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BCTYII

Mpouecwu rnobanisalil, Wo BigdyBalOTbCA Y CBITOBIM eKOo-
HOMiLi, NPU3BENIU 0O 3HAYHUX 3MiH Y Pi3HUX Ti chepax, y TOMy
yucni y dpiHaHcosii. Knouosumu 3MiHamu ctanu nepexig oo
HOBOI CBiTOBOI Ba/IlOTHOT CUCTeMM nicnia Kpaxy bpetToH-Byach-
KOI CUCTEMMU i BiAMOBHU Bif, (DiKCOBAHWUX BaNIlOTHUX KYpPCiB; No-
CTYNOBE CKaCyBaHHSA Ba/IlOTHUX OOMeXKeHb, IKE pO3MNoYanoca y
po3BUHYTUX KpaiHax y 60— 80-Ti Ta nowwupunocb y 90-Ti poku
Ha KpaiHH, Lo PO3BUBAIOTbCS; 36iMblUEHHS Mi>KHAPOAHUX No-
TOKIB Kanitany; nowupeHHs piHaHCOBKX iHHOBAUIN. Y pe3yib-
TaTi po3BUTKY rnobanisauiiHuxX npoLecis 3pocia B3aEMo3a-
JIEXKHICTb Pi3HMX rPOLIOBHX i chiHaHCOBUX puHKiB. ig diHaH-
coBolo rnobanisalielo po3yMieTbca Pyx A0 EAUHOrO CBITOBOrO
(hiHaHCOBOr 0 PUHKY, [ie BUAINAIOTb HACTYMHI OCHOBHI MOro Xa-
PaKTEePUCTUKU:

— EeKOHOMIiUHi areHTH 3 Byb-IKOI TOUKHM CBITY MaloTb 1O
HbOTO PiBHWM JOCTY;

— BOHM 3AINCHIOIOTb BUOIP MiXK BKIAAEHHSMM Y PiHAHCOBI
iHCTPYMEHTH EMITEHTIB 3 Pi3HUX KpaiH, KEPYIOUMCb BUKJ/IIOYHO
MipKYBaHHSIMU "pPU3UK — AOXiAHICTD";

— Ha PUHKY Li€ eQMHUI Habip npasu;

— HeobMexXeHHit apbiTpark LO3BOJISE peasizyBaTu 3aKOH
"€OUHOI UiHK".

3BUuaiHO, NOAIBHWI PUHOK MOXKHA PO3MNISAATH AK KiHLe-
BMI CTaH npouecy iHaHcosol rnobanisauii, goci MatoTb Micue
0BMeEXKeHHs Ha WisXy Ti nowmpeHHs. Y niteparypi HandacTiwe
3rafyloTbcs apa obmexxeHHs — "napagokc PenbaliTaniHa -
Xopioki" i dpeHoMeH "pomaluHboro 3miweHHs". Neplue nos's-
3aHe 3 TUM, Lo 36epiracTbCs 3HaUHa KOPENALis MidK BHYTPILLIH-
iMW 320 a0)KEHHSIMH | BHYTPILUHIMW iIHBECTULiSIMU | TUM CAMUM
CMPOCTOBYETLCS Te3a NPUXHbHUKIB rnobanizauifHoro nigxo-
Ly, 3riAHO 3 IKOKO €KOHOMIYHI areHTHU MOXYTb BiJlbHO PO3MiLLly-
BaTH CBOI 3a0LLaA>KEHHSA Ha Byib-AKOMY PUHKY | 3a/lyuaTH iHBe-
CTHLIT 3 puHKY Byab-sikoi kpaitu. [ipyre obmeskeHHs Bifobpa-
»Kae To hakT, Lo iHBECTOPH 3 PO3BUHYTHX KpaiH, K i paHiwe,
BBaXXalOTb 3a Kpalle BK1afaTh KOLUTH NepeBaXkHO Y BHYTPILLIHI
akTueu [1].

Mpouec ciHaHcosoi rnobanizalii CynpoBOLKYETLCS PALOM
3MiH: iCTOTHO 3poCTaloTb CBITOBIi MOTOKM Kanitany; 3HUKaloTb
popMasibHi OBMEXKEHHS As pyXy Kanitany Mix KpaiHamu;
3MIHIOETbCA MOAeNb NobyAoBH (hiHaHCOBOT cucTeMu. MounHae
nepeBakaTv CUCTEMA, LLLO TPYHTYETbCS Ha (DiIHAHCOBUX PUHKAX,
a He KOMepLiMHUX BaHKax, WO 3MIHIOE XapaKTep PU3HKIB Y
(piHAHCOBIN CUCTEMI i MOXKJIMBICTb 11 peryioBaHHs 3axohamu
rPOLUOBO-KPEAUTHOI MOJITUKM; HalioOHaNbHa EKOHOMIKa CTa€e
6i/ibl BPA3/IMBOIO AN BUHUKHEHHS (DiHAHCOBUX KPHU3, NPHUK-
HOO IKUX CTalOTb 30BHILLHI (haKTOPH.

Omxe, chiHaHcoBa rnobanisaLis 6esnocepenHbo BNAUBAE
Ha NpPoBeAEHHS HaLioOHaIbHOI FPOLLIOBO-KPEAWTHOI NOMITHUKH, a
came: 3Ha4HO OBMEXKYETbCS KiNbKICTb LiNen, AKMX MOXKHa A0-
CArTH KOHKPETHIM feprKaBi 3aX04aMH rpoLLOBO-KPeaUTHOT No-
iTUKK; BinOYBaIOTLCS NOCTYNOBI 3MiHU B IHCTPYMEHTapIi rpoLlo-
BO-KpeauTHOI nonituku (y 80-Ti pokwu BinbLiicTb KpaiH BigMO-
BW/IACb Bif NPSIMUX 3aXOLiB FPOLLUOBO-KPEAUTHOI MOMITHUKH).
Mpuknanom moxke ByTH BiIMOBA Bif perynioBaHHA rPOLLOBOI
6a3u, a 30cepePKEHHSA yBaru Ha peryaloBaHHi NPOLEHTHHUX CTa-
BOK; NMOCHMNACH MiXKAep>KaBHa KOHKYpeHLis 6aHKiBCbKUX
CTPYKTYP); 3MiHW B KaHanax BrJIMBY IPOLLIOBO-KPEAWUTHOI no-
JITUKK Ha eKOHOMIKY (3HWXKEHHSI PO KaHany NoB's3aHoro 3
NPOLEHTHOIO CTABKOI, NMOCUIIOETHCS 3HAYUMICTb KaHay rpo-
LLOBO-KPEAMTHOI NOJTITUKU NOB'AI3AHOT O i3 Ba/IIOTHWUM KYPCOM).

®iHaHCOBa KpW3a CTaBWUTb Mepej rpoLLIOBO-KPEeAUTHOIO
NONIITUKOIO MOABIMHY METY: MiATPUMAHHA CTabisbHOCTI ¥ rpo-
LLIOBO-KPEMTHOI cdhepH, i dpiHaHCOBOI cucTeMU. Ane eauHOI
naHauei 4ns 60poTbbH 3 (hiHAHCOBUMHU KpU3aMK HEMAE.

LocnigyxeHHs icTopii Ta cyyacHux rnobanisauiiHux npo-
LieciB NepPeKOHYIOTb, LLLO BEKTOPH COLia/lbHO-eKOHOMIYHOMO
PO3BWTKY KpaiH CBiTy, rasy3e# BUpOOHULTBA, iHTEHCHBHICTb Ta
CTPYKTYpa TOBapHMUX i FPOLLUOBHUX MOTOKIB HAacnpaBhi [OBONI
KepOoBaHi Ta KOHCTPYHOBaHi; rnobasisais Mae neBHi iHCTpyMeH-
TasbHi pyLii.

Cepep HaMBaXkK/IMBILLMX (XO4a i HE EAUHUX) YUUHHUKIB 3MiHU
BNafM, KOH(PNIKTIB, MifHECEHb i cnafiB EKOHOMiKW KpaiH rno-
6anizosaHoro ceity — cuctema 1B i gorosopis npo HOro yHuK-
HEHHS 3 peryibOBaHWMH rPOLLOBUMH NOTOKaMH KOHBEPTOBAHOI
BaJIlOTH.

IMMOCTAHOBKA 3ABAAHHSI

OkpecneHa Tema foci po3rnsganacs Ha pisHi rnobanizauii
OKpeMHWX NiANPHUEMCTB, Kopnopalil, a He aepxkasu [1], He
iHCTpyMeHTasIbHO, a fivwe noctcpaktym [2]. [laHa ctarTta Mae
3a MeTy onpaLoBaTH iHCTPYMEHTaJIbHY CYTb areHTiB MPOEKTHO-
ro dpiHaHCyBaHHS B acneKTi chiHaHCOBOI rnobanizauii.

PE3VABTATHU

BinbHa KOHKypeHLis Ha pUHKax [OBroCTPOKOBKX KaniTanis
YacTo He BiANOBIAAE NONITUUHUM LiNAM AepXKaB, B AKi CnpsiMo-
BYIOTbCS IHBECTULIT, @ AKLLO fep>KaBHi Blafy HE KOHTPOJIOIOTb
YMOBH, Ha IKUX HAAAIOTbCS iIHBECTULT, PUHKHU LOBrOCTPOKOBUX
KaniTasie nparHyTb OTPMMATH MaKCUMasbHWiI NPpUBYTOK Bif iHBe-
CTUUIN 3 MiHIManbHUMU BUTPATaMMU.

OcTaHHiMK poKaMu iIHO3EMHWH KaniTan Hagxoaus B YKpai-
HYy NepeBaykHO Yepe3 MexaHi3mMu 6oprosoro iHaHcyBaHHSA Ta
npsiMi iHO3eMHi iHBECTHLii. 30BHILLHI 3aN03UYEHHS NPUBATHOTO
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cekTopa 6y/iM NnepeBakHO KOPOTKOCTPOKOBWUMH. pu LboMy
30BHILWHIK 6opr YKpaiHW Mae TEHAEHLLIO O CKOPOUEHHS, a Horo
CTPYKTYypa 3a3Hana No3MTUBHUX 3MiH (30KpeMa, PO3LLUPIOETb-
csa cniBnpaus 3 oneparopamu Mi>KHapOAHUX PUHKIB KamniTany
uepes eMicito eBpoobnirauii).

3 oaHoro 6oky, npouec diHaHCOBOI rnobanisauii cCTBOPIOE
UMCNIeHHI EKOHOMIiYHi NepeBaru (CTUMyYOBaHHS BiJIbHOMO PyXy
Kanitanis, 3arajibHe 3pOCTaHHs PiBHA CBOOOAW NS NiANPUEM-
HULTBA, NPUCKOPEHHA EKOHOMIYHOIO 3POCTaHHS, 30iNblueHHA
obcsary iHBeCTHLiH TOW0), 3 IHIIOro — CTBOPIOE HOBI 3arpo3u
L1 eKOHOMIUHOT 6e3neKku (3 NPUUUHK NOCUIEHHS HEPIBHOCTI
Mi>K KpaiHaMM, 3arajibHOro 3pOCTaHHs CKNAAHOCTI M HecTabinb-
HOCTi (PiHAHCOBUX PUHKIB, @ TAKOX MO>XJIMBOCTI LLIBUJKOTO MO-
LUMPEHHS KPU3OBUX SBMLL MiXK KpaiHamu), nigBULLYIOUU He-
CTabiNbHICTb HaLiOHAIbHUX EKOHOMIUHMX | (DiHAHCOBHUX CUCTEM
Ta iX 3a/1eXXHICTb Bij, 3ara/lbHOCBITOBOro (hiHaHCOBOrO PUHKY.

Sk 3aysaskye 1. Copoc, rnobanisauis He TiNIbKK CTBOPIOE
nopatkose baratcTso, a i joaatkosy ceobogy, B HOMY ¥ nons-
ra€ OCHOBHM iT No3uTUBHMI acnekT. Came rnobanisauinHi npo-
LLleCH MOXKYTb NMPHU3BECTH 4O CTBOPEHHS rN0basbHOro BiAKpPH-
TOrO CYCNiNbCTBa, sKe 3abe3neunTb HabaraTo BinbluKi piBeHb
cBobOAM, HiXK Lie MOKe 3pobuTH Byab-aKa HallioHasbHa Aep-
»asa. OaHak rnobanisalis He TiIbKKM CTBOPIOE AoaaTkose Ha-
raTcTBoO, a M OAaTKOBY CBOOOY, B YUOMY ¥ NONAraE OCHOBHUM
i1 NO3UTUBHUM acnekT.

Mpouecu rnobanisauii s3HauHo npuckopunucs B 1990-Ti
POKM, OfiHaK NPUCKOPeHHs Byab-gKUX NPOLECIB Y eKOHOMIL
yacTo noBs'a3aHe 3i 3poctaHHaM aucbanarcis. OgHUM 3 OCHOB-
HUX aucbanaHcis rnobanisalii cTano 3pocTaHHs HEPIBHOCTI B
rnobanizoBaHoOMy CBiTi, 0fjHaK NPUYMHOIO LIIET HEPIBHOCTI € He
3MeHLeHHs NpUBYTKIB Mac, a 3pOCTaHHA NPUBYTKIB eniTh rio-
6as1bHOT EKOHOMIKH.

Bsarani, 3arposu ais ekoHoMiuHoi 6e3neku YKpaiu, no-
B'A3aHi 3 (hiHaHCOBOIO rnobanisauielo, MOXKHa NOAINATH Ha ABi
rpynu: 1) 3arposu, nos's3aHi 3 HEKOHTPOJIbOBAHICTIO NPOLECiB
chiHaHcoBOI rnobanisali; 2) 3arpoau, NoB'a3aHi 3 HeedheKTUB-
HiCTIO EKOHOMIYHOI MOJMIITUKKU HaLiOHa/IbHUX AEePrKaB.

Hacamnepen, npobnema 3arpo3 cTocyeTbcs piHAHCOBMX
PHHKIB KpaiH, O PO3BMBAIOTLCA Ta KPaiH 3 NepexifHoo eKo-
HOMIKOI0, OCKi/JIbKK caMe Li PUHKK 3a3HaloTb 3HAYHWUX 3MiH B
npoueci rnobanizauii 3 npuunH: 1) rapmMoHisauii HauioHaibHO-
ro 3aKOHOAABCTBA Ta 3aKOHO4ABCTB PO3BUHEHWX KpaiH; 2) 3po-
CTaHHs 0bcAary iHO3eMHUX KaniTanis, iHBECTOBaHWX Y HaLiOHa/b-
HY eKOHOMIKY; 3) 36i/ibLIEeHHS KiZIbKOCTi yUaCHUKIB HaLjioHa b~
HWUX (piHAHCOBUX PUHKIB.

3arasiom aHasi3 nepesar i puauKie dpiHaHcoBOT rnobasnizauii
LN PUHKY YKpaiHW Ma€e MOXJIMBICTb AiWTH HaCTYMHUX BUC-
HOBKIB.

1. ®iHaHcoBa rnobanisauis CTBOPIOE 415 EKOHOMIKM Y K-
paiHu BaXKJIMBI NepeBarw, siKi nonsraroTb y:

— POS3LUMPEHHi 3B'I3KIB 3 OCHOBHUMMW YYaCHWKaMH rno-
HanbHoro tiHaHcosoro puky — THK i Mi>kHapogHUMu diHaH-
COBWMMU OpraHi3aLisimu;

— 36i/blUeHHs IHBECTHUIM (AKi perynioloTbcs, Hacamnepes,
rnobanbHumu THK);

— 36inblueHHs hiHaHCOBOI fonoMoru 3 6OKy Mid>KHapoa-
HUX (hiHAHCOBMX opraHi3sauiv (3okpema, MBD);

— 36iNbLUEHHS LOCTYNY [0 HOBUX TEXHOJIOT M, OKpEMa TeX-
HOJOriW onepauii Ha hiHaHCOBOMY PHHKY.

2. ®iHaHcosa rnobanisauis CTBOPIOE /15 EKOHOMIKM Y K-
paiHW CepHO3Hi PU3KKHK i 3arpo3u, 30KpemMa:

— BUrogu hiHaHCOBOI rnobanisauii po3noainaTbCs He-
PiBHOMIPHO, | EKOHOMIYHO PO3BHHEHI KpaiHW MaloTb Binblue
MO>XJIMBOCTEM CKOPUCTATUCS HUMU, HIXK KpaiHW 3 TPaH3UTUBHOIO
€KOHOMIKOI0, 30KpeMa YKpaiHa;

— BUNepemKanbHUIN PO3BUTOK r106anbHOro hiHaHCOBO-
ro PUHKY NiABULLYE 3aN1€XKHICTb KPAiH 3 TPaH3UTUBHOKO EKOHO-
MIKOIO Bif 3MiH Ha rnobanbHOMY PUHKY, a MOXK/IMBOCTI yKpai-
HCbKOI lep>aBv BNMBaTH Ha L0 3aJIEXKHICTb 3MEHLUYIOTbCS;

— 3a/1EeXHICTb HaLiOHaIbHOTO (PiHAHCOBOrO PUHKY Bif, r10-
6aibHOro MOCHJIIOE NPOLECH BUBE3EHHS Kanitany, 36inblwye
30BHILLHIM BOPr | BHACNIAOK LibOro MOYKe NPWU3BOAMTH [0 BTpa-
TH €KOHOMIYHOT O CyBEPEHITETY AiePXKaBH;

— 3pOCTaHHs CKNAAHOCTI CUCTEMM roBanbHOro diHaH-
COBOrO PHUHKY MNiABHLLYE 3aranbHy HecTabiNbHICTb L€l cucTe-
MH, a MObBifbHICTb hiHAHCOBOrO KaniTany cTa€ nepesymMmoBoo
(hiHAHCOBMX KpU3, sIKi yepe3 B3aEMO3B'SI3KM HaL,iOHA/IbHOTO i
rnobanbHOro PiHaHCOBUX PUHKIB MOXYTb MOLUMPIOBATUCS B

YkpaiHi.
OpHe 3 OCHOBHWX 3aBLaHb AEPXKaBK 3a YMOB (diHAHCOBOI
rnobanisauii — edeKTMBHE BUKOPUCTaHHA Nepesar Bif iHTer-

pauii 4o rnobanbHoro hiHaHCOBOro PUHKY Ta ofHOoYacHe 06-
MeXXeHHA Hac/i AKiB Takol iHTerpauii. Jas uboro noTpibHUI He
TiNIbKU FPYHTOBHMWI aHasi3 NpoLecis Ha rnobanbHOMyY diHaHCo-
BOMY PHHKY, a 1 epeKTUBHE NPOrHO3YyBaHHS TEHAEHLiM Nofanb-
LWOro (hyHKLiOHYBaHHS LLbOrO PUHKY Ta MOro BMJIMBY Ha HaLio-
HasibHi PiHAHCOBI PUHKM.

PeryniosaHHs npouecis rnobanisauii Mae cnupartucs Ha
pPerynsiTMBHY OyHKLIitO HaLiOHa/IbHUX Oep>KaB Ta MiKHapOL4Hi
€KOHOMIiYHi iIHCTUTYTH, SKi MaloTb KOOPLAWUHYBATH PErynaTUBHY
LiSNbHICTb HaLiOHANIbHUX AeprKaB.

Tomy npouecu iHTerpauii YKpaiHv y CBiTOBHUM Ta EBPONENChb-
KWW hiHaHCOBI PUHKK NOTPeBYIoTb BUpOBAeHHA BAacHoi cTpa-
Terii pO3BUTKY HaLioOHa/IbHOroO (PiHAHCOBOIO PUHKY, B OCHOBI
AKOT Ma€ BYTH BUKOPUCTaHHS Cy4YaCHUX PiHAHCOBO-KPEAUTHHUX
TEXHOJIOTiM, afanToBaHMX 4O CNeLrdiYHUX YMOB HaLliOHanbHOT
€KOHOMIKHM, a TaKOXX rapMOHi3aLlis yKpaiHCbKOi 3aKOHO4ABYOI
6a3u Woa0 PiHAHCOBHUX PHHKIB 3 EBPONENCHKUM Ta MiXKHaPO4-
HWUM 3aKOHOABCTBOM. BuBueHHs nigxopais 1o BUpobneHHs Takol
cTparterii € HanpPSAMOM NoAanbLUKUX LOCAIAXKEHb aBTOpa.

CyuyacHu NONITUYHKUIM CTaH MiXKHaPOLHOrO CepefoBuLLa
BM3Haua€eTbCs npouecamu rnobanisauii. Xoua y AocnigHuKis
HEeMae €QUHOro BU3HAYEHHS LibOro ABMLL,A i OAHO3HAYHOI OL|iH-
KW MOro HacniaKis, y nitepatypi OMiHYE yaBieHHs npo rnoba-
ni3auito sK NPo NOLWKWPEHHS EKOHOMIUYHUX, MOMITUYHKUX | KyNb-
TYPHUX NPOLECIB 3a MEXi fieprKaB | POpMyBaHHS Ha Lji OCHOBI
HOBOI Lli/TiICHOCTi CBITOBOro NpocTopy.

Ha cyuacHomy eTani rnobanisauisi BA3Ha4aETbCA KiflbkoMa
hakTopamu:

— npouecamMu iHTepHauioHai3aLii EKOHOMIYHOIO XXHUTTS:
Bi/IbHMM 3MiLLAHHAM KaniTasie, TOBapiB, B3aEMOZIEIO HaL,iOHa/Ib-
HUX EKOHOMIK Yy rocnofapcbkin gisnbHocTti. OCHOBHUMM npo-
BiAHWKaMu uporo npouecy € THK, mMixkHapoaHi 6aHKK Ta iHLWi
chiHaHcoBI opraHisauii;

— npobnemamu AOBKINASA, SKi BUHLIW 32 Aep>KaBHi Kop-
[loHH. B TOM ke uac BUUepnaHHs pecypciB i eKOCHMCTEM NOPOLH-
N0 HOBMM cheHoMeH "BiXkeHLiB LOBKINNA" | 3p0BUN0 MOXKIUBUM
6opoTbby MiXK Aep>kaBaMu | HapodaMu 3a mKepesa NpicHOT
BOJM, eHepreTHuHi Ta iHWi pecypcu. BupiweHHs uux npobnem
BUMMarae KOopAuHaLii 3ycusib CBiTOBOr O CMiBTOBapUCTBa;

— npobnemamu Hesnexu nepes 3arpo3oto SAEepPHOI BilHH,
Mi>KHapOAHOIo TePOPU3MY i 3TO4YMHHOCTI;

— peBoJIOLiEID Y 3ac00ax KOMYHiKaLii: CTBOPEHHSIM BCe-
CBITHbOI CITKM TenebaueHHs, [HTepHETY, PO3BUTKOM TypU3MY,
iHchopMaLiHO-Ky NbTypHUX 0BMiHiB. Hacnigku rnobanizauii
nyxxe cynepeunusi. Ocb fesiki 3 HUX: NPOTUPIYYS MiXK YHiBEpCa-
nizauieto (roMoreHisaui€to) CycnifibHOro >KUTTS | NparHeHHAM
Hapogie 36eperti CBOO CaMobyTHICTb. YTBEPIYKEHHS EAUHNUX
PUHKOBHX MoJenen, LEMOKPATUYHUX IHCTUTYTIB Ta LiHHOCTEN
NOLUMPIOETHCS HA KY/IbTYPY | CTUAb XKUTTA. Jllogu cnoxueatoTb
OJHi 1 Ti camMi ToBapH Ta iHcpopMauito. Hanpuknag, sigomo, wo
TPUW YeTBEPTUX (PiNIbMIB, SIKi AUBNATbCSA Y Pi3HUX KpaiHaX CBiTy y
KiHOTeaTpax Ta Ha BifjeoKaceTax, — aMepUKaHCbKOro BUPOO-
HWLTBA.

MocuneHHs B3aeMO3aneXKHOCTi y CBiTi Wae napanenbHo 3
npoLecamu perioHanisauii MiXkHapoOAHOro NPOCTOpY i Ae3iHTer-
pauii okpeMux Teputopii. MNpoueck perioHanbHOI rocnogapchb-
KOl i NONIiTUUYHOI iHTerpauii cnoctepiraloTbcs He Tiibku y EBporni,
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ane # y JlatuHcokin i MisHiunin Amepuui (AHAcbka yroaa,
MNiBHiuHOamMepHKaHcbka 30Ha BinbHoOI Toprieni — MERCOSUR),
B Azii i Acppuui. B Tol e yac cnoctepiraetbcsa pparmeHTauis
LesIKUX PerioHiB CBITY: NocTpafsHcbkoro npoctopy, KOrocnasii
Towo. Ha gymky C. XaHTiHrTOHa, Ae31HTErpaLisi CyuacHOro CBiTo-
BOIO MPOCTOPY 3[LiMCHIOETHCS HE CTi/IbKU 32 EKOHOMIYHWUMMU,
CKiJIbKM 3a LUMBINi3auinHUMK KopaoHamu. Moga e npo BUfineH-
HS PI3HKUX KYJIbTYPHHUX CYnepperioHiB (iclaMCbKOro, XpUCTUSIHCh-
KOrO TOLL0), Mi>K IKUMH, 3TiAHO 3 NO3MLIEIO yUeHOro, i crnocTep-
iraloTbCs FOIOBHI KOHPTIKTH Cy4aCHOCTI: NOCHU/IEHHS HEKOHTPO-
NIbOBaHWX NPOLIECIB Y MidXKHapOAHiH cdhepi, Lo Nos's3aHo 3 dpar-
MeHTaUi€lo CBiTYy, POCTOM pesiriiHoro chyHaamMeHTaniamy Ta Ha-
LioHaNi3My, NOLIMPEHHAM 30POi MACOBOIO 3HWLLEHHS | 3BUYAM-
HOrO 036POEHHS, POPMYBAHHSM LIEHTPIB MiXXHapOAHOro Tepo-
pW3My W opraHidoBaHoi 3n104nHHOCTI. Lli npouecu ctanu "papy-
roto cTopoHoto Meaani” npouecy rnobanisauii.

OpfHWM 3 HacniaKiB CyyacHUX rnobanbHUX 3MiH cTano ¢op-
MyBaHHA acMMeTpuuHoi HBaratononspHocTi. Lie ceoro poay ne-
pexigHWK eTan Big ogHonosisipHoi Moaeni 3 goMiHyeaHHsam CLLIA
[0 HOBOrO Nepepo3noginy Bnagu i MOXJIMBOMY hOpPMYyBaHHIO
HOBMX LLEHTPIB CHUJIU | CTpaTeriyHMUX COo3iB, NMOKIMKAHWUX CTPH-
MyBaTH Uto fepkasy. [lo TpaguuifHOro cynepHULTBa y TPUKYT-
Huky "CLUA — 3axigHa €spona — AnoHia" npuegHyeTbCA Cy-
nepruuteo 3 Kutaem, IHgieto Ta Pocieto, aki HamaratoTbcs yT-
BEPLMTH CBill BM/IUB Y OKPEMUX PerioHax.

Te, wo rnobanizauifiHi NpoLEcH NOLWMPIOIOTbCA Ha YKpaiHy
— Le haKT, a OT NPO OCTATOYHI PE3Y/IbTaTH LbOro BNJIMBY CYAH-
v paHo. HedbopmManbHU pUHOK BEHUYPHOTO KaniTasy CKIaLaETb-
€S 3iHOMBIAYaNbHUX IHBECTOPIB, LLLO NPSIMO iHBECTYHOTb CBOI OCO-
BUCTI dhiHaHCOBI PecypcH B HOBI i 3pocTatoui Mani dipMu. [xHii
NPUMHATO HasWBaTH "HedopMasbHUMU iHBecTopamu”, abo
"BisHec-aHrenamu” (business angels). MNpo ue# puHOK BigOMO
HabaraTo MeHlle, HiXK PO AiANbHICTb BEHUYPHUX hOHIB. 30K-
pema, HEMOXK/IMBO AaTH TOUHI OLiHKW HOro obCsAriB y KOHKpeT-
HUX KpaiHax, OCKiZIbKM OCHOBHE [LyKepesio iHcopMalii npo
LisnbHICTb Gi3Hec-aHrenis — Le CoLioNoriuHi JOCAIIPKEHHS, Ha
OCHOBI SIKMX, 3BMYaAMHO, He MOXKHa NoByayBaTH PO3POBUTH Cy-
KYMHi CTaTUCTHUYHI NOKa3HUKH. Binblue Toro, pesynbtati Lmx goc-
NiJ>KeHb [OCTYMHI TiIbKK B 0OMeXXeHi M KiNbKOCTi KpaiH.

B yMoBax cTpiMKOro po3BUTKY CEpefHbOro Ta BEIMKOro
6i3Hecy B Halwii KpaiHi BUHUKAE HEOOXIAHICTb Y THYUKiW cuc-
TeMi 30BHiWHbOro 3anydeHHs kowrtis. OcobauBO us He-
06XiAHICTb BUABNAETLCS Mif Yac BiAKPUTTSA HOBUX NPoeKTis abo
OCBOEHHS HOBHUX Chep Lis/IbHOCTI B paMKax NMPOEKTIB, L0 BXKe
icHytoTb. OHWUM 3i LUNAXIB 3a/1y4EHHS CMOHCOPCbKUX KOLUTIB €
TaK 3BaHe NMPOeKTHe piHaHCYBaHHS, KOJIM NeBHa (piHaHCOBa
CTPYKTYpa Hafae cyb'eKTOBI NiANPUEMHULBKOT AisiNIbHOCTI KOLU-
TH 3 TUM, WOH 3abe3neunT OTpUMyBada NOYaTKOBOK (hiHaH-
COBOIO NiATPHUMKOIO.

Sk BXKe roBOpMIOCH, 3apa3 NPOEKTHe (hiHaHCYBaHHSA K
cucteMa B YKpaiHi He 3acTOCOBYETbCS. [1151 MOro cTaHOB/EHHS
i PO3BUTKY HeOOXiAHI NEeBHI NepefyMOBH i BiANOBIAHWI piBEHb
PO3BUTKY PUHKOBOI iHPPACTPYKTYpPH.

OCHOBHOO 3aKOHOABUOIO NEPERYMOBOIO A1 3AiNCHEHHS
MPOEKTHOro hiHaHCYyBaHHS € HasiBHICTb 3aKOHOLABCTBA NpPo
po3nofin NpoAyKLii Ta BpaxyBaHHS WOro BUMOT y CTaHAapTax
Gyxrantepcbkoro obniky Ta NopsAKy onogatkysaHHs. Moro
HasiBHICTb BU3HAUYAETbCSA HEOOXIAHICTIO BiAOKPEM/IeHHs Baac-
He pe3ynbTaTiB NPOEKTY Bif, CYKYMHWX NifCYMKiB ciHaHCOBOI
LiSNbHOCTI opraHi3auii, y pamMKax SiKOi 3[iMCHIOETbCS NPOEKT.
BoHu He 3aBXAM piBHO3HaYHI, i HaBiTb MOXYTb MaTH Pi3HY
sKicTb. MpupoaHo, WO B LIUX yMOBaxX BTpa4ya€TbCsi NPO30pPiCTb
pe3ynbTaTiB NPOEKTY, a OTXKe, BIEBHEHICTb iHBECTOpPA Yy crpa-
BEJ/IMBIA KOMMEHcaLil CBOro PU3UKY NPH 3AINCHEHHI NPOEKT-
HOro chiHaHcyBaHHS.

B YkpaiHi xou i NpUMHATO TakUM 3aKOH, OfIHaK BiH € He0-
CKOHaJ/IMM | CynepeumnTb iHWKWM HopMaTUBHWUM akTaM. Ocobnu-
BO ACKPABO Lie MOXXHa NoBauMTH Npu 3icTaBNeHHi 3i cTaHaapTa-
MH Byxrantepcbkoro obiky i nogaTkoBUM 3aKOHOAABCTBOM. Y

pe3y/bTaTi iHBECTOp He MOXKe BYTH BNeBHEHWM Y TOMY, LLLO pe-
3y/bTaT BiJl PiBHA AOCATHEHHS SIKOTO | BU3HAYalOTbCS MOrO NpU-
6yTKM, PO3PaxoBaHHi NPaBH/IbHO.

LLi no6oroBaHHs LiIKOM crpaBe/uBi, TOMY Lo BiACY THICTb
HOPMAaTHUBHUX aKTIB LLLOJO BUAINIEHHS NMPOAYKTY MPOEKTY 3 NO-
TOYHOI AisiNIbHOCTI hipMKU MOXKE NPU3BECTH:

— [0 3aBMLLLEHHA cOBiBAPTOCTI NPOAYKTY NPOEKTY BHAC/I-
[LOK NMePEHECEHHs Ha HbOro YaCTKHU MOCTIMHWX onepauiMHUX BUT-
paT nianpUEMCTBA, Ha SIKOMY BNPOBaAXKYETHCS NPOEKT;

— CrMCaHHS Ha NPOEKT 30UTKIB OCHOBHOI LisfiNIbHOCTI;

— HEMOXX/IMBOCTI TOYUHOrO PO3MOAINEHHS TOUHOrO 06Ky
NOXO/[iB 3 OCHOBHOI AiANIbHOCTI Ta TaKMX, AKi BUHUKJIM BHACAi-
[LOK peasizauii npoekTy;

— TpyAHoLLiBy 3abe3neueHHi Npas iHBeCTopa Ha NPOEKT y
pasi noro Heepaui.

CepHro3HOI0 NepeLLKofo /1S LUMPOKOro BUKOPUCTAHHS
CXeM MPOEKTHOro hiHaHCYBaHHSA € HEPO3BUHEHICTb BaHKIBCh-
koro cekTopa YkpaiHu. YHUHHI HUHI HOPMU perytoBaHHS akTUB-
HWX BaHKiBCbKUX OnepaLii, hopMyBaHHs pe3epsis, yuacTi HaH-
KiBCbKOrO KaniTany B peasibHOMY CEKTOPiI EKOHOMIKU NpaKTHy-
HO He 3a/I1LIAOTh LWAHCIB 419 YCMiLLHOro OCBOEHHS L€l nepc-
NeKTUBHOT CXxeMH piHAHCOBOT MiATPHUMKH 34iNCHEHHS MPOEKTIB.

MpoekTHe dhiHaHCYBaHHA HE MOXXE BUSIBUTH BCiX CBOIX NO-
3UTUBHUX CTOPIH Be3 po3BUHYTOT Mepesi hiHaHCOBMX nocepen-
HUKIiB: IHBECTHMLIIMHWUX BaHKiB, yHiBepcanbHUX BaHKiB, iIHBECTHLL-
iMHKX poHAiB, fOBipUMX ToBapHCTB Towwo. CborogHi B YkpaiHi
peanibHO 3abe3neyUnTH OpraHisalito NPOEeKTHOro giHaHCyBaH-
HSl CMPOMOXKHI TiSIbKW YHiBEpCasibHi GaHKK 3 NPUUMHK haKTUu-
HOI Bif,CYTHOCTI iHLIMX.

Lle, kpim iHLWOro, CTPUMYE KOHKYPEHL,it0 Ha PUHKY MPOLLIEH,
L0, K [JOBOAM/IOChH BULLE, € OLHWUM i3 YUUHHWKIB PO3BUTKY (hOPM
pH3KMKOBOTO hiHaHCyBaHHs. Benukoi wkoay nepcnektMeam npo-
€KTHOrO hiHaHCYBaHHS 3aBaasia BiACYTHICTb aleKBaTHOI feprKaB-
HOIT NONITUKKU B rasy3i CTBOPEHHS Ta KOHTPOJIO 3a LisiSIbHICTIO
chiHaHCOBHX NocepeHUKIB Ha nodaTtky 90-x pokiB MUHYIOro cTo-
nitTa. B pesynbrari B Wik ranysi 3ocepeaunuch waxpai Ta npocto
HEKOMMETEHTHI 0COBM, AKi NepeTBOPHIM IHBECTULMHI pecypcH Ha
pecypcyu ceoro 36araueHHs. | cborogHi cama Ha3Ba "iHBeCTULH-
HWUM hoHA" UM " [OBipYE TOBAPUCTBO" fi€ HA MOTEHLLIMHOrO BKN1aA-
HUKa BigToBXytode. A 6e3 HasiBHOCTI X Ha PUHKY MOBHOLL HHHI
PO3BUTOK MPOEKTHOr O (hiHAHCYBaHHS MPOCTO HEMOXK/TUBUH.

MMip NPOEKTHUM hiHAHCYBaHHAM Y LLMPOKOMY CEHCi pO3Yy-
MiloTb (hiHaHCyBaHHS iHBECTHULiMHUX BUTpPAT rocnofapCbKoi
OJMHULL, IKa PO3MOYMHAE EKOHOMIYHY aKTUBHICTb B TiM UM iHLLIM
popmi. MpH LbOMY OCHOBHWUM KPUTEPIEM LOLiNIBHOCTI HalaHHS
KPeauTOPOM KOLUTIB € OUiKyBaHi BUTpaTH OTPUMYBaya Ta MOX-
NWBi Horo npubyTku. BusHauatoTb fekinbka ocobamsocTei npo-
€KTHOTrO (hiHaHCYBaHHs, sKi BULINAOTb HOr0 B OKPEMWUH BUL,
iHBECTHULIMHOI AiSNbHOCTI:

— oTpuMyBaueM KoLTiB Ma€ ByTH camocCTiiHa NprByTKO-
Ba OpraHisauis, uni npubyTKOBI KOWTH ByAyTb BUKOPUCTAHI SIK
pecypc A5 NoralleHHs BUTpaT iHBecTopa B ManbyTHbOMY;

— IHBECTULIMHMIA PU3MK PO3MOAINAETLCA MiX BCiMa Ccy-
6'exTamu, Wo 6epyTb yHacTb Y BIAKPUTTI NpoeKTy (TOBTO pH3u-
KYE He TisIbk1 BaHK, L0 Ha4aB KOLWTH, a i nignpueMeLb, SKHH
NAaHye 3a1y4nTH Ui KOoWTK [0 Bi3Hecy, Lo PO3BMBAETLCS);

— HasBHICTb AeTanbHO po3pobneHoro GizHec-nnaHy,
NifKpPinIeHOro nakeToM hiHaHCOBUX EKCNEPTU3, HAa OCHOBI IKUX
iHBECTOP NPUMMaE PiLLleHHS NPO HaAaHHS KOLUTIB.

|13 HaBeLleHUX YMOB CTa€ SICHO, L0 NiANPUEMHULbKIN CTPYK-
Typi, K& CNOAIBAETbCA HA OTPHUMAHHA IHBECTHLIH, HeObXiAHO
3aliKaBUTK HajaBaya i NepeKkoHaTh Moro y AoLUifibHOCTI BKNa-
[LEHHS rpoLlen y NPOeKT, KWW Ha pasi iCHYE JiLle Ha nanepi.
MeTopamu Takoro "3aoxoueHHs" €, no-nepLue, BUCOKI BifcOT-
ku (14—17 % piuHuX y BaMOTI) Ta BEIMKUI PO3MIP BHECKY
nignpyemcrea-otpumysaua (Big 20 %); no-apyre, HafaHHs iHBe-
CTOPOBi MOXX/IMBOCTI OTPUMATH LSOO B NPOEKTI (PaKTUUHO —
CTaTW aKTUBHUM TPHUMayeM aKkLiM, AKWM BNMBaTUME Ha (hiHaH-
COBI pilleHHs B paMKax MpoeKTy). 3BiACH BUNMBAE OeKisbKa
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3ATAJIbHI NMMTAHHA EKOHOMIKH

Ha NepLUWi NOrNsg HEMOMITHUX, ane Ay>Ke BaXK/IMBUX HIOAHCIB
MPOEKTHOro chiHaHCYBaHHS.

MoHsTTa "6isHec-aHron" 3'asunocs 8 CLLA, i o3Hauae 3au-
iKaB/IeHUX NPUBATHUX OCI6 B iHBECTYBaHHI BIACHOrO Kanitany,
MiANPUEMHULBKOIO HOY-Xay Ta LOCBidy y MiAnpUEMCTBA, WO
MaloTb 3HAYHWM NOTeHuian po3BuTKy. bisHec-aHrenu ponoma-
raloTb NoAoJiaTu PO3PUB MiXK MOYATKOBUMU iHBECTULIAMU
MiANPUEMLSA M IHBECTULISAMU 3 IHLIKUX OXKepen (piHaHCyBaHHS.
LisnbHicTb BizHec-aHrenis [O3BONSE BUPILLMUTHU MUTAHHA HeLO-
NiKY BNacHoOro Kanitany, ynpaeiHCbKUX HaBUYOK i AiNOBUX
3B'A3KiB Ha MOYATKOBWUX CTaAisIX PO3BUTKY MasMX KOMMNaHiK i
CYTTEBO Mi ABULLUTH CTYMiHb iX BUXUBAHOCTI.

Y Benunkobpwurtanii ta CLLIA 6i3Hec-aHrenu iHBeCTytoTb y KOM-
naHii 8 2— 5 pasis GisbLue KaniTany, Hi>k BeHUypHi hoHau. 3rigHO
3 OLiHKaMH eKCnepTiB, KifbKiCTb hiHaHCOBaHWX 6i3HeC — sHro-
namu komnaHin B 30—40 pa3iB nepeBuLLYE KiNbKiCTb KOMMaHIH,
(piHaHCOBaHWX NpeACcTaBHUKaMH hopMasibHOro BEHUYPHOro Ka-
nitany. Y CLUA naniuyetbcs o 1 mnH 6isHec-aHronis, y Espo-
ne#icbkomy Cotosi — 6inbw 100 THC., a KiNbKICTb NOTEHLiMHUX
6i3HEC-AHrO/1iB NepeBePLUYE YACNO aitounx B 3—4 pasu.

Sk npaBuno, 6i3HEC-AHrOIM YTPUMYIOTb NEBHHUI BiACOTOK
aKLii KoMnaHii Ha obMeskeHui nepiog vacy (3—7 pokis). Mpu
LIbOMY X OCHOBHOIO METOIO € MaKCMMasibHe 36inblueHHsA Bap-
TOCTi KOMMaHii M HaCTYMHWM NPOAaXK CBOET YACTKH B Hil, OTPH-
MaHui 4OXi4 BOHW 3a3BMYaM BKNALAIOTb Y HOBI NPOEKTH.

3rigHo 3 pgochnig)KeHHAaMU, nposeaeHumu B €C, Bik
6inbocTi 6izHec-aHrenis ctaHosuTb 40—65 pokis, 95% 3 HUX
— yonosiku. MNepesarkHa BinbLiicTb 6izHec-aHrenis Ma€ fOCBIfA,
ynpasiHHSA KOMMNaHiAMWU, OTPUMaHWI NPU KePiBHULTBI BNACHK-
MH KOMMaHisiMK abo nNpu poBOTi ToN-MeHeaKepPaMH1 KOMMNaHik
3a HauMoM. HacTuHa 3 HUX 3aMMa€ETbCs iIHBECTULIMHOIO LisiIbH-
iCTIO NnapasiesIbHO 3 OCHOBHOO POBOTOIO, & YaCTHUHA NPHUCBSAYYE
ui€ei aisnbHOCTI yBech CBil yac.

BisHec-sHronu iHBeCTYIOTb Y Pi3Hi ranysi NPOMUCIOBOCTI,
OJiHaK 3HauYHY 4acTKy iX iIHBECTULiM CTaHOB/ATb BUCOKOTEXHO-
noriuni npoekTu. MepesaxkHa 6inbluicTb BizHec-AHronis BKIa-
JaloTb KOLITU HA LOCTAPTOBIM i CTAPTOBIM CTafisfiX PO3BUTKY
KOMMaHii, B yMOBaXx BE/IMKOFO PU3MKY i BifJHOCHO HWU3bKOI MO-
Tpebu B KaniTani, a TakoX BEIMKOT NOTEHLiMHOT NPUOYTKOBOCTI
iHBecTULin. BisHec-aHronu BknagatoTb y Komnaii 8ig 20 tucsay
[0 AeKiNIbKOX MiNIbHOHIB [ONapIiB, O CTaHOBUTb He Binb 20%
X cTaTKiB, Barato XT0 3 HUX € MifbiioHepamu. MoTuBauis ix
pi3HOMaHIiTHa: KpPiM MOXK/IMBOCTi NPUOYTKOBO BK/IACTH KaniTann,
AN HUX BXK/IMBUM € OTPUMAHHS 3a[l0BOJIEHHS BifJ L€ fisinb-
HOCTI, Bifj TOrO, LLLO BOHW MOXYTb NepeaaTu CBiM JOCBIf i 3HaH-
HS MOJIOAMM MiANPUEMLAM | OPaTH y4acTb y CTBOPEHHI HOBOT
KomnaHii. Yacto 6isHec-AHrosM NoeaHyoTbCs ¥ 3L4INCHIOITD
CniNbHI iHBECTHL,T, LLLO A€ MOXKJIUBICTb 3HU3WUTH PU3UK LIS KOXK-
HOTO 3 iHBECTOPIB i (hiHAHCYBaTH BE/IMKI MPOEKTH.

®iHaHCOBI pecypcy — L TiJIbKK YaCcTHHa TOr O, Lo CrpaBs-
YHin BisHec-aHren BKnagae B nignpyveMcTso. Haibinbw ax-
JIMBUM MOTrO BHECKOM € MOro AOCBif B rany3i ynpasJiHHS
nianpuvemcTeoM. [lignpuvemui NocTiMHO MigKpecnoTb, Wo
[OCBi A Bi3Hec-aHreNis A1 HAX BRXKUBILWIMWK, Hi>K Be3nocepe -
HbO (piHaHcyBaHHs. Cepep cBOix nobakaHb WOA0 iHBECTOPIB
OCTaHHI CTaB/ATb Ha NepLUe MiCLie KOHCY/IbTyBaHHS LLOJO Y-
paB/iHHA Ni ANPHUEMCTBOM Ta 3 NMTaHb PO3POBKH CTpaTerii po3-
BUTKY. BinbwicTb iHBecTOpiB GepyTb aKTUBHY yyacTb B yn-
paBiiHHI NiANPUEMCTBOM, KOHCYNbTYIOUM Nignpyemuis abo He-
PY4Y y4acTb Y NOTOYHIH AiSiIbHOCTI KOMMaHiH.

Mpu BUbOpI NPOEKTIB Ans 6i3HeC-AHroNiB Ha NepLIOMY MicLi
BUCTYNa€ 0COBUCTICTb NiANPUEMLS, & BXKe NOTIM NoTeHuian po-
CTY [@HOrO PUHKY M KOHKYPEHTHI nepesary Toeapy. IHBecTUuiT
6i3Hec-aHrenis € BKpai PU3UKOBaAHUMH, LLLO BUPaXKAETbCS Y BH-
COKi¥ NpMOYTKOBOCTI BAANMX BKNAAEHb i BE/IMKIN yacTLi nopa-
30K. 3a gaH1MH, oTpuMaHuM y Bennkobputanii, cknagaerbes
HacTynHa KapTWHa: NOBHa HeBaaua, BTpara rpowen — 34%;
uacTKoBi BTpaTH abo > BUXig Ha piBeHb 6e336uTkosocTi — 13%);
HeB1coKa npubyTkosictb — 17%; 3a40BiNbHa NPUOYTKOBICTb

y poamipi 25—49%; sucoka npubyTkosicTb y poamipi 50%
PiYHKX i BULLE.

Bi3Hec-sHronM yacTo BUCTynaloTb y SIKOCTi KaTani3atopa
LS 3a/yYyeHHs HWKUX AxXepen diHaHCYyBaHHS, TaKUX K
GaHKIBCbKi KPeaWTH 1 iHBeCTULiT BeHUypHUX doHais. Takum
UMHOM, Bi3HEC-aHrenu € BaXK/IMBOIO TAaHKOIO Npouecy iHaHCy-
BaHHS M PO3BUTKY MiANPUEMCTB BifJ iXHbOI OpraHi3auii Ao BUXo-
oy Ha Bipxy.

B YkpaiHi Ta Pocii BigcyTHi cTaTUCTUUHI faHi npo iHBeCTMUIT
6i3HEC-AHIroNIB, ane MOXKHa i3 YNEBHEHICTIO CKa3aTH, L0 TaKmuX
iHBecTopiB Gararto. B npoueci po3suTKy EKOHOMIKHM 3'SBNSETbCS
BCe Binblie NPUBaTHWUX OCI6, L0 YCMILIHO IHBECTYIOTb Y KOMMNaHil,
LLIO PO3BMBAIOTHLCS, KOLITH, JOCBIL | 3HaHHS. Pazom 3 TuM, Hera-
TUBHOIO PUCOIO € Te, L0 NOPIBHAHO i3 3aKOPOHHUMM Bi3HeC-aH-
reflaMu BiTYM3HSAHI BKNAOAKOTb CBiM KaniTas, 3HaHHS Ta YMiHHS Y
PO3BUTOK BNlacHoro bisHecy. BoHu HaliMaloTb po3pobHuKa, ane
KOHTPO/Ib 3a/IMLLIaI0Tb 3a C0B010. LiboMy € KifibKa npuumrH. Y Hawwii
KpaiHi HeMae HalMaHWUX MeHeIpKepiB, SKUM MOXHa 6yno 6 gopy-
YUTH YNpPaBJliHHS KOMMaHI€EO, BIACYTHI TPaAMLT, KyIbTypa BefeH-
Hs Bi3Hecy B iHTepecax akLioHepis. Buxig 3 6isHecy ycknaaHe-
HWM, TOMY WO B YKpaiHi We He PO3BUHEHUIM MEXaHI3M NPoaaKy
komnaHin. LLle ogHieto 3 npobnem € HefocTaTHA KinbKicTb Npo-
ekTiB. Kpim Toro, y kpaiHax CHJ] Ba>kko npautoBaTtv 3 iHTENeKTY-
a/IbHOIO BNIACHICTIO, TOMY 1110 Barato po3pobok HecyTb y cobi pu-
3UK AeprKaBHUX NPETEH3IU, TOMY Lo BCi BOHW BUpocau i3 HJI.

MigcymoBytouM BULLEHaBeLeHe, CNif 3a3HAUYUTH, LLO YK-
paiHCbKi Bi3HeC-HroM — Lie Ay>Ke AOCBiaYeHi npodecioHanu,
AKi MaloTb TeXHIYHY abo eKoHOMIuHY ocBiTy, Bikom Big 30 no 60
pokiB. BoHu MatoTb 3HaUHWM JOCBIA yNpaBaiHHA KOMNAHISMHU,
30INCHIOIOTb iHBECTHLiT B OCHOBHOMY Ha paHHiX CTagisax pos-
BUTKY KOMnaHii, 3aebinbloro pazom 3 naptHepamu. OcHoBHa
MOTHBAL,f iX OiANbHOCTI — NOKAMKaHHA; BarkaHHA MaTK Had-
iMHKM 3apoBITOK | AATH MIIOAAM MOXK/MBICTb PO3BUTKY, CNPUSATH
CTaHOBJIEHHIO HOBUX KOMMaHiM; OUBEPCHUIKOBAHICTb aKTUBIB,
iHBecTULiT Ha nepcnekTuBy. Cyma KOLWTiB, BKAAAEHUX B OAUH
npoekt, — Big 50 Thc. $ no 2 maH $., m>KepenamMu NpoeKTiB BU-
ctynatoTb: ranysesi HJll, BUHaxigHWKK, 3B'SA3KKW B HAyKOBOMY
CBiTi, Mepexxa 3HalMoMcTB Ta iH. CTpaTerii BUXo4y 3 KOMnNaHii:
NPOAAK NiLeHsiT, NpoJaK TEXHOMOTIT, NPOAAXK KOMMaHIii MeHe-
>KMEHTY, MPOJa’k YaCTKU KOMMNaHii CTOPOHHbOMY iHBECTOPOBI.
Komnawii, o npuHocsTb NprbyTOK, 4acTo 3a/IULLIATbCS Y BNlac-
HOCTI iHBeCTOpiB.

Bi3Hec-sHronn — ue, ik NnpaBuNo, NpodecioHany cepen-
HbOrO W CTApLIOro BiKY, BACOKOOCBIYEHi, FOJIOBHUM YUHOM, B
chepi 4iN0BOro agMiHicTpyBaHHs abo iHXEHEPHUX AUCLMMIH,
Y nepeBaykHOT BiNbLLOCTI 3 HUX € [OCBIA POBOTH B Bi3Heci: oaHi
€ YCMilWHUMU NigNPUEMLAMM, iHWI — BUCOKOOMIa4yBaHUMHU
chaxisusmMu B chepi HisHecy (Byxrantepamu, KOHCYIbTaHTaMu,
fop1CTamMu i T.4.) a0 3aiMaloTb BULLI NOCAAM Y BEIUKHUX KOM-
naHisix. Y CLLA cepep 6i3Hec-aHronis BUcoka yactka npodec-
iOHaniB, WO BUMLLIK Y BiICTABKY, aJie B TOM e Yac B OCTaHHi
POKH 3POCTAE Ki/bKiCTb aKTUBHO Aitounx Bi3HecMeHiB, Lo Ha-
KaloTb iHBECTYBATH CBOI 3aCOOM B HOBI pU3HKOBI hipMu. BizHec-
SHrONIaMU MOXKYTb OYTH IHBECTOPM, LLLO HAAAKOTb BEHUYPHHI Ka-
niTan ofauH pas y >KUTTI, o6 LONOMOrTH APYy35SM noyaTu BisHec,
asie cepef, HUX € TaKOXK i Ti, XTO MOCTIMHO LUYyKa€E MOXJIUBOCTI
LJ151 BUTi AHUX BEHYYPHWUX iHBECTHLiM | 4acTO 3[iUCHIOE TX.

BeHuypHu# KaniTas, Wwo HagaeTbea BisHec-aHroNamu, Npri-
HATO Ha3uBaTK "Tepnnsuum” Kanitanom (patient capital): 6isHec-
aHre M, HaJa4YM KomMnaHii iHBeCTULiil, He BUMaratoTb BUNIATH
BiCOTKIB abo AMBIAEH[iB NPOTArOM YCbOrO iHBECTHLIMHOMO
nepiogy, WO CTaHOBWTb Y cepeaHboMy 6/1M3bko 5 pokis. LLlo
cTOCyeThCs cTpaterii "exsita", To6To BUXOAY 3 KOMNaHii, Lo
NPaKTUKYETbCS Bi3HeC-aHrenamu, TO Ha BiAMiHY Bi g iHCTUTYLiO-
HaNbHWUX BeHUYpHUX doHais y CLLIA GisHec-aHrenu, sk npasu-
110, He peasi3ytoTb HaNIeXXHUH iM NaKeT aKLik KoMnaHii Ha PoH-
0B Bip>Ki, ane NpoaaloTb HOro CaMUM BlIaCHWKaM KOMMaHii B
0BYMOB/IEHWH 3 HUMU TEPMIH.

EkoHOMiuHa LiHHICTb HE)OPMasIbHOrO PUHKY BEHUYPHOTO
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KaniTany He BUUEPNyETbCS Ti/IbKW 3araibHUMK obcaramMu dpiHaH-
cyBaHHs. Moro no3uTHBHMIA BNAKB Ha PO3BUTOK MAsIOrO iHHO-
BaLiMHOro Bi3HECY M Ha EKOHOMIYHWI PO3BMTOK Y LiiIOMY BUpa-
YKAETbCS B HACTYMHOMY.

1. HechopManbHuit BeHuypHUid Kanitan Habarato 6isbLioto
MipOIO, HiX iIHCTUTYLiOHa/IbHi BEHUYPHI (hOHAM, chiHaHCyE Mani
MiANPUEMCTBA Ha PaHHIX CTafifX iX PO3BUTKY.

2. Matoum 3Ha4YHUM JOCBIA OLiHKM iHBECTULIMHWX NPOEKTIB,
6i3HEC-SHrONM YXBAIOIOTb PiLLEHHS LLOAO BUPOBHULTEA iHBE-
CTHLiM abo BigmoBw Big HKxX (due diligence) npoTsrom Habara-
TO MEHLLOro Nepiofy Yacy NMOpPiBHAHO 3 iHCTUTYLiOHaIbHUMHU
BEHUYPHWUMU (hOHAAMM, LLO B LiiIOMY POBUTb Npouec diHaHCy-
BaHHs MaJIoro iHHoBaUiiHoro 6isHecy HabaraTo 6inbl AUHaM-
iYHMM. [HWwa nepeBara HedhopMasibHOro cekTopa NoJisiraE B TOMy,
WO AaHa hopMa (hiHaHCyBaHHS € Biibl FHYUKOO M MOXKe of-
HOYACHO MICTHUTU B COBI IHBECTHLT B aKLiOHEPHHWH KaniTan, Kpe-
OWUTHI pecypcu abo aeska KombiHauilo TOro # iHworo.

3. BisHec-aHronu uyacrTile, HiXK BEHUYPHi Kanitanictu 3
iHCTUTYLiOHaNbHOrO CeKTopa, 3AiMcHI0e "hands-on mana-
gement" npodiHaHCOBaHUX (PipM, HaJalUU iM KOMMIEKCHY
niLTPUMKY A5 PO3BUTKY YNPaB/iHHSA, MapPKETUHIOBOI CTpaTerii,
BCTAHOBJ/IEHHSA KOHTaKTIB, Bi3Hec-nnaHyBaHHIO i T.4., WO, 30K-
pema, CnpoLLye Hajani ofepXaHHsa LUMKU pipMaMu chiHaHCy-
BaHHSA 3 iHLUKWX QXKepen, Hacamnepes, BeHUYPHUX DOHAIB.

4. Y 6inblUocTi BUNaaKis Gi3HeC-aHrOMM IHBECTYIOTb Yy MeXax
cBoro reorpadiuHoro perioHy. Lle cnpuse 6inbiu pisHOMipHOMY
posnopainy baratctea ycepeauHi perioHis, BAKOPUCTaHHIO hiHaH-
COBUX PecypciB Ha PO3BUTOK Masioro Bi3Hecy B LMX perioHax i —
y Takui cnoci6 Binbli JUHAMIYHOMY perioHalbHOMY PO3BMTKY.

Y CLLA B ocTaHHi KislbKa poKie posib 6i3Hec-sHronis y dpiHaH-
cyBaHHi Cy6'eKTiB Masoro NigNPUEMHULITBA Ha paHHIX cTamisx
PO3BMUTKY MoyaTKy 3Ha4yHO 3pocTaT. Lle nos'sasaHo 3 Benmues-
HWM NPUNIUBOM (hiHAHCOBUX PECYPCiB B iHCTUTYLiOHa/IbHI BEH-
YypHi choHaM. BeHuypHi kanitanictu 3 dpopmManbHOro cekropa,
AKWM Yy pe3y/ibTaTi JOBOAMTbCA IHBECTYBaTH HabaraTto OinbLui
obcsarv Kanitany, 3MyLIeHi Npef ABATU BULLL BUMOTM 40 KaHau-
[aTiB Ha OflepXKaHHS IHBECTULiN | 30inbluyBaTh MiHIMabHWM
pPo3Mip iHBeCTUUIN. K HacnifoK, 3apa3 cepepHii po3mip iHBec-
THUiM BeHUypHUX poHgis y CLLA ctaHoBuTb 4,3 MaH aon. 3Bu-
YarHO, BEHYYPHIi (hOHAM NparHyTb iHBECTYBAaTH B CTApTOBI (hipMH
MiHiMyM 2 MAIH o1, Ane onst 6aratbox "crapToBux” ¢pipMm i dhipm
Ha "nociBHiN" cTagii iHBeCTUUIT B TaKOMY 00CS3i He NOTPIBHiI: BOHM
NPOCTO Ha 3MOXKYTb iX "nepesaput”. ToMy Bi3Hec-aHresm 3 iXHiM
cepenHim obcsarom insectuuii 50— 100 Thc. gon. € yacto eau-
HUM PO3B'A3KOM NPo6/IeEMH (DiHAHCYBaHHSA AJ1s TaKKMX dDipM.

LLlo cTocyeTbcs OCHOBHUX CEKTOPIB, Y AKi Bi3HEC-AHroMM
iHBECTYIOTb CBOI KOLITH, TO CEPES TaKHUX rany3ei — po3apidbHa
¥ onToBa TOpriens, cpepa nocayr, NPOMUC/IOBE BUPOOHULTBO,
chiHaHCH ¥ cTpaxyBaHHS. Y KOHTUHEHTasIbHIN EBponi obcsr Ta-
KMX iHBECTHLIiM MeHLLe, TOMY L0 Bi/iblicTb HedhOPMaNbHUX iHBE-
CTOpIB TYT HE MalOTb TEXHOJIOTIYHOI MiArOTOBKU M BKafaloTbh
KOLWTH B 6inbL 3HaroMmi im low-tech cektopu. Y CLUA iHBecTy-
BaHHS B HAYKOMICTKi (DipMU CMPOLLYETHLCSA LLe U TUM, WO B LK
KpaiHi B3aEMOAiS MiXK akafeMiuyHWUM i MigNPUEMHULbKUM CeK-
TOpaMM NpoTiKae Habarato BifbLL aKTUBHO, HiX y EBpori, | ToMy
"MOBHI 6ap'epn" MiXK BUEHUMH-3ACHOBHUKAMU Manux (ipM i
iHBECTOPaMH He TaKi BUCOKI.

OpHe 3 OCHOBHMX BiAMIHHOCTEM BEHYYPHUX KaniTasicTiB 3
dopManbHoro cektopa Bif 6i3HeC-HroiB NONArac B TOMY, LLO
nepLUi ynpasasitoTb Yy>KUMU FPiLLIMH, Y TOM Yac SK OCTaHHi iHBeC-
TYOTb CBOI BacHi 3acobu. Y npoueci iHBecTyBaHHSA HechopMasibHi
iHBECTOPH B OCHOBHOMY MOK/1afal0ThCs HAa CBOI B/IACHI pO34yMU
¥ 3 BiNbLLIOIO rOTOBHICTIO MAYTb Ha HEBENIMKI 3a 0BCATrOM iHBeC-
TULIT Ha paHHiX cTadisx peasnisauii npoekTy. Ak npasuo, Hechop-
MaJlbHi iHBECTOPH BUMaratoTb MeHLLEe hOpMasibHUX LOKYMEHTIB i
6inblL ONepaTUBHO YXBasIIOIOTb PILLEHHSA, WO CPOLLYE NpoLec
oJlep>KaHHs iHBeCTULin Masioto dhipmoto. lMicns HapaHHs iHBec-
THLT cyD'ekTaM Masoro NifNPUEMHMLTBA SHIONU BUABNSIOTb
chipMi BCceBiuHy NiATPUMKY, PaKTUUHO CTaIOUM YleHaMK 1T ynpas-

JIIHCbKOI KOMaH M 1 3aiicHioouM hands-on management.

SAkwo BisHec, Wo oaepkaB diHaHCyBaHHs Bifg Bi3Hec-AH-
rona, "BigpvBaEeTbcs Bif 3eMi" i MOYMHAE YCMiLLHO 3pOCTaTH,
TO Hafai BiH Ma€ BUCOKI LAHCKH oaepyKaTh Binblui iHBeCTHLT B
IHCTUTYLLIOHa/IbHUX BEHUYPHUX (DOHAAX, i Lie He TiJIbKKU 3aBASKH
TOMY, L0 WOro XapaKTEPUCTUKM U NOTEHLia/l NOYMHAIOTb 3a4,0-
BOJIbHATU BUMOTH LIMX (DOHAIB, afie M BHAC/i fOK TOrO, WO CaMi
6i3HeC-AHroNM HepiAKOo NiATPUMYIOTb NAPTHEPCbKI BiAHOCHHU
3 BEHYYPHUMHU (POHAAMU M CNpPOLLYIOTb NpoLecC B3aEMOLIii
nignpyvemuiB 3 poHAaMU 3aBLSKU CBOIM KOHTaKTam. Tomy
Li/IKOM C/yLUHWUM € TBEPIYKEHHS NPO Te, WO HePOpPMasbHHUM i
IHCTUTYLiOHaNIbHUI CEKTOPHU PUHKY BEHUYPHOro Kanitany
BifirpaloTb B3aEMOLONOBHIOBaIbHY posib, ocobnueo B CLLA.

Opneprkytoum iHBecTULIT Bi3Hec-aHrona, ipMu ogepKytoTb
HaCTyMHi nepesaru:

— [0CTyn Ao HeobxigHoro Kanitany;

— MNPUCYTHICTb HOBOIO Y/leHa KOMaHM, LLO PO3LiNsE eH-
Ty3ia3M i 3aLiKaB/IeHiCTb Y PO3BUTKY hipMHU;

— NpaKTUYHe HaBYaHHSA HaBUYKaM i JOCBILY, Y Mipy poCTy
ipmu;

— 06'eKTHBHa TOUKa 30pYy Ha Bi3HecC i PUHKOBY CUTYalLLit0;

— WBWUAKHK piCT.

BisHec-sHronu, siK Nnpaeuno, LilOTb aHOHIMHO, He peK/a-
MYHOUM LLIMPOKO CBOT 3yCH/INSA LWOAO iHBECTYBaHHS Kanitany. Lie
YCKNagHIoE Ans NiAnpUEMLIB BUXiL Ha MNOTEHUiIMHUX Hedop-
ManbHUX iHBecTopiB. KpiMm Toro, 6araTo nouymHaloumx
niANPUEMLIB HE MalOTb HABUYOK BUCTaBJ/IEHHS CBOIX MPOEKTIB
iHBECTOpaM, L0 0COBAMBO TUMNOBO AN NiLNPUEMLIB, IKA BUM-
LU/IM 3 HAYKOBOr O cepefioBuLLa. TOMY 3HaUYHa YacTKa MonuTy Ha
pecypcu 6i3Hec-aHreniB 3a/MWAETbCSA HepPeasli30BaHolo.

HalBaxkIBiLLKM € Te, L0 OTPUMYBaAYEM NMPOEKTHUX iHBEC-
TULIN HaBPAA Y4 MOoXKe ByTH cyD'ekT cepeaHboro bisHecy abo
K OpraHisauisi i3 HEeKOHKpeTU30BaHUMKU NpubyTKamu. Agske
LOCNiIYKEHHS MOXK/IMBUX iHBECTULLIMHUX PU3WKIB, CTBOPEHHS
cneuiasbHOro oprany, sikui 6yne 6anaHcoyTpumyBadem npo-
€KTY, & TaKO>K NMOCTiHe eKCNePTHE OLiHIOBaHHS NPUOYTKOBOCTI
NPOEKTY BUMaraioTb Bif, KpeauTopa 3HaYHUX 3yCK/b Ta BUTPaT.
| ui 3ycunna matoTb 6yTH BUNpaBaaHi npubyTKamu npoekTy. Tox
GaHKK Hanbisiblue OPIEHTYIOTbCA Ha iHBECTYBAHHS y MPOEKTH
BEJIMKMX KOPMOpaLii, HalnprBab/IMBILLMMHU 3 SIKUX €, HANPUK-
nap, pisdi 'y ccpepi KOMepLiMHOI Ta )KUTJIOBOI HEPYXOMOCTi.

TepMiHu "iHBECTUUIMHE KpeauTyBaHHA" i "NMpoekTHe di-
HaHCYBaHHS" MalOTb O4HAKOBY CYTHICTb, ajie iCTOTHO BiApi3HsA-
I0TbCS 3a POPMOIO. IHBECTULiIMHI KPpeaUTH 3a3BMYal HaJAOTb-
CS Ha PO3LUMPEHHs iCHYIoUOro Bi3Hecy, a gykepesioM ix nora-
LUEHHS € BCS rocnofiapcbKa Ta hiHaHCOBA Aisi/IbHICTb MO3WYasib-
HWKa, 30KpeMa [OXOLM, L0 FreHEPYIOTbCS TPOEKTOM.

MpoekTHe chiHaHCcyBaHHS — Lie chopMa opraHisauii diHaH-
CYBaHHS iHBECTHULiIMHWX NPOEKTIB, SKi 3 TOYKKU 30pYy 3BMYaWHOro
KPeLWTYBaHHS MatOTb NiABULLEHI PU3UKHM, NMOB'A3aHi 3i CTBOPEH-
HSIM HOBWX BUPOOHHUUMX NOTY>KHOCTEH | HOBUX BUAjB BisHecy. Y
LbOMY BUMaZKY [IyKEPE/IOM NOBEPHEHHS! aBAHCOBAHMX KOLUTIB €
reHepoBaHi NPOEKTOM rpoLuoBi NoToku. OcHOBHUM 3a6e3neueH-
HAIM C/IYTyIOTb OfEP>KyBaHi B NpoLieci peani3allii NPOeKTy aKTH-
BU. Ba3oBi ymMOBM npoekTHOro hiHaHCyBaHHS: CTpok go 5—7
pokiB, y nooguHokux Bunagkax — 10 pokis; cyma kpeputy —
Big 250—500 Tuc. ponapie CLLIA; BigcOTKOBI cTaBKM 3a3BHuaK
nnasatoui v npus'asaHi go ctasok LIBOR a6o EURIBOR, saprictb
ciHaHcyBaHHA — Big 14% piuHKX; BHYTPILIHA HOPMAa LOXiAHOCTI
NPOeKTy Ma€ nepeBuLLyBaTH BapTiCTb dpiHaHCyBaHHSA. Tpusani
TEPMiHW 3an03UYEHHS LO3BO/AIOTb 3L4iMCHIOBATU NOBEPHEHHS
6opry B Mipy OKynHOCTI npuabaH1x OCHOBHUX 3acobiB, He 3any-
YatouM (hiHaHCOBI pecypcH Bif iHLUMX BUAIB Lis/IbHOCTI KOMMaHii.

bazoBi BUMOrM go nosuuyanbHUKa: MicLe po3TallyBaHHS
KOMNaHii Ta peanisauii NpoeKTy Ha TepUTopii YKpaiHu; cTpok
peanbHOro yHKLioHyBaHHA KoMmnaHil abo GisHec-cucTeMu
(6izHEeCOM-cUCTEMOIO BBaXKAIOTbCA KiflbKa KoMNaHii, 06'eaHa-
HUX OAHWM B/IACHWUKOM) Yy LaHiW ranysi — He MeHLwe 3 poKis;
6e336UTKOBa AiANbHICTb KOMNaHii 3a ocTaHHi 4 KBapTanu;
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BiACYTHICTb NpOCTPOUeHOi 3aboprosaHoCTi nepeq 610 aKeTHU-
MM Ta no3aboaXKeTHUMK 060B'A3KOBUMK HOHAAMM; hiHAHCY-
BaHHs NPOEKTY He MeHW HixX Ha 30% i3 BnacHWX KOWTIB; Ha
MOMEHT nojaui JOKYMEHTIB y BaHK KOMMNaHis NOBUHHA MaTH
6i3Hec-naaH NpoeKTy, 0hopPMIEHY NMPOEKTHO-KOLUTOPUCHY Ta
[O3BiNbHY AOKYMeHTaLi0, cneuudikaii HeobXxigHOro ycTaTky-
BaHHs [1]. KomMnaHis, sika iHiLilO€ iHBECTHULIMHWI NPOEKT, no-
BMHHA BKJIACTHU B HbOIO BJIACHI rPOLLi, y NPOTUIEXXHOMY BUNa-
Ky — HapaTtu piHaHCOBe NopyYHHULTBO.

MpaxTHKa CBifUUTD, LLLO OCHOBHUMM CY6'EKTaMM NONUTY Ha
MOC/Yr¥ NPOEKTHOro hiHaHCYBaHHS € KOMMNaHii He HWXYe ce-
pPeLHbOro piBHSA, 3 BifNpaLbOBaHWUMU CTaHLAPTaMW Kopropa-
TUBHOIO YNpaBAiHHA, SKi XOUyTb PO3LIMPUTH abo aueepcudi-
KyBaTH iCHylouMI Bi3Hec | pyxaTuca Bnepes, a TakoX KoMnaHii
3 BUCOKWMM PiBHEM MO3UKOBMX KOLUTIB, KOJIM BifiblicTb X aK-
TUBIB 3aKNafdeHa nif iHwi 30608 'a3aHHA. Halbinblia KinbkicTb
iHBECTHULIMHUX NPOEKTIB y KpeouT Npunagac Ha KomepuinHy
HEPYXOMICTb, XapyoBy Ta 0OPOBHY NPOMUCIOBICTb, TOOTO Ha
ranysi 3i LUBUOKO OKYMHICTIO BKJIaAEHb.

[ocsin nokasye, L0 Nifg yac CTPYKTYPYBaHHS yroau BUHW-
KaloTb NPOBEMH 3 BUSHAUEHHAM BIACHOTO BHECKY KOMMaHii:
MOro nnaHyBaHHA 3a paxyHOK MaWOyTHIX rpOLIOBMX MOTOKIB
npoeKTy, HebakaHHs iHiLiaTopa NPoeKTy 0B TAXKyBaTH CBil oc-
HOBHMWI 6i3Hec 3060B'A3aHHAMM NO NPOEKTY, TOOTO Hero-
TOBHICTb PU3UKYBaTH aKTUBaMM iCHytouoro 6isHecy. OcHOBHI
TPYZAHOLLi, IKi BUHWUKAIOTb NijJ Yac peanisaLii NPoOeKTy: Nnepesu-
LLEHHS NonepeaHboro KOLITOPUCY, HEBUKOHaHHSA rpadikis 6y-
OiBHULUTBA | HEQOCATHEHHS NJIaHOBUX MOKa3HWKiB. baHku
3[iUCHIOIOTb MOCTIMHUIA MOHITOPMHI CTaHY NPOEKTIB, L0 A03-
BOJISIE BUSIBUTH TPYLHOLLLI Ha paHHiX eTanax, NPpUHHATH KOpeK-
TyBaJIbHi Aii Ta YCNiLLHO 3aBEPLUMTH NPOEKT.

BaHku peanisytoTb iHAMBIAYaNbHWM NigXig 4O KOXHOIO Npo-
eKTy. 3 MeTOol aKTMBHOIO NMPOCYBaHHS HOBOro GaHKiBCbKOro
NPOAYKTY — MPOEKTHOr 0 (piHAHCYBaHHS Ha iHBECTULIMHWUI pH-
HOK KpaiHH, BOHU NOCTIMHO NeperisnatoTb Ta ONTUMI3YIOTb BHYT-
pilLHbOBAHKIBCbKi TEXHONOrIT, 30KpemMa BUiNSI0Tb perioHasb-
HWUX Tarany3eBuX EKCNEPTIB MO NPOEKTHOMY (hiHaHCYBaHHIO, L0
CnpUsie CTaHOBJIEHHIO BiflblL KBaNighiKoBAHOro pPiBHA PoBOTH 3
no3uyasbHUKaMM.

KpeanTyBaHHS BEIMKMX iHBECTHLLIMHUX NPOEKTIB — ofHa 3
HaMbBiNbL HenyBiYHUX cdhep AiSNbHOCTI PiHAHCOBHX YCTaHOB.
Kpenuropu He 3aBXAW ONPUIOAHIOIOTb iH(hopMaLito Npo cBoi
yrogu, ToMmy ocpilliiHOi CTAaTUCTUKHM NPO OBCArM PUHKY | TUX, XTO
Horo chopMye, HeMae. 3a OLLIHKOIO EKCMepTiB, IEBOBY YACTKY
Ha PWHKY (hiHAHCYBaHHS iHBECTHLIIMHUX NPOEKTiB 3aMMaloTb
YkpekcimbaHk, YkpcoubaHk i Paiiddansenbark Ykpaina [4].
Kpim 6aHKiB, Ha iHBECTULIHHWUX NPOeKTax NiAnpUEMCTE poBAsTb
6i3Hec iHBECTHLiMHI KOoMNaHii. BoHW gonomaraioTb nignpyem-
CcTBaM MiALyKaTi KpeanuTopa, 30Kpema cepef, 3aKOpLOHHUX
(piHAaHCOBHKX YCTAHOB, i BUCTYNaOTb CIOHCOPaMH MPOEKTIB.

KpeanTtyBaT Ha TpUBa/IMIA TEPMiH MOXYTb 4O3BOMTH CODI
TiNbKKW BENUKI BaHKH, L0 MAIOTb BMXIi [ HA PUHOK 30BHILLHIX 3a-
No3uueHb, i inii iHo3eMHWUX BaHKiB, SKi 0fepP>KyIOTb LOBrOCT-
pOKOBe pedpiHaHCYBaHHS BiJlI MAaTEPUHCbKUX CTPYKTYp. B ycbo-
My CBITi 6aHKH chiHaHCYIOTb BENMKI, 30KpeMa iHpPaCTPYKTYpHI,
NpoeKTH, 06'eHyIOUHC Yy KOHCopLiyMu. Halisigomiwwi siTuns-
HsHI KoHcopuiymu — Ykpekcimbank-Owanbark, Hagpa-Ykpex-
cimbaHk. KoHcopuiyMHe KpeauTyBaHHS JO3BOJISE PO3AINUTH
MPOEKTHI PU3UKKU M YHUKHYTH HeaoDiHAHCYBaHHS NPOEKTY Ye-
pe3 npobnemu 3 niksigHicTio y kpeautopa. OgHak yKpaiHCbKi
6aHKH pigKo 06'eqHYIOTbCA B KOHCOPLiyMU Yepe3 HebaxKaHHs
BTAEMHHWYYBaTH KOHKYPEHTIB Y CBOi BiJIHOCUHH 3 K/liEHTAMMU.

OpHuM i3 BaraTboX WNSAXIB 3aN1yYeHHs [0AaTKOBMX KOLUTIB
y BisiIbHICTb KOMNaHii € (hiHaHCYBaHHSA 3a JONOMOr Oto eKCNop-
THO-KpeAWTHUX areHuin (mani — EKA). EkcnopTHi kpeauTu
HapatoTbea nig ctpaxose nokputts EKA kpaitu-ekcnoprepa.
TakuUM UMHOM, YyKpaiHCbKI NiANPUEMCTBA CbOrOAHI MalOTb MOXK-
JIMBICTb 3anyunTh KpeauTu 3 Himeuunnn, CLUA, LWseuii, OaHii,
®panuii, Itanii, KaHagu, YropwuHu, Kutato, Yexii ta iHWHx

kpaiH Tepmitom Big 1 o 10 pokie. Cepep ykpaiHcbkux 6aHKis,
SIKi MPOMOHYIOTb MOCNYrM NPOEKTHOro (hiHaHCYBaHHS Yepes
EKA, moxHa Buginutu Taki: BAT "[ep>kaBHui ekcnopTHO-
imnopTHuit 6ank Ykpainu", AKB "TAC-KomepubaHk", AKIB
"YkpCub6aHK" Ta iHLwi.

Mepesaramu npoekTHoro diHaHcyBaHHs EKA e: BurigHi
Bi[ICOTKOBI CTaBKH, 3a/ly4eHHS KOLLTIB HA [OBrUW TEPMIH i3 MOX-
JIMBICTIO iHAMBIlya/IbHOIO FHYYKOro rpadpiky noralieHHs, MoX-
JIUBICTb HaJAHHS NiNbroBOro nepiofy noraweHHs kpeauTy[5].
Mpomineectbarkom cninbHo 3 6aHkom RABOBANK (Higepnan-
1) 6ys BianpaLbOBaHWi MexaHi3M ChisibHOro diHaHCyBaHHS
noctaBok B YkpaiHy obnafHaHHs iHO3€MHOrO BUPOOHMLTBA.
lNepeBaramMu 3a3HayeHOro MexaHi3My O/S K/Ii€HTIB € MaKCu-
MasibHO CTpOLLeHa NpoLueypa opraHisauii dpiHaHcyBaHHs[7].

Y nepcnekTuBi yKpaiHCbKUM PUHOK NPOEKTHOrO dhiHaHCy-
BaHHs Byne pyxatucsa ybiK 36MKeHHS 3i CBOIMM 3axigHUMK
aHanoramu. ToMy MOXHa o4iKyBaTH 30ibLLIEeHHS CYyM NPOEKTiB,
3[0BXEHHS TEPMIiHIB 3ano3uyeHb, MigBULLEHHS NMUTOMOI Baru
NO3WKOBOrO Kanitasy, 3aCTOCyBaHHS HOBUX CXeM, 30KpemMa 3
OrnuioHOM Ha naket akuin. Maxisui NPOrHO3ylTb 3pPOCTaHHS
nuTOMOI Barv obcsirie npoekTHoro diHaHcysarHsa 10 30% Kkpe-
ouTHoro nopTdpens [5].

Ha nigcrasi nposefeHoro gocnifykeHHs 3pobieHo Taki
BUCHOBKH.

1. Y cyuacHWx ymMmoBax crnocTepiraetbcs 30isblueHHs obcsris
onepauin B YKpaiH1 3 NpoeKTHOro gpiHaHCyBaHHs, WO nosc-
HIOETbCS 36iNIbILIEHHAM TX NOSNbHOCTI 10 NPUHAHATTSA NPOEKTHUX
PU3MKIB.

2. HepocTtaTtHin gocBig i3 NpoeKkTHOro chiHaHCyBaHHS 3y-
MOBJ/IIOE BifICYTHICTb YITKUX KPUTEPIiiB AOBOPY THUX UM iHLLMX
npoekTis. BaHku NponoHyoTL 6Ga308i YMOBH, a B LiIOMY BUKO-
PUCTOBYIOTb iHAMBIAYa/IbHWUM MiAXi[ LO KOXXHOrO NPOEKTY.

3. OCHOBHUMM CNOXKKWBaYaMH NOCAYT 3 NIPOEKTHOrO dhiHaH-
cyBaHHs B YKpaiHi € koprnopalLii cepefHboro pieHs, siKi npawo-
I0Tb Y rafly3x i3 LBUKOI OKYMHICTIO KOWTiB abo 3AiMCHIOTL
30BHILUHbOEKOHOMIYHY AisfiIbHICTb.

4. [lns cTBOpEHHA iHchbopMaLiiHOT Ba3u ynpasniHHS Npo-
€KTHUM (hiHAHCYBaHHSAM [OLI/IbHO BiJLOKPEMWUTH ByXrantepchb-
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