCIIEyeMOM MEPHOJIe TEHICHIIMIO K CHUKEHHUIO, ObLT BbIJAH
IOPUINYECKUM JIUIAM, B TO BpEMS KaK KpeIUTOBaHUE (PU3NYECKUX JUI] XOTh U UMEET
TEHJCHLIUIO K POCTYy, OJHAKO NMpakTUdeckud B 4 pasza mensbliue (k Havamy 2015 r.)
KPEAUTOBAHUS XO3AUCTBYIOIIMUX CyOBekTOB. Ilpu »TOM, pacimimpeHue 0O0bHEMOB
MOTPEOUTENHCKOTO KPEAUTa JOMAIIHUM XO3sicTBaM OBbLIO CBSI3aHO HE TOJBKO C
MIEPECTPOMKOM MOJEIM HX IMOBEAEHUs (IIpM TNEPEXOAE CTPaHbl K PBIHOYHOM
SKOHOMHKE), HO U CTpEMJICHHEM OaHKOB K HENPEPHIBHOMY HapalllUBaHUIO CBOMX
npuObLUIeH, 3ayacTyio 0e3 ydera CBOEH JMKBUJIHOCTH M IOBEPXHOCTHOW OILIEHKE
KPEIUTOCIIOCOOHOCTH CBOMX KJIMEHTOB (M IOPUINYCCKUX U (QU3NYCCKHX JIUII), YTO B
[IEJIOM M CHOCOOCTBOBAJIO BO3HWKHOBEHHUIO M PA3BUTHIO KPEIUTHOW DKCIAHCUH B
cTpaHe. Bmecte ¢ Tem, ynenapHBIA BeC JEMO3UTOB (PHU3NIHUIL HE TOJBKO YTO

HENPEepBIBHO Bo3pacTai, Ho, HaumHas ¢ 2004 1., cocTaBmsul OOJBIIYIO JOTIO B

8koTopast 1o moKazaTento cey ibl/BKIabl, HadnHas ¢ 2007 r. 6bu1a Ha ypoBHe 150-215 %, T.c. cHikamack (cM. TabuL. 3).



JIENO3UTaX, MPUBJICYCHHBIX OaHKaMH, B TO BpPEMsS KaK yJIEIbHBIM BEC JCTIO3UTOB
FOpJIML COKpaTtuiics K Hadany 2015 r. BaBoe.

B uccnenoBanuu 0co6eHHOCTEN KPEIUTHOW SKCIAHCUM B YKpawHE HEJb3sl HE
OTMETHUTH, YTO POCT 0OBEMOB KPEAUTOBAHUS B MHOCTPAHHOM BaJIOTE, 3HAYUTEIHHO
orepexai pocT o01Iel Macchl BbIJAHHBIX OaHKaMH CCY/[l, O3Hayasi, TEM CaMbIM, 4TO B
YkpauHe, Hapsy ¢ paclIMPEHUEM KpeIuTa B HAIIMOHAIBHOW BaltoTe (KpeIuTHOMU
AKCIIAHCHEN), MapaJUIeIbHO CYIIECTBOBAJIA M Pa3BUBANACH GAIIOMHASA KPEIUTHAS
JKCIIAHCHSI, CIIOCOOCTBOBABIIASI BOSHHKHOBCHHIO 8AIIONMHO20 KPeOumno2o Gyma’ B
2008 r. u, B ocobennoctH, B 2014 r. (cm. puc.l). YMECTHO OTMETHTH, YTO COTJIACHO
onpeaenenuto MB® — kpenuTHbli OyM TmpeincTaBisieT cO000 H30BITOYHOE
pacuIMpeHue KpeauTa B TEUEHUE Tpex U Ooliee JIET, HE C8A3aHHOEe C POCHOM
peanvroco BBII, a, kak BUAHO, Ha puc. 1, B YKpanuHe UMEHHO MU CHIKEHUU 00bemMa
BBIlIp, ormeuaetcs kpeauthsiii Oym (1 B 2008 u B 2014 rr.). Kak nuiietr uHTepHeT-
razeta «9koHomuKa», MB® pexomennoBan Ykpaune euie B 2007 r., BO-TIEPBBIX,
BO3/IEPKATHCS OT CTUMYJIMPOBAHUS MOTPEOUTENBCKOTO OymMa; BO-BTOPBIX, aJ€KBATHO
OLICHHBATh BO3MOXKHOCTH 3a€MILIMKOB M OXUJAHUA KpPEIUTOPOB M, HAKOHEIl,
3aHATHCS HWHCTUTYLHMOHHBIM pePOPMUPOBAHUEM M CO3JaHHEM OJIaroNpUsTHOTO
MHBECTUIIMOHHOTO KJIMMAaTa C BBICOKOIMPOILIEHTHOM oOTAaued. OJHaKo, KaK MUIIET
razera, Hanbank, ¢popMupyronmii MOHETapHYIO MOJUTUKY, HE CIELINI CACPKUBATDH
KPEIUTHBIA OyM COOCTBEHHBIMU pblYaraMu BIMsSHHS Ha OaHku [9], B cBsi3u ¢ uem
00BbEMBbI KpPEIUTOBAaHUS B MHOCTPAHHOM BaJIOTE PE3KO BO3pacTalid, CIOCOOCTBYS
dbopmupoBanuio kpeautaoro oyma 2008 u 2014 rr.

Kak mokazan ananus, yJaenbHbIM BEC WHBATIOTHBIX CCYJI, BBIJAHHBIX OaHKaMu
IOpJIMIIAM B HCCIIETyeEMOM TEeprojie ObUT HAUOOJIBIINM, XOTh U UMEJI TEHJEHIIUIO K
CHUKEHUIO, B CBSI3M C YE€M BO3POC YJEIbHBI BEC WHBAIIOTHBIX CCYIl, BBIJAHHBIX

¢busnveckuM unam (tadi. 2).

° KpenuTHplii GyM Kak MpOLECC PACIIMPEHHSI KPEIUTOBAHHS 10 CBOEH CyTH M SKOHOMHYECKHM MOCITEACTBHAM
CYIIECTBEHHO OTJIMYAETCS OT KPEIUTHON HKCIIAaHCHH, UMEIOIIEH Ooee INPOKKeE ETH, HANPaBICHHbBIE HA PACIIUPEHNE
cdepsl CBOErO BIMSHHUS B KOHKYPEHTHOH Cpeie, B TO BpeMsI KakK LEIbI0 KPEIUTHOTO Oyma SIBISIETCS! MOIydYeHHE
MaKCHMAaJIbHO BO3MOXHO MPHUOBIIH, TOTIB3YyACh CIIOKUBIICHCS CHTYyaIlHeH.



Tabnuya 2
CocTaB ¥ CTPYKTYypa HHBATIOTHBIX CCY/ M JICTTO3UTOB OAHKOB Y KpamHbI

(mo cyobexTam s3koHoMuKH) B 1996-2014 rr. (110 JaHHBIM Ha KOHEII I'oja)

ITokazarenu 1996 | 1998 | 2000 | 2004 | 2008 | 2009 | 2012 | 2013 | 2014

1. Ceymbl, mipn. (1,35 |89 |90 |374 |433,8|367,8|299,6 |308,0/|472,7

I'PH., B T.4. B %:

- I0p.JIULaM 99,97 1933 {989 | 781 |535 |525 |71,7 |780 |78,6

- (husz.mmam 003 (6,7 |11 [219 |465 (475 |28,3 [220 |214

2. Jlemosutsr,mipy. | 1,6 83 |7,1 |30,2 |157,9|161,8|252,0|248,2 | 309,6
I'pH., B T.4. B %

- I0p.JIULL 81,3 60,2 |535 [344 |31,7 [30,2 |[276 |257 |299

- (huz.amng 18,7 [39,8 46,5 |656 |68,3 698 |724 |743 |/0]1

paccuYnuTaHO aBTOPOM I10 JaHHBIM [5]

W3 naHHBIX Tabi. 2 BUAHO, YTO BKJIAAbl (PU3MYECKUX JIUI[ B MHOCTPAHHOMN
BaytoTe, HaunHas ¢ 2004 ., B 1Ba, a TO U B TPU pa3a MpeBbIIaIu 00beMbl BKJIAI0B
opuaudyeckux Jmn B uHBamore. K tomy ke, ecim B kpusucHeie 2008-2009 rr.
yAENbHBIA BeC MHBAIIOTHBIX CCyA (QU3MUIAM ObLT MaKCUMalbHBIM, COCTABUB MOYTH
nosioBuHY (47,5%) Bcero o0bemMa BBIJITAHHBIX OaHKAMU CCYJl B MHOCTPAHHOU BaJIOTE,
TO K KoHITy 2014 1. yAenbpHBIN Bec ccya pusauiiam cokpaTuics 6ojiee 4eM BaBoe (B
cpaBueHuu ¢ 2008-2009 rr.). 3aro, HauuHas ¢ 2008 r. yaenbHBI BeC BKJIAJ0B
JIOMAIITHUX XO3SMCTB B WHBAIOTE OBUIM B 2-3 pasza OOJIbIlle WHBATIOTHBIX BKJIAIOB
IOpJMI]. DTO MO3BOJISIET CAEJaTh BHIBOJ O TOM, YTO BaJIFOTHAsI KPEIUTHAS YKCIIAHCHS
B 3HAUUTEIHHON CTENEHU CO3/1aBajach 3a CUET POCTA BKJIAJOB JOMAIIHUX XO3SIICTB.
Bwmecte ¢ Tem, Tak kKak 00beMBI CCyJl B MHOCTpaHHOU Bamtore, HaunHas ¢ 2000 r.,
HEMPEPHIBHO MPEBbIIAIA 00BEMbI MHBAIIOTHBIX BKJIAJ0B MOXXHO CJEJIaTh BBIBOJ O
TOM, YTO OTEYECTBEHHBIC OAHKU OCYIIECTBIUIA BATIOTHYIO KPEIUTHYIO DKCIAHCHIO
HE TOJIbKO 3a CUET NPEIOCTaBJICHUS CCYJl B MPEeiaX UMEIOIIUXCS Y HUX PECYPCOB,
HO W 3a CYET MPUBJICYEHHON MHOCTPAHHOW BAIIOTHI HA MEXKOAHKOBCKOM BaJIOTHOM
PBIHKE.

YMECTHO OTMETHTh, UYTO CIOPOC HA HMHOCTPAHHYIO BaJIIOTY PE3UJECHTOB
YkpauHbl 00yCIOBICH psSAOM (GaKTOPOB, CpPeAW KOTOPHIX, B TEPBYIO OdYepeb,
CIeyeT Ha3BaTh CHWXCHHUE IOKYIATEeIbHOW CIIOCOOHOCTH HAIMOHAILHBIX JICHET

cTpaHbl u3-3a uHusiuu, ocobenHo B 2008 u B 2014 rr., KOrjga TeMIbl €€ pocTa




cocraBuiu 5,3% u 24,5%, cooTBeTCTBEHHO (CM. Tabi. 4), 9YTO MOPOIUIO HEIOBEPHE
HaceJICHUsI K HaIMOHAJbHBIM JICHbTaM, IIOBBICMB, TEM CaMbIM, CIOpPOC Ha
MHOCTpaHHyl0 BamoTy. K ToMy e, cpoc Ha WHOCTPAaHHYIO BaJlOTy B CTpaHe
SIBJISICTCSI TIOBBIIIICHHBIM M B CBSI3U C HEOOXOJMMOCTHIO TOTAIICHUS €€ BHEIIHETO
noJira (rOCyJapCTBEHHOTO W YacTHOro), 00beM KOTOPOro HEMPEPBIBHO PACTET, U
OTPULIATEIFHBIM CalIbJI0 MJIATEKHOro OajaHca, U, HAKOHEL, MOBBIIIEHHBIM CIIPOCOM
HaceJIeHUsT Ha WHBAMIOTY JUIsl pacueToB ¢ Oankamu. OJHaKO, HaIu4ue
OTPULIATETILHOTO  CajbJ0  IUIATEKHOTO  OajaHca W PE3KOE  COKpalleHHe
30JI0TOBAJIIOTHBIX PE3EPBOB YKpaWHBI 03HAYAET, YTO MOCTYIICHUS HHOCTPAHHOU
BAJTIOTH He 0OCCIICUHBAIOT MOBBIIICHHBIT cripoc Ha Hee' . IIOHATHO, 4TO BCE 3TO B
KOHEYHOM CYETe€ TNpPHUBEIO K BAJIIOTHOMY KpEeIUTHOMY OyMy. 3aciyX uBaet
BHUMaHMs, 4T0 1Mo qaHHeIM MB®, 3a mocnennue 30 ner 75% kpenutHbIx OyMOB B
Pa3BUBAIOIIMXCS SKOHOMHUKAaX COMPOBOXKIAINCH OAHKOBCKUMH Kpu3zucamu, a 85% —
N€BaJbBALMSIMU  HAIMOHAJIBHBIX BalioT. YacTo ASTU KPUBUCHI MPOUCXOTUIH
OJTHOBPEMEHHO — TIO3TOMY Ba)KHA CBOCBPEMEHHAs HWACHTH(PUKAIMS KPEIUTHBIX
OyMOB Kak paHHUX CUTHAJIOB MAacIITaOHOroO (hHMHAHCOBO-DKOHOMHUYECKOTO KpHU3HCa
[10].

Henb3st He OTMETUTbH, YTO BaOTHBIA OyM B Ykpaune B 2014 r. mo o0beMy
BBIJJAHHBIX MHBAJTIOTHBIX CCYJ OBbLI 3HAYUTENIBbHO CHUJIbHEe BamoTHOro 6yma 2008 r.,
TaK Kak, BO-TIEPBbIX, 00bEM HHBAIIOTHBIX CCYJ, BhIJaHHbIX OaHkamu B 2014 . ObLT
nouytu Ha 40 mapa. rpH. 6osbiie (472,7 mupa.rpH.-433,8 mapa.rpa.) yem B 2008 T.
Bo-BTopsix, B 2008 rony o6beMm peansHoro BBII 6s1 na maxcumyme (87,2% ot ero
ypoBHs B 1991 r.), B TO Bpems kak B 2014 r. ypoBens peansHoro BBII cokpamuncs
no 72,5%. B tperbux, ecnu aedunur rocOrwomkera B 2008 1. cocraBmsin 12,5
mipa.rpH. umn 1,3% BBII, to B 2014 1. —78,1 mupa.rpu. wiu 4,98% BBIIL. K tomy
’KE BAJIOBBIM BHEIIHUH A0AT YKpauHsl Bo3poc co 101 mupa.non. CIIA (B 2008 r.) 10

126,3 mapa.gon. CILHA (na xonen 2014 r.), a 00beM 30J0TOBAIFOTHBIX PE3E€PBOB

9 gr0 mpu oT™MEHE (BDUKCHPOBAHHOrO OMUIMATBHOTO BAIIOTHOrO Kypca TPHBHEI B (eBpaie 2015 I. TONBKO YCHIHIO

CHpPOC Ha WHOCTPAHHYIO BAIIOTY, B CBS3M C YeM IMPOM30IILIA Pe3Kasi JAeBalbBallksi I'PUBHBI, Kypc KOTOPOW K A0JUIapy
CIIIA ¢ moMeHTa ee BBOoAa B oOpareHue u jo koHIa maprta 2015 r. meBampBUpoBan Oojee, yeM B 13 pas, cocTaBuB
23,44 rpH. 3a 1 gomrap CIIA.



cokpatmwics ¢ 31,8 mapa.non.CIIA B wagame 2008 r. mo 7,5 mupa.mon. CIIA x
Havgainy 2015 r., 9TO ¥ MO3BOJISIET aBTOPY CHETaTh BBIBOJ O Pa3pyIIMTEILHON CHUJIE
BaJIFOTHOTO KpeauTHoro oyma 2014 r.

PaccmarpuBasi mpuYMHBI, CHMOCOOCTBYIOIIME BO3HUKHOBEHHIO M Pa3BUTHUIO
KPEAUTHOM 3KCMaHCUU (M KpeIUWHbIX OyMOB) B YKpauHe, aBTOp MpHUILE] K BBIBOIY,
YTO CpEeAM OCHOBHBIX NPUYMH KPEOUTHOM OSKCHAHCUU U  Pa3pyILIMTENIbHbBIX
nocneAcTBuil kpeautHoro Oyma 2014 r. B YkpauHe cieAyeT Ha3BaTh, B IEPBYIO
ouepenb, ycraHoBienne Hanbankom Ykpaunsl ¢ koHna 2008 r. HysieBOMl HOPMBI
00s13aTeTPHOTO ~ PE3epBHPOBAHMUS IO  TPUBHEBBIM  BKJIaJaM, O3HAYaroliee
npelocTaBlieHne OaHKaM HEOrPaHUYCHOM MOTEHIMATBbHOM BO3MOXKHOCTH K
KpEIUTOBaHUIO (BBEJACHUE HOPMATHUBHOIO JIEHEKHOTO MYJIbTUILIMKATOPA CO 3HAKOM
OeckoHeunoctu). [lpm Takux ycioBusix OaHKM B TIOTOHE 3a HPUOBLIBIO
MPEAOCTABIISIIN CCY/Ibl 3a4aCTyIO ake 0e3 JOJKHOTO aHaIn3a KPeIUuTOCIOCOOHOCTH
CBOMX 3aeMIIMKOB. BmecTe ¢ Tem, Kak Moka3aja MPaKTHKA, OXUIAAHUS MHOTHX
3a€MIIUKOB (U IOPUAMYECKUX, U (PU3MUECKHX JIMIl) OTHOCUTEIHHO CBOEH Oymylei
MJIaTEXKECIIOCOOHOCTH OKA3aJIMCh 3aBBIIIEHHBIMHU, YTO CO3[aJ0 UM 3aTPYIHEHHUS CO
CBOEBPEMEHHBIM BO3BPATOM CCYJ U MPUBEIO K POCTY MPOCPOUECHHON 3310/KEHHOCTH
0aHKaM ¢ TOCICAYIOUIMM YXYAIICHHEM KadyecTBa WX akTUBOB (Tabj. 3), Tak Kak
«...BBICOKMH ypOBE€Hb KPEAUTHOW 3KCHAHCUU TpaHCHOPMHUPYETCS B MPOOIEMHbBIC
KPEIUThl, CHWXAs YPOBEHb JIMKBHIHOCTH OaHKOBCKOW cuctembLy [15, c.70].
CoOTBETCTBEHHO, TUKBUAHOCTh OAHKOB CTaja CHUXKAThCA, B CBA3U C YeM OAHKHU AJis
ee mojaJepkku cranu obpamarscs kK HBY 3a ccygamu pedunancupoBanus, 0obeM
KOTOpbIX B 2014 T. mpeBbICKHI pa3Mep PErysIATHBHOTO KamuTaia O0aHkoB (Tadi. 3),
YTO B CBOIO OYEpEb CIIOCOOCTBOBAIO POCTY 3aTpaT 0AHKOB Ha MOJJIEpKaHUE CBOEH
JUKBUIHOCTH, TeM 0oJiee, YTO MPOLEHTHbIE CTaBKU MO CCyJaM pePUHAHCUPOBAHUS
OBLIY MOBBIIIEHBI 00JIeE. YeM BIBOE M0 CPABHEHUIO C MPEIBIAYIIUM T'oJIoM (CM. TalJI.
4). Bce 3TO mpuBENO K CHUXCHHIO YPOBHSI KalHWTalu3allid OaHKOB, POCTy WX

Pacxo/I0B U KaK pPe3yJIbTaT K Cepbe3HbIM yObITKaM (Tab. 3)



Tabnuya 3
OCHOBHBIE ITOKA3aTEIH AEITEILHOCTH OTEUESCTBEHHBIX OaHKOB

B 2004-2014 rr. (110 1aHHBIM Ha KOHEI] roja, MiIp. TpH.) [16; 17]

[Tokazarenu 2004 | 2007 | 2008 | 2009 | 2010 | 2013 |?2014
Jloxobl 20,0 68,2 |122,6|143,0|136,6|168,9 |210,2
Pacxojpl 18,7 |61,6 |1153]181,4]|149,9|167,5 |263,2
[TpuObLIb 13 |66 |73 |-384-130 |14 -53,0
AKTUBBI 134,3599,4|926,1|880,3|942,1|12/8,1 | 1316,8

Perynsar. xkarmmran | 18,4 | 72,3 | 123,1|135,8|160,9 | 205,0 | 188,9
[Tpocpou.3amomk. | H/A 55 18,2 (70,2 (84,6 |70,2 135,1
®dopmupos.pe3eps. | 12,7 | 119 (48,4 |122,4|148,8|131,2 |204,9
Ccynpl peduH. H/I 19 61,1 |875 |749 |80,2 222.3
CnpaBOYHO:
ITnarexecmnoc., % | 13,70 13,92 | 14,01 | 18,08 | 20,83 | 18,26 | 15,6

JInksuguocte*, % | 106,9 | 152,6 | 204,0 | 215,9 | 175,9 | 136,0 | 150,6

* paccunTaHO aBTOPOM 110 popmyre ccyapl/Bimanst X 100

He wmeHee BaxkHOW MNPUUMHOW KPEIUTHOM SKCIMAHCHM OBUIO CHIKCHUE
HambankoM y4eTHOW CTaBKH M, COOTBETCTBEHHO, CHID)KCHHE MPOIEHTHBIX CTaTBOK
0aHKOB MO ccylJaM M BKJIaJaM B YCIOBHUSIX PE3KOTO pocTa WHOIAIUA K KOHILY
ucclieayemMoro nepuoja (taoi. 4)

Tabauya 4

YpoBenb craBok HBY, HOMHHaIBHBIX TPOLEHTHBIX CTABOK OTEYECTBEHHBIX

OaHKOB I10 CCyJlaM U JIeTIO3UTaM (CpeTHEB3BEIICHHBIX B T'0JIOBOM MCUHCIICHUH )

B 1996-2014 rr. (mpu maHHBIX Temmax uHusmun) [5;17, ¢.95]

[Tponentnsie ctaBkn  |1996 2000 2005 |[2008 |2009 [2010 (2012 |2014
Vuernas™* 40,0 (27,0 |9,5 12,0 110,25|7,75 |7,5 14,0
ITo ccynam pedunanc. |[51,8 (29,6 |14,7 |153 |16,7 (116 |8,1 18,0
ITo ccynam 6aHKOB 770 |37,3 16,4 (16,0 |18,3 |14,6 |[155 |15,0
[To neno3uram 6aukos |34,3 |9,2 8,0 8,3 11,8 (94 11,3 (10,5
CnpaBo4HO:

Temns! uamsmun**  |-504 (554 [-1,8 |53 [-82 [-28 [-05 [245

*Ha KoHell roja; **paccumranbl aropoM 1o (Gopmyiae: TpUIIL=(MIIxannoro roga — WIInpeapiaym. roga) /
UIlnpenpiaymr. roga x 100

AHanu3 TemrnoB UHQIAINK B YKpawHE M MPOIEHTHBIX CTABOK IO CCylaM U

JIETIO3UTaM C MOMEHTa BBOJA TPHUBHBI B JICHEKHBIM 000pOT cTpaHbl (Tadm. 4)



MoKa3aj, YTO MPOIEHTHBIE CTaBKM OAHKOB MO CCyJaM U JAETO3UTaM HEempepbIBHO (3a
uckirodeHueM 2009 T.) CHIKaIHCh, B COOTBETCTBUU C TUHAMHUKOW YYETHON CTaBKH
HBY, ynemennsis, TeM caMbIiM, KpeuTHbIE pecypchl 0aHkoB. M xoTk ¢ konia 2005 r.
no xoHen 2008 r. HBY mnoBeicun ydetHyto ctaBky ¢ 9,5 no 12%, 310 0oTpasuiock
TOJIbKO Ha POCTE MPOILIEHTHBIX CTABOK MO ccyaaMm pedunancupoBanust camoro HBY.
Oco0oro BHMMaHWMsI, Ha HaIll B3TSJ, 3aciyXKuBaeT To, yto B 2014 1. Temn pocra
UHQISIUY ObLT BBIIIE YPOBHS HOMHUHAIBHBIX IMPOLIEHTHBIX CTABOK, O3HAuas, TeM
caMbIM, 4TO K KOHILy 2014 r. Bce peanvuble IPOLICHTHBIE CTaBKH LIEHTPAJIBHOIO U
KOMMEpPYECKUX OaHKOB CTald ompuyamenvHuiMy. Henb3s HeE OTMETUThb, YTO
BO3HMKHOBEHUE OTPULIATENILHBIX MPOIEHTHBIX CTABOK B YKpauHE SIBISETCS, HA HaIl
B3IJI51l, HEU30EKHBIM CIIEICTBUEM SKOHOMHUYECKON U MOJUTUYECKONW OOCTAaHOBKH B
CTpaHe U CUTHajoM Perynstopy K HNpuUHATHIO Oe30TiIaraTeNbHbIX U 3(P(HEKTUBHBIX
MEp K CTUMYJIMPOBAHUIO PA3BUTHUS PEAIBHOM DKOHOMMKHU CTpaHbl. COOTBETCTBEHHO,
Ha Hall B3IV, CYLIECTBEHHOE BIIMSHUE Ha OECIPELENEHTHBIN JIJIsl OT€YECTBEHHBIX
0aHKOB ypoBeHb YOBITKOB (53 mipa.rpH.) B 2014 1. okasanu W OTpHUIATEIHHBIC
peaJibHblE MPOLICHTHBIE CTAaBKM Kak II0 CCyAaM, IPENOCTABIAEMbIM OaHKaMU

3aeMIIMKaM, TaK U 110 aerno3uTtaMm 6ankos B HBY.

BriBoabI
M3noxeHHOE TO3BOJISICT CJiejJaTh BBIBOJA O TOM, YTO BO3HUKHOBEHHE M

Pa3BUTHE KPEIUTHOMN SKCIMAHCHH B YKpauHe 00yCIOBJICHO C OAHOW CTOPOHBI OCTPOM

! paccunThIBaeMBIe KaK PA3HOCTH MEKIY HOMHHAIBHON (O(GHMIHMANBHO OOBIBICHHON WIM yKa3aHHOH B JOroBOpe)
MIPOIIEHTHON cTaBKoi 1 TeMrioM pocta uHpsuu (TpUIIL). YMecTHO 0TMETHTH, UTO Tieproaudecku u B XIX, u B XX
BB. BO3HHKAaJ M OTPHUIATEIBHBIC IPOIEHTHBIC CTAaBKW, CYWTABIIMECS HCKIIOYCHHEM, a He HOpMOW OaHKOBCKOH
nestenbHOCTH. Ho B XXI Beke B HekoTophix crpanax (IlIBennu, Jlanun) oTpuIiaTeNIbHBIC TPOICHTHBIE CTaBKHA OBLITH
BO3BelleHBI WX L[eHTpoOaHKaMu B paHT CO3HATEIbHON O(UIIMaTHHON TOJUTHKY, a, HarpuMmep, bank Anrmwu B 2013 T.
3agBHJI, YTO PACCMATPUBAET OTPHUIIATEIIFHBIC CTABKU B Ka4eCTBE BOSMOYKHOM Mepsl cTadmmm3amun skoHomuku. B CIIA
BO3MOXKHOCTh BBEJICHUS! OTPHLATENIBHBIX MPOIEHTHBIX CTABOK IMOKa TOJBKO OOCYXIAeTCsl B aKaIeMHUECKHX Kpyrax.
Bwmecre ¢ Tem, B 2014 r. EIIb nmonusun craBky mno xenosuram overnight ¢ Hynst go munyc 0,1%, 4To sBiIseTCS MEpBbIM
CJIydyacM YCTAHOBJICHUSA OJHHUM M3 BEAYLIUX HeHTpO6aHKOB MHpa OTpULATCIIBHOI'O 3HAYCHUSA HpOHeHTHOﬁ CTaBKH.
[11]. K Ttomy e, kax mumer Independent News, eme B 2004 r. B €BpO30HE TPeTh rOCOOAMIanUii CTpaH HUMesa
OTPUIIATEIILHYIO TPOIIEHTHYIO CTABKY, YTO COCTABIISIO 2 TPJIH. €BPO B IICHHBIX Oymarax [12]. 3acmyxuBaeT BHUMaHUS,
YTO CErojHs KPyIMHEWIre [EHTPOOAHKM MHpa BCE Yallle MIyT HAa BBEJCHUE TAKOH MEphI MOJICPIKKH SKOHOMUKH, KaK
OTpHIIATEIbHBIC TPOIICHTHHIE CTaBKH, TaK KaK MpPU CTaBKax IO NIETIO3WTaM HIKE HyJs OaHKaM CTaHOBUTCSA KpaiiHe
HEBBITOJIHO Jep)KaTh CBOM JeHbr'M B LleHTpoOaHkax, W OHM (KaKk MPEIONaracTcs), HAYMHAIOT TPATUTh HMX Ha
KpPEIUTOBaHHE pealbHOro cekTopa 3koHOMUKH. [13]. K ToMy e cerojHs BbiCKazaHa HJesl, YTO B CTPaHE MPOCTO HAJI0
dekpemuposams YCTAHOBIICHUE OTPHIIATCIFHBIX HOMHWHAIBHBIX MPOICHTHBIX CTAaBOK B OAHKOBCKOW CHCTEME KaK Ha
YpOBHE IEHTPATBHBIX TaK M KOMMEPUYECKUX OAHKOB IO aKTUBHBIM U MAaCCUBHBIM onepanmsM. [14, kypcus JL.H.P.], uro,
Ha HaIl B3TJISL]T, 3aCITyKUBACT CEPHE3HOTO OOCYKICHUS YICHBIX.



HEOOXOUMOCTBIO XO3SUCTBYIOIIUX CYOBEKTOB B KPEAUTHBIX pecypcax Kak JIs
pacuIMpeHHsl JEHCTBYIOIIMX, TaK M CO3/aHHS HOBBIX MNPEANPHUITHI B YCIOBHUSAX
nepexona K pblHKY. C Jpyrod jk€ CTOPOHBI, IJOMAIIHUE XO3SICTBA, OCO3HAaB
MpPEUMYIIECTBa PHIHOYHON 3KOHOMHKH, CTaJIN oOpamarbcs B OaHKU 3a cCydamH s
OpuUOOpeTeHUs]  MOTPEOUTENCKUX  TOBApOB  JJUTEIBHOTO  MOJB30BAHMS.
COOTBETCTBEHHO, C BBIXOJIOM CTpaHbl U3 Kpu3uca 1998 r., cpoc Ha KpEIWUTHBIC
pecypchl 0aHKOB pacTeT U OHU OXOTHO KPEAUTYIOT, 3a4acTyi0 (hOpMasbHO OLICHUBAs
KpEIUTOCIOCOOHOCTh CBOMX 3aeMIIUKOB. K ToMy ke, SKCIaHCHOHUCTCKAs
nonuTHKa > Hanbanka YKpauHbl BCIIECKH CIOCOOCTBOBaATA 3ToMy. Kak pesyisrar, B
06aHKax BO3pOC 00BbEM MPEAOCTABICHHBIX B 3KOHOMUKY CCYJ, HO BO3POCIU U 00BEMBI
IPOCPOYEHHOM 3aJ0JKEHHOCTH. COOTBETCTBEHHO, CHU3UJICS YPOBEHb JIMKBUIHOCTH
0aHKOB M BO3HHKIJIA OCTpass HEOOXOAMMOCTh B mpuBiedeHndn umMu ot HBY
«MOJOPOXKABIINX» cCyl pedrHaHCHUpOBaHUs, cyMMa KOTOpbix B 2014 . mpeBbicuia
pa3Mep peryJisaTUBHOTO KamuTana OaHKOB, TaKkKe Kak U cyMMa J0()OpMUPOBAHHBIX
mo TpeboBanno HBY pe3epBoB 0OaHKOB B CBS3M CO CHIDKCHHEM YPOBHS HUX
kanutanu3aiuu. [Ipy Takux yCIOBHSIX pPE3KO BO3POCIM pacxojbl OaHKOB, YTO
npuBeno K Hadamy 2015 r. x GecnpenieIeHTHBIM (32 BCIO HCTOPUIO HE3aBUCHUMOI
VYkpauHbl) yObITKaM 0aHKOB — 53 MIIpAl. TPH. YMECTHO OTMETUTb, YTO HEMAITYIO POJIb
B OTUX YOBITKAax ChIrpajl M OTpULATEIbHBIE peajbHble NMpPOLEHTHbIE cTaBku 2014
roja, Mo KOTOPhIM OaHKM BBIJABaIM CCYIbl, (PAaKTUYECKHM HE TOJydyas peajbHOro
npolienTa, u nomenianu B HBY cBou neno3utsl (3a KOTOpbie OH enle U «imrpadoBam
HX).

Pe3toMupys ckazaHHOE MOKHO KOHCTATHPOBATh, YTO KPEIAUTHAS IKCIIAHCUS B
YKpanHe BBIABHHYJA Ha NEPBbIM IUJIaH KOJIWYECTBEHHOE pPACIIMEHHE KpEeAuTa B
yiepd KaueCTBEHHBIM IIOKA3aTesiM, B CBSI3U C Y€M BEPOSATHOCTh OAHKOBCKOTO
Kpu3Kca B YKpauHe NpU HACTYIUICHUU JIIOOBIX IIIOKOBBIX COOBITUI cTalia Oosee, yem

BeposiTHa. [IoHATHO, YTO HEOOXOAMMO B MEPBYIO OUEpEAb OCTAHOBUTH MH(MISALUIO.

2 B BuIe HENMPEPHIBHOIO POCTA NEHEKHOTO MPETOKEHHs (Iae NPH CHIKEHHH 06BbeMoB peanbHoro BBII, uro

CIOCOOCTBOBANIO POCTY WH(IISIIAK); YCTAHOBICHHUS HOPMBI 00S3aTEILHOTO PE3EPBUPOBAHUS HA HYJIEBOM YPOBHE IO
BKJaJaM B HAllMOHAIBLHOM BaJIOTe, CIOCOOCTBYIOIIEe OE3rpaHUYHOMY HCIOJIb30BAaHHIO OaHKaMH BKIIAIOB B
HAIMOHAIBHON BaOTe Ul MOCIEIYIOUIEr0 KPEAWTOBAHMS; MMOHMXKEHHE O(UIMaTbHONW YYETHOH CTaBKH, KOTOpas
TOJBKO B Kpu3ucHbIe rozbl (2008-2009 u 2014) Bo3pacTaia ¢ TeM, YTOObI CHOBA CHMXKATHCS.



Opnako, ecid UCXOAWTHh U3 TOTO, 4TO €€ pocT K KoHiy 2014 roma oOycioBieH
pocToM JeHexHoW Macchl (yBenuueHHoW B 2014 r. 6onee yem Ha 100 mMapa. rpH. B
cpaBHeHuu ¢ 2013 1.), a o0beM peanbHoro BBII B 3TOM ke rogy cokpaTuiics Mo4YTH
Ha 15%, TO MOXET MOKa3aThCsl, YTO COKpAlllEHHWE JIEHEKHOW MacChl 0JaromnpusiTHO
OTpPA3UTCsl Ha TOBAPHBIX IIEHAX M YKPENUT MOKYMNaTeJIbHYI0 CIIOCOOHOCTb T'PUBHBI.
OpHako, Tak Kak CEHbHOPaX SBISIETCS OJJHUM M3 BaXXHBIX MCTOYHHKOB MOKPBITHS
pacxoi0B rocOwKeTa, 1eUIUT KOTOporo AocTur K Hadamy 2015 r. 78 mupa.rpH.
(moutH 5% HomMuHaBEHOTO BBII), TO COKpaTUTH 3MUCCHIO TPUBHBI BPSII JTU YAACThCS.

Ha Ham B3risii, BBIXOJOM M3 CIOXHUBIIETOCS TOJOXKEHUS SIBISETCS, BO-
nepBbIX, pa3paborka HambankoMm VYkpanHbl Hay4yHO-OOOCHOBAHHOW MOHETApHOM
MTOJIMTUKH, TIPUYEM, HE Ha OJMH TOJI, KaK 3TO JEIaeTCs 10 CUX Mop, a XOTs ObI Ha 3-5,
a 1o u 10 neT ¢ eXXEerogHbIM ymouneHuem mexkyuux yeneu (UICXoasd U3 CIOKUBIIUXCS
YCIIOBUIA), HAIIPaBJICHHBIX HA JIOCTH)KEHHE KOHEYHOW 1I€JIM — POCTa HAllMOHAJIBHOTO
6orarcTBa. Bo-BTOpHIX, HEOOXOAUMO PEAHHUMHUPOBATH PeajbHOE MPOU3BOACTBO, 0€3
KOTOPOTO HHM OJIHA CTpaHa B MHpE, B TOM 4HCIE M YKpauHa, BPS JU CMOXKET
IPEO0I0JIETh SKOHOMUYECKHUM (2 C HUM U JAPYrue) KPU3UChl. A JUisi BOCCTAHOBIICHUS
peaJIbHOTO MPOM3BOJACTBA, HA HAll B3MIAJ, HEOOXOAMMO, TMpEXIE BCEro,
MaTepuaibHO  3aMHTEPECOBATh  OTEYECTBEHHBIX  TOBApPONPOM3BOJIUTENEH B
pPaCUIMPEHUH W PAa3BUTUU MPOU3BOJACTBA, YTO B CBOIO OYEpElb, TPEOYET MPOBEACHHUS
pa3ymMHO#N HanmoroBoil pedopmbl. [lpu Takux ycloBHSX, pelieHHWe BOMpPoOca O
paclIMpeHud KpeauTa Lenecoo0pazHo Oyner paccMaTpuBaThb Kak — BOIPOC
NPaBWIBHOTO YIOPABIEHUS WM, Hampapissi €ro Ha pa3BUTHE U MOBBILICHHE
3¢ (HEKTUBHOCTH PEATHHOTO MPOU3BOACTBA U COLUATBHO-IKOHOMUYECKOTO Pa3BUTHS

CTpaHbl 0€3 JUCIPOIOPLMI U 000CTPEHUSI TPOTUBOPEUHIA.
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