AHOTALISA

Opnuxk M. B. Eeéonwuyia cucmemu kpeoumyeanus ¢ Haoouninpauncokii Ykpaini
(xkineyp XVl — nouamox XX cm.). — Kpamidikaliiina HaykoBa Ipallsid Ha IIpaBax
pykonucy. Jlucepraiiis Ha 3100yTTs cTyIeHs noktopa ¢inocodii 3a cnemianbhicTio 051
«Exonomika» (05 CormianbHi Ta MOBEIIHKOBI Hayku). — lleHTpanbHOyKpalHChKUI
HalllOHAIBHUI TEXHIYHUN yHIBepcUTeT MiHicTepcTBa OCBITH 1 HayKu YKpaiHu,
KponuBunnbkuid, 2021.

Mertoto aucepraiiitHoi po6oTH € MOrINOIECHHS TEOPETUKO-METOJOIOTIYHUX 3aCa
JOCIIJDKEHHST €BOJIIOLIT KpenuTyBaHHS y HannuinpsHcbkid YkpaiHi B nepioa KiHI
XVIII — moyatky XX cT. Ha OCHOB1 KOMIJIEKCHOTO 1ICTOPUKO-€KOHOMIYHOTO aHaji3y Ta
po3poOKa HAYKOBO-TIPAKTHUYHHUX PEKOMEHAAId IIOA0 MiABUIIEHHS €(EeKTUBHOCTI
KpeAUTyBaHHS HAa PUHKY (PIHAHCOBUX MOCIYT YKpaiHu.

VY nucepramiiHoMy JOCTIPKEHHI PO3TISHYTO Ta MPOAHaNI30BaHO TEOPETHYHI
OCHOBHM E€KOHOMIYHOT'O BYEHHS MPO KPEAUTYBAHHS 32 TPbOMa ICHYIOUMMH TEOPISIMHU:
HaTypaiicTuuHa Teopis kpeauty (A. Cwmit, B. Ilerti, ®. bacria, /. Pikapno, J[x. Minib
Ta 1H.), KamitajgorBopua Tteopis (JIx. Jlo, I'. Makneon, [x. I'o6con, . [Iymnetep,
JIx. Keitne, P. Xoytpi Ta E. Xancen) ta mapkcucrebka Teopis (K. Mapke, @. Enrensc,
P. I'inbdepauHr Ta 1H.), HA OCHOBI SIKUX OYyJIO BUCBITIIEHO TEOPETUUHY 0a3y CTaHOBJIEHHS
Ta PO3BUTKY KPEIUTHOI cucTeMH Y HanqHinpsHCBKIN YKpaiHl Ta pO3KpPUTO €EKOHOMIYHY
CYTHICTh KPEIUTY.

Ha ocHOBi icTopuko-ekoHOMIYHOTO aHamizy mpamb XIX — mouarky XX cCT.
3’4COBaHO 0coOMMBOCTI (hopmyBaHHS Ta TpaHchOpMaIllli HAYKOBUX TMOTJISAIB I
BIUTUBOM €KOHOMIYHMX 1 TOJIITUHYHHUX MPOIECIB Ta BCTAHOBJIEHO, 1110 NMpU (GOpMYBaHHI
KPEIUTHOI TOMITUKH ypsiaoM Pociiichkoi iMIiepii NIMPOKO BUBYABCS Ta 3aCTOCOBYBABCS
Ha TPAKTUIl AO0CBiA KpaiH €Bpornu. OOIpyHTOBAHO 3HAYHHMI BHECOK YKpPAaiHCHKUX
€KOHOMICTIB I0pPa/ISTHCHKO1 00U Y pO3BUTOK EKOHOMIYHOT TYMKH, SIKMi1 MaB MO3UTUBHUI
BIUIMB HE JUII€ HAa (POPMyBaHHSA BITUM3HSHOI E€KOHOMIYHOI IIKOJH, & W IIUPOKO
3aCTOCOBYBABCS MpHU pePopMyBaHHI KpeIUTHOI cucteMu PociiichbKoi iMmepii y HijioMy,
[0 BIJIMOBIIHUM YWHOM MO3HAYUJIOCS HA CTAHOBJEHHI ¥ PO3BUTOK (DIHAHCOBO-

KkpenuTHO1 cuctemu HammgHinpsiHChKOT YKpainu. OCHOBHMMH HampsiMamMH HayKOBHX
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muckycid 'y cepeauai XIX cromtrss Oymum mpoOJieMHu: YAOCKOHAJIEHHS OKPEMHX
€JIEMEHTIB KPEIMTHOTO MEXaHI3My; CTBOpeHHs Jlepx’aBHOTO OaHKY, TOBHOBAKCHHS Ta
NPUHIMIKA OpraHizaimii Woro AiSJIBHOCTI y YacTHHI 3[IMCHEHHS HUM O€3MO0CEepEIHbO
KOMEPIIHHOTO KpEeaUuTyBaHHS CyO0’ €KTIB MIANPUEMHMIITBA, peajizaiiss HUM (QYHKIIIHI
KOHTPOJIIO Ta PETYJIIOBaHHS IISJIBHOCTI KOMEPIIMHMX OaHKIB Ta IHIIUX (DIHAHCOBO-
KPEAUTHUX YCTAHOB TOILIO; MOMIYK €(PEeKTUBHUX (POPM CUIbCHKOTOCIOAAPCHKOroO Ta
MIPOMHMCIIOBOTO KPEIUTYBAHHS; €KOHOMIYHE OOIPYHTYBaHHS HEOOXIAHOCTI PO3BUTKY
3aKJIaJiB IPIOHOTO KPEAUTY TOMIO.

VY nucepranii po3riasHyTO Ta MPOAHAII30BAHO Ipalll MPEJCTABHUKIB Cy4acHOL
BITUM3HSHOT EKOHOMIYHOT JTyMKH IIOJ0 MPOOJEM KPEIUTyBaHHS B YKPATHCHKHUX
ryOepHisiX Ta BCTAaHOBJICHO iX OCHOBHI HampsM#: 1) CTAaHOBJIICHHS Ta JiSJIBHICTH
IMIIEPCHKUX JIEP’KaBHUX OaHKIB; 2) PO3BUTOK arpapHOro KPEAUTYBAaHHS B YKPAaiHCHKUX
ryOepHisix; 3) cTaHOBJICHHSI OaHKIBCHKOT CUCTEMU; 4) PO3BUTOK KPEJAUTHOI KOOMeparlii;
5) AisUTbHICTD IHIIUX (PIHAHCOBO-KPEAUTHUX YCTaHOB. [IpH IbOMY, ITepeBakHa OLIBIIICTh
JOCIITHUKIB pO3rJIsaalia 3a3Ha4CHI MUTAHHS 32 PETiOHAJLHUM IPHUHIIMIIOM — OKPEMO
po3rIsiganucs Tpynu yKpaiHCbkux ryoepHiit JliBoOepexoks, [IpaBobepexxs, [liBaHs
VYkpainu abo x JocHiKyBalMcs OKpemi ykpaiHcbki ryOepHii (Iloaimis, Bomuns,
Uepnirisuuna, Taspis, KuiBniuHa Ttomo). AHami3 cy4acHO1 BITYM3HSIHOT €KOHOMIYHOL
JYMKHU JTO3BOJIMB KOHCTAaTyBaTH BiJICYTHICTh KOMILUIEKCHOI Mpalli, sika O BHCBITJIIOBAJIA
€BOJIIOIII0 KPEIUTHOI CUCTEMH, IO (YHKIIOHyBajla Ta TepeHax HaamHimpsHChKOT
VYkpainu, nounrarouu 3 apyroi nosoBuHu X VIII it 1o mouatky XX cTOmTTS.

3a pe3yapTaTaMu JOCIIKEHHS] BCTAHOBJIICHO OCHOBHI €TaIy €BOJIIONIT KPeIUTHOT
cuctemu B Pociiicbkiii iMmepii Ta HagaHinpsHCBbKIM YKpaiHi, sSKi MOJAUICHO Ha JBa
OCHOBHI — 11e Jopedopmenuit nepioxa (apyra nojouHa XVIII — cepenuna XIX cT.) Ta
nepioJ PO3BUTKY KOMEPIIIHHOrO OaHKIBCHKOTO KPEAUTYBAaHHS IICJIsI CKAacyBaHHS
kpinocHoro npasa (1861 p.) — apyra nonosuHa XIX — nouarok XX cr.

VY cBorw uyepry, mepummii mnepioj; aBTOPOM 3alpOIOHOBAHO MOAUIMTH Ha TpHU
mignepionn: 1729-1772 p. — 3apomxkenns; 1772-1830 pp. — HEBU3HAYECHOCTI U
oe3cucremuocti; 1830-1860 pp. — yHidikarii kpeauTyBaHHs. Y Ci 111 Iepioau 00’ €qHye

CIijlbHA puca B OpraHizamii KpeAuTyBaHHS — 3axHCT IHTEpPECIB JBOPSHCTBA, Oe€3
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ypaxyBaHHS 1HTEpPECiB IHIIMX COLIAJbHUX TPYN TOTOYACHOTO CYCIHLIbCTBA, IO
BUSIBJISLIIOCS Y 3HMDKEHHI JIJIE HHOTO KPEIUTHOI cTaBKH 3 6 % 10 4 %, yHiDiIKOBAaHOMY
3aKOHOIaBUOMY TIPOJIOBKEHH1 TEPMIHIB KpEeIUTYBaHHS (3 5 POKIB 0 8 POKiB, 3 8 POKIB
10 12 pokis, 3 12 — 1o 15 pokiB, 3 24 — 10 28 a60 110 33 poKiB), Ta CTBOPEHHI CPUSITIIMBUX
yMOB JiJisi O€3MEepelIKOIHOr0 Tepe3akiiafieHHss MaiHa Toio. [Ipore aBOpSIHCTBO Yy
MEePEBAXKHIN OLIBIIOCTI BUSBWIOCS HE3MATHUM J0 €()EKTUBHOTO TOCMOJApIOBAHHS Ta
MPOAYKTHBHOTO BUKOPHCTAHHS KPEIUTHUX PECYpPCIB, aykKe HEAOIMKH 3a KpeauTaMu
3poCTany, MPOAAX 3acCTaBICHOTO MaiiHa HEMHUHYYe MNPU3BOAMB 10 po3opeHHsa. Lo
CTOCY€ETbCS KOMEPLIHHOTO KpPEIUTYBaHHSA, TO B YKpaiHChKHX TyOepHisIX BOHO CTajio
MOXXJIMBUM 3 BimkputTsMm ¢iniii epxxaBHoro Komepriiiinoro 6anky y mictax Opeci
(1819 p.), Kuesi (1838 p.), Xapkosi (1843 p.) ta [Tosrasi (1852 p.).

JoBezaeHo, 110 npuBaTHE 0AHKIBHUIITBO HAa YKPATHCHKUX 3eMIIAX Y A0pedOpMEHHI
nepiog Oyyo ciabo po3BUHEHE, MPOTEe B lield 4yac (POpMyBaMCh OCHOBH PO3BUTKY
IpiOHOTO KpeauTy y (opmMi MO3MKOBUX Kac MPH MOMIMIUIBKAX MAETKaX Ta CUILCHKHUX
0aHKax, a TAKOX Y BEJIMKUX TOProBeJIbHO-TIpoMuciioBux Mictax (Oaeci, Kuesi, Xapkosi,
BepnuueBi Ta iH.) moyanau 3aCHOBYBATHCSl OAHKIPCHKI JOMHU, IO 3/1ACHIOBAJIA TIEBHUM
CHEeKTp OaHKIBCBKHUX OMNEpalliil, y TOMy YMCII W MMO3UKOBI, & TAKOX TOProBl AOMH, 11O
MO€IHYBAJIM TOPTiBEIbHY Ta OAHKIBCHKY JISIbHICTb.

Ha ocHOBiI [JOCHIIKEHHS TIPOIECY PO3BHUTKY KOMEPIIIHHOTO OaHKIBCHKOTO
KpenuTyBaHHs Ticiaspedopmenoro mnepiogy (kiHenms XIX — mouatky XX CT.)
BCTAHOBJICHO MOT0 aKTHBI3AIlI0 Ta MOIIMPEHHS HA BCIO Teputopiro HammuinpsHImHT
OPOTATOM HACTYIHOTO Tepioay. 3alieHO BiJ OpraHi3aliifHO-IpaBoBUX (GopM
(G1HAHCOBO-KPEAUTHUX YCTAaHOB, IO 3AIMCHIOBAIIM KOMEpIIWHE KpEeIUTYBaHHS Ha
tepuTopii Hagnuinpsitacbkoi Ykpainu y nepiof npyroi nojoBuHu XI1X —moyatky XX CT.,
iX MOIJICHO Ha YOTHUPH TPYIU: 10 MepIIoi rpynu BigHeceHo JepkaBuuii bank (B T. u.
HOro BIJJIUIEHHS 1 KOHTOPU) — 3aCHOBaHUM Ha Jep>KaBHIN (pOpMi BIACHOCTI; 10 IPYyroi
BIJIHECEHO YCTaHOBH, LIO JIsUIM HA IMpHUBATHIN (OpMi BIACHOCTI Y (GOPMI aKI[IOHEPHUX
TOBApUCTB — AKIIIOHEPHI KOMEpIIiifHI 0aHKH (y T. 4. IXH1 BIIJIJICHHS] Ta KOMICIOHEPCTBA);
710 TPETHOI BITHECEHO MPUBATH1 OaHKIPCHKI (TOPTrOBI1) IOMU Ta KOHTOPU — 3aCHOBYBAJIUCS

Ha MpUBaTHIN (PopMi BIACHOCTI SK TIOBHI TOBAPUCTBA Ta TOBAPUCTBA HA «IOBIP1»; IO
3



YeTBEPTOi BIJHECEHO MYHINUNANbHI OaHku, abo Mickki TpoManchki OaHKH,
3aCHOBYBAJIMCS 32 PIIIEHHSIMH MICHKOT TyMHU.

BusnaueHo xapakTepHy ocoOnuBiCTh JisibHOCTI JlepkaBHoro banky —
3M1MCHEHHS MOPSI 13 YIPaBIIHHAM JIep>KaBHUMU (pIHAHCAMU, PETYISATUBHUX (PYHKIIIHN Y
MeXax ICHYH4YOi OaHKIBCHKOI CHCTEMHU, KPEIUTYBaHHS IHIIMX OaHKIB Ta KPEIUTHUX
ycTaHoB. bank 6e3nocepeHbO 3/11MCHIOBAB 1 KOMEPLIHE KpEeIMTyBaHHS Yepe3 KOHTOPU
1 BIAAUICHHS Yy Benukux Mictax HaganinpsiHcbkoi Ykpainu. He3Baxkarouun Ha CYTTEBY
BIIMIHHICT, B OpraHi3alliiHIi CTPYKTypl AEpKaBHUX Ta MNPHUBATHUX OaHKIBCHKUX
YCTaHOB, Kl HaJaBajld KOMEPIIMHI KPEAUTH, CIIOCTEPIraloThCs 1 CHUIbHI TEHJEHIIII B
KPEAUTHIM CTPYKTypi, IO TMOJSTaId y MOCTYNOBOMY MPUPOCTI YaCTKHM OHKOJIBHUX
KpEIUTIB Ta 3MEHIICHHS pPIBHSI TEPMIHOBUX KPEAWTIB, BCTAHOBJIICHHI JWHAMIYHOI
NPOLIEHTHOI CTaBKM 3a KpEeAWTaMH sKa BIJIPI3HsUIacS 3aJ€KHO BiJ PErioHy Ta
KOH IOHKTYPHU PUHKY.

JlocuTh BiIOKpEMJIEHO Ha PUHKY KOMEPLIMHOTO KpeauTyBaHHS (YHKI[IOHYBaJIU
MYHIIUNIaIbH1 0aHKU. Y TOM yac, konu JlepxaBHuii bank, AkiioHepH1 KOMepIliiiH1 OaHKH
1 OaHKIPCHKI KOHTOPH IS, 31€01IbIIOr0, Y cepl KOPOTKOTEPMIHOBUX MO3UK, MICHKI
IrpOMaJIChKI OaHKH, MOPAI 13 KOPOTKOCTPOKOBUM KpEAMTYBAaHHSIM, 0Opanu 1isi cebe
BUIBHUI CEKTOpP JTOBFOCTPOKOBOIO KOMEPLIMHOIO KPEAUTYBAHHS 13 BUKOPHUCTaHHSIM
3actaBu y (opMi MiChKOI OyaiBenbHOI HEPYXOMOCTI Ta 3emui. Yepe3 BiICYyTHICTbH
KOHKYpEHIlli Ha PUHKY Ha3BaHUX KPEAUTHHX MOCIYT MIChKI TPOMAJChKI OaHKH Mallu
3HAYHI TEPCIEeKTHBU JUIsI PO3BUTKY. HaTomicTh, dYepe3 HEIOCKOHATICTh MJI0YOTO
3aKOHOJIaBCTBA, BIJCYTHICTh HAaJEKHOTO KOHTPOJIO, HASBHICTH KOPYMIlli Ta 4YacTHUX
¢dbiHaHCOBUX Kpu3 (PiHAHCOBHMM CTaH Ta JUIOBA peryTallis IIUuX OaHKIB MOTIPITyBajacs.
[Ipuitnarrs HoBoro IlomoxenHss 1912 p. Ta HU3KKM 3aKOHOAABYMX 3MIH MO3UTHUBHO
BIUIMHYJIO Ha AISUTbHICTh MYHIIMIAIBHUX OAHKIB, IO CTa0 OCOOJIMBO aKTyaJIbHUM Y
CKpyTHI Yacu y4dacti Pociiicbkoi imnepii y [lepiiii cBiTOBIM BiiiHI, KOJU MICbKI OaHKH
CTalM KpEIUTYyBaTH MICTa 1 3€MCTBA JJIsI BUPIIIEHHS HUMHU HarajJbHUX (PIHAaHCOBUX
po0JIeM MiCIIEBUX OIOKETIB.

3a pe3ynapTaramMy aHali3y MpOLECY CTAaHOBJEHHS 1 PO3BUTKY IMOTEYHOTO

KpeauTyBaHHsa JApyroi mojgoBuHU XIX — mouatky XX CT. BUSIBJIEHO, IIO TOJIOBHOIO
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0COOHBICTIO MOOYOBH IMIIEPCHKOT CHCTEMH IMMOTEYHOTO KPEIUTYBAaHHS 0aHKIBCHKIMU
yCTaHOBaAaMHM MOHa BBa)KaTW 11 CTAaHOBUW NPUHIUI 1IOJ0 BU3HAYECHHS KoJa
MO3UYAJIbHHUKIB. TaKoK XapaKTepHOI OCOOJUBICTIO MISUTBHOCTI (PIHAHCOBO-KPEIUTHHUX
YCTAHOB JIOCHIPKYBAHOTO TMEpioy, IO 3JIMCHIOBAIIM IMOTEYHE JOBIOCTPOKOBE
KpeIUTyBaHHs, OyB BHUITYCK HHUMH OOJIraiiii, 3akjagHUX JIUCTIB, CePTU(IKATIB IiJl
BIJICOTKM Ta BHJa4a KpEAWTIB. Y 3eMChbKUX OaHKaX BOHM BIJANOBIJAIN pPO3MIpaM
BCTAHOBJICHOT ITPOIIEHTHOI CTaBKH 3a KPEIUTOM Yy TOW Hac, SIK Y JeP>KaBHUX 3eMEIIbHUX
O0aHKax TMPOICHTHI CTaBKH 3a KPEIUTAMH 3HAXOIWJIACS Yy TICHOMY B3a€EMO3B’SI3KY 3
MIPOIICHTAMH 3a I[IHHUMU Tariepamu.

VY nucepTartii BUCBITIIEHO TTporiec (popMyBaHHS B YKPAiHCHKUX TyOEpHISX CUCTEMHU
BITYM3HSIHOI KPEIUTHOI KOOTIEPAIlii IK OCHOBH JPIOHOTO KPEAUTYBaHHS. AKIIEHTOBAHO
yBary Ha IMpUYMHAX ii BUHMKHEHHS Yy Jpyrid mosioBuHi XIX cT. Ta mnpuHIUIAX
KpeAUTYBaHHS 3aKjaaiB JApiOHOTO KpEeIUTYBaHHS HOBOTO THMY, — y (opMi OIIaJHO-
MO3WYKOBUX Ta KPEIUTHUX TOBAPUCTB. Y MOCIIKYBAaHUU MeEpiof Taki 3aKjiaJu CTalld
e(deKTHBHOIO GOpMOIO 00’ €THAHHS YKPATHCHKOTO CEISTHCTBA JIJIsI KPETUTYBAHHS 3 METOIO
BUKYITY 3€MEeJb Ta NPUA0aHHS CUIbCHBKOTOCIOIAPChKOT0 1HBEHTAps TOIIO. Y pe3ysbTaTi
JTOCHIDKEHHST 3aKjajiB JpiOHOTO KpEIUTy JOBEACHO, 10 BOHM Malld O3HAKU
KOONEPATUBHUX TOBAPUCTB. [ OJOBHOIO XapaKTEpPHOK  OCOOJMBICTIO  OLIAJHO-
MO3WYKOBUX TOBApUCTB Oyno (popMyBaHHS MaliOBOrO KamiTaly Ha OCHOBI MailoBHX
BHECKIB, 1[0 MOCHJIIOBAJIO B3a€EMHY BIJIMOBIAJIbHICTh KOXXHOTO WI€HAa TOBApUCTBA Ta
CIPUSUIIO TUIATDKHINA MUCIUIUIIHI, a TAKOX MBUIILYBAJIO 3aI[IKaBICHICTh Y TPUOYTKOBIM
JisIbHOCTI  ToBapucTBAa. CTBOPEHHS K KPEIUTHUX TOBApUCTB Oa3yBajocs Ha
TOOpOBUIBHOMY X 00’€IHaHHI Ta MalHOBIA KPYroBii B3a€MHIN BIAMOBIAAIBHOCTI 3a
3000B’s3aHHSIMHU opraHizailii. BigcoTKoBl CTaBKM Ta YMOBHM HaJlaHHA TIO3UK Y
KOOTIEPATUBHUX KPEIUTHUX TOBApUCTBax Oyinu igeHTUyHUMHU (Big 6 no 12%). Ilpote
KpPEAUTHI TOBAapUCTBA HE MajM MAalOBOro KamiTally, TOMy OyJid OLIbII 3aJ€KHUMHU BiJl
TPOIIOBUX KOIITIB, IO HajgaBanucs Jlep>kaBHUM OAHKOM Ta 3€MCTBaMH.

Ha oOCHOBHI TOKa3HUKIB MJISTIBHOCTI OINAJHO-TIO3UYKOBUX Ta KPEAUTHUX
ToBapucTB HanaHinpsHmmAY, X 3aCHOBHHUIIHKOI JUHAMIKH Ta IIIIbOBOTO BUKOPUCTAHHS

MO3UYaIbHUKAMHA KPEAWTIB BCTAHOBJICHO, 110 BOHW 3HAYHOIO MIPOI0 BUKOHYBAJM CBOI
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GyHKIIIT KpemuTyBaHHS CLTLCHKOTO HACENEHHS y CKJIAJHUN Tepio arpapHoi pedopmu,
Oyiu TOCTYIHUMH Ta JI0 IEBHOT MIpU CKJIaJalli aJIbTEPHATHUBY MOCIyraM JINXBapiB.

YTBOpeHHS COIO3HUX 00’ €HAHb OIIATHO-TIO3MYKOBUX Ta KPEAUTHUX TOBAPUCTB
Ha ToyaTKy XX CT. B YKpaiHChKHX I'yOepHisIX CBIIYUTH PO (POpMYBaHHS Ha YKPATHCHKUX
3eMJISIX PO3rajy’>KeHO1 CUCTEMHU BITUYM3HSHOI KPEIWTHOI Koorepallii. Taki 00’ e qHaHHs
JaBajld MOXKJIMBICTh KOHCOJIyBaTH (PIHAHCOBI pECypcHd 3 METOI PO3IIMPEHHS
KPEIUTHOI aKTUBHOCTI.

3’4COBaHO, 10 OCOOJIMBOCTI MEXAHI3MY KPEAUTYBaHHS TOBAPUCTBAMU B3a€EMHOI'O
kpeauty B HapnuinpsiHebKii Ykpaini y napyriit nonoBuHi XIX — Ha mouarky XX cr. Oynu
chopMOBaHi ]l BILTMBOM €BPONEHCHLKOTO JOCBIAY caMOOpraHi3ailii 3amikaBIeHuX 0ci0
II0JI0 CTBOPEHHSI TOBAPUCTB B3a€EMHOI'O KPEIAUTY Ha YMOBAaX B3a€EMHOI MMOPYKU UJICHIB
TOBapHUCTBA, SIKI OJJHOYACHO OYJIM 1 BIACHUKAMH, 1 KOPUCTYBauyaMU KPEIUTHUX MOCTYT
TOBAapHUCTBA HA BU3HAYEHUX CTaTyTOM yMoBax. [lapasnenbHo 3 TOBapuCTBaAMH B3a€EMHOTO
kpenuty B HagaHinpsiHCbKIA YKpaiHi (QyHKIIOHYBaJIM MIChKI KPEIMTHI TOBapHCTBA.
JisSIBHICTE TOBAapUCTB B3a€EMHOIO KpeIuTy Oyja 30pi€HTOBaHA Ha 3a0e3NedyeHHs
KOPOTKOTEPMIHOBHUMH KPEAUTAMH JIPIOHOTO 1 CEPEIHBOIO MiAMPUEMHULITBA, AKE AiSII0
AK Y BEJIMKMX I'yOepHCHKHX, TaK 1 MPOBIHUIMHUX MOBITOBUX MICTaX 1 MICTE€UKaXx, e OyJa
cnabo po3BUHEHA OAHKIBCbKA cHcTeMa. MoKHa BBayKaTH, 10 BOHU BIIIrpaBaid 3HAYHY
poib y (opMyBaHHI KPEAUTHHX BIJHOCHH Ta CIPHUSIU PO3BUTKOBI PETiOHAIBHOI
€KOHOMIKH yKpaiHChKUX TyOepHiil. MiChKi 3K KpeAUTHI TOBAPUCTBA CTBOPIOBAJIHCS JIUIIIE
BJIACHMKAaMH MICHKOTO HEPYXOMOI'O MaifHa, IO 3akKjajajiocsi TOBapuCTBY. Taka
oprasizaiiifHo-rpaBoBa (opMa KpeIUTHUX YCTAaHOB OyJia MOIIUPEHOI0 Y BEJIMKUX MICTaX
1 JIOKQJIbHO CIpHsUIa PO3BUTKY MIANPUEMHHUITBA Y HUX. [103MKHM B MICBKUX KPEAUTHHUX
TOBAapUCTBAX HAJlaBAJIMCS BUKJIIOYHO HA JOBTOTEPMIHOBHUI MEPiO] MiJ 3aCTaBy MiChKO1
HepyXoMocTi. OcCOOJUBICTh AISTIBHOCTI MICBKHX KPEIUTHUX TOBApPUCTB TMoOJIsITalia y
BUMYCKY OOJIramii (3akjialHUX JUCTIB) MiJ BIJICOTKH, IO BIAMOBIAAIN po3MipaM
BCTAHOBJICHO1 CTaBKH 32 KPEAUTOM.

OOrpyHTOBaHO  HAyKOBO-IIPAKTUYHI ~ PEKOMEHAAIli 1010 BUKOPUCTAHHS
ICTOPUYHOTO JAOCBITY €BOIIOLIT CUCTEMHU KPEIUTYBaHHA B cydacHUX yMoBax. [Ioka3oBo,

IO caMe MpHUBaTHA BJIACHICTh Ha 3€MJIIO BIKPUBAE CYTTEBI MOKJIHMBOCTI PO3BUTKY
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JIOBTOCTPOKOBOTO IMOTEYHOTO KPEIUTYBAHHS, 1110 CIIPUSATUME IHBECTYBAaHHIO Y PO3BUTOK
CUTCHKOTO TOCIIOAApCTBa KpaiHW Ta 1HIINI Tally3l €KOHOMIKU. Binkputra 3 1 numHs
2021 p. pUHKY CLIBCBKOTOCIOJAAPCHKOI 3eMJIl MOTPeOy€e 3aKOHOAABYOTO TMOCHIICHHS
3aXHCTY TpaB BIACHOCTI Ta HAaBEJICHHS MOPSAKY y JlepKaBHOMY 3eMEbHOMY KaJacTpi,
CBOEYACHOI'0 MPOBEJICHHS 1HAEKCAallli T'POIIOBOI OI[IHKH 3€MEeJIb CLILChKOTOCIOAAPChKOTO
MPU3HAYCHHS, YIOCKOHAJICHHS ICHYIOUOi 3aKOHO[aBUOi1 0a3u 1100 3JA1MCHEHHS OLIHKU
3eMITl, SIka BUKOPHCTOBYETHhCS SIK 00’€KT OaHKIBChKOi 3acTraBu. Po3BuBarouu iHII
HaIpsIMKM 1MI0T€YHOIO KpPEIWTYBaHHS, BapTO YJOCKOHAJIUTH OLIHOYHY MISUIBbHICTH
MPOMHUCIIOBOI, JKUTJIOBOI Ta KOMEPILIMHOI HEPYyXOMOCTI s MOTped 1mOoTeYHOro
KPEIUTYyBaHHS TOIO. AKTHBHA JEpXaBHA TMONITHKA OO PO3BUTKY HAI[IOHAIBHOI
IMOTEYHOI CHUCTEMHU CIPHUSATUME PO3BUTKY TaKOTO KpPEIWTYBaHHS HE JIHUIIE IS
IOpUIMYHUX OC10, a ¥ 171 HaCEJICHHS.

JlotiibHO pO3pOOUTH e€EeKTUBHUI MEXaHI3M HAJAHHS <«JICIIEBOr0» JEP>KaBHOTO
KPEAUTY JJisi CTUMYJIIOBAHHS MIANPUEMHHIIBKOT aKTUBHOCT1 Yy CKIAQIHUX €KOHOMIYHHUX
yMOBaX, III0 TPAJUIIIHHO BUKOHYE POJIb IHCTPYMEHTA 3MEHIIIEHHS COIIaIbHOT HAIPYTH 1
cnoco0y akTuBi3alli Hal[lOHAJIbHOI €KOHOMIKHM. IIpoTe, fK moka3zye y3aralibHEHHM
JIOCBi/I, BTpYYaHHS JIepKaBU y PUHOK KPEAWTHHUX IMOCIYT YacTo Tependavyae He TiITbKA
MTO3UTUBHUM COITIATbHUM aCIeKT, a i MOPyIITye KOHKYPEHTHI yMOBHU Ha pUHKY KPEAUTHUX
nociyr. Tak, ypsmoBa mporpama «Terum kpeautw», CHOpSMOBaHA Ha TOJIMIICHHS
e(eKTUBHOTO BUKOPUCTAHHS EHEPTOPECYPCIB, X0 1 PIHAHCYETHCS 32 PAXyHOK JIOTOMOTH
€C, mpote Hece B co01 MpobieMy MOPYIIEHHS KOHKYPEHIIIT Ha pUHKY KPETUTHHUX MTOCHYT,
OCKUJIbKH peali3yeThes MEepeBaXKHO uepes JepkaBHI 0aHKU. 1[e Mae HeraTUBHHI BILJIUB
Ha KOHKPETHICTh KPEIWTIB, 10 HAMAIOThCA KPEAUTHUMH criikamu. Kpim Toro, ciin
BpaxyBaTH y3araJlbHeHUI BITYU3HSHUM AOCBIA JJ11 BUPOOJIEHHS JEP>KaBHOI MOJITUKHU Y
chepi (¢inaHcOBOI Oe3neku OaHKIBCBKOI CHCTEMH B yMoOBax 1H(OpPMAIIHHOTO

CYCIUIbCTBA Ta CKJIAJHOI BOEHHO-TIOJITUYHOI CUTYaIlli.

Kuro4uoBi ciioBa: Kpeut, Teopist KpeAUTY, 1MOTEYHE KPEAUTYBaHHS, KOOMeparis,
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ABSTRACT

M. Orlyk. The crediting evolution of the Naddnieper Ukraine (the end of the
18™- the beginning of the 20th centuries). Qualifying scientific is manuscript copyright.
Doctoral dissertation in specialty 051 «Economics» (05 Social and Behavioral Sciences).
Central Ukrainian National Technical University of the Ministry of Education and
Science of Ukraine, Kropyvnytskyi, 2021.

The purpose of the thesis work is to deepen insight into the theoretical and
methodological principles of investigation the crediting evolution of the Naddnieper
Ukraine for the period of the end of the 18" the beginning of the 20" centuries based on
the comprehensive historical and theoretical analysis and to develop recommendations
concerning the enhancing the effectiveness of lending at the domestic market of finance
services.

In this doctoral dissertation were examined and analysed theoretical basics of
History of Economic Doctrines on lending according to three existing theories:
naturalistic (A. Smith, W. Petty, F. Bastiat, D. Ricardo, J. Mill and others), capital-
making (J. Law, H. Macleod, J. Hobson, J. Schumpeter, J. Keynes, R. Hawtrey and
A. Hansen), Marxist theory (K. Marx, F. Engels, R. Hilferding and others) under these
theories was highlighted theoretical basics of formation and development of the credit
system of the Naddnieper Ukraine, and the economic essence of the loan was disclosed.

Using as the basis historical and economic analysis of studies of the 19th -
beginning of the 20th century, it was established the formation and transformation of
scientific views which were influenced by economic and political historical processes,
and it was found out that the Russian Empire considered the experience of the European
countries during its credit policy formation.

It has been proven that significant contribution of the Ukrainian economists of the
imperial era to the development of economic thought had a positive impact not only on
the formation of the national economic school, but also was widely used in reforming the
credit system of the Russian Empire as a whole, which had a corresponding reflection on

the formation and development of the financial and credit system of the Dnieper Ukraine.



The main directions of the scientific discussions in the middle of 19th century were such
problems: improvement of the individual elements of the credit mechanism , creation of
powers and principles for the organization of the Central Bank of the Russian Federation
activities due to its commercial lending to small businesses, implementation of its control
and regulation functions by the actions of commercial bank and other credit and financial
institutions, the search for effective forms of agricultural and industrial crediting,
economic evidence for development of small-scale credit institutions and others. It has
been analysed the state of the modern domestic economic thought concerning crediting
problem in the Ukrainian territory during imperial era and found that they were
proceeding by these main directions: 1) establishment and activities of the state empire
banks; 2) the development of agricultural crediting at the Ukrainian territory; 3) bank
system formation; 4) development of the credit cooperation; 5) activity of other financial
and credit societies and institutions. Most scientists considered these issues using regional
principles. It was separately investigated groups of Ukrainian governorates of the Left-
bank Ukraine, Right-bank Ukraine, Southern Ukraine or it was studied distinct Ukrainian
governorates (Podilia, VVolhynia, Chernihivshina, Taurida, Kyiv and other). Analysis of
modern domestic economic thought made it possible to acknowledge the absence of a
comprehensive work covering the evolution of the credit system that functioned on the
territory of Naddnieper Ukraine from the second half of the 18th to the beginning of the
20th century.

According to the results of the study, the main stages of the credit system evolution
in the Russian Empire and Naddnieper Ukraine were established. They are divided into
two main stages - the pre-reform period (second half of the 18th - mid-19th centuries) and
the development of commercial bank lending after the Peasant Reform of 1861 (second
half of the 19th century — early 20th century).

The first period, in turn, proposed to divide by the author into 3 periods, they are
1729-1772- the emerging period, 1772-1830 was the period of uncertainty and non-
systematic existence and 1830-1860 was the unification period of crediting. All these
periods are gathered by the common feature in crediting organization they were protecting

the interests of nobility while sacrificing the interests of the state, that was reflected in
10



decreasing of loan interest rate (from 6 to 4 percent), legislative unified extending of
credit terms (from 5 years to 8 years, from 8 years to 12 years, from 12 years to 15 years,
from 24 to 28 or 33 years) and creating conditions for unhindered repledge of property
and others. However, most of the nobility turned out to be incapable to efficient
management and productive use of credit resources. It has caused the increasing of
outstanding credit debt and then foreclosure sale inevitably resulted in bankrupting.
Commercial lending has been possible with the establishment of branches of Commercial
State Bank in Odessa (1819), Kyiv (1838), Kharkiv (1843) and Poltava (1852).

It has been proved that private banks in the Ukrainian territory in the pre-reform
period was poorly developed, however the basis of development of small loan was
established by loan cash desks attached to landlordly estates and rural banks. In large
commercial and industrial cities (Odessa, Kyiv, Kharkiv, Berdychiv, etc.) begin to
establish both banking houses, which carried out a certain range of banking operations
including borrowing operations and trading houses combining trading and banking
activities.

Investigating the development process of commercial bank lending in the post-
reform period (late 19th - early 20th centuries) were discovered its intensification and
spreading to the whole territory of Naddnieper Ukraine. Credit and financial institutions,
which were providing commercial lending in the territory of Naddnieper Ukraine in 19"-
early 20" centuries, depending on their organizational legal forms were divided into
4 groups. To the first group related State Bank (including its branches and bankers)
founded on the state-owned legal entity. The second group categorized as privately owned
institutions in the shape of joint stock societies they called Joint Stock Commercial Banks
(incl. their branches and brokerage). Private bank and trade houses and bankers which
were privately owned in the shape of unlimited companies or limited partnership belong
to the third group. Fourth consists of municipal banks or Urban public banks, which were
established by the City Duma decision.

It was founded that the characteristic feature of State Bank was the existence near
public financial management, regulating functions of the existing bank system, crediting

of other banks and institutions in addition, it directly performed commercial lending
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throw bankers and branches in big cities of the Naddnieper Ukraine on a competitive basis
with other commercial banks.

Despite the significant difference in the organizing structure of the state and private bank
institutions, which provided commercial loan, it can be noticed common tendences in the
credit structures which performed by the gradual growth proportion of on call loan and
decrease in the level of term loans and setting a dynamic interest rate on loans, which
differed depending on the region and market conditions.

Municipal banks were operating sufficient separate at the market of commercial
lending. State Bank, Joint Stock Commercial Banks and bankers were acting in short loan
sphere while urban public banks together with short term loan chosen for themselves a
free sector of long-term crediting with use of as collateral urban building property and
land. Due to the lack of competition in the market for such credit services, urban public
banks had significant development prospects. However, due to the imperfection of the
current legislation, lack of proper control, corruption and frequent financial crises, the
financial condition and business reputation of these banks deteriorated. Adoption of the
Regulation 1912 and several legislative changes had positive impact at urban banks which
became especially relevant in the difficult times of the participation of the Russian Empire
in the First World War activities, when municipal city banks were crediting cities and
zemstvos for solving by them urgent financial problems of the local budgets.

Analyzing the formation and development of mortgage lending in the second half
of the 19th — early 20th centuries it was found that the main feature of building an imperial
system of mortgage lending by banking institutions could be considered its social class
principle concerning determination of the circle of borrowers.

Also, a characteristic feature of financial and credit institutions activities in the period
under study, which carried out by mortgage long-term lending was the issue by them
bonds, mortgage bonds, certificates at interest and credit issuing. In zemstvo banks, they
were proportional to the size of set interest rate on the loan. In the same time interest rates
on the loan in the state land banks were highly correlated with security papers but at
different times they had certain divergences, which allowed them to receive additional

income.
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We have been investigated and highlighted the formation process of domestic
credit cooperation as the basis of small loan. The attention was paid to the reasons of
origin and crediting principles of small credit institutions of the new type in the form of
savings and loan associations and credit societies, which were the effective form of
uniting the Ukrainian peasantry for lending in order to buy out land and purchase
agricultural equipment. As the result of small credit institutions investigation, it was
proven that they had features of cooperative associations. Main characteristic peculiarity
of savings and loan associations was the formation of share capital on basis of share
contribution, which strengthened the mutual responsibility of each member of the society
and promoted payment discipline, as well as increased interest in the profitability of the
company. The creation of the credit societies was based on their voluntary association
and material mutual responsibility according to the obligations of the organization.
Interest rates and conditions of the loans in the cooperative credit societies were identic
(from 6 to 12 per cents). But credit societies didn’t have share capital, therefore they
were more dependent on funds provided by the State Bank and zemstvos.

Drawing on the performance indicators of the savings and loan associations and
credit societies of the Naddnieper Ukraine, their establishment dynamic and intended use
of credit by the borrowers, it was determined that, that they largely performed their
functions of lending to the rural population during the difficult period of the agrarian
reform, they were accessible and to a certain extent opposed to usurious borrowing
operations.

The formation of the allied unified savings and loan associations and credit
societies in the beginning of the 20" century in the Ukrainian governorates reflects the
emergence of an extensive system of domestic credit cooperation in the Ukrainian
territory. This unification gave an opportunity for consolidation of the financial resources
aiming at expanding of the credit activities.

It was found that specialties of lending mechanism by the mutual credit societies
in the Naddnieper Ukraine in the first half of the 19" -the beginning of the 20™" century
was formed under the influence of the widespread at that time European experience of

stakeholders’ self-organization in order to create mutual credit societies on conditions of
13



mutual guarantee of society members, who were at the same time founders and borrowers
on conditions determined under the terms of the charter. These institutions in the
Naddnieper Ukraine were Mutual credit societies and Municipal credit societies. The
Mutual credit societies activity was oriented at providing short term loans to the small
and medium business owners located in the huge governorate and provincial towns and
cities where the banking system was weak. It could be considered, they played significant
role for the credit relations evolution and contributed to the development of the regional
economy of the Ukrainian governorates. Municipal credit societies established
executively by the owners of the urban estate property, which was pledged to the society.
This institutional-legal form of credit establishments was outspread in large cities and
locally promoted the development of entrepreneurship in them. The loans by Municipal
credit societies provided only for long-term period on the pledge of the urban estate
property. The characteristic feature of the Municipal credit societies activity was the issue
of bonds (mortgage list) at interest corresponded the size of the established loan rate.

In providing grounds for using historical experience of the credit system evolution
in the modern conditions, it was highlighted, that private land ownership offers significant
opportunities for development of the long-term mortgage lending, will contribute to
Investing in development of agriculture and other branches of the economy. The opening
of the land market from 1 June. 2021 warranted the legislative strengthening of property
right protection and regulation State Land Cadastre, timely implementation of the
indexation the money value of lands of agricultural designation, improvement of the
existing legal framework regarding economic appraisal of land used as collateral. Within
developing other frameworks of the mortgage lending, it should be improved valuation
activities of industrial, residential, commercial property for the needs of banking
mortgage lending and others. An active state policy towards the development of the
national mortgage system will contribute to the development of mortgage lending not
only for legal entities, but also for the citizens.

It is useful to developed mechanism for providing «cheap» state loan for
stimulating business activity in the difficult economic conditions, which traditionally is

the instrument of social strain reducing and the way of national economy activisation. It
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should also be noted that summary of experience indicates that state intervention in the
loan facilities market often bringing social aspect however violates competitive
conditions in the credit services market. Governmental program «Warm loansy, that is
aimed at efficient use of energy resources, despite it is financed by EU carried the problem
of distortion of competition at the loan facilities market while it is being realized via state
banks. This has a negative impact on the concreteness of loans provided by credit unions.
Besides, the generalized domestic experience should be considered for policy-making
financial safety of the banking system sphere in the conditions of information society and

complicated military and political situation.

Key words: loan, theory of credit, mortgage lending, cooperation, cooperative
credit, bank, joint-stock bank, mortgage bank, State Bank, municipal credit societies, loan

association, savings and loan associations, create mutual credit societies.
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