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POMNb BAHKIBCbKOI CUCTEMM Y CTABINI3ALIT
KPEQAWTHUX BIDHOCWH B YKPAIHI

AHomayis

Bemyn. Ha cyyacHomy emani po3gumKy €KOHOMIYHOI cucmemu YkpaiHu KpedumHi 8i0HOCUHU NpPOHUKalmb 8 yCi
cohepu  2ocnodapcbkoi disnbHOCMI, 0nocepedKosyomb 8eCh NPOUEC 8iOMBOPEHHA CyCNnifbHO20 Kanimany, 2iuboko
npoHUKalomb y cgepy 0BMiHY, 2powogux 8iOHOCUH, chepy hiHaHCie, @ MakoX y npouec 8UupobHULMea i CNOXUBaHHS.
Mema cmammi nonsieae y 8usHayeHHi npuquH decmabinizauii kpedumHux 8iOHOCUH 8 KpaiHi ma 0brpyHmyeaHHi Hanpsimie
3MEHWEHHS X 8nnusy Ha (hyHKUIOHY8aHHS K KpeUMHO20 PUHKY, maK i peanbHO20 CEeKmMopy eKoHOMIKU YkpaiHu.

Memodu. Y npoueci docnidxeHHs sukopucmaHo Memodu eKOHOMIYHO20 ma MameMamuyHo20 aHanizy, CuHme3y ma
y3aeanbHeHHs npu 06pobui cmamucmuyHux OaHux; iHOYKUii ma Oelykuii npu BUSHAYeHHi NPUYUHHO-HaCcAIOKOBOT
3anexHocmi.

Pesynbmamu. Y pesynsmami 00crioXeHHs1 6y0 8UOINEHO YUHHUKU, AKI 8USHaYatomb CnNpAMOsaHicmb KpeAumHux
8IOHOCUH, @ MaKox 00Cs2U aKyMyTb08aHUX ma 8UKOPUCMaHUX KpedumHux pecypcis, siki oopmytombest nid diero pUHKOBUX
mexaHismig ennugy. ObrpyHmosaHo, wo 00HUM 3 Hanpsmie cmabiniauii kpedumHux 8iOHOCUH € po38UMOK ¢hoHA08020
PUHKY, SIK anbmepHamusHo20 eapiaHmy (hopMyeaHHs npono3uuii epowosux pecypcie. BusHayeHo, wo enobarbHa
hiHaHcosa iHmezpauis, Aika Mae He3anepeyHi nepesazu, pobumb KpeOUMHI 8iOHOCUHU He3axuleHuMu 8id Oii HezamueHUX
YUHHUKI8 MiXXHapOOHUX PUHKI8 Kanimany, makux ik MiHugicmb Kypcig 8anom, nPOUEeHMHUX Cmagok, JikeiOHOCMi, @ Mmakox
obcszig 2powoBUX NOMOKi8, WO Matomb 8a20Mi Hacnioku Ans eKOHOMIYHO20 po38uMKy. [poaHanizosaHo posb KpeAUMHUX
8iOHOCUH y 3abe3neveHHi QuHamiyHO20 po3BUMKY peanbHo2o cekmopy YkpaiHu. Ocobnusa ysaea npudinsemscs ennusy
KaHany 0aHKigcbko20 KpedumysaHHsi Ha OuHaMiky EeKOHOMiYHO20 po3sumky YkpaiHu. ObrpyHmogaHo ocobnugocmi
KpedumHux eiOHOCUH, siKi 8UHUKalOMb 3a yyacmi KpedumHux ycmaHos. LLnsxom O0CMiOKeHHs ennugy po3wupeHHs abo
38yKeHHs 06cs2i8 KpeAUMHUX pecypcie Ha QUHaMIKy eKOHOMIYHO20 PO38UMKY, 0BIPYHMOBAHO eQheKMUBHICMb MOHEMAapHUX
iHCmpymMeHmig depxasHo20 peayismopHo20 8Niuey.

Mepcnekmusu. [lepcnekmusamu nodanbwux OocnidxeHs y 0aHOMYy HanpsMi € BU3HAYEHHSI 3MiHU KPeoumHux
8i0HOCUH nid Oieto iHCmpymeHmig depxasHo20 pe2ynsmopHO20 8niuey.

Knroyosi cnosa: kpedum, kpedumHi 8iOHOCUHU, baHKi8CbKUU Kpedum, KaHanm 6aHKigCbko20 KpedumyeaHHs, NOKasHUK
¢hiHaHC080I 2/IUBUHU.

Beryn.

3pocTaHHs poni KpeaUTHUX BiGHOCUH Y CYKYMHOCTI €KOHOMIYHWUX BIBHOCUH MOB'A3aHe i3 3MiHOK
XapaKTepuCTUK CyqacHuUX rpolent. Sk 3asHayae akagemik YyxHo A. A., «...y npoueci Tpusanoi iCTOpu4HoI
B3aeMogii 30510Ta i 6aHKHOT, KPeaNTHUX rPOLLEN NMEPEMOTTIM OCTaHHI, CTaBCs Nepexia Bif rpowei-Toapy
[0 KPeauTHWUX TpoLLer, rpollei-kanitany. 30M0TO Yepes CBOW MPUPOAHY OBMEXEHICTb 3a Temnamu
npupocTy 1oro BUAoBYTKY He Bignosigano Temnam i Maclutabam 3pocTaHHs eKOHOMIKM | ToBapooBiry y XX
croniTTi. Mo3nKoBMUIA KaniTan sk OpraHiYHUit ENeMEHT CycninbHOro kanitany, Byayyn TiCHO NOB'A3aHUA 3
BUPOOHUYMM | TOPrOBMM KamiTanom, 3pocTae pasoMm i3 CyCninbHUM KanitamoM. ToMy KpeauTHi rpowi sk
topma pyxy no3ukoBOro kanitany nepebyBatoTb Y BigMoBIHOCTI 3 NOTpebamu EKOHOMIKM B MAATIKHUX i
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po3paxyHKoBUx 3acobax. Yce Lie CBiuMTb, WO Nepexia Bif rpolei-Tosapy 4o rpowei-kanitany, byayuu
rnMBOKOK, PEBOIOLAHOK 3MIHOI B TpoLaX, BidKPWB HOBI MOXMMBOCTI A1l 3POCTAHHSI EKOHOMIKW,
nigHeceHHs il ecpekTuBHoCTI» [1, €. 7].

«CyyacHi rpowi, — nuwe akagemik YyxHo A. A., — Le KpeauTHi rpowli, siki BUpaxawTb pyx
MO3MKOBOrO Kanitany. TOMy BOHM, HAManbOBaHi Ha nanepi Yu y )opMi eNeKTPOHHOI KapTKu, BUPaXaroTh
pyX MO3MKOBOrO Kanitany, L0 BM3Hayae ix MatepiansbHy npupogy. OTxe, ctanacs He fectadallis, He
Jemarepianisavis rpoLuei, a 3miHa ix MatepianbHoi cybcTaHuji. PaHiwe ue By ToBap, a HUHI — kanitan,
WO pobuTb CyyacHi rpowi He MPOCTO MOBHOLHHUMMK, @ 3HAYHO Oinbl AOCKOHAMIWMMI, EKOHOMHUMM,
THYYKMK, @ 3HAYUTD, JIEBILLMM BaxenieM B eKOHOMIYHOMY i coLjianbHOMY po3suTKy» [1, C. 8].

Takum YMHOM, 3pOCTaE 3HAYEHHS PErynsATUBHOI (PYHKLiT GaHKIBCHKUX KPEAUTHWX BIiZHOCUH.
«Xopolua baHkiBCbKka opraHisaLlis — nuie Earap Adde, — NOBUHHA MaTW BUpILLAMNEHUIA FONOC Y TOMY, XTO
MOBUHEH BMPOBNATW, WO NOTPIGHO BUPOBNATH, Ta, B 3HAYHIA Mipi, HaBITb Y MUTAHHAX HanpsMy
CMOXMBAHHS, TOPriBITi Ta TPAHCMOPTHMX 3acobiB» [2, ¢. 23].

AHani3 ocTaHHix gocnifmKeHb Ta nyonikawin.

OcobnuBocTi Ta npobnemu ¢opMyBaHHS ONTUMArbHUX KPEAMTHUX BIAHOCMH Ta iX BAMMB Ha
XapaKTepUCTUKM MaKpOEKOHOMIYHOI cTabinisaLii Ta pO3BUTKY FPYHTOBHO AOCIIMKYOTLCS YKPATHCHKUMK Ta
3aKopAOHHUMU dhaxiBLAMK. 30kpema, Ui NuTaHHs nigHIMaoTbesa Y npausx Anekceesa |.B., benosoi |. [3],
Bacunuk O.[., Bosuak O.[., Kawbsan A., WrenHa Ox.C. [4], Kpynku M.1., Jiucuubkoro B.1., NyHinoi 1.O.,
OnapwuHa B.M., Caenyka M.1., Cytopmina B.M., ®epgocoea B.M., ®inineHko A.C., HOpis C.I. Ta iH.

Mera.

MeTa cratTi nondrae y BM3HAYeHHi MpuuuH Aectabinisauii KpeauTHUX BiOHOCMH B KpaiHi Ta
OOfpYHTYBaHHI HanpsMiB 3MEHLUEHHS ii BNMMBY Ha (DYHKUIOHYBAHHS K KPEOMTHOrO PWHKY, TaK i
peanbHOro CEKTOpY EKOHOMIKM YKpaiHMm.

MeTogonoris gocnimkeHHs.

Y npoueci JoCimKeHHs BUKOPUCTAHO METOAM EKOHOMIYHOTO Ta MaTeMaTUYHOrO aHanisy, CUHTe3y
Ta y3aranbHEHHs npu 0bpobLi CTaTUCTUYHMX AaHUX; iHOYKUT Ta AedyKuii Npy BM3HAYEHHI MPUYMHHO-
HaCNigKOBOI 3aNEXHOCTI.

PesynbTath.

BigokpemneHum HanpsmMom TpaHcdopmaLii  KpeQUTHUX BiBHOCMH € iX 3MiHM nig BNAMBOM
€NEMEHTIB [1epXaBHOrO MexaHiamy ix crabinisauii. 3acTocyBaHHs pPi3HOMaHITHUX ()OpM Ta BaXenis
AepxaBHoro BnnmBy (cpiHaHCOBO-KPEOUTHOTO MaHyBaHHS, CTPATENYHOMO Ta ONEpPaTMBHOTO KPeauTHOro
ynpaBniHHsl, (hiHAHCOBOTO KOHTPOS TOLWO), 3abe3aneyye KoperyBaHHs NpOno3uLii KpeauTHUX pecypcis 3
BOKy KPEOUTHOI CMCTEMM BIAMOBIOHO A0 PeanbHOro (MNaTocnPOMOXHOr0) NOMUTY EKOHOMIYHIX CY6'EKTiB.
Jnwe 3a yMOBM JOTPUMAHHS AaHOI BiANOBIAHOCTI (MiX MOMUTOM Ha KPeauTHI pecypcy Ta ix Nponosuuieto
cyb’eKTamu KpeauTHOI cucTemMm), ChopMOBaHNI OBCST KPEAUTHNX PECYPCIB MOXHA BBaXaTh CTabinbHUM.

Kputepiem cTabinbHOCTI KpeanTHUX BIGHOCHH BUCTYMAE BiAMOBIAHICTb MiX:

—0DCAroM KpeauTHIUX PecypciB, siki EKOHOMIYHI CyD’'eKTM 3a y4acTi KPeAUTHUX YCTAHOB CMIPOMOXHI
Ta MaloTh BaxaHHs YTBOPUTY;

—0BCArOM KpeauTHUX PecypciB, siki EKOHOMIYHI CyG'eKTM MaloTb HaxaHHSi CMOXMTU 3 METOH
LOMNOBHEHHS 10 BnacHUX (hiHaHCOBMX pecypciB.

TumyacoBa aecrabinisalisi, CNpUYMHEHA KOMMBAHHAMM EKOHOMIYHOI KOH'FOHKTYPM abo CYKYMHICTHO
iHWKX (PaKTOPIB SIK 30BHILUHBLOrO, TaK i BHYTPILUHBOTO XapakTepy, NPWU3BOAWTL OO 3MiHU BU3HAYEHOTO
cnisBigHOLLEHHS. [MpoTe B JOBrOCTPOKOBOMY NEPIOAi KPEAUTHI BIQHOCUHM K 3 MO3WLL NonuTy, Tak i 3
Mo3uLii iX NPONo3uLii TXitoTb A0 CTaBINbHOCTI.

Mpouec cTabinisauii mMoxe BigOyBaTUCS LUNSAXOM CTUMYIIOBAHHS IHBECTULIAHOI aAKTUBHOCTI
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EKOHOMIYHWX Ccyb'ekTiB (2 Le BMCTYNae YMHHWKOM (HOPMYBAHHS [OAATKOBOTO MOMWUTY Ha KPEAMTHI
pecypcu) 3a YMOBM BWCOKOI OuiKyBaHOI [OXOQHOCTI KaniTanoBknageHb. MOXnMBUM  HanpsmMom
NiABULLEHHS MOMUTY Ha KPEAUTHI PECypCU MOXe BUCTYNAaTH i PO3LUIMPEHHS CMIOKWBYOTO KDEAUTYBaHHSI.

3 nosuuii 3pocTaHHs obcsriB NPONO3nLi KPeaUTHUX PecypciB, cTabinisallist KpeanuTHUX BiGHOCWH
MOXe BiabyBaTMCA LINAXOM PO3LUMPEHHs 06CAriB MiXrocnoaapchkoro, BaHKIBCBKOro Ta AepXaBHOro
kpeguty (Puc. 1).

) , ®opMyBaHHS CTilKOro iHBECTULIHOIO
CnpusiTnnBa eKOHOMIYHA KOH'IOHKTYpa — GaXaHHs Y eKOHOMIUHUX CyG'exTiB
I
P03BuTOK rpoLLIOBOrO CEKTOpY, 3pocTaHHs NonuTy Ha JOBrOCTPOKOBI
(hopMyBaHHS HOBUX [XKEPEN 3anyyeHHs | — KpeouTHi pecypcu
KpeanTHNX pecypcis
]!
Po3LwmpeHHs NponoauLii KpeauTHUX — | CTABINIBALIA KPEQUTHNX BIBHOCWH
pecypcis
J
EKOHOMIYHU POSBITOK — MigBueHHs efs::gs;ocn peanbsHoro

Puc. 1. NaHutoroBa 3anexHicTb Mix cTabinizauieto kpeAUTHUX BiAHOCUH B YMOBaX CNPUATIMBOI
€KOHOMi4HOI KOH’FOHKTYPU Ta eKOHOMIYHUM PO3BUTKOM*
*[xepeno: pos3pobka asmopis

PosLwnpeHHs KpeguTHOT Npono3uLii BUCTYNae CNOHYKanbHUM YAHHUKOM aKTUBI3aLii iHBECTULINHOI
Ta CMOXMBYOI aKTUBHOCTI B KpaiHi. TakuM YMHOM, NEpLIOnoYaTKoBa AecTabinisalis KpeamTHUX BiSHOCKH,
noB’a3aHa 3 TMMYacOBMM MEPEBULLEHHAM MpOMo3uuii Hag MOMWTOM Ha HWX, CMPOMOXHA BUCTYNUTK
UWHHUKOM EKOHOMIYHOrO po3BUTKY. [lpoTe, B OKpeMMX BWNagKax CuUTyalis MoXe 3MIHUTMCA Ha
NPOTUMNEXHY — PO3LLMPEHHS KPeaWUTHOI NPONO3uLi B yMOBaxX HEraTMBHOro 6isHeC—LIMKNY, HeraTuBHUX abo
HecTabiNbHUX Ou4iKyBaHb EKOHOMIYHMX CYO'eKTiB, MOFPLIEHHS CBITOBOI KOH'HOHKTYpW abo cuTyauji Ha
BalOTHOMY PUHKY MPU3BOAWTL JINLIE A0 PO3BUTKY iHMALinHMX npouecie B kpaiki. Ocobnneo Barommm
YWMHHWKOM BMIMBY Ha TEMMI EKOHOMIYHOTO PO3BUTKY € OYiKYBaHHSI EKOHOMIYHWX areHTiB npu BUPOBHUUNX
iHBECTMLIiSIX, OCKIMbKW CNOXWBYI iHBECTULi 32 CBOIM 3MICTOM BinbLL ippaLioHarbHi.

MMpy UsOMY CRif BpaxoByBaTH, L0 3MEHLUEHHS 06CAriB BUPOBHMYMX IHBECTULN (a OTXKE i nonuTy
Ha KpeauTHi pecypcu) B yMOBax nepernsay OuikyBaHb LIOAO ManbyTHbOI JOXOLHOCTI iHBECTULN Ta
3MEHLUEHHS NNaTOCMPOMOXHOCTI NO3WYarnbHUKIB BigOyBaeTbCA OiMbll LWBMAKUMU TEMMamu, Hix ix
30iNnbLUEHHSI B yMOBAX NO3UTUBHOI EKOHOMIYHOI KOH'OHKTYPMU.

B ymoBax pecrabinisauii KpeaMTHUX BIOHOCMH KpeaWTHI yCTaHOBM nepernsfatTb obcsaru
KpeauTyBaHHS [0 3MEHLUEHHS 3 METO0 30epexeHHs MakcuManbHUX napameTpiB NikBiHOCTI BRAcHUX
BanaHcis, LWo 3abe3nevye noganblly crabinisalliio KPeAMTHUX BiOHOCMH, 32 YMOB 3MEHLLUEHHs obcsriB
NPONO3uLi KPeAUTHUX PECYPCIB.

MoriplweHHst KpeauTOCIPOMOXKHOCTI EKOHOMIYHMX areHTiB MPU3BOAMTL [0 3MEHLUEeHHs obcsriB
KPEOUTHUX MOTOKIB, WO B KOPOTKOCTPOKOBOMY MepiOfi BMKNMKAE 3MEHLUEHHS CYKYMHOrO monuTy, a B
LOBrOCTPOKOBOMY nepiofli — i 3MeHLIEHHs cykynHoi nponosuii. Mpouec Habysae cnipanenofibHoro
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PO3BUTKY i HEraTWBHO BNNMBAE HA EKOHOMIYHWUI PO3BUTOK B KpaiHi (puc. 2).

3a yMOBM, WO KpeauTHi BiGHOCMHM He 3abe3nevyioTb JOCATHEHHs! CTabinbHOCTI, Lie NpU3BOAMTDL
[0 pecrabinisauii  posBUTKy peanbHOro CekTopy. HaiTunosiwumy HanpsiMamu  fecTabinisauii €
3MEHLUEHHs 0bcsriB nMponosuLii KpeanTHUX pecypciB abo Bunepemxaroye 3pOCTAHHS MOMUTY Ha HUX.
Obuasa HanpsiMu He CrpusilTb EKOHOMIYHOMY pPO3BWUTKY B KpaiHi. CBOEW 4eprow, NOripLIeHHs
€KOHOMIYHOI [OMHaMikn B KpaiHi ChpuunMHSE nojarnbluie 3MeHLIEHHs 06CAriB KpeauTHUX pecypeis.
BinbyBaeTbcs naHutoroBa cnipanenoibHa peakuis MiX po3BUTKOM KPEAUTHOrO Ta peanbHOro CEKTopY

KpaiHu.
/’ Cniag AinoBoi akTUBHOCTI ‘\‘
3pocTaHHs CTaHy HECMOKOI Ha BMHWKHEHHSI CTaHy HECMOKOIO Ha
(hiHAHCOBMX PUHKaX (biHaHCOBUX pUHKax
— 3MeHLUEeHHs obcsriB — MOTipLIEHHS
KpeanTYBaHHS; KPeanTOCTPOMOXHOCTi €KOHOMIYHWX
— MOripLUEHHS CTPYKTYpK cyb'exTis;
KPEAUTHUX BIAHOCUH — 3MeHLUEHHS NiKBigHOCTI
KNARMUTHINYX ICTAHNR
3pocTaHHs piBHS PU3NKY B KPEOUTHUX | [ecrabinisayjis KpeaUTHUX BiBHOCUH
onepatjisix b

Puc. 2. HeraTuBHWIA BNNWB KpeAMTHOTO KaHany B yMOBax cnaay AinoBoi akTUBHOCTI®
*[Ixepeno: po3pobka asmopie

Hapani, 3a3HaueHi eKOHOMiYHI MPOLECH PO3BMBAKOTLCS 3a 4BOMA BapiaHTamu:

1. ®opmyBaHHs LedilnTy KPeQUTHUX PecypciB B YMOBAX «MOraHoi» eKOHOMIYHOI KOH'IOHKTYpU:
HeraTuBHI OYiKyBaHHsI EKOHOMIYHMX Cy6'EKTIB, HECNPUATNNBIIA IHBECTULLIAHWA KniMaT, KPU30Bi NPOsIBU Y
PO3BMTKY pearibHOro CEKTOpy TOLLO. 3MEHLUEHHS MpOMo3ulii KpeauTHWX pecypciB abo 3pocTaHHs
BEMUYMHM HE3a[OBOMEHOTO MOMUTY HA HWUX MpU3BOAMTb [O: AecTabinisalii eKOHOMIYHWMX BigHOCHH,
MOB'SI3aHMX 3 BUPOOHULTBOM, OOMIHOM, PO3MOAINOM Ta CMOXMBAHHSIM; BMHUKHEHHS OediunTy Ha
TPOLIOBOMY PWHKY KpaiHu;, YCKMagHEHHs (iHAaHCYyBaHHS [OBTOCTPOKOBMX BUPODHUUMX iHBECTWLN;
MOpYLUEHHs  TOBApHO-TPOLLOBKX BiAHOCWH (GapTepusallis, HennaTtexi, 3pocTaHHs aebiTopchKoi
3aboprosaHoCTi TOLLO).

2. OopMmyBaHHA LediLUMTY KpeauTHUX pecypciB B YMOBaxX  CHPUSATIIMBOI  €KOHOMIYHOI
KOH'IOHKTYPYW: MO3UTMBHI OYiKyBaHHS E€KOHOMiYHMX CyO'EKTiB; BWUCOKMM piBEHb OYiKyBaHOi [OXOAHOCTI
BUPOOHWUMX  KaniTanoBKMafeHb, MO3UTUBHI  IHBECTULiNHI  OaxaHHs CyO'eKTiB  rocrnogaproBaHHs.
3MeHLUEeHHs 0BCAriB KpeauTHUX PECcypCiB 3a LiMX YMOB Ha MepLIOMYy eTani TakoxX MOXe MpW3BECTU [0
4aCTKOBOTO MPU3YNWHEHHS IHBECTMLiMHUX npoueciB. [lpoTe, 3a BMCOKOI OYiKyBaHOI [OXOAHOCTI
kanitanoBknageHb, YacTUHa Cy6'eKTiB rocnofapchbKoi 4iiNbHOCTI NOTOMKYETHCA Ha 3POCTaHHS BNACHUX
BWTPAT NPy BEAEHHI IHBECTULINHOT 4isnbHOCTI. KpeauTHI iHCTUTYLII, SKi BigYyBalOTb HAsABHICTb HA PUHKY
KpeauTHUX PecypciB MOTEHUAHWA He3agoBOMEHWA MOMUT, BULIYKYIOTb MMOBIPHI LUMAXM MOraLUEHHS!
iHBECTMLINHOMO NONMTY, LIO CTUMYITIOE CTBOPEHHS Ta PO3MOBCIOMLKEHHS HOBUX BMAIB CTPOKOBMX BKNafis
Ta [OEno3uTiB, AEno3UTHWUX cepTudikaTtiB TOWO. TakMuM YMHOM, 338 YMOB CRPUSTIIMBOI E€KOHOMIYHOI
KOH'IOHKTYpY, iCHYBaHHS AedilnTy KpeaUTHUX pecypciB NpU3BOAWTL A0 akTuBisaLii poboTW KpeauTHUX
iHCTUTYL# i, K HACnigoK, 4O CTBOPEHHS CMPUATAMBMX YMOB ANS PO3BUTKY MPOLIOBOMO CEKTOPY, 1oro
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€BOMHOLLT Ha OCHOBI PO3BUTKY HOBUX (HOPM [JOBFOCTPOKOBOIO 3aIy4eHHs KDEAUTHUX PeCypeiB.

Y3aranbHioumn BU3HayeHi TeHAEHLT Ta 3aneXHOCTI MK CUTYaL|iel0 Ha PUHKY KPeaUTHWUX pecypciB
i eKOHOMIYHUM PO3BMTKOM B KpaiHi, MOXHa 3pOOMTU BMCHOBOK, LIO KPEAMTHi BiOHOCWHM BWCTYNaloTb
YMHHWUKOM EKOHOMIYHOTO PO3BUTKY NULLE 3a YMOBM (POPMYBaHHS OMTUMAnbHUX NPOMOPLIA MK NOMNUTOM i
nponosuLielo KpeauTHUX pecypciB. Kputepiem oOnTUManbHOCTI BUCTynae 3icTaBneHHs GaxaHHs Ta
MOXIMBOCTEN EKOHOMIYHUX Cy6’eKTIB (hOPMYBATM Ta CNOXMUBATI NEBHUI 0BCAT KpeaUTHUX PECYpCiB.

MpoaHani3oBaHi Bule HanpamyW Ta Wnaxu crabinisauii KPeaMTHUX BIQHOCMH NOB'A3aHi 3
3aCTOCYBaHHAM MNULLE PUHKOBUX MEXaHi3MiB camoperynsuii: 3MiHM nonuTy Ta Npono3uuii KpeauTHUX
pecypciB; OYiKyBaHHS EKOHOMIYHIX Cy0’€EKTIB LO0 EKOHOMIYHOI CUTYaLlii B KpaiHi, BOXOAHOCTI iHBECTULN;
TEHIEHLIN PO3BUTKY peanbHOro Ta rPOLLIOBOrO CEKTOPIB EKOHOMIKW KpaiHu; YMHHWKIB, SKi BNNWBAIOTL Ha
obcsr i CTPYKTYpY 3a0LUamKkeHb EKOHOMIYHUX CY6’EKTIB TOLLO.

B cyuacHux ymoBax [0 rpyn MexaHismiB BMAMBY Ha KPeAWTHI BiSHOCMHWM BXOAWTb 3HAYHUIA
nepenik iHCTPYMEHTIB AepXaBHOro perynaTuBHOrO BnnuBy. MeTOl 3aCTOCYBaHHA UMX iHCTPYMEHTIB €
(PopMyBaHHS CTilKMX B3aEMO3B'A3KIB Ta B3aEMO3aNEXHOCTEN MiX HCTPYMEHTAMU AEPXaBHOMO BMSIMBY
MOHETapHOro XapakTepy Ta PO3BUTKOM PeanbHOro CEKTOpY eKOHOMIKW kpaiHu. [1oCSrHeHHs NoCTaBneHoi
METW BigbYyBaETLCA Yepes KpeauTHY CUCTEMY KpaiHu Ta 3anexuTb Bif il 4ieBOCTi, CTIMKOCTI Ta 4oBipu A0
Hei 3 BOKy CnoxXuBauiB KpeauTHWX pecypciB. BaroMum enemeHTOM KpeauTHOI CUCTEMW KpaiHW €
OaHKiBCbKi yCTaHOBM, a ix BMMB (POPMYETHCA B MeXax kaHany 6aHKIBCbKOrO KpeanTyBaHHs MOHETAPHOIO
TPaHCMICIIHOTO MexaHiamy.

3aranom, kaHan OaHKIBCbKOTO KpeawuTyBaHHS BM3HAYAETbCA SIK MEXaHi3M BMAWBY MiSTIBHOCT
BaHKiBCbkMX Ta napabaHKiBCbKUX KPeaWTHUX YCTAHOB Ha TEHAEHLiT eKOHOMIYHOMO PO3BUTKY B KpaiHi. Y
Binbll KOHKPETU30BaHOMY BUrMsAi kaHan OGaHKIBCbKOrO KpeauTyBaHHS MOB'A3aHUA 3 NEPEHECEHHSM
OaHKiBCbkMMM Ta napabaHKiBCbKAMM KPEAUTHUMM YCTAHOBAaMM iMMYNbCIB, SIKi CTBOPIOKOTLCS B MEXax
MeXaHi3My AEpXaBHOTO PEryntoBaHHs KPEOUTHWX BiGHOCKH, Ha 0BCArM NonuTy Ta nponosuLii KpeamTHUX
PecypciB, a TaKOX Ha NOKa3HWUKN PO3BUTKY PEANTBHOMO CEKTOPY EKOHOMIKU.

3a HeobXigHOCTI CTUMYNIOBAHHS PO3BUTKY peanbHOr0 CEKTOPY EKOHOMIKM KpaiHi, 3aCTOCOBYETLCS
neBHU Habip EKOHOMIYHWX, aAMIHICTPAaTUBHUX Ta MPaBOBUX HCTPYMEHTIB MOHETApHOrO XapakTepy,
CMpSIMOBaHUX Ha PO3LUMPEHHS MPOMO3NLT KPeaUTHUX pecypciB, Lo 3abesneyye 3pocTaHHs obcsris
rPOLLIOBOI MPONO3NL|ii Ta PO3LLIMPEHHS AOCTYNY K A4S CNOXMBYOrO, TaK i 471 BUPOOHMYOTO KpeamTYBaHHS.
Lle BUCTYNAE YMHHWUKOM CTUMYIIOBAHHSA PO3BUTKY PEeanbHOrO CEKTOPY EKOHOMIKW KpaiHMm.

3a ymoBM NOpYLLEHHs CTabiNbHOCTI KPEAUTHUX BIGHOCUH Ta BUHUKHEHHS HAAMULLIKOBOI NponoaunLii
KpeauTHUX pecypeiB, CNpsSIMOBAHICTb [ii IHCTPYMEHTIB [1epXaBHOMO YNpaBMiHHA CTaniM eKOHOMIYHUM
PO3BMTKOM 3MIHIOETBCS, L0 NEBHWUM YMHOM CTabinidye cuTyaLilo MixX NOMMTOM Ta NPOMO3ULIIEI KPEAUTHUX
pecypciB. 3BYXEHHS MOXNMBOCTE! CYO’eKTiB rocnogaproBaHHs LLOAO OTPUMAHHS KpPeAUTHWX PEecypeis,
3MEHLLYE BEMUYNHY CTIOXMBYMX Ta BUPOOHNYMX KPEAWNTIB, L0 YMOBINBbHIOE TEMMU EKOHOMIYHOTO PO3BUTKY.

OcHoBy kpepuTHOI cucTemu YkpaiHu opmye cuctema komepuinHux 6aHkiB, ski 3abesneuyoTb
BaroMy 4acTky NponosuLii KpeauTHUX pecypciB B kpaiHi. OLiHKka CTaHy cuCTeMW KoMepLiHux 6aHkiB Ta
UWHHWKIB BNUBY HAa eeKTUBHICTb ii AiSNbHOCTI 4O3BONSAE BUSHAYUTU PU3NKK, SIKi (DOPMYIOTLCS B MEXaX
kaHany OaHKIBCbKOrO KpeauTyBaHHs. BuxigHa iHGopmauis ons aHanisyBaHHs AisnbHOCTI KOMepLiHUX
HaHkiB Ykpaitu B nepiog 2006-2016 pp. HaegeHa B Tabmmui 1.

Hanbinblua yacTka KpeguTiB B aKkTueax komepuiiHux baHkiB — 85,5% Big 3aranbHoro obcsry
akTuBiB HaHKiBCbKOI cuctemu — xapaktepHa ans 2008 p. Mpotarom octaHHix pokis (2015-2016 pp.)
CrOCTEPIraeThCs CYTTEBE 3MEHLLEHHS KpeaUTHOI aKTUBHOCTI KOMEPLLiNHWX BaHKiB YkpaiHu.

CTOCOBHO XapakTepucTuK OaHKiBCbKOI CUCTEMM KpaiHW, TO MPOTArOM aHari3oBaHoro nepiogy
CnocTepiraeTbCs 3pocTaHHs YacTku aktugiB GaHkiB 3i 100% iHo3emHum kanitanom (3 8% B 2006 p. o
34% B 2016 p.) Ta YacTku akTuBiB OaHKIB, LLO KOHTPOMIOKTLCS LIEHTParNbHUMK OpraHaMu LepXaBHOMO
ynpaeniHHg (3 9% B 2006 p. 8o 51% B 2016 p.). 36inbLUEHHS KiNbKOCTi KPEAUTHUX YCTAHOB 3 IHO3EMHUM
kanitTanom HeraTMBHO BMNWBAE Ha [i€BiCTb Ta eGEKTUBHICTb kaHany 6aHKIBCbKOrO KpeauTyBaHHS,
OCKirNbKM 3BinbLLYye MOXNMBOCTI GaHKiB NepeMilLyBaTh KpeauTHI peCypcu Yepes KOpAoH.
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Tabnuys 1
Pe3ynbTaTi ouiHIOBaHHA cTaHy 6aHKIBCbKOI cuctemu Ykpaihu, 2006-2016 pp.*

INokasHuKM cTaHy GaHKIBCbKOI cuctemu
YacTka kpeguTis YacTka aKTuBiB YacTka akTuBiB 6aHkiB, L0 CriBBiIHOLEHHS
B aKT1sax BaHkiB 3i 100% KOHTPOMIOKOTHCA LEHTPaNbHUMU IAHOLLIEHF
Poku o . [eno3nTiB KITiEHTIB A0
KOMepLIiHMX iHO3EMHUM opraHamu 1epXaBHoro CYKVITHIIX BANOBIX
BaHkis, % kanitanom, % Bif ynpasniHHs, % Bif 3aranbHOro y X enuTiB.
3aranbHoro obcsry obcsary PEANTSS, To
2006 76,27 7,65 8,85 74,90
2007 80,98 9,71 8,46 64,86
2008 85,55 9,24 7,96 48,36
2009 84,90 9,89 13,02 45,27
2010 80,14 11,36 14,71 56,01
2011 78,28 12,50 16,75 61,19
2012 72,33 12,50 16,66 69,80
2013 71,31 10,56 19,31 73,34
2014 76,44 11,52 21,84 66,14
2015 57,00 34,75 27,35 73,01
2016 44,44 33,92 50,55 79,45

*[Ixepeno: pospaxosaHo asmopamu Ha ocHosi daHux HaujoHansHoz2o 6aHKy Ykpaitu [5; 6]

BaxnuBui NOKa3HUK, SKUIA XapakTepusye 3B'30K MiX (PYHKLIOHYBaHHAM HaHKIBCHKOT cuctemMu Ta
peanbHUM CEKTOPOM EKOHOMIKM, — mokasHuk ciHaHcosol rmubuun (financial depth). Bin BigoGpaxae
CniBBiAHOLIEHHS 06CAriB CTPOKOBMX 4en03nTiB, CPOPMOBAHMX IHCTUTYLIIAHUMM CEKTOPaMM Ta BESTUYMHOIO
BBIN.

P03paXxyHKOBI 3HaYeHHsI NOKa3HMKa (PiHAHCOBOI rMUOMHN HOPMYHOTHCS LINISIXOM CMiBBIGHOLLEHHS
obcAriB CTPOKOBUX BKNagis, chopMoBaHNX HaHKIBCHKOK CUMCTEMOIO KpaiHu (rpoliosui arperat Mz MiHyc
rpowuosui arperat M+) Ta Benuuunm BBIT kpainu (Tabn. 2).

Tabnuys 2
[OuHamika nokasHuka piHaHCOBOI rMmbuHM B YKpaiHi, 2006-2015 pp.*
Poku BB, MrH. rpH. Ma-M1, MIIH. rpH. lMoka3Huk chiHaHCcOBOT rMMBKHY, %
2006 544153 123098 22,62
2007 720731 189374 34,80
2008 948056 252397 46,38
2009 914720 209581 38,52
2010 1082569 265382 48,77
2011 1302079 318843 58,59
2012 1404669 390928 71,84
2013 1465198 470040 86,38
2014 1586915 432164 79,42
2015 1979458 419782 77,14

“[xepeno: pospaxosaHo asmopamu Ha 0cHosi daHux HauioHanbHo2o barKy YkpaiHu ma [epxasHoi cryxbu
cmamucmuku Ykpaiuu [7; 8]

3pocTaHHs nokasHuka diHaHcoBOI rnubunK B Ykpaiti 3 22,6% (B 2006 p.) po 86,4% (8 2013 p.)
XapaKTepuaye 3pOCTaHHS [OBipM EKOHOMIYHMX Cy0'ekTiB [0 OaHKIBCbKOi cuCTeMW i TeHaeHuii Ao
CTBOPEHHS CTPOKOBMX 3aollamkeHb. MakcumanbHe 3HaYeHHs NOKasHWKa MPOTArOM aHanisoBaHOro
nepiogy (8 2013 p.) cBiQUMTb NpO MOTEHLiHI MOXNMBOCTI 6aHKIBCbKOI CUCTEMM Y (HOPMYBaHHI
Leno3UTHUX PECYPCIB HA NOTOYHIN CTafii EKOHOMIYHOMO PO3BUTKY.

Binbw  wBugkMMW  Temnamu  3pocTae  06CAr  CTPOKOBMX — KOWTIB,  CHOPMOBAHMX
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pomorocnogapcteamu. OTpuMaHi pesynbTaTt 4O3BONSHOTb BU3HAYUTU CEKTOP AOMALLHIX rOCNofapcTB, SK
MOTEHLiHNX BHYTPILLUHIX iHBECTOPIB. BUKOPUCTAHHS IHCTPYMEHTIB AEPKABHOMO CTUMYITIOBAHHS 3pOCTaHHS
00cAriB CTPOKOBWX BKNaAiB AOMALLHIX rOCNOAAPCTB CNPOMOXHE 3a6e3neunTn (hopMyBaHHS OCHOBU Anist
36inbLUeHHst 06CAriB KPeAUTHNX PECYPCIB HALiOHAMNBHOI EKOHOMIKM.

BucHoBkuM i nepcnekTuBm.

KpeautHi BigHOCMHM BigirpaloTb Baromy porb Yy AMHaMIYHOMY PO3BUTKY peanbHOro CEKTOpY
€KOHOMIKM KpaiHW. 3anexHo Big HampsMiB Ta pe3ynbTaTiB ChpsIMyBaHHS KPEAUTHUX pecypciB, 3
TEOPETUYHOI Ta MPaKTUYHOI TOYOK 30pY, MOXHA BULINUTU HEraTUBHWA i MO3UTUBHUIA KPEOUTHWUA LMKIK.
P03BWUTOK HEraTMBHOrO KpeauTHOro LMKMy BigbyBaeTbCs 3a YMOBM, LUO PE3ynbTaToM (hOPMYBaHHS
KpeauTHUX BIOHOCWH CTaloTb CTPYKTYPHI AMCNPONOpLii B €KOHOMIL KpaiHu, MOripleHHs AMHaMIKu
iHNALMHUX npoueciB, [eBanbBalis HaLioHamnbHOI BamioTW TOWO. 3a UMX YMOB (HOPMYBaHHS
Hee(heKTUBHNX KPeaUTHUX BIQHOCWH CMPWUYMHSE MOTIPLUEHHS EKOHOMIYHOI KOH'IOHKTYpW. [103MTUBHMIA
KpeaUTHUIA LWKN MOB'S3aHNA 3 (OPMYBaHHAM KpeOUTHUX BIHOCMH, CMPAMOBAHMX Ha MOMIMWEHHS Ta
ONTUMI3aLil0 CTPYKTYPHUX NPOMOPLLA, Ha PO3LUMPEHHs oBCAriB HalioHanbHOro BMPOBHWLTBA, Ha
3pocTaHHs 0bcsriB BUPOBHUYOrO Ta 0COBUCTOrO COXMBAHHS.
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Abstract

Introduction. Credit relations get into all spheres of business activities at the current stage of the development of the
economic system of Ukraine, moderate the whole process of social capital reproduction; penetrate into the sphere of
exchange, monetary relations, finance, and process of production and consumption. The aim of the article lies in the
determination of destabilization causes of credit relations in the country and in the grounding of influence reduction directions
on functioning of credit market as well as on the actual sector of Ukraine’s economics.

Methods. The methods of economic mathematical analysis, Synthesis and generalization in statistical data processing;
methods of induction and deduction while deterring the cause-effect relationship, are used during investigation.

Results. As the result of investigation those causes are distinguished which determine the direction of credit relations
and the amounts of used accumulated credit resources, which are formed under the influence of market influence
mechanisms. It is also substantiated that the development of fund market is one of the directions of credit relations
stabilization as an alternative variant of formation of money resources proposition. It is determined that the global financial
integration, possessing indisputable advantages, makes credit relations unprotected from the negative activities of causes of
international stock markets such as changeability of stock exchange, percentage rate, liquidity, and money stream amounts,
having heavy results for economic development. The role of credit relationships to ensure the dynamic development of the
real sector of Ukraine has been analyzed. Particular attention is paid to the impact of bank lending channel on the dynamics
of economic development of Ukraine. The peculiarities of credit relations arising from the participation of credit institutions
have been substantiated. The author proves the effectiveness of monetary instruments of state requlatory impact by means
of study of the influence of expansion or restriction of credit resources on the dynamics of economic development.

Discussion. The determination of credit relations’ change under the influence of state regulation instruments serves as
perspectives for the further development.

Keywords: credit, credit relations, bank credit, canal of bank credit, the index of financial intensity.
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