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lOnisa BYI'EJlb

CYTHICHI PHUCH TA SAKOHOMIPHOCTI PO3BHTKY
KPEAHUTHHX BIJHOCHH B YMOBAX PHHKOBHX
IIEPETBOPEHb EKOHOMIYHOI CHCTEMH

Po3zansiHymo cymHicmb KpeOumHux 8iOHOCUH ma 8U3Ha4YeHO 3aKOHOMIPHOCMI iX pO38UMKY
8 yMo8ax pUHKO80I mpaHcghopmauii ekKoHoMIYHUX rpoyecig. Cehopmyrnbo08aHO HU3KY MPOrno3u-
uiti ma pekomeHoauil, crpssmosaHux Ha eghekmusHy opaaHisauito KpedumHoao rpouecy bar-

Ki8CbKUMU ycmaHosamu.

HepoctatHe OBIrpyHTYBaHHS TeOpETUY-
HUX 3acap opraHisauii KpeauTHUX BigHOCWH
KomepuinHumn 6aHkamu nocnabnioe BnnvB
KPEeaMTY Ha NOMINWEHHSA SKICHUX i KiNbKICHUX
NOKa3HUKIB  (PyHKUiIOHYBaHHS  ©aHKIBCbKNX
yctaHoB. Came ToMy rmunboke Ta BcebiuHe
OOCNigKEHHSA CYTHOCTI 1 0cobnmnBocTen pos-
BUTKY KPEOUTHUX BiOQHOCWMH B YMOBAX PUHKO-
BOI TpaHcdopMaLii €KOHOMIYHUX MpPOLECIB,
a TaKoX BM3HAYeHHs HanpsiMiB MigBULLEHHS
eeKTMBHOCTI IX OpraHisauii Ha cborogHi cnig
BBaXXaTW OAHMM i3 NPIOPUTETHUX 3aBOAHb Yy
3aranbHi cucTeMi 3axoAiB LWOAO YOOCKOHa-
NEeHHS OYHKLIOHYBaHHSA KOMEPLinHMX GaHKiB.

HocnimxeHHo npobnem Teopii KpeanTy Ta
KpPeauTHMX BiQHOCWUH NpucBsiYeHo npadi bara-
TbOX BITYM3HSAHMX i 3apyOiPKHMX EKOHOMICTIB,
cepeq skux: 3. BacunbueHko, O. BactopeHko,
H. Bepcanb, B. BiTniHCbkui, A. Mans4MHCbKNN,
I. T'yuan, O. O3obntok, KO. 3apyba, b. Isacie,
O. Kupnyerko, B. JaryTiH, B. MiweHko, A. Mo-
pos, J1. MNMpumocTka, K. Paescbknin, C. PeBep-
yyk, M. CaBnyk Ta iHwi. OgHak, Big3Havaroumn
6Ee3CYMHIBHY LjHHICTb MPOBEOEHMX HAyKOBUX
AocnigpkeHb, NOTPIOHO 3a3HaYUTK, O HUWHI B
E€KOHOMIYHIW niTepaTypi BiACYTHI €4MHI Nigxoau
00 PO3YMIHHSI CYTHOCTI KpeoUTHUX BiLHOCWH,
a BiATaKk He cHOPMOBAHO NEBHUX Y3rOAXEHNX
No3KLin CTOCOBHO iX posii Ta MiCUs B EKOHOMIY-

Hii cuctemi. Came Tomy, (hOPMYBaHHS Hanex-
HOro MOHSATIMHOrO anapaty Ta rmuboke gocni-
[PKEHHS1 0COBNMBOCTEN PO3BUTKY KPEeaUTHUX
BIJHOCMH B yMOBax PWHKOBOI TpaHcdopmaLii
€KOHOMIYHMX NPOLIECIB Ta X BAOCKOHANEHHS —
€ BaXNUBUM 3aBAaHHAM ONS CyyYacHoi Teopil
GaHKIBCbKOI CrpaBu ik HayKOBOI 6a3u npakTny-
HMX NEPETBOPEHb.

Omxe, MeTow CTaTTi € BUOKPEMIIEHHS
€OVHMX MigXodiB A0 TPaKTyBaHHA CYTHOCTI
KPeouUTHUX BIiQHOCWMH, @ TaKoX iXHbOI poni i
MiCLii B EKOHOMIYHIN CUCTEMI, 3 ypaxyBaHHAM
ocobnueocTen ii po3BUTKY B Nepios pUHKOBOI
TpaHcgopmaLlii.

Mpouec TpaHcdhopmaLii EKOHOMIYHOI cUC-
Temun YKpaiHM Ha pUHKOBMX 3acagax BU3Ha4ae
iCTOTHe 3pOCTaHHS Poni KpeaguTy i KpeauTHUX
BiHOCMWH B YCbOMY KOMMMEKCi rocnoaapCcbkux
3B’A3KIB Ta MEXAHI3MY B3aeMOfjii EKOHOMIYHNX
areHTiB SK Yy4YaCHWKIB PO3LLMPEHOro BiATBO-
peHHs. Lo ponb Bu3HavalTb, Hacamnepes,
cdhepn 3acToCyBaHHS KPeauMTHUX onepawin
©aHKiB BignoBigHO A0 3aBOaHb €KOHOMIYHOro
PO3BUTKY Ha OCHOBI KOMMSEKCY crevujianbHuX
YMOB: HEOOXiAHOCTI y4acTi NO3NYEHNX KOLLTIB
y BUpILLEeHHI npobnem 3abe3neyeHHs Oeane-
pepBHOCTI npoLeciB BUpobHMLTBA i peanisa-
Uil NpoayKuii; AKOCTi BUPOBHWMYOI Ta iHBECTU-
LiMHOI AisnibHOCTI NiANPUEMCTB; €KOHOMHOIO
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BUKOPUCTaHHS pecypciB; notpeb 3abesneven-
HA 00opoTy NnatixkHuMK 3acobamu; iHTepecis
nigBuLLEHHS AoBpobyTy HaceneHHs Ta iHLInX
BaXnmeux cagep.

[MUOMHHUIA KaTeropianbHUIn aHani3 3mic-
TY KPEAUTHUX BIOHOCWH € OCHOBOIO HayKOBOIO
OOr'pyHTYBaHHS CyKymHOCTI Mpono3uuin i pe-
KOMeHAaUin, cnpsiMOBaHUX Ha ePEKTUBHY Op-
raHisawito KpeguTHOro npouecy OaHKiBCbKMMU
ycTaHoBamu. BogHoyac, noTpibHo 3a3HaunTy,
LLIO 3 MpMBOAY TPaKTYBaHHsSI CYTHOCTI KpeauT-
HWX BIQHOCWH B €KOHOMIYHIW niTepaTypi BiacyT-
Hi MEeBHi €AVHI NiAXOAM OO0 BU3HAYEHHS 3MICTYy
uiei gediniyii. Mpwn ubomy Ti xapakTepucTuui
NpUAINAETbCA 3HAYHO MEHLLIE yBaru, aH pos-
rNAgoBi NOHATTS KpeauTy sIK eKOHOMIYHOI Ka-
Teropii. TakMn CTaH cnpas, Ha Hall nornaa, €
HENPUNHATHUM 3 Oy Ha HEOOXIOHICTb hop-
MyBaHHSI afeKBaTHOro MOHATIMHOrO anapaty
HaLWoro AocrimpkeHHs. ToMy MNOTPIGHO uiTkO
BM3HAYUTUN MOHATTS KPeOAUTHUX BIOHOCUH.

BapTo 3BepHyTM yBary, IO NOHATTS Kpe-
ONTY | KpeAUTHUX BiAHOCUH NPaKTUYHO OTO-
TOXHeHi [9, 126; 3, 444; 5, 290]. OgHak aHa-
ni3 HaBiTb TUX poOOIT, A€ KPEeAWUTHI BiAHOCUHMK
PO3rMSHYTO K OKpemMe MOHATTS, Aa€E 3Mory
3pOOUTN BUCHOBOK NPO HAaSABHICTb BiAMIHHUX
nigxoniB A0 TpakTyBaHHA CYTHOCTI KpeauT-
HUX BIQHOCUH SK YiTKO BU3HaYeHo! aediHiuil,
MOB’sI3aHOI i3 CaMOK CYTHICTIO KpeauTy $K
€KOHOMIYHOI KaTeropii.

Tak, 3 To4kmM 30py npodpecopa B. . ary-
TiHa, KpeauTHi BigHOCUHM — Le BigocobneHa
YacTMHa EKOHOMIYHUX BIAHOCWH, MOB’A3aHa
i3 HafaHHAM BapTOCTi (KOLWITIB) y NO3UKY i MO-
BEPHEHHSIM 11 i3 NneBHUM BigcoTkom [8, 12]. Ta-
KoT x nosuuii goTpumytotecs B. M. puHboBa i
O. KO. Mpockypa [2, 52]. OgHak Takui nigxia,
Ha Haw nornsg, GinbLo MIpo XapakTepu-
3ye 3MiCT AediHilil No3uykM, aHixX nokasye
CNpaBXHE NPU3HAYEHHS KpeaUTHUX BiHOCKH.

Haykoeup O. I. JlaBpywunH xapaktepusye
KpeauTHI BIQHOCKHU SIK CUCTEMY B3aEMO3B’A3KIB
3 NpMBOAY PYyXY NEBHOI KifbKOCTI TMMYacoBO

BiflbHWX FPOLLOBUX KOLUTIB, LLO YTBOPHOHOTLCS
B pesynbrati ocobnmneBocTern KpyroobopoTy Ka-
nitany [7, 10]. OgHak i TyT He 30BCiM JOLiNb-
HO obmexyBaTu cdepy KpeauTHUX BiAHOCWH
BUKITHOYHO PYXOM IPOLLOBUX KOLUTIB, OCKINbKW
KPEOWT, 5K BiJOMO, OXOMJIOE BiAHOCHMW TaKOX i
3 npvBoay nepeaadi B TMMYacoBe KOPUCTYBaH-
HSA TOBapHO-MaTepianbHWX LLiHHOCTEN.

BinbL r'pyHTOBHO Ha OCHOBI MOETaMHOro
aHanisy posrnsgae CyTHICTb KPeauTHUX Bid-
HocuH npodecop O. B. [3w0bniok, Ha gymMKy
AKOr0 KpeauTHI BiQHOCMHU € OopMOK0 ype-
YeBfeHUX BIAHOCWH, LLO CKMafaloTbCsa MK
y4acHMKamu CycnifibHOro BiATBOPEHHS 3 Npu-
BOAY nepefadvi Ha nnaTHi OCHOBI MPOLLOBUX
abo ToBapHUX LiHHOCTEN Big, ogHOro cyb’ekta
PWHKY A0 iHLIOro Yy TUMYacoBe KOPUCTYBaHHS
[4, 28]. MorogXXy4nChb i3 UMM BU3HAYEHHSM,
BBa)XaeMo 3a HeobxigHe OOMOBHWTU WMOTO i3
Tiei TOYKkM 30py, fka xapakTtepusyBana 6 Ai-
ANbHICTb KOHKPETHNX CY6’EKTIB LUX BiGHOCWH,
KOTPUMM € KpeguTop i No3nyanbHuK. Y Takun
cnocié noTpibHO HaronmocuTh, WO KpeauTHI
BiAHOCUHWN — LUe Hacamnepesn BiAHOCUHU MiX
KPeauTopoMm i No3n4anbHMKOM, LLO BUPI3HSIE
X 3-NOMIX YCiX iHLIMX BUAiIB €KOHOMIYHMX Bia-
HOCWH. [MpKn LbOMY HaNBaXNMBILLOK O3HaKO
€ HasBHiCTb 3aboproBaHOCTi OQHOro eKOHO-
MIYHOrO areHTa nepepg iHWUM, Y poni SKuX i
BMCTYNaloTb KpeauTop i noavyanbHuk. [pu
LbOMY MOralleHHs Uiei 3aboproBaHocTi 3ain-
CHIOETBCS NO3UYANIbHUKOM Ha 3arasibHy Cymy,
LLIO NEPEBULLIYE BEMMNYMHY NOYATKOBOrO Gopry.
PisHuuto yTBOpIOE Nnarta 3a TUMYyacoBe KO-
pUCTyBaHHSA KOLUTaMW KpeauTopa.

KpeanTtop € cy6’ekTOM KpeauTHUX BigHO-
CVH, LLO Hada€ no3nyky, To6To NeBHi LiHHOCTI
y TUM4YacoBe KopucTyBaHHS. [Npn Lbomy Bap-
TO BUMOKPEMUTM XapakTepHi 03HaKN AiANbHOCTI
KpeguTopa: gxepenamm LiHHOCTeN Ans Buaa-
Yi KpeauTy MoXyTb ByTH Sk BnacHi maTepianb-
Hi i FpOLUOBI pecypcu KpeguTopa, Tak i KowTw,
3anyyeHi B iHWKUX CYO’eKTiB PUHKY; METOH
Kpegutopa € oTpumaHHs npubyTky Big Ha-
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AaHHA BapTOCTi y TMMYacoBe KOPUCTYBaHHS;
PO3MILLyO4M MO3UYEeHy BapTiCTb, KpeauTop
3abe3nevye ii NpoOAYKTMBHE BUKOPUCTAHHA
Ak ana cebe, Tak i ANS iHWKWX y4aCHUKIB Bia-
TBOPIOBANBLHOIO MPOLIECY; PeCcypcu KpeauTo-
pa, ki nepefalTbCsl B KOPUCTYBAHHS iHLIMM
cy6’ekTam, 3anmLIaoTbCA MOro BIIACHICTIO.

MosnyanbHWK € CcyG’eKTOM KpeamuTHUX
BiAHOCWH, LLIO OTPUMYE NEBHI LIIHHOCTI Y TUM-
YacoBe KOPUCTYBaHHS i 3060B’A3YeETbCA MO-
BEPHYTU iX NiCNs 3aKiH4eHHs1 BCTAHOBIIEHOMO
CTPOKY. XapaKTepHUMKN O3HaKamun OisinbHOCTI
nosuyanbHUKa SIK CTOPOHU KPeaWUTHOI yroam
€ TaKi: MeTol nosnyanbHUKa € 3a00BOfNEeHHS
TMMYacoBOi NOTpebn y 4OO4aTKOBMX rPOLLIOBUX
abo MaTtepianbHUX pecypcax; no3uyvanbHUK
He € BMaCHUKOM OTPUMAHMX Y KOPUCTYBaHHS
pecypcis, a nuwe ix TMM4YacoBMM pPO3MNopsa-
HMKOM; No3uyanbHUK Mae HagaTu eKOHOMIYHI
Ta HOPUAWNYHI rapaHTii NOBEPHEHHSI OTpUMa-
HWUX Big KpeauTopa KOLWTIB; ANA NOBEPHEHHS
OTpUMaHMX Bif KpeguTopa LiHHOCTEW MNO3u-
YanbHWK Mae Tak opraHidyBaTu CBOK Aifnb-
HiCTb, W06 3a6e3ne4YnT BUBINIbHEHHS KOLUTIB,
OOCTaTHIX AN po3paxyHkiB i3 KpeguTopoM.

Pasom i3 Tvm, B3aemopgiss M KpeguTto-
pOM i MO3nyanbHUKOM Y mpoLueci opraHiszauii
KPEAUTHUX BiGHOCWH LifIKOM NPUPOAHO I'PYH-
TYETbCA | HA NEBHOMY OO’EKTi LUMX BigHOCWH,
KOTpWIA NOTPIBHO TaKOX po3rnsaaTn SK iXHI0
HeBig’EMHY YaCTUHY.

OO0’eKTOM KPeaMUTHUX BIOHOCUH € MeBHa
BapTICTb Y MPOLUOBIM Yn MaTepianbHin dopmi,
Lo NepeAaeTbCA Big KpeauTopa 40 nosunyarb-
HuKka. i xapakTepHo puUCOoID € 36epeKeHHs!
nosuyanbHUKOM, WO nepeabayae nepegavy
HUM KpPeaWuTOpOBi PIBHOLIHHOMO ekBiBaneHTa
OTPMMAHUX Y MNO3NYKY PECYPCIB.

Taknm YMHOM, KPEOWTHI BIOHOCMHU MOXHAa
BU3HAYUTUN K EKOHOMIiYHIi, LLI0O BUHUKAOTb MK
KPeauTopoM i no3vyanbHUKOM 3 NPUBOAY ne-
pegadi BapToOCTi Y TUM4YacoBe KOPWUCTYBaHHS
1 OXOMNIIOKTb KOHKPETHI hopMu BMAadi i nora-
LUEHHs1 MO3MYOK Ta OO’EKTIB KpeauTyBaHHA. Y

JaHoMy pasi MaeTbCsl Mpo Taki BIOAHOCUHU, SKi
3abe3neyyoTb NOEAHAHHA iHTepeciB KpeauTo-
pa i nosuyanbHWKa Ha OCHOBI BWKOPWUCTaHHS
onTumarnbeHUX opm nepegadi BapTocTi y TUM-
YacoBe KOPUCTYBaHHs (00’EKTIB KpeanTyBaHHS)
i 3abe3neyyroTb Ha Liili OCHOBI i MOBOPOTHUIA PyX
y Maciutabax yciei EKOHOMIKM, LLIO CpuUsie Hene-
PEPBHOCTI PO3LLMPEHOrO BiATBOPEHHS.

Mpn uboMy MNOTPIGHO BKa3aTW Ha Cykyn-
HICTb TMX XapaKTepHUX PUC KPEeOUTHUX Bia-
HOCWH, §iKi, NO CyTi, € IXHIMWU iIMaHEeHTHUMWN
O3HaKkamu, BU3Ha4aroumn cneumdiky y cuctemi
€KOHOMIYHMX BIQHOCUH 3arasnom.

Mo-nepwe, 6e3nepepBHICTb KPEAUTHUX
BiAHOCWH, LLO BU3HA4Ya€ETbCH iX aKTUBHOK POfi-
no y 3abesneveHHi HenepepBHOCTI po3Lunpe-
HOro BIATBOPEHHSA Ha BCiX Moro cragisx. Mpu
LbOMY, SKLWO Ha MIKPOEKOHOMIYHOMY piBHi Y
B3aEMMHAX MK KOHKPETHUMW Kpeautopamu i
no3uvyanbHUKamMn KpeauTHi BiGHOCMHWU MatoTb
LiNKOM 3aBepLUeHWin xapakTep, Tpusawun 4o
MOMEHTY MoraLlLeHHs KOHKPETHOro BMAy no3uy-
KW, TO HA MaKpPOEKOHOMIYHOMY PiBHi KpeauTHI
BiAHOCWMHKM TpuBaloTb Oe3nepepBHO, PO3MoYn-
HalYMCb | 3aBEPLUYIOYNCE Y Pi3HMX CeKTopax
rocnogapcTea MiX pisHUMU cy6’ekTamu.

Mo-apyre, HeekBiBaNeHTHICTb pyXxy Bap-
TOCTi y Mpoueci KpeguTHWX BIiAHOCWH, LWO
BM3HA4YaeTbCqd OCOBNMBOCTSAMU  CTAFHEHHS
nnatv 3a KpeauT nicnsa 3aBepLUeHHs Kopuc-
TYBaHHA MO3UYEHUMM LIHHOCTAMU. HAKWO Yy
TOBapOOOMIHHUX onepauisix Mae Micle ogHo-
YaCHUI 3yCTPiYHMI pyx TOBapiB i rpowlen Ha
eKBiBaneHTHIN OCHOBI, i BracHMK TOBapiB Yy
npoueci ix peanisauii OTpMMye eKBiBaneHTHY
BapTIiCTb, BUpaXeHy B rpowlax, To y KpeauT-
HUX BiOHOCWHax MOBEPHEHHs BapToOCTi, Big-
AaHoi B No3uyky, BiabyBaeTbCs i3 MPUPOCTOM,
IO CTaHOBMTb MnaTy 3a KOPUCTYBaHHS HELo
Ta € KOMMNEeHcaUie KpeanTopoBi BiAMOBU Big
iHLIMX anbTepHaTUBHMX POPM MpPMOYTKOBOrO
PO3MiLLIEHHS CBOiX aKTUBIB.

Mo-TpeTe, egHicTb Uinen Ta iHTepeciB
cyb’exTiB KPeQUTHMX BIOHOCWH, LIO BWU3Ha-
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YaeTbcsl 06’ekTMBHOK noTpeboto 36iry cym
i CTPOKiB, Ha $Ki BUBIMIbHATLCA KOWTU Y
KpeguTtopa, i3 BignosigHMMKM noTpebamu no-
3MyanbHMKa, a TakoX 3aLikaBreHoCTi kpeau-
Topa y NpuOYTKOBOMY PO3MILLEHHI CBOIX pe-
cypciB i3 BignoBigHMMy noTpebamu 3any4nTm
Ui pecypcu no3nyarnbHyKa, 34aTHOrO HacTiMb-
KM edPeKTUBHO BMKOPUCTATM MO3MUYEHI KOLUITHK,
LWo6 mMaTn MOXNUBICTb OTpPMMaTK JoXi4 Y po3-
Mipax, Lo nepesuLLyBaB 61 noyaTkoBy Cymy
ogepKaHoi MO3MYKM Ha BENUYMHY, SiKka YTBO-
ptoBaTUME MraTy 3a KOPUCTYBAHHS HEL.
[No-yeTBEpPTE, EKOHOMIYHA CAMOCTIVHICTb
Ccyb’eKTiB KpeanTHUX BiQHOCKWH, WO nepenba-
Yyae HasiIBHICTb BiAMOBIAHOIO CTaTyCy KpeauTo-
pa i no3anyanbHUKa 9K BNacHUKIB i po3nopsa-
HWKIB MEBHOro MamHa y BUrnsagi marepianbHux
i FPOLLUOBUX PEeCypCiB, KOTPi KpeauTop Ha Bnac-
HWIA PO3Cyd MOXe nepefasBaTv y TMM4YacoBe
KOPUCTYBaHHs iHWIN 0cobi, a no3anyanbHuK
30aTHU NOBEPHYTM OTPUMaHy BapTiCTb 5K 3a
paxyHOK OOXOAiB Big npubyTKOBOro BUKOPUC-
TaHHA NO3NYEHNX LiHHOCTEN, TakK i 3@ paxyHoOK
BMACHOro MawHa, sikuM BiH BOMogie€.
BogHo4ac, posrnsgarun  XapakTepHi
O3HaKM KpeauTHWX BIAHOCWH, MOTPIOHO po-
3yMiTW, WO Ui BiZHOCUMHWN He iCHYIOTb caMi Nno
cobi, y BigpwuBi Big peanin nepebiry eKoOHOMiY-
HUX npoueciB. BoHn BupaxatoTb NpaKTUYHI
acnekTu B3aemopii kpeauTopa i no3uyanb-
HUKa K CyB’eKTiB KpeaWUTy B pamKax iCHyto-
YOI E€KOHOMIYHOI CMCTEMMU, @ TOMY BaXXINNBO
HaronocutTn Ha 6e3nocepedHbOMY 3B’3KY
3MICTY KpeAUTHUX BiAHOCUH Ta 0COBNNBOCTSX
iX NpakTU4YHOI peani3adii i3 KOHKPETHUMUN KO-
HOMIYHUMW yMOBamMU i hopmammn opraHisadii
rocnogapcbkoi AianbHocTi. BiaTtak, Baxnuneso
BKa3aTh Ha Ti 0cOBNMBOCTI PO3BUTKY HaLio-
HanbHOT EKOHOMIKW YKpaiHu B nepiog T puHKo-
BOi TpaHcdopMmauii, wo 6e3nocepeaHbLO Mo-
3HaA4YalTbCs Ha 3aKOHOMIPHOCTAX OpraHisauii
i PO3BUTKY KPEAMTHUX BiGHOCKH, @ OTXe i Ha
LiAnbHOCTI iXHiX cy6’ekTiB. HaBaxnueilummm
cepe HUX €, Ha Hall NOrnsa, HACTYMHi.

1. CTaHOBMNEHHS PMHKOBOI CUCTEMU FOC-
noAaploBaHHA BUSBNSAE 3HAYHE PO3LUMPEHHS
chep dyHKUIOHYBaHHA KpeauTHUX BigHOCWH
B €KOHOMIYHMX BiAHOCUHaX Yy Mipy peanisa-
uii pedopmMm y pi3HUX CceKTopax EKOHOMIKM
YKpaiHn 3 ormnsagy Ha 3acagHudi NpuHUMnU
NiANPUEMHMLBKOT AiSNIbHOCTI, WO BU3HaYa-
I0Tb CaMOCTIVHICTb Y NPUAHATTI pilleHb roc-
nogaptotummn cyb’ektammn 3 nuTaHb BUGOpY
DaHKiBCbKMX YCTaHOB AN 0OCMyroByBaHHS,
dopm i BUAIB KpeOUTHUX NPOAYKTIB, @ TakoX
aKTMBHOMO 3aryyYeHHs KpeauTHWX pecypciB
OIS PO3LLMPEHHST BITACHMX onepadin.

2. 3pocTatoya ponb KPeaUTHUX BigHOCKH
y NepexigHin eKoHOMILi BU3Havae ix Baxnumee
MicLle y cucTeMi perynsatMBHUX 3axofiB aep-
)KaBHOI eKOHOMIYHOI NONITUKM Ha nepebir eko-
HOMIYHMX npoueciB. MoOHeTapHi iIHCTPYyMEeHTH
L€l NoniTukun 3arMaloTb NPOBIgHE NONOXEHHSA
y BCil CYyKYNHOCTI Aep)KaBHMUX Baxenis BNu-
BY Ha EKOHOMIKY, OCKiflbKM Yyepe3 LisfbHICTb
KOMepLinHMX 6aHKiB i IX KpeauTHI BiAHOCKHM 3
KnieHTamu LeHTpansHuin 6aHk nepegae pery-
NATUBHI iIMNYNbCK BNAMBY Ha OUHAMIKY OCHO-
BHMX MaKpOEKOHOMIYHMX napaMeTpiB: obcsar
rPOLLOBOI Macu, piBeHb MPOLEHTHUX CTaBOK,
BaslOTHUI Kypc, Temnu iHdnsuii, o6csarn Ho-
MiHanbHoro BBl Ta iHwi. Y 3B’a3ky i3 Tum,
LLIO B NepexiaHin eKoHOMIL, Ae PUHOK He Bifg-
pasy cTae perynstopomM Yyciei rocnogapcbKoi
[isANbHOCTI, GiNbll akTMBHE BTPYYaHHA Oep-
XaBW B €KOHOMIYHi npouecu Yepes KpeauTHi
BiJHOCVMHWN € HEeOOXigHOK YMOBOK HOpMarib-
Horo nepebiry pO3LWMPEHOro BiATBOPEHHS.
Came BMMB Ha KpeauTHI BiQHOCWHWM Hagae
MOXIMBOCTI cTabinisauii BuBegeHoi 3 piBHO-
Barn eKOHOMIYHOI CUCTEMMU, SIKOKO, BNacHe, i €
nepexigHa eKoHOMiKa, a TakoX perynioBaHHA
CYKYMHOTO MOMUTY i CMPUSIHHST CTPYKTYPHOMY
pecdopMyBaHHIO rocrnogapcTea 4Yepes BNvB
Ha CyKynHY NponosuLiito 3a 4ONOMOro Liifnbo-
BUX KPeAUTHUX Nporpam.

3. 3pocTaHHs pori KpeaUTHUX BiQHOCUH B
nepiog pyHKOBOI TpaHcdopmalLlii BU3Havae no-
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Tpebu 3abe3neyeHHs CTabinbHOTO EKOHOMIY-
HOrO 3POCTaHHSA SK OCHOBW PO3LUMPEHOrO Bid-
TBOPEHHS, LIO BU3HAYAETLCA MOXIMBOCTAMU
e(eKTUBHOIO NOEAHAHHSA NOTOKIB 3a0LlaJKeHb
i iHBecTuUin. 3 ornsigy Ha AediunT BNacHWX Ha-
rpoMapKeHb y GaraTboX EKOHOMIYHUX areHTiB B
nepexigHuin nepiog Ta NPaKTUYHY BiOCYTHICTb Y
aepxasn iHAHCOBNX MOXIMBOCTEN i3 3abes3-
NneYeHHs1 KPYMHOMAacLITabHUX  iHBECTULLIMHNX
NPOEeKTIB Ans CTPYKTYpHOI nepebyaoBu rocno-
AapcTBa, camMe KpeauTHi BiAHOCWHU MOXYTb
CTaTu MOTYXHUM (PaKkTOpOM aKTuBisauii Lmux
npouecis, BiAnoBigHO A0 NoTpeb paLioHanb-
HOro PO3MILLEHHST peCcypCiB Ha JOBrOCTPOKOBIN
OCHOBI | CTUMYFOBaHHS MPOLIECIB PEKOHCTPYK-
il i TeXHIYHOro Nepeo3bpOEHHST BUPODHMLITBA.
Taki BigHOCVHM BUCTYNakoTb OCHOBOO MODini3a-
Lii y GaHKiBCbKil cdepi 3aoLLamKeHb | Cnpsimy-
BaHHS iX BUKMIOYHO B e(DEKTUBHI iHBECTULINHI
NPOEKTH, L0 € OOHUM i3 HEOOXiAHNX eneMeHTiB
y cucTeMi 3axofiB, CNpSMOBaHUX Ha 3pOCTaHHSA
rocnofapCbKoi aKTUBHOCTI.

4. 3MiHN CTPYKTYpWn 060OpOTHOro Kanitany
NiANPUEMCTB, 3yMOBMEH| 3pOCTaHHAM onepa-
UiHMX BMTpPAT i NiABULLEHHAM 4acTKM BUCO-
KOMIKBIAHMX aKTUBIB, 3yMOBIIOIOTb MOCUIEHHS
3HAYEHHSA KPEeAMTHUX BIAHOCUH SK YMHHMKA
onepaTtmBHoOro 3abesneyeHHs CyO’eKTiB roc-
nogaproBaHHs HeOoOXigHOK  KiNbKICTIO  Kpe-
OUTHUX pecypciB SIK QKepena nnaTikHUX 3a-
co6iB. MoxnuBoCTi MiANPMEMCTB 3anyyaTtv B
noTpibHi MOMEHTN [OAATKOBI NO3MYEHI KOLLTK
ONs NigTPUMaHHA HenepepBHOCTI MOCTIMHO
BiJHOBMIOBAHOI CMUCTEMM TOBAPOOOMIHHMX
onepauin BM3Ha4alOTb Y KiHLEBOMY MigCyMKY
OAVH i3 HanpsAMiB BUPILLEHHA MpUTaMaHHUX
nepexigHomy nepiogosi npobnem Hennare-
XiB, 3pocTaHHsA AebiTopcbkoi 3aboproBaHoOCTI
Ta 6apTepHux onepauin. BigTak, ontumansHa
opraHisauisi KpeauTHUX BiOHOCMH Ha MIKpo-
€KOHOMIYHOMY piBHi € HEOOXiAHUM YMHHMKOM
HenepepBHOCTI  iIHAMBIAYanbHUX BI4TBOpPHO-
BaflbHMX MpoLUeciB, WO B MacwTtabax yciel
€KOHOMIKN BWUCTYMa€e KIYOBOK Nepegymo-

BOl0 3abe3neyeHHs MaKpOEeKOHOMIYHOI cTa-
BiNbHOCTI | BUPOOHNYOIO 3pOCTaHHS.

5. OgHuM i3 bakTopiB 3pOCTaHHA CyKyn-
HOrO MONUTY Ha TIi KPU30BUX ABULL, B EKOHOMI-
Ui nepexigHoro nepiody € 3poCTaHHA poni Kpe-
OUTHUX BIOHOCUH Y CTUMYIOBaHHI KiHLEBOro
CNOXMBaHHA HaCENeHHs, Lo MOoXe Cnyrysatu
nepenyMoBO0 MiABULLEHHS PiBHA 3aNHATOCTI.
YTiM, B HECTabiNbHMX yMOBax nepexigHoi eko-
HOMIKW, KON PU3UKN KpeaUTyBaHHA di3NYHUX
ocib € 4OCUTb BUCOKMMU, MNOCUINEHHSA BMIIMBY
KpeauTHMX BiAHOCWH Ha BIiAMOBIAHI npouecu
BM3Ha4YaTMMeTbCA nepeayciMm cTabinisadieto
MaKpOEKOHOMIYHOI cuTyauii i 36inbLUeHHs M
[OX04iB HaceneHHsa Ak dhaktopa HafilHoro
mMaTepianbHoro 3abesne4eHHsi npouecy Buaa-
i i moraweHHsi NO3N4OoK.

6. 3i cTaHOBNEHHSIM | PO3BUTKOM B YKpai-
Hi PMHKY KaniTanie Ta oopMyBaHHAM MOrO Ha-
NEeXHOT iHPacTPyKTypK, KPeaUTHI BigHOCUHMN
HabyBaTUMyTb yce GinbLUOi Barn sik eEKOHOMIY-
HOro CTUMyny edeKTMBHOIO rocnoAaptoBaHHS.
Lle noB’a3aHo i3 TUM, L0 32 yMOBM paLioHanb-
HOI PMHKOBOI OpraHi3aLlii EKOHOMIYHOT cucTemMmn
BinOyBaeTbCA MpUNNNB KpeauTy B rocnogap-
CbKY OisNbHICTb NIANPUEMCTB i3 BUCOKUMMW MO-
Ka3HMKaMu po3BUTKY, ki 3abesneqyloTb Hai-
OinbLy BigAayvy KOLWITIB, OTPMMaHUX B KpeguT
i, HaBnaku, BiOOyBaeTbCA BIAMNMB KpeauTy
i3 NigNPUEMCTB i rarnysen i3 HU3bKUM PiBHEM
nNpubyTKOBOCTI. TakMM YMHOM, BiQMOBIAHO OO
00’EKTUBHUX 3AKOHIB PUHKY HaNeXHUM YMHOM
OpraHis3oBaHi KpeauTHi BiQHOCWHW CNpUATU-
MyTb BiflbHOMY MepenvBy KamiTaniB B €KOHO-
Miui, 3abe3nevyoum TMM caMuM PO3BUTOK Hal-
OinbLU ehekTUBHMX ranysen rocnogapcraa.

7. TlMputamaHHa nepexigHomy nepiogy
npobnema CTPYKTYpHUX AMCnponopuin i ma-
KPOEKOHOMIYHOI  He3banaHCOBaHOCTI, Lo
3HaXOAMTb KOHKPETHE BigobpaxeHHs y 36inb-
LWEHHI pO3pUBY MiX HasiBHUM MOTEHUianom
MaTepianbHOro BMPOBHWULUTBA Ta KiHUEBUM
BWMYCKOM TOBapiB i NOCNyr, BU3Hayae icToT-
He 3pOCTaHHSA poni KpeauTHUX BiAHOCUH SK
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KMOYOBOrO  YMHHWMKA 3abesnedeHHs onTu-
ManbHOro Nepepos3noainy pecypcis B €KOHO-
MiLli HA KOPUCTb KOHKYPEHTOCNPOMOXHUX Nig-
NPUEMCTB i ranysemn, KOTpi 3gaTHi BUCTYNUTK
OCHOBOK EKOHOMIYHOrO POCTY, CTBOPHOOYM
TUM cCaMVMM MO3UTUBHY TeHAeHUilo y 3abes-
nevYeHHi He3BOPOTHOCTI CTPYKTYPHUX nepe-
TBOPEHb i OCTAaTOMHOIO NOAONAHHSA KPU30BUX
SABULL, NepexiaHoro nepioay.

Ak BunnuBae i3 HaBegeHWX BULIE MOMO-
XX€Hb, BaXITMBUM € HE NULLIE TPaKTyBaHHA CyT-
HOCTIi KPEAMTHUX BiIOHOCWH, ane i ixHboi poni i
MiCLSi B €KOHOMIYHI/ CUCTEMI, 3 YypaxyBaHHAM
ocobnmeocTen ii po3BMTKY B nepiog pUHKOBOI
TpaHccopmadii. MNpy LBLOMY AaHi 3akOHOMIp-
HOCTi PO3BWUTKY KPEeOUTHWUX BIQHOCWH BUpaxa-
I0Tb He nuwe pedOopMyBaHHS Ha PUHKOBUX
3acagax siKoiCb NeBHOI chepu CTOCYHKIB MK
€KOHOMIYHMMMK areHTamu, a W MosiBY Baxnu-
BOrO iHCTpyMeHTa peanisauii €eKOHOMIYHOI
noniTVKN, eeKkTUBHE BUKOPUCTAHHA SKOMo €
HeOoOXigHO YMOBOI YCMILIHOCTI BigNOBIOHNX
nepeTBopeHb. Came 3a TakMx YMOB PO3BUTOK
KpeauTy i CTBOPEHHSA afeKBaTHOI nepexigHin
€KOHOMIL{i CUCTEMW KPEeOUTHNX BIOHOCUH MOXe
3abe3neunT CTMMYIIOBaHHSA BUPOBHULTBA,
nogonaHHa obmexxeHocTi diHaHCOBUX pecyp-
ciB, 30iMblUeHHs iHBeCTUUin, dopMyBaHHS
PWHKOBOI iHGPACTPYKTYpu i B KiHLUEBOMY nig-
CYMKY 3MiLHEHHs eKOHOMIYHOro noTeHuiany
cycninbcTBa Ta 3abe3neyeHHs CTiINKOro po3Bu-
TKy HauioHaneLHoro rocnogapcTaa.

Y LUbOMY KOHTEKCTi MOTPIOHO Big3HaunNTK
TICHUI 3B’A30K PO3BUTKY KPEAUTHUX BiAHOCKH
y NepexigHini eKoOHOMIL, i3 TaKMM1 MakKpoeKo-
HOMIYHUMW Npobrnemamu, siK: TpygHoLi cop-
MYBaHHSI PUHKOBUX iHCTUTYTIB i CTPYKTYPHOI
nepebynoBM E€KOHOMIKM; BUCOKUI piBEHb pu-
3UKIB  NIAMNPUEMHMLBKOT OiSANbHOCTI; 3Ha4Hi
po3Mipu BrogKeTHOro aediumTy i BHYTPILLHBO-
ro gep>xaBHoro 6opry; BUCOKWIA piBeHb iHNs-
i ToLo.

BigTak, npobnemu, WO CynpoOBOAXYIOTb
npoLec PUHKOBOTO pedopMyBaHHA €KOHOMi-

Kn YKpaiHu, 3yMOBMIOKOTbL TaKoX i CyTTeBe 00-
MEXEHHS MOXIMBOCTEN (POPMYBaHHSI NOBHO-
LIHHUX KpeauUTHUX BIOHOCWH, SiKi oxonmoBanm
© NpakTM4HO yCi ranysi i cekTopu HauioHanb-
Horo rocnogapctea. Lle Bu3sHavaeTbecsa gieto,
30KpeMa, Takmx pakTopiB:

— HU3bKWUI piBEHb KPEANTOCNPOMOXKHOCTI
OinbLwocTi rocnogaptotoumnx cyb’ekTiB yepes
HeOoCTaTHIO NPMOYTKOBICTb iX AiIANBHOCTI;

— BIOCYTHICTb Y MOTEHUINHMUX Nno3uyarb-
HWKIB JOCTaTHBOro 0b6CAry nikBiAHMX akTUBIB,
Lo MOXYTb OyTV NnepeaaHi B 3acTaBy;

— BIOCYTHICTb 3aKOHOOABYMX rapaHTin
3axMCTy NpaB KpeauTopiB i 3abe3neveHHs pe-
anisauii ixHix MaHOBWX iHTEpECIB y BigHOCK-
Hax i3 no3nyanbHUKamu;

— BMCOKa 4acTka rotisku, To6TO rpoLuen
nosa 6aHkamu, WO OBMexye pecypCHi MOX-
NMBOCTI BaHKIBCbKOI CUCTEMM i Ti MOXKIMBOCTI
PO3LIMPIOBATU NPOMNO3ULK0 KPeauTIB;

— BMWCOKWM piBEHb NnaTh 3a KpeauT, Lo
BM3HAYaETLCA PU3MKOBAHICTIO rOCNoAapCbKUX
onepawin, Ha 9Ki BUOATbCH MO3UYKK;

— BiACYTHICTb ab0 HV3bKUIA piBEHb PO3BU-
TKY Takux BUAIB PUHKIB, sIK: 3aC06iB BUPOOHM-
uTBa i HEPYXOMOCTi; 3emni; pobo4yoi cunu 3 ii
Mirpaui€eto; LiHHMX nanepis, WO HE A03BOSISIE
3abe3neunTi BHYTPILWHIO MOBINbHICTL KaniTa-
niB Ta ix ePeKTMBHUI Nepepo3noain;

— BIACYTHICTb HanNEeXHOro po3BUTKY BEK-
cenbHoro obiry B kpaiHi, Wwo maB 6u ocdopm-
noBaTtn 6esnocepeaHi KpeauTHi yroam 3 npu-
BOOY PYXy TOBapHO-marepianbHUX LiHHOCTEN
MK nignpuemcTBamun (HaTOMICTb, 3pOCTaloTb
obcarn gebiTopcbko-KpeanTopcbkoi 3abopro-
BaHOCTI).

BupiweHHa 3asHayeHux npobnem, dop-
MYBaHHSA HamnexHo! iH(PacTPyKTypu PUHKY
NMO3MYKOBOrO Kanitany, 3MiHW Yy 3akoHodaBs-
yin 6asi kpaiHu MOXyTb CNPUSATU CTBOPEHHIO
HeobXigHMX yMOB ANs aKTMBI3auii po3BUTKY
KpeOMTHUX BiHOCWH i OXOMMEHHS HUMM YCiX
ccbep ekoHOMIkM YkpaiHw.
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