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AHomayis

Bcmyn. OcmanHimu pokamu 8 pi3Hux kpaiHax ceimy 8id6ysaemucs yHigepcasizayis ¢piHaHco8020 nocepedHUYymMaq,
Wo nposieAseMbucs, 30KpeMa, 6 akmueizayii chienpayi Mixc O6AHKAMU, CMpPAX08UMU KOMNAHIIMU ma
iHeecmuyitinumu ¢oHdamu, a makoxc y nosei 2ibpudHux gopm PiHaHco8020 nocepedHuymaa, AKi cmeoproromso
KOHKYpeHYiro mpaduyitiHoMy 6aHKIBCbKOMY KpeOumy8aHHIO.

BodHouac, spaxosyruu 6aHkoyeHmpu4Hicms giHaHcogozo puHKy Ykpainu (akmueu 6aHkie cknadaromv noHad
87 % cykynHux akmusie ¢iHaHco8UX nocepedHukig) ma eidcymHicmb HasnazodxceHoi iH@Ppacmpykmypu
¢ondosozo puHKy, came 6aHKu Marms cmamu iHiyiamopamu ma nposatidepamu HO8UX 2i6pudHuUx @iHaHCOBUX
MeXaHiaMie iHeecmuyitiH020 3a6e3neyeHHs BIMYU3HSIHOT eKOHOMIKU.

Mema. Memoto cmammi € po38UmMoK HaAyKko80-mMemodu4HUX 3acad ma op2auizayitiHux MexaHizmie imnaemenmayii
Hosux ¢popm piHaHcosozo nocepedHuymea npu 30iticHeHHI 6aHKIBCbK020 KpedumyeaHHs1.

Memod (memodon02is1). BupiweHHs1 nocmas/ieHux 3aday4 30ilicHIeEMbCs: 3a donomozorw memodie oyiHKU ma
aHani3y pusukis i eppekmusHocmi piHaHCY8AHHS, OYIHKU PIHAHCOB0-EKOHOMIYHUX NOKA3HUKI8 JistnbHOCMI, Modeni
onmumaJibHoi cmpykmypu kpedumHozo nopmdbeiss, cmamucmuyHux Memodis.

Pe3zyasmamu. /[locaidxceHHs duHamiku ma cmpykmypu @iHaHC08020 nocepedHUYmMeEa 8 pizHuUx kpaiHax ceimy 3a
2006-2014 pp. 0o3804us0 3pobUMU BUCHOBOK Npo: JOMIHYBAHHS GAHKIBCbKO20 Kpedumy8aHHs y cmpyKmypi
308HIWHIX dxcepen PiHAHCY8aHHA OiiAbHOCMI CY6’€KMIi8 peanbHOi eKOHOMIKU y ceimi, 3a suHsmkom AnoHii ma
CLIA; 3HUMCEHHS1 YacmKu 6aHKIBCbk020 kpedumyeaHHsi 8 CYKYNHOMY 06cs3i kpedumis, HAO0AHUX 8 EKOHOMIKY
@iHaHcosuMU cekmopamu pi3HUX KpaiH ceimy; nidguujeHHs1 poJ/i HebGaHKigecbkux ma 2i6pudHux @opm
KpedumyeaHHs y 3a6e3neveHHi eKOHOMIYHO20 3pOCMAHHSI.

Kamwouoei caoea: 6aHkiecbki ycmanosu; kpedumti nopmgbesai 6amkis; iHeecmuyii; @iHaHco8i nocepedHUKU;
¢inaHcose nocepedHUymMeo; 6aHKiBCbKA 061iK08A CMAska.
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CURRENT DEVELOPMENT TRENDS OF FORMS OF BANK CREDITING TRENDS AND THEIR
INFLUENCE ON ECONOMIC DEVELOPMENT OF THE WORLD COUNTRIES

Abstract

Introduction. During the last few years in the different countries of the world there is universalization of financial
mediation. It manifests in intensification of collaboration between banks, insurance companies and investment
funds, and also in manifestation of hybrid forms of financial mediation, that create a competition to the traditional
bank crediting.

At the same time, taking into account bank centricity of financial market of Ukraine (the assets of banks make over
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87 % of total assets of financial intermediaries) and absence of the adjusted infrastructure of stocks market. To be
exact, banks must become initiators and providers of new, hybrid financial mechanisms of the investment support of
the national economy.

Purpose. The aim of the article is to develop the scientific and methodical principles and organizational
mechanisms of implementation of new forms of financial mediation during realization of the bank crediting.
Method (methodology). The tasks are solved with the help of methods of estimation and analysis of risks and
financal efficiency, the estimation of financial and economic performance, the model of optimal structure of credit
portfolio, statistical methods.

Results. Research of dynamics and structure of financial mediation in the different countries of the world for 2006 -
2014 has allowed to draw the following conclusion: prevailing of the bank crediting in the structure of outsourcing
of financing of activity of subjects of the real economy in the world, with the exception of Japan and the USA;
reduction of part of the bank crediting in the combined volume of the credits (these credits have been given to the
economy by the financial sectors of different countries of the world); increasing of the role of nonbank and hybrid
forms of crediting in providing of the economic growth.

Keywords: banking institutions; bank credit portfolio; bank rate; financial intermediaries; financial intermediation;
insurance companies; investment; bank discount rate.

JEL classification: A1, G21, G24

MeTow CTaTTi € PO3BUTOK HAyKOBO-METOJUYHHUX 3acaj, Ta OpraHisalilHUX MexaHi3MiB iMmieMeHTaljl
HOBUX popM piHaHCOBOro NocCepeHUIITBA IPH 3/iHiCHEHH] 6aHKIBCbKOT'0 KpeIUTYBaHHSA.

OkpecsieHa MeTa CTAaTTi 3yMOBHWJIA HeOOXiAHICTP BUpilIeHH TakKUX 3aBJaHb, SK po3pobKa crpaTeril
PO3BUTKY $iHAaHCOBOrO MOCEPeAHUITBA [JJIs PI3HUX KpaiH CBITY 3aJIeXKHO BiJi XapaKTepy BIJIMBY 6aHKiBCbKOTO
KpeJUTyBaHHSA Ha IX eKOHOMIYHMH PO3BUTOK Ta y3arajJbHeHHs CBITOBOI'O Ta BiTYUM3HAHOIO JOCBiZly PO3BUTKY
TpaAULiAHUX Ta HOBUX ¢popM PpiHaHCOBOI0 NOCepeAHUIITBA.

Hocnimpxyoun crnenudiky po3BUTKY BiTUYM3HAHOTO GAHKIBCBKOI'O CEKTOpPY, MOXHaA JAiWTH BUCHOBKY, LIO
MexaHi3M ii QYHKIiOHYBaHHS XapaKTepPU3YETbCS HAsIBHICTIO LIMPOKOI CUCTEMU 3B'A3KIB 3 Ji/IbHICTIO BCix
€KOHOMIYHHMX Cy6'€KTIB Ta rpOMaZsiH KpaiHy, a 3MiHU Yy HbOMY MOXKYTb BUKJIMKATH JeCTPYKTUBHI HACTiAKU JJ151
€KOHOMIKHU KpalHU 3arajoMm.

Tak, Ha aymky /l. B. lllapaeBcbkoro, B yMoBaXx PUHKOBOI €KOHOMIKHM JiflJIbHICTb GAaHKIBCBKUX YCTAaHOB €
OCHOBHOI0 y 3abe3neydyeHHi HaJjieXXHOro QyHKILiOHyBaHHsS OaHKIBCbKOI CHCTeMH, 110 3yMOBJIEHO 3HAaYHUMH
obcAraMu KamiTasly, akyMy/JIbOBaHUMH IIMMU Cy0’eKTaMM, epeKTHUBHA CUCTeMa YNPaBJiHHA fAKHM CTBOpIOE
NiIPYHTS A4 3a6e3nedyeHHs: GiHaHCOBOI CTabi/IbHOCTI EKOHOMIKH [4].

BpaxoByouu TOW ¢akT, 110 peryJooBaHHA JAisJIbHOCTI 6GaHKIB omocepeiKOBYE peasi3alil0 TpPOIIOBO-
KpeJUTHOI MOJITHKM KpaiHM, MOXXEMO CIIOCTepiraTH NOCHJIeHHS iX iHAMKATHUBHOI poJii y Bimo6GpaxeHHi
TEH/JEeHLiH PO3BUTKY CyCHiJIbCTBA. BoZHOYAaC MOXKHa CIOCTEPErTH TicHI iX 3B’I3KM 3 MaKpOEKOHOMiYHHUMH
MOKa3HUKaMHU, 30KpeMa, 3i CTabi/IbHICTIO HaLlioOHA/IbHOI rpoIIoBOi oAuHMLI [1].

JlMHaMika po3BUTKY QpiHaHCOBOI0 PUHKY CyTTEBO CHOBIJIBHU/IACA YHACIi0K BIJIUBY IJ106a1bHOI GiHaHCOBOI
kpusu 2007-2009 pp. Jectabinizanis ¢yHKILioOHyBaHHS 3a3HAYEHOI'0 CEKTOpa eKOHOMiku 6yJia 06yMoBJeHa
JIi€l0 HU3KU MaKpOeKOHOMIYHUX ¢akTopiB. Cepe NpUYMUH MaclITAa6HOI eKCNaHCil JeCTPYKTUBHUX MpoLieciB Ha
¢iHaHCOBOMY pPHHKY MOXHA Ha3BaTH HEJOCTAaTHIM pPO3BUTOK IHCTUTYLiHHOTO 3abe3ne4yeHHs Ta
dparMeHTapHICTh i HEMOC/iJOBHICTD y IPOBeieHHI EKOHOMIYHUX pedopM.

Kpusosi npouecu 2007-2009 pp. npusBesu [0 CYTTEBOTO IMOTIpIIEHHA HU3KA MaKpOEKOHOMIYHMX
ingukartopiB. [lafiiHHA JedKuX 3 HUX 6yJ0 JOCUTb NMOMITHUM. 30KpeMa, JOCUTb KPUTHYHOIO OyJia CUTyalis 3
JleBaJIbBalli€lo TPUBHI, 1110 BTpaTuJa noHax 50 % cBoel BapTocTi nopiBHAHO 3 AoJsapoM CIIA. OpHak He MeHII
3arpo3quBuM 6yso nafiHHa iHfekcy [IOTC maike Ha 70 %, 3HMkeHHA peanbHoro BBIl Ha 8% 1 19% y IV
kBapraJsi 2008 p. Ta | kBapTani 2009 p. BifnoBigHO (6a3a NOPiBHAHHSA — BiANOBIAHMNA KBapTas NOIEPESHBOrO
POKy). 3arocTpeHHs KpHU30BHX MpOLECiB HeraTUBHO Bifjo6pasusiocs i Ha CTaHi TOProBeJbHOro 0GasaHCy,
ockisibky HanpukiHni [V kBapTany 2008 p. o6csar ekcnopTy ToBapiB i mocayr 3HM3uBcA Ha 16 % nopiBHSAHO 3
BiATIOBIHMM NepioZiOM NoNepeAHbOr0 POKy, ToAi sk [ mosoBuHa 2009 poKy xapakTepu3yBaJjacs CKOPOYEeHHAM
ax Ha 49 %.

BapTo 3ayBaxkuTH, 110 B yMOBax iHTeHcHdikalii riobasizaniiiHux npoueciB icHyBaHHS TiCHUX MiXXHapOJHUX
3B’I3KIiB Mae€ He JiMlle HeraTHBHI NpPOsIBY, ajle i MO3UTHUBHI HACJAiKH, a caMe: BiJIHOBJEHHs CTabiJbHOrO
byHKIIOHyBaHHS HU3KHM HalliOHAJIbHUX €KOHOMIK MPHU3BEJIO 10 aKTHBi3alil aHaJOTiYHUX NpoleciB B YKpaiHi.
Tak y Il kBapTanai 2009 - I kBapTasi 2010 pokiB nocTynoBo BiJHOBUJIK CBOI0 MAaKPOEKOHOMIYHY AMHAMIKY Taki
BUCOKOpO3BHHeHI kpaiHu, Kk fAnoHisa, Himeyunna ta ®paHuis, a Takok Taki MeHII po3BUHeHI, ik Bpasuiig,
KuTait Ta Ingis.

OJHaK Momnpy aKTUBi3aLil0 MO3UTUBHUX BiJHOBJIOBAJbHUX NPOLECIB y JedKHUX Jep:KaBax BXKe HalNpPHUKIiHLI
2009 poxky ansa YkpaiHu ned nepiof, 3ajJullaBCcs JOCHUTb HECTAOIIbHUM, 110 BUJIWJIOCA y cKopodeHHs1 BBII
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Kpainu Maike Ha 14 %. BiaTik 30BHilIHIX iHBECTHLi#, MOMITHA JleBa/ibBallisi HallioHAJIbHOI IPOLIOBOI OAMHHUI],
CYyTTEBE CKOPOYEHHs MJIATOCIPOMOXKHOIO IONMUTY HAaceJeHHs 0OYMOBHJIM HeOoOXiZHICTb 3HAYHOTO 3HKEHHS
HEraTUBHOTO Ca/bJ0 TOpriBesbHOTO GanaHcy (3 14,4 mupg pos. B 2008 poui go 2,0 muapa fon. y 2009 poui).
[Tonmpu 3pocTaHHA HEraTUBHOIO CajbJ0 [JOXOJiB, 3YMOBJEHOr0 KOJIMBAaHHAM IMpPOIEHTHUX BHUILIAT 3a
iHBeCTHUIisIMH, 2 TAKOXX CKOPOYEHHS MO3UTUBHOTO CaJb/J0 TpaHCPepTiB y 3B’A3Ky 31 3HMKEHHSIM IepeKasiB 3
iHIIKMX AepKaB, CTAH Casib/l0 MOTOYHOT'O PAaXyHKY BiANOBi/laB TEHAEHLIsIM 30BHIIHbOTOPTiBEJILHOTO GaJIaHCY,
TOGTO BifOYJIOCA CKOPOYEHHSI HETATUBHOTO Casib/l0 30BHIMIHBOI Toprieii fo 1,8 mupg poa. CIIA, a6o mo 1,5 %
Bix BBII [3].

[IpoBeseMO aHasOTiyHe JOCHAIJXKEeHHs 1 JJd IHIWMUX KpalH cBiTy. Hacammepes BBa)KaeMo, LIO0JOLIJIBHO
npoaHasidyBaTH 3aJiexkHicTb o6cariB BBII Big TemniB GaHKIBCbKOro KpeAWTyBaHHS y KpaiHax 3 HHU3bKUM
piBHEM J0X0oAy.

3a meTopoJsoriero CBiTOBOro 6aHKy, 0 TaKHUX 3apaxoByIOTb 33 KpaiHH, a caMe: Adranictan, banrnazem,
Benin, Bypkina-®aco, Bypyngi, laiti, ['am6ito, 'BiHer, ['Binero-bicay, [emokpaTtuuHy pecny6siky Konro,
Eputpero, Edionir, 3im6abBe, Kambopky, Kenito, Komopcbki octposwy, Jlibepito, Magarackap, Masagi, Maui,
Mo3am6ik, M’ssumy, Henan, Hirep, Pyanny, Cbeppa-Jleone, Comani, Tamxkukucran, Tanzanio, Toro, Yraugy,
LenTpanbHoadpukaHcbKy Pecny6uiky, Yaz,. Basoro ass gocaifxeHHs cTaau 25 KpaiH, 1[040 SIKHUX € HasABHI JaHi
1o o6csArax 6aHKiBCbKOro Ta iHloro kpeautyBaHHs Ta BBII 3a 2006-2013 pp.

Sk BUJHO 3 puc. 1, B nepeBaXkHil 6i1b1I0CTI KpalH 3 HU3bKUM PiBHEM JJ0XO/ly CIIOCTEPIraeThCs JOMiHyBaHHS
6aHKiB Ha KpeINTHOMY PHHKY. Y cepeJHbOMY 110 KpaiHax yacTKa 6aHKiB y KpeAUTyBaHHI NPUBATHOI'O CEKTOpA
cks1agae 79,96 %.
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Puc. 1. YacTka 6aHKiB y 3arajibHOMy 06csi3i KpeJUTyBaHHs
NPUBATHOrO CEKTOPA y KpaiHax 3 HU3bKUM piBHEM A0X0Ay Ha no4yaTtok 2014 p.
(cknageno 3a sanumu CBiToBOro 6aHkKy [2]), %

[Ipu oMy ciif 3ayBaXXUTH, 1110 3a3HAYEHUHN NMOKA3HUK MPAKTUYHO HE 3MIHIOETbCS MPOTSAroM OCTaHHIX 8
pokiB. Lli kpaiHM xapaKTepu3ylOTbCsl CJAAaOKUM piBHeM pO3BUTKY GiHAHCOBOI cHUCTEMHU, 3 MepeBaKHUM
JIOMiHYBaHHSIM 0GaHKIBCbKUX YCTaHOB. BoJlHOYac (3a HEBEJIMKUM BUHSITKOM) CTpaXxoBUH Ta GOHIOBUN PUHKH,
KpeJIUTHI CIiJIKY, iHBeCTUIIHHI poH/M Ta iHIII piHAHCOBI MOCEpeJHUKH PO3BUHYTI CJIa0KO.

Pe3ysibTaTu po3paxyHKiB 3aCBiAuYU/IN GaKTUYHY BiZICYTHICTh 3B’sI3Ky MiXK OaHKiBCbKMM KpeJUTYBaHHSIM Ta
3poctaHHsaM BBII y kpaiHax 3 HU3bKUM piBHeM Joxoay (Ta6suis 1).

Yui#i rpyni kpaiH criocTepiraeTbcs BiICYTHICTb 3B’s13Ky MK 006csiraMu KpeJJUTyBaHHs Ta npupoctoM BBII (y
cepeIHbOMY IO I'pyi), 32 BUHATKOM okpeMux KpaiH (KoMopchki ocTpoBu Ta Toro AeMOHCTPYIOTh 3HAUYLIUMA
MO3UTHUBHUM CTaTUCTUYHUM 3B’s130K, Magarackap, Mauni, Cbeppa-JleoHe, Yranaa Ta lleHTpasbHoadprUKaHCbKa
Pecniy6s1ika - 3Hauyymuil HeraTUBHUH CTATUCTUYHUHN 3B’I30K MK 00CAAraMU KpeJUTYyBaHHS NPUBATHOIO
ceKTopa eKoHOMiku Ta BBII).
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Ta6uns 1. [Ioka3HUKH B3a€EMO3B’SI3KYy MK 06csiraMi KpeAMTYBaHHA Ta HOMiHaJIbHUMM po3MipaMH
BBII KpaiH 3 HU3bKHUM piBHeM A0X0/iB 3a nepiox 2006-2013 pp. (po3paxoBaHO aBTOpPOM)
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Baurnagein -0,231 -0,635 0,642 4,908 24,087 -0,026
BeHin 0,083 0,243 1,211 2,759 7,613 0,032
Bypkina-®aco 0,364 2,307 2,245 3,224 10,393 0,222
BypyHai -0,387 -0,400 0,656 1,805 3,258 -0,123
TaiTi 0,294 2,076 3,359 2,405 5,785 0,359
Fam6ig -0,007 -0,039 3,716 1,698 2,882 -0,014
I'BiHes-Bicay -0,288 -3,707 3,242 4,530 20,523 -0,181
JemokpaTuuHa pecny6Jsika KoHro 0,010 0,017 1,656 1,234 1,522 0,011
Kamo6o01Ka -0,233 -7,044 3,246 10,666 113,762 -0,062
KeHnia 0,071 0,537 2,528 3,424 11,722 0,046
Komopchki ocTpoBu 0,705 3,748 1,064 5,708 32,583 0,115
JliGepis -0,361 -2,595 2,206 3,724 13,871 -0,187
Magarackap -0,581 -1,223 3,592 0,670 0,449 -2,725
Mauasi -0,398 -4,883 3,004 4,667 21,779 -0,224
Maui -0,696 -3,348 2,671 2,057 4,230 -0,791
Mo3aMb6ik 0,475 1,538 0,607 6,096 37,164 0,041
Hemnan 0,471 3,898 0,970 9,744 94,949 0,041
Hirep 0,131 1,038 3,999 2,272 5,164 0,201
Cbeppa-JleoHe -0,606 -1,222 1,319 1,748 3,056 -0,400
TampKuKUcTaH 0,306 1,241 1,334 3,479 12,101 0,103
Tau3aHis 0,048 0,032 0,439 1,707 2,915 0,011
Toro 0,802 5,461 1,309 5,940 35,284 0,155
Yrauga -0,735 -4,201 2,219 2,942 8,657 -0,485
lenTpanbHoadpukaHcbKa Pecniy6iika -0,799 -32,106 15,027 3,058 9,349 -3,434
Yapg, 0,338 1,818 4,457 1,378 1,898 0,958
Cepe/iHE 3HAUYEHHS -0,049 -1,498 2,669 3,674 19,400 -0,254

CtocoBHO $opM pPO3BUTKY OAHKIBCHKOI'0 KpeAUTYBaHHSA B IUX KpaiHaX CJIiJi 3a3HAYUTH, 110 Li KpaiHu mimiu
3/1e6i/IbIIOro MIJITXOM PO3BUTKY 6AaHKOLLEHTPHUYHOI GiHAHCOBOI CUCTEMH, 1110 BHAC/IIJOK eKOHOMIUHOI CJ1abKOCTI
IMX KpaiH Ta BifCYTHOCTiI iHTepecy MiXKHapoAHUX iHBECTOPiB NMPHU3BeJO A0 NMPAaKTHUYHO NOBHOI aTpodii
HebaHKIBCbKHX CErMeHTiB GiHAaHCOBOI CUCTEMH, TAKHX, IK CTPaxoBi KOMNaHii, iHBecTHLilHI oHAM, HepepKaBHi
neHciiHI GOHAY, KPeAUTHI CHIJIKKM Ta KPeJUTHI COI03H. 3 OrJIsAAy Ha Ije B CYyCHiJIbCTBI TaKUX KpaiH 6aHKiBCbKe
KpeJUTyBaHHS MO)Xe pO3BHUBATHCA Julle y ¢GopMi TpajuliiiHOTO 6aHKiBCbKOro KpeAuTy. Byab-aki audysHi
dopMu KpeauTyBaHHA OYyAyTb CHpUHMaTHC Cy6'€KTaMHU PUHKY 3 HeJOBipOIO Ta He OTPUMAIOTb HaJeXHOi
i TPUMKHA OCTAaHHbOTO.

PosrnssiHeMo TeHJeHIl pO3BUTKY KpeJUTHOIO PUHKY B pPO3BHHEHUX KpaiHax, AKMMH, Ha Hally AYMKY,
BUCTYIAIOTh KpaiHU 3 BUCOKUM PiBHEM JIoXoAy Ta fKi € wieHamu OECP. 3a knacudikariieto CBiTOBOTO 6GaHKY, 70
TaKUX KpaiH HaJiexaTb 26 KpaiH, a caMe: ABcTpaJisi, ABcTpis, Besbris, Beuko6puTaHis, penis, [laHis, EcToHis,
Ipnaugis, Icmanpgis, Icmanis, Itamisg, Higepsnangu, Himeuuuna, Jliokcem6ypr, IliBmenna Kopes, ITosbiia,
[MopTyraunis, CnoBenis, CILUA, ®innangis, @pannis, Yuni, Yexis, senis, llBeiinapis, AnoHis,
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PosrisiHeMo cTpykTypy ¢iHaHCOBUX CHMCTEM BKasaHHX KpaiH Ha moyaTok 2014 poky (pucyHok 2). Jluuie y
JIBOX CHOCTepira€Tbcsl JOMiHyBaHHS He6GaHKIBCbKMX (iHAHCOBHMX YCTAaHOB Ha KpeAUTHOMY puHKy - CIIA Ta
Anonii. B ycix iHmux qomiHyBaHHs1 6aHKiB. Cepe/lHE 3HAaYeHHsI YaCTKU GAaHKIB HAa KPeJUTHOMY PUHKY IO Il
rpyni kpaid craHoBUTb 81,93 %.

fAx BuaHO 3 puc. 2., B fAnoHii Ta CIIA He6aHKiBCcbKi $piHaHCOBI ycTaHOBM BifirpawTh HabaraTo 6i/iblly poJsb
Ha KpeJUTHOMY pHHKY, aHDKX KoMepIiiHi 6aHKM. lle MOXXHa MOSCHUTHU JOCTaTHbO BEJHMKOIO KiJbKiCTIO
KpeJJUTHUX CIIIJIOK Ta KaC B3aEMO/IONOMOTH, SIKi JTOCUTh aKTUBHO 3/[iCHIOIOTh KpeJUTYBaHHs $i3UYHUX 0Cib.

Ix mepeBaramu nopiBHAHO 3 6aHKaMH € 6ibII JibepajbHi BUMOTH 110/10 MO3UYaJIbHHUKIB, 3aCTaBH, 10 B
TakuXx KpaiHax, sk CILIA Ta flnoHis, Mae Kyu Gisibllle 3HaY€HHS, HXK PO3Mip NPOLIEHTHOI CTABKH 110 KPEJIUTY.
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Puc. 2. YacTka 6aHKiB Ha KpeJUTHOMY PUHKY B KpaiHax-4yieHax OECP 3 Bucokum piBHeM J0X0/iB
CTaHOM Ha no4aTtok 2014 p. (cki1aaeHo 3a AaHuMM CBiTOBOrO 6aHKy [194])

OkpiMm 1poro, octaHHiMu pokamu B CIIA HabyBae AOCHTH BeJMKOI MOMyJspHOCTI ¢iHaHCYyBaHHSA 3a
JIOTIOMOr'010 Pi3HOMAHITHUX CUCTEM B3aEMHOTO KpeAUTYBaHHsS Ta B3aEMHUX iHBECTULil, HaWsacKpaBiliuM
npukIazoM sikux € Prosper Ta Kickstarter. BaxkJiuBo TakoX 3a3HAaYWUTH JOCUTb BHUCOKHM piBEHb PO3BUTKY
$OHIOBOTO PUHKY, 10 BiIKpUBA€E Iepef Cy6’'€KTaMH TOCIOJAaplOBaHHS JOCUTh LIHWPOKI MOMKJIUBOCTI 1100
3a/Iy4eHHs] TO3MKOBUX PECYPCiB LLJISXOM BUIYCKY 0bJliranii abo iHIKUX 60proBUx LiHHUX ManepiB.

[IpoBesiIeMO poO3paxyHKHU B3aEMO3B’SI3KY MiXK 06CAraMU KpeAUTYBaHHSA Ta 3pocTtaHHAM BBII y nux kpaiHax
(Tabsung 2).

Sk BUAHO 3 TaOJ/IMLI 2, Y BCiX KpaiHaxX 3 BUCOKUM piBHeM goxoAiB (kpiM Icanzil) ciocTepiraeTbes Big' eMHUN
3B’SI30K MiXK 06CcsiraMU KpeJUTyBaHHs Ta npupoctoM BBII, npu nboMy Haii6isbllie BiH BUpaXKeHUH y TaKUX, K
I'peuis, Aanis, Hinepsangy, [oabima, Yexis.

CepenHe 3HaueHHs koedinieHTa Kopessuil MiX AOCAIIKyBaHUMHU MOKa3HUKAMH AJs Li€l rpynd KpaiH
ckiaznae -0,446. Sk BUCHOBOK, MOXXHa 3a3HA4YMTH, 10 B KpaiHax 3 Ao06pe PO3BHHYTHUMH ¢iHAaHCOBUMH
CHUCTEeMaMH HapoLlyBaHHS 6GaHKIBCbKOTO KpeAWTYBaHHS CHPUYHHSAE 3HWKeHHs BBII, 1o MoXXHa MOSICHUTH
MepeBaXKHOIO POJUI0 iHIMKUX PopM ¢iHaHCYBaHHS TOCHOAAPCHKOI AisJIBHOCTI, sIKi € JOCUTBH JOCTYIHUMHU Ta
po3BuHyTuMHU. Tak, 30Kpema, B IUX KpaiHax Jobpe po3BUHYTI Taki PopMU KpeAUTYyBaHHS, SIK JI3UHT,
$aKTOpUHT, KpeJAUTyBaHHA 4Yepe3 6Opromi IiHHI mamepu, B3aEMHe KpeAUTyBaHHSA Ta GiHAaHCYBaHHS TOILO.
@®akTUYHO KpalHU 3 BUCOKUM piBHEM J0XOAY JAEMOHCTPYIOTb TEeHJEHII0 /[0 PO3BUTKY HeOaHKiBCbKUX popM
¢diHaHCOBOTO MocepeHUIITBA B TUTAHHAX KPEAUTHOTO 3a6e3MeuyeHHs 3POCTAHHSI EKOHOMIKH.
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3 MeTOI0 HaMpalLlOBaHHS CTPATEeriYHUX HANPSIMKIB PO3BUTKY GiHAHCOBOTO MOCEpPEJHUIITBA B LUX KpaiHax
BBa)KAEMO, 110 JIOI[IJIbHO MPOBECTH iX KJACTEpHUH aHaJIi3 3a MOKa3HUKaMH KopeJslii Mixk BBII Ta 6aHKiBCbKHUM
KpeAuTyBaHHSAM, f-koedinienToM Ta BBII Ha nyumy HacesieHHs (pucyHok 3).

JocnifpkeHHa JUHaMiKU Ta CTPYKTypu ¢iHAHCOBOTO HocepefHMITBA B pi3HUX KpaiHax cBiTy 3a 2006-
2014 pp. 03BOJINIO 3POOUTH HACTYIHI BUCHOBKU:

— Yy CTpyKTypi 30BHILIHIX MKepes piHAHCYBaHHSA AiSJIBHOCTI Cy6’€KTIB peasibHOI eKOHOMIKHM 3arajioM y CBiTi
MPOJOBXKYE [IOMiIHYBaTH 6aHKIBCbKe KpeAuTyBaHHS (BUHATKOM € julie CIIA Ta fAnoHis, ge nepeBaxawTb
He6aHKiBCbKi GOpMHU, 3/€61/1bIIOT0 32 paXyHOK iIHCTPYMeHTIB GOH/I0BOr'0 PUHKY);

— 4YacTKa 06aHKiBCbKOTO KpeJUTyBaHHS B CYKYNMHOMY 06cs3i KpeJuTiB, HalaHUX B €eKOHOMiKy $iHaHCOBUMU
CeKTOpaMHU Pi3HUX KpaiH CBiTY, 3arajioM 3HUKY€EThHCS;

— posib HeOGaHKIBCbKMX Ta TiOpuaHuX GOpM KpeAUTyBaHHS y 3abe3MeyeHHi €KOHOMIYHOTO 3pOCTaHHS
mifBULY€ETbCS (Gi/NbIICTh HOBUX, IHHOBamiMHMX NpPOeKTiB (iHAHCYIOTbCA 3a paxyHOK TiOPUJHUX Ta
$oHmoBUX BU/IIB piHAHCOBOIO MOCEPEAHUIITBA).

Ta6sung 2. [loka3HUKYM B3a€EMO3B A3KY MiXK 06CcsiraMH KpeJUTYBaHHS Ta HOMiHAJIbHUMU
po3mipamu BBII kpaiH - yieniB OECP 3 BucokuM piBHeM J0x0AiB 3a nepiog 2006-2013 pp.
(po3paxoBaHO aBTOPOM)

= = T T m T m

S5E | Ssf el |zslE| BE :

R SEE | BE3-| £E5388| 282 g

Kpaina .Eég’ -Eég %EE% %EEE %Ei 54

Z o £SF | E53 SREZE| =33 S

2Fg | gFe |°FE | CFiE =5 =

2 < 2 a = a <
ABcTtpasnis -0,390 -1,076 0,826 3,812 14,530 -0,074
ABcTpist -0,621 -4,470 2,403 3,425 11,731 -0,381
benbrisa -0,591 -4,169 1,841 4,377 19,159 -0,218
Ywui -0,179 -3,640 2,258 10,308 106,250 -0,034
Yexis -0,715 -13,520 3,736 5,785 33,461 -0,404
Janis -0,746 -19,157 2,566 11,437 130,816 -0,146
EcToHis -0,684 -53,713 8,334 10,765 115,879 -0,464
Qinngupgis -0,465 -14,402 4,288 8,257 68,175 -0,211
®paHuis -0,307 -2,921 1,803 6,024 36,293 -0,080
HimeuyunHa -0,250 -3,628 3,234 5,119 26,204 -0,138
[penis -0,830 -63,002 5,069 17,116 292,967 -0,215
Icnangis 0,608 204,026 4,520 84,830 7196,104 0,028
Ipsanais -0,671 -44,979 3,923 19,541 381,833 -0,118
ITania -0,263 -6,739 2,575 11,363 129,109 -0,052
Anonis -0,096 -1,515 3,020 5,953 35,444 -0,043
[liBgenHa Kopes -0,604 -6,465 1,903 6,426 41,290 -0,157
JlrokceMOypr -0,194 -9,805 3,765 15,306 234,270 -0,042
Hinepnaanau -0,756 -20,414 2,615 11,805 139,353 -0,146
[Monbiia -0,793 -10,659 2,002 7,671 58,837 -0,181
[MopTyrasnis -0,593 -16,186 2,265 13,778 189,820 -0,085
CioBeHist -0,525 -21,396 4,732 9,851 97,047 -0,220
Icnania -0,534 -21,011 2,715 16,557 274,127 -0,077
[lIBemis -0,356 -10,739 3,534 9,763 95,310 -0,113
[MIBenuapis -0,284 -3,056 1,982 6,200 38,435 -0,080
Benuko6GpuTaHis -0,664 -23,626 2,339 17,391 302,455 -0,078
CIIA -0,080 -0,996 1,883 7,582 57,490 -0,017
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[MokasHuku, 3a akumu 30ilicHreascs aHani3:1) BHYTPILLHI KpeanTu, HagaHi hiHaHcoBMM cekTopoM (Fc);
2) BHyTPILLHI kpeauTy, HafaHi npusatHoMy cektopy (Fc(PS)); 3) BHYTpILHI kpeauT, Hapari 6aHkamu npusatHomy cektopy (Cr);
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' 4) Banouil BHyTPiLLHii npoaykT (GDP); 5) BBI Ha mywy HacenenHs (GDP(Pc))
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[ocnigxeHHs CTpyKTypu
[chiHAHCOBOrO PUHKY B KpaiHax CBITYy

HE3MIHHOK NPOTArOM OCTaHHIX
8 pokiB Ta cknapae 79,96 %

B CYKynHoMy 06cs3i Fc 3anviiaeTbes

Y kpaiHax 3 Bucokum pisHem GDP(Pc)
(26 kpaiH) yactka Cr B cykynHomy obcsisi Fc
cknagae 81,93 % (okpim CLUA Ta Anoii,
ne vactka Cr B Fc cknapae 20,36 %

T1a 30,08 % BignosiaHo)

B YkpaiHi (ka Ma€e H13bkuii piBEHb
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lMoka3sHuKK, 3a AKUMU 3AINCHIOBABCS aHarni3:

1) kopensauis mix GDP Ta obcaramu Cr (Cor(GDP, Cr)); 2) kosapiavis Mix GDP Ta o6csiramu Cr (Cov(GDP, Cr));
3) cTaHaapTHe BigxurnexHs B AuHamisHomy psgi GDP (SD(GDP)); 4) cranpapTHe BigxuneHHs B gudamivHomy Cr (SD(Cr));
5) aucnepcis B auHamivHomy pagi Cr (0(Cr)); 6) B-koediuieHT (8=Cov(GDP, Cr)/0?(Cr))
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Crparerii po3suTky @1y KOHTEKCTi Makcumi3aLlii EKOHOMIYHOTO PO3BMTKY KpaiHu
T
v v \4
Knacrep 1 (19 kpaiH 3 HalBinbLWMM piBHEM KnacTtep 2 (18 kpaiH sk 3 BUCOKUM, TaK Knactep 3 (15 kpaiH 3 HU3bKUM piBHEM
eKOHOMiq_Horo pOSBMTKy) —_aKTMBisaLliﬂ PO3BUTKY i 3 HU3bKIM PIBHEM EKOHOMIYHOMO PO3BUTKY) — €KOHOMIYHOTO PO3BUTKY, B T. Y. YkpaiHa)
BaHKiBCbKIX MEXaHI3MIB KpeAUTYBaHHS, aKTuBi3aLlist po3BUTKY HeBaHKIBCbKMX (hiHAHCOBUX — PO3BMTOK rBpUAHNX hopMm
MOCHTEHHs! POni GaHKIB sik nocepeAHUKiB iHCTUTYTIB Ta hOPM KpeauTyBaHHS GaHKIBCbKOTO KpeauUTyBaHHS

Puc. 3. Ctparerii po3ButKy ®II a/1 pi3HUX KpaiH CBITY 3a/1€2KHO
Big xapakTepy BiiiuBY BK Ha iX eKoHOMiYHHUi1 po3BUTOK (Po3po6Ka aBTopa)
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[lepebir 1ux npoleciB € cenu$iyHUM B Pi3HUX KpaiHax, 1[0 3a/JIeXXUTh BiJl piBHA PO3BUTKY ix piHaHCOBUX
cucteM. Tak y KpaiHax 3 HU3bKUM piBHEM [J0X0Jy HU3bKUU piBeHb iHO3€eMHOTO iHBECTYBaHHs Ta CJIa0KUH
PO3BUTOK €KOHOMiKM 0OYMOBUJIM He3HA4YHi TeMIM DO3BUTKY HeOaHKIBCbKMX (iHAHCOBUX IOCEpeJHUKIB, y
pe3y/bTaTi yoro B ux KpaiHax @Il po3BUBaEThCA nepeBaxHO ¥ GOpMi TpaAULLiHHOT0 GaHKIBCbKOI0 KpeAUTy, a
O0yab-ski Audy3Hi GopMU KpeAUTYBAHHS CIPUHUMAIOTHCS 3 HEJIOBIPOIO Ta He OTPUMYIOTh HAJIEXKHOI MiITPUMKHU
PUHKY.

Y kpaiHax 3 BUCOKHMM piBHEM JI0XOJy Ta PO3BUTKY PpiHAaHCOBUX CHCTEM BiZj0yBaIOTbCS 3HMKEHHS BAapTOCTI
M03MKOBUX KOIITIB Ta NOCHUJEHHS BUMOT 10 NO3WYaJbHHUKIB, 1110 0OYMOBJ/IIOE aKTUBHUN PO3BUTOK HOBUX THUIIiB
@], sKi, 3 ogHOr0 60Ky, 3a6e3Me4Yy0Th JOCTAaTHIN piBeHb A0X0AHOCTI GPiHAHCOBUM NOCepeJHHUKAM NPH HU3BKIN
BapTocTi ¢iHaHCOBUX pecypciB, a 3 iHLIOro - 36epiraloTb HU3bKUU piBEHb PU3UKY NPU 3JiMCHEHHI TaKHUX
omnepariii. 3 oryisgAy Ha BUIe3a3HaYeHe HaMU chOpPMOBaHO 3 KJIacTepu KpaiH, fKi MalTh pi3Hi XapaKTepUCTHUKH
B3aeMo3asiexkHocTi BBII Ta o6csariB BK Ta o6csaris BBII Ha fymy HacesieHHS.

Jns cbopMoBaHux 3 KJacTepiB 3 pIi3HUM XapaKTepoM BIJIMBY 6aHKIBCBKOTO KpeAUTYyBaHHS Ha
€KOHOMIYHMU PO3BUTOK MNPONOHYEMO HACTYNHI peKoMeHJalii W00 CTpaTeriyHUX OPIEHTUPIB PO3BUTKY
¢diHaHCcOBOro nocepejHULTBA:

— paa 1-ro knaacrepa (19 kpaiH, y T. 4. ABcTpanisi, ABctpisi, Besbris, Benukobputanis, [anisa, Ipaangis,
Icnangis, Icnanisa, Itanis, Jliokcem6ypr, Hinepnangu, Himeuuuna, IliBaenna Kopes, CIIA, IIBeiinapis,
liBeniss, ®innaupis, Ppanuida, fAmnoHid) onTUMaJbHUM € MOJAJbIIMHA PO3BUTOK OaHKIBCHKOIO
KpeJUTYBaHHA 3 OlJIAJy Ha WOro BUCOKHMM NOTeHLias Ta NMO3UTUBHUM BILJIUB Ha piBeHb €KOHOMIYHOTrO
PO3BUTKY;

— Jasa 2-ro kiactepa (18 kpain, y T. 4. Banrnagew, BypyHngi, I'Bines-Bicay, 'peuisi, Ectonia, Kamb6opxa,
Jlibepiss,, Maparackap, Maunai, Maui, Ilosbwa, [loprtyranisa, CioBeHiss, Cbeppa-J/leoHe, Yranja,
lenTpanbHoadpukaHcbKa Pecny6utika, Ynii, Yexis1) onTHMaIbHUM € PO3BUTOK HeGaHKIBCbKUX QiHAHCOBUX
iHCcTUTYTIB Ta GOpM KpeJUTYBaHHS 3 METOH CTBOPEHHS KOHKYPEHTHUX CTHUMYJIB [Js1 PO3BUTKY
¢diHaHCOBOro pHHKY, OCKiJIbKM B IMX KpaiHax crmocrepiraeTbcsi HeraTuBHUMU BmiuB BK Ha piBeHb
€KOHOMIYHOTI'O PO3BUTKY;

—  ans 3-ro kjacrepa (15 kpain, y T. 4. Benin, Bypkina-®aco, l'aiTi, 'am6is, [leMokpaTudna pecmny6.iika Konro,
Kenis, Komopceki octpoBu, Mosambik, Henan, Hirep, Tamxukucran, Tansanis, Toro, Ykpaina, Yan),
3Ba)KaloOYM Ha BHUCOKUN piBEHb 3a/JI€KHOCTI EKOHOMIYHOrO PpO3BUTKY BiJi 006cAriB 06GaHKiBCbKOIO
KpeJUTyBaHHS, ONTUMAaJbHOI0 € aKTHBi3allisl pO3BUTKY 6aHKIBCbKOTO CEKTOpA 3 OJHOYAaCHUM PO3BHUTKOM
ribpuaHux ¢opM ¢iHaHCOBOro MocepefHUITBA, 10 CTUMYJIOBATHME 3HKEHHsI BapTOCTi (iHAHCOBHUX
pecypciB y IMX KpalHaxX Ta aKTUBi3allil0 PO3BUTKY pea/IbHOI'0 CEKTOPY €KOHOMIKH.

BUCHOBKH Ta NEePCrIeKTUBHU NOoAA/IbIITNUX pOBBiﬂOK

HocnipxeHHs1 JUHAMiIKM Ta CTPYKTypu GiHAHCOBOrO IOCepefHUIITBA B Pi3HUX KpaiHax cBiTy 3a 2006-
2014 pp. [03BOJIMJIO 3pOOUTH BHCHOBOK IpPO: JOMiHYBaHHS OaHKIBCbKOTO KpeAUTYBAaHHS Yy CTPYKTYpi
30BHiIHIX MKepesn diHaHCYBaHHSA AiJIbHOCTI Cy6’€KTIB peasibHOI €KOHOMIKU Y CBiTi, 32 BUHATKOM fmoHii Ta
CIIA; 3HMKEHHSI YacTKU OGaHKIBCbKOTO KpeJWUTYBaHHS B CYKyHHOMY 006csI3i KpeJUTiB, HaJJaHUX B €KOHOMIKY
¢diHaHCOBMMHU CceKTOpaMU Ppi3HMX KpaiH cBiTy; mNifjBUILeHHs poJii He6GaHKIBCbKUX Ta TiOpugHUX ¢opMm
KpeJUTyBaHHS y 3a06e3ne4eHHi eEKOHOMIYHOTO 3pOCTaHHS.

[lepe6ir nux nmpoueciB € cnenudiyHUM y Pi3HUX KpaiHaX, 1[0 3aJIeXKUTh BiJ piBHA pO3BUTKY iX QiHAaHCOBHUX
cucteM. Tak y KpaiHax 3 HM3bKHM piBHEM [J0XOJy HU3bKHUU piBeHb iHO3eMHOTO iHBeCTYBaHHsS Ta CJAOKUM
PO3BUTOK €KOHOMiKM 0OyMOBHJIM He3HAuHi TeMNU PO3BUTKY HeGaHKIBCbKUX (QiHAaHCOBHMX NOCepefHMKIB, B
pe3ysbTaTi yoro ¢piHaHCOBe NMOCEPeJHULTBO PO3BUBAETHCS NMepeBaXKHO ¥ GopMi TpaJULiliHOTO GaHKIBCHKOI0O
KpeauTy, a 6yb-aKi Audy3HI GopMU KpeAUTYBaHHS CIPUUMAIOTHCS 3 HEI0BIpOIO Ta He OTPUMYIOTh HaJIEXKHOI
NiATPUMKUA PUHKY. Y KpaiHaX 3 BHCOKUM piBHEM J[0XOZY Ta PO3BUTKY (PiHAHCOBHUX CHUCTEM BiJj0yBalOTHCS
3HKEHHSI BapTOCTi MO3MKOBHX KOUITIB Ta MOCUJEHHS BUMOT /10 NMO3WYaJbHUKIB, 1[0 06YMOBJIIOE aKTUBHUH
PO3BHUTOK HOBUX THNIB (iHAHCOBOTO IOCEPEJHUIITBA, fKi, 3 0JHOTO OOKYy, 3a6€3Ne4ylTh JOCTAaTHIH piBeHb
JloxoHOCTi GiHaHCOBUM IMocepeAHMKAM NpPY HU3bKIiM BapTocTi ¢iHaHCOBUX pecypciB, a 3 iHIIOTO — 36epiraroTh
HU3bKUH piBeHb PU3UKY MNpH 3JilCHEHHI TakMX omepaliii. 3 or/jsAAy Ha Bulle3a3HayeHe cpopMoBaHO 3
KJacTepu KpaiH, fIKi MaloTb pi3HI XapakTepUCTUKHU B3aeMo3anexxHocTi BBIl Ta o6cdariB 6aHKiBCbKOTO
KpeauTyBaHHS Ta o6caAriB BBIl Ha gyury HacesenHst. [ cdopMoBaHux 3 KJiacTepiB 3 pi3HUM XapakTepoM
BIVIUBY O0aHKIBCbKOTO KpeAUTYBaHHS Ha €EKOHOMIYHMH pO3BUTOK pO3pPOOJIEHO peKOMeHAalil 1oz0
CTpaTeriyHUX OPiEHTHUPIB pO3BUTKY PpiHAHCOBOI0 NOCEPEAHHUITBA /IJIs1 KOXKHOTO 3 HUX.
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