HanionanbHnii gicoTexHiunmii yHiBepcuter YKpainn

Xoya He 3amepeyyrodyd OKPEMHUX HEraTUBHUX ACIMEKTIB MIKHAPOJHOI Mir-
parii po6o4oi cuiiv, BOHA BCE K TaKW HA JAHOMY €Tali Ma€ Oulblile MO3UTUBHUX
pe3yJIbTaTiB, OCKUIbKU:

® XOU II€ SIBUILE € COLIATEHIM JIMXOM, aJie BOHO JIONAE I1e OUIbIIE JINXO — BUCOKUH PiIBEHb
0e3pO0ITTS, SAKHIA TATIEKO TIEPEHIIIOB MEXI IMPUPOIHOTO PIBHS OE3pOOITTS B PETIOHI;

® 3HayHYy YaCTHHY 3apIUiaTH €MITPaHTH MEepPEeKa3yrTh ad0 MEpeBO3sATh HA OATHKIB-
HIMHY, 10 TIONOBHIOE BAJTIOTHUHN (DOHI KpaiHH Ta 3abe3nedye JOCTATHIN MPOXKUT-
KOBUM PIBEHb IS iXHIX CIMeW (SKIIO BiJ | MJIH. eMIrpaHTIiB 3a MiCSIb HaJiHe
200 mom. Bi KOKHOTO, TO B IiioMy 1ie cranoButuMe 200 miH. 1o, ta 1,2 Mip.
J071. 32 6 MicsIiB, TOOTO 11 cyma OuTbllia BiJl OAHOPA30BOTO KPEAUTY [Tl Y KpaiHu
BIJl MDKHApOAHUX (PiHAHCOBUX OpraHizaiii);

® IpOMIOBI MEpeKa3u MpaliBHUKAMHU-MITpaHTaMH 1HO3€MHOI BallOTH B YKpaiHy
CIIPUSIIOTH PO3IIMPEHHIO TOPTIBII TOBAPAMH, B TOMY YUCH1 M BITYM3HSIHOTO BUPOO-
HULTBa. YacTHHA eMIrpaHTIiB MicJis MOBEPHEHHS 3-3a KOPJAOHY BKJaaae 3apo0eHi
KOIIITH B OpraHi3ailito 0i3Hecy, BUPOOHUIITBA, 1110 TIEBHOIO MIpOto cripusie (hopMy-
BaHHIO PUHKOBUX B1JIHOCHH.

KpiM 11bOro, yacTuHa €MIrpaHTiB OTPUMYE 32 KOPAOHOM OCBITY, mpode-
CiliHy MIATOTOBKY, IOCBIJ POOOTH, IO TAKOXK € TMO3UTUBHUM MOMEHTOM JJisl Kpa-
iHM-TOHOpa pOOOYOT CHIIH.

Otxe, MDKHapOJHAa Mirpaiis poOo4oi CHUIM € CKJIAIHUM 1 MacIITaOHUM
SIBUIIIEM, SIK€ BUKJIMKAE HEOJHO3HAYHI PE3yibTaTH: JIKBIAYyI0UN AedinuT poOodoi
CUJIM B JICSIKMX TaTy3sX 1 perioHax, BOHA 3aroCTPIOE KOHKYPEHIIII0 HA PUHKY Mpa-
ITi; IAF0YM MOJKJIMBICTh OTPUMAaHHS HAIIPUOYTKIB, CTBOPIOE JOJIATKOBHUN THCK Ha
comianbHy cepy KpaiH-pelrumnieHTiB (KpaiH, B sIKl CIPSMOBaHI MOTOKU poOOUOi
cuim). Emirparisi, 3 oqHOTO OOKY, BIIKPUBAE MOIJIMBOCTI ISl B3aEMO30araycHHs
KYJBbTYp, @ 3 IHILIOIO — CTBOPIOE MpoOJieMy 30€pexeHHsI HAl[lOHAJIBHOI caMOOyT-
HOCTI SIK IMMITPaHTIB, TaK 1 MICIIEBOI'O HACEJICHHS. Y KpaiHax-JOHOpax poOodoi
CWIH TPyJOBa eMirparlisi Cpusie BUPINICHHIO TTpobiemMu 0e3po0iTTs 1, BOAHOYAC,
IPU3BOAUTH 10 BTPATH SIKICHO Kpaloi HalllOHAJIBbHOT poO0YO0T CHIIH.
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YJIK 330.322 (075) Acnip. P.1. Jenax’ — HY "/Tvsiscvka nonimexnixa"’
CYYACHI IHCTPYMEHTHU AKTI/IBBAIIﬁ IHBECTHHIﬁHOFO
KPEJINUTYBAHHSI

Posrnsgaersest opranizaiisi KOHCOPLIYMHOTO KpPEeIUTYBaHHS Ta MPOEKTHOrO (iHaH-
CYBaHHSI SIK IEPCIEKTUBHUX HAMpPSAMIB IHHOBAI[IITHOIO MAPTHEPCTBA MIANPUEMCTB 1 OaHKIB.

' Hayk. kepiBauk: npod. B.I. Anexcees, 1-p exon. Hayk — HY "JIbBiBchka mostitexHika"
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Doctorate R.1. Lepak — NU "'L'vivs'ka Politekhnika'

Modern instruments of activation of the investment crediting

Organization of the consortium crediting and project financing is examined as
perspective directions of innovative partnership of enterprises and banks.

Keywords: investment development, consortium crediting, project financing
partnership of enterprises and banks.

3aBgaHHs, IO MOCTAIOTh NEpe] YKPaiHChbKUMU MiANMPUEMCTBAMH Ha 1HHO-
BallIfHOMY €Tari pO3BUTKY €KOHOMIKH, a caMe HEOOXIAHICTh MacIITa0HOTO OHOB-
JICHHSI OCHOBHMX BHPOOHMYMX (DOHIIB, PECTPYKTypHu3allii BUPOOHHUIITBA, PO3IIIH-
pPEHHSI aCOPTUMEHTY MPOMAYKIIii, 110 BUITYCKAETbCS, Ta MPUBEIEHHS ii SKOCTI J0
CBITOBUX CTAaH/IAPTIB, BUMArarOTh 3aJTy4Y€HHs 3HAUYHUX OOCATIB 30BHIIIHKOTO (i-
HAHCYBaHHS.

Jlxepenamu Takoro (iHaAHCYBaHHsI, TIOPS 13 MPSIMUMU 1HO3EMHUMHU 1HBEC-
TULISAMH, ACPKABHUM CTUMYJIOBAHHAM 1HHOBALIMHUX MPOEKTIB, € PECYpCH, aKy-
MYJIbOBaHI BITYM3HSHOIO 0aHKIBCHKOIO CUCTeMOI0. BogHoYac, 3 orjsiy Ha HEBHCO-
Ky KariTaji3alliio HaBiTh OaHKIB-JIiJIepiB Ha HAIlIOHATLHOMY PUHKY Ta BCTAHOBJIEHI
HOPMATHUBHI OOMEXEHHSI PU3HMKIB Ha OJIHOTO MO3MYaJbHUKA, peati3allis BETUKHUX
IHHOBAI[IMHUX MPOEKTIB Ha MIANPHUEMCTBAX YKpaiHU € MpoOJIEeMaTUYHOIO came 3
OrJISily Ha HEMOXIIMBICTH 1X (PIHAHCYBaHHS OKPEMUM KOMEPLIHHUM OaHKOM.

Tpanuuiiiai ¢popMHU KpPeAUTHOI B3aEMOJI MIANMPUEMCTB 1 OaHKIB (pa3oBui
KpEeAMT, KpeIUuTHA JIiHIsA, oBepApadT, PaKTOPUHT, BpaXyBaHHS Ta aBaJTIOBAHHS BEK-
CeJliB, TapaHTIiHI omnepalii TOILO) AOCTATHbO IIMPOKO BUCBITIEHI SIK Y HAyKOBIH,
TaK 1 y HaBYaJIbHO-MIPAKTU4UHIN JiiTeparypi [1-3]. MeTtoto 11i€i poOOTH € BU3HAUYECHHS
1 XapaKTepUCTHKa HOBHUX Ta crieruiyHuX (Gopm B3aeMoii MiANMPUEMCTB 1 OAHKIB,
110 HA CHOT'OJIHI HEJJOCTATHRO BIPOBAKEHI y TOCTIONAPCHKY MPAKTUKY YKPaiHCHKHIX
HiAMPUEMCTB, 1 HEIOCTATHLO BUCBITIICHO Y BITYM3HSIHIN HAYKOBIH JiTEpaTypi.

Ha temnepimHiii yac, y4acTb YKpaiHCbKMX OaHKIB y (piHAHCYBaHHI iHBECTH-
IIHHUX TTPOEKTIB OOMEXYETHCSI, B OCHOBHOMY, HEBEIMKUMHU TIPOEKTaMH (BaPTICTIO
BiJI JICKIIbKOX MUIBHOHIB J0 JEKIIBKOX JCCATKIB MUIBHOHIB moiapiB). IToTenHImian
HAWOUIBIIUX YKPATHCHKUX OaHKIB I[OJ0 MOKIUBOCTI (DIHAHCYBAaHHS IIiJI-
PUEMCTBA-TIO3UYAILHUKA, BUXOJISTYH 13 BEIMYUHU 1X KaIiTaly CTAaHOM Ha MOYaTOK
2006 p. Ta BcTaHoByieHoro HarioHanbHUM 6aHKOM YKpaiHU MaKCUMAaJIbHOTO JIMi-
Ty KPEAMTHOTO PU3MKY HAa OJHOT0 Mo3uvaibHuKa (25 % Bin KamiTaly), UIIOC-
TPY€EThCA TaHUMU TaOI. 1.

Sk BUIHO 3 MaHUX TaOJUIN, KOACH 13 JJAEPIB YKPATHCHKOTO OAHKIBCHKOTO
PUHKY HE CIPOMOXXHHHI CaMOTYXKW Tpo(]iHAHCYBaTH MPOEKT, BAPTICTIO MOHAJ
120 mn. gonapiB CIIIA. Kpim Toro, BapTo 1mie OpaTu 10 yBaru, 1o MakCUMasb-
HUW pO3MIp KpEIUTYy B OJHI PYKH OOMEXYETbCS HE TUIBKM HOpMaTuBamu Hairi-
OHAJIBHOTO OaHKy YKpaiHu, aje BHYTPIIIHHOI MOJITUKOI OaHKIB 3 OOMEKEHHS
KPEJIMTHUX PU3UKIB 1, HACMIPAB/I, 1X MOXJIMBOCTI Y CAaMOCTIHHOMY KpeJaUTyBaHHI
11e O1IbIIT OOMEKEHI.

Taki o0csiru (piHaHCYBaHHS MOXYTh 3a0€3MEeUnUTH TOTPEOH cepeHiX M-
MPUEMCTB, 3aJ1a4l OTIOBHEHHS O0ITOBUX KOIIITIB BEIUKUX MIAMPUEMCTB, OpraHi3allii
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BUKOHAHHS BEJIMKHUX EKCIOPTHUX KOHTPAKTIB, MPOTE HEIOCTaTHI JUIsl peasi3aril
BEJIMKOMACIITAOHUX MPOEKTIB y MPOMHUCIOBOCTI (HAMPUKIIAA, BapTICTh MPOCKTIB Y
MeTaTyprii — OyIBHHLITBO HOBOT'O LIEXY XOJIOAHOI MPOKATKU CTajll BUMIPIOETHCS
COTHSIMU MUIBHOHIB J10J1apiB).

Tab6na. 1. Moxcnueocmi npogioHUX YKPAIHCbKUX OAHKIG Y KPeOUmy8aHHi NPOMUCIOBUX
nionpuemcme (MAKCUMAIbHUIL PO3MIP KPEOUMHO20 PUUKY HA NO3UUAbHUKA)

banancoBuii | MakcumanbHO JOMYCTUMUI po3Mip

Bank KarmiTan KPEIUTY OZXHOMY MO3HYaIbHUKY
CTaHOM Ha (abo rpymi MoB'si3aHUX 0OC10)
01.01.2006 p. |y Tuc. rpusens |y tuc. gonapis CIIIA

1 |IIpuBarGaHnk 2272 344 568 086 112 492
2 |ABasb 1 745 545 436 386 86413
3 |IIpominBecTOaHK 1 368 246 342 062 67 735
4 | YkpekciMOaHK 1067 155 266 789 52 829
5 | Ykpcombank 1027174 256 794 50 850
6 |YkpcubbaHk 947 748 236 937 46 918
7 |Omanbank 775 579 193 895 38 395
8 | YkpnpomOaHK 632 441 158 110 31309
9 [Paiiddaiizenbank Ykpaina 626 513 156 628 31015
10 | bpok06i3HecOaHk 606 161 151 540 30 008

IIpumitka: Po3paxoBano Ha migcrasi odiniiHoi ctatuctuky HanionansHoro 6anky Yk-

painu [4]

B ymoBax nputamMaHHOI JUIsl yKpaiHChKOi OaHKIBCHKOT CUCTEMH OOMEKEHOC-
T1 peCypcHOi 0a3u Ta HU3BKOI KaIiTajizali OaHKiB OJHI€I0 3 Takux ¢GopmM (Hacam-
nepea, I 3aJI0BOJICHHS TOTpeO BEJIMKUX MiANPUEMCTB, (iarMaHiB HalllOHAJTBHOI
IIPOMUCJIOBOCT1) € 3aCTOCYBaHHSI MEXaHI13My KOHCOPIIIYMHOT'O KpPEIUTYBaHHS.

[lepcneKTUBHICTh TAKOTO THCTPYMEHTY Yy BITUM3HSHINA €KOHOMIIIl T1IKpec-
JIOETHCS U Yy po0OOTI [5], 1€ CTBOPEHHS KPEAUTHUX KOHCOPIIYMIB BUSHAYAETHCSA SIK
BXJIMBUH OpPraHi3aliifHO-eKOHOMIYHUI MEXaHI3M 13 PO3MOJiIOM KPEIUTHOTO PH-
3UKY MDK KOMEpPUIHHUMHU OaHKaMH, YIOBHOBKEHUMH JIE€P)KaBHUMH 1HCTUTYTaMU
Ta MPSMUMU 1HBEeCTOpamu (y TOMY 4ucii iHo3eMHuMH). Tpeba 3a3HaunTH, M0 X04a
Ui 0aHKIB-y4aCHUKIB KOHCOPIIIYMHE KPEAUTYBAaHHS 1 € €(PEeKTUBHUM 1HCTPYMEH-
TOM JuBepcuikanii pu3HKiB, IPOTE caMO COOOI0 HISIK HE 3HUXKYE PUBUKU KPEAU-
TyBaHHSI KOHKPETHOTO MIANPUEMCTBA-MO3UYaIbHIKA, [0 BUMarae BiJ OaHKIB 3ac-
TOCYBaHHS JI0 MO3UYATbHUKA TUX CaMUX MPOIEAYP OLIHKH Ta MOHITOPUHTY, IO U
IpY CAMOCTIMHOMY KPEAUTYBAaHHI MO3UYaJIbHUKA.

[Topsin 3 THIM, HA HAIII TIOTJISA, B YMOBaX YKpaiHCbKO1 €KOHOMIKHA KOHCOPIIi-
yMHE KpEeIUTYBaHHS JIEKUIbKkoMa 0aHKaMH OJJHOTO BEJIMKOTO MiANMPUEMCTBA-I103U-
YaJIbHUKA BUCTYIA€ HE CTUIBKU IHCTPYMEHTOM 3HUKEHHS KPEIUTHOTO PU3UKY Ha
OJIHOTO TIO3WYAJIbHHUKA JJI1 OaHKIB Ta MOKAa3HUKOM 1HTErPOBAHOCTI KOHKPETHOTO
0aHKy y 0aHKIBCBbKY CHUCTEMY, CKUIBKH € BUMYIIICHUM KPOKOM, OOYMOBJICHUM, Ha-
camrepe/, HeaJeKBaTHICTIO BUTBHUX PECYpCiB OKpeMoro 0aHKy Ta pealbHUX TOT-
ped BETUKUX MPOMHCIOBUX MIAIPUEMCTB.

JIo TOJOBHUX TMEPEToH AJis OUIBII MIMPOKOTO 3alpOBaKEHHS Yy (DiHAaHCO-
BO-TOCTIOAAPCHKY MPAKTUKY MEXaH13MiB KOHCOPIIIYMHOT'O KPEeIUTYBaHHS, HA HAIITY
IYMKY, TpeOa Ha3BaTH:
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® He 70 KiHIM YiTKe HOPMAaTHBHE PETIAMEHTYBaHHS TAKOTO BHUIY KPEIUTYBAHHS 3
6oky HarionansHoro 6anky Ykpainu;

® HeIoCTaTHA J0BIpa OaHKIB OJIMH JI0 OJTHOTO, MOOOKOBAHHS BTPATH BEJTMKOTO KOpIHopa-
TUBHOT'O KJII€HTa yepe3 '"mepeMaHioBaHHs" 0ro 1HIMM yYaCHUKOM KOHCOPLIIYMY;

® I0CTaTHHO BHCOKAa TPYJOMICTKICTh MIPOIECY OpraHizailii (y4acTi) KOHCOPIIYMHOTO
KpEIUTYBAaHH 32 BIICYTHOCTI HAMpaIbOBaHOT MPAKTUKUA poOOTH OaHKY B 111 ce-
pl, BIICYTHOCTI €()eKTUBHUX TEXHOJIOT1 0aHKIBCHKOI AISITBHOCTI;

® pobsiemMa 3aXUCTy MpaB KPeaUTopa B YKPaiHCbKOMY 3aKOHOJABCTBI Ta IOPHUIUY-
HI{ TPAKTHII, 110 JOJATKOBO YCKIIAIHIOETHCS BEIMKOIO KIJIBKICTIO OaHKIB-KPEIU-
TOpIB 3 PIBHUMH IIPaBaMH, 3a0€3MEUYCHUMH 3aCTABOIO.
3a npuHIUaMu GOopMyBaHHs 0aHKIBCHKOTO KOHCOPIIYMY MO>KHA BUJILTUTH:

® mnpuBatHe (KIyOHE) PO3MIIIEHHS — OaHKU-YYaCHUKM BU3HAUEHI 3a37ajeriib, 1 €
TPaJAUILIITHUMH KPEIUTOPaMH a00 MapTHEPAMH MO3UYATHHUKA;
® Biakpute (ImyOniuHEe) pO3MILIEHHS — YYaCHUKOM KOHCOPIIyMYy Moke OyTu Oymab-

KW OaHK, 10 BiJNOBIJIa€ paMOYHUM YMOBaM KOHCOPIIiyMY, Ta 3TiHHI 13 BU3HA-

YEHUMHU YMOBaMHU KPEIAUTYBaHHSI.

Ha namy nymKy, y cepeaTHbOCTPOKOBIM MEPCHIEKTUBI HAMOLIBIINNA TOTEHITI-
aJl JUIsl IPaKTUYHOI peanizalii B YKpaiHi MaloTh caMe CXEMH IPUBATHOTO KOHCOPIIi-
YMHOTO KPEIUTYBaHHS, [0 CIIMPAIOTHCS HAa HAIMpallbOBaHi JUIOBI 3B'SI3KH Ta JOCBIJ
CHIBITpalll BEJIMKUX MPOMHUCIOBUX MIJIPUEMCTB 3 OKPEMUMHU KOMEPLIIMHUMH OaHKa-
MU. JIpyruM NepcrneKTHBHUM HAapsSMKOM € OpraHi3allisi KOHCOPLIyMIB 3 1HILIATUBU
KOMEPIIHHUX OaHKIB-CTpAaTEeTIYHUX MAapTHEPIB MIAMPUEMCTB IIJISTXOM 3aTy4EeHHS 10
cHiBOpari iHIKMX OaHKIB 13 YMCIIa KOHTPAreHTiB Ha 1HIIUX CErMEHTax (PiHaHCOBOTO
PUHKY (Hampukiajg, MXKOAHKIBCHKOTO KpeIUTyBaHHs, MIKHAPOJIHHUX IepeKas3iB TO-
I110), TOOTO THX, 3 AKUMHU ICTOPUYHO BCTAHOBJICHI OUIBII JOBIPJIMBI B3a€EMUHHU.

Jlnst mianpueMcTBa-no3uyaibHrKa (PIHAHCYBAHHS 32 PaXyHOK KOHCOPLIYM-
HOi (CMHAMKOBAHOI) MO3MKH JEKUIbKOX OaHKIB Iepeadadyae OUIbII YCKIAIHEHY
HirOTOBYY MPOILEAYPY MOPIBHSAHO 3 TPAAMIINHUM KpeAUTYBaHHSIM OJHHUM OaH-
KOM-TIAPTHEPOM Ta OUTBIN JETabHE OMpAIlIOBAHHS BCIX ACIEKTIB 1HHOBAI[IHHOTO
abo Oi3Hec-mpoekTy. OYeBUIHO, 110 HAUOUIBIN MPUHHATHUM I MANPUEMCTBA €
MaKCHUMaJIbHE TEepPeKIaJeHHS (DYHKIIH MOMEepeaHhOT0 MOTOHKCHHS IMapaMeTpiB
yroau Ha OaHK-opraHizatop (piHaHCyBaHHS, 110 BUMaraTume J0JIaTKOBOi OIUIAaTH
HOTO OprafizamiifHuX Ta KOHCYJIBTAIIIHUX MTOCTYT.

Sk 3a3HavaroTh (axiBIi-IPAKTUKH, BUOIp OaHKy-OpraHizaTopa IJis MO3U-
yaJbHUKA Ta BXOJKEHHS B CUHIUKAT, OpPraHi30BaHUM OaHKOM, SIKMM TpodeciiftHO
MpaIioe Ha KPEAUTHOMY PUHKY, JJi1 OaHKIB-yYaCHUKIB € OCHOBHUMHM CKJIAJJOBUMU
ycrnimHoi cunaukauii [6, c. 48]. Jnsg ycnimHoi nNpakTUYHOI peasizaiii KOHCOpIi-
YMHOTO KpEIUTYyBaHHA OaHK-OpraHi3aTop MOBUHEH MaKCHMAJIbHO PETEIBHO IMPO-
pobuTtu cxemy (QiHaHCYBaHHS, JUIsl TOTO, IIOOM 3aMpOINOHYBATH IHIINM TMOTEH-
iiHUM OaHKaM-y4acHUKaM B)K€ IPYHTOBHO OIpaIlbOBAaHUM Ta MPAKTHUYHO ITiJr0-
TOBJIEHUN PUHKOBUU ITPOAYKT.

TpuBamicts GopMyBaHHS KOHCOPIIYMY Ha TMPAKTHUIll 3aJIEKUTH BiJl TOTO,
HACKUIbKM YITKO B JIOTOBOP1 IpO opraHizamito (iHaHCYBaHHS OyAyTh BU3HAYEH1
OCHOBHI TapaMeTpHu YroJu — BapTiCHI mapaMmeTpu (00cAT KpeauTyBaHHs, BEINYNHA
KOMICiH Ta BIZICOTKOBOiI CTaBKH), IpaBa Ta 00OB'sI3KM OaHKY-OpraHizaTopa, CTPOKU
dbopmyBanHs KoHCopIiymMy. Tpeba 3a3HauUTH, 10 MPAKTHUKA CBIAYUTH MPO AOILIh-
HICTh TAKOTO BIJI0OPY YYAaCHHKIB KOHCOPIIyMY, NPU SKOMY 3abe3leuyBajach Ou
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HAOIMKEHICTh 1X BHYTPINIHIX OaHKIBCBKMX TEXHOJIOT1H, Hacammepena, Io CTo-
CY€ETbCSI KPEAUTHOTO MPOLIECY 1 OLIHKU KPEIUTHUX PU3UKIB, OCKUIBKH L€ Oe3moce-
peIHbO BIUTMBAE Ha OTPeOy y TOAATKOBIHM 3BITHIM 1HPOpMAIIil PO MO3UYATIBHIKA
Ta 3aTSATyBaHHIO CTPOKiB opraHizamii ¢pinancyBanus. [IpoBeneni mocmiKeHHs MO-
Ka3ajy, 110 HalOUIbII peaJbHUM CTPOKOM OpTraHizailii KOHCOPI[IYMHOT'O KPEAUTY-
BaHHS, IPM BUCOKOMY pIBHI MpodecioHan3My OaHKy-opraHizaropa € TEpMIH BIJ
[IECTH IO OECIATU MICHIIIB.

BBaxaeMo, 1o poJib opraHizaropa KOHCOPIIYMY HalOUIbIN aJeKBaTHO 1
AKICHO MOKe OyTH peasizoBaHa came OaHKOM-CTpaTeriyHMM MapTHEPOM Mij-
MpPUEMCTBA. 3 OAHOTO OOKY, BIH HalKpalle 3 y4aCHUKIB (DiHAHCOBOT'O PUHKY 3HAE
(1HAaHCOBO-TOCTIOIAPCHKHUM CTaH MiANPUEMCTBA-TIO3UYATBHIKA Ta OCOOJIMBOCTI
fioro Oi3Hecy, a 3 IHIIOrO — CAMOCTIMHO (PIHAHCYIOYM MIAPUEMCTBO-TIO3UYATIbHU-
Ka, MOK€ BUCTYIIUTH JIOAATKOBHM TapaHTOM HOTO JOOPOCOBICHOCTI IEpe/1 IHIITUMHU
OaHKaMU-y4YaCHUKaMHU KOHCOPLIYMY.

3 iHmoro 60Ky, came BiJ penyTallii OaHKy-opraHizaropa, piBHs JOBIpH 10
npodecioHanizsMy MOro MEHEIKMEHTY Ta MPOBIIHUX CIEHIATICTIB 3aleKUTh 1
MIBUAKICTh YXBaJICHHS 1HIIMMHU OaHKaMH PIIICHHS PO BXOJKEHHS Y KOHCOPIIIYM,
1 pe3yJIbTATUBHICTh Ta ONEPATUBHICTh MOJAJIBIIOI CIIUIBHOI POOOTH HaJ MPOEKTa-
MU KPEAUTHOI Ta FOPUIUIHOT TOKYMEHTAITI].

JlocBi KpaiH 13 pO3BUHEHOIO PUHKOBOK €KOHOMIKOI CHCTEMHU CBIIYUTH
TaKOX PO BHCOKY MEPCHEKTUBHICTh TAKOTO HAMPSMKY CITIBIPAIll MK BEITUKAMU
KOMEpILIMHUMU OaHKaMHU Ta MANPUEMCTBAMH SIK MMPOEKTHE (hiHAHCYBAHHS.

AmHai3 pearnizaiii pi3SHOMaHITHUX CXEM MPOEKTHOTO (hiHAHCYBAHHS, K1 PO3-
poOJIeH] Ta BUKOPUCTOBYIOTHCS Ha MPAKTHUIl Y PO3BUHYTUX KpaiHax CBITY, Ja€ 3MO-
Iy 3p0OWTH BUCHOBOK, III0 BOHK MOXYTh OyTH 3aCTOCOBaHI MPHU peatizaiii iHBeCTH-
IHHUX TPOrpaM YKpaiHCHbKUMH MPOMUCIOBUMU MianpuemMcTBamu. OKpeMi AOCTII-
HUKU BOAYalOTh y BIACYTHOCTI HEOOXITHUX TEXHOJOTIN Ta JOCBIAY €(PEKTHBHOTO
MPOEKTHOrO (DIHAHCYBAHHS OAHY 13 TOJIOBHUX MPOoOJieM OaHKIBCHKOI CHCTEMHU MPHU
¢dinancoBOMy 3a0€3MeUeHH1 IHHOBAIITHOTO PO3BUTKY €KOHOMIKH [5, c. 14].

[TpyurHaMK HEAOCTATHHOTO MOIIMPEHHS CXEM MPOEKTHOTO (hiHAHCYBAHHS
B YKpaiHi, Ha HaIlly AyMKY, €:

® 1ediluT TOBrOCTPOKOBUX PECYpCIB y OaHKIB Ta IHIIMX CYO'€KTiB 1HBECTHIIIHOI Mi-
SUTBHOCTI (Y T.4. 1 A€pKaBH), 110 MPU3BOAUTH J0 IIMPOKOTO BUKOPUCTAHHS TLIBKU Me-
TOMIB TPAAUIIHHOTO GAHKIBCHKOTO KOPOTKO 1 CEPEAHBOCTPOKOBOTO KPEUTYBAHHS;

® (Opak HaJIexHOI KBaui(ikarii 1 JOCBiAYy y OLIBIIOCTI KOMEPIIMHUX OaHKIB Ta MO3H-

YaJIbHUKIB, K1 HEOOX1/IHI JIJIsl HAJIEXKHOT OpraHi3allii Takoi CKJIagHoi cxeMu (iHaH-

CYBaHHA K IIPOCKTHC.

Cepen OGaraToMaHITHOCTI ()OpPM MPOEKTHOrO (hIHAHCYBAHHS y Cy4YacHIN eKo-
HOMIIIl MO>KHA TOBOPUTHU TIPO OJMH 13 HAaWOUIBIII BAXKJIMBUX BHUJIIB TAaKOTO (hiHAHCY-
BaHHS, a caMe — OaHKIBChbKE NMPOEKTHE (PiHAHCYBaHHS, KOJIM BUHATKOBUMHU a00 mepe-
BXHUMH JpKepenaMu (iHAHCYBAHHS 1HBECTHIIIHOTO MPOEKTY € OAHKIBCHKI KPEIu-
Td. IIpu npoekTHOMY (hiHaHCYBaHHI OAHKM CaMOCTIHHO 3aliMarOThCA IMiITOTOBKOIO
1HBECTHIIIITHOTO MPOEKTYy abo 3a0e3MedyroTh KiieHTaM HpodeciiiHe KOHCYIbTYBaH-
HSl, OIUIAYyIOTh BUTPATH 3 peaiizalii IpoeKTy, Mpu UbOMY y psAIi BUMAAKIB OaHKU
CTalOTh CIIBBIACHUKAMH aKIIIH MIAMPUEMCTB, 110 CTBOPIOIOThHCS. Y HANOLIBIINX OaH-
Kax pO3BMHYTHX KpaiH Ui peani3allii IporpaM nNpoeKTHOro (iHAHCYBAaHHS Y CTPYK-
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Typi OaHKY CTBOPIOIOTHCS OKpeMi IMiIpO3UIH, BIAMOBIAIBHI 3a IJIaHyBaHHS, Opra-
HI3aLl110, KOHTPOJIb Ta aHAJII3 peai3allil IHBECTHULIIMHUX MPOEKTIB.

Ha tenepimHiii yac B YKpaiHi nepeBa)ka€ CIpOILEHE YSABIECHHS PO MPOEK-
THE (pIHAHCYBAaHHA SIK MPO JOBTOCTPOKOBE OaHKIBChKE KPEAUTYBAHHS 1HBECTH-
LIAHUX POEKTIB, IKE HACIIPAB/l € TUIbKA OKPEMUM BUIAJAKOM IMPOEKTHOTO (h1HAH-
cyBaHHs [7, c. 21]. Biabll npaBUIbHUM N1JX0J0M, HA HAIly AYMKY, € TaKHii, 1100
po3riIsgaTH MpoeKkTHE (PiHAHCYBaHHS SIK CrOCiO MOOLTi3aIi pi3HOMAHITHUX JIKe-
pen giHaHCYBaHHS 1 KOMIIJIEKCHOTO BUKOPUCTAHHS PI3HUX METOMAIB (hiHAHCYBaHHS
KOHKPETHUX 1HBECTUIIMHUX MTPOEKTIB 13 3a0e31eueHHsIM 3000B's13aHb TTO3UYaJIbHH-
Ka 3a paxyHOK MalOyTHIX IPOIIOBHX JIOXOJIIB, SIKi TEHEPYIOTHCS 00'€KTOM 1HBECTY-
BaHHS, Ta ONTUMAJIBHUM PO3IIOIIJIOM IOB'SI3aHHUX 3 peaizalliero mpoekTy GhiHaHCO-
BUX PU3UKIB.

KpiM 115010, BOXXKJIMBUMHU BIIMIHHOCTSIMH (DIHAHCOBUX YMOB IIPOEKTHOTO (i-
HAHCYBAaHHS B1Jl 3BUYAaHUX KPEIUTHUX B3a€EMOBITHOCHH MIANPUEMCTBA 3 OAHKOM €:

® HaJaHHS MiIIPUEMCTBY-TTO3NYAIBHUKY MIJIBIOBOTO MEPIOAY Ha CIUIaTy 3a00propa-

HOCTI Ta BiICOTKIB 3@ HEIO, OCKUIBKH MICIIS MOYaTKy (PyHKIIOHYBaHHS 00'ekTa (i-

HAHCYBaHHs HEOOXITHUI MEBHUI Yac AJisl BUXOAY Horo Ha 0e330UTKOBY poOoTY;

® T'HY4YKi YMOBH CIUIaTH OCHOBHOI CyMH 3a00proBaHOCTI Ta BIACOTKIB 3a HEKO (aHy-

ITETHI TUIATeXi, NOTAIICHHS! CYMH KPEIUTY PIBHUMH YaCTHHAMH 13 BiJICOTKAMU 32

3aJIMIIOK 3a00prOBaHOCTI, MOTAIlIEHHS 3a00prOBaHOCTI Y BU3HAYEHOMY BIJICOTKY

3a eBHI MPOMDKKH Yacy, pa3oBe MOralleHHs yCciei cymu O0pry pa3oM i3 BiJICOTKa-

MU, CIIjIaTa 3a00proBaHOCTI y BUIJISI/II BU3HAYEHOTO BIJICOTKY BiJ BUPYUYKH a00 JI0-

X0y B IPOEKTY, CIIaTy BIJICOTKIB 13 KOHBEPCIED OCHOBHOI CyMH OOpry B aKIii

00'e€KTy THBECTHIIIH TOIIIO).

[Topsin 3 kpeauTamu OaHKIB, IHIIUMH JIKepenaMu (1HAHCYBaHHS 1HBECTH-
[IHHUX TPOEKTIB y MEXKaX MPOCKTHOTO (hiHAHCYBAHHS MOXYTh OyTH €MiCis aKIIii;
oOJiramiiHi MO3WKH; BHYTPIIIHbO(IpMOBE (iHAHCYBaHHS 3a PAaXyHOK BJIACHHUX
KOIITIB KOMIIaHi1; () iHAHCOBUM JII3UHT Ta 1H.

JIJtst miAPUEMCTB PEaTbHOTO CEKTOPa €KOHOMIKM OCHOBHHMH T€peBaramMmu
MPOEKTHOTO (hiHAHCYBAHHS €:

® pO3MOJILT PU3UKIB MIXK yCIMa YYaCHUKAMH MTPOEKTY;

® BUKOHAHHS (DYHKIIT 3a0e3MeueHHs] caMUM 00'€KTOM 1HBECTYBaHHS;

® MEHIIIA MOPIBHSAHO 13 3BUYaHUM OaHKIBCHKUM KPEIUTYBAaHHSM, BAPTICTh PECYpCiB;
® JIOBrOCTPOKOBHUM XapakTep (hiHaHCYyBaHHS.

Jlo MOTeHUIHHUX HEAOJIKIB MPOEKTHOrO (piHAHCYBAaHHS 1HHOBALIINHOI Jii-
SJIBHOCTI J1s1 YKPaTHChKUX MINPUEMCTB TpeOa 3apaxyBaTH:

® I0CTaTHBO BUCOKI 3aTpaTh Ha MEPEANPOEKTHI poOOTH (MiATOTOBKY TEXHIKO-EKO-
HOMIYHOTO OOTPYHTYBaHHS, MapKETHHTOBI JOCTIIKCHHSI, HATArOKEHHS Ta IiJI-
TpUMaHHS 3B'SI3KIB 3 IHBECTOpaMH, y T.4. IHO3EMHUMH TOIIIO);

® BHCOKHI PIBE€Hb KOHTPOJIIO 32 MISIBHICTIO MiJINPUEMCTBA-IO3NYAbHUKA (K (i-
HAHCOBOIO, TaK 1 BUPOOHUYOIO Ta KOMEPIIIIHOI0) 3 OOKY 1HBECTOPIB;

® QuIbII TPUBAJIUI, MOPIBHSAHO 3 IHIIMMH (popMamul iHAHCYBaHHS MEPIOX Yacy, He-
oOX1aHMM 11t opraHizaiii GpiHaHCyBaHHS (MIXK MiATOTOBKOIO 3asBKM Ta KIHLIEBUM

PIIICHHSM).

Came TOMY, BapTO MIAKPECINUTH, 1110 MPOEKTHE (HIHAHCYBAHHS, B KOJHOMY
pa3i He MOXKe PO3TIISIATUCS K YHIBEpCATbHUN METOJ] (hiIHAaHCYBaHHS, IPUHHATHUN
JUIsl OLTBIIOCTI mignpuemMcTB. HaBmaku, y OUIBIIOCT] BUNAAKIB JIJIs MAIIPUEMCTBA-
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no3uYajbHUKA OUTbII MpUBAOIMBUMHU OyIyTh TpaaWLiAHI KPEOUTH MiJ 3aCTaBy,
rapaHTii, 00JIiramniiHi MO3uKu, €MICisl aKilii, JII3UHT TOIIIO.

3 Touku 30py OaHKy, IPOEKTHE (PIHAHCYBAHHSA XapaKTEPU3YEThCS OLIBII
BHCOKHUM PIBHEM PU3HMKY MOPIBHSHO 13 TPAJAULIIHUM KPEIUTYBaHHSAM, HaBITh J10B-
rocTpokoBuM. 3a kinacuuHoi cxemu [ID (6e3 perpecy Ha Mo3uyaIbHUKA) €JUHUM
JLKEPEJIOM MOBEPHEHHS KPEAMTHUX KOIUTIB BUCTYIIAKOTh JOXOAH Bl peaini3alii aa-
HOTO IIPOEKTY, B TOM Yac sIK PU TPAAULIMHOMY KPEIUTYBaHHI, BIH MOXE PO3paxo-
BYBAaTH Ha TPOIIOBI JOXOJM MO3UYAIBHUKA B1J 3arajllbHOi TOCHOAAPCHKOI JIsIb-
HOCTI, Y TOMY YHCJI § Ti, 10 HISK HE MOB'A3aHi 13 MPEIMETOM KpeIuTyBaHHs, a00
MOr0 aKTHUBHU.

PiBens pu3uky KOMEpIIHHOTO OaHKY TIPH peaizailii mporpaMu MpOeKTHOTO
(diHaHCYyBaHHS 3aJICKUTh, HacaMmIiepes], BiJi oOpaHOi CXeMH yd4acTi B yMHpaBIliHHI
IIPOEKTOM, a CaMe:

® npoekTHe (hiHAHCYBAaHHS 3 MOBHHM PETPECOM Ha MO3MHANLHIKA — KOMEPIHHHI

OaHK He TpuiiMae Ha ceOe PU3HKH, TIOB'SA3aHi 13 e(beKTHBchT}o MPOEKTY, 06Me>Ky-

09U CBOKO YYaCTb HAaJaHHAM KOIITIB B3aMiH Ha BH3HAYECHI FapaHTlI/I HpI/I TaKii

cxeMi y4acTb 6aHKy MOJKC PO AaTUCS SIK p13HOBI/II[ lHBGCTI/H_III/IHOFO KpeauTy-

BaHHSA MIAIPUEMCTBA 1]l 3aCTaBy MOro akTUBIB a00 rapantii TpeTix ocid (y ToMmy

YUCI, 1 ACPIKaBH);

® mpoekTHe (piHAHCYBaHHS 3 OOMEXKEHUM perpecoM abo 0e3 perpecy Ha Mo3UYaib-

HUKa — KOMEPLIHHUN OaHK 4aCTKOBO a00 MOBHOIO MIPOI0 Oepe Ha ceOe pU3HKH Bij

KIHIIEBUX pe3yJbTaTiB peaiizalii npoekty. [Ipu Takiii cxemi mpoekTHOro (iHaHCy-

BaHHs OaHK, SIK MPaBWJIO, aKTMBHO BTPYYA€THCS B MpOIEC peasi3allii MpoeKTy,

OIOCEPEKOBAHO Oepydr ydacTh B YNpaBIiHHI IPOEKTOM. B okpeMux BUMajkax,

KOMEpLIHHUI OaHK MOXe OpaTu MpsiMy ydacTh B YINPaBIiHHI, Y pa3l 3A1HCHEHHS

BKJIAJICHb Y KAIliTall MiAMPHEMCTBA, 1[0 peali3y€e IHBECTHIIIHHI MPOEKT.

VY nmpaktuii yKpaiHChbKOi OaHKIBCHKOI CUCTEMHU KJIAaCMYHA CXEMa IMPOEKTHO-
ro (pinancyBanHs, TOOTO iHAHCYBaHHS 0€3 perpecy Ha Mo3uvyalbHUKA, 10 Mepe-
0avae IPUIHATTS KPEAUTYIOUMM OaHKOM YCIX PH3HUKIB, ITOB'SI3aHUX 3 peaji3alliero
1HBECTULIIMTHOTO MPOEKT, IPAKTUYHO HE 3aCTOCOBYEThCS. HeuncienHi cxeMu mpo-
eKTHOro (piHAHCYBaHHs, IO OylIM pealli3oBaHl BITUYM3HAHUMHU MiAIPUEMCTBAMU
CHUIBHO 3 KOMEpUIMHUMU OaHKaMu, nepeadayaroTh TOBHHUM perpec Ha Mmo3uvalib-
HUKa, HaOMMKAIOYUCh MPH LOMY J0 CXEMHU 3BUYAIHOTO JOBrOCTPOKOBOTO OaH-
KIBCBKOTO KpeAUTyBaHHS. T1TbKH y BUHATKOBUX BHIMAJKaX MepeadadacThCcs yac-
TKOBAa BIJIMOBIIaJIbHICTh OaHKY 3a KIHIIEBUH pe3yJbTaT peajizallii mpoeKTy, TOOTOo
oOMeKeHH perpec Ha MO3NYaIbHUKA.

o dopM npoekTHOTO (hiHAHCYBAHHS, III0 MOTJIH O €(PEKTUBHO BUKOPHUCTO-
BYBaTUCh TP peaiizailii BeIUKUX 1HBECTUIIIMHUX TporpaM B YKpaiHi, TpeOa Bif-
Hectu cxemu BOT ("build — operate — transfer") Ta BOOT ("build — own — opera-
te — transfer"), o noeaHyOTH PiHaHCYBaHHS 3 OOMEXKEHUM perpecom ta GhiHaHCY-
BaHHJ I11]1 TapaHTii YKPAiHCHKOTO YPSIY.

Cxema npoektHoro ¢inancyBanHs BOT mepenbauae, 1110 Ha OCHOBI OTpH-
MaHOi BiJ JIepKaBHU KOHIlECIi, KoMepIliiHuii 0aHk (a60 KOHCOpIliyM OaHKiB) CTBO-
PIOIOTH CIEliali30BaHy KOMIIaHit0, 3 (QYHKIISIMUA T€HEPAIbHOTO MIiAPSIHUKA, SKa
3aiiicHIoE (piHaHCYyBaHHS Ta OymiBHULTBO 00'ekTy. Ilicist 3aBepieHHs poOIT JaHa
KOMIIaHisl OTPUMYE MPaBO €KCIUTyaTallii 00'eKTa MpOTIroM BU3HAYEHOI'O JOCTATHBO
TPUBAJIOT0O Yacy ab0 OTpUMye 00'eKT y BiacHICTh. [Ipu peasnizaiiii NpoeKTiB, I10 Ma-
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I0Th BaXJIMBE HAPOJHOTOCIOAAPChKE abo Nep>KaBHE 3HAYCHHS, JEp)KaBa MOXKeE
CHPUATH peajizaiii 1HBECTULIHNHOIO MPOEKTY HUISIXOM YKJIaJaHHS KOHTPAKTy Ha
npuadaHHs 00'eKTy 3a (IKCOBAHOIO LIHOK a00 OMIIOHHOI Yro/u, HaJaHHS ypsAI0-
BUX TapaHTii OaHKY, M0 (iHAHCYE MPOEKT.

[IpoektHe ¢inancyBanus Ha ymoBax BOOT mepenbavyae oTpuMaHHS CHelli-
aIbHOI0 KOMIIAHIEIO BiJ Jiep)KaBU JIIEH31i Ha eKCIUTyartallifo o0'ekta, mpuyomy ¢i-
HAHCYBAHHS 3[1ICHIOETbCA Y (popMi MPSIMOTO KPEAUTYBAHHS TaKOi KOMMaHii OaHKOM
i ypsaoBi rapanTii. 3rigHo 3 ymoBamu BOOT npoekTHa komnaHisi Hece BIANOBLIAE
3a OyJIIBHUUTBO, (DIHAHCYBAHHS, YIPABIIHHA Ta OOCIYyroByBaHHS 00'€KTa 1HBECTHILIINA
IPOTIrOM BU3HAUYEHOTO Mepioay yacy (Bia 20 1 OuIbIIe poKiB), MICHS 4Oro 00'eKT me-
penaeTbest aepxani. Jlo 1bOro 4acy, NpoeKTHa KOMIIaHisl pO3MOPSKAETHCS 10X0/1a-
MU BiJ] 00'€KTa, 3a0e31euyroun HeoOX1THI YMOBH MOTO €KCILTyaTallii.

XapakTepHoro pucoro cxeM mpoektHoro ¢inancyBands BOT ta BOOT e pos-
MOJILT MPOSKTHUX PU3UKIB MK yUaCHUKAMU: CIIEIIAIbHOIO KOMITaHI€I0 (TeHEepaIbHUM
HAPSAHUKOM), OaHKOM-KPEIUTOPOM Ta JIEP>KaBOIO, IO 3aKPIILUTIOETHCS y KOHIIE-
ciliHOMy J0roBOpi 200 (hpaHUAM3MHTOBIN YIro/li, Ta 3a0e3MEYCHHS B3aEMHOI 3alllKaB-
JICHOCTI BCIX YYaCHHUKIB IIPOEKTY B IOr0 CBO€YACH1H Ta ePeKTUBHIN peasi3aliii.

OCHOBHUMU TIepeBaraM TakKuX CXeM MPOEKTHOTo (hiHAHCYBAaHHS ISl IEep-
YKaBH CJIiJl Ha3BaTH:

® BiJICYTHICTh NMPSIMHUX OIOJUKETHUX BUTPAT HA Peaii3allilo iIHBECTUIIIHHUX MPOEKTIB,
110 € HAJ3BUYAIHO BAXKIIMBUM B YMOBaX OOMEXEHOCTI JiepKaBHUX (DIHAHCIB Ta Jie-
(b1UUTI AEPIKABHOTO OIOKETY;

® uyepe3 NEeBHUI Nepioj Yacy, BU3HAUEHUI TEPMIHOM KOHIIeCii 4n (ppaHuaii3MHIOBOI
YTOJH, JIep’KaBa OTPUMYE Y BIIACHICTh (DYHKIIIOHYFOUYHI 00'€KT;

® BUKOPUCTAHHS MEXaHI3My KOHKYPCHOTO BiJIOOpY, 3ailydyeHHsI 0 (iHAHCYBaHHS
MPUBATHOTO CEKTOPA Ja€ 3MOTy 3a0e3MeunTH OLIbIll BUCOKY €(DEeKTUBHICTH BUKO-
pucTanHs (1HAHCOBUX PECYPCIB Ta BUIL pe3yJIbTAaTH BiJl peasizaliii mpoeKTy;

® CTUMYJIIOBaHHS PO3BUTKY BHUPOOHHYOTO TMOTEHIIATy Ta 00CIyroByro4oi iHdpac-

TPYKTYpH PETiOHYy Ta JEp)KaBH B LIJIOMY, IO A€ 3MOTY BHUPIIIUTH LTy HU3KY

BOKJIMBHX HAPOJHOTOCHOAAPCHKHX Ta COIIATBHHUX MPOOIIEM.

BuxopuctanHs 3ralaHuX CXeM IMPOEKTHOro (piHAHCYBaHHA B YKpaiHi MOXKe
3MIMCHIOBATHCh HA OCHOBI peaii3allii yroj mpo po3il NpoAyKIlii, BIAMOBIIHO J0
SKUX IHBECTOpaM HAJAI0ThCS HA IJIATHIA OCHOBI 1 HA BUBHAYEHUN TEPMiH BUHSATKO-
B IpaBa Ha MOIIYK, PO3BIIKY Ta T0OYBaHHs MIHEPAJIbHOI CHPOBUHU Ta Ha BEJACHHS
MOB'SI3aHUX 3 UM POOIT, @ IHBECTOP 3/IIMCHIOE BKa3aHi pOOOTH 3a CBii paxyHOK Ta
Ha CBil PU3UK, NPU LIOMY yrojia rnepeadadyae yMOBU Ta MOPSAAOK PO3NOJALTY BHU-
poOJICHOT MPOAYKIIIT MiXkK JEP>KaBOIO Ta IHBECTOPOM. 3 OTJIsily Ha BITUU3HSHE 3aKO-
HOJIaBCTBO, Yy4YacTh YKPAiHCBKHX KOMEpLIMHUX OaHKax y peanizamii MoaiOHHX
CXEM MOXKJIMBA TUIbKU Y€pe3 CTBOPEHHS I0UIpHIX HE(DIHAHCOBUX CTPYKTYP.

Po3BuTKYy mpakTHKK TpOeKTHOro (piHaHCYBaHHS B YKpaiHl MEPemKoKa-
I0Th HEIOCTATHHO CHPUATIMBHUI 1HBECTULIIMHUI KIIIMaT, 0OMEXEHICTh (DIHAHCOBHX
pecypciB, 1o Moriau 6 OyTH BUKOPHCTaHI JJisi MaciTabHoro (iHaHCYBaHHS Karri-
TaJOMICTKUX MPOEKTIB, HU3bKa KBaMi(iKallisl YYaCHUKIB MPOEKTHOrO (piHAHCYBaH-
HS Ta 1HII YUHHUKY, 10 MOTJIMOIIOI0Th MPOCKTHI pU3UKU. B Takux ymoBax BHpIi-
HIEHHS MPOOJeMU BHMara€ KOMIUIEKCHOTO MiJIXOMY, IO BPAaXxOBY€E 1HTEPECH BCIX
NOTEHUIHHUX YYaCHHUKIB MPOrpaM MPOEKTHOTO (piHaHCyBaHHS. BaximBuMu ckiia-
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JIOBUMHU TaKOTO MIAXOAY € TMOCWJICHHS POJIi JACp>KaBHUX TapaHTIA CTpaxyBaHHS
IPOEKTHUX PU3MKIB, BKIIOYAIOUM HAJAHHS TapaHTid KOMEpIiHUM OaHKaM, 110 Oe-
PyTh y4acTh y (iHaHCYBaHHI 1HBECTHUIIIMHUX MPOEKTIB Ta MpOrpam, ki 3ajJy4eHi B
CUCTEMY JIEpKaBHUX IPIOPUTETIB, OJATKOBE CTUMYJIFOBAHHS MEXAHI3MIB IHBECTY-
BaHHS, PO3BUTOK MI’)KOAHKIBCHKOTO CITIBPOOITHUIITBA B rady3l CHIBHOTO KPEAUTY-

BaHHS 1HBECTUIIMHUX MPOEKTIB.
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Progress trends of retail commodity turnover of consumer
cooperation of Ukraine
In the article the progress trends of retail commodity turnover of consumer cooperati-
on of Ukraine are reflected in the period of transition from command-management system

to market its model. Features of his development taking into account the change of external
environment and process of reformation of the cooperative system.

VY TeHIeHUISIX PO3BUTKY PO3APiOHOr0 TOBApoOOIry BiI0Opa)arThCs T1 CO-
I11aJTbHO-€KOHOMIYHI TIPOIIECH, SIKI BiI0OYBAIOTHCA 3arajoM B €KOHOMIIll KpaiHW.
®opMyBaHHS JAHOTO MOKA3HHMKA 3[1MCHIOETHCS Mijl BIUIMBOM COL1aJbHO — IICUXO-
JIOTIYHHUX Ta €KOHOMIYHUX YMHHHKIB, HAIIIOHAIHPHUX OCOOJIMBOCTEH, 3BUUOK 1 Tpa-
IULINA HAaCEJIEHH.

3 mepexo/ioM 0 PUHKY 3HAYHO MOPYIIWINCH TEHACHIII1, 10 OyJIu MmpuTa-
MaHHI PO3BUTKY PO3piOHOr0 TOBapOoOOIry 3a 4aciB IUIAHOBO-AUPEKTUBHOT €KOHO-
Miku. EKoHOMIYHA Kpr3a MepexiHOro Mepiojy 3 0COOIMBOIO TOCTPOTOIO MTO3HAYH-
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