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IIBH3 «Esponeiicokuii ynigepcumemy, Jlvsiecora Qinis

JANOEPEHIIALIA MAKPOEKOHOMIYHUX ITEPEAYMOB ®YHKIIIOHYBAHHS
KPEJJUTHOI'O PUHKY KPI3b ITIPU3MY PO3BUTKY EKOHOMIYHOI IYMKH

Y emammi pozensnymo nepedymosu popmyeanns, ynxkyionysanns ma po3eumy KpeoumHo20 pUtKy  icropuiHomy ac-
nexkmi, IpYHMYIOUUCH Ha OomiaofceHHi PO36UMKY HayKo80I OyMKU NPOBGIOHUX GUCHULX. Aemop KAACcUughiKysana uOKpemiieni nepe-
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JUODOEPEHIINALINA MAKPOOKOHOMUNYECKHUX NPEAITIOCBIJIOK
OYHKIHMOHNUPOBAHUSA KPEAUTHOI'O PBIHKA
CKBO3b I[TPU3MY PA3BUTHUS SKOHOMUYECKOM MBICJIA

B cmambe paccmompersl npeonocuLiku (popmuposanus, c])yHKuuonupoeaHu}z U pazeumust KpeoumHo20 poiHKA 8 UCHo-
PUYECKOM acneKkme, OCHOBbIBAACH HA UCCAEO08AHUU PA3GUMUs HAVYHOU MbICIU YUeHblX. Aemop Kiaccuguyuposana evloe-
JleHHble NPEeONOCLLIKU 3d NePUOOOM NPOOOIICUMETbHOCIIU UX OCUCMBUSL HA 2PYNNY NPEONOCHLIOK KPAMKOCPOUHO20 Oelic-
8USL U 2DYNNY NPEONOCHLIOK 00I20CPOYHO20 OCCMBU.

Knrouesnie cnosa: kpedum, KpeOumHbwlil polHOK, KPeOUMHbLUL YUK, NPEONnOCHLIKU.

Galina MysKkiv,

PhD, Associate Professor, Associate Professor of Economics and Business PVNZ «European University» Lviv Branch

DIFFERENTIATION OF MACROECONOMIC PRECONDITIONS FOR THE FUNCTIONING
OF CREDIT MARKET THROUGH THE PRISM OF DEVELOPMENT OF ECONOMIC THOUGHT

The article considers the preconditions of formation, operation and development of the credit market in historical aspect,
based on a study of scientific thought of leading scientists. Author classified preconditions for the duration of the period of
validity for a group of short-term action preconditions and prerequisites for long-term action group.
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[ocranoBka mpodaemu. KpenuTHuil prHOK SIK CKJIaJ0Ba (PIHAHCOBOTO PHHKY 3aB)KIH PO3BHBABCS Y TICB-
HOMY (piHAHCOBO-€KOHOMIYHOMY Ta ICTOPHYHOMY cepenoBHini. Came ToMy JUIsl HOTO TUHAMIYHOTO (YHKIIO-
HYBaHHS HEOOXIiJHI YiTKO BH3HAYCHI MEPEIYMOBH, siKi (POpMyBAIUCS Ta BIOCKOHAIOBAIKMCS Pa30M 13 pO3BH-
TKOM CEpEIOBHUIIIA Ta HAYKOBHUX TEOPIH 1 BUYCHD, AKi HOT0 MosicHIoBaIM. CBOEPITHUMHU «TOYKAMH ITiTHECCHHS)
HAyKOBOT JJYMKH, KOJIH OyII0 3aKjazieHo 0a30Bi 3acaji KPeIUTY Ta KPEAUTHOTO PUHKY, CTala KaliTaJoTBopya
teopist (XVIII cr.), keftHciancTBO (30—40-B1 pp. XX cT.) Ta mocTkeiHciancTBO (60—70-T1 poku XX CT.), yUMaIIo
HAYKOBHX TPAKTYBaHb SIKMX € aKTYaJIbHUMH 1 10 CHOTOTHi.

AHaJi3 ocTaHHIX JocaifKkeHb Ta nmy0aikaniii. CydacHi TeOpEeTHYHI JOCIIIKCHHS epeIyMoB (QyHKIIIOHY-
BaHHS Ta PO3BUTKY KPEIUTHOTO PHHKY OTPUMAITH BiTOOPAXKEHHS y palsix 0araTboX BITYM3HSHUX Ta IHO3EMHUX
exonomicTiB: O. Bopuak, C. ['mymenko, b. IBaciBa, A. Oxinnosa, O. Onanosa, I. Pozmaincekoro, O. CaBBHHOT,
€. Cuuy, JIx. Crirniua, A. @pankiina, B. XoxakiBcbkoi Ta iH.

Mera i 3aBnaHHs gocaigxKeHHs1. J(OCTiIUTH MAaKPOEKOHOMI4HI MTEPEIyMOBH, L0 COPUSAIOTH 00 TIepeIIKo-
JDKAIOTh PO3BUTKY KPEAMTHOIO PHHKY, BU3HAYUTH TPHUBATICTh IX Iii Ta KIAacH(iKyBaTH 3a rPynaMH 3 METOO
HAyKOBOT cHUCTeMaTH3aLlii.
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Buxkiax ocnoBHOro Matepiany. BisHaYHIMEI BYUCHUMHE-TOCITITHUKAMH TEOPii KPEANUTY Ta TMapagiurMu Kpe-
JIATHOTO PUKY B Pi3Hi Iepioy PO3BUTKY HayKkoBoi aymkn 6ymu: A. Cmit, H. Bywre, JI. Mizec, I. Illymmerep,
k. Keiine, A. lemkoBebkwii, X. MiHcki, [. ®imep Ta iH., sIKi 3aKJ1aJId OCHOBOIIOJIOJKHI MTOHSATTS, sIKI HA0yBa-
IOTh PO3BHUTKY Ta BIOCKOHATIOIOTHCS 1 IO CHOTO/IHI.

Tax, Y. Illymnerep y npari «Teopist ekoHOMiuHOT0 po3BuTKy» (1912 p.) mepmmii cepet HayKOBIIiB-KOHOMiC-
TiB 3p00OUB CTIpOOy PO3KPHUTH B3a€MO3B’SI30K MiXK €KOHOMIYHUM IIMKJIOM Ta KPEAUTYBAHHSM, IOCTABUBIIIN BECh
PO3BUTOK €KOHOMIKH B 3aJI€XKHICTb BiJl BIJICOTKOBOI CTaBKH Ta OOCSTIB KPEIUTY, 1110 HAAAIOTHCS MiIPHEMIISIM.

Jlroxsir hon Mizec y npani «Teopis rpomeid ta kpeauty» (1912) neranbHo onucas BiacHe OaueHHS OCHOB
Teopii Oi3HEC-LMKITY, B OCHOBI SKOT'0 3aKJIaZieHa 3MiHa LIEHTPaIbHUM OaHKOM BiJICOTKOBOI cTaBKH. ToOTO po3-
KPHB B3a€MO3B 130K BIUIMBY BiJICOTKOBOI CTABKH Ha (pa3u €eKOHOMIYHOTO ITHKITY.

®axruuno 1. Ilymnerep ta JToasir Gpon Mizec 3po6uiu mepiii HayKoBi CPOOH ONMMUCATH KPEIUTHHUIT IHKII,
3aJIMIIMBIIN II€ JTOCTATHHO BEJIUKE ITOJIE IS JOCIIHKCHB TTOCIITOBHUKAM.

HaykoBsi morsisiin 178 [IymmneTepa oTpuMany moAabIuii po3BUTOK y mparsix J[x. M. Kelinca, 3 skux ocHO-
BOIIOJIOXKHOIO CTajia «3arajibHa Teopisi 3alHATOCTI, BIICOTKIB 1 Tpomei» (1936 p.). KeitHcom Oyiia BcTraHOBIIEHA
3aJIeKHICTh 3pOCTaHHs €KOHOMIYHOT aKTHBHOCTI ¥ 3aHHATOCTI Bijl 3HM)KEHHS MTO3MYKOBOTO TPOIICHTA, a B KiH-
[IEBOMY TIIICYMKY — BiJl KPETUTHOT €KCITaHCIl.

[To3UTHBHUM JUIsI CTAHOBJICHHS KPETUTHOTO pUHKY Oyio Bu3HadeHHs [Ix. M. KelfHcoM HU3KH IHCTUTYIIIHHNX
3MiH 1mo4aTKy XX CT., fKi CTaIi BU3HAYAILHUMU MIepeyMOBaMu (JOPMYBaHHS Ta PO3BUTKY KPEIIUTHOTO PUHKY:

1. Tpancdopmartis miANPHEMHUIITBA i3 CIIOCOOY JKUTTS B IPUOYTKOBY IIpodeciio.

2. ParionanbHe cTaBIEHHS 10 3a0I[aKEHD.

3. BimokpemiieHHS BIaCHOCTI BiJl KOHTPOJIIO.

Ha nymxy Keitnca [2; 6], came 3MiHU B «€KOHOMIYHOMY MHUCIICHHI)» HaceJleHHs mo4. XX CT., 1[0 MpU3BeNu
JI0 panioHati3anii KpeAUTHO-1HBECTUIIIIHOT AISITLHOCTI Ta OIAAHOI CIIPABHU, & TAKOXK MEpeXif] yIpaBIiHHS Karli-
TaJIOM JI0 HAaliMaHUX MEHEKEPiB, CTAIM IIepeyMOBaMHU HOBOTO €TaIly PO3BUTKY KPEIUTHOTO PUHKY Ta HaalH
oMY aBTOHOMHOTO XapakTepy.

VY nepion noctkedHciaHCTBAa OYJI0 MPOAOBKEHO JOCIHIIPKEHHS! OCHOBHUX TEOPETHUHHUX 3acal] PYHKLIOHY-
BaHHsI KPEUTHOTO PHHKY, 3aKJIQICHIX MTOMIEPEIHUKAMH, i caMe B Liei iepio OyJio OOTPyHTYBAHO TEOPIIO «Kpe-
JUTHOTO LIUKITY», T SKHM PO3YyMIIH PO3IIHPEHHS Ta CTHCHEHHS JOCTYILY O KPEIUTIB IPOTATOM Oi3HEC-ITHKITY
[13].

Mojieni IMKITy B IOCTKEWHCIAHCHKIH TTapaurmi Oyim po3poOiieHi 6aratbMa BueHuMU: 1. Bormowm, J[x. M. Enac-
oM, X. @. Mincki, 1. demm [arri, M. amnerari, JI. ['apaini, oJjHaK HaiJOCKOHATIIIOK BHSIBHIACH MOJICIb
KPEJAUTHOTO IUKIY, pO3po0JicHa aMEepUKaHCHKUM eKOHOMIcTOM XaiMmeHoMm Diminmom MiHCKI, KUK BpaxyBaB
HaWBaXITUBIIIAN HEJIOJNIK YCIX MOMEPEIHIX MOJIeNIel IIJIOBOTO IUKITY, 30KpeMa: podyieMy B3aeMo/1ii BUPOOHH-
YUX OJJUHHMIIb 13 OAHKIBCHKOKO c(heporo.

X. MiHCKi BBaKaB, 110 €KOHOMI4HI IIUKIIK OB’ I3aHi 3 MPOIUKIIYHUMH 3MiHAMH B ITPOTO3HIIIi KpeauTy. Mo-
nens Kty X. MiHCKi oTpruMana Has3By «Tinmore3a (iHaHCOBOI KPUXKOCTI», abo «rimore3a (inaHcoBOi HecTa-
OUTBHOCTI», OCKINBKH IPYHTYETHCS Ha 3aJI€KHOCTI (piHAHCOBOI CTAbIIBHOCTI BiJl IHBECTUIIIITHOTO (hiHAHCYBAHHS
[8]. Buenuit BUBIB 3a1€XHICTh €EKOHOMIYHOTO LUKy BiJ MPOMO3UIIT KPEIUTY.

X. MiHCKi BUAUTUB TPU NPUHLIUIIOBO Pi3HI (JOPMU IHBECTULINHHOTO (hiHAHCYBAHHS, SIKi 1 3yMOBIIIOIOTh JIi0
MEXaHi3My IMKJIITYHOTO PO3BUTKY:

I popma — 3abesneuene (xemxene) hiHaHCYBaHHS;

II popma — criekynsaTuBHE (piHAHCYBAHHS;

III popma — Tak 3BaHe «I1oHII — (hiHAHCYBAHHS» — HOBI 3aII03MYCHHSI HEOOXITHI JIIsl BUTLIATH MPOLICHTIB 11O
MUHYJI0MY Oopry [3].

Bunineni popmu ¢iHaHCYBaHHS JO3BOJIMIM BUSHOMY YITKO OMUCATH JMHAMIKY KPEIUTHOTO ITUKITY Ta HOTO
OCHOBHI (pa3u: MiTHECeHHs, KPSUTHUN OyM, KPEJIUTHE CTUCHEHHS, KPH3Y.

Benuka KUTBKICTh CyYacHUX BYCHHUX-CKOHOMICTIB Y CBOIX JOCIHIDKEHHSIX TPOJIOBXKYIOTh Ta IMOTIHOIIOI0TH
HaykoBi Teopii X. MiHcki, 3okpema: JIx. Kecceni, 0. Jlenrok, O. Jlynsiko, A. Heceraiinosa, A. OmiHIIOB,
I. Po3maincekwmii Ta iH. [1; 7; 8; 10; 11; 12]. Ha ocHOBI ompaitoBaHHs iX HAYKOBOTO JJOPOOKY MU 3MOTJIN BU3HA-
YUTH, 1110 BAHUKHEHHSI HOBOI (ha3u KPEJUTHOTO IUKITY Ta TIEPEXiJl 10 HACTYITHOI CYITPOBOJIKYETHCSI JIIEF0 HUZKH
HepeyMOB, SIKi (PaKTUIHO BU3HAYAIOTH [IUKIIYHAN PO3BUTOK KPEIUTHOTO PUHKY.

Tax, Io4aToK HOBOT'O KPEJUTHOTO IUKITY Ta a3y MiIHECEHHsI MOXe CIIPOBOKYBATH pO3p0o0OKa 1 BIIPOBaJKEH-
HSl 1HHOBAI[IHHUX TEXHOJIOT1H, B TOMY 4Hcli (iHAHCOBUX iHHOBAIlil, ICTOTHE 3HMKEHHS BiJICOTKOBHX CTAaBOK
a0 HecnoiBaHE 3pOCTAHHs KypCiB aKuii um oOmirarii.

Ha ¢a3i kpeaurHoro Oymy CyTTEBO CKOPOUYIOThCS peasibHI 1HBECTHII] Ta PO3IIMPIOIOTHCS HEMPOAYKTUBHI —
CHeKyNATUBHI iHBecTuii. [IpocTexytoTbes 3Ha4HI Aucnponopii Mix Temrnom 3poctanis BBII ta oOcsramu 6an-
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KIBCBKOT'O KPEJMTYBaHHS. AKTHBHO BIPOBa/KYIOTHCS HOBI (DIHAHCOBI TIPOIYKTH, (DIHAHCOBI 1HHOBAITIT 151 32a0€3-
TIEYCHHST 3POCTAIYOrO TIOMUTY HA aKTWBU 3 BHUCOKOIO JIOXIJHICTIO — 3pocTae o0csT «(hiHAHCOBUX OYJIBOAIIOK.
Bapricts 3acTaBHOro MaifHa MBHJIKO 3pOcTae. baHKH aKTUBHO 3ay4aroTh (DIHAHCOBI pecypcH Ha MIKHAPOIHUX
PHHKaxX JUIsl HOKPHUTTS TIOMUTY 3a KpeauTamMy. BinOyBaeThcs cyTTeBE MiABUIICHHS (DOHIOBHUX iHICKCIB.

OCHOBHMMH NIepelyMOBAMHU PO3BUTKY (pa3y KPEAUTHOTO CTUCHEHHS €: Pi3Ke CKOPOUCHHS KPEIUTHOI IIPOIIO-
3MIIi1, 3pOCTaHHS BIICOTKOBUX CTaBOK, 3HEI[IHEHHS 3aCTABHOTO MaiHa. BapTicTh LiHHKX manepi Ha (OHIOBUX
PUHKaX 3HWKYEThCSA, a BIITaK — MaJar0Th 1 POHI0BI iHAeKcH. «DiHAHCOBI OyIBOAIIKNY TPICKAIOTH, 10 PU3BO-
JITH JI0 IaHIKU Ha ()iHAHCOBO-KPEAUTHUX PUHKAX.

HacTanHs Kpu3u 3yMOBIIIOIOTH [IEPEIYMOBH, 110 CYITPOBOIXKYBaIN (PYHKIIOHYBAaHHS KPEAUTHOTO PUHKY Ha
nonepenHiit ¢asi, OAHAK X Jis HOCUITIOIOTHCS, CTa€ OUIBII arPECUBHOIO.

Taxum unHOM, X. MiHCKI, BUAIIHBIIHN (POPMH IHBECTHLIHHOTO (piHAHCYBaHHS, SIKi JIS)KaTh B OCHOBI BU3HA-
4eHHs (a3 KPeIUTHOTO IUKITY, B MOXKIMBICTD YITKO BU3HAYUTH IEPEAYMOBH, 1[0 CHOHYKAIOThH IEPEXiT MiXk
(hazaMu PyHKIIIOHYBAaHHS KPEJUTHOTO PHHKY.

VYci nepepaxoBadi mepeayMoBH (HYHKIIOHYBaHHS KPEIUTHOTO PHHKY, IPYHTYIOUHCH Ha (a3ax KPeIUTHOTO
[UKITY, € KOPOTKOTEPMIHOBUMH, OCKIJIbKH X Jisi TPUBAE JIMIIE B Mepioja NMeBHOI ¢a3u. BoxHoyac icHye HaOip
MaKpOCKOHOMIYHHX IePelyMOB JIOBTOTPUBAIIOT [Iii, 1[0 BU3HAYAIOTH CEPEIOBHINE [T (YHKITIOHYBAHHS Ta PO3-
BUTKY KPEIUTHOTO PUHKY.

Tak, mepmonovYaTkoBo, MPOLEC 3apOKECHHS, (OPMYBAHHS Ta PO3BUTKY KPEIUTHOTO PHUHKY BH3HAUMBCS
JBOMa 00’ €KTHBHIMHU €KOHOMIYHHUMH TIEPEIyMOBAMH:

— Ha TIEBHOMY €Talli CyCITIIBHOT0 PO3BHUTKY 3 SIBHIIACS OTpebda y crierudivniit popMi miampHeMHUIBKOT Ti-
SITBHOCTI, TTOB’SI3aHiH 13 HAJAHHAM Y MTO3UKY TUMYACOBO BiJIbHUX KOIITIB;

— PO3BUTOK TOBapHOTO BUPOOHMIITBA M PO3IIMPEHHS TOPTiBIIi 3yMOBUIM 3pOCTAHHS 00CATIB TPOIIOBUX TI0-
TOKIB, 1[0 CIPUYMHUIIO HEOOXIJHICTh OpraHizalil i TEXHIYHOTO 0OCITyTOBYBAHHS KPEAUTHUX BiTHOCHH.

C. B. I'mymenko y npaui «KpequTHHHi pUHOK: iHCTUTYTH Ta iIHCTPYMEHTH», JOCILIKYIOUH TUTaHHS PopMy-
BaHHS Ta €BOJIIOLI{ KPEAUTHUX PUHKIB, 3BEPHYB yBary Ha Te, [0 «B Pi3HUX KpaiHaX 1 perioHax CBiTy KpeauTHi
PUHKH XapaKTepU3YIOThCS PI3SHUMHU MacliTabaMu Ta akTUBHICTIO PO3BUTKY». ABTOP MOSICHIOBAB 11€ BILTMBOM:

1. Tpanuiii Ta IiIHHOCTEH HACEIICHHSI.

2. CTpyKTypH BIACHOCTI B €KOHOMIII.

3. 30BHIIIHIX YHHHHKIB [5].

BBaxxaemo, mo came 1i mepeagyMoBU (pOpPMYyBaHHS KPEIUTHOTO PUHKY BCEpPEIUHI MEBHOI KpaiHU € BU3HA-
YaJTbHAMH PETiIOHATBHUMH IIePEeIyMOBAaMH, OCKITHKH BU3HAUAIOTh HANPSIMOK Ta IHTEHCHBHICTH PO3BUTKY Ha-
[IOHAIFHOTO KPEAUTHOTO PHHKY.

Tak, TpajuIlii 1 MIHHOCTI BIUTMBAIOTh HA PIBEHb (PIHAHCOBOI KYJIBTYpH Ta TPAMOTHOCTI: 200 HAaCEJICHHS BiJl-
KpHUTE 1 TIO3UTUBHO CIpUIIMAae TIO3MKOBI orepaitii, a0 K uepe3 MeBHi KyJIbTYPHO-PEIIriiiHI TepeKOHaAHHS T'allb-
MY€ PO3BHTOK KPEIUTHOTO PUHKY Ta (DiHAHCOBO-KPEANTHUX IHCTUTYTIB HA TEPUTOPIi KpaiHu.

Bucokuii piBeHb MPHUBATHOI BIACHOCTI € MO3WTHUBHOIO IEPEIyMOBOIO (POPMYBAHHS KPEAUTHOTO DPUHKY,
OCKIJIbKH BIIACHICTB 1 CAMOCTIHHICTh CIIOHYKAIOTh 0 PO3BHUTKY, SIKUH JIOCHTh 4acTO MOTpeOye (iHAHCOBUX pe-
CypCiB, 3a0€3MEeUYHTH SIKi MOXKE KPEIHT.

30BHIIIHI YUHHUKH TAKOXK MOXKYTh OYyTH a00 CTUMYJIIOIUHUMH, 200 CTPUMYIOYHMHU TIepeyMOBaMu JIJIsl Kpe-
JUTHOTO PUHKY KpaiHU: 1€ 1 BIUIMB PO3BUHEHUX KPaiH, i KOHKYPEHTO3AATHICTh KpaiHU Ha MiKHapogHOMY (i-
HAHCOBOMY PUHKY, 1 IPUILIMB KPEAUTHO-IHBECTULIMHUX PECYPCIB 3-32 KOPJOHY Ta iH.

[pyHTYIOUYHCH HA BIACHOMY IIPOBEICHOMY KOMILIEKCHOMY JIOCIII/UKEHH] KPEAUTHOTO PUHKY [9] Ta Ha OCHOBI
Ipatb MPOBITHUX BYSHUX €KOHOMICTIB, L0 3aiMalOThCs NpoOiIeMaMu KpeauTHOro puHKy [4; 5; 8; 11; 12], mu
BUSIBIIIU Ta y3araJIbHIIM HA3KY MepeayMOB (DYHKIIOHYBaHHS KPSIUTHOTO PHHKY, SIKi MAIOTh BH3HAYAIbHE 3HA-
YCHHS B Cy4aCHOMY €KOHOMIYHOMY CEpeOBHIIIL:

1. IToBHOTa iH(OpMAILii, SKOIO TTOBHHHI BOJIOJIITH ITOTCHIIIHHI KPSIUTOP Ta MO3UYATHHHK.

Haniiina ta cBoevyacHa iH(popMarllis MiABHIIYE ePEKTUBHICTD TISUTBHOCTI SIK KPEIUTOPIB, TaK 1 TO3UYallb-
HUKIB HAa KPEIUTHOMY PHHKY, OCOOJIMBO SIKIIIO 3BA)KATH, 10 KPEAUTHUH PHHOK — I PUHOK 3 aCHMETPUIHOIO
iH(popMarlier. 3 UM OB’ s3aHa 1 IPO30PICTh PUHKY, a TAKOXX MOKJIMBICTh YHUKHEHHS HETepe10aueHUX BH-
TpAT, MOB’sI3aHKX 13 PU3UKAMHU KPEAUTHOT JISUTHOCTI JITIs ¢y0’€KTIB KpeaAuTHOT yronu. BincyTHicTh He0OXimHOT
iH(pOpMAIIii cTae MPUINHOIO TOMIJIKOBUX KaIliTATOBKIAACHE T4 HE30aIaHCOBAHOCTI MPOIIECiB IHBECTYBAHHS.

2. Po3BHUTOK Meperki KOHKYpPEHTO3/IaTHUX (hiHAHCOBUX MocepeTHHKIB. DiHaHCOBI MOCEPEAHUKH CYTTEBO IT0-
JICTIIYIOTh KPEAUTOPAM 1 iHBECTOpaM MpOLEC MPUIHATTS pillieHb Ta YKIaaeHHs yroja. Came po3BUHYTa Meperka
(hIHAHCOBHX MOCEPEIHUKIB CIIPUSE PO3BUTKY KPEAUTHOTO PHHKY, OCKUIBKHU 301NBIIYETHCS KUIBKICTh KITI€HTIB
JUISL YKJIAJICHHS KPEIUTHUX YToJ, 10 3a0e3nedye 3pOCTaHHS 00CATiB HAaJaHUX KpeauTiB. | HaBmaku — HEJO-
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CTaTHIN PO3BUTOK IHCTUTYTIB (JiIHAHCOBOTO TIOCEPETHHUIITBA TATBMYE PO3BUTOK KPEJUTHOTO PUHKY Ta MiHIMI3Yy€E
e(DEKTUBHICTh YKJIAJICHUX KPESIUTHUX YTOI.

3. CTBOpEHHS CHCTEMH JIOBIPH MK YYaCHUKaMH KPEJUTHOTO pUHKY. HeBiJl’eMHOO TIepelyMOBOIO PO3BUTKY
KPEIUTHOTO PUHKY € TaKOK CHCTeMa JIOBIpH MIXK YIaCHHKaMH KPEAUTHOI YTOMH, SKa JJIsl KpeAUTOPiB 3a0e3re-
4ye TIPO30PIiCTh MO3UYATLHHKIB, JUUIS TO3WYATBHUKIB — PO3YMIHHS IMiIXOMIB KPSTUTHOTO MEHEPKMEHTY KpeIu-
TOPIB 1, B KIHIIEBOMY pPE3yJIbTaTi, JO3BOJSIE IM MPABUILHO IHTEPIPETYBATH HAMIPH OJUH OJHOTO, BUPOOIISATH
ONITHMAJIbHI KPEIUTHI PIlICHHS 3 YpaxyBaHHAM (D iHAHCOBUX MOTPeO MO3UYAIbHUKA, PU3HKIB 1 TPHOYTKOBOCTI
KPEIUTHOI yroau JUIst KPEAUTOPIB.

4. 3MiHa MEHTANITETy CIIOXKHUBAYIB, IPU3BUUAEHHS «KUTH B O0OpI».

ButpaTu cioskuBauiB cTanu HabaraTo MEHII Yy TJIMBUMH JI0 IOXO/IiB, BOHU IIPU3BUYAinMCs kuTU B 60pr. Lle
Jla€ MOMUIMBICTh KPEAUTHUM 1HCTUTYTaM BUPOOJISATH ONTHMANbHI KPEIUTHI PillIEHHS, BIPOBAXXyBaTH (piHaH-
COBI IHHOBAI[1}{HI TPOJYKTH, a HACEIEHHS MOX€E BUKOPUCTOBYBATH KPEIUT JIsl MiATPUMKH CII0>KUBAHHS, HABiTh
SIKIIO ITPUOYTOK BIIaB, a00 MPUI0ATH TOBAPH JOBIOTEPMIHOBOTO KOPUCTYBAHHS, IKi HEMOXKIMBO KYITHTH Ha 3a-
poOiTHy 1utaty. Bee Gunbiie Gi3uuHUX 010 MarOTh MOKJIMBICTB 3TJIAJMTH CBOE CITOKMBAHHS B Yaci, aje BOJHO-
9ac MiIIaroThCs HabaraTto OUTBIINM PH3HMKaM, IO OB sI3aHi 13 3pOCTaHHIM 3a00pPTrOBaHOCTI, Ta MIEPEBUIICHHIO
BHIUIAT 3a OOpraMu IoAo A0XomiB. Lle cripuse po3BHTKY KPEAUTHOTO PHHKY, IPOTO3UINI HOBHX KPEIUTHUX
MPOJYKTIB Ta IMiJBUINCHHIO KOHKYPEHIIIT MK (hIHAHCOBO-KPEIUTHUMH ycTaHOBaMHU. OJHAK 1 3yMOBIIOE HOTO
Bpa3JIMBICTh 0 perecii.

OTOX, JOCHIIUBIINA CTAHOBIICHHS Ta (QYHKI[IOHYBaHHS KPEIUTHOTO PUHKY KpPi3b MPU3MY PO3BUTKY €KOHO-
MIYHOI TyMKH, TIpOaHaJi3yBaBIIN HAYKOBI TEOpii Ta BUCHHS MPOBIAHUX EKOHOMICTIB Ta Ha OCHOBI XapakTe-
pUCTHK (Da3 KPEAUTHOTO IMKIY, MOXXEMO BH3HAYUTH OCHOBHI MAaKpPOCKOHOMiUHI NEpeayMOBH (hOPMYyBaHHS,
(YHKI[IOHYBaHHS Ta PO3BUTKY KPEIUTHOTO PUHKY. 3Ba)KAIOUM Ha BENHKY KiJIbKiCTh BHOKPEMIICHHX MIEPETyMOB,
3TpyIyeMo iX 3a MepioloM TPUBAIOCTI Jii Ha: MEpeayMOBH KOPOTKOCTPOKOBOI Aii (BIPOAOBXK 0aHOI (haszu Kpe-
JUTHOTO IMKITy) Ta TIEpPEAYyMOBH JOBTOCTPOKOBOI [Iii (3MIHIOIOTH cepefoBuIle (DYHKI[IOHYBaHHS KPEAUTHOTO
pHUHKY) (Tabmuns 1).

Tabnuys 1
Maxkpoexonomiuni nepedymosu po3eumxy Kpeoumto20 UKy

IlepenyMoBH 10BrocTpOKOBOI Ail IlepenyMOBH KOPOTKOCTPOKOBOI Ail

BUHUKHEHHS MiANPHEMHUIIBKOT TiSUTBHOCTI, OB’ A3aHOI i3 HagaHHsIM | KomnuBaHHS BiICOTKOBHX CTABOK, B TOMY YHCIII, i 00-
B MIO3HKY KOUITIB. JIKOBOI CTaBKU IICHTPAIBHOTO OaHKY

Piszka 3miHa KypciB akuiit un oOumirarmiit (hoHToBIX

P03BUTOK TOBapHOIO BUPOOHUITBA i PO3IIMPEHHS TOPIiBIIi . .
P p H p p p 1H/IEKCIB)

PamioHanpHe CTaBICHHS 10 320113 KEHb KonuBanHs 06¢sTiB KpeIUTHOT MTPOIO3HUIIIT

IHHOBaWiITHI TEXHOJIOTIH, B TOMY YHCi (hiHAHCOBI

BinokpemieHHs BIaCHOCTI Bl KOHTPOJIO .
iHHOBALLT

Tpancdopmaltis miANPUEMHHULTBA 13 CIIOCOOY JKUTTA B pulOyTKoBY | CriBBiAHOIICHHS MK TPOLLIOBUMH HaIXO/PKCHHSIMH Ta
podeciro IJIATKHUMHA 30008’ I3aHHSAMEU

Tpamuiii Ta MIHHOCTI HACETICHHS 3MiHa BapTOCTi 3aCTABHOTO MaifHa

CTpyKTypa BIaCHOCTI B €KOHOMIIT

HanexHicTh kpaiHu 10 pO3BUHEHUX KpaiH a00 TaKHX, IO PO3BU-
BAIOTHCS

BrutuB kpain-iigepis

KoHKypeHTO3/1aTHICTh HALlIOHABHOTO (JiIHAHCOBOTO PHHKY

JlocTymHicTh Ta BiAKPHUTICTH iHpOpMAITii

Po3BuTOK IHCTHTYTY (DIHAHCOBHX MOCEPEHUKIB

MeHTaniTeT CroXKUBaviB

Bucnosku. [IpoananizyBaBIy MakpOCKOHOMIUHI EPEAyMOBH CTAHOBIICHHS Ta (DYHKIIOHYBAHHS KPEIUT-
HOTO PUHKY Kpi3b MIPU3MY PO3BUTKY HAyKOBOI AyMKH, MU JIMIITH BUCHOBKY, III0 B iCTOPHYHOMY acIeKTi mepe-
JYMOBHU PO3BUTKY KPEIUTHOTO PUHKY MOCTIIfHO 3MIiHIOIOTHCS I YCKIIaHIOIOTECS pa3oM i3 3MiHOO (piHaHCOBO-
€KOHOMIYHOTO cepeoBHIIa, (PIHAHCOBO-KPEAUTHUX 1HHOBAIIMHUX MPOAYKTIB Ta KPEIUTHUX 1HCTPYMEHTIB. Y
Mipy PO3BUTKY HayKOBOI IyMKH aKIIEHTH 30CEPEAKYIOThCS Ha TUX UM 1HIIUX IEepeyMOBax, sIKi aKTyalbHi caMe
B L€l mepio]] ICTOPUYHO-EKOHOMIYHOT'O PO3BUTKY.
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3Ba)karouy, 110 PO3BUTOK KPEJUTHOTO PHHKY TiCHO TIOB’sI3aHUH 13 KPEJUTHUM ITUKJIOM Ta repeOyBae B cTaHi
MOCTIHHOTO PyXy Ta aMIUTITYTHUX KOJWBaHb MOIMHUTY 1 MPOMO3HIIT KPSIUTHHX PECYPCiB, BAOKPEMIICHO HHU3KY
TepelyMOB KOPOTKOCTPOKOBOI JIiT (BIPOIOBXK OJHOT (a3 KPEAMTHOTO IHKITY) Ta JOBIOCTPOKOBOI il (3MiHIO-
I0Th cepeoBHIle (PYHKIIIOHYBaHHS KPEAUTHOTO PHHKY).
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