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Y cmammi Ha niocmasi aHaslizy HayKoBUX eKo-
HOMIYHUX OOC/IIOXeHb po32/1siHymi ma cucme-
Mamu308aHi  (hyHKUII [O3UYKOBO20 BIOCOMKA.
BusiaieHo po3bixHocmi y mpakmysaHHi QhyHK-
yili Mo3uy4K0B020 BIOCOMKa PI3HUMU asmopamu.
BusHadeHa hyHKyis NepBUHHO20 2eHepamopa
iHgbrisiyil no3uykosoeo siocomka. CghopmosaHo
y3azasibHIoro4ull nepestik ¢hyHKUIt Mo3u4Ko8020
sidcomka.

KntouoBi cnoBa: iHghisiyis, no3uykosuli sidco-
Mok, Kpeoum, nepsuHHUll eeHepamop iHghAsYj,
yHKUii poyeHma.

B cmambe Ha OCHOBaHUU aHaslu3a Hay4HbIX
SKOHOMUYECKUX uccriedosaHull orpeodesieHbl U
cucmemMamu3uposaHs! hyHKYUU CCYyOHO20 Mpo-
yeHma. Bbisig/ieHbl pacxooeHUst 8 mpakmoske
byHKyull  ccyOHo20 npouyeHma  pas/iudHbIMU

asmopamu. OnpedenieHa (hyHKYUS Nepsu4Ho20
2eHepamopa UHGh/IIyUU CCcyOHO20 npoyeHma.
CcbopmuposaH 0606waroujuli nepeyeHs hyHK-
yuti ccydHo20 npoyeHma.

KntoueBble cnoBa: uHG/IsIYUsI, CCYOHbIU rpo-
yeHm, kpedum, nepsuYHbILi 2eHepamop UH/ISI-
yuu, chyHKYUU npoyeHma.

In the article, based on the analysis of economic
research, the functions of the loan interest are
determined and systematized. Differences in the
interpretation of loan interest functions by differ-
ent authors were revealed. The function of the
initial generator of inflation of the loan interest is
determined. The general list of functions of loan
interest is formed.

Key words: inflation, loan interest, credit, pri-
mary inflation generator, percent function.

MocTtaHoBKa Npo6siemMu. 3a yMOB 0OMEXEHOCTI
iHBECTULIiHUX pecypciB  0CO6/MBOI  aKkTyaslbHOCTI
HabyBa€e BMKOPWUCTaHHA KpeauTy SK mxepena dop-
MyBaHHS iHBECTULIHOrO KanitTasly. 3a CBOEK CYTTHO
i LUIMPOTOID CNEKTPY OXOMJIEHHA MPOLECY CyCiNIbHOro
BIATBOPEHHSA KPeauT € OJHIE 3 HaWCKNaAHILLNX eKo-
HOMIYHUX KaTeropin. CyTb KpeauTy 3BOAUTbCA [0
Oro BHYTPILWHIX BMACTMBOCTE, BUCTynawoyM [OMi-
HaHTOH Y 3MICTi LLiET EKOHOMIYHOT KaTeropii.

OG’eKTOM KpeguTy € neBHa BapTiCTb, Ska nepe-
[aEeTbCA Bif KpeguTopa A0 No3vyasibHMKa, Xapak-
TEPHOK PUCOIO SIKOT € 3BOPOTHICTb PyXy, NOB’A3aHa 3
NMOBEPHEHHAM NO3UYaNIbHUKOM KPeanTy PIBHOLIHHOIO
eKBiBa/IeHTa OTpMMaHuX y MO3KKy pecypcis i3 npu-
POCTOM, L0 CTAHOBUTL NAaTy 3a IXHE KOPUCTYBaHHS.
BignosigHO, NUTaHHA BU3HAYEHHSA COLia/IbHO-eKOHO-
MIYHOrO 3MICTY MO3MYKOBOIO MNPOUEHTa 4yepe3 pos-
KpUTTSA A0ro (pyHKLilA Cnif BBaXKaTW akTyaslbHUM.

AHania ocTaHHiX pocnimkeHb i nyo6nikayin.
OcHoBU Teopii BM3HAYEHHS MO3MYKOBOTO BiACOTKA
3HAlLWIN BiAOOGPaXKEHHA Yy HAayKOBMX Npausx Takux
BUAATHUX 3apPYyODKHUX | BITUMIHAHMX YYEHUX, $K
O.4. Bosuak [5], O.M. Konogizes [12], C.B. Mouep-
Hui [14], M.l. Casnyk [8], Ox.K l'enbpenr [6, 7], bep-
Hap A. Mlietap [1, 2] Ta iHwWi. Ane foci Hemae €gUHOro
nornsiay Woao Bu3HaYeHHS | knacudpikauii oyHKUin
MO3MYKOBOrO BIifCOTKA 3a Pi3HUMWU KpUTepiaMK, Lo
3YMOBJ/IOE HEOOXiAHICTb NOAANbLIOro AOCNIIKEHHSA
uux Npobnem.

MeTot0 CTaTTi € fOCNIMKEHHA Ta cucTemaTmnsauis
(PYHKLIiA NO3MYKOBOrO BiACOTKA.

Buknaa ocHoBHOro marepiany. [JoOC/ioKeHH
(PYHKLiA NMO3MYKOBOrO BiACOTKA MPUAIIAKTL YyBary
6arato BYEHUX-EKOHOMICTIB, Ta KOXEH i3 HUX BU3Ha-
yae CBiii nepenik, HaBegeHWn y Tabn. 1.

MigcymoByoun  BUKIa4eHe,  3asHauumo, Lo
MO3MYKOBMWIA MPOLEHT € NNATO 3a KOPUCTYBaHHS
NMO3MYKOBMM KaniTasioM, MOro LiHOwW. FAK i Byab-sika
€KOHOMiYHa KaTeropisi, No3M4YKOBUIA BIACOTOK BUKO-

Hye (PyHKUT, WO BijobpaxaroTb NPosB cneundivHmnx
CTOpIH A0ro CyTHOCTI.

MpakTNYHO BCi [OCiAHVKN BULINAIOTE Taki 6a30Bi
(OYyHKLIT MO3MYKOBOrO MpOLEHTa: po3noainy npu-
6y TKy, 36epeXeHHst NO3MYKOBOro Kanitaay Ta CTumy-
notody. Ta BOHU PO3XOAATLCA B TPAKTYBaHHI AEAKNX
i3 HMX. Tak, B.M. Ko3npes doyHKLji0 nepepo3noginy
YacTMHUN OOXOAIB HaCefleHHs TpakTye Ak nepegadvy
HaOMLWLIKIB KaniTasy, Lo Hatenep He BMKOPUCTO-
BYKOTbCH, OZHIEKD 4YaCTMHOK TPOMaAsH IHLWIA, ska
Ma€ B Hiil HeobXigHICTL abo Mae Hamip oTpumatm 3
HbOr0 MiANPUEMHULBLKUIA AOXig Ta 3000B’SI3YyETbCSA
NOBEPHYTU TiNIO KpeauTy 3 BiACOTKOM. HaTomicTb
M. KeHHegi [11] Ta M.B. Beniuko [3] nig TuM xe doop-
MY/II0BaHHAM MatoTb Ha yBasi Nepeposnofin 4acTok
OOVHWYHOT CYKYNHOI KyMiBeNbHOT CNPOMOXHOCTI rpo-
Wwel BHaACNifOK BiAHECEHHS LiHWM KpeauTy (no3ud-
KOBOrO BifCOTKA) Ha BapTiCTb CMEKTpy ToBapis, L0
BUFOTOBMSAOTLCA Ha KOLWIT 3ano3u4eHoro Kanitasny.
Takox M.B. Beniuko [3, c. 178] 3BepTae ysary Ha
BMKOHAHHSA MO3UYKOBUM BifCOTKOM (DYHKLIT NepBUH-
HOro reHepartopa iHpAALUIT Ta akTUYHY 3a/1yYeHICTb
TpeTix ocib Ao Hacnigkis (BMnnara BiACOTKIB 3a Kpe-
ONTOM) yroan KpeanTyBaHHS.

JouinbHO A0NOBHWUTK Nepenik gIyHKLUiA No3u4Ko-
BOr0 BifCOTKa (OYHKLiE0 MNEPBMHHOIO reHeparopa
iHdNAL;i.

He meHW BaxnMBuMU DYHKUISAMW BifCOTKa CbO-
rofgHi € iHBecTuuiliHa, peryntooua, OyHKLis 36epe-
XXEHHA piBHOBary MK MONUTOM Ta NPOMo3uLielo Ta
OYHKLiS BNANBY HA €KOHOMIYHI LMK/IN PO3BUTKY EKO-
HOMIKMW.

3araniom nocuneHHs poni No3NMYKOBOro BiACOTKA B
€KOHOMILi i NepeTBOPEHHSA Oro Ha Ai€eBUii eNeMeHT
€KOHOMIYHOTrO perynioBaHHsA BUKIUKAE HEOOXigHICTb
ypaxyBaHHs1 BCiX Moro doyHKLii Ta Ginbll AeTaslbHOro
BMBYEHHS paHile Masio JOC/iIKEHMNX.

3Baxaluy Ha coujiasibHy BadK/IMBICTb OYHKLIT
NO3MYKOBOroO BiACOTKa, 3anpornoHoBaHoi M. KeHHegi
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Tabnumua 1

TpakTyBaHHSA (PYHKLil/i NO3MYKOBOrO BifACOTKa

ABTOp

Mepenik cpyHKLiA

TpakTyBaHHA (QyHKL,A

1 2

3

Po3snoginbya doyHkuis
Bosuak O.4. [5],

Monsirae y Tomy, WO NpUBYTOK, OTPUMaHuiA No3u-
Ya/IbHUKOM LUMISAXOM BMKOPUCTaHHS MO3UYKOBOIO
Kanitasny, po3nofinsaeTbCA Ha ABi 4aCTUHU —
NO31YKOBWIA MPOLLEHT i NiANPUEMHULIBKAA AOXIA.

Konogizes O.M. [12],
MouepHuin C.B. [14],

CaBnyK M.1. [8] KOBOIo Kanitany

DYHKUiA 36EpeXeHHsI BApPTOCTi NO3nY-

Mepeknafae pPuU3MK 3HELHEHHA MO3WMYKOBOIO
KaniTasly Ha no3nyasibHMKa

Ctmyniotoya oyHKLUiA npoueHTa

CnoHyKae no3nyasibHUKa eheKTMBHO BUKOPUCTO-
BYBaTV HagaHi ioMy B TMMYaCOBE KOPUCTYBaHHS
KOLITK

PomaHoBcbkuiA M.B. [15] Peryniotoua cyHKL,iA

Monsrae y BpiBHOBa)XEHHI HOPMOI MO3UYKOBOTO
NpoLEeHTa CNIBBIAHOLIEHHSI NONUTY Ta NPONo3u-
Lji KpeauTy, BCTaHOB/IEHHI paLioHasIbHOro noes-
HaHHS B/TACHYWX | MO3MKOBMX KOLUTIB

DyHKLA LiHW KpeanTy

MpoueHT nocTae K hyHKLUiOHaIbHa chopMa LjiHK

Kametko O.J1. [10] @yHKUiA Mipy Aoxoay

MpoueHT nocTae SK LiHa 60pry nosuvyasibHUKa,
AKa NokKasye, CKiNIbKu rpoLlOBUX OAUHULb Y OY/ab-
AKI Ba/OTI BiH MOBWHEH CM/IATUTU 3@ KOPUCTY-
BaHHA 100 rpowosBnMn OANHNLAMU NMO3UYKOBOIO
Kanitasny.

KOBOrO Kanitany

PyHKUiA 36epexeHHs BapTOCTi NO3nY-

MpoueHT BUHKKaE B ymoBax iHGNALIT

HaceneHHA

Mepeposnoainse yacTuHy AoXo4iB

Kosupes B.M. [13]

MaKpOeKOHOMIYHOMY PiBHi

Peryntoe npouecu pyxy kanitasny Ha

PYHKLA yPIBHOBAXEHHSA CMiBBigHO-
LLEHHS NONUTY Ta NPONo3uLii KpeauTy

MO3MYKOBWIA BIACOTOK CMpUsE pauioHa/IbHOMY
NO€AHAHHI0 B/IACHUX | NO3MKOBMWX KOLLITIB.

HUX 6aHKOM [eno3nTiB
NaspywuH O.1. [9]

dyHKLiA peryntoBaHHA 06esry 3anyde-

3pocTaHHs noTpeb cy6’ekTiB rocnogaproBaHHs
B Kpegutax NOBMHHO NOKPUBATWUCA BiAMNOBIgHUM
NPMPOCTOM GaHKIBCbKUX [EN03UTIB SK mKepen
KpeauTyBaHHs. Lle Bege [0 NiABMLLEHHS CTaBOK
[eno3nTHOro BiAcoTKa [0 po3Mipy, Lo BpiBHOBA-
)KY€E NPONO3uLLito AEMNO3UTIB | MONUT Ha HUX i3 6OKY
BGaHKy.

YnpaBiHHA NiKBiAHICTIO 6asiaHcy

JndbepeHuialina piBHA NO3MYKOBOrO BigcoTKa 3a
aKTUBHUMW onepaLisiMy 3a/1eXHO Bif NiKBIAHOCTI
BK/1aZeHb NpMBOAWTbL A0 BiANOBIAHOCTI MoONUTY
Ha pu3NKoBWIA KpeauT 3 60Ky NOo3nyasibHWKIB
BMMOraMm NikBiZHOCTI 6anaHcy GaHKiB.

Beniuko M.B. [3]
KeHHegi M. [11]

KyniBeNbHOT CPOMOXHOCTI

DYHKLiA NPUXOBAHOMO Nepeposnoginy

Ta M.B. Beniuko, BBaXKal0 AOUINbHAM NPUBECTU 1X
06r'pyHTYyBaHHA. A8 uboro M.B. Beniuko [3, c. 173]
po3rnsigae KpeanTHo-(hiHaHCOBY NiACUCTEMY EKOHO-
MiK1 B 6€3PO3MIPHOMY BUTASAI.

MpunycTumMo, LWo obcar 3acob6iB naaTexy, Lo 3Ha-
X04ATbLCA B 06iry, piBHUIA S, a 06¢Aar 3a60proBaHoCTi
3a KpeauTom 6e3 ypaxyBaHHA BifCOTKIB AOPIBHIOE
K. Ockinbku Kkpeantn 6epyTbCs Nig nesHi uini (kynutm
LWo-Hebyab HeobxigHe no3uvasibHUKY), To BCi NOTEH-
LifiHI NOKyNuj Ha BCiX crneujianisoBaHnX pUHKaxX CBOO
MOTOYHY HOMIHA/IbHY NIATKHY 30ATHICTb OLHIOTb
3 ypaxyBaHHSAM B3ATUX HUMW KPeAUTIB, i TOMy Cymy
S+K MOXHa Ha3BaT MUTTEBOK CYKYMHOK HOMiHasIb-
HOK MIaThKHOK 3[aTHICTIO cycninbcTBa. byab-aka
rpoLioBa BenuuMHa s Moxe OyTu BigHeceHa Ao Ujiel
Be/iunHN: s/S+K. Y pesynbrati Takoro nepepaxyHky

340 Rbss 24,2018

BCiX FPOLUOBUX BEIMUYMH MU MEPEXOAMMO Bif, HOMI-
Ha/IbHOT KpeAuTHO-(DiHaHCOBOI cUCTeMU B 6e3pos-
MipHY 3a S+K kpeanTHO hiHaHCOBY CUCTEMY, B SIKiil
BCi FPOLLIOBI BE/TMYMHMN NO36aB/1EHI SKMX-HEBYAb HOMI-
HaniB-po3MipHOCTEN (rpvBEHb, A0MapiB TOLLO), Mpu
LbOMY CYKYMHa nnatbkHa 30aTHICTb CyCnisibCTBa B
6e3p0o3MipHIi 3a S+K KpeaMTHO-(hiHAHCOBIN cucTemi
pieHa 1: (S+K)/(S+K)=1, a BCi BMacHMKN rPOLLIOBUX
cym s; (i = 1...N, ge N — KinbKicTb KOpUCTYBauiB Kpe-
ONTHO-PiHAHCOBOI cUCTEMM) BOMOAIIOTL Tiflbkn Aes-
KUMKW YacTkamu Uiei oanHuui sf/(S+K)<1, BHacnifok
4yoro BCA (piHaHCcOBa Ais/IbHICTL — L@ 3MiHa 4acToK
L€l oanHMLI, PO3MOAINEHNX cepen yCix KOpUCTyBadiB
KpeauTHO-hiHaHCOBOI cuctemn. B 06e3po3mipeHii
TakuM LLASIXOM KpeanTHO-(hiHaHCOBIN cncTemi 6arato
NpOoLECIB MakTb BUIMSAA, HE3BUYHUIA /18 BiNbLIOCTI,
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Tabnuua 2

BTparta nnaTiXXHOI 34aTHOCTi CycniIbCTBOM MiA Ai€l0 NO3UYKOBOro BifCOTKa

Ao Bupaui nosuku K 3a
noYyaTKoBO HY/ILOBOIO
oGCAry KpeauTHoI
3a60proBaHoOCTi

Yac:

Micnsa noBepHeHHA
no3uku K i noraweHHsA
3a60proBaHoOCTI 3a
BigcoTkamu AK>1

Micnsa Bugaui nosukn K
nepLwnM KpeamTopom

MnatixHa 34aTHICTb

y BNaCHOCTi CyCniNbCTBa: S/s=1

(S+K)/(S+K)=1 (S-AK)/S<1

i BHAC/MQOK UbOro BiAKPMBAETLCS TXHSA 3HAYYLLICTb,
Hacamnepes, ynpas/liHCbKa.

Emicia i BWIyYEHHSA, PICT i CKOPOYEHHA OO6CAriB
KpeauTyBaHHS, BUKOHaHI B HOMIHa/IbHIA KpPeauTHO-
(piHAHCOBIN cMCTeMI, BigobpaxarTbCcs B 6e3p0o3Mip-
Hii KpeauTHO-PiHAHCOBI CUCTEMI SK Mepeposno-
[iN 4acTOK OAUHUYHOT CYKYNHOT MAaTiKHOT 34aTHOCTI
CYCNiNbCTBA MK YYaCHVKaMu PUHKY, pO6/1sumn KOrochb
6igHILLMMKM, a Korocb — BaraTwmmu. Mpun LboMy 3po3y-
M0, LLLO CyKynHa 6e3po3MipHa KynisenbHa 34aTHICTb
CYCMiNbCTBA 3a/IMIAETLCSA HE3MIHHO PIBHOK OAUHWLI.

Y Mexax Lboro SOC/iKEHHA HAaC Hacamnepes Lika-
BUTb B/IMB IHCTUTYTY KPEAMTY 3 MO3UYKOBVIM BilCOTKOM
Ha BUPOBOHULITBO | CNOXMBAHHS NPOAYKLi B CYCMifIbCTBI,
a TaKoX Ha EKOHOMIYHWIA CyBEpeHITET Aepxasy, LLO
[OCUTb HArNsAAHO MOXHA PO3MISAHYTU Ha OCHOBI 06e3-
po3mipeHoi 3a S+K KpeauTHO-(hiHaHCOBOT CUCTEMN.

Tak, SKWo y cdepy BMpOOGHULUTBA BMAAHaA Kpe-
AvTHa nosuka K, TO, npoTikalunm yepes naHuoru
onfatm nNOCTaBOK MpOAYyKUil B Garatoranysesii
BMPOBHMYO-CNOXMBALLbKI  CUCTEMI, BOHa Yepes
3apnnary HaliMaHoro nepcoHasny i NigANPUEMHNLbKNIA
[OXifl NoYNHaE nepeTikaTn y chepy CnoXnBaHHS BHa-
CNiJoK TOro, WO AeAka YacTMHa [0X04iB noctavasib-
HWUKIB NPOAYKLT 3aBXaAu ae Ha onnaTy npadi iXHboro
nepcoHany i nepepaxoByeTbCA B NiANPUEMHULIbKIIA
foxig. Ta AKWO Taka nosuka BuAaHa Mif BiCOTOK,
TO OMpeKkTopaTV BUPOGHWLTB 3asBNAIOTb BapTiCTb
BUIOTOBJ/IEHOrO 06CAry NPOoAyKLii, BUXOLAYM i3 HEOO-
XiAHOCTI MabyTHLOr0 NOBEPHEHHSA HUMUW KpeauTopy
cymu 6opry 3 Bigcotkamn K+AK>1, ae AK — obcar
3ab0proBaHoOCTIi 3a BiACOTKaMu.

3MiHa nnaTiXHOT 34aTHOCTI y4acHWKIB piHaHCOBO-
KpeguTHOT cucTeMn HaBefeHa B Tabnui 2.

M. KeHHefi AONOBHIOE Ui TEOPETUYHI BUKIAOKK
CTATUCTUYHMMM faHumu [11]. Tak, BUABNAETbCA, WO
80% HaceneHHs Ginblue NNaTATb 3a BiACOTKaAMMU, HidxX
OTpMMYyHOTb, 10% OTpMMYHOTb Aewo binbLie, HX nna-
TATb, & ocTaHHi 10% AomorocnofapcTs OTPUMYHOTh
y ABa pasu 6inblie, HK niarsaTe. Lle B CykynHOCTI i
€ Ta YacTuHa, AKy BTpatuau nepi 80% HaceneHHs.
Ak KoHcTaTye M. KeHHegi, BiACOTKM sk 3acib 3abesne-
4yeHHs 060pOTY rpoLueli ABASAITLCA B MeXax cydac-
HOT rpOLIOBOI CMCTEMM 3aCOO0M NPUXOBAHOro nepe-
posnoginy rpoweii [11, c. 17].

BucHoBKW. TakvM 4MHOM, NpOBefeHe A0Chi-
[KEHHS OYHKLA NMO3NMYKOBOrO BiACOTKa Aasno 3Mory
cchopmyBaTh 6inbll NOBHWA Nepenik Aoro goyHKLN.
Kpim Toro, 6yna po3rnsiHyTta goci Masio BUBYEHa i onu-

caHa Taka hyHKLjisl N031YKOBOrO BiACOTKA, SK yHKLis
NMPUXOBAHOro Nepepos3nogisnly KyniBesbHOI CNPOMOX-
HOCTI. Y nogasblumX [OCNIKEHHAX HEOOXigHO pos3-
TNAHYTU (PYHKUiO NMPUXOBaHOro Nepeposnoainy Kyni-
BENbHOI CMPOMOXHOCTI NMO3UYKOBOro BiACcOTKa GinbLu
[OETanbHO 3 ypaxyBaHHAM 0C06/MBOCTEN Ti pO3BUTKY
Ha cy4yacHOMy eTani, WO CNpuATUME NiABULLEHHIO
e(eKTMBHOCTI KpeanTHO-hiHaHCOBOT CUCTEMM.
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LOAN INTEREST FUNCTIONS

Given the limited investment resources, the use of loan as a source of investment capital formation becomes
more acute. The loan is one of the most difficult economic categories by its nature and wide scope of the social
reproduction process. The essence of the loan is reduced to its internal properties, acting as the dominant
component of this economic category.

The object of the loan is a certain value, which is transferred from the lender to the borrower and the char-
acteristic feature of which is the repayment process related to the return of the borrowed equivalent loan with
a growth percentage, which is the fee for their use. Accordingly, the matter of determining the socio-economic
content of the loan interest through the disclosure of its functions should be considered acute.

The interest rate is the payment or price for using the loan capital. Like any economic category, the loan
interest rate performs functions that reflect the manifestation of the specific aspects of its essence.

In the course of the research, the following functions were identified: loan interest, distributive, stimulating,
regulating, loan price function, liquidity management function and hidden redistribution of purchasing ability.

M. Kennedy and M.V. Velichko define hidden redistribution of purchasing ability as the share redistribution
of the isolated joint purchasing ability of budget as a result of the loan price (loan interest) for the range of
goods value being produced at the cost of borrowed capital. M.V. Velichko also draws attention to the fulfilment
of the primary inflation generator function and the actual involvement of the third parties in the consequences
(repayment of loan interest) of the loan agreement by means of the loan interest.

The loan interest function can be clearly observed on the basis of an unbalanced loan and financial system.

Thus, the research of loan interest functions made possible to recreate a more complete list of its functions.
Moreover, we have reviewed the unexplored and hardly described the loan interest function called the hidden
redistribution of purchasing ability.

It would be useful to supplement the list of loan interest functions with the primary inflation generator function.

The further research should consider deeper the function of the hidden redistribution of purchasing power,
taking into account the peculiarities of its development at the present stage, which will enhance the efficiency
of the loan and financial system.
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