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Poszenanymo ¢@ynkyii ma nacnioku oepocasrHo2o kpeoumy, 30Kpema 1o2o He2amueHi ma
nozumugti cmoponu. OOIPYHMOBAHO NOJIONCEHHS, WO eKOHOMIKA, KA 37108HCUBAE YUM (DIHAHCOBUM
IHCIMPYMEHMOM, CMAE 3a CBOEI0 CYMMIO OOP2060I0, WO He2AmuBHO BHAUBAE HA 6Ce CYCNIilbHe
oHcumms Kpainu. Buxopucmamus s 0epicagnozo Kkpeoumy 8 po3yMHUX, KOHMPOIbOBAHUX MeAHCAX
Cnpusic  po36UMKY eKOHOMIYHUX BIOHOCUH [ Oonomaeae nepebopomu mum4acosi QIHAHCOBI
mpyOHOWi.

KuarouoBi ciioBa: nepxaBHUI KpeawT, Nep)KaBHHA Oopr, (iHaHCOBa CHCTEMa JIEp)KaBH,
eMicis, TO3UYKOBUH KamiTall.

IHocTanoBka npodJemu. Jlep>kaBHUN KpeaUT BU3HAETHLCS OJHUM 3 €JICMEHTIB
¢diHaHCOBOI cucTeMH Jep:kaBu. | xoua 3’SBUBCS TakKHil €IEMEHT JaleKo He oJpasy 1
HE MOpsiA 3 MOAATKOBOIO a00 OIOKETHOIO CUCTEMOIO, IIPOTE Ha CyYaCHOMY €Tarll BiH
BJK€ MIIHO BBIMIIOB Yy (DIHAHCOBY cHCTeMY Oyab-sikoi kpaiHu. Y XXI cr. Baxko
3HAUTH OIO/PKET SKOi-HeOyIb nep)aBu, ska O HE Maia AeIuUTy; MTPAKTUYHO
HEMOXJIMBO 3HAWTHU KpaiHy, ska O Moria 00idTucs O€3 IHCTUTYTY IEp>KaBHOIO
KpEeIUTYyBaHHS TIpH IUJIaHYBaHHI CBOIX JOXOAIB Ta BHAATkiB. lle momoxeHHs
CTOCYETHCA SIK €EKOHOMIUHO PO3BUHEHUX JEpKaB, TaK 1 TUX, IO PO3BUBAIOTHCS. Tomy
MOKHa O/Ipa3y 3a3HAuMTH, 110 JEPKABHUN KpeIuT HaOyB MOCTIIHOrO XapakTepy i
CYTTEBO BIUIMBAa€ HAa EKOHOMIYHUH CTaH yChOTO CYCHUIbCTBA. Y 3B’SI3KYy 3 LM
1HTEpeC 10 LBOro SIBUILA HAa Cy4aCHOMY €Talll He TIIbKM HE 3HIXKYEThCS, ale i
nornuooeThes. Lle moB’s3aHo 1 3 BeIMUE3HUMHU po3MipaMu OOpriB, sIK1 CKIAIUCH Y
Oro/KeTax Cy4acHHUX JepiKaB, 1 3 HEOOX1AHICTIO MOIIYKIB HUIAXIB X 00CTyroByBaHHS

Ta MOTAILEHHA, a B LIUVIOMY — 3 BU3HAYEHHSM MICIISl Ta POl I€PKABHOTO KPEIUTY Y
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(biHaHCOBIHM cucTeMi JepKaBU, MOTO BIUIMBY Ha €KOHOMIUHUIN PO3BUTOK CYCHLIbCTBA
SK B HETaTUBHOMY, TaK 1 B IO3UTUBHOMY HAIPSIMKY.

Cryninb po3podienocti npodiaemu. BuimiezazHauenii mpobiemi npuailisin
yBary sik BueHi XIX ct. (C. JI. Bpro, M. Jlutiens, O. A. Icae, K. P. MakkonHe,
M. ®@. Opnos, A. Cwmit, JI. B. Xoacekuii, JI. Illteiin), Tak i cydyacHi HAyKOBIIi
(O. M. T'opbyHOBa, }0. M. Matgeesa, E. JI. Cokoiosa, I. B. ®ypman Ta iH.).

Meta crarTti — gociikeHHsS (DYHKIINA 1 HACTIAKIB JEP)KABHOTO KPEAUTY 3
METOI0 BU3HAYEHHS MOro pojii y (iHaHCOBIN cuctemi aepxkaBu. [Ipu mpomy yBara
NpUIiJIeHa SIK HEraTUBHUM, TaK 1 MO3UTHUBHUM acleKTaM JaHoro (iHaHCOBOIO
IHCTPYMEHTY, TOOTO BU3HAUEHHIO MUTAHHS, UM € ACPKABHUIN KPEIUT 32 CBOEIO CYTTIO
METOJIOM, 110 TIEPETBOPIOE EKOHOMIKY KpaiHu Ha OOproBy, a AepkaBy (ii Hapo1) — Ha
BIYHOT'O i MOCTIHHOTO OOPIKHUKA, A00 1€ LUISAX, IO CHPHUSIE EKOHOMIYHOMY PO3BUTKY
CYCIIJICTBA Ta € HEOOXITHUM €JIEMEHTOM (piHAHCOBOT CUCTEMHU JIEPIKABU.

Bukiaan ocHoBHOro marepiaiay. /s 3aiydeHHs TpOIIOBUX KOWITIB Yy
PO3MOPSKEHHST  JIEPKABU =~ 3aCTOCOBYEThCS HE TUIBKA METOJ — 00OB’A3KOBOI
MoO1m3anli (CucTeMa ONMmoJaTKyBaHHS), @ M METOJ JA0OPOBUIBHOIO aKyMYJIOBAaHHS,
T00TO AepxkaBHUI KpeauT. CIoBO «kpeauT» (Bix JaTuH. creditum — mo3uka, 6opr, Ta
credere — BipuTH). Y cydacHOMY PO3YMiHHI TEPMiH «KPEIUT» 30€pir CBOE CMHCIIOBE
3HAUYEHHA 1 PO3yMi€ThbCs SIK JOBIpa, Bipa, y Oopr. OTke, B 3arajibHONPUHHATOMY
CEHCl KpeIuT — I HaJaHHs rpoiiel abo ToBapiB y OOPTr Ha BU3HAYEHUN CTPOK HA
yMOBaX MOBEPHEHHS Ta MyiaTHOCTI. [Ipu 11bOMy criOYaTKy BUHUK caMe TOBapHHIA, a HE
rpomoBuit  kpeaut. lle miaTBep/KyeThes cioBamu M. ®. OpioBa, sKui,
JOCIIKYIOUH CYyTHICTh KpeauTy y XIX cT., 3a3HauaB, 110 TOW, XTO MEPIINN 3yMiB 3a
JIOTIOMOTOI0 JTOTOBOPY OJEpX aTh OyIb-SKWil TpeIMeT, BIACTPOUYYIOUM IUTaTy Ha
HaWKOpOTIIUKA Yac, cTaB 0e3 BCAKOTO HaMipy ICTUHHUM BHHAXIJTHUKOM KpPEIHUTY.
Tomy criiu KpeauTy XOBarOThes e B IMOOKiH naBHuHI [ 1, ¢. 300].

3 PO3BUTKOM (piHAHCOBUX MPABOBIIHOCHH 1 (DIHAHCOBHX CUCTEM PO3BUBABCS i
YIOCKOHATIOBABCS 1 MEXaHI3M KpeAUTyBaHHs. Y Cyd4acHOMY CBITI icHye 6araTo popm
(BUAIB) KpeAUTY: NPUBATHUM, MyOIIYHUM, OAHKIBCHKUMA, Ep:KaBHUM, €KCIIOPTHU,
KOMEpLIMHUN, MyHIIUTAIBHUN, TOBApHUH TOII0. BOHN MarOTh CBOI 0COOJIMBOCTI, ajie
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CyTh 3aJUIIAEThCSI HE3MIHHOK — TIPEIMET HANae€Tbcs B KOPUCTYBaHHS Ha
BIJIMOBIAHUHN CTPOK 1 HA BIAMOBIIHUX yMOBax. OJIHUM 13 BUIIB KPEAUTY € JIep)KaBHUIN
KpPEANT, IPU IKOMY JIepKaBa MOXE BUCTYIIATH Y POJI1 SIK KPEAUTOPA, TaK 1 OO KHHKA.
Sk mpaBuiio, 3AIMCHIOIOYU CBOIO (DIHAHCOBY MAISUTBHICTB, JAepiKaBa OJAHOYACHO € 1
KPEIUTOPOM CTOCOBHO JICSIKMX CEKTOPIB EKOHOMIKH, 1 OOpKHHUKOM BIJIHOCHO
BHYTPIIIHBOTO Ta 30BHIIIHHOTO PHHKY. JlepX aBHUN KpeauT € 3aco00M, SKHii
JI03BOJIsSI€ MOOLTI3yBaTH B IyOJIiuH1 (DOHIU TOAATKOBI i HEOOXiaH1 (piHAHCOBI KOIITH,
TOMY JIep>KaBHI TO3UKH CTalld B CYYaCHUX YMOBaX JPYrUMHU TICJIS TOJATKIB
MeToaMH (piHAHCYBaHHS BUAATKIB OIO/KETy. AKyMYJbOBaHI TaKMM YMHOM KOULITH
MpU3HAYeH1, MepIl 3a BCE, JJIA MOKPUTTS Oro/pkeTHoro jaedinuty. Tak aepikaBa
nepeboproe Po3pUB y Yaci MiXk MOTPeOOI0 y FPoIliax Ta iX HasABHICTIO.

V¥ naymi ¢iHaHCOBOTO MpaBa Ta €KOHOMIYHIN HayIll CKJIAIUCA J1aMETPAIbHO
MPOTUJICKH] TIOTJISIIM Ta MO3UIIT 040 (GYHKIIA Ta poil JepKaBHOTO KpeauTy. Tak,
K. Mapkc KOpOTKO ¥ 3p0o3yMijO BHU3HA4aB HACIIAKHA I[OTO  (PIHAHCOBOTO
THCTPYMEHTY — «IEp>KaBHHM KpPEAUT — II€ aHTHUI[IHROBaH1 (TOOTO B3ATiI Harepen)
nmomatku» [2, c. 248]. lle BipHEe 3ayBa)kK€HHS, K€ CHOTOAHI aKTyaJlbHE SK HIKOJIH,
aJpKe KOIITW JUIsl TIOTAlIEHHS OCHOBHOI cyMH OOpry Ta #oro oOCIyroByBaHHS
(BuMIaTa BiJICOTKIB) JISITAIOTh TSHXKKUM TATApPEM Ha JIEpKABHUN OIO/DKET. A J10X0au
OroKeTy (OpMYIOThCSl 'y OUIBINIIN CBOIM 4YacTUHI CaM€ 3a PaxyHOK MOJAaTKIB Ta
IHIIUX 00OB’SI3KOBUX ILTAaTeXIB. Bignmosiguo 1o 1. 19 cr. 87 BromkeTHOTO KOJEKCY
VYkpainu 10 BUJATKIB, IO 3IIACHIOIOThCS 3 JlepkaBHOTO Oro/keTy YKpaiHw,
HaJie)KaThb BUJIATKM Ha OOCIYroByBaHHs jepkaBHoro Oopry [3]. I TyT ompasy
XOTUTIOCS O HAroJOCHTH, IO 3aKOHOJABEIb JYKABUTh, PO3MIIIYIOUH 1€ BUJ
BUJATKIB TPAKTUYHO OCTaHHIM (ychoro 20 MyHKTIB), TOMYy IO Oijbllla YacTHHA
OIO/PKETHUX KOILTIB SIK pa3 1 iJie He Ha 3aJI0BOJIEHHS MyOJIIYHOTO 1HTEpPECY Hapoay
VYkpainu, a Ha BUIIIATy BiJICOTKIB MDKHAPOJHHUM OpTaHi3aIlisM 3a KpeauTamu. A
TOMY MpaBUIBHO OyJi0 O 3a KpPUTEpPIEM 3HAYUMOCTI Ta 00CATY (iHAHCYBaHHS
BUJUIMTH TaKi BUJATKA Ha TepuIoMy Micli. Y KOHTEKCTI HagaHoro K. Mapkcom
BU3HAYCHHS XOTLIOCS O HABECTH € OJWH BIIOMUN ICTOPUYHUHN MPUKIIAJ, 10 MaB

micie Bxke y Cnomyuenux Illtarax Amepuku. Tak, y 1913 p. B Konctutyiito CIIA
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Oyna BHeceHa 16 mompaBka, sSika Aajia ypsay MpaBO CIPABISATH MOJATOK 3 JOXOJIIB
¢bi3uunux oci6. Jlo 1mporo OOKET KpaiHW MOMOBHIOBABCS 3a PaXyHOK aKIIM3IB Ta
muT. [{ikaBo, mo crpoOy BBECTH el MOAaTOK Oysio 3poOJieHO Ie paHilmie, aie B
1895 p. BepxoBuuii Cyn CIIA Bu3HaB Leld NOJATOK SK TaKUHM, MO MOPYIIYE
Konctutymiro. [Ipote 6e3 11i€i mompaBKu Mpo MOJATOK 3 JOXOIB (P13UIHUX 0C10 ypsis
He 3MIr Ou oOciyroByBaTu Oopr, skuil Oy oxepxanuit 3 denepansHoi pe3epBHOI
cuctem. [logatok 3 moxoaiB pizuuHMX 0ciO JaBaB JHKEPEIO IS OIUIaTH BIJCOTKIB
3a Ooprom ypsay nepen DPC [4, c. 607]. Lleii npuknaan SCHO JTOBOIUTH
B3a€EMO3B 30K MiX JCP)KaBHUM KPEIUTOM 1 MOCHJICHHSIM IIOJAaTKOBOTO TsTaps B
CYCH1JIbCTBI.

A. CMIT Tako»X HEraTUBHO BIJIHOCHUBCS JI0 IHCTUTYTY JIEP>KaBHOTO KpeIuty. Y
Jep’)KaBHUX OOprax BIH OauuMB OCTaHHIN 3aci0, SKUM MOYKHAa KOPHCTYBAaTHUCS 3a
BIJICYTHOCT1 1HINUX MOXIJIMBOCTEH — /I pSTYBaHHS ICHYBaHHsI BCi€i jepskaBu. Bin
BBaXKaB, W0 JJis JEp>KaBM BUTIJIHIIIEC TOKPUBATH HeEMependayeHl BUIATKU, HE
BUKJTIOYAIOYH 1 BUAATKIB HA BEICHHs BIWHHU, caMe 3a PaXyHOK IPsIMOTO 301IbIICHHS
MOJIATKIB, HIXK BCTYIAI0YX B KPEIUTHI BiTHOCHHH [5, ¢. 123].

[IpeacTaBHUKH POCIMCHKOT Ta YKPAiHCHKOi ~ (DIHAHCOBO-TIPABOBOI HAYKH
JOTPUMYBAJIMCS TIO3MINT IIOJI0 HEOOX1THOCTI JTOCUTH OOEPEKHOTO BUKOPUCTAHHS
nepkaBHoro kpeauty. Tak, JI. B. Xoxacbkuii BBaXkaB, 110 MONPH TO3UTUBHI CTOPOHU
BUKOPUCTAHHSA JIEPKABHOTO KPEAUTY B THX YW IHIIAX BHIAIKaX, BCE K TaKH
OCHOBOIO (DIHAHCOBOI TOJITUKH 3aBXKAW Ma€ BUCTYMATH NPArHeHHS 10 SKOMOTa
IIBUIKOTO MOTAIICHHS Iep KaBHUX OOPriB, a He 301IbIICHHS iX cyM [6, c. 87].

[IpenacraBuuku HiMmenpbkoi (inancoBoi nHayku — JI. Illteitn, M. HeOGeHniyc,
M. JliTuenb, HaBMNAaKW, TOTPUMYIOTbCS IyMKH, IO, SIKIIO JepXaBa BKpail piaKo
KOPHUCTY€ETbCS KPEAUTOM, TO 1€ CBIIYUTH IPO TE€, 110 BOHA «JOCUTH Oaratro OGepe y
Cy4acHHMKIB, ab0 3’ HE CTOITh Ha BHCOTI CBOiX 3aBAaHb, TOOTO HEIOCTATHHO
MIKJIYEThCS MPO 1HTEpecHu HaceleHHs» [7, ¢. 95]. AHajoriuHy mo3uiir 3aiMaB 1
M. Keiinc, sikuii nucaB, 0o AepkaBl HE MOTPIOHO OosiThca ACPIIUTIB OIOIKETIB, a
HEOOX1THO CMIJIMBO «3aKpUBATW» «OIODKETHI JIPKW» 3a JOMOMOTOI0 KPEeauTiB |8,

c. 235]. K. P. Makkonne:n i C. JI. Bpro o0rpyHTOBYBaI BACHOBOK CTOCOBHO TOTO, IO
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ypsin Oynb-SIKO1 IepKaBU 3aBKIU MAa€ MOXKJIUBICTh MOTACUTH JIepxKaBHUU Oopr. J[ms
IILOI'O0 B HBOT'O € TpH 3acoOu ((piHAHCOBO-NPABOBI MOBHOBAKEHHS), BUKOPUCTAHHS
SKUX pOOHUTH MPAKTHYHO HEMOXKJIMBUM HEBUKOHAHHS 00OB’S3KIB IIOJ0 JEPKABHOTO
KpEeIuTy Ta BHU3HAHHA JepkaBu OaHkpoTroM. [lo-mepmie, 1€ BHKOPUCTAHHS
MOBHOBAXKEHb I1110J10 pediHaHCYBaHHS OoOpry, TOOTO MPOJaXY HOBHX OOJiramii i
BUKOPWCTAaHHS BUPYYKH JIJIS OIJIATH CTaporo Oopry (Bumuiatu BiacoTkiB). [lo-mpyre,
1€ BUKOPUCTAaHHA MOJAaTKOBUX MeToAIB. [IpaBna, BueH1 po3yMitoTh, 110 JaHUH METOA
MOBUHEH OYTHU JOMYCTUMUM JUJIsi CYCHUIbCTBA, 1 AKIIO 1€ TakK, TO 30UIbIICHHS
MOJATKIB HAJAaCTh MOKJIMBICTh OJIEPATH JHOCTATHI IOXOJU ISl BUIJIAT BIJACOTKIB Ta
3aranbHOi cymu Oopry. I[lo-Tpere, 1e MOBHOBa)KEHHS IOJAO €MICii Tpolei.
PoskpuBaroun OCTaHHE TOJIOKEHHS, BYCHI 3a3HAYAIOTh, MO OAHKPOTCTBO YpPAIY
HEMOXXJIMBO BXE€ TOMY, IO BiH Ma€ MPaBO OPYKyBaTH TPOIi, SKAMH MOXHA
3aIlIaTUTH 1 BIICOTKH, 1 TOJIOBHY cymy Oopry [9, c. 389].

[Ticnst mux BUIIE3a3HAYEHUX MO3UIIA €KOHOMICTIB Ta (DIHAHCUCTIB XOTLIO0CS O
3pOOUTH BJIAcHI BHCHOBKH. BBl pO3yMHUM 1 BUBKEHHUM IIAXOJOM YSBIISE€THCS
nepmid, ge A. Cwmit 1 JI. B. Xoacekuii 3actepirany BiJ 3JI0BKHWBAHHS IHCTUTYTOM
nep>kaBHOTO — KpeauTy. CTOCOBHO  TMO3HWIIN  MPEACTaBHUKIB  HIMEIBKOI  Ta
aMEpPUKaHCHhKOI (PIHAHCOBUX IIKLI, BBAXKAEMO, 1110, TO-MEPIIIE, BUCHOBOK MPO T€, 110
AKIIO JIep KaBa BKpail piIkO KOPUCTYETHCS KPEAUTOM, TO 1€ O3HAUYa€e — BOHA 3a0araro
Oepe y cydacHHKIB 200 K HE CTOITh Ha BHCOTI CBOIX 3aBAaHb, 10 € CIIPHUM, TOMY
10, SKIIO YSIBUTH HACHIIKH, SIKI OTPUMYE CYCIIJIbCTBO B PE3yJbTaTi 30UIBIICHHS
MO/JATKIB HAa CBOIM TepUTOpPil Ta HACIIAKM, SKI MAaTUMYThb MicClle B pPE3yJbTari
O0proBoi €KOHOMIKM — TO MOXKHa CKa3aTd, LII0 BOHM OYAYThb CYTTE€BO PI3HUTHCH.
Benmuke TmomaTkoBe HaBaHTaXCHHS, OE3YMOBHO, HETaTUBHO IIO3HAYMTHCS Ha
€KOHOMIYHOMY >KHUTTI IJIATHUKIB, aje TI03BOJIUTh HAPOAY 30€perTu CBil CyBEpEHITET
y Bcix 1HmmMX cdepax — KyJIbTYpHIHA, CUIBCHKOTOCIIOAAPCHKINA, Xap4OBiH,
MDKHApOJIHIM, HAYKOBIM Tomo. [HIMMMU clioBamu, Taka Aep’kaBa MOXJIMBO 1 Oyne
€KOHOMIYHO CJIA0KO0, aje JIHCHO CaMOCTIHHO, 03 30BHINTHLOTO BIUIMBY, 3MOXKE
BUpINIYBaTH CBOI OCHOBHI 3aBJaHHS Ta 3aXMILNATH IHTEPECH CBOIX T'POMAJsH.

Jlep>kaBHMI Oopr, SK JTOBOJAUTH cydacHa (piHAaHCOBA ICTOpisi, — II€ HE TUIbKHU
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HEOOX1IHICTh MOBEPHYTH TrpomioBi KowmTH. ChOroiHI HaJaHHS TPOLIEH Yy KpeauT
nepeciiaye 30BCiM 1HITY MeTy. ['poli HagarThCs MIKHAPOAHUMHU OpraHi3allisiMu HE
TUTS TOTO, 1100 X MOYKHA OyJI0 TOBEPHYTH, a JJIsl TOTO, 1100 3pOOUTH BCIO €KOHOMIKY
JepKaBU-O0p>KHUKA TMOBHICTIO OOPrOBOIO 1 3aBASKH IIbOMY peaji30oByBaTH CBOi
1HTepecu Ha i1 TepuTopii, AKI MOXKYTh TMOBHICTIO CYNEPEUUTH IHTEpEcaM KpaiHu-
OOp>KHHUKA.

[To-apyre, Baxkko moroautuck 1 3 norsigamu K. P. Makkonnesma 1 C. JI. bpro.
I me Ham 3HOB-TakM JOBOAUTH CydyacHa (iHaHCOBa icTopis. BukopucrtoByBatu
NepkaBi-O0Op)KHUKY MeETOJA peplHaHCYBaHHA OOpPry MOXKHA TUIBKH TOJ1, KOJH
KpEIUTOp Ha IIe TOTOAWTHCS, a 3rOJy KpEIUTOp, 3HOB-TAKH, MOXKE HaJaTH Ha
BIIMOBITHUX HEBUTITHUX JJig OOp>KHMKA ymoBax. IliIBUINIEHHS MOJATKOBOTO
HaBaHTAXXEHHS TEX HE BUPIIIMUTH MpoOiieMy OOpry, TOMy IO € MeXa, 3a SKOKO
30UTBIIECHHS] ~ TOAATKIB TPU3BOJIUTH JO 30BCIM NPOTUICKHOIO = PE3yibTaTy —
HAJXO/DKEHHS Yy OIOJDKET CYyTTEBO NAAaroTh (LI0 TEOPil0 OOIPYHTYBaB 1 JIOBIB
A. Jladhdep) uepes BIATIK KammiTary 3a KOPJIOH 1 30UIBIICHHS TIHBOBOTO (YOPHOTO Ta
CIpOT0) CEKTOPY €KOHOMIKH BCEperHI caMoi Kpainu. CTOCOBHO eMICii rpoliei, To
0/lpa3y K BHUHUKAE MUTAHHA: SIKIIO ypsa Mae aeiuut ORKETY 1 B HBOTO €
CyBEpEHHE MPABO Ha €MICil0, TO HaBIIIO TOJII B3arajii BCTYNATH Y BIAHOCHHHU IIOJIO
JEp’KaBHOTO KpeAuTy. Mo’KHa HaApyKyBaTH Tpolll 1 BUPIMIATUA I npoOiemu!
[Hdnsuii TyT Hiskoi HEe Oye, ToMy Tpolii OyAyTh APYKYBATHCS YITKO i ToBapu ado
MOCIIYTH, SKUX TOTpedye JHaepkaBa, TOOTO TPOLIOBHIM TIOTIK BIAMOBIIaTHME
TOBApHOMY ¥ BUPOOHHUOMY ITOTOKAM.

€ TyT me OAWH CyTTEBUN MOMEHT. JlepkaBa (OUIBIICTh Cy4aCHUX JIEPKaB, Y
TOMY YHCHi i YKpaiHa) He MOKe HaJpYyKyBaTH TPOIIIi JIJIS TIOTAICHHS KPEIUTY, TOMY
10 HE Ma€ eMICIMHOTO CYBEPEHITETY B IOBHOMY PO3yMiHHI IIbOTO TIpaBa. lle me pa3
MIATBEPKYE TE3UC TPO Te, M0 OOprd BUHUKAIOTH HE JJIA TOTO, MO0 OyTH
norameHnuMu. Came tomy cT. 15 BromkeTHOro koaekcy YKpaiHM BCTAHOBJICHO, IO
mKkepenoM  (iHAaHCYBaHHS — OMOMKETY HE MOXYTh OyTH eMICiiiHI  KOIUTH
HarmionanesHoro 6anky Ykpainu [3]. I, mo-tpete, ctocoBHO mpomno3uiiii M. Keitnca

BIJIHOCHO TOTO, IO Jep>kaBl He Tpeba OoATucs nediuuTiB OHOIKETIB, a CIiJ] CMIJIMBO
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«3aKpUBaTH» «OIO/DKETHI JIPKW» 32 JOMOMOTOI0 KPEAHTIB — TYT TaKO0XX BHHHUKAE
IMUTaHHS, a 3a PaXxyHOK YOro IOTIM 3aKpUBaTH «OOProBi MIpKu», Kl 3a CBOIM
00cCsTOM Ta HacHiAKaMu OYIyTh OUIBII CYTTEBUMHU.

OTxe, nepKaBHUM KPEAUT Ma€ HETaTUBHY CTOPOHY, IO BHSBISIETHCA B
HEOOX1THOCTI TOBEPHYTH OCHOBHY CyMy OOpry, a TaKOX BHIUIA4yBaTH BIJICOTKH
MPOTATOM MEBHOTO Yacy. SIKIo Xk JepkaBa BCTYMUJa B JOBTOCTPOKOBI BIAHOCHHH 3
JEeP>KaBHOTO KPEAUTY 3 1HO3EMHHMHM OpraHizaiisMu abo 1HIIOK Jep)KaBO, TO
BUILIATA BIJICOTKIB PO3TATYETHCA y 4acl W Jisira€e BaXKKUM TIrapeM He TUIbKH Ha
CYy4YaCHHUKIB, a ¥ Ha iX HamaAKiB. Y MiJICYMKY €KOHOMIKAa TakOi KpaiHh HalyBae
CTarHaliMHUN XapakTep, MOYMHAIOTHCS TPOLIECH BIITOKY TIpolIeld 1 TOBapiB 3
JIepKaBH, BOHA BTpAaya€ 1HBECTUIIIITHY NpUBaOJIMBICTh, aJle HAMCTpALIHIIIE, 1110 MOXKE
OyTH, — 11e BTpaTa CBOT'O CYBEPEHITETY B yCIiX cpepax ynpasiiHHsS, TOOTO AepKaBHUMA
Oopr MoXke MepeciilyBaTh HE CTUIBKH €KOHOMIYHUN 1HTEpEC, CKIIbKH IOJITHYHHI.
VY 3B’a3Ky 3 UMM ciaylmHUM Oyzae BUCHOBOK . B. dypman, sika, TOCTIKYIOUU CTaH
30BHIIIHBOI ~3a00pPrOBaHOCTI YKpaiHM mepel MDKHAPOAHUMH KPEAUTOpaMH,
3a3Hayana, [0 HEraTUBHUW edekT Oopry BiJ CHIBPOOITHHIITBA YKpaiHU 3
MDKHApOJHUMH (PIHAHCOBO-KPEIUTHUMM OpPraHi3alliiMU BHUSBISETHCA B TOMY, IIO
3aJly4eHHs] BEJIMKHUX TIO3UK  MPU3BOJAUTH ~ JI0  KaTtacTpoPiyHOro 30UIbIICHHS
3000B’s13aHb YKpaiHU Nepel MIXKHAPOJAHUMU OpraHi3alisiMy i MOUIUPIOE iX BIUIMB Ha
MOJITUYHE Ta EKOHOMIYHE JKHUTTS KpaiHW. YKpaiHa HE B 3MO31 IOTAaCUTU
3a00pProBaHiCTh, MPOTE TpHuitMae HOBI mo3uku [10, ¢. 17].

Ane B Hayl (iHAHCOBOTO MpaBa 3BEPTAIOTh YBary 1 Ha MO3WTHUBHI, KOPUCHI
GyHKIIT Aep)KaBHOTO KPEAUTY, MO SKUX BIAHOCATHCS PO3MOJAUIbYA Ta PErysIroroua
[11, c. 305-306]. Posmoainbya ¢yHKIlsA 3a0e3neuye GOpMyBaHHS LIEHTPaTi30BaHUX
rpomoBux GoHAIB AepkaBu. HaaxomkeHHs Bij JAEp)KaBHUX MO3UK € IPYTUM MICIIS
MOJIaTKIB METOAO0M (piHAHCYBaHHS BHJIATKIB OrojukeTy. Perymoroua ¢yHKIIA
BUSBIIIETECS B TOMY, IO JIep’KaBa, BCTYMAalUW B KPEIUTHI MPaBOBIAHOCHHH,
Oe3nocepeTHbO 200 OIMOCEPEIKOBAHO BILTUBAE HA CTaH IpoIroBoro oodiry [Tam camol],
TOOTO JEp>KAaBHUN KPEIUT MO3BOJISAE TIOMOBHUTH JOXOIU OIOJKETY, HE BIAIOUUCH IO
eMicli.
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AHami3yl0un MO3UTHBHE 3HAUYCHHS JIEPKABHOTO KPEIUTY, CIIiJl 3BEPHYTH yBary
Ha Taki oOctaBuHU. CTpIMKHII PpO3BUTOK TEXHOJIOTIM Yy pi3HUX cdepax
KUTTEIISUIBHOCT] CYCNUIBCTBA MPU3BOJAUTH A0 TMOCTIMHOTO 3pPOCTaHHS BUAATKIB 3
O6oky nepxkaBu. llle skuxoch ABa CTOMITTS TOMY TMepel Jep:KaBaMH CBITY HE
nocTaBajiv MpoOJeMUu JOCHIPKEHHST KOCMOCY, CBITOBOTO OKE€aHy, €KOJIOT14HI
3aBIaHHS, B3arajl MHTAHHS, MO MOTPEOYIOTh YBaru pI3HUX HAYKOBUX Tally3e.
Tobto, 3’ABUIMCA HOBI, JOPOTT Yy BHAATKOBOMY OOCIyroByBaHHi 1. [ 1ie
3I0pOXKYaHHST TOCTiMiHO 3pocrae. Taka motpeba wacy! I Tomy BuTpatu nep:kaBu
HEBIMHHO 3POCTAIOTh, & JOXOIW 3AJUINIIACI TAaKUMH, K 1 paHilie, e B JaBHUHY.
Hyxke chaymHo mie CTodiTTs Tomy BigzHauaB M. ®. OproB: ypsam y BaKKHX 1
HernependauyyBaHUX OOCTaBUHAX ISl MOTAUIEHHSI CBOIX HEOOX1THUX BUIATKIB MAlOTh
Tpu 3acobu: 1) ckapOu; 2) HOBI moAaTKW; 3) MO3UKU. AJie BEIMYE3HI BHUAATKU
IepkaBU HE MOXYTh OyTu 3a0esnedeHi aHi ckapOamu, aHi  MiACHUICHUM
OTOJATKYBAaHHIM, TOMY €IMHUM 3aCO00M MYJPHUX MPaBUTEIIB € CHCTEMA TO3HK, IO
IPYHTYETbCS Ha mpaBwiax jaepkaBHoro kpeauty [1. c¢. 301]. BaxkmuBum 3 1poro
BHCHOBKY € TAKOX 1 3ayBa)K€HHS BUEHOIO IIOJO MPABHJI, SIKI MOBMHHI MaTH MicCIle
npu Jep>kaBHOMY KpeauTi. ToOTo sKimo aepxaBa Oyae JOTPUMYBATUCA TaKUX
MpaBWJI, HE 3JIOBXKUBATH HUMH, TO Iiel (1HAHCOBUM IHCTPYMEHT MpUHECE il OlbIIe
KOPHUCTI, HIXK IIKOJH.

['onoBHuUM mpu 1bOMYy € T€, 100 Jep’kaBa BUKOPUCTOBYBaJIa KOIITH BiJ
JIEp>KaBHOI TMO3WKHU TUTHPKWM HA BUPOOHUY1 I[1J1i, PO3BUTOK TEXHOJOTIN, 1HHOBAIINA Y
pi3HMX c(epax €eKOHOMIKH, IO B MIACYMKY MIJBUIIUATH PEHTAOENbHICTh 1 TPUOYTOK
nepxxkaBu. OTxe, 3’IBUTHCS MOMJIMBICTh MOTACUTH 1 caMy MO3UKY. SIKIIO XK KOIITH
B1Jl JIEP>)KABHOTO KpEeAUTy OyIyTh BUKOPUCTaHI HE 3a BUPOOHWYMM HANpPSIMKOM, a,
HaIpUKIIaa, 3 METOI BEICHHS BOEHHUX JIiM, TpOBeeHHS Hee(DEKTUBHUX 3aXO0/1B, 110
MPU3BEAYTh TUIBKM JO BHJATKIB, TO KOIITH BiJ TaKOTO KPEIUTY 3a3/ajeriib
NpUpeYeHi Ha Oe3MOBOPOTHICTh, WIO TIABKM MOCHWIHTH MpodsieMy AepiuuTy
Jep>)KaBHOTO OrOKETy. 3pO3yMijio, M0 y JepXkaBu € 0arato HENPUOYTKOBUX
3aB/laHb, 5K MOTPIOHO CBOEYACHO BUPILIYBaTH, — yTPUMAHHS JIE€P>KaBHOTO amapary,

00’€KTIB 1 CTPYKTYp, IISUIBHICTHh SIKMX € BaXJIHUBOK JJISI BCHOTO CYCHIJIbCTBA,
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JOTyBaHHS rajy3ei, o € 30MTKOBUMH, aje K, 3HOB-TAKH, HEOOX1AHUMH (HAIIPUKIIA],
HalllOHAJIbHE CUIbChKE TOCHOAApPCTBO) Ta 1H. BuaaTku Ha Taki LN MOTPIOHO
¢diHaHCYBaTH 3a paxyHOK IMOJATKIB Ta OOOB’SI3KOBUX IIaTexiB. Ti K ceKkTopu
€KOHOMIKH, SIKI MOKYTh IPUHECTH ¥ B MOAAJBIIOMY 30UIBIIMTA MPUOYTOK, MOKHA
(diHaHCYBaTU 3a PAXyHOK JIepKaBHUX IMO3UK, TOMY IO TYT € MOXJIMBICTh IX
MOBEPHYTH.

HactynmHuM Ba)KIMBUM MPaBUIIOM JIEPKaBHOTO KPEAUTY Mae OyTH MparHeHHs
70 sKOMOTra [EIIeBIIOr0, a TO M O€30IUIaTHOrO BHUKOPUCTAHHS MMO3UYKOBOIO
kamitany. [lnmatHicTe — 1ie HeBij’eMHa oO3HakKa KpeautTy. diHaHCOBa iCTOpIs 3HAE
NPUKIAIU, KOJM HYJIbOBUM BIACOTOK 3a IIO3UKOIO NPU3BOJAUB A0 €(PEKTUBHUX
pe3yNbTaTiB B €KOHOMIIIl, @ TOJOBHE — MOXJIMBOCTI IMOraCUTH MO3UKY. [HIlIa cnpasa,
0 KpeauTopa Taka CHUTyallisl MOXE He BIAaIITyBaTH, a TOMY HOMY MOXHa
3alpONOHYBATH  YACTHHY  NpUOYTKy, sAKHH OyAe = ofepXkaHUU  YHACII0K
BUKOPHUCTAHHS MO3MYKOBUX KOIITIB. TOMY 1110 BIICOTOK (a M€ i BUCOKUHU BIJICOTOK),
TaK Yd 1HAKIIIE CYTTEBO 30UIBIINTH CaMy CyMy OOpry, siky HEOOX1IHO TIOBEpHYTH, 1110,
AK yKe 3a3Ha4asiocs, € J0AATKOBIM HABAHTKEHHSIM Ha Jep>KaBHUN OIOKET.

BucHoBku. TakuM 4YMHOM, JEp>KaBHUU KPEOUT € OOOB’SI3KOBHUM €JIEMEHTOM
(diHaHCOBOI cUCTEeMHU OyIb-sAKOi JepkaBu. SIK (IHAHCOBHI IHCTPYMEHT BIiH MOXE
YHHUTA HA JEp)KaBy SIK TMO3UTHBHHI, TaK 1 HETATHBHUM BIUIMB 3aJIEKHO BIJ THX
3aBllaHb, fIKI CTaBUThb Mepei coOoro ypsa. HeraTuBHE 3Ha4YeHHS LBHOTO SIBUINA
BUSBIIIETHCS B MEPETBOPEHHI €KOHOMIKU KpaiHM Ha OOproBy, IO 3r0JOM TSTHE 3a
co000 3aHenaa y BCiX cdepax >KUTTS TAKOTO CYCHIIbCTBA, TOMY IO TPOIi, SKI
MOBUHHI CHPSMOBYBaTHCS Ha #Oro po3BUTOK, OyAyTh BiJIpaXxOByBaTHCS Ha
00cIyroByBaHHs BIACOTKIB 3a O0proM. Takuii nepKaBHUN KPEIUT MOXKE MPU3BECTH
KpaiHy 1 10 BTpaTU CBOTO CyBEpEHITETYy. AJie po3ymMHEe U oOepexHe BUKOPHUCTAHHS
IbOTO MEXaHI3My CIpHUSA€E peaizallii B CYCHUIbCTBI PO3MOAUILYOT Ta PETYIIOIY01

(GyHKIIIH, 103BOJISIE TIOMTOBHUTH JIOXOIU OFOJIKETY, HE BAAIOYHUCH JI0 EMICII.
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Ilepenenuya M. A. 3HaveHue rocyapcTBeHHOI0 KpeAUuTa KaK 3j1eMeHTa (PMHAHCOBOM
CHCTEeMbI TOCYyJapCTBA.

Paccmompenvt  pynkyuu u nocnedcmeus 20cyoapcmeeHHo2o Kpeouma, 8 UYdaCmMHOCMU,
nojoxcumenvuvle U - OmpuyamenvHvie CMOPOHbI 2MO20 AGNeHUA. B kauecmee 6vi600a
000CHOBbIBACICA  NONOJCEHUe O MOM, UMO IKOHOMUKA, KOMOpas 3710ynompeonsem >mum
@unancosviM IHCMPYMEHMOM, CMAHOBUMCA, NO  CB0ell Cymu, 0012080, YMO He2AMmUGHO
cKasvlgaemcs HAa. 8celti 00uecmeenHou JHcusHu cmpamusl. Hcnonvszoeanue e 20Cy0apcmeeHHo2o
Kpeouma 6 pazyMHbIX, KOHMPOIUPYEMbIX Npeoenax cooeucmeyem pa3eumuio 9KOHOMUUECKUX
OMHOWEHULl U NOMO2aem NPeo0oaemb 6peMeHHble PUHAHCO8bIe MPYOHOCTIU.

KiroueBble cjioBa: TOCYAapCTBEHHBIM KpeAMT, TOCYAAPCTBEHHBIM JOJAr, (UHAHCOBAS
CHCTEeMa roCy/1apcTBa, SMUCCUS], 3aEMHBIN KallUTal.

Perepelitsa M. A. The value of the public credit as an element of the financial system of
the state.

The article's main objective is to review the functions and effects of public credit. Author
interested in both positive and negative aspects of this phenomenon. As a conclusion, the key
provisions of the economy, which is abusing this financial instrument becomes, in essence, the debt,
which adversely affects the entire social life of the country. The use of a state loan in a reasonable,
manageable limits contributes to the development of economic relations and helps to overcome
temporary financial difficulties.

Key words: public credit, public debt, financial system, emission, interest borrowed capital.
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An extended abstract of paper on the subject of:

THE VALUE OF THE PUBLIC CREDIT AS AN ELEMENT OF THE FINANCIAL
SYSTEM OF THE STATE

Formulation of the problem. The article's main objective is to review the
functions and effects of public credit. Author interested in both positive and negative
aspects of this phenomenon. As a conclusion, the key provisions of the economy,
which is abusing this financial instrument becomes, in essence, the debt, which
adversely affects the entire social life of the country.

The purpose of the article. State credit is recognized as one of the elements of
the financial system of the state. While there is such an element is not immediately
and not next to the tax or fiscal system, but at the present stage it is already firmly
established in the financial system of any country. In the twenty-first century it is
difficult to find the budget of some States that had no shortage; almost impossible to
find a country that could do without the institution of government lending plan their
income and expenses.

Presenting main material. This provision applies both economically
developed and developing States. Therefore, it can be noted that the government loan
has acquired a permanent character and has a significant impact on the economic
situation of the whole society. In this regard, the interest in this phenomenon at the
present stage not only does not stop, and compounded. This is connected with huge
debts, which have emerged in the budgets of modern States, and the need for finding

ways for their servicing and repayment, and overall — the place and role of public



credit in the financial system of the state, its impact on economic development of the
society, both in a negative and in a positive direction.

With the development of financial relations and financial systems developed
and improved and lending mechanism. In the modern world there are many forms
(types) of loan: private, public, banking, government, export, commercial, municipal,
commercial and the like. They have their own characteristics, but the essence remains
indispensable — the subject shall be provided on a time and under appropriate
conditions. One type of loan is a state loan, in which the government can act in the
role of a creditor and the debtor. As a rule, carrying out its financial activity of the
state is a creditor in respect of some sectors of the economy, and the debtor in respect
of internal and external market. State credit is a tool that allows you to mobilize
public funds and additional necessary funds, so government loans have become in
modern conditions second after taxes methods of financing budget expenditures.
Accumulated thus means primarily designed to cover the budget deficit. So the state
Is closing the gap in time between the need for money and their availability.

An important rule of public credit should still be striving to be as inexpensive
as possible, and even free use of loan capital. Payment is not an inherent feature of
the loan. Financial history knows examples when zero percent loan has led to
effective results in the economy, and more importantly, to the ability to repay the
loan. The second question is that of the creditor, such a situation might not be happy,
and therefore, it is possible to offer a portion of the profits that will be received as a
result of the use of borrowed funds. Because the percentage (but still a high
percentage), or otherwise significantly increase the amount of debt that you need to
return that, as mentioned earlier — are an additional burden on the state budget.
Conclusions. From the foregoing it is clear that the government loan is an obligatory
element of the financial system of any state. As a financial instrument it can kasuati
to state both positive and negative effects, depending on the tasks, set before the
government.

Conclusions. The negative value of this phenomenon is manifested in the

transformation of the economy on a debt that subsequently leads to a decline in all

2



spheres of life of such a society, because, the money must push to its development,
will be levied to service the interest on the debt. Such a state loan can lead the
country and to the loss of its sovereignty. But the intelligent and careful use of this
mechanism contributes to the realization in society switchgear and control functions,

allows you to replenish the budget revenues, without resorting to this issue.
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