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AHomayis

Y cmammi docaidxiceHo 3HaueHHA kpedumHux onepayill 6aHkigcbkKux ycmaHos. [IpoaHani3o8aHo OUHAMIKY
3az2a/1bHUX akmuegie ma kpedumHozo nopmgens 6amkie Ykpainu 3a nepiod 2008-2012 pokis. [jocaidxceHo 3MiHU Y
cmpykmypi KpedumHux 6K/AddeHb OAHKIBCLKUX yYCMAHO8 3a eudamu eaalom ma YiAbo8UM CNPSIMYB8AHHIM
HegiHaHcoguM Kopnopayism i domawHim 2ocnodapcmeam, 3a eudamu eKOHOMIYHOI JdisiabHOcmi i cmpokis
nozaweHHs. AHa.1i3 po38umky kpedumHux onepayiil KoMepyiliHux 6aHKie 8Kka3as Ha sIKicHi ma KiabkicHi meHdeHYil
y cucmemi 6aHKigcbko2o kpedumyeaHHs. BusiesneHo no3umueHi i HezamusHi pucu 6aHkiecvkoi disabHocmi y cepi
KkpedumyeaHHsi. OCHOBHUMU Npo6/aeMamu po38UMKY OCMAHHbO20 € BUCOKUU pigeHb NPOYeHMHUX CMaeok 3d
Kpedumamu, 30kpema 0151 0OMAWHIX 2ocnodapcmes, ma 3HAYHA NUMOMA 8d2d NPOCMpPO4eHOi 3a60p208aHocmi 3a
Kpedumamu y Kpedumax HadaHux. IIposedeHo aHa.ni3 numomoi eazu npocmpoueHoi 3abopzosaHocmi 3a
Kpedumamu y 3a2aabHOMy 06cs3i kpedumHozo nopmdgpens ma cmpykmypu doxodie 6aHkie YKpaiHu.
06rpyHmosaHo nepcnekmugu po3wupeHHst ma 800CKOHA/IEHHS CUCmeMU 6aHKIBCbK020 Kpedumy8aHHS.

Kamwuoei caoea: 6aHKiecbka ycmaHosea, 6OaHKigcbke KpedumyeaHHs, domauwHi eocnodapcmed, KpedumHuil
nopmdenn, HedhiHaHCO8T Kopnopayii, npocmpoueHa 3a60p208aHicmb, NPoOYeHm.

fipocnas UBanosuy YAMKOBCKU I

TEHAEHLIIMHY, COBPEMEHHOE COCTOAHHME U INEPCIIEKTHUBbI PA3BBUTHUA
BAHKOBCKOI'O KPEAUTOBAHHNA B YKPAUHE

AHHOMayus

B cmamve uccsnedoeaHo 3HauveHue kpedumHbulx onepayull 6aHko8ckux yupexcdeHull. I[IpoaHaausuposaHa
JduHamuka obwux akmueos u kpedumHozo nopmgens 6arnkos YkpauHol 3a nepuod 2008-2012 20008. HccaedosaHb!
U3MEHEeHUsl 8 CmpyKmype KpedumHbIX 8100 CeHUll 6AHKOBCKUX yupesxcdeHull 8 pa3pe3e sudos 8aqrom U yese8020
Hanpas/eHusi He@UHAHCOBbIM KOpnopayusM U OJOMAWHUM X0351cmeaM, NO BUOAM 3IKOHOMUHECKOU
desime/lbHOCMU U CPOKO8 nozauieHus. AHA/U3 pazeumusi KpedumHbIX onepayuli KoMmmepueckux 6aHKO8 yKa3aa Ha
KayecmeeHHvle U  KOJAUYECMBEHHble MeHOeHYUuu cucmembl 6AHKOBCKO20 KpedumosaHus. BuisieaeHo
no/oxcumeibHble U ompuyamesbHsle Yepmul 6aHKOBCKOU desimenbHocmu 8 cepe kpedumogarus. OCHO8HbIMU
npo6semamu e2o pazeumusl s1815emcs 8bICOKUIU ypo8eHb NPOYEHMHbIX CMABOK No Kpedumam, 8 4acmHocmu 04
domawHux x03ticms, U 3Ha4ume.1bHblll y0eabHblll 8ec npocpoveHHoll 3adoceHHocmu no kpedumam 8 kpedumax
npedocmas.ieHHbIX. [IposedeH aHaauz yde/nbHO20 8eca NPOCPOYEHHOU 3adoAxceHHOCmU ho kpedumam 8 obuem
obveMe KpedumHo20 nopmdgeas u cmpykmypwul 00x0008 6aHko8 YKpauHul. 060CHOBAHbI NepcneKmuebl
pacwupeHusl U co8epueHCM808aHUS CUCMeMbl 6AHKOBCKO20 KpedumogaHusl.

Kailoueevnle caoea: 6aHkosckoe yupescdeHue, 6aHKo8CcKoe KpedumosaHue, doMawHue xo3aiicmea, kpedumHuwlil
nopmgenn, HepuHaHco8ble KOpNOpayUU, NPOCMPOYEHHAS 3A00AHCEHHOCMb, NPOYEHM.
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TRENDS, CURRENT STATE AND PROSPECTS OF DEVELOPMENT OF BANK LENDING
IN UKRAINE

Annotation

The article examines the value of credit operations banks. The dynamics of total assets and loan portfolio of banks of
Ukraine for the period of 2008-2012 have been analyzed. The changes in the structure of the credit portfolio of
banking institutions by type of currency and the target directions of non-financial corporations and households, by
type of economic activity and maturities are investigated. Analysis of the development of credit operations of
commercial banks pointed to qualitative and quantitative trends of the system of bank lending. The positive and
negative trends in the field of banking credit are detected. The main problems of bank lending is the high interest
rates on loans, particularly for households and a significant share of overdue loans in loans granted. The share of
overdue loans in the total loan portfolio and revenue structure of banks of Ukraine have been analyzed. The
perspectives of expansion and improvement of bank lending have been substantiated

Keywords: banking institution, bank lending, households, credit portfolio; non-financial corporations, overdue debt,

percent.
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Beryn. Y Ham yac B eKoHoMiLi YkpalHu
CIIOCTepIrawThbCcqa MO3UTHUBHI TeHJJeHIil
NpU3yNMHEHHA Ccnajy Ta I04YaTKy eKOHOMIYHOIO
3pOCTaHHS, TEMIIHU Ta CTIMKICTb KOTPOTo 3aJiexKaTh Bij,
3JaTHOCTI GaHKIBCbKOI cucTeMU 3abe3nedyBaTH
MOTPeObH Cy0’€EKTIB TOCIOJapOBaHHSA HeO6XiTHUMH
FPOLUIOBUMHU  pecypCaMHu. BoaHowyac  3araJjibHi
TeHJEeHLii CydyaCHOr0 PO3BUTKY KpeJUTHUX onepauin
BiTYM3HAHUX 6GaHKIB  cBigYaTb NOpo  CyTTEBe
nocnabjieHHss  poJii  GaHKIBCBKOTO  KpeAUTy B
3abe3nedyeHHi BHPOOGHUYOrO CeKTopa J0JATKOBHMU
FPOLIOBUMHM KOIITaMHU.

HapmanHda kpenuTiB 1 npoBefieHHA KpeAUTHOI
MOJIITUKU € HaNIMOUIMpPEHilIO0 onepaLji€ero
KoMepLiiHux 6aHkiB. KpeauTHi omepaunii gamThb
0aHKIBCbKUM YCTaHOBaM OCHOBHY YaCTHHY [OXOJY.
OfHak aHasi3 cuTyaril, o ckjaajsacsd y 6aHKiBCbKil
coepi, cBigUMTH, 1O 6GiAbIIiCTh O6aHKIB 3a3Ha€E
¢diHaHCOBOTO Kpaxy y 3B'SI3Ky 3 HaJ3BUYaWHO
PU3HUKOBAHOI0 KPeAUTHOI MOJITHKOIO.

Y 3B’I3Ky 3 MM aKTyaJbHOTO 3HaYeHHsI HaOyBa€
BUpillleHHS Mpo6JieMU BJOCKOHAJIEHHS KpeAuTHOI
JistIbHOCTI GaHKIBCBKUX YyCTaHOB. BaHKM NOBHHHI
OpraHi3oByBaTH KpeJLUTHI olepalil TaKUM YHWHOM,
mo6 BOHM JaBaJii MaKCUMaJIbHO  MOMJIMBUH
MPUOYTOK, OHOYACHO HaMaralo4yruch 3HU3UTH PU3HK,
0e3nocepe/IHbO MOB'I3aHUM 3 MeXaHi3MOM HaJlaHHA i

norameHHs 6aHKIBCbKHUX KPeJUTIB.
AHasti3 ocTaHHIX AocaigKeHb Ta NyGJiKamii.

JocnipxeHHo NPaKTUKHU 6aHKiBCHKOT'0
KpeAUTYBaHHS NPUCBAYEHO Mpali BiTYM3HAHUX
BUEHHX-eKOHOMICTiB 0. B. /I3t0610Ka [3],

H.K. XKyxoBoi [4], H. B. 3paxeBcbkoi [4],
JI. 0. IlpumocTtku [7], 4. B Cmosauy [9], H. M. Ymx [9]
Ta iHWMX. Ane B iXHIX mpauax aHasi3ynTbcs a6o
OKpeMi  acmeKTH  (QYHKLIOHYBaHHA  KpeJUTHHX
BiITHOCHH, a0 iX /Jli1 Ha MeBHUX eTalax eKOHOMIYHOro
pPO3BUTKY, NIPUYOMY HeAOCTaTHS yBara 3BepTa€TbCS
Ha 0CO6JIMBOCTI i HampsSAMKH iX PO3BHUTKY B yMOBax
PUHKOBOI €KOHOMIKHU.

Takum 4YUHOM, OaHKiBCbKe
nignpueMcTB B YKpaiHi moTpe6Gye
HayKOBUX J0CJi/[P)KEHb i pO3p06OK.

MeTor0 crarTi € aHa/li3 PO3BUTKY I Cy4acHOro
CcTaHy G6aHKIBCbKOro KpeJUTyBaHHS B YKpaiHi,
BUSIBJIEHHS SAKICHMX 1 KiJIbKiCHUX, TNO3UTUBHHUX i

KpeAuTyBaHHS
Mo aJIbLINX

HeraTUBHHUX TeHJIeHI[ik Ta OOI'PYHTYBaHHSA
MEPCNEKTUB pPO3IMIMPEHHA KpPEeAUTHOI [iJIbHOCTI
06aHKiBCbKUX YCTAHOB.

Bukiaxz  ocHoBHOro Marepiaay. HapaHusa

KpeJUTiB € HaWNOLIMpeHillol omepalielo 6aHKiIB.
Kpenuthi omeparnii oxomaowTb 6inbine 60 % ycix
3araJibHUX aKTHBIB 6aHKy (Ta6u1. 1).
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Ta6auysa 1. JuHaMika 3araJibHUX aKTHUBIiB Ta KpeJUTHOT0 nopT¢esis 6aHKiB
3a 2008-2012 poku*

(3a/MIIKHK KOWITIB Ha KiHellb nepiony)

[loka3HUKHU 2008 p. 2009 p. 2010 p. 2011 p. 2012 p.
1. 3araJibHi aKTHMBH, MJIH. TPH 973332 1001626 1090248 1211540 1267892
2. PiYHU# TeMN NPUPOCTY 3arajbHUX
aKTHUBIB 57,2 2,9 8,9 11,1 4,7
3. Kpegutu HajaHi, MJIH. TpH 792244 747348 755030 825320 815327
4. 3pocTaHHs KpeJUTiB HaJaHUX, % 63,2 -5,7 1,0 9,3 -1,2
4. YacTka KpeJJUTiB, HAJaHUX Y
3araJlbHUX aKkTHUBax, % 81,4 74,6 69,3 68,1 64,3
*  [ocepeno: OcHosHI noka3Huku diaabHocmi 6aHkie: [EnekmpoHHuil pecypc]. - Pexcum docmyny:

http://www.bank.gov.ua/control/uk/publish/article?art_id=36807&cat_id=36798

Y KpeAUTHO-pO3pPaXyHKOBHUX Bi/[HOCHHAX OAHKIB 3
NM03WYaJbHUKaMHU 3a OCTaHHI POKM OKpec/JuJach
CTilKa TeHJeHIiss [0 BUIepeIKeHHSI TeMIiB
3pOCTaHHs 3arajJbHUX aKTUBIB HaJ TeMIaMH
30i/b1IeHHa 06cATiB KpeAUTyBaHHA (AUB. Tab6j. 1).
3arasibHi aKTUBU OaHKIiBCbKOi cucTeMH YKpaiHU 3a
2008 p. 3pocau Ha 57,2%. 3a 2009 p. akTuBH
6aHKiBCcbKOI cucTeMu 3pocu Juuie Ha 2,9%, y 2010 p.
- Ha 8,9%, a 'y 2011 p. - yxxe Ha 11,1%. 3arasbHi
aKTUBM OGaHKiBCbKOi cucTeMu YkpaiHu 3a 2012 p.
3pocau Ha 4,7% i cknagawTb 1267892 MuH. rpH. (4UB.
TabJ. 1).

3araJibHUH 06CAT KpeAUTHUX BKIaZeHb y 2008 p.
36inpmKBcsA Ha 63,2%. [lporsarom 2009-2010 pp.
TEMIIM 3pOCTaHHA KPeAUTHUX BKJIaJeHb MaJi CTINKY
TeHJEeHLil0 [0 ynoBiibHeHHd. Ha  guHaMmiky
KpeJJUTHUX BKJaJleHb iCTOTHO BIJIMHYJHU KpU30BIi
noAil ocTaHHIX pOKiB, KoM G6aHKKM 3HAYHO 3HU3UJIU
CBOI0 KpeAUTHY aKTUBHicTb [4, c. 56]. 3a 2009 p.
KpeAuTHI BKJAJieHHs 3MeHIIMaHcad Ha 5,7%, 3a
2010 p. BigOysi0csa He3Ha4YHe X 3poctanHsa Ha 1,0%., a
3a 2011 p. - Ha 9,3%. 3arasibHUN 06CAT KpeAUTHUX
BKJIaZieHb y 2012 p. 3mMeHmuBca Ha 1,2%, 3 825320
MJIH. TpH. y 2011 p. go 815327 muH. rpH. y 2012 p.
(zuB. Tabs1. 1).

[Iporsarom 2008-2012 pp. 0fHOYACHO BHCOKUMHU
TeMnaMu BifbGyBajocss ¥ 3MEHIUEHHS YaCTKH
KpeJuTiB, HAZIAHUX ¥ 3aTa/IbHUX aKTHUBax OaHKIB.

YacTKy KpeauTHoro mnopTtdesns B 3arajbHUX
aKTHUBax Ha piBHi 81,4 % y 2008 p. (zuB. Tabs. 1) caig
pPO3ILiHIOBaTH SIK KPUTHUYHO BUCOKY, BiAmoBigHO #
piBeHb KOHLeHTpallil KpeJUTHUX Ollepaliil € 3aHAATO
pusukoBaHUM. besnepedyHo, 3pocTaHHS KpeJUTHOTO
noptdesissi MO3UTHUBHO BIJIMBAE Ha e(eKTUBHICTb
0aHKIBCBKOI [islIbHOCTi, MpOTe He MOXXHA JOBrO
NpayloBaTH B TAaKOMy peXuMi 3a BIiJCYTHOCTI
AuBepcudikanii pob6ouux AKTUBIB. Ctpimke
3pOCTaHHs 06cATiB  KpeAuTHOro mnopTdess, sKe
crocrtepirasnocs, 3okpema, y 2008 p. mpusBesio o

HEraTUBHUX HACAAKIB i1 BTpaTH CTabiJbHOCTI
6aHKiBCbKOI cucteMmu [7, c. 165-166].

Y HacTynHMH nepiof, 4acTKa KpegUTHOIO
noptdesss B  3araJbHUX aKTUBaX MOCTYIOBO

3HMKyBaJsacd o 74,6 % y 2009 p., 69,3% y 2010 p,

68,1% y 2011 p. (zuB. Tabu. 1).

Y 2012 p. yel nokasHUK CTaHOBUB 64,3 % (auB.
TabJs1. 1), 0 € 3iCTAaBHUM 3 EBPONENCHKUMHU 6AaHKAMH,
Jle YacTKa KpeJUTHOTO NopTdeJisi CTAHOBUTb 6JIM3bKO
65 % [7,c. 165].

[IpoTtsairom 2012 p., He3BaXkar4YMd Ha 36i/bllIEeHHS
JIeNO3UTHOI 6a3u 6aHKiB i BXUTTA HamioHanbHUM
6aHKOM YKpaiHM KOMIJIEKCY 3ax0[iB, CHPSIMOBAHHUX
Ha MiATPUMKY IMpoLeciB €KOHOMIYHOTO PO3BUTKY,
KpeJJUTHa aKTUBHICTb 6aHKIB 6yJ1a IOMipHOI0.

O6car  kpeAuTiB, HaJaHUX  [JIeIO3UTHUMHU
KopropalissMu pe3usieHTaM 3a 2012 p. 36i/bIIUBCS HA
13333 MuH. rpH,, a60 Ha 1,7 % - mo 815142 MJH. rpH.
(tabs. 2). Takoro mpupoCTy KpeJUTHHUX BKJIAJIEHb
BJIaJIOCs JOCSTTH BUHSATKOBO 32 PAaXyHOK 36i/IbIIeHHS
0o6cATiB  KpeAUTYBAaHHS y HaLiOHAJbHIA BaJIIOTI.
3araJpHUN  06CAT  KPeJAUTHUX  BKJI3JeHb Yy
HalioHasbHIN BasiwoTi npoTsroM 2012 p. 36i1bmIKBCS
Ha 7,7%, 3 478596 muH. rpH. y 2011 p. go 515580
MJIH. TpH. ¥ 2012 p. HaToMicTb KpeAuTHI BKJIaZileHHA B
iHOo3eMHil BaJtoTi 3MeHuauca Ha 7,3%, 3 323213
MJIH. TpH. ¥ 2011 p. go 299562 muH. rpH. y 2012 p.
(auB. Taba. 2) [2, c. 134; 5, c. 11].

OCHOBHOIO  CKJ/Ia/iOBOI0  3pDOCTaHHA KpeJHUTIB
pesugentam y 2012 p. 6ysau Ti, 0 HaJaHi CEKTOpY
HediHaHCOBUX KOpHopaliii.

O6car  kpeauTiB, HAJAHUX  [JIENO3UTHUMHU
KopropanissMu HediHAaHCOBHMM KopropanisM, 3a 2012
p. 36imbmuBcA Ha 29880 MutH. TpH., a6o Ha 5,2 %, 3
575545 muH. rpH. y 2011 p. go 605425 MuH. TpH. y
2012 p., y ToMy 4ucJi B HalioHaJbHIA BaJIOTI Ha
6,3 %, 3 369763 MuH. rpH. y 2011 p. go 393147 MiH.
rpH. y 2012 p., B iHOo3eMHil BajtoTi — Ha 3,2 %, 3
205782 muH. rpH. y 2011 p. mo 212278 MJH. TpH. y
2012 p. (ta6us. 3) [2,c. 139; 5, c. 11].

[TomipHi  TemMmu  NpPUPOCTY  KpeAUTYBAHHA
KopropaTuBHoro cektopy y 2012 p. Hacammepen
MOACHIOIOTBLCA  HAABHICTIO  3HAYHUX  30BHIIIHIX
pU3MKIB Ta HEBHU3HAYeHICTI0O 11040 MOAAaJIbLIOr0
PO3BHUTKY cUTyaljii Ha pUHKax [74, c. 11] .

3arajbHUR 06CAT KpeAuTiB, HafaHUX Gi3UUYHUM
oco6aMm, y 2012 p. sMeHmuBcAd Ha 6,8 %, 3 201224
MJIH. TpH. y 2011 p. o 187629 muH. rpH. y 2012 p.
(Tabs. 4).
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Ta6auys 2. KpeauTy, HaJaHi Jen03UTHUMHU KOPNOpaLissMy pe3uieHTaM 3a BUAAMM BaTIOT
3a2011-2012 pp. [2, c. 134]

2011 2012 3miHm 3a 2012 p.
[TokazHUKU

MJIH. TPH. % MJIH. TPH. % MJIH. TPH. %
1. Kpeguty, ycboro,
Yy TOMY YMCJIi: 801809 100 815142 100 +13333 -
1.1. 3a BUjaMu BaJIIOT
- Y HalioHaJIbHIM BaJIIOTI, 478596 59,7 515580 63,3 +36984 +3,6
- B iHO3eMHIiH BaJIIOTI. 323213 40,3 299562 36,7 -23651 -3,6

YTiMm 36epiranaca crilika TeHJEeHLis HPUPOCTY
KpeauWTiB, HaJaHWUX HaceJeHHI0O B HallioHaJbHIN
BaJIIOTi, AKWM 3a mnigcymkamu 2012 p. CTaHOBUB
18,5 %, 3 86675 MuH. rpH. y 2011 p. o 102690 MJIH.

rpH. y 2012 p. (guB. Ta6.. 4). Takiii AuHaMiLi 30KpeMa
CIPUAJIO TIOXKBaBJIEHHS CHOXHMBYMX HACTpPOiB Ta
MOKpalleHHSA KPeAUTOCIPOMOXKHOCTI Qi3ndHUX 0cib 3
ornigny Ha 306inpumieHHs ix goxoxiB [5, c. 11].

Ta6auys 3. KpeauTu, HagaHi AeN03MTHUMH KOpnopanisiMu HepiHaHCOBUM KoplnopanisaM, 3a BUgaMu
BaawT 3a 2011-2012 pp. [2, c. 139]

2011 2012 p. 3miHu 3a 2012p.
[TokazHUKHU

MJIH. TPH % MJIH. TPH % MJIH. TPH %
1. Kpeguty, ycboro,
y TOMY YHCJI: 575545 100 605425 100 +29880 -
1.1. 3a BUjlaMu BaJIIOT:
- Y HanioHaJIbHIH BaJIIOTI, 369763 64,2 393147 64,9 +23384 +0,7
- B iHO3eMHIil BaJIIOTI. 205782 35,8 212278 35,1 +6496 -0,7

Ta6auys 4. KpeauTu, HagaHi Jen03MTHUMM KOPNOpaLisiMi JOMAIIHIM rocnojapcTeaMm, 3a BUJAaM1
BaoT 3a 2011-2012 pp. [1, c. 162; 2, c. 151]

2011 2012 p. 3MiHu 3a 2012p.
[TokazHukHU o o

MJIH. TPH Yo MJIH. TPH Yo MJIH. TPH %
1. Kpeguty, yceoro, 201224 100 187629 100 -13595 -
Yy TOMY YHCJIi:
1.1. 3a BUJaMHu BaJIIOT:
- Y HallioHaJIbHiM BaJOTi, 86675 43,1 102690 54,7 +16015 +11,6
- B iHO3eMHIiH BaJIIOTi. 114549 56,9 84940 45,3 -29609 -11,6

3a/IMIIKK 33 KpeJUTaMH, HaZlaHUMH HaceJeHHIO B
iHozeMHil BastoTi, y 2012 p. 3MeHmMMcsa Ha 25,9 %,
3 114549 maH. rpH. y 2011 p. o 84940 MJH. rpH. y
2012 p. (guB. Tabs. 4), mWo € HAUOIMBIIUM
3MEeHILIeHHs M 3 4acy 3alpoBa/KeHHs 3a00pOHHU
CHOXXUBYOT'O KpeJUTYBaHHs B iHO3eMHill BasoTi [5,
c. 11].

3MeHLIeHHS 06CATiB KpeAUTYBaHHSI HaceJleHHS B
iHo3eMHii Bamoti B 2009, 2010 Ta 2011 pp.
craHoBus0 13,5 %, 17,2 % Ta 20,7 % BigmosigHo.

06csAr KpeAUTiB, HAZJAHUX HaceJIeHHIO B iHO3eMHil
BaJIOTi, 3a migcymkamu 2012 p. (zuB. TabJ. 4) Buepuie
3 2003 p. cTaB MeHIIMM MNOpPIBHAHO 3 BiAMNOBIJHUM
MOKa3HUKOM Yy HallioHa/bHiN BastoTi. OTKe, fuHAMiKa

6aHKiBCbKOTO KpeJUTYBaHHA y 2012 p.
CyHnpOBO/KyBaJsacs HiBeJIIOBaHHAM BaJIIOTHUX
JUCIPOMNOPLil, HaKONMUYEHUX HanepeAoJHi Kpu3H
2008 p.

lle nosinumua0 CTPyKTYpy KpeAUTHOro noptdess
3a BMJAMM BaJIOT Ta CIPUAJO 3HUXKEHHIO

[oJlapy3anii eKOHOMIKM 1 MiJBUILEHHIO NMOTEeHLialy
0aHKiBCbKOI cHCTeMH B MNOpPOTHJAII  30BHIIIHIM
noTpaciHHAM. Tak ctanom Ha 01.01.2013 p. yacTka
KpeJUTiB B iHO3eMHiN BaJIIOTI, HaJlaHUMHU
JleO3MUTHUMU  KOpHopalisiMU  pe3ujieHTaM, y
3arajibHOMY iX 06cs3i 3Hu3uIacs 3 40,3 % mo 36,7 %
(AuB. Tab. 2).

CraHoM Ha mnovyatok 2009 p. TNOKa3HHUK
JoJsiapu3anii KpeauTiB cTaHOBUB Maibke 60 % [5, c.
11].

[Ipotsarom 2012 p. cTpyKTypa KpeauTiB, BUAAHUX
HediHaHCOBUM Kopnopauiam 3a LIJIbOBUM
CIpsSIMyBaHHSIM, 3HaYHUX 3MiH He 3a3Hasa (Tab.u. 5).
Cranom Ha 01.01.2013 p. mpoJOBXYye NepeBakaTU
KpeAUTYyBaHHS NMOTO4YHOI AissibHOCTI (85,3%). Crix
3ayBakKUTH, 110 IMOTeYHi KpeJuTH 3pocau Ha 37761
MJIH. TpH., 3 74390 MuH. rpH. y 2011 p. no 112061
MJIH. TpH. ¥ 2012 p., a6o Ha 50,7% i ck/1aa0Th Julle
18,5% (nguB. Tab6.1. 5).
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Ta6auys 5. KpeauTH, HajaHi AeN03UTHUMH KOpHopanissMu HepiHAaHCOBUM KOpIopallifaM, 3a Li/IbOBUM
cnpssMyBaHHsAM 3a 2011-2012 pp. [2, c. 141]
(3a/IMIIKM KOWITIiB HA KiHelb epioAy, MJIH. T'PH.)

oKASHIKH 2011 2012 3MiHM
MJIH. TPH. % MJIH. FPH. % MJIH. FPH. %

1. Ycboro 575545 100 605425 100 +29700 -
2. KpeauTu B IOTOYHY JiAJBHICTD 484243 84,1 516320 85,3 +32077 +1,2
3. Ha npug6anHs, 6yAiBHULTBO Ta 10318 1,8 7467 1,2 -2851 -0,6
PEKOHCTPYKIil0 HEPYXOMOCTI
4. IHwi KpeAUTHU B iIHBECTUIINHY AiNBHICTD 80985 14,1 81638 13,5 +6530,6 -0,6
5. 13 3arasbHOI cyMu inoTevyHi KpeauTH 74390 12,9 112061 18,5 +37671 +5,6

3a 2012p. 306inpumMiack 4YacTKa KpeauTiB, Hepyxomocti Ha 17,1% (12020 w™sH. TrpH) Ta
BU/JIAHUX [IEMO3UTHUMH KOPIOpAI[iIMHA [JOMAallHIiM  OJHOYACHOTO  3MEHILIeHHS  00CAry  CHOXHUBYHX

rocrnoZilapCcTBaM Ha CIOXUBYi moTpebu, 3 62,7% 10

66,6% (TabJ1. 6). 36inblIeHHA BiZi0YJIOCh 3a PaXyHOK

3HA4YHOrO0
npuabaHHS,

3MEeHIIEeHHs1  00cAry
OyIiBHHUITBO  Ta

KpeJUTiB
PEKOHCTPYKIIit0

Ha

kpefuTiB Ha 0,9% (1181 maH. rpH) [2, c. 149].

CTpyKkTypa KpeJAWUTIB 3a BHAAMU €KOHOMIYHOI

nisiabHOCTI npotsarom 2012 p. He 3a3Hasia 3HAYHHUX
CTPYKTYpPHUX 3MiH (Tab.1. 7).

Ta6auys 6. KpeauTu, HaJaHi eno3UTHUMHU KOPNoOpaLisiM4 AOMalIHiM rocnojapcrBam, 3a [[i/IbOBUM
cnpsaMyBaHHAM 3a 2011-2012 pp. [2, c. 149]
(3a/IMIIKM KOWITIB HA KiHelb NepioAy, MJIH. IPH.)

2011 2012 3MiHu

[Toka3HUKU MJIH. TPH % MJIH. TPH % MJIH. TPH %
1. Ycworo 201224 100 187629 100 -13595 -
2. CnouBYi KpeJUTH 126192 62,7 125011 66,6 -1181 +3,9
3. Ha npuj6anHHs, 6yAiBHULTBO Ta
PEKOHCTPYKILil0 HEPYXOMOCTi 70447 35,0 58427 31,1 -12020 -39
4. IHwi KpeauTHU 4585 2,3 4191 2,3 -394 -
5.3 3arasibHOI cyMH inoTeYHi KpeauTH 97431 48,4 63158 33,7 -34273 -14,7

Ta6auysa 7. KpeautH, HaJaHi Aeno3UTHUMHU KOpriopaniaMu HediHaHCOBUM KopnopaiisiM, 3a BUAAMU

eKOHOMIivHoi fissbHOCTI 32 2011-2012* pp. [1, c. 154; 2, c. 143]

Buan ekoHOMIYHOI AisI/IBHOCTI 2011 2012 Sminy

MJIH. I'PH. % MJIH. IPH. % MJIH. IPH. %
Ycboro 575545 100 605425 100 +29880 -
CisibCcbKe rocrnoAapcTBo, MUCJAUBCTBO Ta
JlicCOBe rocnoJjapCcTBO 34143 5,9 36488 6,0 +2345 +0,1
Pu6asibCcTBO, pUGHUIITBO 379 0,1 356 0,1 -23 -
Jlo6yBHa IPOMUCJIOBICTb 11483 2,0 15726 2,6 +4243 +0,6
[lepepo6Ha NPOMHUCJIOBICTh 124314 21,6 125880 20,8 +1566 -0,8
Bupo6HULITBO Ta po3Mno/ijieHHs
eJIeKTpOeHeprii, ra3y Ta Bogu 18977 3,3 21483 3,6 +2506 +0,3
ByaiBHULITBO 44215 7,7 37052 6,1 -7163 -1,6
TopriBJist; peMOHT aBTOMOG1JIiB, TOGYTOBUX
BUPOOIB Ta MpeJIMETiB 0COGUCTOTO BXKUTKY 209044 36,3 220224 36,4 +11180 +0,1
JisiIbHICTB rOTeiB Ta pecTOpaHiB 4863 0,9 4230 0,7 -633 -0,2
JisiIbHICTh TPAaHCIOPTY Ta 3B’A3KY 28766 5,0 30043 5,0 +1277 -
Oneparii 3 HepyXxoMUM MallHOM, OpeH/ia,
IH>)KMHIPUHT Ta HaZJaHHA [IOCJIYT
niJNpUEMLSIM 91572 15,9 105516 17,4 +13944 +1,5
OcBiTa 101 0,02 138 0,02 +37 -
OxopoHa 3710pOB’sl Ta HaZJaHHS COIliaJIbHOI
JOIOMOTH 1592 0,3 1341 0,2 -251 -0,1
HasiaHHA KOMyHaJ/IbHUX Ta iHAUBIAYa/IbHUX
MOCJYT; AisIIBHICTB ¥ chepi KyJbTypH Ta
CIopTy 6096 1,1 6949 1,2 +853 +0,1
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Haii6inbua JacTka KpeJUTiB, BUAAHUX
HepiHaHCOBUM KOpHopalifiM, IPOJOBXKY€E NpUNaAaTH
Ha TOpriB/JI0, pPEMOHT aBTOMOO6iniB, MOGYTOBUX
npuiajiiB Ta NpeJMeTiB 0COOUCTOro BXUTKY (36,4%).
Posnoain kpefuTiB MiXK iHIUIMMU BUJaMU €KOHOMIYHOL

OisIIbHOCTI

6%

5%

Mmae Takui Buraazn: 20,8%

17%

37%

KpeJuTiB

CIpsSIMOBAaHO Ha Mepepo6HY MPOMUCIOBICTh, 17,4% -
Ha omepalnii 3 HEPyXOMHM MalHOM, Ha OpEHAY,
IHXKMHIpUHT Ta HaJlaHHA MOCAYT mignpueMuaMm, 6,1%
KpeauTiB - Ha OyaiBHULTBO Ta 6,0% - Ha ciIbCcbke
rocnofapctso (puc. 1).

O MpomucaosicTs (23,4%)

B CinbebKe, J1icOBE roCnoAapcTBO
(6,0%)
0O ByxisaunTtseo (6,1%)

23%

0O Toprieas (36,4%)
6%
6%

B Tpaucnopt Ta 38's130k (5,0%)
O [Hwi ranysi ekoHomiku (5,7%)

B Onepatiii 3 HepyxomicTio (17,4%)

Puc. 1. CTpyKTypa KpeAUTiB, HaAaHUX AeNIO3UTHUMHU KOpNopanisamu,
HediHaHCOBUM Kopnopanism 3a cranoM Ha 01.01.2013 p.
(3a BUAAMHU eKOHOMIiYHOI AisabHOCTI [2, c. 143]

3a cTpokaMHu NoraileHHsl HaWG6ijblle 3pOCTaHHSA

3aJMILIKIB 3a KpeAuTaMH, HaJAHUMH [IeO3UTHHUMHU
KopImopanisMu pe3uJieHTaM, CIocTepirajgocd 3a
KOPOTKOCTPOKOBUMHM KpeAWTaMH, HAJAaHUMH Ha
CTpok Ao 1 poky, wo 36inbumuanca 3a 2012 p. Ha
15,7% ab6o Ha 46825 MiH. rpH. CepelHbOCTPOKOBI

KpeaAWTH, HaJaHi Ha CcTpok Bigx 1 g0 5 pokis,
3MeHmuancd 3a 2012 p. Ha 2,2 % a6o Ha 6491 MuH.
IPH., a JOBIOCTPOKOBI KpeJWUTH, HaJaHI Ha CTPOK
6isbme 5 pokis, 3MeHmuIncs Ha 13,3%, a6o Ha 26991
MJIH. TpH. (Ta6.1. 8).

Ta6auys 8. KpeauTy, HajaHi AeN03UTHUMH KOPNOPALisIMUA pe3UAeHTaM 3a CTPOKAaMH NorameHHs

[2, c. 134]

. 1o 1 pok BiJi 1 poKy 10 5 poKiB 6isblIe 5 pokis
epioa Yevoro MJIH. IPH. s % MJIH. F;)H. s p% MJIH. IPH. ° %
2005 143423 54823 38,2 88601 61,8 - -
2006 245230 86197 35,2 159033 64,8 - -
2007 426867 131505 30,8 181311 42,5 114052 26,7
2008 734022 222033 39,2 278581 38,0 233408 31,8
2009 723295 230974 319 266699 36,9 225623 31,2
2010 732823 242772 33,1 275605 37,6 214446 29,3
2011 801809 297422 37,1 301002 37,5 203385 254
2012 815142 344237 42,3 294511 36,1 176394 21,6
TakuM d4YMHOM, B VYKpalHi BiAJalOThb INepeBary KpeAUTyBaHHA B YKpaiHi € BHCOKMH piBeHb

KOPOTKOCTPOKOBOMY (o 1 poky
CepeHbOCTPOKOBOMY KpeAUTYBaHHIO (Zo 5 pokiB -
36,1%, Tab6.1. 8).

[os0BHOI 1Np06JIEMOI0 Ha ULUIAXY PO3BUTKY

- 42,3%) Ta

NPOLIEHTHUX CTAaBOK 3a KpeJUTaMH, 30KpeMa, AJs
JOMalllHiX rocnoZapctB (puc. 2), Ta 3Ha4YHA NUTOMa
Bara MpocTpoyeHol 3a60pPTroBaHOCTI 32 KpeAUTaMH Y
KpeJUuTax HaZlaHuX (TabJ. 9).
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Puc. 2. TIponieHTHI CTaBKM 3a KpeJUTaMHy, HaJaHUMM [ e[103UTHUMH
Kopnopanismu y 2005-2012 pp. [2, c. 166]

Y 2012 p. BapTicTb KpeAUTiB, HaZJ@HUX KJIIEHTaM,
3pocia (auB. puc. 2). CepeJi 0OCHOBHUX YMHHUKIB TaKol
JIMHaMiKu OyJi0 3pOCTaHHS BapTOCTi [JeNMO3UTIB Ta
NONMUTY Ha KpeJUTH 3 60Ky MO3UYaJbHHUKIB. BapTicThb

KpeJUTiB 36i/blInaach K y cekTopi HediHaHCOBUX
Kopropaliif, Tak i B ceKTopi JAoMalllHiX rocnoAapcTs
[2,c.166].

Ta6auys 9. [IuToMa Bara NpocTpoYeHOi 3a60proBaHoOCTi 3a KpeAUTaMHU y
3araJIbHOMy 06cA3i KpeAuTHOrO NOpTdesisa, MIH. TpH.*

[lokasHUKHU 2007 p. 2008 p. 2009 p. 2010 p. 2011p. 2012p.
1. KpenuTu HajaHi 485507 792244 747348 755030 825320 815327
2. IlpocTpoyeHa 3a60proBaHiCTb 3a
KpeauTaMHu 6357 18015 69935 84851 79292 72520
3. IluToMa Bara npocTpo4eHol
3a60proBaHOCTi 32 KpeJUTaMU Y
KpeauTax HaJlaHux, % 1,31 2,27 9,36 11,24 9,61 8,90
*  [ocepeno: OcHosHI nokasHuku disabHocmi 6aHkie: [EnekmpoHHuill pecypc]. - Pexcum docmyny:

http://www.bank.gov.ua/control/uk/publish/article?art_id=36807&cat_id=36798

Ax BuaHO 3 Tabs. 9, mporsirom 2007-2010 pp.
noripuryBajachk sIKiCTb KpeAUTHOT0 nopTdessi 6aHKiB.
Jo CTpPIMKOTI0 3pOCTaHHA npo6.JieMHO]
3aboproBaHocTi npu3Besa ¢iHaHcoBa Kpusa 2008 p.
Tak 3a 2009-1010 pp. nDpocTpoyYeHi KpejuTH
36inpmwnauca B 3,9 pasa. [lutToma Bara npocTpoueHoi
3a60proBaHOCTI 32 KpeJUTaMHU y KpeJuTaxX HaJaHUX
36inpmunaca 3 1,31 % y 2007 p., 1o 2,27 % -y 2008
p- o0 9,36 % -y 2009p.i go 11,24 % -y 2010p. ¥

0,7

2011 p. OyJs0 [JOCATHYTO NpOrpec Ha UUIAXY
3MeHILEeHHs 06cATiB Mpo6JIeMHUX KpeAUuTiB 70 9,61%.
[luToMa Bara nOpocTpoyeHOl 3abGOpProBaHOCTI B
3arajibHOMy KpeguTHoMy nopTdesi 6aHkiB y 2012 p.
3MeH1uaacs o 8,90% (zuBs. Taba. 9).

OCHOBHY 4YacTKy J0XOJiB 0GaHKIBCbKHUX yCTaHOB
CTAHOBJISITh MPOLEHTHI moxoau - 117547 MUIH. TpH.
(78,1% 3arasbHOro0 06CATY, pHC. 3) [8].

O MpouenTHi goxoau (78,1%)

B Pe3y/1bTaT Bi/Jj TOPrope/jibHUX onepanin
(2,1%)

O Inwri onepaniiini xoxoau (3,9%)

O Iuwi goxoau (0,7%)

B Kowmiciiini xoxoau (14,1%)

78,1

O MoBepHeHHs cnucaHux akTUBIB (1,1%)

Puc. 3. CTpyKTypa A0X0AiB 6aHKiB cTaHOM Ha 01.01.2013 p. [8]
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Taky cTpykTypy,

Ha Hauly AyMKY, Heob6xigHo

3MiHUTH Ha KOPUCTb KOMiCiHiHMX J0XOJiB, SIKi Ha
01.01.2013 poky ckaaau 21161 mun. rpH. (14,1%,
JIUB. puc. 3).

BucHOBKHM Ta

NepCrieKTUBHU nmoaaJibIInux

PO3BiAOK.

[IpoBiBUIM aHa/i3 PO3BUTKY 1 Cy4acHOIro CTaHY

6aHKIBCbKOIO0 KpeAUTYBaHHsS B YKpaiHi, MoxeMo
3p06UTHU HACTYIIHI BUCHOBKU:

1.

KpenuTHa akTUBHICTh OGaHKIB BiJHOBJIOETHCSA
HEeJOCTaTHbO BHUCOKUMMU TeMlaMu. Temmnu
3pOCTaHHA 3araJbHUX AKTUBIB 0aHKiB
NepeBUILYIOTh TEMIIU 3pOCTAHHSA KpeAUTYBaHHS.
3a OCTaHHI pOKM IUTOMa Bara KpejuTiB Yy
3arajibHiil cyMmi akTHUBIiB 6GaHKiB 3MeHIIWIAcs 3
81,4%y 2008 p. 5o 64,3% y 2012 p., w0 cBifYMUTH
npo aAuBepcudikalio 6aHKiBCbKOI JislIbHOCTI.
OCHOBHMM  MNO3WYAJIBHUKOM  6GYyB  CEKTOp
HediHaHCOBUX Kopropawii. OTxe,
BiZJHOBJIOETHCA BUPOOHUYE [IpU3Ha4YeHHA
KpeauTy, TOOTO 6aHKiBCbKIi YCTaHOBHU
[1epeopiEHTOBYOTHCS 3 KpeJUTYBaHHA
HaceJIeHHSl Ha KpeAUTYBaHHA €KOHOMIKH.
OcTaHHIM YacoM Ha KpeAUTHOMY PUHKY YKpaiHu

CIIOCTepIraeTbCcAd I1le OJHa TeHJeHLid -
3pOCTaHHA 06CATY KpeAauTiB, HAJaHUX Y
HallioHa/bHi#  BasoTi. CTabiJibHO  3pOCTaE

BiJHOCHA YacTKa LUX KpeAUTiB y mnopTderi
6aHKiB. fK Hac/aifoK, 4YacTKa KpegUTIiB y
Hal[ilOHA/JIBPHIM BaJIIOTI B 3araJbHOMY 06cs3i
BUMOTr 33 KpeAWTaMH O0aHKiB 36ijbiuusaca 3
59,7% y 2011 p. no 63,3% y 2012 p. Lle 3HMKYyE
KpeauTHI i BaJIIOTHI PU3HKHU. Tomy
npiopuTeTHUM [  6GaHKIBCbKOI  cHUCTeMM
YKkpaiHu € HapolleHHs O06CAriB KpeAUTHOrO
nopTdeJis caMe B HallioHaJIbHIN BaJIIOTI.

O6car sanuIUKiB 3a KpejuTaMH{, HaJaHUMH
JOMalllHiM rocnojapcTBaM, 3MeHLIMBCA 3a
2012 p. Ha 13595 wMuH. TpH. a6o Ha 6,8%.
3pocTaHHA  KpeAMUTiB, HaJaHUX  CeKTopy
JIOMallIHiX rocrnoJjapcTs, Bifj0yBaa0csd BUHATKOBO
B HallioHa/bHIN BastoTi (y 2012 p. nmopiBHsSHO 3
2011 p. - Ha 18,5%, a6o Ha 16015 MJH. TpH).
[lepeBa>kHO KpeJWTHU B HalliOHa/JbHIA BaJIOTI
OTPUMYBAJIMCA HaceJeHHAM Ha CIOXWBaHHSA.
BogHouyac B yMoBax 3aGOpOHHM CHOXXKHBYOIO
KpeJUTyBaHHS HaceJleHHs B iHO3eMHill BasoTi
TPUBAJIO 3HWXXEHHS 3aJUIIKIB 3a KpeauTaMy,
Ha/laHUMU CEeKTOpy JOMallHiX rocnoJapcTB, B
iHo3eMHiN BastoTi. Y 2012 p. BOHU CKOPOTUJINCS
Ha 25,8% a60 Ha 29609 muH. rpH. TakuM YHUHOM,
3a miacymkamu 2012 p. kapAvHaJbHO 3MiHUJIACH
CTPYKTypa KpeAUTHOro mnopTdesas JoMallHixX
roclo/lapcTB 3a BaJIIOTaMU: YacTKa KpPeAUTIB y
HaljioHa/MbHIM BamwoTi 3pocaa go 54,7% i
NepeBUIlyBaja 4YacTKy KpeAUTIiB B IHO3eMHIiU
BastioTi (45,3%).

3-moMixk BU/IB KPeIUTIB, 10 iX HAJal0Th OAHKH
HediHAHCOBUMM KOpmopallisiM, HUHi JIOMiHYIOTb
KpeJJUTH y MOTOYHY AifJIbHICTb, YacTKa SKHUX
kosnBanaca 3 84,1% y 0211 p. go 853% y
2012p. UWomo kpefuTiB y iHBeCTULIUHY
JisIBHICTB, TO 3pocTaHHA ix o6cary 3 74390
MJIH. TpH. y 2011 p. o 112061 muH. rpH. y 2012
p., a yactku 3 12,9% pno 18,5% BianosigHo
6e3yMOBHO BiZoBiae CcTpaTeriyHoMy
3aBJIJaHHIO MOJlepHi3alii BITYU3HAHOI EKOHOMIKHU.
CtpykTypa KpeauTHoro mnopTdens OaHKIB
craHoM Ha 01.01.2013 p. 3acBiguye Takox
AucbasaHC MiXK pi3SHUMH BHJAMH €KOHOMIiYHOI
OisJIbHOCTI MO3WYaJbHUKIB, 10 CKJIABCS pOKaMU
Mmifi BIOJMABOM  Pi3HOMaHITHUX  YWHHUKIB.
Po3snoain  kpeauTiB  6GaHKIBCbKUX  YCTaHOB
YkpaiHu 3a rajy3sMu €KOHOMIKH CBiAYHUTH NPO
HAaCTyIIHY CUTyalLil0 - HUHI KpeJUTYIOTbCA B
ocHoBHOMYy TopriBas (36,4%) 1 mnepepo6nHa
npomucioBicts (20,8%).

Bucokuii piBeHb MpOLEHTHUX CTAaBOK 3a
kpegutamu (y 2012 p. - 27,4% pnsa jomaluHix
rocnofapctB i 14,5% pana He JiHaHCOBUX
Kopropalni) Ta 3HaYHa INMTOMa  Bara
NpPOCTPOYEHOi 3a60pProBaHOCTI 3a KpeAUTaMHU y
KpeJJUTax HaJJaHUX € OCHOBHUMHU INpo6JieMaMH
Ha HIIAXY DPO3BUTKY 6aHKiBCBHKOI'0
KpeAUTYBaHHA B YKpaiHi.

[IpoTaAroMm ocTaHHIX JABOX POKIB NUTOMa Bara
MPOCTPOYEHOI 3a60pProBaHOCTI 3a KpeAUTaMHU y
KpeauTax HaJaHUX 3Hu3uIacd 3 11,24 %craHom
Ha 01.01.2011 p. go 9,61 % - Ha 01.01.2012 p. i
go 890% na 01.01.2013 p. Ile cBiguuThL INpo

MOJIIMIIEHHS] SKOCTI KpeAUTHOro mopTdes
6aHKiB.
Jnsa edeKTUBHOTO PO3BUTKY KpeauTHOT

JiSTbHOCTI 6aHKIB HEO6XIHO:

1.

[lokpawMTH peryJasTUBHy 6a3y, B TOMYy 4YHUCII
3aKOHHM, KOTpi 3axMIalOTh NpaBa KpeLUTOPIB.
3okpema npuiHATH 3akoH YkpaiHu “IIpo
O0aHKiBCbKe KpeJWUTYBaHHs” 3 ypaxyBaHHSM
00’€KTUBHUX 3aKOHIB QYHKI[IOHYBaHHS KpPeJUTY,
NPUHLMIIB Ta YMOB OpraHisauii KpeAUTYBaHH4,
Jle BU3HAYMTH SK BiJIMOBigasbHiCTh 6aHKY, TaK i
N03MYaJbHUKA, a TAKOXK Jep>KaBH Ta iH.
3HU3UTHU LiHYy KpejUTy Ta PO3UIMPUTH HOro
JOCTYI AJIS IMPUIOTO KOJIa KJIIEHTIB.
BusHauuTH MiHiMaZlbHUNA piBeHb KpeAUTHUX
BKJIQJleHb Y BHUPOOHUYUH CEKTOP Y CYKYIHHX
aKTHBax KOMepLiiiHUX 6aHKiB Ha piBHI 60 - 65%.
Binbm ranbokuh aHasi3 AiAIbHOCTI 6aHKIBCbKUX

yCTaHOB ¥ cdepi KpeIUTyBaHHS MO3UYaJbHUKIB SIK

IPpUINYIHUX,

Tak 1 ¢Ii3su4HUX o0cCci6 [103BOJUTH

3aNpoONOHYyBaTH LISAXM NiABUILEHHA epeKTUBHOCTI IX
KpeJUTHOI JisJIbHOCTI y HiCJASAKPU30BUH MEepio,.
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