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ITocmanosxa npobremu

B ymoBax TpanchopMaIiiifHux mepeTBOpeHb eKOHOMIKM YKpPaiHU OJHUM i3 OCHO-
BHUX 3aBJaHb OAHKIBCHKOI CUCTEMH € CTBOPEHHS CIPHUSATIMBUX MEPEIyMOB Ui He-
MIEPEPBHOCTI BIATBOPIOBAIBHOTO MPOIIECY 1 PO3BHTKY MiANPUEMHHIIBKOT TisSUTBHOCTI
y pearpHOMY CEKTOpPi TOCIIONapCcTBa, OCKIIBKU caMe BiJ 37aTHOCTI OaHKiB 3abe3re-
qyBaTy MOTpeOM Cy0’ €KTiB TOCTONApIOBaHHS HEOOXiIHMMH TPOIIOBHMHU pecypcaMi
3HAYHOIO MIpOIO 3aJIeKaTh TIEPCIEKTUBH MOJAIBIIOT0 EKOHOMIYHOTO 3pocTaHHs. J{iis
MIEPEXiAHOTO MEPioAY PO3BUTKY PUHKOBOTO CEPEIOBUINA XaPAKTEPHUM € OOMEKCHHIA
JOCTYT Cy0’ €KTIB MiAIPUEMHHIIBKOT TISITBHOCTI, HACAaMIIEpe MiAMPUEMCTB MAJIOTo Ta
CepeqHbOro Oi3HECY, 10 KPEOTUTHHX PECYPCiB KOMEPLIHHUX OaHKIB; 3HUKCHHS POJIi
Ta 3Ha4eHHS O0AHKIBCHKOTO KPEeOHWTy B mporecax (GopmyBaHHs (DiHAHCOBUX pecypciB
MiAMPHEMHUIBKAX CTPYKTYp. ToMy, OaHKIBCBKHI KpeIuT B YMOBaX HEIOCTATHOCTI
BITACHUX KOIITIiB IS (JiHAHCYBaHHS BUPOOHHIITBA, a TAKOXK MOPIBHSIHO HU3BKOTO PiB-
HSl PO3BUTKY BITUHU3HSHOTO (DOHIOBOTO PUHKY, TOBHHEH CTaTH HAMBATOMIIIUM JKEpe-
JIOM MIOITOBHEHHS OCHOBHOTO 1 000POTHOTO KamiTajy MiJIPHEMCTB PEaJIbHOTO CEKTOpa
€KOHOMIKH. 3a TakuX 0O0CTaBUH, caMe poboTa OAHKIBCHKOI CHCTEMH MOXKE CTaTH THM
NOTY)KHUM Ba)KEJIEM BIUTUBY, SIKMH CIIPOMOXHHWI 3a0€3MEeYUTH aKTHBHHUN PO3BHUTOK
i ANMPHEMHHUIBKOI JiSTIBHOCTI, HETIEPEPBHICTh POMIMPEHOTO BiATBOPEHHS Ta MOIO-
JaHHSA KPU30BHX SBUIL y PEaJbHOMY CEKTOpi, MPUTAMAHHUX NEPEXiTHOMY TMepiofi.
Huni 6aHkH, HamMarao4uch MaKCHUMi3yBaTH MPHUOYTKOBICTh JiSUTBHOCTI LUISIXOM 30Ce-
PE/DKEHHS CBOET YBaru Ha BUCOKOOX1THOMY PO3ApiOHOMY KpeanuTyBaHHi (110 MEBHOO
MIpOIO CIIpHsI€ BUPILICHHIO POOJIeM y comiajibHil cdepi), 3aIUIIaThCss OCTOPOHb
BiJI TIPOIIECiB O3B’ sI3aHHS MPIOPUTETHUX MPOOIEM B EKOHOMIIIl Ta, 30KpeMa, B i pe-
AIILHOMY CeKTOpi (KpeAMTYBaHHs MpOrpaM OHOBJIEHHS 3acTapiiol BUpoOHHYOI 6a3w,
eHepro30epeKeHH s, BiTHOBJICHHS 000POTHUX KOIITIB).

AHnani3 ocmanHix docnidxicend i nydorikayil

[Ipobnemarnii OaHKIBCHKOTO KPEITUTYBaHHS MPUCBSIYEHO YUMAJIO Mpalb BiTUU3-
usHuX ekoHomictis: B. I. Tpymko [10, 12, 13], O. B. JI306miok [2], JI. B. Kysuerosoi
[3], A. M. Mopoz3a [8, 9], M. @. ITyxoekina [8, 9], M. I. Casayxka [8, 9] Ta iHmmux.
BonHouac, Biialouu Halle)KHEe HAYKOBHM HAMPAIIOBAHHIM YKPaiHCHKUX €KOHOMICTIB,
CITiJT 3ayBa)KUTH, III0 iCHY€ MMOTpeda B ii MOmaIbIIoMy JOCIIIKEHHI, OCKITBKH B YMO-
BaX CBiTOBOI (DiHAHCOBOI KPU3U CEPHO3HO MOCTAE MHUTAHHS IOIIYKY HOBHX MIISAXIiB
PO3BUTKY PHHKY OaHKIBCHKOTO KPEAUTYBaHHS B YKpaiHi.
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Hesupiweni panime wacmunu 3azanrbHoi npoéremu

Hacniaku cyuyacHOT eKOHOMIYHOI KpU3H B YKpaiHi 3MyCHIIM ypsf 3BEpHYTH 0C00-
JUBY yBary Ha Impo0neMy eKOHOMIYHOTO 3pOCTaHHS, 0e3 BHUpIIIEHHs SKOi HEMOXJIU-
BE€ MIABUILEHHS COIIaTbHUX CTAaHIAPTIB Ta PiBHSA XUTTSI. EKOHOMIUHE 3pOCTaHHS HE
Moxe OyTH peasi3oBaHe 6e3 CTBOpPEeHH: €()eKTUBHOTO MeXaHi3My 0aHKiBCHKOTO KpeIu-
TYBaHHS MIANPHEMCTB, B TOMY YHCII — 1 HA aKTyaJbHI IHBECTHLIIHI TOTPEeOH.

Dopmynroeanns yinei cmammi

MeTo10 CTaTTi € OI[iHKa CyYacHOTO CTaHy Ta BU3HAYCHHSI HAMPSMIB BJOCKOHAJICH-
Hs1 0AHKIBCHKOTO KPEIUTYBaHHS IIIIPUEMCTB B YKpaiHi HA OCHOBI CTBOPECHHS €(eK-
TUBHUX MEXaHI3MIB B3a€MOJi1 OaHKIBCHKOTO W peaJbHOTO CEKTOPIB BITYU3HSIHOI €KO-
HOMIKH.

Bukxnad ocnHoéH0z0 mamepiany

YMOBH, IO CKJIAJUCH B IUIOMNIMHI B3a€MOIiHi OaHKIBCHKUX YCTAHOB i3 ITiIITPHEM-
CTBaMHU PEANbHOTO CEKTOpY, BXKE 3apa3 BHMAaraioTh NPHUHATTS KOMIUIEKCY 3aXOJiB
IIO/10 aKTHBi3alii ydacTi 6aHKiB y hopMyBaHHI (iHAHCOBHX pecypciB cy0’€KTiB Imij-
TIPUEMHUITBKOL TIsITHHOCTI 3317151 3a0€31eUeHHs HEOOX1THUX TEMITIB 3pOCTaHHS HaIli-
OHAJIFHOI EKOHOMIKH. 3 iHIIOTO OOKY, IUTKOM OYEBHIHO, IO B YMOBAX, KOJH TOJO-
BHY YacTKy aKTHBIB OaHKY CKJIaIalOTh KpeIUTHI onepamii, e(peKTHBHICTh 0aHKiBCHKOI
crpaBH, il MpUOYTKOBICTh, 1 SK HACIIJOK, JOCATHEHHS CTaOIMBHOCTI Ta HAXIHHOCTI
0aHKIBCHKOi CHCTEMU KpaiHU B IIJIOMY, O€3M0CepEenHRO TIOB sI3aHAa 3 PE3yIBTATHBHIC-
TIO (YHKI[IOHYBaHHS MO3MYAIBHUKIB — Cy0’€KTiB MiANPUEMHHUIBKOI MiSUIBHOCTI Ha
PHHKY TOBapiB Ta mociyr [2].

Y 2015 p. dinancoBuil pe3ymbTar A0 OMOJATKYBAaHHS BEJIUKHUX Ta CEPEIHIX ITiJI-
npueMcTB cranoBuB 230,6 mupa rpH 30utkiB (y 2014 p. — 389,1 miupa rpH 30HTKIB).
[IpuGyTox cranoBuB 279,1 MiIpx rpH, i, MOPIBHAHO 3 MONIEPEHIM POKOM 301IBIIMBCS Ha
51,3%. 30utkiB gomyrieHo Ha cymy 509,7 mipn rpH (Ha 11,1% menuue, anixk 3a 2014 p.).

BaHKIBCHKUI KpemuT BBAKAETHCS OJHHUM i3 BAXKITMBUX MOTIOBHEHH PECYpPCIB, Ta-
KMM YMHOM, BIUTMBAa€ Ha (iHAHCOBI Pe3ylbTaTH AiSIHLHOCTI BENWKHX 1 CepenHiX Imij-
npuemcts (Tabm. 1).

Tabnuys 1
@DiHAHCOBI pe3yJIbTaTH AislJIBHOCTI BEJINKUX TAa CepeIHiX MiANpHeEMCTB
Ykpainu 1o onoparkysanns 3a 2015 pik

®inancosuii pesyabrar| Ilinnpuemcrsa, siki | [linnpuemcrsa, siki | KinbkicTs 30uTKOBHX
JI0 OMOJATKYBAHHS | OJep:KajIy MPUOYTOK | oep:Kaju 30UTOK | mianmpuemcTB 'y % 10
3araJibHoOI KiJIbKOCTI

NiANPUEMCTB
2015, 2014, MJIH T'pH y % no MIHTpH |y % 1o 2015 20142
MJTH TpH MJTH TpH 2014 2014
-230612,6 |-389114,4| 279049,8 151,3 509662,4 88,9 31,9 37,7

JDicepeno: chopMoBaHO aBTOPOM Ha mincTasi [7].

Yacrtka 30uTkoBUX mianpueMcTs y 2015p., mopiBHSHO 3 TOIEPEAHIM POKOM CKOPO-
Triiacd Ha 5,8 B. . — 10 31,9%.

Bynp-sike miampueMcTBO, HE3aJIEKHO BiJl BUIY AISUTBHOCTI, Mae 3000B’sI3aHHS I1e-
pen nocTadaabHUKAMU Ta MiAPSAHUKAMH, a TAKOK Iepel 6aHKOM 3a KOPOTKOCTPOKOBI
Ta JOBrocTpokoBi kpeautH (Tab. 2).

Sk BUIHO 3 Ta0J1. 2, KOPOTKOCTPOKOBI KpeauTH 0ankiB 3a 2014 p. 301IbIIKIUCS HA
27,63%, npu 3pocTaHHi KpeIUTOPCHKOi 3a00proBaHocTi 3a nanuii nepiox Ha 29,81% i
301IBIIEHH] TOTOYHUX 30008’ s13aHb Ta 3a0e3neuenns Ha 33,63%.
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Tabnuys 2
IloTouHi 3000B’s13aHH i 3a0e3nMe4YeHHs NiANMPUEMCTB
Ykpainu cranom Ha 31 rpyanst 2014 poky, MJIH rpH
IoTouni 30008’ A3aHHA i Yy TOMY YHCJi
3a0e3MedeHNs —~ BCHOTO KOpPOTKOCTPOKOBi KpeAuTOpChKa
KpeauTu 6aHkiB 3a0opropaHicTb

Ha 1 ciuns Ha 31 rpynus Ha lciuns | Ha3lrpyausa | Halciuaa | Ha 31 rpynHs

2014 p. 2014 p. 2014 p. 2014 p. 2014 p. 2014 p.
2358541,4 3151253,0 335532,1 428243,2 1335487,7 1733245,0

Hoicepeno: chopmoBaHO aBTOpOM Ha mijncrasi [7].

VY 3B’53Ky 3 IHUM, OCOOJIHMBOI aKTyaJbHOCTI HaOyBa€ MOANBIIE BIOCKOHAICHHS
(yHKIIIOHYBaHHS OAaHKIBCHKOT CHCTEMH, IiABUILEHHS POJIi Ta 3HaYE€HHS OaHKIBCHKO-
ro KpeauTy y mporecax (popMyBaHHs (iHAHCOBHX PECYpCiB MiMPUEMCTB peasbHOTO
CEKTOpa EKOHOMIKH; 3allpoBaKEHHs POTrPECHBHUX METO/IIB KPEAUTYBAaHHS Cy0’ €KTIB
i ATPUEMHHUIBKOI TiSUTBHOCTI; JOCHIKEHHS BIUTUBY KPEOIUTHHUX MPOAYKTIB Ta BaxKe-
JIiB Ha CTaH BITYM3HIHOTO BUPOOHUIITBA.

Pazom 3 THM, eeKTUBHICTh KPEAUTHOI JisUIBHOCTI KOMEpIIiiiHNX OaHKIB Ta opra-
Hi3amii KpeIuTHUX BIAHOCHH i3 MIAMPUEMCTBAMH, BU3HAYAETHCS TAKOXX OCHOBHHMU
HanpsiMaMHu BIPOBAPKEHHA MOHETAPHOI MOJIITHKHN LIEHTPAIBHOTO OaHKY.

Mporsrom 2014 — 2015 pokiB ykpaiHChKa €KOHOMiKa Ta OaHKIBCHKHH CEKTOD
mpoinu HaWMOITy KpU3y 3a JaciB He3anexxHocTi. Lle Oymno 3yMoBiIeHo K BiHChKO-
BUM KOH(QIIIKTOM I aHekciero Pociero yKpaiHCBKHX TEpPHUTOpiH, Tak 1 MacIITaOHUMHU
CTPYKTYpHUMH JuicOallaHCaMH, aKyMYJIbOBAaHUMH IPOTSITOM OCTaHHBOTO AECATHIIT-
Ts. JlomaTkoBUM JKkeperoM npobieM Oyio Te, 110 6aHKIBCHKUI CEKTOp TpUBAIUil yac
3anumaBcs 0e3 HaJe)KHOTO PeryiaioBaHHA Ta edexkTuBHoro Harsiny. Lle cripuduzu-
JI0 CTpiMKe 3pOCTaHHS KUIBKOCTI YCTaHOB, SIKi HE MaJlM HaMipy BUKOHYBaTH (QyHKIIT
KJIAaCUYHOTO (hiHAaHCOBOTO TOCEPEAHUIITBA 1 PO3IVISIIAINCS aKL{IOHEPAMHU BUKIIFOUHO SK
IHCTpYMEHT (iHaHCYBaHHs OB’ s3aHUX Oi3HeciB. HeoOXiqHO 3a3HAYNTH, 1110 HETaTHB-
Hy pOJIb y MOTipiIeHH] (JiHaHCOBOTO CTaHy OaHKIB Bifirpasa IpaBoBa HE3aXMIIECHICTH
KpenuTopiB. PecTpykTypu3sarisi (piHaHCOBOTO CEKTOpY Ta Iepe3amyck OaHKiBCHKOT
CHCTeMH, 110 BiOyBalOThCsA CHOTONHI, BUKPUBAIOTh Oararo (pyHIaMEeHTaJIbHUX MpO-
61eM 1 3aCBiAUyIOTh BKpail BHCOKY BapTiCTh AJISI €KOHOMIKH BiJ] 3BONIKAHHS 13 MpH-
HHATTSAM COLIIAIbHO-HETOMY/IIPHUX, TIPOTE HEOOXiMHKX pimens [12].

OCHOBHMMH yCTaHOBaMH, 0 HAJAIOTh KPEAUTH B YKpaiHi, € KOMepIiiiHI OaHKH.
Po3rnsiHEMO nuHAaMiKy YacTKHM KpEOHTIB, HAAAaHUX IOPUAWIHUM ocobaM B YKpaiHi 3a
2013-2015 pokwu (Tabm. 3).

3a 2013-2014 pp. puHOK 0aHKIBCHKHX KpPEIUTIB XapaKTepPH3yBaBCs 3POCTAHHSIM
3arajJbHUX aKTUBIB OaHKiBChbKOi cuctemu. Tak, y 2013 poui, nopiBusiHO 3 2012 pokom,
aKTHBHU 0aHKiB 3pociu Ha 140,8 mupa TpH, 0 y BITHOCHOMY BHPa)KeHHI CTaHOBHUTH
11,1%. V 2014 poui BinOy:aocs 3pocTaHHs, NOPIBHSAHO 3 MONEpeHIM poKoM, Ha 112,1
MIIpJ TPH, TOOTO TeMn mpupocty craHoBuB 8,0%. ¥V 2015 poui BigOyocs 3pocTaHHs,
MOPIBHSHO 3 IoMepenHiM pokoM, Ha 50,6 MiIp rpH, TOOTO TEMIT IPUPOCTY CTAHOBHB
3,33%.

3aranpHuid o0cAT HamaHuxX KpeauTi 3poctas y 2013-2014 pp. YV 2013 poui BiH
cranoBuB 911,4 mupz rpH, 1o Ha 96,1 mupn rpa (11,8%) Oinblue, aHiX B HONEpeIHbO-
My poui. Y 2014 pori o6csiru 3pociu Ha 95,0 mupn rpa (10,8%), nopiBasiHo 3 2013
poxoM. [laHe 3pocTaHHS MOKa3ye, [0 MO3UTHBHA TUHAMIKa aKTUBIB OaHKIB, 31€011b-
LIOT0, CIPHYMHEHA 3pOCTaHHAM HaaHUX KpeauTiB. Aje y 2014 poui oGcsiri 3MeHIIH-
nucs Ha 41,4 miapn rpH (4,11%), nopiasiHo 3 2014 poxoM. Kpenuti 1opuJuaHIM 0CO-
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Tabnuys 3
JuHaMika 4acTKH KpeIuTiB, HAJaHUX IOPHIAMYHUM 0€06aM, y aKTHBAX
6aHKkiB Ta KpenuTax B Ykpaiui 3a 2013-2015 pp. (3a1MmKku Ha KiHeUb POKY)

HajimenyBaHHs cTaTTi Poxu AOcoI0THHHI Temn

npupicr npupocry, %
2013 | 2014 | 2015 | 2014- | 2015- | 2014/ | 2015/
2013 2014 | 2013 | 2014
AKTHBM OaHKIB, MJIPJI. TPH. 1408,7| 1520,8| 1571,4| 112,10 | 50,60 | 7,96 3,33
KpenuTtu HamaHi, Mipa. rpH. 911,4 | 1006,4| 965 95,00 | -41,40 | 10,42 | -4,11
KpenuTu, HanaHi OpuInYHIM 698,8 | 802,6 | 7859 | 103,80 | -16,70 | 14,85 | -2,08
oco0aM, MJIpJ. IpH.
Yacrka KpeiuTiB IOPHITIHUM 49,61 | 52,77 | 50,01 3,17 -2,76 - -
ocobaM y akTuBax, %
Yacrka KpeauTiB IOpHITIHUM 76,67 | 79,75 | 81,44 3,08 1,69 --
ocobaM y 3arajbHill cymi
HaJIaHUX KpeauTiB, %

JDoicepeno: oOyI0BaAHO aBTOPOM Ha OCHOBI [5].

6am Taxox 3pociu 3a 2013-2014 pp. V 2013 pomi Ha 14,7%, mopiBHSIHO 3 TONIEpEaHIM
POKOM, 110 B a0COIOTHOMY BUpaXXeHHi cTaHOBUTH 89,6 Mipa. rpH. A y 2014 poui Bia-
Oymocs 3poctanns Ha 14,9% a6o x Ha 103,8 mupa. rpH. Y 2015 pomi cnocrepiranmocs
ckopoueHHs Ha 16,7 mupa. TpH. (2,08%), y nopiBusiuHI 3 2014 pokom.

30UTBIICHHS T 3MEHIICHHS 00CATY KPEANTIB, HATAHUX IOPUIAIHAM 0CO0aM, 3y-
MOBWJIO BI/IOBIIHI 3MiHH X 9aCTKH y CTPYKTypi aKTHBIB Ta KPEAUTHOTO MOPT(hEro
6ankiB. Tak, gacTka KpeauTiB ropuandHUM ocodam y 2012 poui cranosmia 48,0 %, y
2013 pormi — 49,6%, a 'y 2014 pomi 3pocna mie Ha 3,2% o piBasa 52,8%. Y 2015 pori ix
gacTka 3MeHmmiIacs 10 50,01%.

YacTka KpeauTiB IOpUANIHAM 0co0aM y 3arajibHid CyMi HalaHUX KPEOHWTiB Ta-
KO 30UTBIITyBaIacs MpOTATOM ITOCITiIKyBaHoTo niepiony. Y 2013 porri BoHa 3pocia Ha
2,0%, nopiBasHO 3 2012 pokom, a y 2014 poui abcomrotHuit mpupict cranosus 3,1% i
qacTka fgocsma piBas 79,7%. Y cBoto gepry, B 2015 pori abconmtoTHUMI pupicT cTaHo-
BuB 1,69% i wactka mocsrna pisas 81,44%.

Taky auHaMiKy OOCSTiB KpEAWTIB, HAAHUX VIS IOPUANIHUX 0Ci0, MOYKHA TIOsIC-
HUTH 3pOCTaHHIM TIOTIUTY Ha JaHUH OaHKIBCHKHH MPOIYKT 3 OOKY MiATIPHEMCTB Kpa-
iam. [ligmpueMcTBa, B OCHOBHOMY, ITOTPEOYIOTH KOIITIB JJISI PECTPYKTYpH3AIlil Blac-
HUX OOpriB, ITONOBHEHHS BHPOOHMYHX 3aIaciB, a TAKOX 301IBIIEHHS CyMH 00irOBHX
KOIIITiB.

Jnist OLIHKY KpenUTYBaHHS IOPUINYHUX 0Ci0 B YKpaiHi HEoOXiJHO OWIHUTH POJIb
CKJIaJJ0BOI OaHKIBCHKUX KpeauTiB Ta BB Ha BBII (Ta6u. 4).

3a 2014-2015 poxu BBII B Ykpaini 3pic 3 1522,7 mapa. rpa. y 2013 pormi, mo
1979,4 mupn. TpH. — y 2015 pouti. O6cary KpeauTiB I0pAITIHAM 0c00aM TaKoX 30171b-
e y 2014 porti Ha 103,8 mupa. rpH., a 'y 2015 pori smermmimics Ha 16,7 mup.
rpH. YacTka KpenuTiB, Haganux opununaanM ocodam y BBII, y 2014 pomi 3pocia Ha
4,68% mo pieas 50,58%, ame y 2015 porri ckopormmacs Ha 10,97% no pisast 39,7%.
JlaHe 3MEHIIEHHS MOXKHa MOSICHUTH JTOCUTHh BUCOKHM piBHeM mpupocty BBII (y mi-
I0YHX I[iHaX) Ta BITHOCHO HE3HAYHHM CKOPOUCHHSM 00CSTY HaJaHUX KPEHUTIB.

PosrnsiHeMo OaHKiBChKe KpeAWTYBaHHS mianpueMcTB Ha npukiani [TAT «Mupo-
HIBCBKHUH XJTIOOTPOAYKT» — MPUBATHOI KOMIIaHii, SIKa € TOJIOBHUM YKPaiHCBKHUM XOJI-
JUHTOM JUIsl HU3KH IOPUIUYHUAX OCi0, IMOB’SI3aHUX 13 HEIO BITHOCHHAME KOHTPOIIO.
I'pyma ITAT MXII Bkitogae 84 minnmpremctsa 3 GiTisIMU Ta BiJOKPEMIICHUMH ITiIpO3-
ninamu. YucenpHicTh npaniBauKiB ckiagae 30979 vomnosik [6].
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Tabnuys 4
JAuHaMika 9acTKH KpeIuTiB, HATAHUX IOPHINYHHAM 0C00aM
y BBII B Ykpaini 3a 2013-2015 pp.
HaiimenyBaHHsI cTaTTi Poxu AbcooTHUIT Temn
npupicr npupocry, %

2013 | 2014 | 2015 | 2014- | 2015- | 2014/ | 2015/
Banosuii BHyTpiHii npoaykr, | 1522,7 | 1586,9 | 1979,4 | 64,20 | 392,50 | 4,22 | 24,73
MIIPJI TPH
Kpenutu, Hanani topuguuanm | 698,8 | 802,6 | 785,9 | 103,80 | -16,70 | 14,85 | -2,08
ocobaM, MJIpA I'pH

YacTka KpeanTiB, HAZAHUX 45,89 | 50,58 | 39,70 4,68 -10,87
opuauaHuM ocobam y BBII, %

JDicepeno: o0yI0BaHO aBTOPOM Ha OCHOBI [5,7].

MXII — e koMIaHisg-JIigep 3 MPOMHUCIOBOTO BUPOOHUIITBA KYPSITHHH B YKpaiHi
3 4aCTKOIO pHHKY Ou3pko 60% (3a manmmu JepskkomcTary y 2015 porii) i BUCOKOO
BITI3HABAHICTIO OpeHAy cBOIX mpomykTiB. MXII KOHTpOJIIOE BCi eTanmy BUPOOHMIITBA
KYPATHUHU. BiJl BUPOIIYBAaHHS 3¢pHOBHX 1 OJIHHUX KYJIBTYP, BUPOOHHIITBA KOMOIKOP-
MIB 0O BUPOOHHIITBA IHKYOAIliHHUX S€Ih Ta BUPOIIYBAHHS OpOMIEPHOrO MOTOJIB 4,
nepepoOkH, 30yTy, AucTpuOyLii i mpomaxy M’sica nTull (30KkpemMa uepes GhpaHdai3uH-
rosi Touku MXII).

3 15 tpaens 2008 poky aknii MXII kotupyroTscs Ha JIOHTOHCBKiH QOHIOBIH Oip-
ki mig tikepoM MHPC. bimsbko 65% axmiti MXII wanexars FOpito Kocroky, perra
3HAXOAATHCA Y BUTbHOMY 00iry Ha JIOHIOHCBKIH QOHI0BIH OipxKi.

Cranom Ha 31 6epesns 2016 p. 3emenbHuM OaHK KomnaHii ckiaaB 370 THC. ra 3emii.
[Mponyxkiiis « MUPOHIBCHKOTO XJTIOOMPOAYKTY» BiloMa IiJ KilbkoMa OpeHaamu. Haii-
Bifomimi cepen Hux: «Hamma Psiba» (oxomomkeHa KypsaTuHa); «JIerko!» (3aMoposkeHi
HamiBabpukarn); «Jpyx6a Hapoxis», «BamuHcbkuii», «€Bponpoaykr» (koBOacHi
BUpoOU Ta KomueHocTi), «CeprudikoBanuii Auryc» (eiTHa OXOJIOKEHA SITOBHYH-
Ha); «®ya I'pa» (oxoomKeHa i 3aMopoxeHa rycatuHa Ta ¢ya-rpa). [TAT «MXK» y
2015 p. 30iIbIIIyE AKTUBH Ta YUCTHH JOXI[I, TPOTE MEPEBAYXKHO B OCTAHHI POKH MPAITIOE
3 BesiukuMu 30utkamu (Taom. 5).

Tabnuys 5
Pesyabraru gissibHocti ITAT «MXK»

Toka3HUK, THC TPH. 2012 2013 2014 2015
AKTHBH 19815308 213435589 33411357 44800883
Yucruid 1oxizn 11247824 11826711 14636689 239830085
Yuctuid npubyToK 2478385 1198255 -12417227 -5578761

Iicepeno: noOynoBaHo aBTOpOM Ha OCHOBI [6].

Sk Buano 3 Puc. 1, ITAT «MXK» y 2014-2015 pp. cTpiMKO BTpavae BIACHHH KamiTa
[PY [TOAATBIIOMY 3POCTaHHI AKTHBIB, [0 KOMICHCYETHCS KPSAUTHUMH PECYPCaMHL.

Sk BuaHo 3 Puc. 2, ITAT «MXK» y 2015 pori criaTuiio 3a KOpUCTYBaHHS KPESIUT-
HUMH pecypcamu 2,136 mup. rpH, MpH 3araabHOMY 00CSI31 HEMOTaIeHOTO KPEUTY Y
nonan 10 mupa. rpH. [TomiOHI BHIIATH CYTTEBO MOTIPIIYIOTH (iHAHCOBUH CTaH IMia-
PUEMCTBA.

AHaJIi3 JIKBIIHOCTI MiANMPHUEMCTBA 3MIHCHIOETHCS 32 TaHUMH OaJIaHCy 1 JT03BOJISIE
BU3HAYMTH 3/IaTHICTH MiNPUEMCTBA CIIAYyBATH CBOT MOTOYHI 30008’ I3aHHSI.
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Puc.1. MokasHuku kanitany MAT «MXK», Tuc. rpH.
Joicepeno: oGy0BaHO aBTOPOM Ha OCHOBI [6].

Hacuminku Takoi cTparerii mpeacrasneHo Ha Puc. 2.
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Puc. 2. ®iHaHcoBi BuTpath NMAT «MXK», THC. rpH.
JDicepeno: oGyI0BaHO aBTOPOM Ha OCHOBI [6].

Koedinient nokpurts [TAT «MXTII» 3a ocTaHHI poku OyB HHKYAM MEXKi KPUTHY-
Horo 3uayenns (Tab6. 6).

Sk BumgHO 3 Tabn. 6, mignpuemMcTBO Mae poOiieMH y YacTUHI po3paxyHKiB. [lo-
CSATHEHHS 3HauUeHHs KoedilieHTa MBUIKOI JTiKBiIHOCTI B Mexkax 0,6-0,8 e Oyrno mpo-
oiemoro s ITAT «MXII» B ocranni poku (3a BuastkoM 2014 p.). Koedimient adeo-
JIFOTHOT JTKBigHOCTI mokasye, 1o B 2015 pomi ITAT «MXII» moxe noracutu 0,037
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Tabnuys 6
Amnagi3 aiksignocti ITAT «MXII»
IMoka3zHuK HopmaruBHe 2012 2013 2014 2015
3HAYeHHS

KoediuieHT mOKpUTTS >1 2,015 3,364 0,744 0,848
KoediuieHT mBHKOT TiKBITHOCTI 0,6-0,8 0,810 1,462 0,444 0,745
Koeoimient abcomoTHOT > 0306inpmenns | 0,190 | 0,464 | 0,032 0,037
JIKBIHOCTI
YucTuit 000pOTHUIA KamiTal, > 0 36inpmenns  |4035918(6006400(-4532129(-3232522
THC. TPH.

orcepeno: moOynoBaHO aBTOPOM Ha OCHOBI BIIACHHUX PO3PAXYHKIB.

Bi cBoi 3a0oprosanocTi. [TAT «MXII» B 2012-2013 pp. miaTpuMyBano YuCTHH 000-
POTHUI KaIliTall Ha JOCUTh BUCOKOMY DiBHi, ane y 2014-2015 pp. BixuyBaso ioro 3Ha-
YHUH OepIinuT.

Kommnanisa Mae He3anoBibHE (piHaHCOBE cTaHOBHIIE. BOoHa MOBHICTIO 3alEXUTH
BiJI 30BHIMIHIX /pKepel (piHaHCYBaHHS 1 HE MA€ JOCTATHHOTO IJIs 00CATIB 11 MisITBHOCTI
BitacHoro Karmitany (Ta6m. 7).

Tabnuys 7
AHaji3 mrarocnpomoxkHuocti (pinancosoi criiikocti) AT «MXTI»
Tloka3zHuK HopmarupHe 2012 | 2013 | 2014 2015
3HAYEeHHS

KoedimieHT miaTocrpoMoXHOCTI >0,5 0,467 | 0,425 | 0,090 | 0,039
(aBTOHOMIT)
KoediuieHt ¢pinancyBaHHs < 13menmenus | 1,143 | 1,352 | 10,094 | 24,716
Koeoinient 3a0e3ne4eHOCTi BIaCHUMHU >0,1 0,504 | 0,703 | -0,345 | -0,179
000pOTHUMH 3ac00aMu
KoediuieHT MaHeBpyBaHHS BIIACHOTO > 0 36inpmenns | 0,437 | 0,662 | -1,505 | -1,853
KamiTany

rcepeno: moOynoBaHO aBTOPOM Ha OCHOBI BIIACHHUX PO3PAXyHKIB.

Sx Bugno 3 Tabm. 7, [TAT «MXII» 3a ocTaHHi pOKH ()aKTHIHO HE Ma€ JOCTATHHOTO
BJIACHOTO KaIliTary, TOOTO MOJKHA CTBEPKYBAaTH PO BTPATy aBTOHOMIi.

OTxe, MANPUEMCTBO HaMaraeThcs 301IbIIYBaTH B OCTaHHI POKHU MiJIOBY aKTHB-
HICTh. 3aBISKH I[bOMY Ma€ MICIe CIPUATINBHUNA BIUIMB Ha 301IBIIEHHS €KCIIOPTY, IO
JI03BOJISIE B TIOAAAJIBIIOMY 301TbIIIyBaTH OOCATH peaizallii i BUXOAUTH Ha MPUOYTKOBY
JiSUTBHICTD Ha KOHKYPEHTHOMY PMHKY ITPOXYKIIii NTaXiBHUITBA.

@DiHaHCOBUI CEKTOpP 3aJUINAETHCS BPA3IMBUM A0 MOXKIMBUX 30BHIIIHIX Ta BHY-
TpimrHixX mokiB. CTiHKICTh 0aHKIBCHKOTO CEKTOPY MOCTYNIOBO BiTHOBIIOETHCS MPOTS-
rom 2016 poky, mpoTe TEMITH 0310POBICHHS 3HAYHOIO MipOIO 3aJIeKaTUMYTh Bifl pealri-
3awii 30BHIIIHIX PU3UKIB 1 31aTHOCTI IX MiHIMi3yBaTH. 30BHIIIHI YMOBH AJIsI €KOHOMIKH
Ta (piHAHCOBOTO CEKTOPY 3aJIMIIAIOTHCS CKIaJHIUMHU Yepe3 MpoIoBKeHHs arpecii Pocil
Ha CXO/Ii, MOTIPIIIEHHs] YMOB TOPTiBIi YKpaiHH, 3a paXyHOK BUCOKO{ BOJIAaTUJIBHOCTI Ta
Henepen0a4yBaHOCTI IiH Ha OCHOBHI €KCIIOPTHI TOBapH, IO JOHEAABHA CTBOPIOBAIHU
THCK Ha BAIOTHUH pUHOK [5].

MaxkpoeKoHOMiuHI pU3UKH I (iHaHCOBOT cTabiIbHOCTI 3HWXKYIOThCS, HBY 1 He-
3aJIeXHI eKCIIEPTH OYiKyIOTh €KOHOMIYHOTO 3pocTtaHHa y 2016 poui Ta B cepenHbo-
CTPOKOBOMY TIE€piOzi, ajie HaroJOUIyIOTh Ha TOMY, III0 B TIOTOYHOMY POLli BiTHOBICHHS
€KOHOMIKH Oy/ie MOBUIbHUM. 3HIDKEHHS MAKPOEKOHOMIYHUX PU3HKIB CIIPHSIIO YAaCTKO-
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Bilf HOpMaui3arii po6oTu GaHKiBCHKOTO cekropy. JloBipa 10 BITUM3HAHMX OaHKIB IO-
CTYTOBO BiIHOBIIFOETHCS — IPUPICT IPUBHEBUX JETIO3HUTIB HACEIEHHS CIIOCTEPITaeThes
i3 kBiTHA 2015 poKy, a 3 TpyAHs 3pOCTAalOTh BAMIOTHI AeNO3UTH. OUiKyeThCs, MO LS
TeHJeHLis 30epexeTbes mpotsiroM 2016 poky, a nemno3uTHa 6a3a OaHKIB y LiTOMY 3a
pik 3pocte Ha 10%.

[IpoTsiroM HACTYHIHHX KiIBKOX POKIB TpUBaTHME MepebalaHCyBaHHS PECypCcHOT
6a3u komepIiitHux 6aHkiB. banku OyyTh MEHIIIOI0 MipOIO MOKJIaAaTHCS Ha 30BHILIHE
(iHaHCYyBaHHS 1 (POKyCyBaTHCS Ha JEMO3UTAaX KOPIOPATHUBHOTO CEKTOPY Ta JOMOIOC-
noxapcTs. baHkiBchke KpenutyBaHHs Oyne oomexxeHuM npotsarom 2016 poky, He3Ba-
JKAIOuW Ha Te, IO JIKBITHICTh OaHKIBCHKOTO CEKTOPY HepeOyBae Ha iICTOPUYHO HAWBH-
oMy piBHi. Kitr0o4oBi pu3uKy, Mo CTpUMYIOTh BiAHOBICHHS KPEIUTYBaHHS OaHKAMU:
3HauHe OOpProBe HaBaHTaKCHHA MIANIPUEMCTB, 10CI ciadka IIaToCIIPOMOXKHICTD O1JTb-
IIOCTI CEKTOPiB €KOHOMIKH Ta BHCOKI FOPHIMYHI pU3UKH [5].

OmnepauiiiHa npuOYyTKOBICTh Oi3HECY Ta IUIATOCIPOMOXKHICTH JIOMOTOCHOAAPCTB
MPOTATOM MOTOYHOTO POKY MAlOTh HOJIIIIMTHUCS, IO HAJACTh 3MOTY OaHKaM MpOTs-
rOM HACTYIHUX KBapTajliB PO3TOPHYTH KpeIUTyBaHHs eKOHOMiku. [Ipore, mpoTsirom
2016 poky O4iKy€eThCsl HECYTTEBE 3MEHIICHHS 00CATY KPeaUTHOTO moptders 6ankis (3
ypaxyBaHHsIM e(eKTy 0OMIHHOTO KypCY).

BaHKIBCBKUI KpEAUT CIpHSE€ PO3BUTKY Pi3HUX BHUAIB €KOHOMIYHOI AiSNIBHOCTI
Ta BIUIMBA€ HA iX CTPYKTYpHHIl ckiaj. Y IbOMY BHUIAAKY AOIIBHO TOBOPUTH IIPO
CIPUSIHHS caMe THUM BHJIaM €KOHOMIYHOI JiSTTBHOCTI, SIKi € TOCTaTHBO PEHTA0EIbHU-
MH JUISL TOTO, 00 BiAIIKOAYBAaTH BApTICTh KPEAUTY, a TAKUMHU CHOTOIHI B YKpaiHi
€ JUIIe ONTOBa i po3apiOHA TOpriBisg, 0OpoOHA MPOMHUCIOBICTH, CIIBCHKE TOCIIO-
JapcTBO, Omepallii 3 HEPyXOMICTIO Ta CUIbChbKe rocnogapcTBo. KpennTyBaHHS BCiX
IHITNX BUJIB €KOHOMIYHOI HisSUTBHOCTI BiIOYBa€ThCA 33 3aTUIIKOBHM MPHUHIUIIOM,
OCKIJIbKM KOHKYPEHIIiSl YHEMOKJIMBIIIOETHCS BHACIIOK HU3BKOTO PiBHS NMPUOYTKO-
BocTi. Brim, MOXmHBi it BHHATKH. MeThcs, epenyciM, Ipo CTpaTeridaHo BasIHBi
BHJIH €KOHOMIYHOI MisNTIBHOCTI, MATPUMKY SIKUX 3IIACHIOE IepikaBa 3a KomTu Jep-
KaBHOTO Oro/KeTy [2].

Skicte KpeauTHOro noprdens 6ankiB y 2015 poui Oyna Ha HalHMXYOMY icTO-
pUYHOMY piBHI. 3a pe3ynbTaraMy AilarHOCTHYHOTO OOCTEXEHHS, 4acTKa KpeauTiB 4-1
kareropii (iimoBipHicTb nedonty 51% — 99%) ta 5-1 kareropii (nedonr) y KkpeauTHUX
noptdensnx 20-tu HalOLIbIINX 6aHKIB cTaHOBMIA 53% [5].

bankiBchkuii cekTop 3anuiiaTuMerhes 30utkoBuM mpotsirom 2016 poky uepes
CYTTEBI BilpaxyBaHHS O pe3epBiB Ha MOKPUTTS 30UTKIB BiJl KPSAUTHUX OIMEPALii.
BigHoBnEeHHS MpHOYTKOBOI MisSNIBHOCTI OAHKIBCHKOTO CEKTOPY OYIKYETHCS HE paHillle
Hix y 2017 poui.

KopnopatusHuii cextop mpoiios HalfHIKYY TOUKY KpU3U — NPHOYTKOBICTh MiJ-
MPUEMCTB TIOKPAILY€THCS YOTHPH KBAPTAIHU IOCIIb, HTOYMHAIOUH 3 IPYroro KBapTa-
ny 2015 poky. Ane pealibHUII CEKTOP B LIJIOMY XapaKTepuU3yeThCsl (IHAHCOBOK He-
CTIHKICTIO Ta cJT1aOKOI0 IIIATOCIPOMOKHICTIO — ONEPALIHHOTO MPUOYTKY MiJIPUEMCTB
OUIBIIOCTI Tamy3eil He BUCTAYa€ ISl IIOBHOLIIHHOTO OOCIYTOBYBAaHHS Ta HOTAIICHHS
6opris. [Ipobiemui 6opru kopropauiii npotarom 2015 poky 30inbIIMINCS BABIYI, Ta,
HaiiMOBIpHille, 3pocTaTUMyTh npoTsirom 2016 poky.

[poBenene HamioHampHuM OaHKOM JiarHOcTHYHE oOcTexkeHHst 20-TH HaWOiNb-
muX OaHKIB 3aCBIIYMIIO, IO OAaHKM HEPINKO NEPEOIiHIOITH (hiHAHCOBY CIIPOMOXK-
HICTh MMO3WYANFHUKIB ¥ 3BONIIKAIOTH 13 BU3HAHHAM O0priB nmpoOneMHumu. HaitOinpri
PHU3UKH TUIATOCTIPOMOXKHOCTI NMPHUTaMaHHI OyOIBHHUIITBY, ONEpAIlisiM 3 HEPYXOMICTIO
Ta MaIIMHOOYAYBAaHHIO — TYT CIIOCTEPIracThcs HalO1IbIIe OOProBe HABAHTAKECHHS Ta
MOPIBHAHO HU3bKa NMPUOYTKOBICTH a00 30MTKOBiCTh. DIHAHCOBO HECTIMKUMM TAKOXK
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€ MIAIPUEMCTBA 3 BUCOKHM BITMBOM JIEP)KaBHOTO PETYIIOBaHHSA — BUPOOHUIITBO Ta
nocTadaHHs €Heprii Ta rasy, KOMyHaJIbHI TOCIYTH. BHCOke KpeAuTHE HaBaHTaXKEHHS
Jep KaBHUX MiIMPUEMCTB TaKOXK CTBOPIOE PU3UKH JUI OaHKIBCHKOTO ceKTopy. OcKinb-
KM L1 MiJIPUEMCTBA HE MAIOTh 3MOTH 3aTyJaTH JOAATKOBUHN KamiTal, Aep:Kasa, B pasi
3BOJIKAHHS 3 MIPUBATU3ALIEI0, MyCUTUME BUPILIyBaTH OOProBi mpobieMu Jep>KaBHUX
MiATPUEMCTB 3a PaXyHOK OIOMKETHUX KOWITiB. HaliMeHII pH3MKOBUMH OUiKyBaHO €
€KCIIOPTOOPIEHTOBAHI ratysi, 110 BUIIYCKaOTh TOBapH 3 HU3bKUM CTYIIEHEM Iepepoo-
KU — CLIIbCBKE TOCIOIapPCTBO Ta BUIOOYTOK cUpoBHHH [11].

He3Baxkaroun Ha iCTOPUYHO BHCOKUH PiBEHB JIIKBIAHOCTI, B OaHKIBCBKOMY CEKTOP1
BiZTHOBJICHHSI KPEIUTYBAaHHSI KOPIOPAaTHBHOTO CEKTOPY Ta JOMOTOCIONAPCTB Oye mo-
BiIbHUM. OCHOBHI IEPEIKOAY AJIS HAapOILyBaHHSI OaHKaMHU KPEIUTHOTO MOpTdhens —
HU3BKUH PIBEHb 3aXUCTY NPaB KPEAUTOPIB 1 BKpail BUCOKa 3aKpEAUTOBAHICTh Oi3HECY
Ha QOHI CKOpOUEHHS JOXO/IB Y Kpu30BUi mepio. HeoOxigHo 3a3HAYUTH, IO TOTTUTOM
Ha CHhOTOHI KOPHCTYIOTBCS JIMIIE KOPOTKOCTPOKOBI KPEIUTH HA MOMOBHEHHS 00iro-
BOTO KaIliTaly, a JOMOTOCIIOAapPCTBa TUMYACOBO MepecTani OyTH BaXKIMBOIO KaTero-
pieto mo3uuanbHukiB. [Iporsirom 2016 poky CKOpOYECHHS BaJIOBOTO KOPIOPATUBHOIO
KPEIUTHOTO OPT(HeEs IIaTOCIPOMOXKHUX OaHKIB MOke cTaHOBUTH 1-2%, a KpeauTH
JIOMOTOCIIOIAPCTBaM MOXYTh 3HH3HUTHCS Ha 2—-3% (3 ypaxyBaHHAM e(eKTiB 3MiHH
0OMIHHOTO KypCy).

[pore, Bxxe npotsarom 2017 poky TeMITH 3pOCTaHHS KPEAUTYBaHHS MOXYTb Pi3KO
MIPUCKOPUTHUCS. BapTicTh KPEAUTHUX pPeCcypcCiB 3MEHITYBATUMETHCS Ha (DOHI YIIOBLIb-
HeHHS 1H(IAIT, 110, 32 BIICYTHOCTI HOBUX IIOKIB, HagacTs MoxkiuBocTi HBY 1 Hagami
3HIDKYBATH KIFOUYOBY CcTaBKy. [lopTdens kpeauTiB ykpaiHChKuX OaHKIB CKOPOUYETHCS
IPYTUN PIK MOCIIb.

BbaHKiBChKE KpeAUTYBaHHs MaiXe MOBHICTIO 30CEpEKeHE B CETMEHTI Cy0’ €KTiB
rocroiapioBanHs. Moro nuroma Bara B 3arajbHOMY KpeaHTHOMY mopTdeni GaHKiB
3pocna 3 64% y BepecHi 2008 poky mo 83% y Gepesni 2016 poky. Cepen kpenu-
TiB, 110 06cyroBytoThes (I — 111 kareropii sikocri 3a kiacudikauiero HaionansHOro
6aHKy), yacTKa cy0’ €KTiB rocmojapioBanHs Ha kineis I kB. 2016 poky craHOBHIA
89% [5].

BinHoBneHHs KpeauTyBaHHS OaHKamu Oyje TMOBUTFHUM, HE3BAXKAIOUM HA 1OCTAT-
Hill piBeHb JIKBiTHOCTI B cekTopi. Ouikyerbces, mo npotsrom 2017 poxy KpexuTyBaH-
HSl BITHOBHUTBCSI, & TEMIIH IPUPOCTY KPEAUTHOTO MopTdens MoxyTh csaraytu 10%.

Bucnoerxu

TakuM yMHOM, KpeIUTYBaHHS ITiJIPUEMCTB B YKpaiHi pO3BUBAETHCS JOCUTH HU3b-
KAMH TEMIIaMH, TOMY JUIsl 10r0 MONANBIIOr0 PO3BUTKY, HA MOIO JYMKY, HEOOXiIHO
BKUTH TaKUX 3aXO[iB!

- CIIPUATH PO3BUTKY JOBIOCTPOKOBOTO KPEIUTYBaHHS,

- PO3LIMPUTH CIIEKTP METO/IIB HaJIaHHS Ta MOTAIIEHHS KPEIUTIB;

- BIOCKOHAITUTH YIPABIiHHS MPOOIEMHAMH KpenuTaMu OaHKy (akTHBi3allis mpe-
TEH31HHO-TT030BHOI poOOTH OaHKY MO JAHOMY KPEIHTY, PECTPYKTYPH3AIlisl, CIICAHHS
KPEIUTY, IPOJaK MPOOIECMHOTO KPEIUTY TPETiii 0c00i);

- HaJIAroJWTH e(PEeKTUBHY CHCTEMY KPEAUTHOTO MOHITOPHHTY,

- 3ampoOBaJUTH B YKpaiHi iHO3eMHUH MOCBiA y cdepi MiHIMI3aIlii KpeAUTHUX
PH3HKIB.

OTxe, OaHKIBChKE KpeINTYBaHHS BiJirpae Qyke BaXXJIMBY pOJb B (YHKI[IOHYBaH-
Hi BCiX cdep 3a YMOB PO3BHTKY PUHKOBOi €KOHOMIKH, IO 3YMOBIIOE€ HEOOXiIHICThH
peaiizariii BCiX MOMJIMBHX 3aXOMiB 3a/yIs 3a0e3mneucHHs e(heKTUBHOCTI OpraHizarii,
HAJaHHS Ta MIOBEPHEHHS OAHKIBCHKUX KPEIHTIB.
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IHTerpauiiHa B3aemogpia 6aHKiB
i cTpaxoBUX KOMMNaHiK B YKpaiHi:
Npo6seMu Ta WNAXHU TX BUPiLlLEHHS

YV cmammi eudineni i ysaeanvheni kmo4oei npobnemu (3axono0asui, KOH'IOHKMYPHI,
IHOOPMAYITIHO-MEXHONO2IYHI, CROJCUBYL), WO CMPUMYIOMb PO3GUMOK THMe2PAYiliHuX npo-
yecie migic bankamu i cmpaxosumu Komnauiamu 6 Yxpaini. Cihopmynvosano nepcnekmueHi
HANPAMKU IX BUPIULEHHSL.

Knrwouosi cnosa: inmezpayis, 6ank, cmpaxoéa KOMRAKIs, akpeoumayis, oepiicaghe pezy-
JIOBAHHS, HA2TIAO.




