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EiaHKiBCbKa cnpaaa 

roHIIapeHKO B.B., 
KOH.QI-I.QOT eKOHOMi'lHI-IX HOYK 

OCO&nMBOCTI BIAPOA>KEHHSI 
KPEAMTHOi KOOnEPAL\Ii. VJ 

llpouec si!lpOJI)I(eHHH KpeJIHTHO-KoonepaTHBHoro pyxy B YKpaiHi no'laBCH 

nicm1 ni!lnHcaHHH llpe3HJieHTOM YKpaiHH JI. KpaB'IYKOM YKa3y "llpo THM'lacose 

noJIO.)I(eHHR npo KpeJIHTHi cninKH B YKpaiHi" y BepecHi I 993 poKy. Ha cboroJIHi B 

Jiep.)l(aBi 3apee:cTpOBaHO fmH3bKO '400 KpeJIHTHHX cniJlOK, nOHaJI 70 iJ RKHX e: 

'IJieHaMH HauioHaJihHoi acouiauii KpeJIHTHHX cninoK YKpaiHH. 

3a WicTb pOKiB p03BHTKY KpeJIHTHHX cniJIOK B YKpaiHi He JIHWe 6yB HaKOnH'Ie

HHH neBHHH nocsill ix JIUuJhHOCTi, a it 3'RcysanHcH npo6neMH, HKi HeraTHBHo 

snJIHBaJOTh Ha ix po3BHTOK, cTpHMYJOTh itoro i 3aBIDKaJOTh po36ynosi MiUHoi it 

nOBHOUiHHOi CHCTeMI1 KpeJII1TH11X cniJIOK. 

llpo6JieMa 1. HenocTaTHE po3yMiHHA nep)l(aBHI1MI1 opraHar-m Ta WMpOKHMH 

BepCTBaMI1 HaCeJleHHH · KOOnepaTI1BHOi npl1pOJII1 KpeJII1THHX cniJIOK .HK Henpi16YTKO

BHX rpOMaiiCbKo-cpiHaHCOBHX opraHiJauiit. Un npo6neMa BI1HI1KJ1a B pe3yJihTaTi TOro, 

mo B YKpaiHi cnpaB)I(Hi KoonepaTMBHi Q:>opMH rocnonapJOBaHH.H, md 6 siJinosiJianH 

KOOnepaTHBHI1M Kpl1repiHM, BI13HaHI1M B YCbOMy ·csiTi, 6yn11 JiiKBiJIOBaHi IUe y 30-Ti 

· poKH'. Ti Q:>opMI1, nKi 3a paJIHHChKHX ttacis Hane.)l(aJII1 no cMCTeMM cinbChKorocnonap

cbKOi, cnO.)I(J1B'IOi, )KJ1TJ10BOi, npOMHCJlOBOi, Jia'IHOi, rapa.)I(HOl, CaJIOBO-rOpOJIHhOi 

Koonepauii, He 6yn11 noBHOUiHHHMI1 KoonepaTI1BHHMI1 opraHi3aui.HMI1. Ue He 6yna ix 
BMHa, ue 6yna ixHH 6iJia. CnpaBJii, Ja PaJIHHChKHX ttacis yci JIOC.HrHeHHH couianicTI1'1-

HI1X KOOnepaTI1BHHX cpopM rocnonapJOBaHHH BBa)l(aJ111C.H JIOC.HrHeHHHMI1 naPTii i COui

aniCTHl!HOro llaJIY, a BaJII:f y ix po6oTi - BaJiaMH KOOnepaTHBHOi cpOpMH BJlaCHOCTI, 

IUO BBa.)l(aJiaC.H nepe)KHTKOM KaniTaJiiJMy i 3a nJiaHaMI1 KepiBHHUTBa Jiep.)l(aBI1 Mana 3 

ttaCOM 31111TI1C.H 3 €J111HOIO 3araJibHOHapoJIHOIO BJlaCHicTJO. 

TaKHM ·qHHOM, Ja poKI1 PaJI.HHCbKoi BJiaJIH yKpaiHChKI1H Hapon yTpaTHB He 

JIHWe KOOnepaTHBHI1H Jiyx Ta KOOnepaTHBHY i!leJO, a H eneMeHTapHy KOOnepaTHBHY 

OCBitteHiCTb. Tp11 nOKOJliHH.H PaJI.HHCbKI1X JIJOJieH BHXOByBaJIHC.H B YMOBaX nceBJIO

KOOnepaTHBHOro OTO'IeHHH Ta iH<):>OpMaUiHHOrO KOOnepaTI1BHOrO BacyyMy. JIK 3a-

3Hattae M. AlliMaH, eynhrypHo-npocaiTH11UbKa po6oTa y 30-90-Ti poKH He senac.H 

Hi B YKpaiHi, Hi B KOJlHWHbOMY CPCP2
• lnei Koonepauii nponarysanHcH HaJI3BI1ttait

HO Mano. A OT y 20-Ti poKH eypc Koonepauii BHB'IaBcH He nHwe B KoonepaTMBHHX 

HaB'!MhHI1X 3aKJianax (no pe'li, BHlUI1X KoonepaTMBHHX 3aKJianis caMoi cnO)I(I1B'IOi 

' FoH•tapeHKO B.B. Kpe.aHTHa Koonepaui.R. <I>opMH eKoHoMi'lHOi caMo.aonoMorH ci.nbCbKoro i 
MiCbKoro HaceneHHll y csiTi TaB YKpaiHi (Teopi.ll, MeTo.aonorill, npaK'iHKa).- K.: fno6yc.- 1998. 
- c. 258, 268-269. 

1 AAiMaH M. B. OcsiTa - o.aHH i3 nepWHX KoonepaTHBHHX npHHmmis.// BicTi. TIDKHeBHK 
UeHTpaJJbHoi cninKH cnoJKHB'IHX ToBapHCTB YKpaiHH.- 1996.- 18 ci'IH.R. - N2 3(193).- C.8-9. 

82 • "<lliHa..tH YKpaiHit", 12'99 



&aHKiBCbKa cnpaaa 

Koonepauii6yno nomUJ. 30), a ii B ycix eKoHoMi'IHHX iHcrmyrax Ta yHisepcl'ITeTax. 

Y KO)f(HiH ry6epHil, HaBiTb y flOBiTax BHJJ.aBaJIHC.Il KOOnepanfBHi )lcypHaJIH. 0oTiM 

yce 3fOPHYJIOC.Il ... 

3a UeH 'laC 6yJIO 3a6yTO iCTOpH'IHHH JlOCBiJI KOOnepaTHBHOI Jii.IIJibHOCTi B 

YKpa'iHi, .IIKHH MaB HaJI3BHI.JaHHO Ba)f(JIHBe JHai.JeHH.Il JIJI.Il yKpa'iHCbKOfO Hapony. 

He MO)I(Ha He noronHTHCH 3 I. Kpasi.JeHKOM, .IIKHfl 3ayBa)l(ye, wo B nepion 

YKpaiHCbKoi' HaponHoi' Pecny6niKH (YHP) YP.IIJI UeHTpanbHoi' paJIH s6ai.JaB y 

KOOnepauri TY eKOHOMi'IHY i cycniJibHY 6aJy, WO Ha HiM Mana 6yJiyBaTHC.Il 
yKpalHCbKa nep)f(aBHiCTb, a CaMi KOOnepaTOpH BHCJIOBJIJOBaJIHC.Il y TOM cnoci6, 

wo KoonepauiH B YKpai'Hi HKpa3 i e: Ta "cinb JeMni", TOM oMpim·mi1 HOBHM nan, 

y HKOMY 3acnoKoi'TbCH poJ6ypxaHa pesomouif!Ha CTHXiH 3
• 

Cni.n 3aJHa'IHTH, wo B.I. JleHiH, HKHH y nepwi poKH pa.JUIHCbKoi' BJiaJIH noKJiaB 

'111Mano JYCHJib, a611 niKBiJiysaTH i YHP, i KoonepauiJO, nepen cMepTJO He n11we 

3MiHI1B cso10 TO'IKY Jopy Ha KoonepauiJO, a fl no6ai.JHB y Hifl caMe TY cpopMy, HKY 

6iJibWOBHKH wyKanH JIJI.Il no6ynoBH couianiJMy. B 1923 poui B OJIHiM Ji cso'ix 

OCTaHHiX npaUb "npo KOOnepauiJO" BiH nHCaB: "Ha KOOnepaUHJO y Ha~ CMOTp.IIT 

npeHe6pe)I(J1TeJibHO, He nOHI1Ma.ll TOfO, KaKOe 11CKJIJO'IHTeJibHOe 3Ha'leHI1e HMeeT 

3Ta KOOnepaUH.Il, BO-nepBbiX, C npHHUHnHaJibHOM CTOpOHbl (C06CTBeHHOCTb Ha 

cpencrsa npoHJBOllCTBa B pyKax y rocynapcrsa), BO-BTOpbiX, co cropoHbi nepexona 

K HOBblM nopMKaM nyreM B03MO)I(H0 6onee npOCTblM, JiefKHM 11 llOCTynHbiM ... 

Co6crseHHO rosop.11, HaM ocTanocb "roJibKO" OllHO: cnenaTb Harne HaceneHHe 

HaCTOJibKO "UHBHJII130BaHHbiM", '!T06b! OHO nOH.IIJIO BCe BblfOllbl OT norOJIOBHOfO 

yqaCT11.1l B Koonepaum1 11 HaJIMHJIO 3TO yqacrHe. "ToJibKO" 3TO. HHKaKHe npyme 

npeMyllpOCTH HaM He Hy)I(Hbl Tenepb 1lJI.Il TOfO, I.JT06bi nepeMTH K COUHaJIHJMy ... 

Tenepb Mbl BnpaBe CKaJaTb, '!TO npOCTOM pOCT KOOnepaUHH JIJI.Il HaC TO)I(lleCTBeHeH 
C pOCTOM COUHaJIH3Ma, l1 BMecre C 3THM Mbl BbiHy)l(lleHbl npH3HaTb KOpeHHYJO 

nepeMeHy BCeH TO'!KH 3peHI1H HaWeH Ha COUHaJil13M ... " 4
• 3aniJHO 3MiHeHi nOfll.llllH 

8.1. JleHiHa Ha poJib Koonepauil He 6yn11 spaxosaHi panHHCbKHMH ninepaMH B 

npoueci nonanbwoi' no6ynos11 couiani3My s CPCP. 

TaKHM '111HOM, nporHroM ocTaHHix wicmecHTH poKiB cnpaB)I(Hi KoonepamsHi 

cpOpMH rocnoiiapiOB3HHH 6yJIH BHTicHeHi iJ )1(11TTH yKpatHCbKOfO Hapo.ay, a Ti, lUO 

3aJII1WI1JIHC.Il, J6epirw11 HaJBy, BTpaTI1JIH CBOJO KOOnepaTHBHY np11po.ay i BHpO.UHJIH

CH ni,n BnJIHBOM iCHYJO'lHX cycniJibHHX BiJIHOCHH. 0ceB110KOOnepaTHBH, HKi MaCOBO 

BHH11KaJII1 B nepio.a nepe6ynoBH M. fop6ai.Josa, we 6iJibwe llHCKpe.aHTYBaJII1 Koonepa

TI1BHY i.neJO. Ocb 'IOMY He JHaXOllHTb ni.nTpHMKH i.neH caMo- Ta B3aEMo.aonoMom qe

pe3 KoonepauiJO i KoonepaTHBHi HenpH6yrKoBi cpopMH rocnonapJOBaHH.Il, no HKHX B 

YCbOMY CBiTi HaJie)l(aTb i KpellHTHi cniJIKH, CbOfOllHi MaJIOBi!lOMi WHpOKOMY Jarany, a 

cnpo6H ix sinponHm cnpHHMaJOTbCH HaceneHH.IIM b neBHOJO Hacropo)l(eHiCTJO. 

' Kpae'leuKo I. e. Y nowyKax BJiacHoro WJJJIXy. 1 /BicTi. Tmt:HesuK UeHTpaJJbHo·i cniJJKif cno
lKHB'IHX TosapwcTB YKpa·iHH. - 1996. - 18 ci'IHJI. - N2 3( 193) - C. 8 . 

• JleiiUH B.H. 0 KoonepaUHH. /MapKC K., 3HrCJ1bC <l>., JleHHH 8.11. 0 KoonepaUIIH. - M.: no
JIHTHJllaT. - 1988. - C. 263-264. 
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&aHKiBCbKa cnpaaa 

llpo6neMa 2. Bi.ncyrHiCTb Heo6xi.nHoro 3aKOHonaB40-HopManmHoro cepe.noBH
wa Ta npo6neMa BH3HalleHWI cTa-rycy Kpe.nHTHoi cninKH e: .npyrmo rno6anbHOJO 
npo6neMOJO si.npoJl)KeHH.R KpenHTHO-KoonepaTHBHoro pyxy B YKpaiHi. 3ri.nHo 3 

THM'llaCOBHM nono)l(eHH.RM npo Kpe.nHTHi cninKH B YKpaiHi Kpe.nHTHi cninKH 3a 

CBOiM CTa1)'COM e: rpOMMCbKHMH opraHiJaUi.RMH. BoHH nOBHicTJO Bi.nnoBi.naJOTb 

cT. 3 3aKOHY YKpaiHH "Opo o6'e:.nHaHH.R rpoMa.n.RH", .RKa BH3Ha'llae: rpoMa.ncbKY 
opraHiJaUilO .RK o6'€.nHaHH.R rpOMM.RH .nM 3MOBOJTeHH.R Ta 3axHC1)' CBOix 3aKOH

HHX COUianbHHX, eKOHOMillHHX, TBOpllHX, BiKOBHX, HaUiOHanbHO-KYJTbTYPHHX, 
cnopTHBHHX Ta iHlllHX c~inbHHX iHTepecis. KpenHTHa cninKa - ue rpoMa.ncbKa 

opraHiJaui.R, fOJTOBHOIO MeTOIO .RKOi e: <l>iHaHCOBHH Ta COUianbHHH 3aXHCT CBOiX 
'llneHiB l.LilUIXOM 3anylleHH.R ixHix oco6Hcrnx JaOlllaLDKeHb MH BJaE:MHoro Kpe.nHTYBaH
Wl. BoHa He Mae: Ha MeTi OTPHMaHHH npH6yTKY. 

Ane Kpe.nHTHa cninKa He npocTo rpoMa.nCbKa opraHiJauiSI. Ue cneuH<l>i'liHa 
rpOMa,nCbKa opraHiJaui.R, SIKa npHHUHnOBO Bi.npiJWIE:TbC.SI Bi.n iHlllHX o6'e.nHaHb 
rpOMa.n.RH THM, mo ronoBHHM BHnoM iT ni.SIJibHOCTi e: rocnonapcbKa .ni.Rm>HicTb. U.s~ 

OC06JTHBiCTb Bi.n.nan.Re: KpenHTHY cnjJTKY BiJI rpOMMCbKHX opraHiJauiii i Ha6JTH)I(a€ 
ii .no <PiHaHCOBHX ycTaHOB. Kpe.nHTHa cninKa r.posonHTb cso10 rocnonapcbKY 
.ni.RJTbHiCTb y c<Pepi <l>iHaHciB i MQ:JKe 6yrH BiJIHeCeHOIO .no cpiHaHCOBHX ycTaHOB, ane 
3a uin.RMH Ta MexaHiJMoM ynpasniHH.H ue neMoKpanfllHa rpoMa.nCbKa opraHiJaui.R, 

.RKa 3LJ.iHCHIOE: rocnouapCbKY D.UIJTbHiCTb He 3 MeTOIO OTpHMaHH.R npH6yTKy, a JIJlR 

Ha.naHH.R nocnyr CBOiM 'IJTeHaM. 
Y 6iJTblllOCTi KpaiH CBiTy o6'E:D.HaHH.H JIJO.nei{ iJ MeTOIO eKOHOMi'IHOi B3aE:MO

.nonOMOfH, .HKi O.ilHO'IaCHO MaJOTb 03HaKH rpoMaLJ.CbKOfO Ta rocnonapCbKOfO 
o6'enHaHWI, Hane)l(aTb no Koonep<\THBHHX <PopM rocnonapiOBaHWI. 51K rpoMa.ncb

Ka opraHiJaui.R, KOOnej3aTHB BinpiJH.HE:TbC.H Bin iHlllHX rpoMa.nCbKHX o6'e:nHaHb 

THM, WO HOfO ni.RJTbHiCTb cnp.SIMOBaHa nepenyciM Ha noc.RrHeHH.SI M.R CBOix 'llneHiB 

eKOHOM_i'liHOfO e<PeKTY Bi.n KOpHC1)'BaHH.H flOCJTyraMH KOOnepanmy (a He noniTH'I

HOfO, couianbHOfO, KYJTb1)'pHOfO Ta iHlllOfO ecpeK-ry JIJT.R cycninbCTBa 'liH neBHOi 
rpynH, .RK ue Mae: Micue B iHlllHX rpoMa.nCbKHX opraHiJauU!x). Bin rocnonapcbKHX 

opraHiJauiii, .SIKi Ha.naJOTb aHanori'IHi nocnym, KoonepaTHB sinpiJH.SIE:TbC.R THM, 
WO BiH e: <l>opMOIO B3aE:MononOMOfH Ta CaM03aXHCTY JTJOneJ1, HOfO ni.RJTbHicTb 
He cnp.RMOBaHa Ha OTpHMaHH.R npH6yTKY, 60 BiH Ha.nae: nocnyrH TiJTbKH CBOIM 
'IJTeHaM, .RKi e: HOfO piBHOnpaBHHMH BJiaCHHKaMH. 

KoonepaTHB BBa:JKae:TbCH HenpH6yTKOBOJO oprattiJauie:JO He TOMY, mo BJarani He 
OTPHMye: npH6yTKY, a TOMy, WO OTPHMye: HOfO He Bin CTOpOHHiX JTJOneii, a Bi.n CBOix 
'llneHiB, .RKi e: HOfO BJiaCHHKaMH. 0pH6yrOK y KOOnepaTHBi p03noniJUI€TbC.R Mj)l( 

11oro 'llneHaMH (nosepTae:TbC.H iM) 3a ixHiM cninbHHM pillleHH.HM. 0TpHMaHH.R npH-

6yrKY e: He MeTOIO, a pe3yJibTaTOM ni.RJibHOCTi, .HKa He BTpallae: CeHCY npH Ha.naHHi 

nocnyr HaBiTb Ja co6isapTicTJO. B3arani nouinbHicTb 3acTocysaHH.R TepMiHY "npH6y

TOK" no KOlllTIB, .RK.i KOOnepaTHB OTPHMYE: Bi.n HaJiaHH.R nocnyr CBOiM 'liJieHaM-BJiaC

HHKaM, MO)I(Ha nocTaBHTH ni.n CYMHiB. llpHpona UHX KOlllTiB Bi.npiJH.Re:TbC.R BiJI 
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&aHKiBCbKa cnpaaa 

KOurriB, O'I'pHMaHHX cy6'€KTaMH ni.nnpH€MHHUTBa Bi.n HaLiaHHH noceyr KJii€HT3M, HKi 

He € BJI3CHHK3MH. 3 OfJIR!lY Ha Ue .!lUIJlbHiCTb KOOnepaTHBiB y 6iJiblllOCTi KpaiH 

CBity perynJO€TbCH OKpeMHMH 33KOHOJiaB'lHMH aKTaMH, HKi BpaxOBYJOTb cneuH<tJiey 

Ta 6e3npH6ytKOBY npHpO.UY KOOnepaTHBHOi <tJopMH rocno.napJOBaHHH. 

Ot)l(e, Kpe.nHTHi cninKH y 6inbwocri Kpa'iH csiry BBa)l(aJOTbCH <l>iHaHCOBHMH 

KoonepaTHBaMH. Y 33KOHO.U3B'IOMY )I( noni YKpaiHH He nepe.u6a'leHa MO)I(nHBictb 

CTBOpeHHH KOOnepanlBiB HK cneuH<tJi'lHOI, HenpH6yTKOBOi <tJopMH rocno.nap10- I 

saHHH 3 oKpeMHM pe)I(HMOM perynJOBaHHH. BepxosHa Pana y 1992 poui BH3Hana 

Ja He.nouinbHe npHi1HHTTH 6a3osoro 3aKoHy npo KoonepauiJO i yxsan11na 3aKOH 

YKpa'iHH "Opo cno)I(HB'IY KoonepauiJO". 1.Jepe3 ue Ha rep11ropii' Hawoi' .uep)l(aBH 

.no cboro.nHi .ui€ 3aKOH CPCP "Dpo KoonepauiJO", HKHH € aHaxp-oHbMoM "nepe-

6y.nosH" H He Bi.Uo6pa)l(3€ COUianbHO-eKOHOMi'lHOi HenpH6yTKOBOI npHpO.UH 
cnpaB)I(HbOfO KOOnepaTHBy. 

Ba)I(KO npHi1MaBcH i1 3aKoH "Dpo ciJibCbKorocno.uapcbKY KoonepauiJO", B 

HKOMY 6yna 3po6neHa cnpo6a Bi.UpO.UHTH HenpH6yTKOBY npHpo.ny KOOnepaTHBHHX 

opraHi3auii1. Ane B npoueci .noonpaUJOBaHHH Uboro 3aKoHy .no Hboro 6ynH BHece

Hi nonpaBKH, WO BKJIJO'lanH y c<tJepy .UUIJlbHOCTi 3aKOHY i BHp06HH'li KOOnepaTHBH, 

HKi MaJOTb Ha MeTi OTpHMaHWl np116yrey. TaKHM 'IHHOM, y 3aKoHo.UaB'lHX i HOpMa

THBHHx aKTax YKpaiHH KOonepaTHBH H .nani OTOTO)I(HJOIOTbCH i3 cy6'€KT3MH ni.n

npH€MHHUbKO'i .UUIJlbHOCTi, fOJlOBHOIO MeTOIO HKHX € OTpHM3HHH npH6ytKy. 

focno.napcbKe 3aKoHo.naBCTBO YKpaiHH He CTBOp!O€ Hane)I(HHX YMOB .nAA <l>YHK

uioHysaHWl cnpas)I(Hix Koonepamsis. Ey.nb-HKa rocno.uapcbKa .niMbHiCTb JOPH.UH'l

HHX oci6, 30KpeMa i1 rpOMaLICbKHX opraHi3auii1 (CT. 24 3aKOHy "Dpo o6'€.UHaHHH 

rpOMa.uHH" M3€ H33BY "focno.napCbK3 Ta iHWa KOMepuiHHa .UiMbHicTb"), BBa)I(3€Tb

CH ni.nnpH€MHHUbKOIO, i Bi.nnOBWHO 3aCTOCOBYJOTbCH neBHi pe)I(HMH ono.naTeyBaHHH, 

o6niKy i1 .nep)l(aBHoro perynJOBaHHH. I xo'l THnOBHi1 cta'l)'T Kpem1tHoi cniJIKH 

3aKpimiB nOJlO)I(eHH.SI, 3a .SIKHM MeTOIO .UiMbHOCTI cniJIKH He € OTpHM3HWl npH6ytey, 

see rocno.uapcbKe JaKOHo.nascrso YKpa'iHH, .SIKe nowHp!O€TbC.SI i Ha Kpe.nHTHi cninKH 

HK cy6'€KT rocno.nap!OB3HH.SI, cnpHMOBaHe Ha perymoBaHH.Sl JlHWe ni.nnpH€MHHUbKOi 

.UiMbHOCTi (.uiMbHOCTi 3 MeTOIO 01'pHM3HWl npH6yTey). Y 3B'.Sl3K)' 3 UHM y Kpe.UHTHHX 

cninoK YKpaiHH BHHHKJIO 6araro TPY.UHOllliB i npo6neM, nos'.SI3aHHX i3 Hepo3YMiHWlM 

'ix HenpH6ytKOBO'i npHpo.UH H BWCyTHiCTJO 33KOHO.U3B'IHX Ta HOpMaTHBHHX 3KTIB, .SIKi 

6 peryJ110BanH .UiHJlbHicTb HenpH6yTKOBHX opraHi3auii1. 

Bi.ncyrHicTb s YKpaiHi UHBinbosaHoro KoonepaTHBHOro 3aKoHo.nascrsa npH-

3sena .UO TOfO, WO npH Bi.npO,U)I(eHHi Kpe.UHTHO-KOOnepaTHBHOfO pyxy opraHi3auiJ1-

HO!O Q>opMO!O Kpe.UHTHOJ cniJIKH 6yJlO BH6paHO He KOOnepaniB, >lK ue npHHWlTO B 

YCbOMY CBiTi, a rpOMaLICbK)' opraHbauiJO. 3 OfJlH.UY Ha te, WO .Ui.SIJlbHiCTb fPOMaLICb

KHX opraHi3auii1 He.nocratHbO sperynboBaHa, a rocno.napcbKe 3aKoHonascrso 

cnpHMOBaHe Ha perynJOB3HHH ni.nnpH€MHHllbKO'i .Ui.SlllbHOCTI, y KpenHTHHX cniJIOK 

no'lanH BHHHKaTH TpynHowi y sinHoCHHax i3 nep)l(aBHHMH opraHaMH. KpenHTHi 

cninKH npaUJOIOTb iJ KOWTaMH H3Cel!eHHH - 11310Tb Kpe!lHTH nin npoUeHTH, 
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npHHMaJOTb BKJI3.nH Ha piJHHX YMOBax i HapaXOBYJOTb Ha HHX npoueHTH, i 6araTO 

XTO iJ nep:ll<aBHHX 'IHHOBHHKiB He po3yMie, 'IOMY KpeJIHTHi cninKH, HKi He MaJOTb 

Ha MeTi OTpHMaHHH npH6yrKY, $aKTH'IHO OTpHMYJOTb HOfO. qHM TOJli BOHH Bin
piJHHIOTbCH Bin iHUIHX cy6'E:KTiB rocnonapJOBaHHSI? 

Or 'IOMY KpeJlHTHi cninKH flO'IanH npnpiBHJOBaTH JlO iHUIHX $iHaHC08HX yCTa

HOB, He apaxoayJO'IH cneun$iKH ixHbOi couianbHo-eKoHoMi'IHoi npnponn. npnpona 

' KpeJlHTHOi cninKH HK rpOM3.nCbKOi opraHiJauii flO'Iana CTaBHTHCSI ni.n CyMHiB. qaCTO 

Ha piJHHX piBHHX flO'IanO BHHHKaTH flHTaHHH, WO TaKe KpeJlHTHa cninKa: rpOM3.nCb

Ka opraHiJauiH 'IH $iHaHcoaa ycTaHOBa. I naaanncH nai npoTnne)I<Hi ainnoaini, 

KO)I(Ha 3 SIKHX y npHHUHfli 6y.Jia i npaBHnbHOJO i HenpaBHnbHOJO. 

UH noMHnKa y KJiacnQ>iKauii KpeJIHTHoi cninKH 6yna pe3ynbTaToM HeKopeKTHO 

nocTasneHoro nnTaHHH, 6o KpennTHa cninKa He e rpoMa.ncbKOJO opraHiJauie:JO 'IH 

$iHaHCOBOJO ycTaHOBOJO. KpeJIHTHa cninKa - ue $iHaHCOBHH Koonepanm, HKHH, 

MaJO'IH BOJlHO'IaC pHCH i rpOM3.nCbKOi opraHiJauii, i $iHaHCOBOl ycTaHOBH, e OKpe

MOJO, cneunQ>i'IHOJO Q>opMOJO fOCflOJlapJOBaHHH, HKa CyTTE:BO BillpiJHHE:TbCSI y CBOlH 

nmnbHOCTi Bill rpoManCbKHX opraHi3aUiH i CpiHaHCOBHX ycTaHOB. ToMy KpeJIHTHa 

cninKa noTpe6ye OKpeMOfO pe)KHMY 3aKOHOllaB'IOfO H HOpMaTHBHOrO perynJOBaH

HH, BinMiHHOfO Bin Tpa!lHUiHHO npHHHHTOfO perynJOBaHHSI Jli.SIJibHOCTi yHiBepCanb

HHMH noeyMeHTaMH, po3paxoBaHHMH Ha ninnpne:MCTBa, ycTaHOBH i1 opraHiJauii 
He3ane)KHO Bin Q>opM snacHocri. 

npo6neMa 3. BincyrHiCTb CHCTeMH nep)KaBHoro Harn.SillY Ta ninTpHMKH -

TpeTH rno6anbHa npo6neMa ai.upon)KeHHH KpeJIHTHO-KoonepaTHBHoro pyxy B 

YKpaiHi. .llnH 3ano6iraHHH JlHCKpeJIHTauii inei $iHaHCOBoi B3ae:MononoMom nep)KaB

HHH HarnHll 3a npoueCOM BiJlpOJl)KeHHH KpeJIHTHHX cninOK B YKpaiHi Ha6yBa€ 

Ha!l3BH'IaHHO Ba)KnHBOro 3Ha'leHHH B YMOBaX HeJlOCTaTHbOfO p03yMiHHH KOOnepa

THBHOi npHpOllH KpeJIHTHHX cninoK HK Henpn6yrKOBHX rpOMa!lCbKO-Q>iHaHCOBHX 

OpraHiJauiH Ta BiJlCyrHOCTi 'liTKOl JaKOHOJlaB'IO-HOpMaTHBHOl 6a3H !ln.SI 'jx .lliHJibHOC

Ti. B KpaiHax, HKi MaJOTb noBroniTHJO npaKTHKY po3BHTKY KpemtTHO-KoonepaTHB

Horo pyxy, CTBOpeHO OKpeMi nep)KaBHi a6o KBa3iJlep)KaBHi ycTaHOBH 3 HarnHJlY 3a 

niHnbHiCTJO KpenHTHHX cninoK. B O.llHHX Kpa'iHax .llep)KaBHHH HarnHll Ta perynJOaaH

HH lliHJibHOCTi KpeJIHTHHX cninoK 3JliHCHIO€TbCSI OKpeMOIO ,llep)KaBHOIO areHUi€10 

(THny MiHiCTepcTBa KpellHTHHX cninoK), y JlPYrHX- OKpeMHMH ni.np031linaMH nep)KaB

HHX opraHiB (MiHiCTepCTBa $iHaHciB, HaUiOHanbHOfO 6aHKY Ta iH.), y TpeTiX -

oKpeMoJO KBaJinep)KaBHOJO CTPYKTYPOJO, no cKJiany HKo'i BXOllHTb npencTaBHHKH 
nep)KaBHHX opraHiB Ta KpenHTHHX cninoK, y 'leTaepTHX - npaBo HarnHllY nepena

HO acouiaUiHM KpellHTHHX cninoK. oepy'IH Ha ce6e cPYHKUiJO KOHTpOJIJO, 6araTO 

nep)KaB, SIK npaBHJIO, rapaHTYJOTb 'IJieHaM KpellHTHHX cninoK 3a6e3nelJeHHH 

'ixHix BKIIaniB (y ClllA, HanpHKIIan, - no 100000 non., y KaHani - .llO 60000 
KaHanCbKHX llOJI.). / 

Ha cboronHi B YKpaiHi HeMae:· CTpYKTYPH, HKa 6 JlliHCHJOBana Harn.SIJI i pery

JJJOBaHHH niHflbHOCTi KpellHTHHX cninoK. HauioHanbHHti 6aHK He BHKOHY€ TaKoi 
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<i>YHKI.{il lUOJlO KpeJlHTHHX cniJJoK, 60 BOHH Ja CTaTYCOM € rpOMa}lCbKHMH opraHi-

3aUiRMH. 0o}laTKOBi opraHH KOHTpOJIJOIOTb JJHI.Ue npaBHJJbHiCTb HapaxyBaHHJI ra 

CB0€4aCHiCTb CnJJaTH nonarKiB, npaBOOXOpOHHi opraHH - }lOTpHMaHHSI 3aKOHiB, y 

HKHX Hilloro He cKaJaHo npo oco6nHaocri KpenHTHHX cninoK. TaKHM liHHOM, 

KpeJlHTHi cniJJKH B YKpai'Hi He MaJOTb lliTKO BCTaHOBJJeHHX paMOK i MeXaHiJMiB 

JliHJJbHOCTi, lUO CTBOpiO€ MO)I(JIHBOCTi JlJIJI piJHHX 3JJ08)1(HBaHb i MQ)I(e npH3BeCTH 

no JlHCKpenHrauii' inei' BJae:MononoMorH 11 eKOHOMiliHoro caMo3axHcry HaceneHHR. 

BpaxosyJO'IH HaJlJBHllaHHO aa)I(JIHBe couianhHe 11 eKoHoMiliHe JHa'!eHHSI 

KpeJlHTHO-KoonepaTHBHoro pyxy HK Macoaoro pyxy B3ae:MononoMOrH ra <PiHaHco

aoro caM03aXHCTY HaceJJeHHSI B YMOBaX pHHKy, 6iJJbi.UiCTb nep)l(aB CTHMYJJJO€ MOro 

po3BHTOK. 5IK 3a3Ha'la€ B.D.. MapTHHOB, y 6ararbOX Kpa'iHax ycniwHHM poJBHTOK 

KpenHTHol Koonepaui'i noB'H3aHHH i3 nep)l(aBHOJO niJirpHMKOJO y BHrJJS!Jli ninbroao

ro ononarKyBaHHSI, HanaHHH neweaHx KpenHria i cy6cHnil1
5
• ChoronHi y CiliA 

ra 6araThOX iHI.UHX Kpa'iHaX KpeJIHTHi cniJJKH 3BiJJhHeHi Bi}l OflOJlaTKyBaHHSI ll 
MaJOTb iHI.Ui niJJhrH. 

3a nocni}l)l(eHHSIM M.B. AniMaHa, me Ha nollarcy XX cr. B YKpaiili " ... 3 KO)I(

HHM poKoM Jpocrana KillbKiCTb JeMCTB, HKi nepeKoHyBanHCSI, mo sci eKoHoMiliHi 

3aXOllH YBiH'IYJOThCH ycniXOM 3aBll.HKH p03BHTKY B lXHiX paJ10HaX piJHHX BHlliB 

KOOnepaTHBiB i JaKJJa.lliB llPi6HOrO KpeJIHry. LJ.ocBiJI JlOBOllHB, lUO 6e3 KOOnepaTHBHHX 

o6'€llHaHh HaCeJJeHHR He MOfJJO 3BiJJhHHTHC.H Bi.n JJHXBapiB ra piJHHX nocepeJlHJ.-IIQB 

i nonini.UHTH csoe )I(HTTSI. ToMy iHcrpyKropcbKHM ra arpoHOMi'IHHM nepcoHan 

3eMCTB Ha.llaBaB HaCeJJeHHIO opraHiJauiJ1Hy JlOnOMOry y CTBOpeHHi KOOnepaTHBiB. 

3eMCTBa BJJalUTOBYBaJJH KypCH 3 nHTaHb KOOnepaTHBHOl lliRJJbHOCTi, llOnOMaranH 

KPCllHTOM a60 flOCTallaHHSIM TOBapHCTBaM TOBapiB 4epe3 3eMCbKi CKJJa}lH, SIKOIOCb 

MipOJO BHKOHYBaJJH poJJb cniJJKOBHX o6'€llHaHb. Y 1907 poui nOllaJJH 3aCHOByBaTH

CJI 3eMCbKi KaCH npi6Horo KpellHTy, HKi Ha}laBaJJH <PiHaHCOBY JlOflOMory KpellHT

HHM KOOnepaTHBaM. 3eMCTBa po3nOBCJOll)I(YBaJJH cepell ~aceJJeHHH KOOnepaTHB

HY nirepaTYpy, BJJawroayaanH neKuii', BHllaBanH JJHCTKH (nnaKarH) i 6powypH"
6

• 

Ha rep11ropii YKpaiHH, HKa nepe6yaana y cKJJani PociHCbKo·i iMnepil, KpellHT

Hi H Ollla.llHO-n03H4KOBi TOBapHCTBa 6yJJH 3BiJJbHeHi Bill OnOJlaTKyBaHHR, rep60BHX 

36opiB, OTpHMYBaJJH Bill llep)l(aBH niJJhrOBi KpCJlHTH. 3po3yMiBI.UH Ha}l3BH'IaHHO 

BIDI<JlHBC 3Ha4CHH.H KoonepaTHBHHX <!>opM rocnonapJOBaHHH, y 1923 poui B.I. JleHiH 

B OllHiH 3i CBO'ix OCTaHHiX npaub nHCaB: "Hano nocraBHTb KOOnepaUHIO flOJIHTH

lleCKH TaK, 4T06hi He TOJibKO KOOnepaUJ.HI B0061Ue H BCerna HMeJJa H3BCCTHYIO 

JlhfOTY, HO 4T06hl 3Ta JihroTa 6biJJa liHCTO HMYlUCCTBCHHOH JlbfOTOH (BhiCOTa 6aHKOB

CKOfO npoueHra H T. n.). Hano cc~arb KoonepauHJO raKHMH rocyllapcraeHHhiMH 

cpellCTBaMH, KOTOphlC XOTJI 6bi H<l' HCMHOfO, HO npeBbii.UaJJH Te CpCllCTBa, KOTOphlC 

' MapmuHoB B.,a. <l>epMepcKall Koonepaullll. - M.: 3HaHHe. (Hoooe B JKHJHH, HayKe, TeXHHKe. 
Cep."3KOHOMHKa").- N1 I.- 1990.- C. 13. 

' AAiMaH M. B. Bi.a BHTOKiB no cbOroJieHHJI. //Bieri. TI!JKHeom.: I.leHrpanbHor'cniJJKI! cnoJKHB
'lHX rooapHcTB YKpai.HH.- 1996.- 18 Jll!nH.R.- NJ 29.- C. 9. 
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Mbl CC}')KaeM 'laCTHblM npeJlnpH.IITH.IIM, BnJIOTb XOT.II 6bl JlO T.II)KeJIOH npOMblWJleH

HOCTH 11 r. Jl, ... P.IIJl npHBHJiemtt 3KOHOMH'IeCKHX, <f>HHaHCOBbiX 11 6aHKOBCKHX -

KOOnepaUHH; B 3TOM Jl0Jl)I(Ha COCTO.IITb nOMep)KKa HaWHM COUHaJIHCTH'IeCKHM 

rocyJlapCTBOM HOBOfO npHHUHna opraHHJaUHH HaCeJieHH.II"7
• 

qOMy Jlep)KaBi, noJiiTH'IHHM napTi.IIM 'IH OKpeMHM noJiiTH'IHHM JiiJlepaM BHfW

HO niJlrpHMysarH KooneparHBHHH pyx? BillnoBiJlb Ha ue nHraHH.II Jl}')Ke npocra. 

CrBopeHH.R YMOB JlJl.ll poJBHTKy piJHHX <f>opM BJae:MoJlonoMom rpOMaJl.IIH cnpH.Re: 

3a}lOBOJleHHJO iXHiX norpe6 y nOCJiyrax Ta nillH.IITTIO )KHTTE:BOfO piBH.II HaceJieHH.II. 

CaMocritiHo JlOnoMaraJO'IH co6i WJI.IIXOM o6'e:JlHaHH.II B KoonepaTHBH, JIJOJlH MeHwe 

norpe6yJOTb JlOnOMOfH Bill Jlep)KaBH . .l{ep)KaBa, cnpH.IIJO'IH Jli.IIJlbHOCTi, HanpHKJia}l, 

KpeJlHTHHX CniJIOK .IlK <f>iHaHCOBHX KOOnepaTHBiB, JlOnOMarae: WHpOKHM BepCTBaM 

HaCeJieHH.II opraHiJyBaTH B3aE:MOKpeJlHTYBaHH.R: .llll.ll OJlHHX - p03B'snaTH npo6Jie

MY iJ HaKonH'IeHH..RM Jaowa}l)KeHb ra J6epe)KeHH.IIM 'ix Bill iH<f>n.Ruii, JlJl.ll Jlpyrnx -

OTpHMaTH KpeJlHT Ha HatipiJHOMaHiTHiWi n06YTOBi (KyniBJIJO n06YTOBOi' TeXHiKH, 

)KHTJia, onnary HaB'IaHH.R ra iH.) 'IH 6i3HecoBi norpe611. KpiM roro, nillrpHMYJOlfH 

KPeJIHTHi cninKH .IlK ¢lopMy caM<ha6eJne'leHH.II HaceneHH.II piJHoMaHiTHHMH 

¢liHaHCOBHMH nocnyraMH, Jlep)KaBa 3BiJibHJOE: JIJOJleH Bill MOHOnonii' ¢liHaHCOBHX 

nocepeJlHHKiB, .IIKi nparHYTb OTpHMaTH MaKCHMaJibHHH npH6YTOK Ja ¢liHaHCOBi 

nocnyfH, WO lx BOHH HattaJOTb CBOlM KJiiE:HTaM. 

TaKHM 'IHHOM, HeJlocrarHe: poJyMiHH.II Jlep)KaBHHMH opraHaMH i WHpOKHMH 

BepcTBaMH HaceneHH.II KOOnepaTHBHOl npHpOJlH KpeJlHTHHX cniJIOK .IlK HenpH6YT

KOBHX ·rpoManChKo-¢liHaHCOBHX opraHiJauitt, BWCYTHicTb Heo6xiJlHoi JaKOHOJlaBlfO

HOpMarHBHoi' 6a3H Ta CHCTeMH Jlep)KaBHOrO HarJI.IIJlY H ninrpHMKH CTaJIH THMH 

npo6JieMaMH, ..RKi MaJIH CyTTE:BHH BnJIHB Ha npouec BiJlpOJl~)KeHH.II KpeJlHTHHX 

cniJioK s YKpaiHi. Y peJynhrari Uboro s KpeJlHTHO-KooneparHBHOMY pyci YKpaiHH 

Y 1993-1996 pOKax peanbHO nO'IaJIH BHHHKaTH piJHi THnH KpeJlHTHHX cniJIOK
1

• 

TaK, lfiTKO MO)I(Ha BHJliJIHTH lfOTHpH OCHOBHHX THnH KpeJlHTHHX cniJIOK, ..RKi 

Ha CbOfOJlHi JliJOTb B YKpai'Hi: npo¢lcninKOBHii, noM6apJlHHH, iHBecmuitiHHH 

ra OlUMHO-nOJH'IKOBHH. 

npo¢lcniJIKOBHH THn KpeJlHTHOl cniJIKH '!aCTO CTBOpiOE:TbC.II Ha 6a3i Ta Ja 

npHHUHTIOM KOJIHWHiX KaC B3a€MOllOTIOMOrH, HKi paHiWe iCHYBaJIH Ha nillnpi1€M

CTBax, B YCTaHOBax 'IH opraHiJaUiRX 5IK npaBHJIO, TaKi KpellHTHi cniJIKH o6'E:JlH)'JOTb 

'llleHiB rpyJlosoro KoneKTHBY nillnpHe:McrBa, KOpHCTYJOTbCR HattaHHMH npo¢cnin

KOBHM KOMiTeTOM Ta (liH) attMiHicrpauieJO npHMiWeHH.IIMH i KOWTaMH. BOHH 

MaJOTb 06Me)KeHHH Ha6ip OWanHHX nocnyr: npHHMaJOTb WOMiC.II'IHi o6os'.II3KOBi 

'IJieHCbKi BHeCKH, npOUeHTH Ha .IIKi HapaXOB)'lOTbC.H Ja ¢laKTOM po60TH B KiHUi 

POKY ra, .HK npaBHno, MaJOTh HeJHalfHHH poJMip. CrHM)'JIJOBaHH.II HaKonH'IeHH.H 

' Jlenun B.H. 0 Koonepamut. I MapKc K., 3Hrenbc ¢., JleHJ.IH 8.11. 0 KoonepaUHJ.I . .:... M.: 
nonHntJ.aaT.- 1988. - C.262-263. 

' [oH'IOpeHKO B.D. Kpe.nJ.ITHi cninKJ.I·JIK cpiHaHcosi Koonepamsn: Mbtmapo.nHHH .nocBi!l Ta YK
paiHCbKa npaKntKa.- K.: HayKosa llYMKa.- 1997.- C. 194-196. 
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6aHKiBCbKa cnpaaa 

'IJieHaMI1 BJiaCH11X 3aOlUa.ll)f(eHb y Bl1rJI.H.lli CTpOKOBI1X, OlUa.llHHX, UiJibOBHX Ta 

iHWI1X BKJia.ais, .HK npaBHJIO, He nepe.u6a'!aerhc.SI. TaKi cniJIKI1 Bl1llaJOTb nepeBa)f(

HO cnO)f(I1B'Ii f10311'1K11 nopiBH.SIHO HeBeJII1K11X p03MipiB ni.u .llOBipy '111 nopy'II1Tellb

CTBO '!JieHiB aOO ni!lf1pi1€MCTBa. 

3aJBI1'!aH 3aOlUa.ll)f(eHH.SI 'IJieHiB He € E:ll11HI1M ll)f(epeJIOM cpOpMyBaHH.SI KOWTiB 

f103H'IKOBOfO cpOHllY - 3Ha'!HOIO e '!aCTKa KOWTiB, OTpi1MaHI1X Bi.u ni.unpi1E:MCTBa 

'111 npocpcniJIKI1. B oKpeMI1X cniJIKax Uboro r11ny TpanJI.SIIOTbC.SI s11na.aKH o6Me)f(eHo1 

!leMOKpaTi(, He piBHi YMOBI1 Ha.llaHH.SI nocnyr '{JieHaM cniJIKI1, aBTOp11TapH11H ni.uxi.u 

no B11piweHH.H ni1TaHb, nac11sHicTb '{JieHiB. IHKOJII1 KepiBH.HKI1 ni.unpl1eMCTBa ra 

'!JieHI1 npocpcniJIKOBOrO KOMiTeTy CTaHOBJI.HTb OiJiblllicTb B opraHaX ynpaBJiiHHH 

cniJIKOIO TaKOfO Tl1ny, a CaMa cniJIKa B11KOpi1CTOBYE:TbC.SI llJI.SI MO)f(JII1811X cpiHaHCO

BI1X onepauiH i3 KowraMI1 ni!lnpl1eMcrsa '111 npocpcniJIKI1. 3a MexaHiJMOM csoe'i 

llUvlbHOCTi UeH Tl1f1 Kpell11THOI cniJIK11 HaHOiJibWe Hara,aye Kacy B3aE:MO.ll0f10MOfl1. 

JlOMOapllHHH Tl1f1 Kpe.ll11THOI cniJIKI1 HaH'IaCTiWe CTBOpiOE:TbC.SI 3a Tepi1TOpianb

HI1M np11HUHnoM, raK 611 MOBHTH, "Ha syn11ui". Kpe!li1THa cninKa TaKoro r11ny, .HK 

npaBHJIO, MaE: KiJibKa BeJII1KI1X '!JieHiB-BKJia.llHHKiB, .HKi KOHTpOJIIOIOTb 'jj '111 !lOp)''!a

IOTb csol rpowi OllHiii !lOBipeHiii oco6i. Kpe!li1T11 B11llaiOThC.H ni.u JacTaBy 6y!lh-.HKiii 

oco6i, .HKa cpopMaJihHO npl1i1MaE:TbC.H y '!JieH11 cninKI1, a nicn.H nosepHeHHH Kpe.ll11-

TY sw6ysae Ji cniJIKI1 "3a BJiaCHI1M oa)f(aHH.HM". 

Kpell11THi cniJIKI1 Uhoro Tl1ny MaJOTb 3Ha'!Hi aKTHBI1 np11 He3Ha'!Hii1 KiJihKOC

Ti f10CTiHH11X '!JieHiB i BeJII1Kii1 KiJibKOCTi '!JieHiB, .HKi B11XOll.SITb 3i cniJIKI1 nicJI.H 

nosepHeHH.H Kpelli1Ty. Y TaKwx cninKax - seni1Ka 'laCTKa (.uo 30%) HenosepHy

THX Kpe!li1TiB i peaniJoBaHHX yHaCJiillOK UbOfO npe!lMeTiB 3aCTaBI1. <f>iHaHCOBa 

f10JiiTI1Ka cnp.SIMOBaHa Ha Ha!laHH.SI Kpe.UHTiB nill nopiBH.SIHO BeJIHKi npOUeHTH. 

CninKI1 uhoro Tl1ny '!acTo !laJOTb peKJiaMy s Micueswx ra3eTax Ha 3pa30K 

"Kpelli1TI1 cpi311'1HHM oco6aM ni.u JacTasy" . .lleMoKpari.H y TaKI1X cninKax '!aCTO 

o6Me)f(eHa. ,lleMOKpaTI1'1He s11piweHH.H n11TaHb icHye TiJihKI1 cepe!l '!JieHiB-BKJia.ll

HI1KiB. Oo311'1aJibH11KI1, .HK npas11no, e TI1M'!acoBI1MI1 '!JieHaMI1, BOHI1 o6Me)f(eHi y 

peaJibHI1X npaBaX. 3a MexaHi3MOM CBOe'i .lli.HJibHOCTi UeH T11f1 Kpe!l11THOI cniJIKH 

Haii6iJibille Hara.uye JIOMOap.ll, a iJ 3aXi.llHI1X aHanoriB - OlUa.llHO-f103H'IKOBy 

acouiauiJO aKuioHepHoro Tl1ny. 

IHsecr11uii1H11H r11n Kpe!li1THoi' cninKI1 'facTo CTBOPJOE:TbC.H np11 .SIKiiicb 

KOMepuiiiHii1 cTpyKTypi XOJI!li1Hrosoro a6o Tpacrosoro Tl1ny i !lie Ja Tep11TOpianb

HHM np11HUI1f10M. TaKa Kpe.UI1THa cniJIKa aKyMyJIJO€ KOWTI1 .llpiOHI1X BKJiallH11KiB 

nill neBHi npoeKT11 (6y!liBH11UTBO )f(HTJia, .llO.llaTKOBe neHCii1He 3a6e3ne'leHH.SI, 

pwryanhHi nocnyrw, nocTa'laHH.H TOBapis Ta iH.), Mae 6araTo BHlliB Oilla.llHHX a6o 

uinhOBI1X BHecKiB. CniJIKI1 Uboro THny MaJOTb 3Ha'lHY cyMy aKmsis Ta 6araTo 

lJJieHiB, KoTpi, .HK npaBI1JIO, MaJOTb .upi6Hi BKJia!lH 11 ManoaKTHBHi. TaKi cniJIK11 

lJaCTO !laJOTb peKJiaMy y npeci npo "np11HMaHH.SI BKJia!liB Ha Bl1ri!lHI1X YMOBaX". 

<f>iHaHcosa noniTI1Ka y HHX cnp.HMOBaHa Ha 3aJiy'leHH.H .upi6H11X KOJ.UTis, ix 

KOHUeHTpauiJO Ta iHBeCTyBaHH.SI )' BeJli1KHX p03Mipax. <f>opMa Kpe!l11THOl Cf1iJIKI1, 



&aHKiBCbKa cnpaaa . 

OC06JIHBO TaKOfO nmy, flOTCHUIHHO MO)f(C 6yTH BHKOpHCTaHa .llli.SI no6y.llOBH 

cpiHaHCOBOi" nipaMi.llH. Y TaKHX cniJIKaX lfepeJ BCJIHKY KillbKicTb lJJieHiB MaH)f(C 

He npoBO.ll.RTbcn rnopilfHi JaraJibHi J6opH. ,llo CKJiaJIY opraHiB npasniHH.R nepe

Ba)f(HO BXO.ll.RTb JaCHOBHHKH, .RKHX He nepeo6HpaJOTb JafaJibHHMH J6opaMH. 3a 

MeXaHiJMOM CBO€l .lliSIJibHOCTi cniJIKH TaKOfO nmy HaraJiyiOTb iJ Jaxi.llHHX aHaJIOfiB 

iHBCCTHUiHHY lfH TpaCT08Y KOMnaHii. 

OrnaJIHo-noJH'tKOBHH nm KpeJIHTHo"i cniJIKH Hai1Ha6JIH)f(eHiwm1 .llO KpeJIHT-
" HHX cniJIOK JaxiJIHoro JpaJKa. Ue JieMoKpaTHlfHa opraHiJaUi.R, y .RKiii HeMae lfiTKO 

BHpa)f(CHOI BYJbKOI rpynH JIJO.lleH (BKlla.D.HHKiB lfM flOJHlfaJibHHKiB), B iHrepecax 

.RKOi" .lli€ cniJIKa. <l>iHaHCOBa flOJiiTHKa cnp.RMOBaHa Ha HMaHH.R JieWCBHX KpeJIHTiB 

TR HapaxyBaHH.R BMlUHX, Hi>K y iHWHX <!>iHaHCOBHX ycraHoBax, npoueHTiD Ha DKJIW.l.H 

lfJICHiB cniJIKH. € piJHOMaHiTHi YMOBH BKJia.D.iB i fl03HlfOK. no MO)f(JIMBOCTi HaJia

IOTbC.R iHwi BH.llM nocnyr, He Ja6opoHeHHx lfHHHHM JaKOHO.llaacraoM. Yci lfJICHH 

cniJIKH piBHonpaaHi. npaBJiiHI-t.R, KPC.llMTHHM Ta HafJI.R.llOBHM KOMireTH 06Hpa10Tb

C.R UlOpilfHHMH JafaJibHHMH J6opaMH i BHKOHYJOTb nOKJiaJieHi Ha HHX cpyHKUi"i. 

3pOCTaHH.R KiJibKOCTi lfJICHi8 Ta aKTMBiB, 11K npaBHJIO, 3.lliMCHIO€TbC.R nocrynOBO. 

KpiM UHX lfOTHpbOX rHnis, MO)f(yrb 6yrH i1 nepexiJIHi, JMiwaHi cpopMH, .RKi 

O.llHOlfaCHO MaJOTb OJHaKH KillhKOX THni8 KPC.llHTHHX cniJioK. A me cniJIKH O.llHOro 

· TMny MO>K}'Tb iJ lfaCOM Ha6yBaTH pHC iHlUHX TMniB Kpe.llHTHHX cniJioK. 

Cni.ll Jaysa)f(HTH, mo HaBeJieHHi-t noJiiJI Kpe.D.MTHHX cniJIOK YKpai'HH Ha neBHi 

TMnH .llOCHTb YMOBHMH, aJie B YKpaiHi Ha CbOfO.D.Hi pell.TlbHO icHyJOTb KPC.llHTHi 

cniJIKH i3 piJHHMH Ja8JiaHH.RMH, JaKJiaJieHHMH me ni.D. lfac "ix JacHyBaHH.R. TolfHi

we, y 6araTbOX BHfla.D.KaX niJI BMfli.R.llOM KpeJIHTHHX cniJIOK icHyJOTb cy6'€KTH 

fOCflO.llapJOBaHH.R, RKi, KOpHCTYJOlfHCb CTaTyCOM rpoMa.llCbKOI opraHiJaui'i, 3.lliH

CHIOIOTb CBOIO .llUJJibHiCTb HC .llJISI opraHiJauii B3a€MO.llOflOMOfM, a .llli.R OTpHMaHH.R 

npH6yrKy. Icropbi noaropJO€TbC11: y nepio.ll nepe6y.llOBH y <PopMi nceB.llOKoonepa

THBiB JapoJI>KyBaBCR npHBaTHHH i KOJICKTHBHHH 6iJHeC, WO .llHCKpetUITYBaJIO CaMy 

i.lleto Koonepauii. HHHi ni.ll BHriDI.llOM Kpe.D.HTHHX cniJioK lfacro ~iJOTb JIOM6apJIH, 

areHrcrsa HepyxoMocri, rpacr11 A iHwi cy6'€KTH, 11Ki npamyrb npoBO.llHTH cpiHaH

cosi onepauii Ha pHHKY rpoweA. 

TaKa cHryaui.R crana MO)f(JIHBOJO 8 peJyJibrari 8WCTYTHocri noBHOUiHHoro 

JaKOHY npo KpC,llHTHi cniJIKM i HaUiOHaJibHHX OC06JIHBOCTeH 8i.llPO.ll>KCHH.R 

KPC.llHTHO-KoonepaTH8Horo pyxy 8 YKpaiHi. OnepaTHBHe poJB'.RJaHH.R UHX 

npo6neM JiaCTb JMory poJropHyTH B YKpaiHi MacosHH pyx <PiHaHcoaoi caMO.llo

noMorH HaCeJieHH.R, i HaBnaKH - JBOJiiKaHH.R MO>KC npH3BCCTH .llO lfCpfOBOi 

.llHCKpe.D.HTaUii KOonepaTHBHOi i.D.ei. 
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