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[1epI0OCHOBOIO YCHIIIHOTO PO3BUTKY €KOHOMIYHOI CHUCTEMH JIepKaBU €
(1HaHCOBMI CKJIQJHUK, OCHOBHHMM €JEMEHTOM $KOTO € KpeauT, TOMYy CTaH
KPEIMTHUX  BIJIHOCHH, PIiBeHb 1X PO3BUTKY B  CYCHUIBCTBI  HalyBae
(byHAaMEHTAIBHOTO 3HAYECHHS.

HesanexxHo BiJl TOro, MmO KpeIWTHI BIAHOCHMHM YacTO CTaBajld IPEIMETOM
HAyKOBHUX pO3pO0OK, Yy Haylll TOHUHI BIACYTHIA €IUHUI TEOPETHUHO OOTPYHTOBAHHI
MiIX1A HE TIIBKA J0 BU3HAYEHHS MICI KPEIWTHOTO 3000B’S3aHHS Yy CHUCTEMI
€KOHOMIYHUX BIJHOCHH, a i JJO CaMOr0 pO3yMIHHS KPEAUTHUX BIIHOCHH (110 MaOTh
IITUPOKE Ta BY3bKE TPAKTYBAHHS B T€OPIi), iX CYTHOCTI Ta BU3SHAYAILHUX O3HAK.

3MilyBaHHS €JI€MEHTIB KPEAUTHOTO JOTOBOPY 3 IHIIMMH BUAAMH JIOTOBOPIB,
HacamImepes, MO3UKOI, MOKJIHUBICTH 3MIHH JOTOBOPY KPEAWUTYy Ha KOHCTPYKIIIO
3BUYAWHOI TIO3MKH HIBEIIOE caMy 1€ KPEIUTy SK CIeliaabHOl JOrOBIPHOT
KOHCTPYKIIIi.

Ha nymky neskux BueHux, 3okpema b. C. IBacia «Kpenut 3abesmneuye
TpaHcopMaIliro TPOIIOBOTO KalliTaly B MO3MYKOBUN Ta BiIOOpakae CTOCYHKH MIXK
KpEAUTOpOM 1 To3W4ainbHUKOM. [li CTOCYHKM Ha3MBalOTbCA  KPEAUTHUMHU
BimHocuHamMu»[1]. [lpu 1pomy, KpeauTop 1 MO3WYAIBHUK € Cy0’€KTaMH KpPEIUTHUX
BIJIHOCHH, a T1 MaTepiajabHI [[IHHOCTI, BITHOCHO SIKUX YKJIAJIA€ThCS KPEIUTHA yroaa —
o0’ekTamMu KpeauTy. Y CydacHOMY TOCHOJApPCTBI 3HAYHO PO3IIUPIOIOTHCS MEXI
KPEIUTHUX BITHOCHH.

Kpeautr oOciayroBye Bce OUIbLIy 4YacTKy TOBapHUX BIAHOCHH 1 MOTOKIB,
3aMIHIOIOYH TPAIUIliiiHI TOBapHO-TPOIIOBI 3B’s3KM 00MiHy. Kpenutr HeoOXigHuil sk
BAXJIMBHM 3aci0 3abe3meueHHs] (PIHAHCOBO-TOCHOAAPCHKOI AISITBHOCTI €KOHOMIYHUX
cy0’exTiB [2].

lony6 1O. O. Big3Hayae KpeauTHe 3a0€3IMEUeHHs] SIK: «CYKYITHICTh
€KOHOMIYHMX BIJHOCHH, TOJIOBHA CIPSIMOBAHICTh SIKMX BU3HAYAETHCSA 3 MPUBOLIY
BUHUKHEHHS! KPEAUTHUX BIJHOCUH Ta BIJHOCHH LI0JI0 €(PEKTUBHOTO BUKOPUCTAHHS
3aJIy4e€HUX PECYpCiB, SIKl y3arajbHIOIOTHCS 4epe3 okpemi (yHKINT ix peamizarii Ta
BU3HAYAIOTh OJHY 31 CKJIaoBuUX (iHAHCOBOrOo  3abe3leueHHs CyO’ €KTIB
rocrogaproBaHus» [3, c. 25].

@diHaHCOB1 BITHOCUHU (POPMYIOTH MHUCIICHHS JIIOACH 1 POOJSATh iX MOBEIIHKY
JOBIPYOBIAMOBIJAIBHOIO Ta PAlLlOHATBHOIO. 3JaTHICTh KPEAUTY CTBOPIOBATH Tak
3BaHMI «e(eKT CcuHeprii». SKIo moau AOBIPSAIOTH yCTaHOBaM, OpTaHi3allisaMm,
MIAIPUEMCTBAM, Y OCTAHHIX 3’SBISIETHCS MOJKJIMBICTH 3a BITHOCHO HEBEIMKUX
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BJIACHHMX KOINTIB OACPXXYBAaTH TIOPIBHSHO 3HAa4YHI akTHBH. TOOTO MaeMo crpaBy 3
SIBUIIIEM, TTIOAI0OHUM 10 €(hEeKTYy CHHEPT1i.

HeoOximHicTh KpEeAUTHUX BIJHOCHH TIOB’Si3aHA 3 00’ €KTUBHOIO PO301XKHICTIO y Yaci
pyXy MaTepiaJbHUX 1 TPOUIOBUX IOTOKIB, II0 BHHUKA€E€ B MPOLECI BIATBOPEHHS
CYCIUJIBHOTO TPOAYKTY: B OJHMX cQepax TOCIOAapCTBA  CIIOCTEPITaEThC
BUBUIHPHEHHS KOINTIB, B IHIIMX BUHUKAE ToTpeda B HUX. Tomy 30amaHcyBaTH
¢diHaHCOBI pecypcH MK Cy0’€KTaMH TOCHOJApIOBAaHHS JONOMAraloTh KpEAHWTHI
BiHOCHHM. [loTpeba B KpeauTi BHHUKAE Yepe3 PI3HMINO Y BEJIWYMHI W TepMiHax
MOBEpHEHHS KaliTaly, aBaHCOBAHOTO Yy BHUPOOHUIITBO, a TaKOX VY 3B’S3Ky 3
HEOOX1/THICTIO OJTHOYACHOI 1HBECTHUIIIT BEJIMKHUX TPOIIOBUX MOTOKIB ISl PO3IIMPEHHS
BUPOOHUYOTO TIporiecy [2].

3 BHIIE MpoaHaTi30BaHOTO, MU C(HOpPMYyBadM BIACHUW TOTJSA HA JaHY
€KOHOMIUHY KaTeropilo 3TiAHO 3 SKUM: KpeOUTHE 3a0e3lmeueHHS — KOMIUICKCHA
KaTeropisi, MmO BiAoOpakae TMOIIYK, YMOBH OTPUMAaHHS TOBHOTY 3a0€3MEUYCHHS
KPEAUTHUMHU pecypcaMu MIANPUEMCTB 1 €(PEKTUBHICTh X BHKOPHUCTAHHS, a TaKOX
CBOEYACHICTH 1 MOBHOTY OBEPHEHHS IIMX KPEAUTHUX PECYPCIB.

To6To, KpeauTHe 3a0€3MeUeHHs] € MPOLECOM B YAaCTHUHI MOIIYKY KPEIUTHHUX
pecypciB 1 iX BUKOPHCTaHHS, BIJHOCMHAMHM B YaCTHHI OTPUMAHHS W TIOBEPHEHHS
KPEAUTHUX KOIITIB, Ta 00csIrom (iHAHCOBUX pECYypciB B YACTUHI MOBHOTH
3a0e3ne4YeHHs] HUMU sUTbHOCTI TIPUEMCTBA.
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