. . I'namkiscokuii b.M.
INMMOTEYHUU KPEJUT B YKPAIHI: PUBUKHU TA METOAU YIIPABJIIHHSI
HUMU

AHoTtauis. [IpoBeneHo aHamni3 pu3UKiB, XapaKTEPHUX I IMOTEYHOTO KPEAUTYBaHHS,
PO3IJIHYTO 1 3aIPOIIOHOBAHO METO/M YIIPABIIHHS HUMHU PU3HKAMU 3 ypaxXyBaHHSAM J0CBITY
KpaiH 13 pO3BMHEHOI0 PUHKOBOIO €KOHOMIKOI0. HaBemeHo nuisixu miaBUIIEHHS e(PEeKTUBHOCTI
(GYHKIIOHYBaHHS IOTEYHOTO KPEIUTY.

KurouoBi cioBa: xpetuTHUIN pU3UK, PUHKOBHM pU3HK, PU3HK IPOLEHTHOI CTABKU, PU3UK
JIKBIIHOCTI, BaJIOTHUNH PHU3UK, OINEPALIMHO-TEXHOJIOTTYHUI pHU3MK, PHUMK penmyranii,
OpUINYHUI PU3HK.

Annotation. The analysis of the risks characteristic of mortgage financing is done and
the methods of managing these risks are considered, taking into consideration the experience of
countries with advanced market economies. Some ways of enhancing the efficiency of mortgage
credit financing are given.
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Beryn. PunkoBa ekoHOMiKa nepeadavyae MIMPOKE BUKOPUCTAHHS IMOTEYHOTO KPEIUTY —
JOBTOCTPOKOBHUX IO3MK, SIKi OaHKM HaJalOTh M1 3aCTaBy HEPYXOMOCTI, OCKUIBKM OCTaHHS B
O0aHKIBCHKIA TIPAKTHUIII BBAXKAETHCA JOCHTH HAJIMHOIO 3acTaBOl0. MUDKHApOIHUN JTOCBIX
CBITYHTH: IMOTEUYHUNM KPEIUT, K 3aci0 1HBECTyBaHHS, HaOyBa€ HIMPOKOTO 3aCTOCYBaHHs. Tak,
imoteuni kpeauTtu y CILA cranoBisats 65u3pk0 26-30% pecypciB KOMEPIIHHNUX OaHKIB, y TOMY
YHCIIl IMOTEYH1 )KUTIOBI KpeauTH HaceseHHto — 18-20% (imoreuHi kpeautu ¢opmyrots 45 %
CYKYITHOTO KPEIUTHOTO NOPTQeis, 3 HUX IMOTEYH1 KPeIUTH HACEJIEHHIO CTaHOBIATH 67%) [1]. ¥V
Kpainax €Bpocorosy 10 80 % ycix KpeauTiB BUAAETHCS i 3aCTaBY HEPYXOMOCTI, 11O CBIAYUTH
PO PO3BUHEHICTh ekoHOMikM [2, c¢.31]. B Vkpaini ob6csiru IMOTEYHOrO KpEAWTYBAaHHS B
MOPIBHSIHHI 3 PO3BUHYTUMHU KpaiHaMU € JOCHUTb MaJMMH, HE3BA)KAIOUM Ha JOCUTh aKTUBHHM
PO3BUTOK IMOTEKHU B OCTAHHI POKHU.

3a nanumu JlepxaBHoi imoTeuHoi ycraHoBU B 2006 poui ykpaiHCbKi OaHKH JI€MOH-
CTpYB&JIM CTPIMKI TEMIIM HApOILyBaHHsS MOPTQENIB IMOTEYHUX MO3UK — MPUPICT IMOTEK CKIAB
155%, a 3aranpHa 3a00proBaHICTh 3@ IMOTEYHUMU KpenuTamu ctaHoM Ha 1 ciyns 2007 poky cTa-
HOBWIA 27,2 MiapJ. rpuBeHb. [103UTHUBHUM € Te, IO YacTKa IMOTEKU 3pOCTA€ K B 3arajlbHOMY
KpeAUTHOMY MOPTdei, Tak 1 B mopTdeni KpeauTyBaHHs (P13UYHUX 0c10. SIKIo Ha MOYaTKy poKy
yacTKa 1MOTEYHUX KPEIUTIB y 3aralbHOMY KpeIuTHOMY noptdeni 6aHkiB Oymna 7,5%, To 3a pik
BoHa 3pocyia 10 11,1%. YacTka imoTeKku B KpeAUTYBaHHI (PI3SMYHHMX OCIO CTAaHOBHUTH OLIbILE
tpetuau — 34,7% [3]. Sk Gaunmo, 0OCArH IMOTEYHOIO KPEeAUTYBAHHS B YKpaiHl 3aIMILAI0THCA
HEIOCTATHIMH.

®opMyBaHHS IMOTEYHOTO KPEIUTYBAHHS MOB’S3aHE 3 BUHUKHEHHSM II€BHUX PU3HKIB, HA
SIK1 Hapa)kaloThCsl YUACHUKH IMOTEYHOTO PUHKY. JlOCHIPKEHHIO PU3HKIB IOTEYHOTO KPEAUTY-
BaHHS IPHUCBSYEHI Mpall BITYM3HSAHUX 1 3apyOikHMX yueHux P.Crpaiika, J[x.Tenrapcekoro,
K.Mapka, M.Pagica, JI.benux, siki BuB4anu kiacudikanioo pusukis [4, 5, 6, 7]. YV mpamsx
B.Bitnincekoro Ta O.IlepHapiBChKOro 3alpolOHOBAHO CTPYKTYPY KpPEIUTHOTO pU3UKY [8].
JL.Ilpumoctka Ta O.€BTyX BH3HAUalOTh METOAM YIPABIIHHS pPHU3UKAMU, HaroJolIylOTh Ha
BAYKJIMBOCTI aHAII3y KPEAUTOCIPOMOKHOCTI o3uyanbHuka [9, 10].

UuM BUILKMM € PU3HUK Ul yYaCHUKA 1MOTEUYHOI'O PUHKY, TUM BUIIOI Mae OyTH BUHAro-
poja 3a MOoro NpuiHATTS 1 TUM BUIIMMH OyAyTh BUTpaTH 1HUIOTO cy0’ekra. Ha choronHimHii
JIeHb PIBEHb PU3HKIB IMOTEYHOTO KPEAUTYBAHHS € BUIIUM, HDK 3a IHIIMMHU KpEeIuTaMH, a BUHA-
ropojia 0aHKIB 3a MPUIHATTS TAKMX PU3UKIB — HMKUOIO. Y 3B’SA3KY 3 LIUM JIOCIIIJDKEHHS CYTHOCTI
PU3UKIB 1MOTEYHOIO KPEAUTYBAHHS, METOMAIB YIPAaBIIHHA HHUMH, LUISIXIB 1X 3HIKEHHS €
HaJ3BUYAITHO aKTyaJIbHUM 1 3aCIyrOBYE Ha BEJIUKY yBary.



i S St i o S il A

IlocTranoBka 3aBaaHHA. MeToro CTAaTTI € MPOBEIEHHS JETAIbHOTO aHANI3y PU3HKIB,
MPUTAMAHHUX IMOTEYHOMY KPEIUTYBaHHIO, BU3HAUEHHS METOJIB YIPABJIIHHA UMHU PU3UKAMU 3
ypaxyBaHHSM MDKHApOJHOTO JIOCBiAYy, HaJaHHS PEKOMEHAI IMO0J0 INUIAXIB IT1BUILCHHSI
e(eKTUBHOCTI PYHKIIIOHYBaHHS IIOTEYHOrO KPEIUTY B YKpaiHi.

PesyabraTn. Y4acHUKH 1IOTEYHOTO PUHKY (OaHKU, MO3UYAIBHUKH, €MITEHTH IMOTEYHUX
LIHHUX TanepiB Ta IHBECTOPH) HAPAXKAIOThCSA Ha PISHOMAHITHI PU3HMKH, SIKI MOYKHA MOJUTUTH Ha
JIB1 TPYIIN:

— PU3HKH, OB’ S3aH1 IEPEBAKHO 3 HEPYXOMUM MAMHOM;

— PU3MKH, TIOB’S3aH1 3 pUHKOM KaniTany (0aHKIBCbKI pU3HKH).

Pusuku nepmoi rpynu, sk creepmxkye JI. I1. benux [7, ¢.58], MokHa moaimuTu Ha Tpu
KJIACH:

— HECHUCTEMaTH4H1 PU3UKH (TOOTO pU3MKH, 3aJ€KH1 B1l BUAIB HEPYXOMOCTI Ta BiJ perio-
HiB);

— cucTeMaTuyH1 (X Ha PUHKY HEpyXOMOCTI, 3a3BUYail, CIPUUYMHSIIOTh TakKl (aKTOpH, SIK
HU3bKA JIIKBIAHICTh aKTUBIB, HECTAOUTHHICTH TOJATKOBOTO 3aKOHO/IaBCTBA TOIIIO);

— BUIAJKOB1 PU3UKH (31€0UIBIIOT0 BOHU € HACIIAKOM HESIKICHOTO YIPaBJIiHHSA 00’ €KTaMu
HEPYXOMOCTI).

Jlo apyroi rpynu HajexaTb Takl PU3UKH: KPEAUTHHUM, PUHKOBHM, PU3MK IMPOLIEHTHOI
CTaBK{, PU3UK JIKBIJHOCTI, BaJIOTHHM, ONEpaliiiHO-TEXHOJOTIYHUN, PU3UK peIyTallii, ropu-
JIMIHUN.

KpeautHuii pu3uK Npu3BOJUTH A0 BTPATU aKTHBIB 0aHKY Ta 3MEHILEHHS PEryJIsTUBHOTO
kamnitany. KpiM toro, juis OaHKiB, sIKI HaJJal0Th Ta 00CIYrOBYIOTh 1IOTEYH1 KPEIUTH, KPEAUTHUN
pU3UK Oe3nmocepeHbO BIUIMBAE HA PUHKOBY BapTiCTh 1 MPUOYTKOBICTH IMOTEYHOrO MOPTQEs.
Skmo xpeoumu OyayTh HE TIOBEPHEHI, TO 3HU3UTHCSA BAPTICTh MYy 1MOTEK, Mif sIKI BUIYIIEH]
MOXIJHI I[IHH1 nanepu. baHk yTpaTuTh yacTMHY NpUOYTKY, Ha KM BIH pO3paxoByBaB IIiJ 4ac
eMICIi IMOTeYHUX I[IHHUX IarepiB.

Jlisg ynpaBiiHHS KPEAUTHUM PHU3MKOM, Ha HAlly JYMKY, BaXJIMBE 3HAUEHHS Ma€ Kpe-
JTUTHA TOJITUKAa OaHKy, crenudika woro nisuibHOCTL Ll00 ympaBisTH KpemUTHUM PHU3UKOM,
HEOOX1THO MPOBOJAUTH MOCTIMHUN KOHTPOJIb 32 CTAHOM Ta SIKICTIO KpeIUTHOTO MopTdens 6aHKy
K 32 CTPYKTYPOIO KPEIUTIB, TaK 132 MOHITOPUHIOM OKPEMUX I'PYIl KPEIUTIB.

3axucCT BIJ KPEOIUTHOTO PU3MKY IIOJIATa€ B KOHTPOJI Ta PEryjlloBaHHI KPEeIUTHOTO
noptdens, a came: KOHTPOJIb 3a SIKICTIO IMOTEYHUX KPEIUTIB, 10 HAJAI0ThCsl; 000B’SI3KOBE CTpa-
XyBaHHS IO3MYaJIbHUKOM 3aCTaBJIEHOI HEPYXOMOCTi, WO MIiJBUINYE JUIsI HBOTO BapTICTh
KpeauTy; BUOIp 1 3aCTOCYBaHHS HaWOUIbII NMPUHHATHOI JUis OaHKIB METOJIMKU OLIHKM 3a0e3-
MEYECHHSI KPEIUTIB; CTBOPEHHS 3arajbHUX PE3€pBIB Ha MOKJIMBI BTpaTH 3a MO3MKaMH; 3a0e3-
MEYEHHs PO3MOJUTY KPEIUTIB 3a TpylaMy PU3UKY Ta iX MOCTIHHOTO MOHITOPUHTY, CBO€YACHE
BUSIBJIGHHSI IPOOJIEMHUX KpPEIUTIB, po3poOKa 3axoJiB Ajs poOOTH 3 HUMH, CTBOPEHHS CIe-
iaJbHUX PE3EPBIB.

VYkpaiHa Mae MEBHHUM JOCBIJ YIpaBiIiHHS KpeAUTHUM pusukoMm. Tak, Hanpukiaa, AKb
“Apkazia” 3aCTOCOBY€E TaKi 3aX0AM JUIsl YIPABIIHHA UM pu3ukoMm [11, c.49].

1. Kpeautr HanaeTbcsi Ha I1HBECTYBAaHHsSI OYJIBHUITBA JKUTJIA, SIKE CTAa€ 3acTaBOIO.
OCKUTBKY JKHUTIIO € OJIHIEI0 3 HAMBAXIIMBIIIMX TOTPEO JIFOJUHM, TO MO3UYATBHUK JTOKIATA€ BCIX
3yCHUJIb J0 TOTO, MO0 HE MO30yTHCS NPHUAOAHOTO KHUTJIA Yepe3 HECBOE€YACHE IOBEPHEHHS
MO3UKH.

2. Ilepmnii BHECOK mo3uvaibHUKa cTaHOBUTH 30-35% Big BapToCTi XKuTia. BukoHaHHS
1i€1 BUMOTU MO3MYAIbHUKOM € YacCTKOBUM MIATBEPKEHHSIM MOro J0CTaTHBOI IUIATOCIPO-
MO>KHOCTI (SIKILIO TIO3UYaJIbHUK HE TIOBEPTA€E KPEAUT, BIH PU3UKY€E BTPATUTH HE JIUILIE 3aCTABIEHY
HEPYXOMICTb, a i rpolli, BUTpau€Hi HUM Ha (iHaHCYBaHHS OYJIBHUITBA 3aCTaBJICHOIO )KUTIIA).

3. BuxonaHHs OaHKOM (QYHKIIH pO3paxyHKOBOTO ILIEHTPY CHCTeMH (piHAHCYBaHHS
OyxiBHUITBA kUTia. PiHAHCYIOUM OYJIBHUIITBO KUTJIA 33 JOPYYEHHSIM CBOIX MO3UYAJIBHUKIB-
IHBECTOpIB, OaHK 3a0e31neuye HUTbOBUN XapaKTep BUKOPUCTAHHS BKJIAJIEHUX KOLITIB (KOHTPOJIIOE
AKICTb 1 TepMIHM OyAIBHHUIITBA KUTJIA, IEpejady Horo y BIACHICTh yYacHUKaM nporpamu). Kpim



TOT0, BUKOHAHHS 3a3HaueHoi PyHKLII 1a€ OaHKY MOXJIMBICTh MaTH JEILIEB1 KPEIUTHI pecypcu 3a
paxyHOK BUKOPHUCTAHHS KOIITIB IOTOYHUX PaXyHKIB.

4. 3naynuii TepMid (10 30 pokiB) HaJaHHS MO3MYKM Ta THYYKUH MiOX1I 0 BUILIATH
BIJICOTKIB 3a Heto. UuM OUIbIINI KpEeIUTHUN TEPMiH, TUM OUIBLIOIO € KUIBKICTh IUIATEXIB 1 BiJl-
MOBIAHO TUM MEHILIOK CyMa OJHOTO 3 HHUX. L[uM MOSICHIOETHCS HMXKUUN pIBEHb PU3UKY HEMO-
BEpHEHHS KpeauTy. ['Hydkuil miaxix 70 BUIUIATU BIICOTKIB TaKOX 3HMKYE PU3UK HEITOBEPHEHHS
MO3UKH.

5. CrpaxyBaHHs 00’€KTa 3aCTaBH (KBapTHPH).

Pi3HOBUIOM KpEIUTHOrO PHU3UKY IMOTEYHOTO KPEIUTYBAHHS € PHU3HUK JIOCTPOKOBOTO
norameHHs kpeauty. Koyiu kpeauTopy A0CTPOKOBO TacaTh YacTUHY a00 MOBHY CyMY KpEIuTy,
TOAl BIH HEJOOTPUMYE HPUOYTOK BiJ BIICOTKIB, 1[0 HApaXOBYIOTHCS Ha CyMY 3aJMIIKOBOTO
OaslaHCy KpeauTy.

V CBITI iCHY€E NpaKTUKa MiHIMIi3a1[li PU3UKY JOCTPOKOBOTO MOTAIIEHHS KPEIUTIB IIJISAXOM
BHECEHHS I0JIOKEHb B KPEAUTHY YroJly Mpo 3a00pOHY JAOCTPOKOBOI'O MOTAUIEHHS KPEAWTIB. A
JUIS 3al[IKaBJICHHS KJIIEHTIB y MOTAaIIeHHI KPEAUTIB 3a TaKUMH YMOBaMHU OaHKU MPONOHYIOTh
JIe110 3MEHIIIEH] BIICOTKHU 32 KOPUCTYBaHHS KPEIUTOM.

PuHKOBHI pHU3MK HpH IMOTEYHOMY KpPEIUTYBaHHI MOB’A3aHUM 31€0UIBIIOrO 3 KOJIU-
BAaHHSM I[IH HA HEPYXOMICTb. SIKIII0 MO3WYAIbHUK HE MA€ MOKJIMBOCTI IOTaCUTU OCHOBHY CyMY
OTPUMAHOTO KpeIuTy, OaHKM BUMYILIEHI peajli30BYBAaTH 3acTaBHE MaiHO. AJie NMpH MHaJiHHI
PUHKOBOI BapTOCT1 HEPYXOMOCTI, 0aHK MO€E HEJOOTPUMATH TPUOYTOK.

[Ilo6 ympaBisTH LUM PHU3UKOM, INOTEUHUN KpPEOUT HAAAE€TbCis B po3Mmipi 65-70%
BapTOCTI 3aCTaBU. Tak0oX HEOOXITHUM € CTpaxyBaHHS >KMTTS 1 IpaLle3/1aTHOCT] MO3UYaJIbHUKA Ta
CTpaxyBaHHs 00’ekta 3actaBu. [l MiHIMIZanili pu3uky JedoJiTy NO3WYaIbHUKA OLIHIOETHCS
HasBHICTh Yy TO3WYaJbHUKA (PIHAHCOBOI CIIPOMOMKHOCTI TAacCUTH KpeIuT Ta HaAIAHICTh
Mo3UYaJIbHUKA.

1106 ouiHuTH (PiIHAHCOBY CPOMOKHICTH MO3UYATIbHUKA [TOTAaCUTH KPEIUT, IPOBOIUTHCS
PO3paxyHOK YaCTKU IIOMICSYHHMX IUIATEXKIB 33 KPEIUTOM Yy IIOMICSYHOMY 3apoOITKy (J10XOA1)
Mo3MYajibHUKA. SIKIIO 111 YacTKa HEBEJIMKA, TO MO3UYAJBbHUK CIHPOMOKHUNA MOTACUTH KpPEIUT.
JlocBin 6aratbox KpaiH CBIAYUTH, 110 PU3UK 1e(ONITY NO3UYAIbHUKA, IIOMICSYHI TUIaTEX1 IKOTO
cKianaTh oubuie 36% Horo MOMICSYHOTO AOXOJY, B JBa pa3u BHILE /1e(oITy MO3UYaIbHUKA,
IIaTeX1 SIKOro CcKianarTh MeHile 25-30% moxoAdiB, 10 € JOCTaTHIM, 00 CYTTEBO 3HU3HUTH
WMOBIPHICTh HECIUIATH 0 KpeauTy. s ropuauyHux ocid OIiHKa HAIIHHOCTI 3M1HCHIOETHCS
aHAJIOTTYHO: BU3HAYAETHCS YaCTKa IJIATEKIB HAa 0OCIYroByBaHHS OOpry B CYKYIHIN BEJIMYUHI
HAJXOJ/KEHb IPOLIOBUX KOIITIB MiAnpueMcTBa. B YkpaiHi OMIHUTH HaIIHICTh MO3WYAJIbHUKA
HabaraTo CKJIAJHINIE, HDK y pO3BHHEHUX KpaiHax. Cepiio3HOI0 mpoOiemoro OaHKIB € Opax
JNOCTOBIPHUX OO0’€KTMBHMX JIaHUX JJIs OLIHKM HAAIMHOCTI Ta IUIATOCIPOMOXKHOCTI
Mo3MYajbHUKA B YMOBAX TiHI3allli JOXOIB Ta KamitaiiB. baHku He 3aBXIU MalOTh MOKIIUBICTh
OI[IHUTH KPEIUTHY ICTOPII0 Ta PEmyTalliio Mo3udaibHuKa. HallOumbn CKIagHO OI[IHUTH PU3HK
negoaTy 3a KOPOTKOCTPOKOBUMHU IMOTEYHUMH KpEeIUTaMH, 110 HE aMOPTHU3YIOThCS, OCKUIbKU
cama CTPYKTypa KpeJUTy — MOTalIeHHs! OCHOBHOI CyMU OOpry B KIHIII TEPMIHY — HE Ja€ OaHKY
3MOTH MPOBECTH OyIb-sIKy [TOJATKOBY OLIHKY HaAIMHOCTI MMO3UYaJIbHUKA MPOTIroM Jii
KpeAUTHOI yroau. ToMy KiIbKICTh 3BE€pHEHb CTATHEHb HA HEPYXOMICTh 32 TAKUMH KpPEAUTaMU y
2-5 pa3iB nepeBullye KUIbKICTh 3BEPHEHD 32 KPEAUTAMH, III0 aMOPTU3YIOThCS.

Binomo, 110 pu3MK MPOLIEHTHOI CTABKM BUHMKAE, SIKIIO BApTICTh KOIITIB, SIKUMU KOpU-
CTYEThCA KPEIAUTOP 3pOCTE OUIbIlle, HDK MepeadadyeHO NPOILEHTHOIO CTABKOIO 3a HAaJlaHUM
kpeautoM. Toni 6aHK oTpruMae 30UTKH.

1106 3HU3UTH PU3UK HPOLEHTHOI CTaBKH, BUKOPUCTOBYIOTh IHAEKCOBaH1 IHCTPYMEHTHU
IIOTEYHOr0 KPEIUTYBAaHHS Ta IHCTPYMEHTH 13 BIACTPOUKOIO MiaTexy. Tak Hanpukiaza, y Komym-
011 3aCTOCOBYETbCA KPEIUT 13 KOpEKIi€0 Ha piBeHb IiH; y Mekcuui, Typeuunni, Ilompmi —
KpEeAUT 13 MOJBITHUM 1HJIEKCOM; B YTOpILKHI, ABCTpajii — KPEAUT 13 BIACTPOUKOIO IIJIATEKY.

Pu3uk nponeHTHOi cTaBKM MO’KHa NEpEeHeCTH 3 0aHKy Ha MO3MYalbHHUKA, SIKIIO BUKO-
PUCTOBYBATH CTaBKH, 1110 BapilOIOTh 31 3MI1HOIO BAPTOCTI OAHKIBCHKUX (POH/IIB.



3acTocyBaHHS 1HIEKCOBAHUX KPEAUTHUX IHCTPYMEHTIB HPU3BOAUTH [0 TOrO, IO
OCHOBHA cyMa O0Opry iHAEKCYEThCS a00 3a BapTICTIO OaHKIBChKUX (DOHIIB, a00 3a 1HAEKCOM IIiH
YU SKUMOCH IHIIMM IHIACKCOM, SIKHW BioOpa)ka€ PUHKOBY IPOIEHTHY CTaBKy. [Ipm 1mpomy
HIOMICSIYH1 BUIUIATH MO3UYAIHUKA 13 4aCOM 3MIHIOIOTHCS, 00 MPOIEHTHA CTaBKa HAKIAAETHCS
Ha IHJIEKCOBaHUH 00CAT OCHOBHOT 3a00prOBaHOCTI.

BuxopucranHs IHCTpYMEHTIB 13 peryiboBaHOIO BiacTpoukoro miatexy (IPBII) me-
penbadae 3acTOCYBaHHS JIBOX IPOLIEHTHHUX CTaBOK, OJIHA 3 SIKUX IOBUMHHa 3a0e3medyBaTH
NpUOYTKOBICTh KPEJUTHHUX Olepauiil uist 0aHKy, a Apyra — JOCTYINHICTb KPEAMUTIB JUIsl MO3H-
yanbHUKiB. [lepmia (zemo BHINA) cTaBKa Ha3UBA€ThCS KOHTPAKTHOIO (BOHA BU3HAYA€ pPEHTa-
OENBHICTh KPEIUTYBAHHS).

Po3mip koHTpakTHOi cTaBKH (OPMYETHCSI 3 BIJCOTKOBOi CTaBKM MIDKOAHKIBCHKOTO
KPEAUTHOIO PUHKY Ta (pikcoBaHOT OaHKIBChKOi Haj0aBKU. BoHa 3MiHIOETBCS BOJHOYAC 13 Kpe-
JIUTHOIO cTaBkolo Ha puHKYy MBK, mio 3abe3neuye HagaHiii imoTeyHid mo3uuil (pikcoBaHUI
npuOyTok. PerynsipHi 1mIOMICSYHI MUIaTeX1 32 KPEOUTOM, fK1 3I1MCHIOE MO3UYAJIbHUK, 00YHC-
JIIOIOTHCA 3a TaK 3BAaHOIO IUIATDKHOIO CTABKOIO, sIKA € HUXK40w0. P3HHMIS MK cymamu, Hapa-
XOBAHMMH 32 KOHTPAKTHOIO 1 IJIATDKHOIO CTaBKaMU, PErYJISIPHO JIOJA€THCS 10 CYMH OCHOBHOI'O
Oopry nmo3uyaabHUKA.

Ha nymky Outbmocti ¢axiBui, mexanism IPBII HaniiiHO 3axuiae OaHK Bil pU3BHKY
MIPOLIEHTHOI CTaBKU. AJjie CiiJ 3a3HAa4UTH, L0 HOro 3acTOCyBaHHS mependadae MOXIMBICTDH
ONEPAaTUBHOIO OJIEpXKaHHS JOCTOBIpHOI 1H(OpMaIli PO CTaBKH 3a MDKOAHKIBCBKUMHU Kpeau-
tamMud. KpiM TOro, BUKOpPUCTaHHSI KPEIWTHUX IHCTPYMEHTIB, SIKI JIalOTh 3MOTY IHIEKCYBaTH
OCHOBHY CyMy Oopry (ToOTO MEpeHOCHUTH OCHOBHI BHIUIATH 3a TMO3WYKOIO HA MI3HINII TEPMIHU
KPEIUTHOTO TIEPIOY), 3aTOCTPIOE MPOOJIeMy 3pOCTaHHS 00CSTIB KpeAUTHOT 3a00prOBaHOCTI Ta
HEraTMBHOI aMOPTHU3allii, 110 30UTbLIY€E PU3UK JIKBITHOCTI.

3a3HaueHa npobiema XapakTepHa Jjs BCIX IMOTEYHUX KPEAMTIB, Yy Ipolieci o0ciyro-
BYBaHHS SIKMX JIOIIYCKA€TbCA BIACTpOUKa IIaTexiB. ToMmy A yKpaiHCbKUX OaHKIB JIOI[UIbHA
pEeKOMEHAallisA: TPUMATH Y BUIJISA1 O3UYOK, SIK1 1HAEKCYIOThCS, JIMIIE HEBEIUKY YaCTUHY CBOIX
aKTHUBIB, OCOOJIMBO B IEPIIi POKU MOTAMICHHS IUX KPEAUTIB. A TaKOXX HEOOXITHO IMepeadadyuTu
MEXaHI3M KOMIIEHCalli KpeauTopy ymnyiieHoi (y 3B’S3Ky 3 BIAKJIAJCHUMH IUIaTeXaMu 3a
KpPEAUTOM) BUTOIHU.

Pu3uk JIKBIZHOCTI MOJKHA BIIHECTH JI0 OCHOBHUX OaHKIBCHKHX pH3MKIB. CuTyarlis
HETIKBITHOCT1 Y 0aHKY MOK€ BUHUKHYTH TOMY, 1110 Y HbOT'O pecypcHa 0a3a IMOTeUHUX KPEIUTIB
(bopMyeTbCsS MEPEBAXKHO 33 PAXYHOK 3aJydeHHS KOPOTKOCTPOKOBHUX JEMO3MUTIB Ta KPEIUTIB.
Yepes Te 0aHK HE MAa€ MOKJIMBOCTI MOBHICTIO MMOKPUTU TEPMIHOBI 3000B’s13aHHS 32 MACHBHUMHU
omnepauisiMi, OCKUIbBKM B pa3l iX BHJIYYEHHsSI HE 3MOKE IIBUJKO NEPETBOPUTU JIOBIOCTPOKOBI
IOTEYH1 KPEIUTHU B TPOLLIOBI KOIITH. BiH BUHUKaE y 3B’SI3KY 3 TpyAHOIIAMH MOOLII3a1lil KOIITIB
LIUIIXOM MPOJIaXXy AaKTUBIB 3a PUHKOBMMM YM OJM3BKUMM [0 HUX LIHAMHU IS HOKPUTTH
BIAMIMBY JAemno3uTiB. Jlms moOumizamii TOTIBKOBHX KOIITIB MOHA MPOJATH aKTHUBU abo
BUKOPHUCTATH iX SIK 3a0e3MeueHHs s OJepXKaHHS MO3UKU B IHIIOMY ()IHAHCOBOMY IHCTHUTYTI,
3a0e3MeYynTH HUMH KPEJUTHY JIIHII0 Ha MOCTIMHINA YM pe3epBHIi OCHOBI.

VYpaBiiiHHS PU3UKOM JIKBITHOCTI OTpeOye neBHUX (piHaHcOBUX omepalii. HeoOxiaHo
3’gaCcyBaTl MOTPeOy OaHKY B TPOIIOBUX KOIITax, PO3POOMTH CTpaTeriro MoOuTi3aIi KOMTIB 13
BU3HAUYEHHSAM BIIIOBIIHUX JKepen 1 BuTpar. CiiJl BIA3HAYUTH, 110 B €KOHOMIYHO PO3BUHEHUX
KpaiHax BUKOPHUCTOBYIOTh P13HI JpKepesa MoOutizanii komris. Lle: mpogax akTUBIB, TO3WYKH 1T
3acTtaBy 1 0€3 3acTaBM, BIIKPUTTS PE3EPBHUX KPEAUTHUX JIIHIM, 3400YyTTS IpaBa MO3UYATH Yy
LEHTPAJIbHOro OaHKy Ta iHIIEe. 3MEHIIUTU BAPTICTh 1 PU3UK JIKBIIHOCTI aKTHBIB MOKHA TaKOX
nusixoM auBepcudikamii mxepen ¢iHancyBaHHs. OmHak, SK CBITYHTH CBITOBUH JIOCBIf,
OCHOBHUM JKEPEJIOM IIONOBHEHHSI (PIHAHCOBUX PECYPCIB CYYaCHOi IMOTEYHOI CHUCTEMH €
BTOPUHHUN PUHOK 3aCTaBHUX. BaHKM 3HIKYIOTH PU3MK JIKBITHOCTI Ta (OPMYIOTH JOJIaTKOBE
JDKEpEINIo TOBrOCTPOKOBUX KPEAUTHHUX PECYPCIB, SIKIIO MPOJAIOTH IyJ 3aCTaBHUX 3a IMOTEYHUMHU
KpeAUTaMH CIieliani3oBaHii IMoTe4YHi yCcTaHOB1 (ABOPIBHEBUN IMOTEYHUN PUHOK).



VY CBITOBIM MNpakTULl HE HPAKTHUKYETbCA BHJAya IMOTEYHUX KPEAWUTIB B I1HO3EMHIH
BAJIIOTI, @ TOMY BaJIOTHUHN PU3MK IMPUTaMaHHUHN KpaiHaM 3 MepeXiTHUMH €KOHOMIKaMU.

B Vkpaini puHOoK HepyxoMocTi copMOBaHUN Ta (PYHKIIOHY€E Ha OCHOBI “IPUB’S3KU 10
BKB (3ne6utpmioro gonap CIHIA abo €Bpo), 10 € OCHOBHOIO NMPUYUHOK BUHUKHEHHS BATIOT-
HOTO PU3HMKY IpH IMOTEYHOMY KpeauTyBaHHI. [IposSiBOM BalIOTHOrO PHU3UKY B YKpPAiHCBKHUX
0aHkax € foro BmIMB Ha KariTajl. OCKUIBKM BUMOTH JI0 MIHIMAQJBHOIO PIBHS KalliTany OaHKY
BCTAQHOBJIEHI B €BpPO, a CaM KamiTajl yKpaiHCbKMX OaHKIB OOJIIKOBYETHCSI B IPUBHSIX, TO 3MIHA
KypCY €BpO/TPUBHS BILUIMBA€E HA TOTPUMaHHS OAHKOM BCTAHOBJIEHUX BHUMOT.

VYOpaBiaTd BalIOTHUM PU3MKOM MOXHA 3a JOMOMOIOI0 MOXITHUX (PIHAHCOBHUX IHCTPY-
MEHTIB: BJIIOTHUX (hopBap/iB, (’rouepciB, OMIIOHIB, CBOIIB. [[j1s1 MiHIMI3a1lil BaJOTHOTO PU3U-
Ky BHUKOPHCTOBYETHCSI METOJI YNpaBIiHHS aKTUBAMM Ta MacuBaMH. baHK TakoX IOBUHEH
MIPUBECTH BAIOTHY CTPYKTYPY 3000B’s13aHb y BIAMOBIIHICTh 3 BAIIOTHOIO CTPYKTYpPOIO aKTHBIB
(Hampukiaa, SKIO IMOTEYH1 KpeAuTH HomiHOBaH1 B jgoiapax CIHIA, To BOHM MOBUHHI Y
MOBHOMY 00cs31 (iHaHCyBaTHCS J10JIapOBUMH Jeno3utamu). CpOrojHi yKpaiHCbKI OaHKU
HaMararoThCsl YHUKHYTH BaJIOTHOTO PU3HMKY LUISIXOM HAJaHHS IMOTEYHUX KPEIUTIB 3 TpHU-
B’S3KOI0 JI0 OJiHI€T 3 KOHBepTOBaHUX BaIOT (y Aosapax CIIA abo e€Bpo).

OnepaniiHO-TEXHOJOTIYHUNA PHU3UK € BHYTPINIHBOOAHKIBCBKUM 1 BHHHKAE 4Yepe3
HEJIOJTIKK KOPIOPATHBHOTO YIPABIIIHHS, CUCTEMHU BHYTPIITHHOTO KOHTPOJIIO a00 HEaJIeKBATHICTh
nporieciB 00poOku 1HpopMaIrii.

OCHOBHMM HEIOJIKOM BHYTPIIIHHOTO KOHTPOJIIO € TIOMMUJIKOBA OI[IHKA BapTOCTI
3acTaBHOrO MaifHa. BapTicTh 11bOro MaiiHa MoBHHHA OyTH JAOCTAaTHHOIO JUISl TOTO, 100 MOKPHUTU
KpEeAMT 1 BIICOTKU 3a MepioJi KOpUCTyBaHHs KpeauToM. Ilpu oMy ciiii BpaxoByBaTH PUHKOBY
BapTICTh 3aCTaBH, 5IKa MOKE CYTTEBO 3MIHIOBATUCh 3@ YaC KOPUCTYBaHHA KpeautoM. B Ykpaini
ICHYIOTh HE3aJIeKH1 KOMIaHii, sIK1 311iCHIOI0Th OLIIHKY BapTOCTI 3aCTaBJIEHOTO MaiiHa Ha OCHOBI
MEepeBIpEeHNX cHemianbHuX MeToAuK. [locimyramu TakMx KOMIIaHIA KOPHUCTYeThCs Oarato
YKpalHCbKUX OaHKIB.

Pusuk penyranii — HasBHUN a00 MOTEHUIMHUN PU3MK, SKUM BHUHUKAaE 4epe3 HECIpH-
ATIUBE CIPUUHATTS IMIDKY (PIHAHCOBOI YCTaHOBHM KJIIEHTaMM, KOHTpPareHTaMH, akKI[iOHEepamu
(yuacHukamm) abo opranamu Harsiay. [lpu oMy OaHKY Bakue HaJaBaTH IMOTEYHI KPEIUTH
HOBUM IMO3HYaJIbHUKaM ab0 00CIIyroByBaTH HaJaH1 KpeauTu. PuU3uk pemnyraiii Moke IpUBECTU
0aHK 10 (piHAHCOBUX BTpaT, MO 3MEHIICHHS KIIEHTCHKOI 0a3u, a 1HKOJHM 1 JO MPHUTITHEHHS 0
aJIMIHICTPaTUBHOI, HMBUILHOI 200 KPUMIHAIBHOI BIIIOB11aIbHOCTI.

HOpuauunuii pu3MK BUHHKAE 4epe3 HOpPYyLIEHHS a00 HEAOTPUMaHHS OaHKOM BHMOT
3aKOHIB, M1I3aKOHHUX HOPMATUBHO-IIPABOBHUX AKTIB, YTOJ, NPUHHATOI MPaKTUKU ab0 €TUYHHUX
HOpM. BUHMKHEHHS ILOTO PU3MKY OB S3aHE 3 CUTYAI[IIMHU, KOJIHU MOJIOKEHHS 3aKOHOAABUMX YU
HOPMAaTUBHUX aKTIB, 1[0 PETJIaMEHTYIOTh OaHKIBCHKI MPOAYKTH a00 AISJIBHICTH KIIIEHTIB OaHKIB,
€ HEOJHO3HauHUMHU a00 HENepeBIPEHHMMM YU B3arajil He ICHYIOTb. [Ipu IOpHUAWYHOMY pU3HKY
0aHKM 3MYUIEH] CIUIauyBaTH WTpadu, KoMneHcalii a0 YHUKaTH HaJlaHHS IMOTEYHUX KPEIUTIB.
[leli pu3MK TaKOXX MOXE€ MPHU3BECTH A0 OOMEKEHHS MOMJIMBOCTI Oi3HECY Ta 3MEHIIICHHS
MO>KJIMBOCTEH MPaBOBOTO 3a0€3MeUeHHSI BUKOHAHHS YTO/I.

Ha namy nymky, BaXJMBO BIA3HAUWTH, 110, KpiM OaHKIB, 1HIII yYaCHUKU IIOTEYHOTO
PUHKY TaKOK Hapa)xaroThCs Ha JIeAK1 3 pU3HKIB, 110 XapaKTEepH1 /Ui IMOTEYHOTO KPEAUTYBAHHS.

Pu3uku emMITeHTIB IMOTEYHMX LIHHUX ManepiB MOB’sA3aH1 3 BUOOPOM MOJENI IMOTEYHOrO
KpeauTyBaHHS. 3rifHo 13 3akoHoM Ykpainu “IIpo imoTeky” B YkpaiHi nependaueHa MOXKINBICTh
3aMpoBa/KEHHSI OJJTHOPIBHEBO1 Ta IBOPIBHEBOT MOJieNiel KpeauTyBaHHs. EMITeHTaMU 1OTEYHUX
[IHHKUX TarnepiB BU3HAYCHI 1MOTeYHUN OaHK abo creriaigizoBaHa IMOTEYHA YCTaHOBA. 3aJICKHO
B1Jl 00OpaHOi MOJieNl IMOTEYHOr0 KPeAUTYBaHHS €MITEHTOM I[IHHUX HanepiB Oye BUCTYHATH SIK
0aHK, Tak 1 cremiangi3oBaHa ImoTeyHa ycTaHoBa. [Ipu oJHOpIBHEBIM Mojedl 1MOTEYHOIrO
KpEAUTYBAaHHS EMITEHT IMOTEUHUX LIIHHUX IarepiB B 0c001 OaHKY Hapa)kaeThCs HA T1 K PU3UKU,
0 1 NepBUHHUN KpeauTop. SIKiio oOpaHO ABOPIBHEBY MOJIENb IIOTEYHOTO KPEAUTYBAHHS, TO
YacTUHA PU3UKIB, XapaKTepHa JJisl OaHKIB-KPEAUTOPIB Ha MEPBUHHOMY PUHKY, IEPEHOCUTHCS 3
0aHKIB Ha EMITEHTIB IMOTEYHMX I[IHHUX ManepiB. Big nmeBHUX 3aX0/IB eMiTeHTa Oye 3ajexaTu



CTYNIHb HOr0 3aXWIIEHOCTI Big pu3ukiB. Jlo Takux 3axoliB CiiJ BIJHECTH MPABUIBHO
IpoBeJieHUN (piHAHCOBUI JIEBEPIPK (BUKOPUCTAHHS NMO3UUEHUX KOUITIB JUIsl 1HBECTYBaHHS) Ta
BH3HAYEHHS €MICIHHOT CTpaTerii.

[HBecTOpU HECyTh YOTUPU OCHOBHI BUAU PU3HKIB: KPEAUTHUM PU3HK, PU3UK JIIKBIIHOCTI,
PHU3UK MPOIEHTHOT CTaBKH Ta IOPUIUYHUN PUBHK.

KpeautHuii pu3uk iHBecTOpa B IMOTEYHI I[IHHI Malepu 3a CBOEIO CYTTIO € aHAJIOTTYHUM
710 KPEUTHOIO PU3UKY OaHKY, 1110 BUIAB IMOTEYHUN KpeauT. [HBeCcTOp, BUCTYat0ul BTOPUHHUM
KpEAUTOPOM 32 YMOB JIBOPIBHEBOT MOJIEJI1 IIOTEYHOIO KPeAUTYBaHHS, Oepe Ha cede 11e 1 ACSIKY
YaCTKy KpemuTHOro pu3uky Oanky. Cruiata J0XOQy Ta TOTANICHHS IMOTEYHHMX OOJiramin
3anexarhb BiJ TOrO, HACKUIbKU IIOBHO Ta CBOEYACHO BUKOHYE CBOi KpeAUTHI 3000B’sI3aHHS Mepel
0aHKOM TO3MYaJbHHUK. AJIe MOKE€ BUHMKHYTH CUTYallisl, KOJ1 OaHK uepe3 CBO€ HECHPUSTIUBE
(iHaHCOBE CTAaHOBHUIIE MOXE 3aTPUMYBAaTH IUIATEXI, [0 CBOEYACHO HAMIAIUIM  BiJI
MO3WYaJbHUKa, a00 B3arajl BHUSIBUTHCS HE3JaTHUM [0 B3STHX 3000B’s3aHb 3a IMIOTEYHHUMHU
IHHUMH Tanepamu. MeToj 3aXucTy BiJ KPEAUTHOTO PU3MKY IHBECTOpA MOJSATAE B TOMY, IO
0aHK He MOYK€ BUKOPHCTOBYBATH JI0XOAM, OTPUMaH1 B/l O3WYaAJIbHUKA 32 IITOTEYHUM KPEIUTOM,
110 YBIMILIOB JI0 MyJTy, Xi0a 10 Ha CIUIaTy JOXOJy IHBECTOpaM.

Pu3uk miKBIAHOCTI IHBECTOPA B LIIHHI ANIEPU MOJISITae 34€0UIbIIOrO B JIKBITHOCT1 PUHKY,
MpUI0aHOTO HUM IIOTEYHOTr0 LIIHHOTO nanepy. PU3MK npoleHTHOT CTaBKU Ta IOPUIUYHUNA PU3UK,
Ha Kl Hapa)KaroTbCsi IHBECTOPH IMOTEYHUX ILIHHUX MaNepiB, 32 CBOEIO CYTTIO, MPOSBAMH Ta
METO/IaMU 3HWKEHHS € a0COJIIOTHO aHAJOTIYHUMU J0 BIANOBIAHUX OaHKIBCHKUX PU3HKIB.

[To3n4anbHUKN HAPAKAIOTHCS HA KPEAUTHUHN Ta BAIFOTHUN PU3UKHU.

[lo3uyanbHUK, OTPUMYIOUU KPEIUT, 3MYLUICHUI IJIaTUTH HE TUIBKU 3a KOPUCTYBaHHS
KpeAUTOM, a M 3a pU3UKHM OaHKy, 110 HaAaB KpeauT. KpeauTHuil pu3uK NposBISIETECA B TOMY,
0 MO3UYAIBHUK MOKE€ YacTKOBO a0O MOBHICTIO BTPATUTU CBOIO KPEIUTO- Ta IUIATOCIPO-
MOXKHICTh (BTpaTa Npale3/aTHOCTI, 3MiHa CKJIaAy ciM’i, 0OCAriB Ta HANpsMIB iSTIBHOCTI).
OCHOBHMM MpOSIBOM BaJIIOTHOTO PU3MKYy Ha MO3WYaJbHUKA € BIUIMB Ha HOTO KpEeAWuTO-
CpoMOXHICTh. Hampukian, imoTe4Huit KpeIuT HOMIHOBAaHO OAaHKOM HE B HaIlIOHAIBHIN BaJtOTI,
a MO3UYAJbHUK HE MAa€ HaJIXO/JKEHb y Takiil BadroTi. 3MiHA BaJIOTHOTO KypCy HpU3BEAE 110
3MIHM BEJIMYMHU TPUBHEBOTO C€KBIBAJICHTA OCHOBHOI 3a00proBaHOCTI Ta BIJACOTKIB 1, SIK
pe3ynbTaT, 10 3MIHM 3/aTHOCTI MO3MYajbHHKA Ioramaru Oopr, cyMa sIKOTO B HalllOHAJIbHIN
BaJIIOT1 3pOCTE.

OpHak, HE3BaXal4YM Ha PU3UKH 1MIOTEYHOTO KPEAUTYBAHHS, SIK CTBEPKYE MDKHAPOAHUN
JOCB1Jl, PO3BUTOK IMOTEYHOIO OI3HECY MO3UTHUBHO IIO3HAYAETHCA HA PO3BUTKY pEAIbHOIO
CEKTOpa EKOHOMIKH, BEJIe 0 3pOCTaHHS BUPOOHUITBA B PI3HUX Taly3siX IPOMHCIOBOCTI.

BucnoBku. /IoBrocTpokoBe inmoTeyHe KpeIUTyBaHHsS BUMarae, mood OaHKH OJHOYACHO
MIATPUMYBAJIM NPUOYTKOBICTH OIEpalii 3a KpeAUTYBaHHSAM (3aXMILNAIOYM iX BiJ 3HAYHOIO
KOJIMBAaHHS BIICOTKOBUX CTABOK) 13a0€3MeuyBaiy JOCTYIHICTh KPEIUTIB AJIsl TO3UYAJIbHUKIB.

BaxxnuBumu B IbOMY HalpsIMKy € 3aXOJH, CIIPSIMOBaHI Ha 3MEHIICHHS PU3UKIB KOMeEp-
HiMHUX OaHKIB, MIJBUIIEHHS 3aXMCTY IPAaB yYaCHUKIB PUHKY IMMOTEKH, 3/EUICBICHHS KPEIUTIB
g HaceneHHs. Oco0iBa posib JepKaBu y CIPUSHHI PO3BUTKY 1MOTEKU. PO3BUTOK IMOTEYHOTrO
KpeAUTYBAaHHS 3alle)KUTh HacamIepes BiJ BIINOBAHOIO  3aKOHOJABCTBA, SKE Mae
3a0e3neyyBaTy, 3 OJHOr0 OOKY, HAAIMHMI 3aXHUCT K IMOTEYHOrO KPEAUTOPA, TAK 1 MMO3HYaAiIb-
HUKAa, a 3 IHIIOTO — nepeadayaTu CTUMYJIH 7S IO1AIbIIOr0 PO3BUTKY Ta BAOCKOHAJIEHHS BChOTO
KOMILJIEKCY TPABOBIIHOCHUH Y 1ii cepi. OCHOBHUMHM HA BOMY IIJISXY € TaKl HallPsIMU:

— 3HI)KEHHSI PU3UKIB KPEUTOPIB 3aB/SKU 3aCTOCYBAHHIO YpsJIOBUX T'apaHTIM Ta cUCTEM
CTpaxyBaHHS;

— cyOcuayBaHHS LLUIbOBUX OIIAJHUX PaxXyHKIB, NMPU3HAYEHUX I NpUAOAHHS HEpy-
XOMOCTI YU il pEMOHTY;

— Oe3oIIaTHI JIep’KaBHI BHECKM Ha 1[I paxyHKH, MPOMOPLIKHHI oOcsraM 3aouiakKeHb
BKJIaIHHUKIB;

— 3aXMCT IHTEpECIB YYaCHUKIB PUHKY IMOTEKH IUIIXOM pPO3POOJIEHHS Ta BIPOBAKEHHS
HOPMAaTUBHUX aKTIB, METOJAUYHUX 1 IHCTPYKTUBHUX MaTepiaiB;



— OIjIaTa YaCTUHU MPOLIEHTHOI CTaBKU 32 IMOTEYHUM KPETUTOM;

— BUJIYYEHHSI 3 CyMH, OIIOJaTKOBYBAHOT MOJJaTKOM Ha IpUOYTOK, BIACOTKIB 3a IMOTEYHUM
KpPEAUTOM.

[I{o6 puHOK HEepyxoMOCTI €(hEeKTHBHO 3ampaioBaB, HEOOXIIHO: MOI0aTH MPO TOCTYII-
HICTh KalliTaly JUIsl IIMPOKOTo KOJIa IMOKYIIIB HEPYXOMOCTI; copMyBaTH IHPPACTPYKTYPY
LbOTO PUHKY Ta 3a0e3MeYuTH HOro Mpo30picTh; 3a0e3neduTH e(peKTUBHE (YHKI[IOHYBAHHS
CYIYTHIX PHUHKIB IMIOTEKH; 3alIPOBAIUTH B OAaHKIBCHKUX YCTaHOBaX €()eKTUBHY CUCTEMY BUBYEH-
H MONMUTY 1 HPOIO3uULlli, 3a0€3MeYUTH PO3BUTOK MEHEIKMEHTY 1 MapKETUHIY Ha PHUHKY
HEPYXOMOCTI.

BaxxnuBoro nepeayMoBOIO 3MEHIIEHHS! PIBHS PU3UKIB Ha IIOTEYHOMY PUHKY € CTBOPEHHS
JUIS KPEAUTOPIB peanbHOI MOKIIMBOCTI CTATHEHHS IPEAMETA 3aCTaBHU.

[[o6 imoTeuHuit kpeauT B YKpaiHi e(peKTUBHO PO3BUBABCS, HEOOXIAHUMH € cTabUIbHA
€KOHOMIKa, HaJliiiHa ()IHAaHCOBO-KPEAUTHA CUCTEMA, PO3BUHEHUI PUHOK LIHHUX IanepiB, BUCOKA
IJIaTOCIIPOMO KHICTh HACEJIEHHS Ta aKTUBHA y4acTh JIEP’KaBH.
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