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YHY imeni 1O.PenpkoBuua
PoJib Ta nepeBaru KpeaMTHHUX CIIIJIOK Y PO3BUTKY KPeAUTYBAHHSA

3 orAay Ha OCBIJ PUHKOBUX KpaiH, /i IIMPOKO BUKOPHCTOBYIOTHCS aKyMYJIbOBaHI KPEIUTHUMH
CHIUJIKAMU TPOILIOBI KOIITH JpiOHUX MignpueMmiB 1 ¢i3MYHUX 0ci0 came Uil iX KpeAMTyBaHHS, Ta
OIIHIOIYH (DYHKIIT CyYaCHUX BITYM3HSHUX KPEAUTHHX CIIJIOK, HEOOX1HO MOTIMOJEHO TOCHIIKYyBaTH
TISUTBHICTh KPEAUTHUX CIUIOK 13 MO3UIIH (PIHAHCOBOT MIATPUMKHA HUMH MAJIOTO Oi3HECY.

AKTyanbHicTh nmpo0jeMu. CbOrofHi O0COOIMBOrO 3HaueHHs HaOyBa€ SK KUIbKICHE 3pPOCTaHHS
(hiHAaHCOBUX MOCEPEIHUKIB, TAK 1 MOKPAIEHHS e(EKTUBHOCTI IXHBOI NisIIbHOCTI. BaskiuBo po3BUBaTH HE
TiIBKH OaHKIBCHKI YCTAHOBH, a U Pi3HI BUIU HEOAHKIBCHKMX (DIHAHCOBUX IHCTHTYTIB IUIs 3a0€3MeUeHHs
TTOBHOITIHHOTO (DYHKITIOHYBaHHS (h)iHAHCOBOI 1HPPACTPYKTYpH, IO CIYTYBATUME 3aTIOPYKOIO IMOJATBIIIOTO
€KOHOMIYHOT'0 3pOCTaHHS.

B ymoBax CTaHOBJIEHHS PUHKOBOi EKOHOMIKM B YKpaiHi OCOOJMBO AaKTyaJbHOTO 3HAa4YECHHS
HaOyBae poO3B’s3aHHS TPOOJIEMH IHBECTHUIIHHOTO 3a0€3MEeUYeHHS MiSUTbHOCTI MiAMPHUEMCTB, MEPEaycCiM
MaliiX 1 CepefHiX MiANPHEMCTB, BJIACHI 1HBECTHIIHHI pecypcH SKuX oOMexeHl. OIHUM 13 BaKIIMBUX
JDKepes 1HBECTHLIWHUX pecypciB HiANPHEMCTB € KPEAUTH, sIKI BOHM OTPUMYIOTh Ha PUHKY MO3MKOBHX
KamiTasiB yepe3 (PiHaHCOBUX MOCEPEIHHKIB.

B ykpaiHCBKiil €KOHOMIUHIN JiTepaTypi L€ HeMa€e JOCTATHbOTO, KOMILJIEKCHOTO JOCHIJKEHHS
IHCTUTYTy HeGaHKIiBChKUX (DIHAHCOBMX TOCEPENHHUKIB. IX 31€61IbII0r0 po3risaalTs abo BioKpeMIIEHO,
HaINpuKJIaJ CTPaxOBI KOMIMAaHIi SK IHCTHUTYTH CTPaxoOBOT'O PHUHKY, HEJEp)KaBHI TEHCIHHI (POoHIU SK
€JIeMEHTHU TMeHCIHHOT peopmu, iHBeCTHUIiHI GoHAM sSK mpodeciiiHi yYacHUKH PUHKY LIHHUX Tanepis,
abo y LiJIOMy IpU JIOCTIKEHHI PUHKOBOI 1H(GPACTPYKTYpPH UM KPEIUTHOI CUCTEeMH. BiACyTHIH Takox
CHCTEMHHI aHaJli3 MPOIeCy CTAHOBJICHHS HEOAHKIBCHKUX (PIHAHCOBO-KPEIUTHHUX IHCTHTYTIB B YKpaiHi 3
ypaxyBaHHSIM BIUIMBY €KOHOMIKO-IHCTUTYIIMHUX YMHHHKIB Ha 1ei mporec. ['mmubimoro mociimKeHHS
MOTpeOyIOTh MPUUMHU Kpaxy 0araTb0X BITYM3HSHUX HEOAHKIBCHKHUX (JIHAHCOBUX 1HCTUTYTIB y CEpEAMHI
1990-x pokiB, 30KpeMa MOMMWJIKH, JOMYIIEHI NpPHU ACP>KaBHOMY PpETyJIIOBaHHI iXHbOI isIIBHOCTI.
HenocraTHhO MpUIISICHO yBaru y3arajJbHEHHIO CBITOBOTO JIOCBIY PO3BUTKY HEOAHKIBCHKHX (hiHAHCOBO-
KPEIUTHUX 1HCTUTYTIB, MEPII 32 BCE y KpaiHax 3 PUHKOBOI €KOHOMIiKOI0. KpiMm Toro, 3amumaroTbes
HE0CTaTHHO BUBYEHUMHU OKpPEMi TEOPETHYHI aCMIEKTH NMPOOIIEMHU.

AHaJi3 OCTaHHIX HAYKOBHX AOCTi/KeHb i myOjikauiii. [TuranHs npo 3HavyeHHs (iHAHCOBUX
MOCEPETHUKIB Y TMiJBUINEHHI piBHSA €(QEeKTHBHOCTI (PYHKIIOHyBaHHS HAI[IOHAIBHOI EKOHOMIKH Ta
100po0yTy CyCHIBCTBA 3aBXKAM MepeOyBalIn y MO 30py AOCTITHUKIB. Baromuii BHECOK y TOCIIIXKEHHS

CYTHOCTI (piHAHCOBUX MOCEPEIHUKIB Ta IXHBOI CYCHUILHOI poiii 3po0ieHo exkoHoMmictamu KiHisg X VIII —



cepenuan XIX cr. — A.Cwmitom, J.Pikapmo, K.Mapkcom, kinng XIX — mepmoi momoBuHu XX CT. —
M.Tyran-Bapanoscskum, A.Mapmanom, [[x.M.Keitrcom, A ITiry, M.1lIymmerepoM Ta iHIIAMH.

JocnimkeHHio TpoOieMu CTaHOBJICHHS 1 PO3BUTKY IHCTUTYTY (DIHAHCOBOTO IMOCEPETHUIITBA B
YMOBaxX PHHKOBOI €KOHOMIKHM MpPUCBAYEHI POOOTH OaraThoxX BITYM3HSHHX HayKoBIiB: O.Bacunuka,
H.BuykoBoi, b.IBaciBa, B.KopueeBa, M.Kpynku, b.Jlymisa, I.Jltororo, I.Manoro, A.Mopo3a,
C.Haymenkogoi, A.Ilepecanu, M.Capiyka, B.XonakiBcbkoi, B.Illenynpko Ta iHIINX.

MeTo10 cTATTi € CUCTEMHHI1 aHaJ13 CYyTHOCTI HEOAHKIBCHKUX (DIHAHCOBO-KPEIUTHHUX IHCTUTYTIB,
0COOJIMBOCTEH Mpoliecy X CTAaHOBIIEHHS B eKOHOMIYHIN crcTeMi YKpaiHH, a TaK0K BU3HAUCHHS MICIIS Ta
POl KPEAUTHUX CIUIOK Y PO3BUTKY KPEIUTYBAHHSI.

Buxnan matepiaay. B Ykpaini Ha cydacHOMY eTarri €KOHOMIYHOTO PO3BUTKY HaHOUIBII TIsUTBHI 1
BimoMi (piHAHCOBI MOCEPEAHUKH — II€ YCTaHOBU OaHKIBChKOi cuctemu. OmHak OaHKM, TepiI 3a Bce,
(iHAHCOBO MIATPUMYIOTH BEJIHKI JEp:KaBHI MIANPHEMCTBA, SIKi 31HCHIOIOTH MOCTIHHY MiAIPUEMHULIBKY
TISUTBHICTH 1 3alliKaBlieHI B JOBTOTPUBAIMX (HiHAHCOBO-KPEIUTHHX B3aeMOBiIHOCHHAX. Po3B’s3atu
npobJieMy 3a0e3reueHHsT KPeJUTHUMHU PecypcaMy Majioro MiJIMPUEMHHUIITBA MOKHA KiJTbKOMa IUISIXaMHU:
CTBOPUTH €(EKTHUBHY ACpKaBHY CHUCTEMY CHPUSHHS PO3BHUTKOBI Majoro MiANPUEMHUITBA; CTBOPUTH
crieniagizoBaHi OaHKIBCbKI YCTaHOBH, 110 (PIHAHCYIOTH Maynii Oi3HEC; pO3MHUPUTH cepy KpeIuTyBaHHS
Majioro 0i3Hecy depe3 Mepexy (hiHaHCOBO-KPEIUTHUX YCTAaHOB IMapaOaHKIBCHKOI CUCTEMH.

3 oruALy Ha AOCBIJ PUHKOBHUX KpaiH, /1€ IIMPOKO BUKOPUCTOBYIOTHCS aKyMYJIbOBaH1 KPEAUTHUMU
CIIJKaMH TPOIIOBI KOIITH NPIOHUX MiANPHEMINB 1 (i3nyHUX 0CiO caMe s iX KpeauTyBaHHS, Ta
OLIIHIOYH (DYHKIIT CydyaCHUX BITYM3HSHUX KPEAUTHUX CIIOK, HEOOXiHO MOTIUOIECHO AOCTIIKYBATH
JISUTBHICTh KPEAUTHUX CHUIOK 13 MO3ULIN (PiHAHCOBOI MIATPUMKH HUMHU Majioro Oi3Hecy. BBakaemo, nane
JOCTIPKeHHsT Tpeba 0a3yBaTu Ha BM3HAHHI, L0 Cy4YacHI KPEIWTHI CHUIKM PO3BUBAIOTH 3all04aTKOBAHI
OIIIaJTHO-TIO3UYKOBUMHU Ta KPEIUTHUMHU TOBapUCTBaMH cepeanHu XIX — nepmoi Tpetuan XX CTOMITH Ha
MIPUHIIMIIAX JOOPOBUTHHUX KOOMEPATUBHUX (HOPM TOCIIOIaPIOBAHHS.

Kpenutna cninka(KC) - ne HenmpuOyTKoBa rpoMajichbka OpraHizallisi, 110 /i€ Ha KOOIEPaTUBHUX
3acaZax 3 METOI0 COI[aJIbHOTO 3aXKCTy CBOIX WICHIB NUIIXOM 3[IIHCHEHHS B3a€MOKPEIWTYBAaHHS 3a
PaxyHOK aKyMyJIbOBaHHUX 3a0IIa/KeHb. HenmpuOyTKOBICTh KPEAUTHOI CIIUJIKH TOJISTAaE B TOMY, IO BCS 1l
TiSUTBHICTh CHIpPSMOBaHA HE Ha OTPUMAaHHS MPUOYTKY, a HA HAJAHHS KPEIUTHUX Ta OIIATHUX TMOCIYT
cBoiMm wieHaMm. KpeautHa cminka - ne ¢opma camoopranizamii monel, ski, 00’ €IHaBIINCh BIACHUMHU
CHJIaMHU, CTBOPIOIOTH UIS CaMUX ce0¢ MOXIIMBICTH 3aJI0OBOJICHHS CBOiX NOTpeO y ¢inaHcoBii chepill,
c.2].

Kpeautna cminka - 11e camoBpsIHA JEeMOKpaTUYHA OpraHi3allis, B SKii WICHH 1 JIMIIE YICHU
BU3HAYaIOTh BUJAM TOCIYT, SIKI HEIO0 HAJAlOTHCS Ta BCTAHOBIIOIOTH YMOBHU iX HagaHHA. SIK CBIIUUTH
MDKHapOJHa MpaKTUKa Ta BjacHa icTopis YKpaiHu, KPEIUTHI CHUIKU 3aBKIU BUHUKAIU TaM 1 TOJ1, KOJIH

mosM Oy HeoOX1aH1 MeBHI (PiHAHCOBI MOCITYTH, ajie abo iX He HajaBaia )kojHa iHAHCOBA IHCTUTYIIIS



B CHJIy HETNPHUBAOJIMBOCTI JAHOTO CEKTOpPY (DIHAHCOBOTO PHHKY 3 TOUYKH 30pY MOMIIMBOCTI OTPHUMaHHS
puOyTKy (KoMepIiitHi 6anku B YKpaiHi cbOT0/IH1), 00 3K TaKi MOCIYTH MPOTIOHYBAJIMCS HA HEBUT1THUX,
4acTo TIpaODKHULBKUX YMOBaX, KOPUCTYIOUMCh MOHOIOJIEI0 Ta HEMOMIIMBICTIO IHIIMM YHHOM
3aJJOBOJILHUTH CBOI MOTpeOH B APIOHOMY KpeIWTYBaHHI IIMPOKUM BEpCTBAM HacelieHHs (J1omMOapau B
VYkpaiHi CbOroJiHi1).

[IpuBaOIMBICTh KPEAUTHHUX CIIJIOK TOJISITA€ IIe W y TOMY, IO BOHW BHKOHYIOTH Bl 0a30Bi
0aHKIBCHKI omeparlii — aKyMyJIOBaHHS TPOIIOBHX KOIITIB 1 PO3MIMICHHS X y KpPEOUTH IOMalIHIM
rocrmojapcTBaM Ta CyO0’€KTaM MaJloro MiANPUEMHHUIITBA, 1, OJHOYACHO, (YHKIIOHYIOTh Ha
KOOIIEPATUBHUX 3aCa/ax, Kl € IeMOKPATUYHUMHU 1 T'yMaHHUMU.

Binnosinno g0 3akony Ykpainu «IIpo kpenutsi criikm» Big 20.12.2001 poky, «Kpenutha crinka
— 1l HenmpuOYTKOBA OpraHizailis, 3aCHOBaHa (DI3MIHUMH OCOOAMHU Ha KOOIECPATHBHHX 3acajiaX 3 METOO
3a/I0BOJICHHS TIOTpeO ii WICHIB y B3a€MHOMY KPEAWTYBaHHI Ta HaJlaHHI (PIHAHCOBUX MOCTYT 32 PaXyHOK
00’€IHaHUX TPOIIOBUX BHECKIB UJICHIB KpeAUTHOI criku» (ctarts 1). Ilpuuomy HamaHHS (iHaHCOBHUX
MOCITYT € BUKITFOYHUM BHJIOM JisUTBHOCTI KpeauTHOT crinku[ 1, ¢.3].

OyHKIIOHYBaHHS YCTaHOB OaHKIBCHKOI Ta mapabaHKIBCHKOI CHUCTEMH YKpaiHH CHOTOJHI
B1I0YBa€ThCA B JOCHTHh CKJIAIHUX CKOHOMIYHMX YMOBax, KOJU 3abe3nedeHHs crabimizamii ¢iHaHCOBOTO
PUHKY YCKJIQJHIOETbCA TONITUYHOIO CHUTYall€l0, TOCTPUM Je(dillUTOM IHBECTULIWHUX PECYpCiB,
BHYTpIIIHIMU TIpoOeMaMu BCixX (piHaHCOBHUX ycTaHOB. O/iHaK yci Cy0’€KTH pUHKY TOBUHHI 371 CHIOBATH
CBOIO OCHOBHY [iSUTBHICTB 32 OyJIb-SIKHX YMOB, 3aCTOCOBYIOYHM IIPH I[bOMY HaMpi3HOMAaHITHIIII METOIU
3HIDKCHHS SIK 30BHIIIHIX, TaK 1 BHYTPIIIHIX PHU3UKIB. PU3WK KpeauTHOI CIIJIKH — II€ 3arpo3a BTPaTH
YaCTUHM PECypciB, HEAOOTPUMAHHS JOXOAIB a00 CTBOPEHHS 10/1aTKOBUX BUAATKIB Y pe3yJIbTaTi HalaHHS
¢iHaHCOBUX TMOCIYr CBOIM ujeHaM. KpenuTHi crminku, K 1 OyAb-fKi 1HIII €KOHOMIYHI CTPYKTYpH,
MiJUISITAal0Th  30BHINIHIM ~ pPU3MKAaM: TIOJNITUYHHUM, COINIAJIbHUM, €KOHOMIYHUM, jAeMorpadidHum,
€KOJIOTIYHUM TOINO. BHYTpINIHI pU3UKH, TPUTAMaHHI KPEIUTHUM CITIJIKaM, MOAUISIOTECS Ha PU3HKHU BiJl
(hiHaHCOBOI IisSUTBHOCTI Ta OpraHizaliiHi PU3UKU.

Haiioinpm qoxiaHi 1715 KpeAUTHUX CIIUIOK € KPeIUTHI omepartii, 0TKe, BAOCKOHAICHHS KPEIUTHOI
MOJIITHKH, PO3POOJICHHSI HOBUX BHIIB KPEAMTIB, IO JAaCTh 3MOTY TUBEPCU(IKYBATH PU3UKH 1 3aITyIUTH
IIUPOKE KOJIO WICHIB, — OJHE 3 HAWBAKJIMBIIMINX ISl KPEIUTHUX CIIJIOK 3aBJIaHb. TpaauIliifHO, KPEIUTHI
CHUIKM IOYMHAIOTh CBOIO KPEAWTHY JISUIbHICTh 13 HaJaHHS CIOKMBYMX KPEIUTIB, MpOTE, SKIIO iX
YJIEHAMH € TEPEBAKHO CYO’€KTU Majioro MiANPHEMHUIITBA, BOPOBAIXKYIOTh 1 Oi3Hec-kpeauTu. CroroaHi
KPEIWUTHI CHUIKK HaiyacTilie HAJaloTh CIIOKWBYI KpEAWTH Ha TNPHUAOAHHS TOBapiB Ta BHIUIAT, HA
JIKyBaHHS, HA HaBYaHHS, Ha CHOXWUBYI moTpeOu. [liAmpueMHUIIBKI KpEeIUTH HATAIOTh JIBOX BHUJIIB: Ha
301bIIEHHS 00IrOBUX KOIITIB Ta MPHUI0aHHS OCHOBHHUX 3aCO01B.

Opranxi3zamiifHy BiAMIHHICT KPEIUTHHUX CIIJIOK BiJ 1HIIMX (PIHAHCOBHX MOCEPETHHKIB, SKa

MoJisirae B TOMY, IO BOHM CTBOPEHI IEBHUMH coIiaibHO-TIpodeciiHumMu rpymamu  (dhepmepamu,



BUUTEIISIMH, TPAIIBHUKAMU BEIUKOTO MiAMPUEMCTBA, JKUTEISIMH OJHOTO MIKPOPETiOHY TOIIO), MOXHA
BUKOPUCTATH ISl HAaJlaHHS TaKOro MPOTPECUBHOrO BUAY MiANPUEMHHUIBKOTO KPEIUTY, K «IIO3MKOBI
Kosay. [Iparnyun HajlaBaTH KPEIUTH y BUTIISAAL «[TO3MKOBUX KiJ», KpEIUTHA CIIIJIKA OBUHHA MiALTYKaTH
TaKUX MiJIPUEMIIB, SIKI MAIOTh CHUIbHUI 0i3Hec a0o MOB’si3aHi MiXK CO00I0 BUPOOHHYO-CUPOBHHHUMHU
BiJTHOCHHAMH, 200 KOPUCTYIOTHCS CIITBHUMU 3HAPSIISIMU Tipani[5, ¢.24].

[To3ukOBI KOMa CKJIAMAIOTHCS 13 HEBEIWYKHUX TPYH MiAMPUEMIIB — WICHIB KPEAUTHOI CHIIKH, Y
rpyni Moxke OyTH IIOHAMEHIIe YOTUPH 0COOM, a Y KpeauTi 3allikaBieHi ado BCl WieHH, ado JUIIe OUH.
BigMiHHICTD IHOTO BUIY KPEAUTY BiJl IHIIMX MiIIPUEMHHULIBKUX KPEIUTIB MOJIATAE B TOMY, 1110 BC1 YICHU
MTO3UKOBOT0 KOJia BIJMOBIAAIOTh 3a MOTAIIEHHsS KpeAuTy. ToMy MIX 4YjieHaMH Koja MOBHMHHA 1CHYBaTH
B3a€EMOJIOBIpa, B3a€MOJIOTIOMOTA 1 BIIEBHEHICTh Y TOMY, IO KOXKEH WIE€H MAa€ MOXJIMBOCTI Ta OaKaHHS
MOBEPHYTH KpEIuT, a 1€ JacTb 3MOTY 3alpalioBaTd TAaKUM YHIKQJIbHUM E€THUYHMM MPHUHLHUIAM, SK
COJIJAPHICTH 1 B3a€MOJIOTIOMOT .

[puHIMn 1O0OPO3UUIMBOI B3a€MOJIOTIOMOTH PEANTi3y€eThCS HE TUTBKH MK WICHAMH MIiKpOTpYIH
MMO3UKOBOTO KOJIa, a ¥ MDK WICHAMH KPEAUTHOTO KOMITETY CIUJIKH Ta Mikporpymnorw. OpraHizoByruH
MO3UKOBE KOJIO, KpEeIWTHA CIJIKAa BUCTYNA€E HE JIMIIE B POJII KpeAuTopa, a M SK KOOPIAMHATOP
MiANPUEMHUIBKOT JiSUTBHOCTI YYaCHUKIB MIKPOTPYIIH, Ha/laBauy TEXHIYHOI Ta iH(pOpMaLiiHO-HaBYAIBHOT
JOTIOMOTH.

Kpenutn «mo3WkoBHX Kil» MOXYTh OYTH HEBEIMKUMH 3a pPO3MIpaMH, OJHAK OyayTh
30UIBITYBAaTUCh Y pa3i YCIINIHOTO TOBEPHEHHS. YMOBaMHU IIbOTO KPEIUTYy HEOOXITHO IMepeadadnTu
JeKiJTbKa MIBrOBUX MICAIIB Ui OCBOEHHS MIANPUEMIIIMHU OACpPXKAHUX KpeAUTHUX KomTiB. KpemuTHa
CHIJIKa JUIS KPEAUTYBaHHS Yepe3 «IO3MKOBE KOJIO» IMOBHHHA CTBOPIOBATH OKPEMHM MO3WYKOBUN (HOHI.
SIKIIO 4JIeH MO3MKOBOTO KOJIA Ma€ MPOCTPOUYCHHH IUIATIX 32 KPETUTOM, II€ BiAIOBIJAIBHICTH YCHOTO
KOJia, BOHO CaM€ BHUIIIy€ TTUTaHHS, SIK IOBEPHYTH MPOCTPOUYEHY 3a00pTOBAHICTb.

[lepexpecHe rapaHTyBaHHs YWIEHAMH KOJIa IOBEPHEHHs KPEIUTY 3MEHILIY€E KPEAUTHUIN PU3MK IS
KpPEIUTHOI CHUIKK B 1iyloMy. | Xoua Mikporpymna Hikonu He OyJe 3/1aTHa MOBHICTIO YCYHYTH HOTo, BOHA
BUCTYIIaTHME TIOTYKHIUM MEXaHi3MOM BH3HA4YCHHs 1 pearyBaHHs Ha MPOOJIEMHI KPEIUTH, 5Ki, 3a3BUYA,
PYHHYIOTH AiSUTBHICTH (DIHAHCOBUX MOCEPETHUKIB.

OTxe, KpeOuTyBaHHS uepe3 IO3MKOBI KOJa sK NPsAMO, TaK 1 ONOCEPEIKOBAHO JOIOMAarae
PO3BHUTKOBI HiANPHUEMHUIIBKOI JISUIBHOCTI, a Ui KPEIUTHOI CIUJIKA — 3MEHIIYE KPEAUTHHH PHU3HK 1 €
JOKEPETIOM JOXO/IB.

[HIIMM BUTITHUM U1 KPEIUTHOI CIUIKM BHJIOM KPEAWTY MOXKE OyTH OOIIKOBHM KpEIuT, IIO0
HaJaBaTUMETbCS CyO’€KTOBI MiANPUEMHHIIBKOI AiSNTBHOCTI Y BUTTISAL ypaXyBaHHS KPEIUTHOIO CIILIKOIO
KOMepLiiHuX BekcemiB. KpeauTHi KoomepaTHBH CBITY JaBHO YCHIIIHO MpPamiOOTh 3 OO0JIIKOBUM
KpPEIUTOM, 3aCHOBAaHMM Ha BEKCEIBHOMY 00iry. Y KpemuTHHX Crijikax 3aximHoi YKpaiHu modatky XX

CTOJIITTS YacTKa 0OJIIKOBUX KPeauTiB cTaHoBHIa 1/3 ycix Bumanux HuMu kKpeauTis[70, c. 87-88].



ITin wac oOmiky (BpaxyBaHHs) BeKceliB (piHAHCOBAa KpEOWTHA YCTAaHOBA KyIye Y
BeKceseaepkaTens (mocradyaabHUKa 3a TOPTOBEIBHOIO YIOJIOK0) BEKCEIh 10 3aKIHYCHHS TEPMIHY
IUIaTeXy 3a BeKcelaeM. TakuM 4YMHOM, BeKceleaepkaTellb (KpeIuTop, L0 HajaB TOBap MOKYMLEBI i3
BIJICTPOUYCHHSAM IUIATEXy) MOBEpTae€ coO1 KOLITH 3a TOBap, a (piHAHCOBA YCTAHOBA CTAE OJCPKyBaueM
KOIITIB 3a IIMM BeKceJdeM 1 30epirae BpaxOBaHW BeKcenb y ce0e 10 TepMiHy HOTO IOTalIeHHS
IJIATHUKOM (TTOKYTITIIEM TOBapYy).

3rinHo 13 3akoHoM VYkpainu «IIpo o06ir BekcemiB B Ykpaini» Big 05.04.2001,
Ne 2374-111 , 3000B’s13yBaTuCsl Ta HaOyBaTH IpaBa 3a MEPEKa3HHUMU 1 MPOCTUMH BEKCEISIMH MOXYTh
fopunuuHi Ta ¢izndyHi ocodm (ctarts 3). BumaBatm mepekaszHi i MPOCTI BEKCENi MOXHA JIMIIE IS
0o(OpMIIEHHS TPOIIOBOTO OOpry 3a (pakTUYHO MOCTaBJEHI TOBapH, BUKOHAaHI poOOTH, HaJlaHI MTOCIYTH Ha
OCHOBI YKIIQJICHOTO BIAMOBITHOTO JOTOBOPY B MUCHMOBIiH (hopmi (Tak Ha3BaHiI «KOMEPIIiiHI» (TOProBi)
Bekceni) (cratts 4) [2].

VY pa3i Bumaui Bekcens BIANOBIAHO JO TOPTOBEILHOTO JIOTOBOPY MPHUITMHSIOTHCS TPOIIOBI
3000B’s13aHHSI IIOJI0 IUIATEKY 3a LIUM JIOTOBOPOM Ta BUHHMKAIOTh I'POIIOBI 3000B’s3aHHS IIOJO0 IIATEXKY
3a BeKcesleM. 3aCTOCOBYIOYHM BEKCENb JUIsl KPEIUTHHUX OIepaliid, HaNeXHUTh KOPHCTYBaTUCS HE JIUILE
HaBeJIeHUM 3aKoHOM, a ¥ VYHipikoBaHMM 3aKOHOM MpO MEpeKa3Hi 1 MPOCTI BEKCeNli, yXBaJICHUM
XeneBcbkoro koHBeHLI€0 1930 poky 3 ypaxyBaHHSIM IEBHUX 3acTepexeHb, 3akoHOM Ykpainu «IIpo
miHHI manepu 1 ¢GoHmoBY OipxKy», 3akoHoM Ykpainu «[Ipo mpuennanns Ykpainu no JKeHeBcbkoi
konBeHIlii 1930 poky, sikor 3ampoBakeHO YHI(IKOBaHMI 3aKOH PO TEpPEeKa3Hi 1 MPOCTI BEKCET»,
3akoHoM Ykpainu «IIpo npuennanns Ykpainu 1o XKeneBcbkoi koHBeHLii 1930 poky mpo BperytoBaHHsS
JeSIKUX KOJIi31i 3aKOHIB IPO MepeKa3Hi BEeKCelli Ta MPOCTi BeKceli», 3akoHoM Ykpainu «IIpo nmpueaHanHs
VYxpaian 10 XeneBcbkoi koHBeHmii 1930 poky mpo repOoBuii 30ip CTOCOBHO TEpEKa3HUX BEKCENIB i
MIPOCTHX BEKCEIIBY.

Hananus 0611K0BOro KpeauTy (BpaxyBaHHs BEKCEIiB) He cynepeuuTs cTarTi 21 3akoHy Ykpainu
«IIpo KpenuTHI CHIJIKKY, 10 PO3KPHUBAE TOCTIOAAPCHKY JiSUIbHICTh KPEAUTHUX CIUIOK, a caMe: «KpEAUTHA
CIIJKAa HaJa€ KPEOUTH CBOIM WIEHAM Ha YMOBaX iX IUIATHOCTI, CTPOKOBOCTI Ta 3a0€3MEYEeHOCTI B
TOTIBKOBIM Ta Oe3roriBkoBii (opmi. OtpumyBatu Kpenutd Bia imeHi wieHiB KC MOXyTh Takox
CeNSHCBKI (pepMepchKi) rocmogapcTBa Ta MPUBATHI MIAMPUEMCTBA, K1 3HAXOASATHCS Y X BIACHOCTI».

OOmniKOoBHI KpeIuT BHUTIAHUN A1 KOHTPAreHTiB TOPrOBEIBHOTIO JIOTOBOPY Ta Il KPEIUTHOT
cinuiky. [lianpuemenb-nocrayanbHUK MOXKE B1IBAHTAXUTH TOBap (HaJaTH MOCIYTy, BUKOHATH POOOTY)
0e3 3aTpUMKH, BHPIMIUBIIA TpoOieMy 30yTy; OTpUMATH Ha pPyKH BEKCENb, 3a SKUM IUIATHHK
3000B’A3y€ThCS 3AIMCHUTH TUIATIXK Ha HOTO KOPUCTH 13 BIACTPOUEHHSIM ImaTexy Big 90 aniB 10 1 poky;
nepesiaTi TMpaBO BIACHOCTI HAa BEKCEIb CBOEMY KPEAUTOPOBI 3a JOMOMOTOI0 1HAOCAMEHTY; MpPOAATH
BEKCeJIb KPEAWTHIM CHUIII 0 HACTaHHS TEPMIHY IUIATEXKY, OTPUMABIINA KOIITH y BUTISAL OOJIKOBOTO

KpeIuTy Ha CyMy HOMIHAJIBHOI BapTOCTI Bekcenss MiHyc kowmiciiiHi KC; oTpuMaHi KpeIWTHI KOIITH



BUKOPUCTATH $K OOIrOBI, TaKUM YHMHOM MPUIIBUALIUTH PO3PAXYHKH 13 CBOIMH KPEAUTOpAMU Ta
nocTa4yagbHUKAMH.

[TignpuemMenp-noKynens MOXXe Biipa3y OTpUMAaTH TOBAp BiJl MOCTAYaJbHHUKA 1 BUKOPHCTATH HOTroO
y BJIAcCHOMY BHMPOOHMIITBI; BiATEpMiHYyBaTH IUIATDK 3a TOBap, peaji3yBaBIIM 3a I TepMiH CBOIO
MPOAYKIit0 a00 OTPUMABIIH KOIITH 3 iHMMX pKeped. [Ipu 1iboMy BiH HE BTpATHTh pemyTallii Ha PUHKY,
HE po3ipBe AUIOBHUX BiIHOCHUH 13 MMOCTAYaIBHIUKOM.

Kpenutna crinka BiJ HaJaHHS OOTIKOBOTO KPEAUTY MaTUME TaKi BUTO/IU:

® OINTUMI3Y€E CBOIO KPEAUTHY IMOJIITHKY;

e uBepcHudiKy€e KPETUTHI PU3UKH;

® OTpPHMAE€ JIOATKOBI MPOLEHTHI JOXOAH y BUTJISA/ IMCKOHTY 32 YPaXxOBaHHUMH BEKCEISIMU;

®  PO3LIMPUTH IOJIC YIICHCTBA;

e 30UTBIINTH CBiM KamiTal, poO04i aKTUBH, JIKBiIHICTB;

e migHiMe CBiif pelitunr[4, c.24].

IIpocTi 1 mepekasHi BeKceli CKIagaloThes y AOKyMEHTapHild (opMi Ha OmaHKax i3 BIANOBIAHUM
CTYNEHEM 3axXHUCTy BiJ MiApoOsieHHs, (QopMa Ta TOPSIIOK BUTOTOBICHHS SIKUX 3aTBEPIKYIOTHCS
Jlep>kaBHOIO KOMICi€0 3 IIHHUX TamnepiB Ta (GoHmoBoro puHKy 3a moromkeHHsMm 3 HBY. Ilpuabaru
BEKCeJIb MOXKHA y OaHKax YKpaiHM, CIUIaTHBILYM repOoBuii 30ip. 3rinHo i3 3akoHoM «IIpo 0bir BekceniB B
VYkpaiHi» mIaTix 3a BEKCesleM Ha TepuTopii YKpaiHu 3A1MCHIOEThCS TUTBKH B O€3rOTiBKOBiM (Gopmi, 110
He € 00MEXYI0YOI0 YMOBOIO JUI (i3WYHUX OCIO-TIINPUEMINB YA MPUBATHUX MAJUX IiIIMPUEMCTB, SIKi
000B’s3KOBO BIIKPUBAIOTh Y OaHKaX MOTOYHI PaXyHKH ISl PO3PaxXyHKIB. bilaHKM BEKCENiB 03BOISETHCS
BUMNUCYBaTH Juie HomiramoMm Bia 50 go 1 000 000 rpH.

KpenurHa cminka ypaxoByBaTUMe BEKCENi 3 JAUCKOHTOM, TOOTO YTPHUMYBaTHME Ha CBOIO KOPHCTb
nesKy cyMy KowmiciiiHux. [IpoueHtHy craBky it obmikoBoro kpeauTy KC moBHHHA BCTaHOBIIOBATH
CaMOCTIHO, BOHa MOX€ OyTH HIDKYOIO BiJ TPOIEHTHOI CTaBKM 3a IHIMMMHU KpeauTamu, ogHak st KC
OOTIKOBHM KPEIUT BUTITHHUMA IE TUM, 110 (paKTHYHA TPOIIEHTHA CTaBKa 32 OOJIKOBHM KPEIWTOM 3aBXKIHU €
BUILOIO 32 HOMIHAJIBHY CTaBKY.

Le TBepaKEHHS MOKHA MEPEBIPUTH HA TIPOCTOMY IPUKIAIL:

Bekcens Ha cymy 10 000 rpu. BpaxoBano KC 3a 45 nHiB 10 AHS TUIaTexy 3a cTaBkowo 15%
pIYHUX;

Juckont = (10 000 x 15 x 45)/ (100 x 365) = 184,93 (rpH);

Cywma Bumutatu = 10 000 — 184,93 =9 815, 07 (rpn);

daxtryHa nporieHTHa ctaBka = (184,93 x 100 x 365) / (9 815,07 x 45) = 15, 28%.

OOniKOBHI KpeIuT MOBHMHEH CTPOro KOHTPOJIIOBATUCS 1 oOmikoByBaTHcsA. OOJNIK KOIITIB 3a
BPAXOBAaHMMH BEKCEISIMU IPOIMOHYEMO 3JIHCHIOBATM Ha paxyHkax 6-ro kmacy — «llorouni

3000B’s13aHHs» 32 Ne 687 — «Omeparii 3 HeCTaHIAPTHUMH TMO3WYKaMKuy». HeomnadeHi B J€Hb CTPOKY



TUTaTe)Xy BEKCEeJl KpeIWTHA CIIJIKAa MOBHHHA TIEpelaTH HACTYMHOTO JTHS A0 12 TOXWHU HOTapiycoBi 3a
MICI€3HAXO/KEHHAM IIJIaTHUKA JJIs1 OMPOTECTYBAaHHS (AO3BOJIAETHCS MPOAOBKHUTU TEPMIH 1€ 0 JBOX
THIB), JIe TPOIley Py MOBEPHEHHS KOIITIB KPEAUTHIN CIJIII 32 BEKCEIeM 3/11iCHIOE HOTapiycC.

ITpu venoBepuenHi mnarexy KC monae Bci matepianu B cya. Ctpok mo3oBHOI gaBHOCTI st KC
70 aKUEeNTaHTa — TPU POKU 3 JTHS HACTAHHS CTPOKY IUIATEeXKy. Y pa3i OIIaTH BEKCENs IICIs CTPOKY
wiarexxy KC BucTaBiisie IUIATHUKOBI BUMOTY CIUIATUTH IMEHIO 32 MPOCTPOUYEHI JHI IT0c 6% pIYHMX, L0
BUMAraeTbcs YHi(pIKOBaHUM 3aKOHOM, a TAKOK KOMIIEHCYBATH ii BUJATKH.

BononiHHs BEKCENsIMH JO03BOJIUTh KPEAMTHIM CHUII MaTW JIKBITHI aKTUBU Ta OJEPKYBaTH
KpeIuTH B 0aHKaxX IIJISIXOM MEpPEeBpaxyBaHHS BEKCEINIB, OJTHAK HAJJaHHS TAaKOTO KPEAUTY MOoTpeOyBaTume:

® MIrOTOBKU KBaJi(DiKOBAaHMX KPEJAUTHUX MPAI[iBHUKIB,;

® T[OABIHHOIO BHMBYCHHS IIIATOCIIPOMOXKHOCTI  BEKCENEeNaBIs 1 KPEAUTOCIPOMOMKHOCTI
BeKceJenpe/1’ sBHUKA;

e VYXBAJICHHS HEOOXiJHMX HOPMATUBHUX akKTiB, 30Kpema: JlemapTamMeHTy peryJioBaHHS
nisutbHOCTI KC HeoOxinHo po3podutn Tumnose [Tomoxenns «IIpo kpenutHi omepartii KC 3 BekcemsiMm;

® CHpUSHHS KPEIUTHUX CIUIOK IJIi CTBOPEHHS JI€BOTO MEXaHi3My 3aXHCTy IpaB KpeauTopa
4yepe3 BHECCHHS BIAMOBITHUX 3MiH y 3akonm Ykpainu «IIpo OGankpyrctBo», «IIpo 3actaBy», «IIpo
Jep’KaBHY BUKOHABUY CITyk0y», y LIuBUIbHHI KOeKC YKpaiHu Ta 1HII 3aKOHOIaBUl aKTH.

Takum 4MHOM, 3aIIPONOHOBAHI KPEIUTHUM CIUIKaM HOBI BUAM KPEIUTHHUX MPOIYKTIB JO3BOJATH
imM nuBepcu(ikyBaTH KPeIUTHI PU3UKH, YPI3SHOMAHITHUTH (DiHAHCOBI MOCIYTH CBOIM 4JI€HaM, 30UIbIINTH
noxin, 3amyuntd Oinmbine wieHiB. Jns mimnpuemimiB — wieHiB KC oxep)kaHHS OONIKOBOTO KPEIUTy
BHTIJTHE THM, III0 BOHH, HE 3YNUHSIOYH I[HMKIYy BHPOOHHIITBA, MOXYTh BIATEPMIHYBaTH IUIATDK 3a
CUpOBUHY ab0 OTpUMAaTd BiApazy 06iroBi komTH. KpenuTyBaHHsS MiANPUEMIIB uYepe3 MO3UKOBI KoJa
3MEHIINTh IS HUX TNepelikoau (He BHMaraTuMeTbcs JIKBiHA 3acTaBa) 10 OTPUMAHHSA KPEAUTY,
0COOJIMBO Ha MOYATKY PO3TOpTaHHs Oi3HECY, JoroMaraTuMe Y BCTAaHOBJICHHI O13HEC-3B’A3KiB.

BucnoBku. Ilporiec po3OyaoBu cucTeMH KpPeAUTHUX CHIJIOK YKpaiHU Iie TpuBae, OyIayTh
PO3pOoO0IIATHCS HALlIOHAJIBHI CXEMHM Ta 3all03U4yBaTUMEThCS JIOCBIJ IHIIMX KpaiH. bepyuu no yBaru Te, o
B GKOHOMIIl YKpaiHM arpapHUil CEKTOp 3aliMae BEIUKY MUTOMY Bary, BBa)XKaeMO 3a JOIIbHE B
MOJTANTBIIIOMY PO30yTOBYBaTH YKpaiHChKY KPEIUTHY KOOTIEpaIlifo, OCHOBYIOUHCH Ha jocBiai Pocii, a came:
BHJIUTUTH OKPEMO CEKTOP MICBKHMX KPEAUTHHUX CITIJIOK 1 CEKTOP CLTBCHKMX KPEAUTHHUX CHIIOK. [Ipuuomy,
HQJIXKHUTh Y3aKOHUTH, WO CIIbCbKI KPEIWTHI CHUIKM TOBUHHI CBOi peCypcH CIpsIMOBYBAaTH, Yy
NepeBaXxKHii OUIBIIOCTI, HA PO3BUTOK (hepMepcTBa Ta CLIHCHKOTO i ITPUEMHHIITBA.

KpenuTHi cHinky MaroTh mepeBard nepeq iHIMUMHA (iHAHCOBUMH yCTaHOBAMH IT03a0aHKiIBCHKOI
CHCTEMHU: MEXaHi3M CTBOPEHHS € MPOCTHM, CTPYKTypa YIPaBIiHHA € JIEeMOKPATUYHOIO, a CHCTEMa
KOHTPOJIIO HE JO03BOJIA€ JONMYCKATU 3JI0BKMBaHb, KOONEPAaTHBHI MPUHIMIN € HPUBAOJIMBUMH IS

HACEJICHHS;, CTaTyC HempuOYTKOBOi Opradi3alii Ja€ MiIbrd B OMOAATKYBaHHI. TOMYy ChOTOJHI YpSAOBi



CTPYKTYypH YKpaiHH TIOBHHHI YIiTKO BH3HAYUTHCh WIOAO CHPUSHHS PO3BUTKOBI KPEIUTHOTO
KOOIIEpaTUBHOrO pyxy. IlepcrnekTMBHMMM HanpsMaMu CTBOPEHHS €(EKTUBHOI CHUCTEMH JEpKABHOTO
CIPUSHHS HAJEKUTh BHU3HATH TaKi: Yy3rO/DKEHHS BCIX 3aKOHOAABUMX 1 YJIOCKOHAQJIEHHS I1J3aKOHHUX
aKTiB, IIO0 CTOCYIOThCS MAISUTIBHOCTI KPEAMTHUX CIJIOK, MOYATKOBUH JepaBHHH BHecOK y DoHT
rapanTyBaHHs jaeno3uTiB KC; HajaHHS KpeOUTHUM CIUIKaM MHUIBFOBOTO JIOBIOCTPOKOBOTO KPEAMTY 3
Ooky OaHkiB; QopMyBaHHS 1HGOpPMAIIHHOT MEpeXi I BUCBITJIICHHS OCOOJHMBOCTEH isUTBHOCTI

KPEIUTHHX CIILIOK 1 AJIsi CTBOPEHHS 3/J0POBOi KOHKYpEHIIii Ha ()iHAHCOBOMY PHUHKY.
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