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KpeautHe 3abe3neueHHs xutnoeoro 6yaiBHuUTBa B YKpaiHi:
MO)XJINBOCTI BiflHOBJIEHHSA

lMpeamer gocnigxeHHA — CYKYMHICTb BIJHOCUH MiX 6aHKamMy SK inoTEYHUMM KpeauTopamm 1a 4o~
MOrocrnogapcTBamu (K no3uyanbHyKamu) 3 npuBoAY KPeauTyBaHHS XUTI0BOro 6yaiBHALTBAE B YKpPaiHi.

Merorwo HanvcaHHs eTarTi € 06rpyHTYBaHHS MOXIIMBOCTEN BigHOBIEHHST KPEAUTYBaHHS XUTII0BOro
6yniBHMUTBA B YKpaiHi Ta NoganbLUIoro pO3BUTKY PUHKY XUTIO0BOI iNOTEKu.

Merogonoria nposegeHHss po6oTn — METO[OMOMYHOK OCHOBOK [OCTIAXEHHS € AianeKTU4HUA Me—
TO4 Ni3HaHHS, NOMOXKEHHS TeopIl iIHBECTYBaHHS, rPOLLEV | KpeauTy, inoTeku. BukopucTtaHi Taki meTogu:
CUCTEMHWI, y3ararnbHeHHs, aHarni3y | CUHTE3Y, CI0CTEPEXEHHS, CTaTUCTUYHUA — NPy BOCTIAKEHHI 0CO—
61BOCTEN PO3BUTKY PUHKIB INOTEYHOrO KPEAUTYBAHHS Ta XUTI0BOro 6yaiBHULUTBA; NOpPIBHAHHS, (hop—
Manisauii — [ BUSHa4YeHHS NepcrnekTyB PO3BUTKY PUHKY XUTI0BOro 6yQiBHULUTBA 3 BUKOPUCTaHHSAM
INOTEYHUX KPEAUTHUX MEXaHI3MIB.

Pe3ynbrarun poboru — po3rnsHyTi MMTaHHS KPEAUTHOrO CTUMYIIHOBaHHS PO3BUTKY XUTI0BOro byaiB—
HUUTBA B YKpaiHi, 30KpemMa 4epes inoTe4qHi IHCTpyMeHTy. MaTepian nogaHo y po3pisi AMHaMIiKv 6aHKIB—
CbKWX KpeauTIiB AOMOrocrnogapcTBamM Ha npuabaHHs, 6yaiBHULTBO Ta PEKOHCTPYKLO XnTna. BusHadqeHi
0COBIMBOCTI Cy4aCHOro po3BUTKY PUHKIB XUTA0BOro 6yh4iBHULTBA Ta INOTEYHOro KpeauTyBaHHs Ykpa—
iHW, 30Kpema: rnepeBaxxaHHs1 aKTUBHOCTI TOProBeSbHVX Yrog Ha BTOPUHHOMY PUHKY XWUTAa; cTarHauis
XKUTIOBOI iNOTeku; 36epexeHHsT 3Ha4YHUX (hiHaHCOBUX PU3UKIB 3LINCHEHHS iNOTEYHUX onepauivi; 3Ha—
YHa 3aneXHICTb CTaHy PUHKY INOTEKU Bif UMKIIYHUX KONMBaHb EKOHOMIKM | 04iKYBaHb JOMOroCcrnogapcTB.
O6rpyHTOBAaHI HOBI MOXNMBOCTI KPEAUTYBaHHSA XUTNOBOro byaiBHMYTBAE. [1porno3uuii CTocyroTbCA po3—
BUTKY NEPBUHHOIO | BTOPUHHOMO PUHKIB XUTa 3 aKTUBI3aUIE0 iNnOTEKM A1 Takux Linew.

BucHOBKM — KpepuTyBaHHS XUTI0BOro 6y[iBHULTBA HA8 OCHOBI INOTEKM MOCTIVIHO € aKTyanbHUM | Mo—
Tpebye BUKOPUCTaHHS HOBUX MOXIMBOCTEN CBOr0O BUPILLEHHS. Y Cy4acHVX yMOBax inoteka BUCTYrNae
¢hiHaHCOBUM [HCTPYMEHTOM PO3BUTKY PUHKY HEPYXOMOCTI. 3a yMoB 3abe3rneqeHHs1 MakpoghiHaHCoBOI
CTabiflbHOCTI MOXMBOCTI KPEAWUTHOO CTUMYITIOBaHHS | Yoe3rneYeHHs npuabaHHs XuUTia Ha nepBuHHO—
MYy i BTOPUHHOMY PUHKaX € HaA3BUYanHO BaxXnmBumun. BogHoYac Ue BU3Ha4vae i nepcrnekTuBy po3Bu—
TKy 6yHiBenbHOI chepy Ha OCHOBI T iINOTEYHOro KpeauTyBaHHS /1S 3840BONeHHs NoTpeb xutna. Takun
(hiHAHCOBO—MPOMUCIIOBUN CEMMEHT EKOHOMIKM € 6AaraToOKOMMOHEHTHUM, IKUA MOEQHYE AOTUYHI che—
pv BisinbHOCTI 6aHKIB, 6yaiBenbHVX OpraHi3auiv i [oOMorocrnogapcTs (OCTaHHIX K COXUBAYIB INOTEeYHNX
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npoaykTiB baHkiB Ta HabyBa4iB XuTna y HoBobyposax). baHku BucTynaroTe siKk napTHepy byaiBenbHNX
OpraHi3auivi i HaceneHHs1 MPOTAroM BCbOro CTPOKY INOTEYHOro KpeAUTHOro JOroBopy.

Knro4osi cnosa: xutnose 6yniBHULTBO, KDEAUTYBaHHS, inoTeka, 6aHKu, JOMOrocrofapcTBa, PU3VKM
INOTEKU, PUHOK HEPYXOMOCTI, PUHOK IMOTEKU.

KOPHEEB B.B.,
HEM4YEHKO 4.B.

KpeauTtHoe obecnevyeHue XWINLLHOIO CTPOUTEJIbCTBA B
YKpauHe: BO3MO)XHOCTU BOCCTaHOBJIEHUSA

lMpeamer nccnegoBaHuns — COBOKYNMHOCTb OTHOLLIEHW MexXAy 6aHKaMu Kak UMoTeYHbIMIM KPEaUTOpamMm
1 JOMOX03sTCTBaMM (Kak 3aeMLMKaMi) 1o rnoBOAY KPeauTOBaHWS XUVILLIHOrO CTPOUTENLCTBA B YKpauHe.

Llenblo HanMcaHus cTaTbm SBSeTC 060CHOBaHWE BO3MOXHOCTE BO30O6HOBIEHMS KpegmnToBaHnA
XKWITNLLHOIo CTponTesnbCTBa B pral/lHe v ganbHewvLLero pasBuTys PbIHKa XWUINLLHOW UMOTEKU.

Mertogonorus nposegeHuss paboTbl — METO[OIOMMYECKOW OCHOBOW WMCCeoBaHWs SBNSETCS
ANaneKTU4ecKu MeTof Mo3HaHWSA, MOI0XEHUs] TEOPUU VHBECTUPOBAHWUS, [AEHEr U KpeauTa, unote—
ku. Vlcnonb30BaHb! cregyroLme MeTofbl: CUCTEMHbIV, 0600LUEHWS, aHanm3a v cuHTe3a, Habm[eHus,
CTaTUCTUYECKMIA — NPU UCCriefoBaHu 0CO6EHHOCTEN Pa3BUTUS PbIHKOB UMNOTEYHOI0 KPEAUTOBaHWS 1
XKWITULLHOIO CTPOUTENLCTBA; CPaBHEHWS, (hopMann3aunm — [71sl OrpeaeneHns neperekTus pasBuTus
PbIHK& XWINLLHOMO CTPOUTENBLCTBA C UCMONb30BaHNEM UMNOTEYHbIX KPEAUTHbIX MEXaHU3MOB.

Pe3ynbrartbl pabotbl — paccCMOTPeHbI BOMPOCh! KPEAUTHOMO CTUMYTMPOBAHWUS Pa3BUTUS KUTULLHO—
ro CTpouTeNnLCTBa B YKpavHe, B YaCTHOCTU Yepes UNoTe4YHbIe MHCTPYMEHTbI. MaTtepuwan npeacTasneH B
pa3pese avHaMuK 6aHKOBCKUX KPEAUTOB JOMOX035IMICTBaM Ha NMpuobpeTeHne, CTPOUTENLCTBO U pe—
KOHCTPYKUMO Xunbs. OnpepeneHbl 0CO6eHHOCTY COBPEMEHHOI0 Pa3BUTUS PbIHKOB XWIULLHOMO CTPO—
UTENbLCTBA W UNOTEYHOr0 KPeaUToBaHusl YKpanHbl, B 4aCTHOCTY rnpeobnagaHue akTUBHOCTY TOProBbIX
CHENOK Ha BTOPUYHOM PbIHKE XWIbS;, CTarHauuvsl XWIMLYHON WMNOTEKW, COXPAHEHUNE 3HaYUTENbHbIX
(hVIHAHCOBbLIX PUCKOB OCYLUECTBIIEHWS WMOTEYHbIX Onepauuy; 3Ha4nTesnlbHas 3aBUCYMOCTb COCTOSI—
HWS PbIHKA UMOTEKM OT UMKITMHECKUX KOnebaHui 3KOHOMUKY 1 0XuaaHi gomoxo3saicts. O60CcHOBaHbI
HOBbIE BO3MOXHOCTY KPEAUTOBAHWS XUITMLLHOIO CTpouTenscTBa. [peanoxeHns KkacatoTcsl pa3BuTus
MepBUYHOO Y BTOPUYHOIO PbIHKOB XWIbsl C aKTUBU3aUNEN UMOTEKU [71s TaKUX LIenen.

BbiBoAbI — KPEATOBaHWNE XWTULLIHOMO CTPOUTENLCTBA HA OCHOBE UIMOTEKY MOCTOSHHO aKTyarneH v Tpeby—
€T UCIOosb30BaHWs1 HOBbIX BO3MOXHOCTEN CBOEro PeLLIEHVS. B coBpeMeHHbIX yCrioBumsIX MnoTeka BbICTYraeT
(hVHAHCOBbIM MHCTPYMEHTOM PasBUTUS PbiHKa HEABUXXUMOCTW. [ 1py obecrieHeHiy MakpoghHaHCOBOV CTa—
6MNLHOCTY BO3MOXHOCTY KPEAUTHOIO CTUMYIIMPOBAHWS Y CTPaxoBaHWs MpuoBbpeTeHVE Xrbsi Ha NepBuY—
HOM 1 BTOPUYHOM PbIHKaX 04eHb BaXHbl. ITYM Xe OnpenensitoTcsl v NepcrekTuBbl Pa3BUTUS CTPOUTETb—
HOV cehepbl Ha OCHOBE WIMNOTEYHOrO KPEAMUTOBAaHWS [J1s yAOBNETBOPEHUS MOTPEGHOCTEN B Xunbe. Takom
(hVHAHCOBO—MPOMBILLINTEHHbI CErMEHT 3KOHOMUKU SIBIISIETCS MHOMOKOMITOHEHTHbIM, KOTOPbI co4YeTaeT
acrekTbl AESATENLHOCTY 6aHKOB, CTPOUTEbHBIX OpraHV3aLMi Y JOMOX03SMCTB (MoCreaHVX Kak notTpebute—
NIeV UMOTEYHbIX MPOLAYKTOB 6aHKOB U M0s1yHaTeney Xurbsi B HOBOCTPOVKaxX]. baHkiv BbICTyratoT Kak napTHepb!
CTPOUTENBHbIX OPraHU3aLMi 1 HACESEHVISI B TEHEHWE BCEr0 CPOKa UMOTEHYHOr0 KPEAUTHOo A0roBopa.

KnioueBble cnoBa: xunvuiHoe CTpONTEeNnbCTBO, KpeantoBaHmne, NrnoTeka, b6aHKM, JOMOX035ICTBA,
PUCKWN NMNOTEKN, PbIHOK HEABVXXVUMOCTU, PbIHOK UMOTEKWN.

KORNEEV V.V,
DEMCHENKO D.V.

Credit support for housing construction in Ukraine:
recovery opportunities

Research subject. The subject of the study is a set of relations between banks as mortgage lenders
and households (as borrowers]) regarding lending to housing construction in Ukraine.

The purpose of the article is to justify the possibilities of resuming lending to housing construction
in Ukraine and further development of the residential mortgage market.
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Methodology of work — the methodological basis of the studyis the dialectical method of knowledge,
the theory of investment, money and credit, mortgages. The following methods were used: systemic,
generalization, analysis and synthesis, observation, statistical — in the study of the peculiarities of the
development of mortgage lending and housing markets; comparison, formalization — to determine the
prospects for the development of housing market with the use of mortgage lending mechanisms.

The results of the work — considered the issues of credit promotion of housing development in
Ukraine, in particular through mortgage instruments. The material is presented in terms of the dynamics
of bank loans to households for the purchase, construction and reconstruction of housing. The peculiarities
of modern development of housing and mortgage lending markets of Ukraine are determined, in particular:
the predominance of trading transactions on the secondary housing market; residential mortgage
stagnation; Maintaining significant financial risks for mortgage operations; a significant dependence of the
mortgage market on cyclical fluctuations in the economy and household expectations. New possibilities
of lending for housing construction are grounded. Proposals concern the development of primary and
secondary housing markets with the activation of mortgages for such purposes.

Conclusions — mortgage lending on housing is constantly relevant and requires the use of new
opportunities for its solution. In modern conditions, the mortgage serves as a financial instrument for the
development of the real estate market. Possibilities of credit stimulation and securing the purchase of
housing in the primary and secondary markets are extremely important. At the same time, it determines
the prospects of the development of the construction industry on the basis of its mortgage lending to
meet the needs of housing. Such a financial—industrial segment of the economyis multicomponent, which
combines the activities of banks, construction organizations and households (the latter as consumers
of mortgage products of banks and purchasers of housing in new buildings). Banks act as partners of
construction organizations and the population throughout the term of a mortgage loan agreement

Key words: housing, loans, mortgages, banks, households, mortgage risks, real estate market,

mortgage market.

MocraHoBka npobnemu. Ha cborofHi NUTaHHA
KPEeaUTHOro CTUMYIOBaHHSA XTNOBOro ByaiBHULTBA
B YKpaiHi 36epiraroTbcs y>Ke rocTpuMKn. 3Ha4Ha 4Yac—
TWHA rPOMafsH BCe LLE NPOXWBAE Y NepeHaceneHo—
My XuTni (3a ouiHkamn — noHag 40%). B octanHi po—
K npobnema 3abe3ne4eHoCcTi XUTNoM e BinbLue
aKTyanisyBanach y 3B'i3Ky 3 MirpaLieto HaceneHHs 3i
CXiOHWX 00 LieHTparnbHWX Ta 3axigHUX PerioHiB BHaCi—
[OK MPOAOBXEHHS BINCbKOBMX Air. BupileHHs ogHo—
ro 3 6a30BUX NUTaHb 3a6e3NeYeHHs XUTTEQIANbHOC—
Ti — OTPUMAEHHA XUTNA MOXINBE 3 BUKOPUCTAHHAM
cnevjanbHuX hiHAHCOBUX MexaHi3MIB hiHaHCyBaHHS
XWTNOBOro ByAiBHMLUTBAE, i, 30Kpema, inoTekn. Y He—
cTabinbHUX yMOBax «3anyck» BinblU HaQIHMX CXem
Ta IHCTPYMEHTIB INOTEYHOr0 KPeauTyBaHHsi MOCTIIHO
3HaxoguTbCA Y KoMi iHTepeciB 6aHKIB AK IN0TekoaaBUiB
Ta iX KIIEHTIB — CMOXMBAYIB INOTEYHMX MOCHYT.

Y uboMy pycni 3anMLLIaETbCs MOCTIMHOK noTpeba
MOLLIYKY MOXIIMBOCTEW CTabinisaLii BITYM3HAHOro pyH-—
Ky IMOTEKW, BUBEAEHHS 10r0 3 COMHabyNiHHoro» cra—
Hy Ta po3pobka MPEBEHTUBHIIX 3aX0fiB NONepemKeHHs
KpeAUTHUX KaTakniamiB y ManbyTHboMy. Po3pobneHHs
HOBWX MOXIMBOCTEW CMPUAHHA BUPILLEHHIO TaKu1X aK—
TyanbHVX 3aBAaHb NoTpebye yaoCKOHaneHHsa dyHKLi—

OHYBaHHS CUCTEMM INOTEYHOIr0 KPeaUTyBaHHA Ta no—
KpaLLieHHs Npo30poCTi Ta 6e3neYHOCTI INOTeYHMX yrof.

AHani3 pgocnipxeHb Ta nybnikauii 3 npobne-
mu. BvBYeHHS rpyny nNUTaHb INOTEYHOro KpeamuTy—
BaHHA Ta (DiHAHCYBAHHA >XWUTMOBMX YrOf Ha PUHKY
HEepyxOMOCTi MPefcTaBrieHo Yy Npausax Takux BiT4n3—
HAHWX Haykoeuie, sk O.B. Abakymenko, E.0. by-
6rvk, OM.I'pupxyk, T.T.KoBanbuyk, B. |. KpaB4eHko,
B..Miwenko, C.B.Haymenkosa, K.B.lNanneoga Ta iHLLi.
[NpoTe, He3BaXxato4m Ha 3HavHi pesynbTaTi iX Jocni—
[PKEHb, Y Cy4aCHMX yMoBax NoTpebytoTb AOCIIKEHHS
MUTaHHA BIQHOBMEHHS | MOAANbLUOr0 PO3BUTKY PUHKY
iINOTEYHOr0 KPeAmUTYBaHHSA Ta NpuadaHHs HePYXOMOCTI.
Hepo3ae'asaHicTb NuTaHb dhiHaHCOBOro 3abesneyeHHs
npvabaHH:A XMTNa Ha yMOBaXx INOTEKM 38 OCTaHHI po—
K TinbKy Hakonuymnoces. Lle obymoBmntoe MocTiHy ak—
TyanbHICTb OLIHIOBAHHA MEPCMEKTVB PO3BUTKY PUHKY
inoTekn B YKpaiHi ik CerMeHTy KpeauTHOrO PUHKY.

Merowo crarri € 06rpyHTYBaHHA MOXIMBOC—
Tew BIAHOBNEHHA KPEAUTYBaHHSA XUTNOBOro 6yadis—
HMUTBa B YKpaiHi Ta NoganbLUoro po3BUTKY PUHKY
XXWTNOBOI INOTEKN.

Buknapg ocHosHoro marepiany. [lonpu nocTinHy
HeobXigHICTb 3a40BONEHHS NOTPeb HaceneHHs y Ha—
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ABHOCTI BMacHOro >XWUTna, inoTe4Hi MOXIMBOCTI i—
HaHCyBaHHA NMpuAbaHHs HEepPYXOMOCTI BUKOPUCTOBY—
HOTbCA CTPMMaHO. InoTeka Ak (hiHaHCOBUI BaXinb He
3HaxoAMTb 04iKYBAHOIr0 BUKOPUCTaHHA Cepef NoTeH—
LiMHMX KNIEHTIB BaHKIB Ta NOB'A3aHNX 3 HUMW (DiHaH—
COBO—KOHCY/LTATUBHMX YCTAHOB. [ 1pOTArOM OCTaHHiIX
POKIB XapaKkTepucTKa 06CcAriB pUHKY iNOTEYHOr0 Kpe—
OMTyBaHHA BaHkamy B YKpaiHi 3anmwaeTbCa 3MeH—
LLIyBAHOO 3@ CBOEO ANHAMIKOHO (3@ BUHATKOM OCTaH—
Hboro 20718 p., npo Lo moBa Hux4e). Tak, Hanpuknag,
3a iHthopmauieto HBY, sakwo kpeauty [oMorocrno—
JapcTBaMm, HafaHi Ha npupbanHs, byniBHALTBO Ta pe—
KoHCTpyKUito xutna y 2014 p. craHosunn 71803
MITH. FPH., TO HaNpUKiHUI MyHynoro 2018 p. — Tinbkn
444458 MnH. rpH, TOBTO Mag MicLe 3HMXEHHS 06—
cAriB puHKy y 1,6 pa3u. 3a onepaTMBHAMN OaHUMU Y
ntotomy 2019 p. puHok «cTcHyBcsa» Ao 43146 M.
rpH. Y NpOLEHTHOMY CMiBBIGHOLLEHHI HacTKa «KUTNo—
BVIX» KpeauTie 3MeHLumnacs Big 1,/ 3 B ix 3aransHomy
06cs3i 4o hakTMHHO MATOI YaCTUHW. TaknM HYMHOM, FK
y BapTiCHOMY, TaK i y BiJHOCHOMY BMpa3ax TeHOeHLis
KpeauTyBaHHs LbOro CerMeHTy XUTTE3abesneveHHs
noTtpeb HaceneHHsa HM3xigHa (gvB. Tabnuuo).

Bucoka nponoawuuis xutna Big 3abyaoBHMKIB Npo—
TAFOM [EeKinNbKOX POoKiB MOCNiflb NpU3Bena 0 CKo—
poYeHHst ByaiBHMLTBA HOBOro XuTtna B YkpaiHi. 3a
20 8 pik 06car NpMNHATOro B eKcrnyaTauito Xutna
y baraTtokBapTUpHUX ByanHKax 3aranom no YkpaiHi
3meHLwmBes Ha 25%. Y m. KreBi Take cKopo4eHHs
BMABUIocA LLe Binbwmnm — 29%.

BTim, okpemi No3uTBM PO3BUTKY PUHKY INOTEKN
BCe X €: Hanpuknag, npoTtarom 2018 p. 3anuwok
38 rpVYBHEBUMW NO3NKAMW HACENEHHIO B LINAX Npu-—
0baHHs, byaiBHMLTBA Ta PEKOHCTPYKLUIT XUTRa 3pic
Ha 6 %, a thisan4HMM ocobam 6yno BMAaHO KpeauTis
Manxe Ha 2,6 mnpg. rpH. 3a gaHnmun MinicTepcTea
tocTuuii, y 201 8 poui KinbKicTb yrog Kynieni—npoaa-—
XY KBApTUP Ta XUTNoBKX byamnHKiB B YKpaiHi 3pocna
Ha 8%, y Knesi — Ha 13%. TobTo, 3a uummn gaHu—
MU BII3HA4aETLCA aKTUBHICTb MONUTY Ha NpuabtaH—
HS KUTNa caMe Ha BTOPUHHOMY PUHKY.

InoTeka i pyHOK iNOTekW 3aBXAau TICHO MoB’A3aHi 3i
CTaHOM PUHKY HEPYXOMOCTI. InoTeka e dpopmoto, iH-
CTPYMEHTOM PO3BUTKY PUHKY HEPYXOMOCTI. B ocTaH—
HeoMy 2018 poui Ha prHKY HepyxomocTi YKpaiHu
BiABYNMCb NOKa30Bi 3MIHW, BUKMMKaHI K CUTyaTUB—
HUMW, TaK | aganTUBHUMK obcTaBuHamun. «LliHM Ha
KBapTVpW NPaKkTU4HO 3aMOPO3UICh, OpeHAa CTa—
6inbHO 3pocTanu, a ans 3abydoBHMKIB BBENW HOBI
npasunay, — nucana A.lLeHKo B ornsgi cTaHy puHKyY
HepyxomocTi [2] . [Nonpw Te, Wwo ouiHo4Ha cobisap—
TICTb KBaApaTHOro MeTpa Xutna B YKpaiHi y XOBTHI
2018 p. po3paxyHKOBO BCTaHOBUNACh Ha BIHOCHO
HeBucokomy piBHI — 11849 rpH., chakTop MacoBsoi
BIOCYTHOCTI MOMNUTY Ha XMTNOBI NPOQYKTY HOBOBY—
[0B HE Ja€ 3MOrM aKTUBI3yBaTWN PUHKM HEPYXOMOC—
Ti, I, NOB'A3@HO, PUHOK INOTEKMW.

HasiBHe 3meHLUeHHA 06cAariB iNOTeYHUX KpeauTiB
HacefneHHIo 00yMOBNEHO 3HAYHUMUN PU3UKEMU LINX
orepaui Npy BKpan He3Ha4yHOMY MNaToChPOMOX—
HOMY MonuTi. 38 eKCNepPTHUMI ouiHKamMu, B YKpaiHi y
2018 p. cepefHs cyma inoTe4Horo kpeguTy B Ykpai—
Hi cknagana 800 Tuc. rpH (opieHToBHO 28,5 Tre.gon.
CLLA). Y 3aranbHii KinbKOCTi yrof Ha KYMiBmto XnTna
iNOTEYHI JOrOBOPW B OCTaHHI POKM HE MepeBULLYBann
3%. 3p0o3yMmino, L0 He MOXe po3BMBATUChH iNOTeka
npw 3Ha4YHOMY piBHI 6igHOCTI HaceneHHs. bespobiT—
TH Ta iNoTeka € pUHKOBMMM aHTunogamu. [puxosa—
He 6e3pobiTTA He Cnpusie akTMBI3aLii inoTeky Tex. Ha
CbOrofHi 3Ha4YHMIA PO3PUB MiXK CepedHIMM JoXodamMm
yKpaiHUIB | BApTICTO Xu1Tna hakTU4YHO YHEMOXIMB—
noe npupbaHHA XuTna 6e3 OoBroTpuBanux Hako—
nuyeHb abo 6e3 kpeguTyBaHHs. TyT BUXOAUTb AK 38—
MKHYTE KOSOo: ANA NpuabaHHs XuTna Yepes InoTeqHi
nporpamMu NoTpibeH HanexHuin piBeHb NNaTocnpo-—
MO>HOCTI, @ 10ro fOCArHEHHST MOXVBE TiflbKW Ye—
pes BMCOKY | Npo30py 3anHATICTb [3, . 2351

BupisHatoTbCA Taki pu3vKuK, WO BNAMBaKTb Ha
PO3BUTOK PUHKY HEPYXOMOCTI Ta iNOTEYHOro Kpe-—
ouTyBaHHA B YkpaiHi [/, c. 53]. o neplue, ue kpe—
OVUTHWIA pU3KK: HanbinbLUa nepesara KpeaMTyBaHHSA
XXWUTNoBOro 6ydiBHMLTBA AnNd iN0TeYHUX KpeauTopis

Kpeautn gpomorocnogapcream — 3aranbHi, Ha npua6aHHA, 6yAiBHMLTBO Ta PEKOHCTPYKLiO XuTna*

Kpeautn, HapaHi Kpeautn, HagaHi gomoro- Kpeautn, HagaHi gomo-
Aomorocnozap- | cnogapcTeamMm Ha npuabaHHA, rocrnopapcrsam Ha npua-
Mepioa/pik cTBam, BCbOro, | 6yAiBHMLTBO Ta peKOHCTPYKLil0 6aHHA, 6yAiBHULTBO Ta
MJIH. FpH. )KUTNa, MJIH. TPH. peKoHCTpyKUito Xxutna, %.
2014 p. 211215 71803 33,9
2018 p. 201102 44458 22,1
2018p./ nioTun 202531 43146 21,3

* Bubipka 3: https://bank.gov.ua,/control/uk/publish/article?art_id=27843415&8cat_id=44578+#1

58 dopmyBaHHA pUHKOBMX BiAHOCUH B YkpaiHi Ne4 (215)/2019



EKOHOMIYHI MPOBJIEMI PO3BUTKY FANY3EN TA BB EKOHOMISYHOI OIANBHOCTI

nondarae y ix 3aTHOCTI 3HU3UTU KPEeaUTHUI PU3KIK,
Yyepes 6inbLU TpuBanuin NPOLEC OLIHKM NO3uYanb—
HVYKa — NO3un4anbHUK NPOTAroM TPMBANoro nepio—
gy 4Yacy (3—5 pokiB), nepLu HiXX OTpUMaTK MO3KKY,
NMOBWHEH MOKa3aTh CBOK 3[AaTHICTb 3a0LlapxXyBa—
TW YacTWHY CBOIX OoXodiB y BUrMaAdi Bknagis. Taka
noBegiHKa CBig4MTb MPOo Te, L0 BKNagHuK, BIporig—
HO, Byde CyMAiHHUM | y AKOCTI No3u4anbHuka. B pe—
3ynbTaTi, HaAaHHS INOTEYHOI NO3UKN KNIEHTY BUSB—
NAETLCA MEHLL PU3NKOBUM, HiXK MOPIBHAHO HaJaHHS
«CTaHOapTHOro KPeauTy» No3nyanbHUKY y 6aHKy.

o gpyre, pm3uk nikBigHOCTI 6aHKy—KpeguTopa, €
rOMOBHMM PU3MKOM MPW HafaHHI iN0TeYHOro Kpe—
OUTY, — 3 OrnAgy Ha 3MiHHWIA piBeHb iHnAuii (ko—
NBaHb NPOLEHTHMX CTaBok). BiH nonarae y BUHMK—
HEHHI CUTyaLii Konwu, iNOTeYHI KPEOUTOPY MaTUMYTb
HEe[OoCTaTHbO KOLUTIB ANs 3a40BONEHHA BMMOI Ha—
[aHHs No3uK y ManbyTHboMy. MoxnusicTb gediumn—
Ty KpeAMTHMX PEeCypCiB BUHWKAE TOA), KoY HOBI Ae—
Nno3nTK Ta NPOLEHTW 38 BUAAHI NO3UKN HEQOCTaTHI
ansa diHaHCyBaHHA KpeauTHUX 3060B'A3aHb nepen
BKNagHMKaM1—no3un4asnbHUKaMu.

Macwtabn puanky nIKBIOHOCTI  BW3HA4YaKTbCA
TpbOMa (pakTopamu: TPUBAMICTIO Mepiogy 3aolla—
[DKEHb Ta NOBEPHEHHS MO3VKM — YM AOBLUMA TEPMIH
3a0LLaMKEHHS Ta KpeauTy, TUM H/XXHUIA PUSVMK NMIKBIA—
HOCTI; CNiBBIAHOLLIEHHSIM PO3MIpy KpeauTy A0 po3Mmi—
pY 380LLafKeHb: YYM BOHO BinbLUe, TUM BULLMA PU3NK
3MEeHLLIEHHS NIKBIOHOCTI; XapaKTep KpeauTHOI yroaw:
PU3VK BTPATW NIKBIGHOCTI HVXXYWRA, AKLLO INOTEYHUN
KpeguTop nnaHye hiHaHCyBaHH:A KPeauTHOI yroaw.

[No—TpeTe, 3aBXAM aKTyarnbHUM € NPOLIEHTHUIN py—
3VIK, KW MOAArae y MOXMBOCTI 3MiHW BICOTKOBUX
CTaBoK 3a inoTeky. CTaBku Ha 3a0LLafKeHHSA Ta Kpe—
anT hikCyroTbCA Ha Nepiof Aii AoroBopY | He 3MIHK—
0TbCA Y BUNAAKY KONMBaHHA PUHKOBOI KOH FOHKTYPW.

PosrnaHemo MOXNIMBOCTI BIOHOBMEHHA | aKTUBI—
3auii hiHaHcyBaHHS NpuabaHHA XMUTna 4OMOrocno—
[apCTBamMM MNo4eproso Ha NePBUHHOMY | BTOPUHHO—
My PUHKaX iNOTEKM Yy Cy4acHMX yMOBaXx.

Tak, Ha NEPBUHHOMY PUHKY HEPYXOMOCTI YMHHE 38—
KOHOOABCTBO YKpaiHn nepenbadae po3BUTOK PUHKY
iNOTEYHOr0 KPeamMTyBaHHA Yepes HaJaHHA Mochyr ino—
TEYHOro KpeguTyBaHHA 6aHkamu. Lle 3po3ymino, — Ha
KPeamTHOMY PUHKY B «yCIX iNOCTacAX» JOMIHYHOTb Came
6aHKW, i LbOMY (haKTy HEMAE HIAKMX 3anepeyeHb.

[NpoTe, ockinbku inoTeka € cneumdivHUM thiHaH—
COBVM IHCTPYMEHTOM, LLI0 BUMArae «HiLLeBOro» nig—
X0Oy 0O opraHis3aii KpeguTyBaHHs, fouinsHo 6yno 6
MOLEPHI3yBaTV YAHHE 3aKOHOZABCTBO B HYaCTWHI BUO—

KPeMIeHHsi CerMeHTY Mpo inoTeYHi 6aHKm Ta HapaHHA
iNOTEYHUX Nocnyr HebaHKIBCbKUMW hiHAHCOBO—Kpe—
AUTHMMW YCTaHOBaMK, Npo LLO 1 N1caB CBOro 4acy
6aHkiBcbkun npakTik O pupxyk [4, c.217]. B yac—
TWHI PO3BUTKY IHDPaCTPYKTYpY INOTEYHON O, | 3aranom,
KPeanTHOro pUHKY, AOLNbHO 6yno 6 nocunuT BUMoru
i HArNAg 3a QIANLHICTHO PIENTOPCLKUX areHTCTB Ta iH—
LLUMX HeBaHKIBCbKMX KOHCYNbTaLAHNX YCTaHOB.

[MepcnekTMBHUM BBAXaETbCHA MPUNHATTA 3aK0—
Hy, AKku 6u 3abesne4ns hyHKUIOHYBaHHSA B YKpa-—
iHI cneuianbHMX OIHAHCOBKX YCTAHOB ONA aKyMy-—
NSl KOLWTIB HACENEHHSs y BUrMAAi JOBrOCTPOKOBUX
Linb0BMX BKNagiB Ha MOBOPOTHI Ta MnaTHiA OCHOBI.
3aKymMynboBaHi TakUM YYHOM KOLUTU A0LiNIbHO BU—
KOPWCTOBYBAaTW ANA HaAaHHSA iNOTEYHUX KPeOUTIB Ha
npuabaHHsa Ta po36yaoBy XUTna BKNagHNKaM—Kii—
EHTaM [aHVX yCTaHOB Ha NiflbFroBMX YMOBaX.

CTBOpEHH:A Takmx cnewianbHX hiHaHCOBUX yCTa—
HOB [OMNOMOXE aKTUBI3yBaT! PO3BMTOK HaLliOHaNb—
HOr0 PUHKY iINOTEYHOr0 KPeaUTYBaHHS, AKMIA NOCTIA—
HO noTpebye 3anpoBafXeHHA EeEeKTUBHUX CXeM
3any4YeHHs pecypcis Ta 3abeaneYeHHs HaceneHHs
BIOHOCHO OOCTYMHUMM/ iNOTEYHMMK KpeguTamu [D,
c. 127]. EnemeHTV T.3B aBTOHOMHOI MOAenNi iHAMBI—
AyanbHOro 3any4eHHsa oAaTKoBMX (DIHAHCOBUX pe—
cypciB NoTpibHO nowuvptoBaTh B YKpaiHi. BTim, ana
BifbLLI MOBHOrO PO3KPUTTA MOTEHLiany pyHKY ino—
TEYHOro KPeauTyBaHHA Yy MepcrnekTvBi MoTpibHO
OpiEHTYBATUCH Ha hOpMYBaHHS HEOBXigHMX MaKpo—
EeKOHOMIYHMX YMOB A/17 NOAasnbLUIoro nepexogy Ao
BIOKPUTMX MOLENen opraHisaLii inoTEYHOro puHKY —
KON pecypcu CrpsMOBYOTLCHA Ha ByAIBHULTBO He
TiNbKW 3 BiOKIaAeHUX 3aoLlagkeHb HAaCerneHHs, a
3any4atTbCA Ha BIOKPUTMX PUHKaX Kanitany.

[ns 3anycky i BIGHOBNEHHA NEPBUHHOMO PUHKY iN0—
TEKW 3aBXAM BUMaraeTbcs NpodiecinHa i npo3opa Ai—
ANbHICTb 6aHKIB, SKi € OCHOBHVMMW iMOTEYHUMMU Kpe—
outopamn. Crig  migBALLMTL MPO30pPICTe Ta  SKICTb
npouenypy OLHKM Mo3u4anbHUKIB Ta 3abesneyqnTtin
3HKEHHS1 CNEKYNATVBHOI CKINagoBOoi Ha PUHKY INOTEKM.

Cnexynsauii | 3N0BXMBaHHS Ha PUHKY INOTEKN MOX—
NNBO 3HU3UTU LLMSAXOM LifIbOBOro CrpsaMyBaHHA Ha—
[aHVX iIN0Te4YHVX KpeguTiB Ha NpuabaHHA abo byais—
HULITBO HEPYXOMOCTI KIHLEBUMU Crioxmsadamu. ['pu
LboMy, B6aHKM — INOTEYHI KPeaguTopy MOBUHHI TICHO
cnisnpawutoBaTy i3 6yAiBENbHYMM KOMMaHIAMU Y pa—
3i HaJaHHs! INOTEYHWX KpeauTiB Ha NpUADAHHS Hepy—
XOMOCTI Ha NepPBMHHOMY PUHKY Ta 3abes3ne4vyBaTtu ix
E€KOHOMIYHO O0UinbHUMKN (RIHAHCOBUMW NMOTOKaMK1 3
BIOMOBIOHWM piBHEM KOHTPOMHK. Lle 3HN3UTb pr3vku
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HegobynoBK 3acTaBneHoi HEPYXOMOCTI Ta Laxpan—
CTBa i3 thiHaHcoBUMM Nipamigamm [5, c.1841].

Takox BaXxnMBUM HanNpsiMoOM PO3BUTKY NEPBUH—
HOr0 PVHKY iNOTEYHOr0 KPEeOUTYBaHHA € 3HUXKEH—
HA piHaHCOBUX pY3KKIB iNnoTevHux yrof. HoTtenep
nam’'aTHI BTPATW HaCenNeHHs NPy BUKOPUCTAaHHI ino—
TEeYHUX BantOTHUX KpeauTiB 6aHKiB Npv gesanbBaLii
HaLlioHanbHOI BanNtoTW.

Ha BTOpUHHOMY pWHKY HEPYXOMOCTI NOTPebyTb
YTOYHEHHS MPIOPUTETM LLOAO NIATPUMKN OepXXaBor
CTBOPEHHSA BTOPUHHOIO PUHKY INOTEYHOIO KPEAUTY—
BaHHS AK 3ax0fy HIBEMHOBaHHA PU3MKY NiKBIOHOC—
Ti INOTEYHUX KPEAUTOPIB Ta HEBTPYyYaHHS OepXa—
BOO B OiiNbHICTb KPEAUTOPIB HA NEPBUHHOMY PUHKY.
Ha gaHomy eTani cutyalis BUMarae akTMBHOIro gep—
XK@BHOro BTPY4YaHHS Y OiANbHICTb INOTEYHUX Kpeau—
TOPIB Ha NEPBMHHOMY PUHKY Y BUTMAA| BCTAHOBMEHHS
HOpMaTUBIB L0 3abe3ne4ytoTb MigBULLEHHSA thiHaH—
COBOI CTIKOCTi PUHKY Ta 0AaTKOBOMY KOHTPOI 3a iX
LIANLHICTIO y cdiepi inoTe4HOro KpeanTyBaHHS.

Kpim Toro, gna CnpuwsiHHA PO3BUTKY iMOTEYHOMO
PVHKY HeobxigHo 3abe3neynT CUCTEMHUN MigXxig 0o
hopmyBaHHS Oep>KaBHUX rapaHTii, MOJaTKOBMX Ta iH—
LLINX Mifbr LWOAO HaAAHHS iNOTEYHMX KPeanTiB MEBHMM
KaTeropigM HaceneHHs:: MoNoAYM CiM'iM, AEP>KaBHVIM
Ta BINCbKOBOCNY>XO0BLUSAM Af1 BUPILLEHHS XXTNOBOI
npobnemun. 3a po3paxyHKamu 0OHOM0 3 NIOHEPIB PUH—
Ky inoTekun B YkpaiHi K.B. [NanuBogw, came nogaTtko—
Bi MiNbrn Ta NpsMe cybcuayBaHHsA hisnyHMX ocib, ski
He MO>XXyTb 6e3 onomMoru depxasu NpuabaT XUTNO,
CMpUATVME BUPILLEHHIO XMWTMOBOI NpobnemMu Ta 3a—
ranbHOMy EKOHOMIYHOMY MigHeCeHH:o [6, c.1261.

Ha BTOpvHHOMY pUWHKY inoTeKn 6aHKM MOBWHHI
CNpusTV 0BIry INOTEYHWX LiHHMX Nanepis 3a 4oNoMo—
rot0 hopMyBaHHS Ha HUX NPONO3uLii CTUMYNHOBaH—
HA NONUTY Ta NIATPUMKN KOTUPYBaHb. BaHKn MOBUHHI
BMKOHYBaTW (PyHKLi iHILIAaTOPIB MPONO3uLi IHCTPY—
MEHTIB iNOTEKM Ha BUIHWX AN KNIEHTIB ymoBax. [1ns
SHVKEHHST PUHKOBMX PU3MKIB O0LiNbHO BiOKPEMUTY
Kanitan Ta 3060B'A3aHHA HaHKiB—onepaTopis BTO—
PVHHOIO PUHKY iNOTEKM Bif iX MAcUBIB Ha NEPBUHHOMY
pUHKY. AK Big3Ha4aoTb y usomy pycni B.l.Miwenko Ta
C.B.HaymeHkoBa, baHkam «B MeXax CUCTEMM OLLIHKMN
MPOLIEHTHOr0 pr3MKy HeobXxigHO 0B0B'A3KOBO 3MjiN—
CHIOBaTM MOLENOBaHHA KpPMBOI NpBYTKOBOCTI, BU—
KOPUCTOBYHOHYM 3aranbHOMPUIAHATI NIAX0AW, Hanpu-—
Knag, Ha OCHOBI BpaxyBaHHA hopBapOHWX KYPCIB.
3 MEeTOoH0 BigobpakeHHs 3MiHM KpUBOT MpUBYTKOBOCTI
Bil 3MiHM BanOTHMX KYPCiB BOHa Mae byTy po3nogi—
neHa Ha cermMeHTy 3a cTpokamu Bunnam [/, c. 571

Omxe, Ha NEPBMHHOMY PUHKY BaHKM—INOTEYHI Kpe—
OUTOPW BACTYMaKThb SK (DIHAHCOBI MapTHEPY KIIEHTIB—
no3n4anbHYKIB Ta BydiBENbHUX 1 IHLLMX OpraHisaLin
Yyepes HagaHHA HeobxigHOro cTapToBoro goiHaHCyBaH—
HS MpY 3arno4YaTKyBaHHI | peanisauii NpPoeKTiB byaiBH—
utBa. Ha BToprHHOMY pUHKY BaHKK MOXYTb qoyHKLO—
HyBaT\ AK NPOECiNHI MapKeT—MerKepy iNoTEeYHOro
PVIHKY, LLO MIATPUMYHOTb MPUAHATHUIA PiBEHb KOTUPY—
BaHb INOTEYHMX LIHHKX Manepis, NPoTe N1LLe Y BUrNsS—
Ai BIDOKPEMIEHMX CTPYKTYP 3 BiOCOBMEHVM KaniTaniom
Bif 6aHKiB—inoTe4HMx kpeguTopis [, c. 166].

BucHoBkmM

[UTaHHA (PiHAHCOBOrO CTUMYMIOBAHHS XXUTMOBOMO
6ypiBHMUTBA NOTPEbyoTb MOCTIMHOMO MOLLYKY LUAA—
XiB T8 MOXMBOCTEN CBOr0 BUpILLIEHHS. INoTeka B yCi
yacw 6yna thopmoto, hiHAHCOBMM IHCTPYMEHTOM PO3—
BUTKY PUHKY HEPYXOMOCTI. Y HecTabinbHi nepioan 0co—
6n1MBO MPOABNAETHCA 3aNEXHICTb PO3BUTKY OKPEMMX
CErMeHTIB EKOHOMIKM — XXUTMOBOI0 1 iN0TEYHOr 0 TeX,
— Bif, MaKpoeKoHOMI4HOI cTabinbHocTi. [Ons possu—
TKY KpeguTyBaHHA OyAiBHULTBA XMTNOBOI HEpyXo—
MOCTI, ¥ T.4. 3 BUKOPUCTaHHSAM iN0TeKn, HeobXigHUMN
€ nepenbaqyBaHe MaKpOEKOHOMIYHE CepefoBuLLE 3
HM3bKOHO iHdonauiero. Cnig 3BaXaTtu Ha Te, LLO inoTe—
Ka 3aBXAu «3B'A3YEN rPOLLI Ha BHYTPILLHLOMY PUHKY,
He 3anexuTb 6e3nocepenHbo Bif 30BHILLHBOEKOHO—
MiYHMX KONmBaHb, TYM caMuM 3abe3ne4yoym aHTUIH-
dhnauinHMn «dooH» puHKY HepyxomocTi. CouiansHi ac—
NEeKTN NPY LbOMY — HaABHICTb POBOTY ANA HaceneHHs
i HacTynHa 3abe3neyeHiCTb NNaToCMPOMOXHOr0 No—
NUTY CTa0Tb BaXXMBOO MiJOMMOKD PO3BUTKY K ino—
TeKW, Tak | ByaiBenbHOI iIHayCTPIl.

Hosi «Masikn» KpeauTHOro CTUMYNOBaHHSA | ybes—
neveHHsa NpuabaHHA XWUTNa y po3pi3di NEPBUMHHOMO |
BTOPWHHOMO PVHKIB INOTEKM BM3HA4aKTb MOXIMBI
MepcreKkTVBA PO3BUTKY Takoro 6araToKOMMOHEHT—
HOro (hiHaHCOBO—MPOMMCIIOBOr0 CErMeHTY eKOHO—
Mikn. BaHK1 MOBWHHI pO3ropTaTi CBO OiNbHICTb Ha
PUHKY iNOTEKM ik NapTHep ByaiBenbHNX OpraHisayii i,
BOAHO4AC, AK KOHCYNbTaHTW HaceneHHA—KIIEHTIB Ha
BECb nepiop Aji inoTe4YHoro KpeauTHOro AOroBopY.
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