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WHBECTULUMOHHASA OEATENbHOCTb NMPEANPUATUUA U
POJIb BAHKOBCKOIO KPEOUTA

IHocTanoBKka mpo0JieMbl. ['JIaBHBIM UTOT Pa3BUTHS SKOHOMHKU YKpaWHbBI B
NOCJIEHUE YEThIPE roja — HAJIMYHME POCTa MAaKpPOAIKOHOMHUYECKHX ITOKa3aTEIICH.
CpenHeronoBeie TeMmbl MpupocTa 3a 3T0oT nepuoxa Takue: BBII — 7.4 %,
MPOMBIIUICHHOE TMPOU3BOACTBO — 12,3 %. 3naumtensHoro mnpupocta BBII
JNOCTUTHYTO B mocnennuil rox — 9,3 %, a B 2004 rogy 3TOT pOCT OH COCTaBUII
12 %.

OTO JOBOJIBHO BBICOKME IOKA3aTEIW, HO OHU OTHOCHUTENBbHBI. X BenmumHa
3aBUCHUT HE TOJIbKO OT YPOBHS JOCTHUKEHUH, a TaKKe OT YPOBHs 0a3bl, K KOTOPOU
OoHU wucuHucisaoTcs. B atom chmydae Mbl umeeM  ‘9ddext ©O0a3bl’, a oOHa
“npoBanuiacek” B rojibl, ¢ KOTOPbIMU MbI cpaBHUBaeM. [loatomy siidopun, a Tem
OoJiee “TOJIOBOKPYKEHHS OT YCIIEXOB” 37eCh HE JTOJDKHO ObITh. Jlake ¢ yueTom
TEHEBON COCTAaBISIOMIEN HAUMOHAJIBHBIA MPOAYKT HaA [ylly HACEJCHUS B
BOCTOYHOEBPONEHCKUX COCEAEH, M0 CPaBHEHUIO C YKpauWHOW, BhIlie B 4-5 pas,
UToOBI TOCTUYH TAKOTO YPOBHS, HYXHO NojaepkuBath Temibl BBII Ha ypoBHe
15-17 npo1ieHTOB B T0JI, @ 4TOOBI BepHYThCs K ypoBHI0 BBII, nocturayromy Hamu
B 1990 rony, HyxHo 1o 2010 roga UMeTh €XKETrOAHBIN MpUpOCT B pa3mepe 10
IIPOLICHTOB.

Hano ormeruth, uto Ha poct BBII cBoe moBmmsna auHamuka neH. [lo
cocTosiHUIO Ha OkTsA0psr 2004 roma 3a mpensiaynde 12 MecslieB HMHIEKC LIEH
IPEeANPUATUN-TTPOU3BOAUTEINIECH TPOTYKIIMH BBIPOC B Y KpauHe Oosiee yuem Ha 20 %.
3HAYUTEIBHO BO3POCIM LEHBI HAa TOPKOYE-CMA30YHBIE  MaTEpUalbl U
POJOBOJILCTBUE. B TOXe BpeMs B aOCONOTHOM OTHouieHuu mnpupoct BBII B
Ykpaune Ha camoM nene kpaiiHe HeBenuk. B CIIA, Hanpumep, OOWH NPOLEHT
3TOr0 MPHUPOCTA COCTABISAET 75 MIpA. 10Jul., B I'epmanun — 20 mupna. AosuL., B
VYkpaune Tonasko 0,4 mupa. nosu1. Tak 4To HaM ecTh Haj 4eM paboTaTh U €CTh YTO
JeNnaTh.

AHAIM3 MOCJHEAHUX MCCJICNOBAHUI W NyOJMKalUii 10 HCCIeayeMoun
TEMAaTUKE [1a€T OCHOBAHUS YTBEPXKIaTh, YTO B CAMOM IIMPOKOM NOHUMAaHHH
BOIIPOCHl HMHBECTULIMOHHOW JIESITENBHOCTH MPUBJIEKAIOT BHUMAHUE YYEHBIX U
NPAKTUKOB W, HA HAll B3IJISAJ, MOJYYMIIM JOCTATOYHOE OCBEIIEHHE B HAy4YHOU
auteparype. B 1ocTatoyHOU CTEneHW pacKpbIThl BONPOCHI WHBECTULIMOHHOU
NEeATEeIbHOCTH OaHKOB. OTy MpoOJIeMaTUKy MCCIEIYIOT, B OCHOBHOM, B
nepuoanyeckux nsganusx Jlemkuna A., Kupunenko B., Omensuenko JI., PpiOko
A. m gp. Ilpp 3TOM HHBECTMLHOHHAS  JEATEIBHOCTh  MPEIIPUATHN
paccMmaTpuBaeTcsi abCTPaKTHO, @ HE B KOHTEKCTE 0AHKOBCKOTO KpPEIuTa.
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Hepemennble panHee 4yactu oOmeidl mpoodsaeMbl TpeOyIOT KOHKPETHOM
IIOCTAHOBKM M HAY4YHOIO IIOAXOJAa, Kak B OTHOLICHUM WHBECTULMOHHOU
JEeSATEIIbHOCTH MPEANPUITHIA, TaK U poju O0aHKOBCKoro kpenurta. Kpome toro, Bce
ellle HE UCCIIEI0BAaH NCTOPUUYECKHUI OMBIT AEITEIbHOCTH 0AHKOB B 9 KOHOMHYECKON
chepe.

Lenbro 3TO# CTATBM SBISETCA HCCIENOBAHHE TAKOIO0 BAKHOI'O HAYyYHOIO
HaIlpaBJICHUS KaK WHBECTULMOHHAS JEATEIbHOCTh NPEANPUATHA UM POJIb
OAHKOBCKOI'0 KpeAauTa ¢ YYETOM OMbITa JEATEIbHOCTH OAHKOB B SKOHOMUYECKOU
chepe.

N3n0:xxeHHe OCHOBHOIO MaTepHasa. YCIEIIHOE pPa3BUTHE HSKOHOMUKH
YKpauHbl BO MHOTOM 3aBUCHUT OT YPOBHS 3(()EKTUBHOCTH pabOThI MPEATPUSITHI,
X (PMHAHCOBOTO MOJIOKEHUS. A 3TO, B CBOIO OYEPE/b, 3aBUCUT OT BHEIIHUX U
BHYTPEHHUX YCJIOBHM M TMPUYUH, OT TOr0, HACKOJBKO MNpOodhecCHOHATBHO
IIOCTPOEHO YIIPABJICHHUE (MHAHCOBO-2KOHOMUYECKOU JEATENBHOCTHIO
npeanpuataid. Ilponecc ymnpaBieHHs 3TOW JAESITENBHOCTBIO OCYLIECTBISETCS
IIOCPEJICTBOM CHCTEMBI BHEIIHETO BO3JCHCTBHA pBIHKA M TIOCYIapcTBa H
BHYTPEHHEI0 BO3JCHCTBUS, KOTOpoe (GopMUpYyeTcs U pabOTaeT HEMOCPEICTBEHHO
Ha K2KJIOM MPEIIPUATHH.

OnHOM U3 BaXXKHEWIINX LieJied Jr000ro MpeAnpusTUs ABIsSETCS oOecreueHue
AKTUBHOM MHBECTUIIMOHHOM JEATEIbHOCTHU 0 MOAJEPKAHUIO B pa0OTOCIOCOOHOM
COCTOSSHMM  CpPEACTB  MPOM3BOJICTBA, PAa3BUTHI0 M  PACHIMPEHHUIO  CBOMX
IIPOU3BO/ICTBEHHBIX MOIIHOCTEN U BOBMOXHOCTEM.

Oco0eHHO aKTyajJeH 3TOT BOINPOC B HACTOSIIEE BpeMs, KOTJa 00beM
BJIO)KCHHMSI WHBECTULIMA B YKpawHe OrpaHWYeH, H3HOC OCHOBHBIX (POHJIIOB
nocturaer 6onee 50 %, a MX aKTUBHOM 4YacTh B HpombluuieHHOCTH — 70 %.
OCHOBHBIMM TPUYMHAMH CO3AABUIETOCS IOJOKEHUS SBISIOTCS HEAOCTATOYHbIE
BJIO’KECHHSI B MHBECTULIMN HA IIPEAPUATHUAX.

Takue HUCTOYHMKM (UHAHCUPOBAHUS HMHBECTHLMH KaK TOCYJapCTBEHHBIE
LEHTPAJIN30BAaHHBIE CPEICTBA U IIPUBJICYEHHUE CPEICTB MHOCTPAHHBIX UHBECTOPOB
OTpaHUYEHBl [0 NPHUYMHE HEYJOBIECTBOPUTEIBHOIO COCTOSIHUS JKOHOMHUKH B
YkpauHe.

[To3ToMy  OCHOBHBIMH HCTOYHHUKAMHM  (PUHAHCUPOBAHUS  MHBECTHUIMIA
OpEeINpUsITU Ha HBIHEIIHEM JTare MOTYT ObITh MX COOCTBEHHBIE CpEACTBa U
3aeMHble (KpeIuTbl OaHKOB). OTH CpEICTBA BKIAJBIBAIOT JIMIIb HEKOTOPHIC
NpEeAnpuATAsS YKpauHbl, KOTOpbIE O00ECHeunBalOT KAadeCTBEHHBIE IOKa3aTeln
pabotel. Ho Takux mnpeanpusTMii Majio, B OCHOBHOM 3TO T€, Ha KOTOPBIX
JNEUCTBYIOT 3(PeKTHBHAs CHUCTEMA YIPABICHUS U COBPEMEHHBIA (PUHAHCOBO-
SKOHOMHUYECKUA MexaHu3M. Hamum pa3pa®oTaHbl W BHEOPEHBI  TaKue
skoHomunuecknue HoBauumun B OAO “Cymckoe HIIO mm. M.B. ®pyH3e”, yto
IIOMOTaeT 3TOMY MPEANPUATUIO HOPMAIbHO paboTaTh M pa3BuBatbcs. Ho Temoii
JAHHOW CTaThbU SABJIAETCA OOCYXJECHHE pa3BUTHUsI OAHKOBCKOM CHCTEMBI U, B
YACTHOCTH, COBEPIICHCTBOBAHUSI CUCTEMBI OAaHKOBCKOTO KPEIUTOBAHMUS.

Hctopuueckn OaHKOBCKas CHCTEMa CHayajlla HMela B CBOEM COCTaBe
JeNO3UTHbIE U AMUCCHOHHBbIE OaHku. C ux mnosBieHueM B XVII crT. rocynapcTso
ctasio  pedpopmupoBaTh  (YHKIMOHHpPOBaHHE  OAaHKOBCKOM  J€SATENIBHOCTH,



pacuMpsuIoCh TMPUMEHEHHUE KPEAMTHBIX omepanuil. 3HayeHue OaHKOB i
Pa3BUTHSA SKOHOMUKH 3aKJIH0YaAIOCh B TOM, YTO OHM ObUIM LIEHTPOM MOCTYIIJICHUS
CBOOOJIHBIX M TE€X, YTO HCKAJIM pa3MEIIeHHs, KalHWTaJloB, a OTTyla OHHU
pacnpenessuiuch Bo Bce chephl ASSITENIbHOCTH.

B ycroBusIX KanuTaqIuCTUYECKOTO Pa3BUTHUS OAaHKU CTaJIM MOIIHBIM 3BEHOM
obecrieueHns XO35UCTBOBaHUS. brarojgapsi UM CTaidu BO3HHMKATh M Pa3BUBATHCA
KPYITHbIE KalUTaJUCTUYECKUE TOPTOBO-IPOMBIIUICHHbIE OpeanpusTtus. OTHBIHE
pa3BUTHE HPKOHOMHMKHU HEJb3sl OBUIO NPEICTaBUTh 0€3 (PMHAHCOBOIO COJAEHCTBUA
OaHKOBCKHMX yupexaeHuil. [losBuiics HOBBII THI OaHKa — KOMMEPYECKHUH,
KOTOPBIM 3aHUMAJICSI 1 TOPTOBO-IIPOMBIIIJIEHHOM JAEATEIBHOCTHIO.

DBOJIIOLIMOHUPOBAI U MEXaHU3M OaHKOBCKHUX ornepauuid. CTtaso o4eBUIAHBIM,
YTO TEXHHMKA KPEINUTA HACTOJIBKO PAa3HOPOIHAS, YTO OINEPALNA KPATKOCPOUHOIO U
JOJITOCPOYHOIO KPEAUTA TOJKHBI IPOBOJIUTHCS OTAEIBHO. J0JITOCPOYHBIN KPEIUT
BBIJIaBAJICSI OTHBIHE B OCOOBIX UTIOTEYHBIX (3€MEIbHBIX) OaHKaX.

WuTepecen onbiT paboThl 0aHKOB Tex JieT BO dpannun. 3nech OaHKOBCKHUE
YUpPEXJEHUs, B OTIMYME OT JPYIMX CTpaH, CTapajlucCh peaJu30BaTh ceOs B
pasnuuHbIX cepax skoHomMuKUA. Hampumep, akuuoHepHblii OaHk DpaHIUH
OKa3bpIBajJl COACHUCTBUE YACTHOMY IMPEINPUHUMATEIBCTBY KpEIUTAMHU IIyTEM
CHIDKEHUS BEKCEIBHOT0 TUCKOHTa 110 4-6 %. B cpenune XIX cr. dpaniry3ckuii 6aHk
IIMPOKO INpemjaral BblJady CCyJa TIOpoJaM, 4YTO CTaj0 CTUMYJIMPYIOLIUM
(dbakTOpOM pa3BUTUSI B HUX IMPOMBIIIIEHHOCTU. OOpamaer Ha ce0s BHUMaHUE TOT
(dakt, uyro OaHK, OyIy4H YUYpEXKJCHHEM CaMOCTOSTEIbHBIM M HE3aBUCHUMBIM,
IJIATHII HA OOLIMX OCHOBAHUAX MPOMBIIICHHBIN HAJOT.

CBO€0Opa3HbIMM ~ AMEPUKAHCKUMU  YUPEXKACHUSAMU ObUIM  KPEIAUTHBIE
obmectBa. OHm ctanmu Bo3HUKAaTh B 60-x rogax XVII ct. m 3aHuManuck
KpeauTHeIMU onepanusiMu. He wmenee cBoeoOpazubiMu B CIIA Obuin u
cOeperaTtenbHbIE KacChl, KOTOPHIE HE TOJBKO MPUHHUMAJIA B3HOCHI, HO U BBIJIaBaJIU
UIIOTE€YHBIE CCYIBI.

WNHTepecHbIM U JOCTaTOYHO OJIM3KUM ISl TIOHMMAHHS poOJid OaHKOB B
pa3BUTUU KpeauToBaHusl ObLT onmbIT Poccuu. IlepBble OaHKOBCKHE YUpPEKACHUS
3nech Bo3HUKalOT B cpeauHe XVIII ct. OgHu M3 HUX CO3[1aBaNKCh ISl Pa3BUTHUA
TOPrOBJIM, a Jpyrue OOCIyXHMBAJIM JIUIIb BEJIMKOPYCCKOE JIBOPSIHCTBO U
MHOCTpaHIIeB. XapaKTEPHO, UTO CCY/Ibl BbIJIABAIUCH Jlaxe 0e3 00ecreueHus..

B nauvane XX crt., korna Poccust BCTynaer B UMIEPHATUCTAYECKYIO CTaINIO
pa3BUTHS, OJHUM M3 €€ NPU3HAKOB CTajo CiHsHUE OaHKOBCKOTO H
IPOMBIIUIEHHOTO KalluTaja U co3aHue (puHaHCOBOM osmrapxuu. OHa cOCTaBIsIa
HEMHOTOYHMCJICHHYIO TpPYINIly HauOOJbIIMX OAHKOBCKUX U IPOMBIIIJIEHHBIX
MOHOIIOJIMCTOB, KOTOpas BbIpaxkajia HHTepechl (puHaHcoBoro kamutama [3]. B
CBA3U C ATUM KPYT JEATEIbHOCTH KPEAUTHBIX YUPEKICHUN MOIMOJIHUICS HOBBIMU
BUJAMH onepaluuid. 3T0 ObLIM NMPOMBIIIEHHBIE CCYJIbl, CCYJbI JUIsl IPUOOPETEHUS
CEJIbCKOXO3SIMCTBEHHBIX MAalIMH W OpYIOUH, CCyIbl MO COOpaHHBIN ypoxKai,
CCYAHBIE OIIEPALIVH JII CTPOUTEIIBCTBA XKEIE3HOAOPOKHBIX ITYTEH.

B 1917 r. cranu co3naBaThCs CHUHIMKATHI, OCHOBATEISIMU KOTOPBIX OBbLIN
KpynHble OaHku. baHku ObUIM y4YacTHHKaAMU Pa3HOOOPAa3HBIX aKIIMOHEPHBIX
oOmects W Biaaenu dactbto akuuid. Hampumep, KueBckuili yacTHbIN



KOMMEpUYECKU OaHK ObLT ydacTHUKOM KoHcopumyma Tynbcko-Uepkacckoro
o0111ecTBa caxapHbIX U paHAIHBIX 3aBOJIOB.

B cdepe dunancupoBanus npeanpusthii OaHKH, CO3/1aBas HOBBIE W
pacuiipsisi  cTapble MNPEANPUITHS, COCPEJOTOYMBAIM B CBOMX MOPTdeEsax
3HAQUUTENFHOE YHUCJIO WX akiuii ¥ maeB. OHM TOJydadud HE TOJIBKO OOBIYHBIC
MPOIEHTHl 3a IMPEJOCTABJICHHbIC KalWTalbl, HO W MPHUHUMAIU YYacTUE B
pacrpeeieHnd JIO0XOJOB IyTEM IMOJYy4YEeHUS JUBHACHAOB HA aKUMA W Tau,
KOTOpbIE IPUHAJIEKAIH OAHKY.

M3meHeHne NONUTUYECKOM CHTyaunu U co3nanue llentpansHou Panel He
NPUBEIIA K pajuKalbHBIM HM3MEHEHMUsIM B OaHKOBCKOM cdepe. OHa mpojosnkaa
(yHKUHOHUpPOBaTh B OOBIMHOM pexuMe. B nHauanme nexabpst 1917 r. KueBckas
koHTOpa ['ocynmapcTBeHHOro ©OaHka Obula mpeBpamieHa B YKpawHCKUN
roCyJlapCTBEHHBbIN OaHk ¢ ¢unuanamMu Ha Mectax. ConuanucThyueckas xe
HaIpaBJICHHOCTh MONUTUKHU LleHTpanbHON Panbpl mMena CyliecTBEHHOE BIHSHUE
KaK Ha SKOHOMHUKY B II€JIOM, TaK M Ha JEATEIHHOCTh OAHKOBCKHUX YUPEKICHUUN B
YaCTHOCTH.

VYKpauHcKkoe rocyaapctBo, kotopoe npuuuio Ha cMeny YHP P 29 ampens
1918 1., mparMaTU4HO OTHOCUJIOCH K PEIICHHUIO MPO0JIeM OaHKOBCKOM JESITEIbHOCTH.
10 aBrycra 1918 r. ObUIO mpoOBO3MIAIIEHO O co3AaHuu [‘ocymapcTBEHHOrO
3eMebHOro 0aHka. B ero pacnopsbkenue nepeaanu GpoHy 3emiii B 142 ThIC. AeCATHH,
yacTh M3 KOTOpbIX, OaHK MOr peann3oBarh. [lIaHMpPOBANIOCH MPOBECTH
peopranu3aiuio ['ocy1apcTBEHHOTO M 4YaCTHBIX OAHKOB, HO HATYpaJIbHbII XapakTep
TOBApOoOOOpOTa BCE TOMBITKM peopraHu3anuii jaenan OesycnemHbiMu. B
YKpanlHCKOM TOCYJIapCTBE IIMPOKOE PA3BUTHE TMOJYYHJI UIMOTCUYHBIA KpPEIUT, B
0COOEHHOCTH MO/ 3aJ10T 3eMeNbHOM coOCTBeHHOCTH. [lomymsipHbIMU OBLIN CCYMBI U
10J1 3aJI0T TOBAPOB.

VYcraHOBIEHHE COBETCKOM BIACTH Ha TEPPUTOPUU OBIBIICH HMIIEPUH
CONPOBOXKAAJIOCh  JIMKBUJAALMEH  MPENbIAYIIUX  KPEOUTHBIX  YUPEKICHUM.
HoBooOpa3zoBanHble OaHKOBCKHE YUYPEXKJICHHUS B CBS3M C 3aMEHOM KpPEIUTHBIX
ornepanuii OHOKETHBIM  (PUHAHCUPOBAHMEM TOCYAAPCTBEHHBIX MPEANPUATUN
Tak)ke ObUIN JTUKBUIUPOBAHBI.

B romel Henma pacummpeHue  00bEMOB  TOBapooOOpoTa  TpeOoBajio
BO300OHOBJIEHMS]  KPEAMTHOM cUCTEMBl. B 3TOT mepuoa  HOCTENEHHO
chopMUpPOBATIOCH  TPU  CAMOCTOSITEBHBIX  KPEAMTHBIX  PBIHKA, KOTOPbIC
MPAaKTUYECKU HE COCIUHSUIUCh MeXTy coOoi: ['ocOank W crenbaHkd JgaBajiu
KPEJIUThl TOCYJAPCTBEHHBIM M KOOMNEPATUBHBIM MPEANPUATUIM; YACTHBIE OaHKH,
rie IeHa Ha  KPEIUTHbIE pecypchbl  Oblla  BBICOKOM,  0OCIyKHUBAJIU
PEUMYIIECTBEHHO YaCTHYIO KIMEHTYPY; YaCTHbBIE 00IeCTBA B3aUMHOTO KPEINTA,
B KOTOpPBIX CTOMMOCTb KpPEIWTOB Oblja CYIIECTBEHHO HMXKE, OOCIYKHUBAIU
YaCTHBIX MpeanpuHumarencid. Kpenaur s cOBETCKOro rocyiapcrsa B rojbl HAIA
CTaJl BaXXHBIM S’KOHOMHUYECKHUM PBhIYAroM, ¢ MOMOIIbI KOTOPOTO OCYLIECTBIISLIIOCH
pEryJIMpOBaHUE NPEANPUHUMATEIHCTBA.

JlnHaMuKa KpeIUTOBaHUSI XO35MCTBEHHBIX IPYII B TOJBI HAMA MOKAa3bIBAET,
YTO YacCTh MPOMBIILIEHHOCTH U CEIbCKOro X03siicTBa B 1923 r. cocTtaBisna 26 %,
a B 1926 r. yBenmumumiachk 10 58 %. SIBHBIM ObUI KpEIWTHBIM IHCOAIaHC MEXKTY



CaMHMH  OTpacisiIMM, IOCKONIbKY /3 KPSIHTOB IUIO Ha  PasBHUTHE
MPOMBIIIUIEHHOCTU. [Ipr 3TOM MOTPEOHOCTH TPOMBIIUICHHOCTH B KpEAUTE HE
BCErJa COBMAJalii C HAIWYUEM Yy Hee He0oOXOAMMOro 00eCIeYHBAIOIIETO
Matepuana. O6paiaet Ha ce0si BHUMaHUE TO, YTO BCE OFOJIKETHBIE aCCUTHOBAHUS
MPOMBIIJIEHHOCTH MTPOU3BOJIUIINCH BHE KPEIUTHOW CUCTEMBI, 4 BCE aCCUTHOBAHUS
CEJIbCKOTO XO035ICTBA — Uepe3 KpeAUTHYIO cucteMy. CylecTBYIONIUE MPOLEHTHBIE
CTaBKM MEXIY HUMH TakKe ObUIM pa3HbIMU: CaMbI JICIIEBBIA KPEIUT JaBaJCs
CEIbCKOMY  XO34MCTBY (6 % TOMOBBIX), B3HAYUTEIBHO OONBIIMH — A
npombinuienHoctu (10-13 %) [2].

NHBecTULIMOHHAS AESATEILHOCTh HOBOM OypKyasuu uepe3 OaHKU OBICTPO
MpUHECNa  TOJIOKUTEIbHBIE  PE3yJbTaThl:  YBEIMYWIOCH  IPOU3BOJICTBO
IPOMBIIUICHHOW  NPOAYKUMHU;  COKpaTWwjiach  0e3paboTuua;  3HAaYUTEIbHO
MOMOJIHWINCH TOCY/apCTBEHHBI U MeECTHbIe OrKeThl. BMmecTe ¢ TemM HopMma
3a€MHOI0 MPOLEHTA HE CTUMYJIMPOBaja MpOLECC MHBECTUPOBAHUS IIPOU3BO/ICTBA,
MOCKOJIbKY HE oOeclieuuBaja TaKUX K€ BBICOKHX JIOXOJOB B MPOU3BOJICTBEHHO-
XO3SIMCTBEHHOU JIESITEJIbHOCTH.

Peopranuzanust kpenuTHOW cucTteMbl, npoBeAeHHas B 1927-1929 rr., xkectko
3aKpenuia KKyl X03IUCTBEHHYIO €IMHUILY 3a ONPEICICHHbIM OaHKOM, YeM ObLia
JIMKBUIMPOBAHA KOMMEPUYECKasi CAMOCTOSTEIIbHOCTh OAHKOB.

Kpenutnas pedopma 1930 roga mpuBena K JMKBUJAIMM KOMMEPYECKOTO
Kpenurta. B cBsi3u ¢ 3TUM OBLJIO MOKOHYEHO C PHIHOYHBIMU METOJAaMHU B 0aHKOBCKO-
KpEAUTHOM cucTteMe. B nanpHeineM, BIUIOTh 10 MEPEX0A K PBIHKY B Hadaie 90-x
roJIOB MPOIUIOr0 CTOJETHUSI, KPEOuT Kak pbryar He padortan. CymiecTBoBalia
LHECHTPAJIN30BaHHAS CHUCTEMA PACHPENCICHUSI KPEAUTHBIX pecypcoB mnoxa 1-2 %
roJIOBOM IUIaThl 3a €ro TMOJIb30BaHHE, CyMMa KOTOpOW 3akjajbIBajiach B
(GUHAHCOBBIM TUTaH MOpeAnpusITHsS Mo pacxojaMm. W eciu npeanpuaTusm
BBIJICTSIINCh  [IEHTPAJIM30BAHHBIC  KAMUTAJIOBJIOKEHHS, TO BBIICISJIOCH U
KpeauTHOE (PUHAHCUPOBAHHUE.

Ha ocHoBaHuMM POBEAEHHBIX HAMU UCCJIEA0BAHUN MOMBITAEMCSI PACCMOTPETh
CJIOKUBIIIMECS CETOJIHS B YKpauHe YCIOBUSI OAaHKOBCKOTO KPEIUTOBAHMUS.

Hannonanbupiii 0ank YKpawHbl CTaBUT 3ajady OOECIEUEHUS SKOHOMUKH
HEOOXOJMMBIM M JOCTAaTOYHBIM PECYPCOM, YBEIUYEHUS OOBEMOB U CPOKOB
KPEIUTOBAHUSI YKOHOMUKHU M YMEHBILICHUSI TMPOIEHTHBIX CTABOK IUIATHI 32 KPEIUT
[7]. Llenb oueHb akTyalibHas U BayKHA.

AHanmm3 oT4yeTHbIX NaHHBIX HBY u koMMmepueckux OaHKOB, CHEIHUAIBHON
JUTEPaTyphl, MyOIUKAIIMN B IEPUOANYECKOMN MeUaTH CBUJIETEIILCTBYET O TOM, UTO,
HECMOTpPsI Ha  TOJIOKUTENIbHYIO  JUHAMUKY  TOKaszareined  OaHKOBCKOM
JEATeIbHOCTH, OTEYECTBEHHAsi KPEIUTHO-OAHKOBCKAasi CHUCTEMa IIOKa He
00ecrneynBaeT yCIEIHOr0 Pa3BUTHS IKOHOMUKHU TIPEATIPUITUH.

HenoctatounbiMu  SBISIFOTCS  COOCTBEHHBIE CpENCTBA OAHKOB, MOITOMY
MEJIJIEHHO TOBBIMIAETCS 00heM KpeauToB 1o oTHomeHuro Kk BBIL. B 1996 rony on
coctaBui 6,67 %, B 2001 rony — 13,76 %, o AOJTrOCPOYHBIM KpEeauTaMm — €IIIe
Hmxke, coorBercTBeHHO 0,74 % wu 2,98 %. 3a mociegHue TOAbI ITOJIOKCHHE
yIy4IIWIOCh, HO He HamHoro. 3a jnBa roja (2002-2003 rr.) yaenbHBIA Bec
kpeautoB kK BBII moctur 26 % (B I xBaptane 2004 r.). Heckonbko ymydmimioch



MOJIOKEHUE € O0BEMaMU JOJTOCPOYHOIO KPEIUTOBAaHUSA. TeMIbl yBETUYEHUS
nosrocpouHoro kpeautoanus B 2003 r. onepenniu B 2,6 pa3za TEMITbI HAPACTAHUS
KpeauToB, KoTopoe coctaBisieT 61,4 %. B pe3ynbrare Bo3poc MX yIENbHBIA BEC B
obmem ob6wseme kpeautoB: B 2001 r. on coctaBun 21,7 %, B 2003 1. — 45 %, Ha
1 mast 2004 r. — 49 %. bnarogaps NpUHATEIM MepaM IO NMPEAYIPEXICHUIO PUCKOB
yBEJIMYEHUE OOBEMOB KPEIUTOBAHHUS HE TMOBIUSUIO HA KayeCTBO KpPEIUTHOTO
noptdens 6aHKOB — YJENbHBIN Bec MPOOJEeMHBIX KpeauToB coctasisieT 3,3 % [7].
Bce 53T0 cBUIETENBCTBYET O TMOBBIIIEHHMH pOJA OaHKOBCKOIO KpeIuTa B
WHBECTUIIMOHHOM 00€CTICUeHUN CYObEKTOB XO3SIICTBOBAHUSI.

OpHako MMEIOIIMECS] JTaHHbIE TOKAa3bIBAIOT, YTO B YKpaumHE OYEHb HU3KUN
00BEM KpEeIUTHBIX PeCypcoB Ha Aylry HaceneHud. [IpuBeneM ux mo psay crpal (B
nomnapax CIHIA): Vkpauna — 125; Kazaxcran — 250; Poccus — 300; Benrpus —
1438; Ocrtonuss — 1866; B EBpome — 3000 [8]. eduuura mnoTeHIUATBHBIX
3aeMIIMKOB Yy OaHKOB HET. PacTymmil cripoc Ha KPEAWT MPEBBIINIAET PECypCHBIC
BO3MO>XHOCTH 0aHKOBCKOW CHUCTEMBI.

DaHKOBCKMI KpEOUT HOCUT KOMMEpUYecKHid xapakrtep. Llemp nedarenpHOCTH
0aHKa B MpoIIecce KPEIUTOBAHUS — IMOJYYUTh MAKCUMATIbHYIO TTPUOBLIT.

W3BecTHO, 4YTO pa3HUIlA MEXIy TMPOIECHTOM, IMOJIYyYeHHbIM OaHKOM OT
NpEeOCTaBICHUS 3aiiMa, W TMPOILEHTOM, BBIIUIAYEHHBIM BIIAJICIIbILY, SBISETCA
o0UMM J10X0A0M KoMMepueckoro OanHka. C 3Toro aoxoja OTYHCISAIOTCA
MIPOU3BOJICTBEHHBIE 3aTpaThl, BBHIIIAYMBACTCA 3apa0OTHas IulaTa OAaHKOBCKOMY
NEPCOHATy, 3aTpaThl HA OCHAIEHWE W MaTepualbl, 3aTpaTbl Ha COAEp>KaHUE
ctpoenuid. [loaToMy OaHKM 3aMHTEpECOBaHbI, YUTOOBI ATa pa3HUIla ObLTa OOJbIIIE.

B nensix MUHUMAaIIBHBIX PUCKOB OAHKHU CTaparOTCs KPEIUTOBATH MPEATPUITHS
HaumOoJjiee JAMHAMUYHO PA3BUBAIOLIMXCS OTpaciied — SHEPreTUKy, IBETHYIO
METaJLUTyprul0, CEIbX031NEPEPA0OTKY.

KpenutHeie nmoprdenn KoMMepyeckux OAHKOB C TOYKH 3pEHUSI TpeOOBaHUS
CIOCOOCTBOBATh PA3BUTHUIO SKOHOMUKH B LIEJIOM CKJIAJBIBAIOTCA HEOIArONPHUSITHO.
JlonrocpouHble KpeauThl, TaK HEOOXOJAUMBIE MPOMBIIIJICHHBIM TPEANPUITUSAM,
o0cnmy’kUBalOT B OCHOBHOM cdepy yciuyr. Haubonpmmii o6bem 3TOro Buua
kpenuta B chepe cBa3u — 45,8 % u Tpancnopta — 35,4 %. Kpartkocpounsie
KPEIUThl TOCMOJICTBYIOT B IPOMBIIUICHHOM CEKTOPE M CIIyXaT MOMOJHEHUEM
000POTHBIX CPEACTB, HE UMESI MHBECTULIMOHHOTO 3HAYEHUS JUIsI PEIPUITHH [6].

He ycrpaumBaeT mpou3BoauTtened W BbICOKas IeHa KpeautoB. Ilpu 3TOM
Mapxa, Hanpumep, B 2002 1. M0 NpOUEHTHBIM CTaBKaM II0 KPEAUTaM COCTaBIIIA
12-15 %, B TO BpeMs Kak B JIt0O0OM pa3BUTOM CTpaHe OHA KosiebajIach B AUANa3oHe
3-5% [6].

CraBKM TUIaThI 32 KPEAUTBI OCTAtOTCS BEICOKMMU. Tak, B 2003 1. OHM cocTaBUIN
11,9 % — B uHocTpanHoil Bamore U 17,9 % — B HanumoHanbHOM [5]. CTaBKM 1O
KpeautraMm, Harpumep, B Kutae cocrtaBmstor 5,5 %, M TO KX CUMTAIOT KpaiHE
BoiIcOkUMH. B  Ilompmie mnocne ee Berymienuss B EC  Ha  pasButme
CEJBbXO3MPEIPUATHI MOMKHO MOJIYYNUTh KpeAUThI o 1-2 % roaoBbIX.

W3BecTHO, UTO Ha BETUYUHY II€HBI OAHKOBCKOTO KPEIUTa KPOME CTPEMIICHUS
MOJIYYUTh TMOBBIIIEC MapXy BIMSIOT CIEAyIOIIHUE (PAKTOPhI: 3HAYUTEIbHBIC PUCKU
KPEIUTHBIX Olepalui, KojebaHusi Kypca BalIOT, W pa3Mep MPOIEHTOB 10
MPUBJIEKaEMbIM OaHKAMHU JIETIO3UTaM.



Yto KacaeTcsi HE3AUIUIIEHHOCTH KPEAUTOPOB, TO 37eCh MOJIOKEHUE
3HAYUTEJIBHO YJIYYIIWIOCh. B KOHIlE npouoro ronaa IIpesuaenrom YKkpauHsl, Kak
U3BECTHO, TOJAMHMCAH JaBHO OXKHIAEMbIA 3aKOH 00 oOecrieueHUH TpeOOBaHUM
KpeauTopoB. OgHako OaHKHPOB “‘TipecienyeT’ HEYBEPEHHOCTh B COXpPaHEHUU
coOCTBeHHOCTH. [l03TOMY OHHM yCTaHaBJIMBAIOT KPATKOBPEMEHHBIE CPOKU U
3aBBIIICHHBIE CTaBKM OAHKOBCKUX KPEAMUTOB JUIsl TOTO, YTOOBI CKOpee BEpPHYTH
MpEAOCTaBIECHHbBIE B KpeauT AeHbru. Cpok Kpeaurta onpenenstor B 1-2 roga, a He
10-20, xak 3TO MPUHATO B MHUPE, CTABKU KPEIUTOB COOTBETCTBEHHO — OKO0JIO 20 %o,
a He 5-6 %.

3HAYUTEIBHOE BIUSHUE HA CHW)KEHUE CTABOK MO KpeAuTaM MMEET ydeTHas
cTaBKa, ycranaBnuBaemas HBY, koropas nmeer TeHAEHUINIO K CHUKEHUIO. Tak, B
2000 r. yuetnas craBka HBY 6bina Ha ypoBae 30,6 %, npolieHTHasi CTaBKa OaHKOB
—40,3 %. B 2003 r. cootBeTcTBeHHO — 7 % 1 17,9 %. OnHako B mocieaHee Bpems
ydeTHasi cTtaBka BbIpocna ¢ 7 % 10 9 %, 4To BBI3BAIO yIOpOKaHUE KPEIWUTOB B
Ykpaune. Bo3MOXHO, C LENbIO YIACHIEBICHUS KPEIWTOB HAAO JOIYCTUTH HA
YKpauHCKHM (UHAHCOBBIM PBIHOK MOIIHBIE HMHOCTpaHHble OaHku. EcTb
CTOPOHHUKU 3TOr0, €CTh W MPOTUBHUKU. DTOT TOHKUU BOMPOC CIIEIOBAJIO OBI
00CYJIUTh OTJICTBHO.

Bosbiioe 3HaueHre B pelieHuy MpooOIeMbl YMEHBIIICHHUS CTABKH 0 KPeIUTaM
UMEET pa3Mep MPOLEHTHBIX CTABOK IO JIETO3UTaM, B YaCTHOCTU €ro
CYIIECTBEHHOE CHIDKCHHE. JTO BaXKHO €Ille W MOTOMY, YTO JENo3uTHas Oa3a
SBJIIETCSI OCHOBHOW COCTaBJSIIOIIEH OO0beMa pecypcoB OaHKOB IO BbLaue
KPEIUTOB. YJIEIbHBIA BeC JEMO3UTOB B O0OBEME KPEAUTOBAHUS IO MEpEe pocTa
noBepusi K OaHKOBCKOM cucteMe B JuHamuKke Bo3pacraer. Tak, B 2000 r. oH
coctaBisu 35 %, a B anipene 2004 r. — 52 %.

OpHako C 1eJbI0 aHaliu3a WCIOJIb30BaHUS HApaCTaIoIIEro 00beMa KpeIUTOB
JUISL pEUIEHUsI pOCTa MHBECTULIMNA HA MPEANPHUATUAX CIEAYET MPOaHAIU3UPOBATH
CTPYKTYpY JCMO3UTOB, TUHAMUKY HapacTaHus (YMEHbBIIECHHS) 0O0beMa CpPOUYHBIX
JIEMIO3UTOB M JICTIO3UTOB JI0 BOCTpeOOBaHMs. 37€Ch HAJ0 KOHCTATUPOBATH, YTO
YAEIBHBIA BEC CPOYHBIX AEMO3UTOB HaceleHns yMmeHbIwica ¢ 85 % B 1996 r. o
74 % B 2002 1., a ynenbHBIA BEC JIEMIO3UTOB JO BOCTpeOOBaHUsS Bo3poc ¢ 15 % B
1996 r. no 26% B 2003 T.[5]. Ora oOTpunartenbHas AUHAMUKA YMEHBIIAET
BO3MO>KHOCTH UCIOJIb30BaHUSI CPEJICTB, BIOKEHHBIX HACEJICHUEM B JICTIO3UTHI, IS
WHBECTHUINI U CBUJICTEIILCTBYET O MEIJIEHHOM POCTE JOBEPUS HacENECHUsS K OaHKaM.

baHKupBl YTBEpKIOAIOT, YTO CEPHE3HO TOBOPUTH O CHMXKEHHHM CTaBOK IIO
JIETIO3UTaM HeJb3s, TaK KaK OYEHb TSDKEJIO OOBSICHUTH BKJIAQTYMKaM, MOYEMYy Ha
CErOJHAIIHUN JIEHb CTABKHU 10 JIeTI03UuTaM J0JDKHBI magars. Ho HbY umeer apyroe
MHEHHUE. YUMTBIBasl MPOJOJDKAIOUIUICS POCT JEMO3UTHBIX BKIIAJOB (JI€TTO3UTHI
busnueckux aul 3a sHBapb-utoiab 2004 r. yBenmmuunuck Ha 30,5 %, memno3uTs
ropuaudeckux auil — Ha 20,3 %), HBY obHapogoBan pekoMeHaanuu ajis 0aHKOB 110
YPOBHSIM CTaBOK MPUBJICYEHUS CpencTB. Jerno3utsl PU3n4eckux Jinil Ha Cpok a0 1
rojla PEKOMEHIYETCs MNPUBICKaTh B HAUMOHAIBHOW BalOTe HAa YpoBHE 12%
rOJIOBbIX, B MHOCTpaHHOW — 7 %; 1O Jeno3uTraM IOPUAMYECKUX JIUI B
H aIlMOHAJIBHON BaroTe — 6 % roJIoBbIX, B MHOCTpaHHoi — 4 %. Ha cpok Oonee 1
rojia mo Jeno3uraMm (pU3MYECKUX JIMIl B HAIMOHAIbHOU Baote — 14 % roaoBbIx, B
MHOCTpaHHOU — 8 %; MO JAENno3uTaM IOPUINYECKUX JIMIl B HALIMOHAIBHOM BaIIOTE —



7 % TOn0BBIX, B MHOCTpaHHOU — 6 %. Ilo mannepim HBY, Ha Takux ycrnoBusx
JOJKHBI OCYIIECTBISITBCS 85 % omnepariuii B 0aHKOBCKOW cUCTEME Y KpauHBI.

[lonuTHKa CHWKEHUS [EMO3UTHBIX CTABOK, JAXKE€ JHUPEKTHUBHBIM IIYTEM,
MpaBUJIbHAS, TAK KaK OHA IPUBEAET K yAELIEeBICHUIO KpeauToB. Ho riiaBHoe 3a€Ch —
YCTOMYMBBIA XapakTtep AoBepuss K OaHkam. IloaToMy uMeeT MmpaBoO Ha KU3Hb
CJeIyIoIas apryMEHTAIMS: TJIABHBIM JIJIsl HACEJIEHUS ABJISIETCS] HE pa3MeEp CTaBKH, a
YBEPEHHOCTh B TOM, YTO JICHBI'H, BIIOKCHHBIC B JICTIO3UTHI, HE OYyAyT yTEPSHBI 1O
KaKUM-TO HETIPEBUICHHBIM IPUUMHAM.

bankoBckre paOOTHUKU CUMTAIOT, YTO JOBepHEe K OaHKaM (opmupyercs
CTaOWJIBHOCTBIO TPUBHBI, OTCYTCTBHEM POCTa II€H, HAJIMYUEM POCTa BATIOTHBIX
pe3epBOB, KOTJa HET cllydaeB OaHKpOTCTBAa. B TO e BpeMs AoBepue rpaxaaH
CHJIBHO TI0JIOpBaHO ToTepei BkiIaaoB B ObiBiieM ['ocoanke CCCP, u BiacTbio OHO
OyZIeT BOCCTAaHOBJICHO TOJIBKO TOT/a, KOTrjJa CO3JaHHbId 1o uHuimatuee HBY B
1998 roxy ®@ona rapaHTUpPOBAaHHBIX BKJIAA0B ¢uzudeckux jwmi (OI'BDJI) Oyner
CIIOCOOEH KOMIIEHCUPOBATh 3HAYUTEIbHBIE CYMMBbI BKIaaoB, a HEe 3000 rpH., Kak
cenyac.

[Ipu omnpeneneHuu 5TOM CyMMBI OPUEHTUPYIOTCS Ha CpeJHUN 00beM
Jeno3ura TrpaxnaaH YkpauHel. Ho cpeanuwii oObeM, 1O HalleMy MHEHUIO,
XapaKTepu3yeT HE BOBMOKHOCTH T'PaXKJaH M0 00beMY BKJIAJ0B, a OTPAaHUYUBACTCA
CyMMOM rapaHtud OaHKOB MO BO3MO>KHOMY BO3BpaTry JeHEr OaHKaMu B Cilyyae
OankporctBa. IlosToMy Hamo HaWTH CHOCOO 3HAYUTEIBHOTO TOBBIIMICHUS
rapaHTUWHBIX HOPMATUBOB BO3BpATa BKJIA/IOB B cllydyae OaHKPOTCTBA OAHKOB.

3a py0OekoM MOpor rapaHTHUH BO3BpaTa BKJIAJIOB B CiIydae OAaHKPOTCTBA OAHKOB
takoi: B CIIA — 100,0 teic. nomn.; B Kanage — 60,0 Thic. KaHaACKUX J0JIJIapOB; B
ctpanax Esponsi — 20,0 ThIc. €Bpo; B Poccuu — 100 ThIC. py0. (0KOMIO 17 THIC. TPH.); B
benopyccun — 2,0 thic. momt. (okosno 11 teic. rpH.) [10]. B VYkpaune, kak yxe
O0TMEYaNOoCh, — TOJBKO 3,0 ThIC. TPH.

HannonanbHeiil 6aHK MPOSBUII B ’TOM BOIIPOCE UHUIMATUBY. OH MPEeIOKUIT
napJjaMeHTy 3aKOHOIPOEKT, COMIacHO Kotopomy mpennaraercs 20 % 10xoz1oB
HBY wnanpaBute B ykazaHHbIi (oHa. [lo 3KCIEpTHBIM OLIEHKAM 3TO MOMKET
o0ecreunTh HaKOIUJIEHWE CPEICTB, OTYUCIEHHBIX B QoHz, A0 10 ThiC. rpH. Ha
KaXJ0T0 BKIaauuka (oxosio 2,0 Teic. moit.) [lapamiensHo ciegoBaio Obl Takke
NOBBICUTH HOPMY B3HOCOB B A3TOT (JOHJ OT MPHUOBLIM KOMMEPYECKHUX OaHKOB.
Petrenre 31oit mpoOaemMbl MO3BOIMIO ObI MOOMIM30BATh 3HAYUTEIBHBIE PECYPCHI
TpaKJaH, XpaHAUXCS ‘B KyObIIKax”’, a HE HAACIThCS HA WHOCTPAHHBIX
WHBECTOPOB.

Jlanee HEOOXOAUMO TMOCTETNEHHO CHMXKATh CTABKHU IO JIEMO3UTaM, JOBEIS
ux 10 6-7 % ronoBbiXx. TakoM ypOBEHB BBIILIATHI ITPOLEHTOB IO HEKOTOPBIM
BKiaaaM cyiectBoBai B ObiBiieM CCCP u onpaBasiBan cedst. [TogobHas TakTka
Jla€T BO3MOKHOCTh 3HAYUTEIBLHO MOBBICUThH BKJIA/Ibl HACEJICHUS] U CHU3UTH CTaBKU
no kpeautam. [loaToMy Kak BBIBOJ OTMETHM TO, YTO CHMXKAaTh CTABKU B MEPBYIO
odepe]lb HAJ0 MO JOJITOCPOUHBIM KpEIUTaM, CPEACTBA KOTOPHIX HAMPABIISIOTCS Ha
dbuHaHCUpoBaHWE WHBECTUIMUA. OTKpPBIBIIASICA  BO3MOXHOCTH  MOJYy4YCHUS
JIOCTaTOYHOTO 00beMa KPEIUTOB B 3HAYUTEIHHOM CTeneHu OyAeT CriocoOCTBOBATH



HapallMBaHUIO  BJIOXKEHUS  MHBECTUUMHA UM OOECIIEUEHHIO  YCTOWYMBOIO
(bMHAHCOBOTO MOJIOKEHUS TIPEATIPUATUA.

N Bropoe. HBY cnengoBasio Obl BecTn 0OoJjiee HACTOWYMBYIO TOJIUTUKY B
OTHOIIICHUU KOMMEPUYECKHUX OAHKOB M BCEMH BO3MOKHBIMH 3aKOHHBIMH MEpaMu
MOCTaBUTh KOMMEpYECKHUE OAHKH B YCIOBHS, B KOTOPBIX Obl OHU YyBCTBOBAJIU ce0s
“HaZICTpOMKON”, a He “Oa3ucomM™, U yMEPWIM CBOM CTPEMJICHUS K OOECIEUEHUIO
Map>Kl U Ype3MEPHOMY POCTY 3apIliaThl CBOMX COTPYIHHUKOB. Benb HE Ha0 OBITH
SKOHOMHCTOM WUJIM (PMHAHCUCTOM, a MPOCTO TPaXKJaHUHOM, KOTOPHIA BUIUT, YTO B
J000M TOpoJie YKpauHbl TIPOLBETAIOT, KaK BHEIIHE, TaK W BHYTPEHHE,
KOMMeEpYECKHe OAHKHU 3a CUET BBICOKMX CTABOK IO KPEAMTAM, Mara3uHbl U alTeKu
— 3a cueT 0e300°KHBIX HEKOHTPOJUPYEMbIX Hal0aBOK K LieHaM. He perymupoBathb
LIEHbl MOXHO TOJBKO B HOPMaJIbHOM pPBIHKE, a y Hac B YKpaWHE OH
HeHopMmanbHbId. W ecim npexacraButenu EBpocoro3a Hac KPHUTHKYIOT —3a
HEKOTOpbIE JIEUCTBHS M0 PErYIUPOBAHUIO LIEH, TO 3TO HE 3HAYMT, YTO OHU IPABBI,
Yy HUX B€Jlb PHIHOK HOPMAaJIbHBIM.
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