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NOTPEBUTEJIbCKOE N UHBECTULUUOHHOE KPEAUTOBAHWUE
KAK ®AKTOP BNIINAHNA HA AUHAMUKY 3KOHOMUYECKOU
KOHBIOHKTYPbI

Ha npomsoicenuu nocneonux nem, 8 cumy psaoa dKOHOMUYECKUX U COYUANbHBIX Npobiem, OAHKOBCKAA cucmema
Yxpaunvl cywecmeenno cysuna ceor desmenbHocms HA pblHKe KPeOumogaHus. YxyouieHue OUHAMUKU IKOHOMUYECKO20
paseumusi, npooremvl GOpMUposanus IP@HEKMUCHO20 MEXAHUIMA KPEOUMHOU NOIUMUKY, OMMOK UHOCIPAHHO20
Kanumaia ¢ 6aHKOBCKOU cucmemvl, yXyouienue (UHaAHCOBbIX Pe3yibmamos 0essmelbHOCmu CyObeKmos X035Ccmeo8anus
0bycrasnuearom HeobXo0UMOCmb NPOGEOCHUs UCCIEO08ANHUSL  GIUAHUSL KPEOUMHbIX pecypco8 U ux OdanbHeuuezo
UCNONIL308AHUA HA PA36UMUE PEealbHO20 CEeKMopa IKOHOMUKU cmpanvl. Llenvio cmamvu s6nsemcs  usyuenue
meopemu4eckux U npakmudeckux dcnekmos GIusHUs 00bEM06 U CMPYKMYpbl UCHOAb30BAHUSL KDEOUMHBIX Pecypco8 Ha
OUHAMUKY U Ka4ecmBeHHble Napamempsl pa3eumus pearbHo20 CeKmopa 3KOHOMuku Yxpaunvl. B cmamve 6videneno u
NnpoBedeHO AaHANU3 OCHOBHBIX SMAN08 QOPMUPOBAHUL KPeOUMHbBIX OMHOWeHUll 6 YKpauue, 000CHOBAHO GNUAHUE
CIPYKMYpbl UCHONb308AHUS KPEOUMHBIX Decypco8 HA napamempsl 3KOHoMuyeckoeo paszeumus. OOOCHO8aHO, UMO
npuopumemuoe 3HayeHue 8 yCa08Usax NosvluleHus dPHeKmusHOCmU UCTONb308AHU KPEOUMHbIX pecypcos npuoopemaem
uccuedosanue cmpyKkmypbl Kpeoumos no chepam oouecmeeHHo2o 80cnpou3e00cmea. Popmuposanue noioHCUMenbHO20
Kpeoumuo2o YuKia 3deucum om HpasuibHOCMU 8bl00pa CMpyKmypul Kpedumosauus. B ycrosusax nedocmamouynozo
VPOBHA pa38umMusi peanbHO20 CEeKmopd 6adCHO omoasamsv npuopumem cghepe MamepuarbHO20 HPOU3BOOCMEAd, UYMO
obecneuugaem cozoanue HeoOXOOUMOU MAMepuarbHol 6asvl Ol IKOHOMUUECKO20 pazeumus. B Ooanvuetiuiem, ¢ yenvio
pacuupenusi IKOHOMUYECKOU AKMUBHOCTU C NOZUYULL CHPOCA, BO3MOJCHO YCUNeHUe 00beM08 KpeOumosanus 8 cgepax
nompebnenus u oopawgenus. /s cOBPEMEHH020 COCMOSIHUSL PA3GUMUSL YKPAUHCKOU YKOHOMUKU YPE36bI4aAliHO AKIMYANbHO
yeenuuenue 006veMo8 Kpeoumos, Komopwle Obl HANPasIAIUchy 6 cghepe npoussoocmea u nompebnenus. Hayunas nosusna
NONYHYEHHbIX pe3yTbmamos COCMOUm 6 GuloeeHUY 0CODeHHOCmel «HO3UMUBHO20» U «OMPUYATNETbHO20» YUKI08 8
COBOKYNHOCMU OMHOWEHUT «PeabHblll CEeKMOop IKOHOMUKU CMpAHbl — KpeoumHvle omuowenuny. Illpaxmuueckoe
3HaueHue 00YCI08IEeHO BO3MONCHOCIBIO ONMUMUZAYUU UHCIPYMEHMO8 KPeOUMHOU NOAUMUKU C V4EMOM OUHAMUKU
9KOHOMUYecKko2o passumus. Janvueluwue uccie0osanus 0yOym HANPAGieHbl HA KOHKPEMU3ayur UHCMPYMEeHmos
KPeOUmHO NOAUMUKU C YUEMOM OUHAMUKU IKOHOMUYUECKO20 PA3EUMUSL.

Kniouesvie cnoea: «kpeoum, Kpeoumosanue, peanbHulll CEKMOp, NOMpedUmerbckoe Kpeoumosaue,
UHBECTNUYUOHHOE KPeOUMOo8aHue.
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KOHBIOHKTYPBI ~ SIBIII€TCSI ~ paclIUpeHHe 00BEMOB Hens cratem (mocraHoBka 3aganus). llensio

UCTIONIB3YyEMBIX KPEOUTHBIX pecypcoB. HecmoTps Ha TO,  cTaTbu  SBJISIETCS  M3Y4YEHHE  TCOPETHUYECKHX U

YTO OOJBIIMHCTBO YKPAMHCKHX KOMMEPUYECKHX OaHKOB Ha
MPOTSHKEHUH TIOCIEIHHUX JIET CYIIECTBEHHO CY3WJIH CBOIO
JIESITENIbHOCTh HA PBIHKE KPEAUTOBAaHUS, HEOOXOIUMOCTh
MIPOBEJCHUS HCCIICAOBAHMUS BIUSHUS KPEAUTHBIX PECYPCOB
U UX JaTbHEHIIETO UCIOIb30BaHMS TOJIBKO Bo3pacTaer. C
NMO3MIMKA  TOBBIIEHHS  A(PPEKTUBHOCTH  KPEIUTHBIX
OTHOILIEHUH BaXKHBIM 3JIEMEHTOM HCCIIEOBaHUN SBISETCA
(opMUpOBaHME  ONTHMAIBHBIX  MPOHOPLUA  MEXIy
MOTPEOUTENHLCKUM M UHBECTHUIIIOHHBIM KPEAUTOBAHHUEM.
Anaym3 NnocJeTHUX HcCJIeI0BAHUI "
nyoamkanmii. [IpoOnemaTnka  BIMSHUS — KPEJUTHBIX
OTHOLIEHNH Ha JMHAMHKY 3KOHOMHYECKOTO DPAa3BHUTHS
Halula OTPaXEHHE B TPYAaX MHOTHX YKPAaWHCKHX H
3apyOeXHBIX SKOHOMHCTOB. BompocamM 3>KOHOMHYECKOU
MPUPOJBl KPEIUTa M OTICNIBHBIM AacCHEeKTaM KPEIUTHBIX
OTHOUIEHUH TOCBAIIEHBI PAa0OTHI TaKUX YYEHBIX, Kak
H.T. AnToHOB, b. bByxBanbn, A. I'puniesko,
A.T.TI'psasuoBa, I'.T.Kopobora, JI.II. Kponeserkoro,
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MPAKTUICCKUX ACMEKTOB BIHMAHUS OOBEMOB M CTPYKTYPHI
HCTIOJBh30BAHUS KPEAUTHBIX PECYpCcOB Ha IUHAMUKY U
Ka4yeCTBEHHBIE MapaMeTPhl Pa3BUTHS PEATBHOTO CEKTOpa
SKOHOMHKHU Y KpauHBbI.

PE3YJIbTATBI HCCJIEJOBAHUSA

B pa3BuTuM KpeJUTHBIX OTHOLIEHUH B YKpauHe 3a
BpEMsI HE3aBUCHUMOCTU MOXKHO BBIIEIUTh, MO MEHBLIEH
Mepe, yeTsipe nepuoja (puc. 1):

Iepuon 1 — 1991-1992 rr. — nepuosa CTaHOBIEHUS
HOBOTO THUHAa KPEAWTHBIX OTHOUIEHMH Ha  0Oase
COLMATIMCTHYECKNX (OPM M BUAOB KpenuToBaHUs. PocT
00BEMOB TPEIOCTABICHHBIX KPEAUTOB IIPOUCXOANT ITyTEM
pacuMpeHust epedHs cyObEKTOB KPEAUTHBIX OTHOIICHHH,
B YCIOBHUSIX OTCYTCTBHUS OIIBITA PHIHOYHBIX OTHOLIEHUH C
3aeMIIMKaMd ¥ C(OPMUPOBAHHOIO IIPaBOBOTO  IIOJIS.
VIMeHHO B 3TOT HepHOJ «..BOCCTAHABIMBAETCS MCTHHHAS
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CYIIHOCTh KpE/INTa KaK CaMOCTOSTEIbHON DKOHOMHYECKO ~ XO34HCTBaM, a TaKKe LeNieil, He COOTBETCTBYIOIUX
U 0a30BOM KaTeropud B KPEIUTHOM MeEXaHHM3ME,  BHYTpPEHHEW  TNpHpOAE  Kpeaura W IPUHIUIEM
IpeKpamnaeTcs 6e3B03BpaTHOE (PUHAHCUPOBAHKE PACXO0B  KOMMEpUECKOH JesrensHocTuy [3; ¢. 38].
Or0/DKeTa,  NPENOCTAaBICHWE  KPEIUTOB  YOBITOUHBIM
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Puc. 1. llepnoas! popMupoBaHNs KPeIUTHLIX OTHOLICHUI B YKpauHe
(o0bem kpeauToB, % k BBII) [1, 2]
IMepwox I — 1993-1999 rr. — mepuox WX TUNBL. ODKOHOMHYECKHE  HMHTEpeChl  CyOBEKTOB
3HAYUTEIBHOTO YMEHBIICHHS OOBEMOB NPEJOCTABICHHBIX  KPEAWTHBIX OTHOIIEHWH (Kpeauropa M 3acMINMKa), Ha
KPEIUTOB U Iepexo/ K ToBapHOH (opme kpenuToBanus. B mepBblii B3IJIAA, XapaKTepu3yITCs

¢espasie 1993 r. HaunonaneHeli 6aHK YKpauHbl yTBEPANI
[opsimok mpoBeneHuss OaHKAMH OIEpalil ¢ BEKCEISIMH,
KOTOPHIM OBIIM yCTaHOBJICHBI OCOOEHHOCTH NPHMEHEHUS
KOMMEpUYECKOro Kpeautra B YkpauHe. B 3ToT mnepuon
MIPaKTHYECKH MIPUOCTAHABJINBACTCS JIOJTOCPOYHOE
WHBECTHLIMOHHOE KpeauToBaHue. DUHAHCOBOE COCTOSIHUE
KaK CyOBEKTOB XO3AHCTBOBAHHUS, TaK U KOMMEPUYECKHX
OankoB yxynumaercs. Ha ¢one pocra cripoca Ha KpeIuThl
3TO MPHUBOAUT K POCTY MPOILEHTHBIX CTaBOK. KpuTHuHOrO
COCTOSIHUSI CUTYyalusi B OaHKOBCKOI cucTeMe nprHoOperaer
B 1996 rony B mepuoi pUHAHCOBOTO KpPHU3HCA.

IMepuon 1III — 2000-2008 rr. — mepuon
JUHAMHYHOTO POCTa 00BEMOB KPEAUTOBAHHS B 9KOHOMHKE
Vkpaunbl.  IlpoucxomuT  mpouecc  BOCCTAaHOBJIIEHHS
WHBECTHLIIMOHHOTO  KpeauroBaHus.  [lmk  oObeMoB

KPEIHUTOB, IIPEIOCTaBICHHBIX KOMMEPYECKUMU OaHKaMH —
2006-2008 rr. B 3TOT 1epuos pocT KPEAUTHOTO MOpThes
coctaBisier 60-80% exeromHo (B 2006 romy — 72% ot
npensiaymero roga, B 2007 roxy — 80%, B 2008 rogy —
63%). Ilpu 3TOM B CTPYKType MPEAOCTaBICHHBIX KPEIUT
npeobiaiaeT A0Sl KpEeAUTOBAHMUS IOPUANYECKHX il — 60-
94% [2]. 3HaunTENBHBIH POCT OOBEMOB KPEIUTHBIX
pecypcoB B 2008 r. cBsI3aHO € NEPEOLEHKOM KPEAUTOB B
WHOCTPAHHOW BAJIOTE BCIJICACTBHE IEBAIBBALMN TPHUBHBI.
NmenHo Ha pmaHHOM JTame (opMmupyercs cucrema
1apabaHKOBCKUX KPEANTHBIX YUPEKICHUI.

Mepuox IV — ¢ 2009 roma — xapaktepusyeTcs
YMEHBIICHUEM KPEIWTHBIX BIOXEHHH B JKOHOMHUKY
crpaHbl. OCHOBHBIE NPUYUHBL: 3HAYNTEIBHBIH OTTOK
JCTIO3UTHBIX ~ PECYpCcOB  BCIEJICTBHE  (DMHAHCOBOIA
Jectabuiu3aluy ¥ pocTa HeIoBepust K OaHKOBCKOM
cHCTeMe; IPUOCTAHOBJIEHHE B3aUMHOIO KPEIUTOBAHUS
6aHKaMM Ha MEKOAHKOBCKOM pBIHKE.

XapakTepHble IPHU3HAKH OOBEKTOB M CYOBEKTOB
KPEIUTHBIX OTHOIICHHH (DOPMHUPYIOT COOTBETCTBYIOIINE

pasHOHAIIpaBIeHHOCThI0. Eciam KpeauropoMm BhICTyHaer
0aHKOBCKOE YUpEXKICHHE, TO LENbI0 (POPMHPOBAHUIL
KPEIUTHBIX OTHOLICGHHMH C €ro CTOPOHBI, OecCHOpHO,

BBICTYIAET MAaKCUMH3AlMsl BEJIMYMHBI KOMMEPUYECKOi
TPUOBLIH.
B caydae eciu  KpeOUTOPOM  BBICTYMAaeT

OTIpeNIeIeHHBIN CYOBEKT XO3SIMCTBEHHOHN AEATEIIEHOCTH, TO
COBOKyHHOCTl) €ro I/IHTepeCOB, HOJ'Iy‘leHH])IX B pesyanaTe
erﬂI/ITHI)IX OTHOMEHHﬁ, MOXHO OTpa31/ITl> B )lByX
acIlekTax: MTOJTyYCHHE NPHOBLIH MaTepUAITLHOTO
(TIpOLIEHTOB) W HEMATEPHUAIBHOTO XapakTepa (Hampumep,
YCKOpPCHHE pealu3allii TOTOBOW mpoxykimu). Llemsio
KpEAWTOBAaHUSA CO CTOPOHBI TOCYAapcTBa dYalle BCEro
SBJIIETCA OOECIIEUEHNE CTAOMIN3alMA YKOHOMHUYECKON H
COLMAIIEHOW  CHTyalMdH B  CTpaHe, ONTHMH3ALUU
CTPYKTYPBI DKOHOMHMKH CTpaHsbl, peryamupoBaHus
JIEHES)KHOTO ¥ BAIFOTHOTO OOpaIeHus!.

C mo3umuii 3aeMIIMKa KpPEAWTHBIX PECypcoB
OCHOBHBIM MOTHUBAIIlUOHHBIM q)aKTOpOM BO3HUKHOBCHUS
erﬂI/ITHI)IX OTHO]_HeHI/Iﬁ ABJIISACTCA BO3MOXHOCTH
MOJYYCHUST  ONPEICICHHOW JKOHOMHYECKOW  BBITOJBI:
MTOBBIIICHUE JINKBUIHOCTH MPEIIPUATHS I OaHKOBCKOTO
YYPEKACHUS, POCT BEITUIMHBI IPUOBUTHA ¥ TOMY ITOJ00HOE.

OmHaKO CyYIIECTBOBAHUWE KPEIUTHBIX OTHOIICHHA
BO3MOXXHO JIMIIb TPH  YCJIOBHH  OJHOBPEMEHHOTO
COBIIAZICHUSI WHTEPECOB W 3aeMIIHKa, W Kpeauropa. «Uem
MEHBIIIE KpeAnuTHBIE OTHOIIEHHMS COOTBETCTBYIOT
OOBEKTUBHBIM OJKOHOMHYECKMM HHTEepecam OaHKa |
3aeMIIMKa, TEM HIDKE OymyT pe3yIbTaThI
(YHKIMOHMPOBaHUS KpEAUTHOTO Mexanu3may [3; c. 38].

B 3aBucuMocTH OT HampaBlIeHWH HCHOJIb30BaHUSA
KPEIUTHBIX PECYpPCOB, B COBOKYIHOCTH «KPCIUTHBIC
OTHONICHHUS — PEaNbHBI CEKTOp 3KOHOMHUKH», C
TEOPETUYCCKON W TPAKTUYCCKON TOYKU 3PEHHS MOXKHO
BBICIINTH OTPHUILATCIFHBIA ¥ ITOJIOKUTEIBHBINA ITHKIIBL.
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DJeMEeHThl 3THX KPEIMTHBIX LUKIOB PAacCMOTPUM Ooliee
moApoOHO.

BaxHbIM 3JIEMEHTOM HSKOHOMHYECKOTO Pa3BHUTHS
sBisieTcsl  ()OPMUPOBAHUE ONTUMAIBHBIX CTPYKTYPHBIX

nponopuuid.  IlockoJIbBKYy =~ HOHATHE  «CTPYKTYpPHBIE
IPONOPLMKA»  MHOTIOACIHEKTHOE, a  BaXKHBIMU UL
UCCIIEIOBAaHUs  SIBJSIFOTCS.  OOBEMBI  HAIMOHAILHOTO

MMpOU3BOACTBA U HOTpe6J'I€HI/ISI, TO Mbl COCPCAOTOUYUMCH

PazButue chepsr

*
TOJIBKO  Ha
MIPOTIOPLHSX.

B ycnoBusix OTpPHLATENBHOrO KPEJUTHOTO IHMKJIA
(puc. 2), KpemuTHbIE PECypchl HAMpaBisIlOTCS B chepy
HEMaTepHaJbHOTO MPOMU3BOJCTBA, TO €CTh B OTPAcid U
chepbl AEATEIBHOCTH, KOTOpble HE 00ECHEeYMBalOT POCT

OTPacCJIEBBIX u BOCIIPOU3BOJACTBEHHBIX

HEMATEPHUAJIbHOT'O IMTPOU3BOACTBA

Mex0aHKOBCKHE KPETUTHI

dunaHcupoBanue aehunuTa
TOCYapCTBEHHOTO OIOKETa

IoTpedurensckoe
KDEITUTUDOBAHHUE

Hcnosan30Banne KPeTUTHBIX PeCypcoB

CruMynpoBaHUE UMIOPTa

00BbEMOB MPOM3BOJICTBA.
dopmupoBaHue
HEONTHMAIIbHBIX
d CTPYKTYPHBIX
MPONOPLHUIA

YXynieHue TMHaMUKH
HHQIIAIHOHHBIX
MIPOLIECCOB

YxynumeHue 3KOHOMHYECKOM
KOHBIHKTYPHI

JleBanbBanus

TOBapOB U YCIIyT

HallMOHAJILHOM BaJIIOTHI

Puc. 2. OTpunarejbHbIi KpeIUTHBIN HUKJ [pa3padoTka aBTOpPOB]

K HUM OTHOCSTCH, HaIpumep,
HEMPOMU3BOJACTBCHHBLIC BUbL 6])ITOBOFO OGCJ’ly)KI/IBaHl/IH
HaCCJICHU, KWINITHO-KOMMYHAJIBHOEC XOSHﬁCTBO,

3PaBOOXpaHEHUE, (HU3MYECKasi KyJIbTypa ¥ COLHUAIBHOE
obecrieueHne, o0pa3oBaHue, KyJlbTypa, UCKYCCTBO, HayKa
W Hay4yHoe  OOCHyXHBaHWE, (UHAHCHI,  KPEIMT,
CTpaxoBaHKME W MEHCHOHHOE 00ecIeyYeHue, yIpaBieHUuE U
T. IL

JlononHUTENEHBIM (axTopom
MaKpOIKOHOMUYECKON AeCTaOMIN3alK BBICTYMAET POCT

00bEMOB  KPEAWTOBAHHUS (U3HYCCKHX JIMI[ 3a CUeT
YMEHBIICHHST O00BEMOB KPEAWUTOB, TPEIOCTABICHHBIX
CyOBEKTaM X03HCTBOBAHUS.

Cpenu COBOKYIIHOCTH  IOCIEACTBHI, KOTOpBIE

(dbopMHUpYIOTCSl B TpaHMAX OTPULATEIBHOTO KPEAUTHOTO

PaszBuTne cdepsr
MaTepualibHOTO MPOU3BOICTBA

LUKJIA, MOXHO BBIICIUTH CIEAYyIOLIMe: HapylIeHUEe
KPUTEPUSI  ONTUMAIBLHOCTH  CTPYKTYPHl  3KOHOMHKHU
CTpaHBL; YCKOpCHUE MHAMUKA HHQIIAIUOHHBIX
MPOIIECCOB; ICBAIBBAIIUS HAIIMOHAIBHOM BATFOTHI U T. II.

[IpemnoxkeHHass cxemMa  JBIDKCHHS  CCYIHOTO
KaluTajla TPUBOJUT K YCHICHHIO MAaKPOIKOHOMHYECKOW
HECTAOMIILHOCTH u VXY AUICHUS SKOHOMHYECKOU
KOHBIOHKTYPBIL.

[MomoxxuTenbHBIN KpeAUTHBIN IUKI (pUc. 3) CBsI3aH

Cc BBHIOOPOM HampaBlIeHHH KPEOUTOBAaHHSA, KOTOpPHIE:

CTUMYJNHPYIOT pacmupeHre OOBEMOB HAIIMOHAIHHOTO
MIPOU3BOJICTBA u OTpeOICHNS, obecreynBaioT
ONTUMU3ALNIO CTPYKTYPbI HaLIHOHaJ'IbHOﬁ OKOHOMMKH,;
BBICTYNAOT  ()AKTOPOM  YJIYYIIEHHUS OKOHOMHYECKOIt
KOHBIOHKTYPBI.
dopmupoBaHUe
> ONTUMAaJIbHBIX

Y ckopeHue pUBIICYEHUS
JACHCKHBIX 1 MaTCpHUAJIbHBIX

@
51 PECYPCOB Ha IPOM3BOJICTBEHHOE U
% JIMYHOE MOTpebiIeHue
]
2
IaBecTuIOHHOE
KPEIUTHPOBAHHE

Hcnoan3oBanue KpPeIUTHBIX

CtuMynrpoBaHUe IKCIIOpTa
TOBapOB U YCIIYyT

CTPYKTYPHBIX IIPOIOPIUI

Pacmipenue 00bEMOB
HAIIMOHAILHOTO
MPOU3BOJICTBA U

oTpeOIeHUS

Yiay4yuieHue 3KOHOMHYECKOM
KOHBIOHKTYPBI

Puc. 3. ITos10xkuTEeNbHBIA KPeIUTHBIN UK [pa3padoTka aBTOPOB]|

[Ipn w3MeHEeHMM CTPYKTYphl M HaNpaBICHHOCTH
KPEIUTHBIX PECYPCOB YBEIMIMBACTCS JIOJSI KPEIUTOBAHHS

188

CcyOBeKToB XO3sICTBOBaHUS, a B CTPYKTYpE
MIPEAOCTaBICHHBIX KPEAWTOB MO BHAAM 3SKOHOMHYECKOH
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JeSTeIbHOCTH npeo0dasaoT oTpaciu cepbl
MaTepualibHOr0  TPOM3BOJCTBA  (CEIBCKOE  XO3SHCTBO,
JMoOBIBarONIast U MepepabdaThIBaIOIIasl TPOMBIILICHHOCTD U
T. na). Kak cnencrBue, HaOmopmaercss — mpsmast
KOPPEJISAIUOHHAS CBSI3b MEXKIY PACIIMPECHHEM KPEIUTHBIX
OTHOIICHUH ¥ POCTOM 00BEMOB TOBAPHOTO TIPOM3BOJICTBA.

ChopMmynmupoBaHHbIE  TEOPETHYECKHE  BBIBOJBI
MTONTBEPKAAIOTCS aHAIN30M CTATUCTHYSCKUX JTAHHBIX
pa3BUTHA YKpawmHCKOW 3koHOMuKM 3a 2002-2007 rr.
(TIOTIOKUTENBHBI  KPEIUTHBIA UK. POCT 00BEMOB
KPEJUTOBAaHUS TPOUCXOJUT Ha (POHE IOJOKHUTEIBHOM
SKOHOMHuYecKoW  aumHammku) u  2008-2012  rr.
(oTpUIIATeTBHBI  KPEIUTHBIA IMKI: POCT O0OBEMOB
KpEAWTOBAaHUSA TPOMCXOAWT Ha (QOHE  YXYAUICHUS
JUHAMUKHA 3KOHOMAYECKOTO PA3BUTHS):

- JOJIs KpEIUTOB, MPEIOCTaBICHHBIX
He(UHAHCOBBIM KOpropaumusiM, coctaBmwia 92,1% ot
obmero obvema kpeamra B 2002 tomy, a B 2008 1. —
60,4%;

- JIOTISt KpEINTOB, MIPEIOCTaBICHHBIX
¢usnueckum nunam, B 2002 roay cocrasisuia 7,9%, a B
2008 r. — 38,2%;

- J0JIA KPpECAUTOB, HAIIPaBJICHHBIX B CEJILCKOC
x03s1#cTBO, cocTanisiia B 2002 r. 6,8% ot 001iero oonema

KPEIUTOB, MIPE0CTaBIICHHBIX He(QHHAHCOBBIM
Kopnopauusm, a B 2008 r. — 6,5%;
- JONs  KPEAWTOB,  HANpaBlIeHHBIX B

JIOOBIBAIONIYIO U TIepepadaTHIBAIONIYIO MTPOMBIIIICHHOCTb,
cocrasmna B 2002 r. 34,4% ot o0mero odbemMa KpeauToB,
MIPEAOCTABICHHBIX HE(QUHAHCOBBIM KOPIIOpALMsIM, a B
2008 r. —27,6%.

Takum o00pa3oM, HU3MEHEHUS B CTIPYKTYype H
0o0beMax KpPEAWTHBIX IIOTOKOB BBICTYHAIOT BaKHBIM
(l)aKTOpOM BJIMSIHUA Ha TEMIIBI Pa3BUTHUA PCAJIbHOTO
CEKTOpa SKOHOMUKH CTpPaHBI.

CoBpeMeHHBIMU ¢dhopmamu NIPOSIBIIEHUS
0aHKOBCKOI'0 KPEIUTOBAHUS SIBIISICTCS] HOTPEOUTEIBCKUI 1
WNOTEYHbIH KpeautT. I[loTpeOHuTenbCKuid Kpeaur — 3TO
KpEIUT, 4TO «...NPEJOCTaBIsAETCS OaHKOM, IpeNIpUsITHEM
WM OpraHu3ainmeil pru3ndyeckoMy JHIy AT IPUOOPETEHUS

YXynueHue miaTexecnocoOHOCTH

*
npeaAMETOB  JIMYHOT'O l'[OTpe6J'IeHl/IH MNpEeUMYyHICCTBCHHO
JUINTENIBHOTO Tonb30BaHms [4; c. 460]. XapakTepHbIM
MIPU3HAKOM HOTPEOUTENBCKOTO KpEeIuTa SIBISIETCS TO, YTO
OJHOI M3 CTOPOH KPEIUTHBIX OTHOLICHWH BBICTYNAIOT
JIOMaIlHHE X031CcTBa. JTa JopMa KPEAUTHBIX OTHOLICHUH
BO3HUKAET MEXITy (PU3MUCCKIMU JIUIIAMH U OaHKaMu (ecin
KpeINUT MMEEeT NEHEeKHYI0 (hopMmy), Mexny (pu3mdecKuMH
JUIaMH W CYOBEKTaMH XO3SHCTBEHHOH IesTeIhbHOCTH
(ecnu xpeaut wumeer ToBapHyH (opmy). OCHOBHBIMU
BHJAMH MOTPEOUTETBCKOTO KPEIUTa SIBISIOTCS KPEAWUTHI
Ha npnoGpeTeHMe " CTPOUTECIILCTBO KWJIbsS, HA YITYUIICHUC
YCIOBUM JKM3HHM, Ha HEOTJIOXKHBIE TMOTpeOUTENbCKHe
HY>XIbI U T. 1.

CoryacHO ~ J€HCTBYIOLIEMY  3aKOHOJAATEIbCTBY
KpPEIUTOBAaHHUEM  JIOMAIIHMX  XO3iHCTB Kak BHAOM
JIeITEIFHOCTH MOT'YT 3aHUMAaThCs HE TOJIBKO OaHKH, HO U
OTJeNbHBIE TMapa0aHKOBCKHE OpraHM3alHu: JIOMOappl,
KpeAUTHBIE COIO3EI, (DOHIBI U T. II.

JlocTaToO4HO JAHMCKYCCHOHHBIM SIBJSIETCS  BOTIPOC
OTIpeNeIeHNs] TOTPEOUTENbCKOTO W HHBECTHUIIMOHHOTO
KpeAWTOBaHMS B KadecTBe (DaKTOPOB BIMAHUS Ha
SKOHOMHYECKYI0  KOHBIOHKTYpPY. beccmopro, ecnn
KPEJUTOBaHHE HANpPaBIETCS PEUMYIIECTBEHHO B cdepy
Mpon3BOJACTBA W HWHBECTHUPOBAHUA, TO HU3KUHI YPOBEHb
NOTPEOUTEIBCKOTrO0 CIpOca WM €ro Iepeaapecanus Ha
TOBapbl ~ MHOCTPAHHOTO  TIPOM3BOJCTBA,  OKAa3bIBAaeT
JecTabuIn3upyollee BIMSHAE KaK Ha PEabHBIH CEKTOp
9KOHOMHUKH CTpaHbl, TaK M Ha €€ BAIIOTHBIH pBIHOK. C
OPYTOH CTOPOHBI, B YCIOBHSIX HEJOCTATOYHOTO YPOBHS
pa3BUTHS TOBApHOTO pPBIHKA CTPAaHBL, POCT OOBEMOB
MOTPEOUTENHCKOTO KpEIUTOBAHWS, 0COOEHHO B
WHOCTPAHHOM  BajlOT€,  BbI3BIBAET  3HAUUTEJIBbHBIN
UHDIAUOHHBIN U IeBaIbBAIMOHHBIN 3D deKT.

BaxxHoit npoOemMoit HOTPEOUTEIHCKOTO
KpE€AUTOBAHUA ABJIAIOTCA CIMIIKOM OINTUMHUCTUYECKHUE
OLIEHKH HaCeJEeHHEM COOCTBEHHBIX JIOXO/OB OyIyIInX
mepuosoB  (MIEPMAaHEHTHOTO  JOXOZa). OTO  CO3JacT
CEpBhE3HYI0 YIpo3y Al OAHKOBCKOW CHUCTEMBI CTpPaHbBl U
MOXET MpUBECTH K yXxyameHuto auHamukud BBII mo
CIICHApHIO, N300paKEHHBIM Ha PUCYHKE 4.

Crucanue 0e3Ha1EXHBIX 0aHKOBCKHUX

—

3a&MILIKOB I10 TOTPEOUTEIHCKUM
KDenuTam

YMeHbeHne 00EMOB KPEIUTHBIX

KpEIUTOB

il

EaHKpOTCTBO W JIMKBHU AU 4aCTH

pecypcoB

4

Samemienne quaamMuku BBIIT
BCIeACTBUH JehuiuTa GUHAHCOBBIX

KOMMepUecKux OaHKOB

YXynuieHue miaTexxecnocoOHOCTH

——|  3aéMIIUKOB [0 MOTPEOUTETBCKUM U

pecypcoB

MPOU3BOACTBECHHBIM KpeAUTaM

Puc. 4. CxeMa HeraTHBHOI'O BJIMAHUSA YXyAILIEHUS NJIATeKeCIOCOOHOCTH 3aeMIIIMKOB M0 NOTPEOUTEILCKUM
KpeauTaM Ha JTMHAMMKY 9KOHOMUYECKOro pa3BUTHs [pa3paboTka aBTOpOB]

[omoxxuTeTbHBIM aCTIIEKTOM pocra
MOTPEOUTENHCKOTO KpEIUTOBAHUS MOXET CTaTh
pacupeHre ero OoOBEeMOB MPH YCIOBHM HAIPAaBICHUS
KPEAWTHBIX PECYypCcOB B  pa3BUTHE  HAIMOHAIBHOTO
MIPOM3BOJICTBA. OTaenbHBIMU 9KOHOMHCTaMHU

apryMEHTHPYETCsI  IeJecOO0pa3HOCTh  KPEIUTOBAaHUS
peiHKa  kmabst  [5;  c¢.  80].  IloaTBepkaeHueM
00OCHOBAaHHOCTH JAHHOTO HANPAaBICHUS KPEAUTOBAHUS
€CTh TEHJCHINH, XapaKTEepPHBIE i1 CTPaH C pPa3BUTON
skoHoMHKOW. B wactHoctu, B CHIA nons kpeauToB

189



Hayxosuii eicnux Myxauiscokoeo depacasrnozo yHieepcumemy, 2016

o

v

KOMMEpYECKUX OaHKOB, HANPABIISIEMbIX HAa HEABUKUMOCTD
B 2010 r. cocraBmna 55,1% ot obmero o6beMa KpeauToB
[6]. bankm He  oOmpemenslOT  KpPeIWTOBaHHE B

HCIABMXHUMOCTD Kak OJICMCHT HOTpe6I/ITeHBCKOFO
Kp€aAuTOBaHUA.
HpOHOpuMl/I MCKIY WHBCCTUIITUOHHBIM n

HOTpe6I/lTeHLCKI/IM KpE€AUTOBAHUEM 3aBUCAT OT MHOI'MX
(akTOpoB M SBISIOTCA CHEUM(BHYECKUMH JUIS KaKHoH
CTpaHbl M JaKe JUId CTaJuM Pa3BUTHs SKOHOMHKH. Tak,
JIOJsT KPEAWTOB HACEJICHWIO B COBOKYITHBIX aKTHUBax
komMepueckux 0ankoB CIIA B 2010 r. cocrasuna 16,4%
[Tam xe], I'epmannm — 15%, Anrmun — 18% [5, c. 34]. B
YKpauHe KpemuThl, MPEJOCTABICHHbIC (PU3NICCKUM
ninam, coctaBmii 7,9% ot obuero oobema B 2002 roay u
38,2% B 2008 roxy. imenHo B stot mepumox, 2008-2010
IT., TPOUCXOAUT W 3HAYMTENHLHOE YCKOPEHHE TeMIa
UHQISUMY B CTpaHe, YTO IO3BOJSIET ClENaTh BBIBOJ O
HEraTUBHOM BIUSHUM POCTa YPOBHS MOTPEOHTEIHCKOTO
KpEIUTOBAaHUS Ha Pa3BUTHE YKPAMHCKON SKOHOMUKH.

B of0mem, kaHan OaHKOBCKOTO KpEIUTOBAHHS
ONpeNersieTcs] Kak MEXaHU3M BIMSHUS JIeSTEIbHOCTH
0aHKOBCKUX M MapabaHKOBCKHX KPEIUTHBIX YUPEKICHUM
Ha TEHJCHIIUU 3KOHOMHYECKOTO pa3BUTUSI B CTpaHe. B
0oiee KOHKPETH3MPOBAaHHOM BHJE KaHal OaHKOBCKOTO
KpPEIUTOBAHUSI CBSI3aH C IEPEHOCOM OaHKOBCKUMHU H
napabaHKOBCKUMHU KPEIUTHBIMH YUPEKICHUSIMH
HMITYJIbCOB, KOTOpBIE CO3[AIOTCS B paMKax MeXaHH3Ma
rOCYAapCTBEHHOI'O peryJMpoBaHus KPEIUTHBIX
OTHOULIGHW, Ha O00BEMBI cCHpoca U  MPEAJIOKEHHS
KPEIUTHBIX PECYpCOB, a TaK)Ke Ha IOKa3aTelH Pa3BUTHS
peasIbHOTO CEKTOpa YKOHOMHUKH CTPaHBL.

B ocHOBY HanpaBieHHOCTH U MPOIOJDKUTEIBHOCTH
KPEIUTHBIX HMITYJIbCOB 3aJI0)KEHO IPHOPUTETHBIEC IIEIH
rOCYAapCTBEHHOTO yIpaBICHUS 9KOHOMHUYECKHM
pasButueM. [lpu  HEOOXOJMMOCTH  CTUMYJIMPOBAHUS
pa3BUTUSL  PEaJbHOTO CEKTOpa HSKOHOMHKH  CTPaHbI
MPUMEHSIETCSL  ONpEJeNICHHbId HA00p 9KOHOMUYECKUX,
aJIMUHHCTPATUBHBIX W [PAaBOBBIX  HHCTPYMEHTOB
MOHETapHOTO XapakTepa, HalpaBJICHHBIX Ha pacUIMpEeHUe
NPEAJIOKEHUST KPEIUTHBIX PEcypcoB, oOecreunBaeTcs
POCT O00BEMOB JEHEKHOTO TPEIUIOKEHUSI U PaCIIUpEHHE

JIOCTyHIa, Kak JuIil TOTPeOUTENbCKOro, Tak | IS
MIPOU3BOJACTBEHHOTO  KPEAMTOBAHUS. OTO  BBICTyHAeT
(akTOpOM  CTHMYJIMPOBaHUS  Pa3BUTHA  IKOHOMHKH
CTpaHBbI.

IIpn  HapymeHum  cTaOWIBHOCTH  KPEIUTHBIX
OTHOLICHUH u BO3HHKHOBEHHSA N30BITOYHOTO
MPEATIOKEHUs KPEIUTHBIX PECYpCOB, HANpPaBICHHOCTD

JIEHCTBHS MHCTPYMEHTOB TOCYIApCTBEHHOTO YIIPABICHUA
SKOHOMHYECKUM pa3BUTHEM MeHSeTcs, 49TO
OINpEJENIeHHBIM ~ 00pa3oM  CTaOWJIM3UPYET  CHTYalHIo
MEXJly CIPOCOM M HPEeNIOKEHHEM KPEAUTHBIX PECypCOB.
CyxeHre BO3MOYKHOCTEH CyOBEKTOB XO3SIMCTBOBaHHMSI Ha
MOJy4Y€HHE KPEIUTHBIX PECypCOB, YMEHBIIAET BEIMYHHY
MOTPEOUTENILCKUX W TPOU3BOJCTBEHHBIX  KPEAWTOB,
3aMeUIAeT TEMIIbl 3KOHOMUYECKOTO Pa3BUTHSL.

Ilockonbky  camMbplM  JE€HCTBEHHBIM  SIBISIETCA
peTyIupoBaHUE KPEIUTHON NEeATETHHOCTH OaHKOBCKUX
yuUpexaeHndd, To  Hamboiee  YETKO  MOHETapHAas
TPAaHCMHUCCHS  TIPOABISETCA B  IpefeNiax  KaHajla
0aHKOBCKOTO KpEIUTOBAHUSI.

er}ll/ITHble OTHOLICHUA, BOSHUKAIOMINE C YUaCTUEM
KPEIUTHBIX YUpexIeHUH, XapaKTepU3yrTCs
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3HAYUTENBHEIM pazHoobOpasuem. Ipexnae BCETO,
1enecooOpa3sHo  BBIACTUTH CIEAYIOMHE JBe OoibIme
IPYIIbBL:  KPEAWTHbIE  OTHOIICHHS,  CBSI3aHHBIE  C
(GbOpMUPOBaHHEM PECYPCOB  KPEIUTHBIX  YUPEKICHUI
HyTeM yBenI/l‘ieHI/lH O6"beMOB anBnequme BKJIaJO0B U
JICIIO3UTOB, BBIITYCKa oOsurammn u BEKceJeH,
Me)i(6aHKOBCKOFO er)lI/ITOBaHl/IH; erIlI/ITHbIe OTHOULICHMUA,
CBs3aHHBIE C (OPMHUPOBAHMEM H  HCIIOJE30BAaHHEM
CCYITHOU CTOMMOCTH, CO3aHHOM KpEAUTHBIMU
YUPESKICHUSIMHU.

[pu ¢dopmupoBarnu 3h(HEKTUBHO AEHCTBYIOMIETO
KaHaima OaHKOBCKOTO KPEAWTOBAaHUS OOJBIIOE 3HAYCHHE
MPUOOPETAIOT KPEIUTHBIC OTHOIICHHS B MPEAEiIax BTOPOi
IPYIIBI, TOCKOJIBKY HMMEHHO OHM OOECIeYMBAIOT CBSI3b
MEXIy CO3JaHHeM (yMEHBLIICHHEM OOBEMOB) CCyIHOU

CTOMMOCTHU KPEOUTHBIMH YUPEXKICHUSIMU u
(YHKIMOHMPOBAaHUEM pPEAIBHOTO CEKTOpa JIKOHOMHKH
CTpaHBHI.

B pamMkax JgaHHOro KaHaJa  MOHETapHOTO

TPAHCMHUCCUOHHOI'0O ME€XaHU3Ma MOXHO BbIACIWUTL JBa

BapUaHTa MOHETApHOW TpaHCMUCCHHU: (OPMUPOBAHUE
KaHaa OaHKOBCKOTO KpPEIUTOBaHMS KaK CIEACTBUE
VIYYLICHHS JIMKBUOHOCTH KPEIOHUTHBIX  YYPEXKICHHI,
(dopmupoBaHre KaHalla OAHKOBCKOTO KPEIUTOBAHHS Kak
CIICICTBUE NPHMEHEHHS HHCTPYMEHTOB MOHETapHOM
HOJIUTHKY LIEHTPaJIbHOTO OaHKa CTPaHBbI.

B  mepBom  ciywae  kaHan ~ GaHKOBCKOTO

KpPEIUTOBaHUsI CpadaThlBaeT B pe3yjbTaTe YJIyqlICHHs
SKOHOMHUYECKOH CHTyalliM B CTpaHE MU, KakK CJIEJCTBHE,
yIydiieHue  (UHAHCOBOTO  COCTOSHHS  CyOBEKTOB
X03siiicTBOBaHMA. POCT ypOBHS /0OXOJOB M IpHUOBUICH
o0ecrieunBaeT  paclIMpeHHe  JICTIO3UTHBIX  PECypcoB
KPEIUTHBIX YUPEXICHUH, YIIydIlIeHns! UX JUKBUIHOCTH H
BBICTYHaeT (hakKTOpOM pPACIIMPEHHsS OOBEMOB KPEIUTHBIX

pecypcoB. B yCIOBHAX TOJIOKHTEIBHOIO KPEAUTHOTO
mukIa (CM. pHC. 3) 3TO CTUMYNHPYET YIIydlIeHHE
OKOHOMHYECKOH  KOHBIOHKTYpHl U OOecreynBaer
HKOHOMHYECKOE Pa3BUTHE.

Bo Bropom cnywae daktopom (HOpMUpOBaHUS
KaHajia 0aHKOBCKOTO KpPEAUTOBAHUS BBICTYIIAXOT
UHCTPYMCHTLI MOHeTapHOﬁ MOJIMTUKHU  HEHTPAaJIbHOTO

Oanka crpanbl. OH cpabaThIBaeT TOraa, KOraa KpeAuTHbIC
YUpEXJICHNsl pearupyloT Ha HHCTPYMEHTHI MOHETapHOM
MOJMTUKH  IIEHTPAJBHOTO OaHKa He  HM3MEHEHHEM
BEJIMYMHBI IPOLICHTHOM CTAaBKM I10 JIETIO3UTaM U KpeAnTaM,
a W3MEHeHHneM O0OBEMOB KpeauToBaHus. Pacmmpenue
BO3MOXHOCTEH KPEAUTHBIX YUPEXKIECHUH B peE3yJbTaTe
U3MEHEHHS CTPYKTYpbl M HAaIIPaBIEHHOCTH KPEIUTHBIX
OTHOUIEHHH  TNPHUBOJUT K  YBEJIWYEHHIO  OOBEMOB
MIPOU3BOICTBEHHOTO U TOTPEOHTENBCKOIO KPEAUTOBAHHUS.
Kak  crmeactBue, 'y  OKOHOMHYECKHX  CyOBEKTOB
paclInpsrOTCsa BO3MOXXHOCTHU o IMPUBJICUCHUIO
JONOJIHUTEJIBHBIX PECYPCOB, YTO MPUBOJUT K YBCINYCHUIO
00bEMOB HHBECTHLIMOHHBIX U MOTPEOUTEIILCKIX PACXOIOB.
B stux ycnosusix ¢opmupoBanue 3QQPEeKTUBHOTO KaHaja
0aHKOBCKOr0 KPEJUTOBAaHMS BO3MOXKHO JIMIIb B Ipesesax
MTOJIOKUTETHHOTO KpeauTHOTO IuKia (cM. puc. 3). Eciu B
CTpaHE€ 1O TE€M WIM HHBIM HPUYUHAM (DOPMHUPYIOTCS
MIPU3HAKH OTPULIATENIEHOTO KPEIUTHOTO LUKJIa,
pacmipeHrne OO0BEMOB KPEIUTHBIX PECYPCOB MOXKET
MIPUBECTH K (hopMupoBaHUIO HEONTHUMAJIbHBIX
CTPYKTYPHBIX  IIPONOPLUMN,  YCKOpPEHUS  AMHAMUKHU
I/IH(l)J'lﬂLIl/IOHH])lX IMpo1ECCOB, ACBaJIbBAllUN HaHHOHaﬂbHOﬁ
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BaJIIOTHI U T.1. (puC. 5).

s dopMmHupoBaHHS B SKOHOMHKE  CTPaHBI
JNCACTBEHHOTO  KaHajla OaHKOBCKOTO  KpPEIMTOBAHUS
HEO0XOIUMBI TpU OCHOBHBIX YCIIOBUSA,

chopmynmpoBannsle Kambsn A. u Jlx. Hlreitnom [7].

IlepBpIM  ycnoBueM sBisieTCS TO, YTO TIpH
YMEHBIICHUH  TNPEAJIOXKEHHS  KPEIWTHBIX  PECypCOB,
MIPEIOCTABIEHHBIX KOMMEPYECKUMH OGaHkamH,
9KOHOMHYECKHE  CyOBeKThl  HE  JOJDKHBI  HMETb

IToBbllIeHHE YPOBHS JINKBUAHOCTH
KPEIUTHBIX OpraHu3anni

*
BO3MOXXHOCTh ~ TOJIHOCTBIO ~ KOMIIGHCHPOBAaTh  3TO
COKpalll€HUE U3 APYTrUX HMCTOYHUKOB, HAIPHUMEpP, MyTEM
3aUMCTBOBaHMS y OOIIECTBEHHOCTH Yepe3 00JIMTalyy.

Bropoe ycnoBue 3akirodaercst B TOM, 4TO OaHKU He
JOJDKHBI OBITH CIOCOOHBI KOMIIEHCHUPOBATh COKpalleHHUE
00BEMOB JICTIO3UTOB, YTO OOYCIIOBICHO YMCHBIICHUEM
JCHEeKHOW MacChl, ITyTeM IPHBIICUYCHHUS CPEACTB U3 OPYTUX
HCTOYHUKOB, TAKUX KaK 3aMMCTBOBAHUS Ha (DMHAHCOBBIX
PBIHKaX.

Hcnonp3oBaHue HHCTPYMEHTOB
9KCIIaHCUOHUCTCKOW MOHETAPHOU
TIOJIUTUKH

e

Pacmmpenne 00bEMOB 1 yITydIICHHE CTPYKTYPBI KPEAUTHBIX
pecypcoB

L)

v

Pacmmpenne 005EMOB IPON3BOJICTBEHHOTO U MTOTPEOUTETHCKOTO
KpEeIUTOBAHUS

4
<

Hamnpapnenus ncross30BaHust KPeJUTHBIX
pecypcoB:

— pa3BuTHE oTpacieit cepsl
MaTepHaIbHOTO IIPOU3BOICTBA;

— YCKOpEHHE TIPUBIICUCHUS JCHEKHBIX U
MaTepHalbHBIX PECYPCOB JUIs
MIPOU3BO/ICTBEHHOT'O U TIOTPEOUTENBECKOTO
oTpedIIeHus;

— MHBCCTUIIMOHHOC KPCAUTOBAHUC,

— CTUMYJIUPOBaHHE HKCIIOPTA TOBApOB U

yciyr

v

VY ydiieHre 3KOHOMUYECKOH
KOHBIOHKTYPEI

A
>

HampaBiieHus ucronb30BaHus KPEIUTHBIX
pecypcos:

— pa3ButHe oTpacieil chepbl
HeMaTepHaJIbHOTO IIPOU3BO/ICTBA;

— MeX0aHKOBCKHE KPE/INTHI;

— (uHaHCHpoOBaHMeE nedunUTa
rOCyIapCTBEHHOTO OIOKETa;

— MOTPeOUTENHCKOE KPEIUTOBAHHUE;

— CTUMYJIUPOBaHUE UMIIOPTA TOBAPOB U

ycIyr

v

VXyaueHue 5KOHOMUYECKON
KOHBIOHKTYPBI

Puc. 5. BapuanTs! ¢gopMupoBaHHs KaHAJIA 0AHKOBCKOr0 KPeANTOBAHMS MOHETAPHOI0 TPAHCMHUCCHOHHOT 0
MexaHHu3Ma [pa3padoTka aBTOpPOB|

N HakoHel, WHCTUTYLUOHANIBHAs CTPYKTypa
KPEJUTHOTO CEKTOpa JA0JKHA OBITh MOCTPOEHA TaK, YTOOBI
LEHTPAIbHBIII OaHK MOT KOHTPOJHMPOBAaTh KpenuThl. B
YAaCTHOCTH, BO MHOTHMX CTpaHax LEHTPaJbHbIH OaHK He
MOXET KOHTPOJIHMPOBAaTh KPEOUTHI, INPENOCTABICHHBIE
1MapabaHKOBCKUMH ~ KPEAWTHBIMU  YUYPEKACHHUSIMH, 4YTO
O3Ha4aeT CHIKEHHE OOIIEH CHOCOOHOCTH BIMATH Yepes3
KpEeINT Ha pa3BUTHE peabHOTO cexTopa [7; 8].

BBIBO/IbI /| NEPCIEKTHUBBI
JAJBHEUAIINX UCCJIEJJOBAHUI

BaxHoe  3HaueHMe B YCIOBHAX  OLCHKH
(G (QEKTUBHOCTH HCIIOJIb30BAaHUSI KPEIUTHBIX DPECYPCOB
NpUoOpeTaeT HCCIeJOBaHHE CTPYKTYPhl KPEIUTOB IO
cdepam 00IIECTBEHHOTO BOCIIPOU3BOACTBA. TeopeTnuecku
MOJKHO BBIJICJIUTH KPEAUTOBaHUS chep MaTepHaIbHOIO M
HEeMaTepHaIbHOTO HPOU3BOJICTBA. B YCIIOBUSIX
NPAKTUYECKOTO aHallM3a M OLEHKH YeTKO Pa3rpaHH4HTh
yKa3aHHbIC HaIpaBJICHHUsS KPEAUTOBAHHS YPE3BBIYAHHO
CIIO)KHO, MOCKOJIBKY CIIOXHO OIPENENHTh I'paHuLbl cdep

OOILECTBEHHOTO BOCHPOU3BOJICTBA: (DYHKIIMOHUPOBAHUE

chepbl  TPOM3BOJACTBA  CBSI3aHO C  MOTPEOJICHUEM
OTpeIeICHHBIX 9KOHOMUYECKHX pecypcoB u
MarepualibHbIX Onar (cdepa morpebiieHHss U 0oOMeHa);

chepa oOMeHa HampsMyIO 3aBHCHUT W JIOBOJIBHO YacTo
neperuieraercss  co  chepamMMm  NPOM3BOACTBA U
norpebnenns. OnaHako, (HOPMHUPOBAHUE ITOJIOKHUTEIHHOTO
KPEAWTHOTO ILHUKJIAa 3aBHCHT OT IPAaBHIBHOCTH BBIOOpA
CTPYKTYPHI KPEAUTOBAHUS.

B ycnoBusSX HEZOCTaTOYHOTO YPOBHA Pa3BUTHS
pearbHOTO CEeKTOpa BaXKHO OTAABATh NPHOPHUTET cdepe
MaTepUaJIbHOTO  IPOW3BOACTBA, 4dYTO  OOecreduBaeT
CO37aHME HEOOXOAUMOW MaTepuaNbHONH  0aszbl ISt
9KOHOMHYECKOTO pa3BUTHs. B nanmbHeilnem, ¢ IeJbio
pacuiupeHuss 3KOHOMMYECKON aKTUBHOCTH C THO3ULUH
CIpoca, BO3MOXKHO YCHJIEHHE OOBEMOB KpPEIMUTOBAHUS B
cdepax norpebneHus u oOpameHus. {11 cOBpeMEHHOTO
COCTOSIHHS pa3BUTHS YKPaUHCKOW 9KOHOMUKH
Ype3BBIYAHO aKTYaIbHO YBEINYCHHE 00OHEMOB KPEIUTOB,
KOTOpBIe OBl HANpaBSUTUCh B cepe NPOU3BOACTBA H
oTpeOICHNUS.
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Kpome ompeneneHus NTPHOPUTETOB B CTPYKTYpE
KpeauToB MO cdepaM OOIIECTBEHHOTO TPOU3BOICTBA, C
mo3unuid  GopMupoBaHus  IPGEKTHBHOTO  KaHaia
0aHKOBCKOTO  KPEIWTOBAaHWS, BaXHO  HCCIEIOBATh
CTPYKTYPY KPEIUTOB IO OTpacieBoil HanpasiaeHHocTU. I1o
3TOU KﬂaCCI/l(l)l/IKa]_II/II/I MOXHO BBIACIUTL: KpPCIAUTHLI B
MIPOMBILIICHHOCTh, KPEAUTHl B CEJIbCKOE XO3SHCTBO;
KPEIUTHl B TOPIOBIIO; KPEOUTBI B  CTPOMUTEIHCTBO
(0COOEHHO KHMIIMIIHOE); KpeIUThl B JApyrue orpaciu. B

.
*
MIPOMBIIIICHHOCTH, CEIbCKOM XO3SHICTBE, CTPOUTEIBCTBE).
OpHako, Ui WHBECTHIMH HMMEHHO B OJTH OTPaciH
XapakTepeH  HauOONbIIMH  CPOK  OKYHaeMOCTH H
NpeObIBAHUS B 3HAUUTEIBHON 3aBHCUMOCTU OT COCTOSHHSA
3KOHOMMYECKOMN KOHBIOHKTYPBI. IIpumenenue
PEryJsTUBHBIX HHCTPYMEHTOB MOHETAapHOIO Xapakrepa
IPUBOJUT K YCKOPEHUIO M 3aMEJUICHUI0 JUHAMUKHU
pasBUTHSL B 3THUX OOjacTsx Oojee OBICTPBIMH TEMIIaMH,
4YeM, HallpUMep, B TOPIOBIIE.

KOKIOM M3  yKa3aHHBIX  OTpacied  CyIIecTByeT Takum o00pa3oM, KpeIuWTHAs SKCHAHCHS JacT
OmpenelcHHAs  CIEU(HKa KpyroodbopoTra KamuTaia,  IIOJIOXKUTENBHBIE PE3yNbTaThl TONBKO TIPH  YCIOBUH
KOTOpas U ompeaemser ocOOEHHOCTH KaHana OaHKOBCKOTO  HAaIpaBIICHHWS Ha paclIMpeHre OO0BEMOB HAIMOHAIBHOTO
KpEIUTOBAHUS. MIPOU3BOJICTBA U TOTPEOICHUS.

Beccriopro, kaHan OaHKOBCKOTO KPEIUTOBAHHA HanpHeiimme uccuenoBanns OymXyT HalmpaBlieHBl Ha
caMblii  JIEUCTBEHHBIM B Te€X OTpaciiX, KOTOpbIe KOHKPETU3allUl0 UHCTPYMEHTOB KPEOUTHOM IIOJIMTUKHU C

o0ecrieuynBalOT ~ pacIIMPEHHOE  BOCIPOM3BOACTBO (B Y4ETOM JHMHAMHUKH 3KOHOMUYECKOTO Pa3BUTHSL.
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CIIO)KMBYE TA IHBECTHUIIMHE KPEJUTYBAHHS SIK UAHHHUK BIUIMBY HA JIMHAMIKY
EKOHOMIYHOI KOH’IOHKTYPH

Ilpomsiecom ocmaunuix pokis, 8 CUly psady eKOHOMIYHUX | COYianbHUX npobiem, 6aHKiecbka cucmema YKpainu
Cymmeso 38y3uUid c8010 OiANbHICb HA PUHKY KpeoumyeanHs. Tlozipuients OUuHAMIKU eKOHOMIYHO20 PO38UMKY, npodaemu
dopmysanns eghekmusHo20 Mexauizmy KpeOumuoi Noaimuku, 6i0OmiK IHO3eMHO20 Kanimany 3 OaHKIGCbKol cucmemu,
nocipuieHHs: PIHAHCOBUX Pe3yIbmamie OisibHOCMI Cy0 €Kmie 20Cno0aprO8anHs 00YMOBIIOIMb HeOOXIOHICMb NPOBEOEeHH.
0ocniodcentss GNIUGY KpeOUMHUX pecypcié ma iX nooanbuio2o SUKOPUCTIAHHA HA PO36UMOK DPedibHO20 CeKmopa
eKOHOMIKU Kpainu. Memorw cmammi € 8u8ueHHs: MmeopemudHux i NpaKmudyHux acnekmie énaugy o0csa2ie i cmpykmypu
BUKOPUCIMAHHS KPEOUMHUX pecypcié Ha OUHAMIKY 1 AKICHI nNapamempu po38UmK) peaibH020 CeKMopa eKOHOMIKU YKpaitu.
Y cmammi suodineno i nposedeno ananiz oCHOBHUX emanié opmy8aHHA KpeOUMHUX GIOHOCUH 6 YKpaiwi, 00TpYHMOBAHO
61U CIMPYKMYPU BUKOPUCMAHHA KPEOUMHUX pecypcié Ha napamempu eKOHOMiuHo20 po3eumky. OOTpYHmMOo8aHo, wo
npiopumemne 3HAYEHHS 8 YMOBAX NIOGULYEHHSI ePeKMUBHOCMT BUKOPUCMAHHSL KDeOUMHUX PecypCie Habysae O0CHONCeH s
cmpykmypu Kpeoumie 3a cghepamu cyChiibHo20 6i0meopeHHs. DopmysanHs NOUMUBHO20 KPeOUMHO20 YUKILY 3ALeHCUMNb
810 NPABUILHOCMI BUOOPY CMPYKMYpU KpeoumyeauHsi. B ymosax nedocmammnvozo piens po3eumky peaibHo20 CeKmopa
8adCIUB0 Hadasamu npiopumem c@epi MamepianbHOZ0 BUPOOHUYMEA, WO 3abe3neyye CMmeopenHs HeoOXiOHOT
mamepianvHoi 6a3u 0 eKOHOMIUH020 po3eumky. Haodani, 3 memoio pozutupenns eKOHOMIYHOI aKmueHOCmi 3 NO3UYill
nonumy, Modicauge 30inbuentss 00cA2i8 KpeOumyeanus 6 cpepax cnosicusants i obiey. /lna cynacno2o cmany po3eumky
VKPAiHCbKOI eKOHOMIKU HAO036UHAUHO AKMYAIbHUM € 30UIblieHHs. 00csa2ie Kpedumis, sKi 6 cnpsamosysanucs 6 cgepy
supoboHuymea i cnoocusanns. Haykoea HOBU3HA OMPUMAHUX pe3yibmamie noiseac y 6UOileHHi ocobaugocmel
«NO3UMUBHO20» 1 «HE2AMUBHO20» YUKIIB Y CYKYRHOCMI BIOHOCUH «PealbHULl CeKmop eKOHOMIKU KpaiHu — KpeoumHi
gionocunuy. Ilpakmuune 3HAUEHHS O0OYMOGIEHO MONCIUBICMIO ONMUMI3AYIl IHCMPYMeHmie KpeOumHoi NOMMmuKu 3
VPaxy8aHHAM OUHAMIKU eKOHOMiuHo20 po3eumky. Ilooanvuwii Oocnioxcenus 6y0ymb CAPAMOBAHI HA KOHKpEmMu3ayiro
iHCmMpyMeHmie KpeOUumHoI NoNIMuUKU 3 ypaxy8aHHamM OUHAMIKU eKOHOMIYHO20 PO36UMKY.

Knrouosi cnosa: «kpeoum, KpeOumyeawHs, peanvHUll CeKmop, CHRoxcugye KpeoumyeauHs,
KpeoumyeamHs.
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Chernychko Tatyana V., Haynaliy Maryna P.

CONSUMER AND INVESTMENT LOANS AS A FACTOR INFLUENCING THE DYNAMICS OF THE
ECONOMIC SITUATION

In recent years, due to a number of economic and social problems, the banking system of Ukraine has significantly
narrowed its activity in the credit market. The deterioration of the dynamics of economic development, the problem of the
formation of an effective mechanism for the credit policy, the outflow of foreign capital from the banking system, the
deterioration of the financial results of business entities activities necessitate the study of influence of credit resources and
their further use in the development of the real sector of the economy. The aim of the article is to study the theoretical and
practical aspects of the impact of the volume and structure of the use of credit resources on the dynamics and quality of
the development of the real sector of economy in Ukraine. The main stages of credit relations in Ukraine have been
identified and analyzed in the article, the impact of credit resources use patterns on the parameters of economic
development has been justified. It has been proved that the study of loan structure by spheres of social reproduction has
the priority in terms of improving the use of credit resources. Creating a positive credit cycle depends on the correct
choice of structure credit. Under the conditions of the insufficient level of development of the real sector, it is important to
give priority to the sphere of material production, ensure the creation of the necessary material base for economic
development. In the future, in order to increase economic activity from the standpoint of demand, the volume of lending in
the areas of consumption and trafficking may increase. For the current state of development of the Ukrainian economy it is
extremely important to increase the volume of loans, which were sent to the sphere of production and consumption.
Scientific novelty of the results is to isolate features of the "positive" and "negative" cycles in the set of relations, "the real
sector of the economy - the credit relationship." The practical importance is due to the possibility of optimization tools and
credit policy, taking into account the dynamics of economic development. Further research will be focused on
specification of instruments of credit policy, taking into account the dynamics of economic development.

Keywords: credit, crediting the real sector, consumer loans, investment lending.
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