Ilinx wac iHTerpamii OOJIKOBHX CHCTEM IIOCTAalOTh Taki MPOOJIEeMHU:
1) BiiCyTHICTB TOCBITYy POOOTH B HOBOMY €KOHOMIYHOMY CEPEIOBUII HETaTH-
BHO MMO3HAYAETHCS HA TIporiecax GopMyBaHHS OOJIKOBOI CHCTEMH; 2) CyO’ €KTH
roCIoAaprOBaHHs B 0ararbOx BHUIAJIKaX Y 30MTOK CBOIM CTpATEriyHUM IUIaHAM
3MYIICHI TPAIOBATH 3a MpaBUJIaMH, IO JUKTYIOTh IM 1HBECTOPH, TTOCTAYaTIh-
HUKU CUPOBHHH, MaTepiaiiB, eHepropecypcis Touio; 3) obiikoBa cuctema ¢o-
PMYEThCSI HE TIIBKH JIs1 00Ky, ycs (yHKIIOHATIbHA JiSIbHICTh, 3yMOBJIEHA
00JIIKOBOIO TOJITHKOIO, TTOBMHHA 31HCHIOBATHCS 3 METOK PO3BUTKY W YIO-
CKOHaJIeHHs1 BUpOoOHNYOi cuctemu; 3akoH «IIpo Oyxranrepcbkuii o0mik 1 ¢i-
HAHCOBY 3BITHICTh B YKpaiH1» HE BCTAHOBIIIOE YITKUX MPABWI IIOAO0 (OpMy-
BaHHS Ta peaizailii 00J11KOBO1 MOJITHKH.

OnuuM 13 crmoco0iB BUPIIIEHHS BUIIIEBKAa3aHUX MpoOjeM Moxke OyTH, Ha
HaIly JAYMKY, BUKOPUCTaHHS MOJOXKE€Hb MiXHApOIHOTO CTaHIapTy (iHAHCO-
Boi 3BiTHOCTI (MC®3), ocHOBHMMU TiepeBaramu sikux € Te, mo MC®D3 yitko
BHU3HA4Ya€ MAllHOBUU CTaH BJIACHMKIB MIANPHUEMCTBA, AA€ 3MOTY 3I1HCHIOBATH
edexTuBHUN (HIHAHCOBUM aHaNI3 MIANPUEMCTBA MIOJ0 MOro JIKBIAHOCTI Ta
MJIaTOCIIPOMOKHOCTI, CTBOPIOBATH PEAIbHUM MPOTHO3 100 MalOyTHROT Aisi-
JBHOCTI TianpueMcTBa. MoHa 3aIl03U4aTH 1 CBITOBUH JIOCBia, 00 B pPO3BHUHY-
TUX KpaiHax He iICHye€ €IWHUX (OPM 1 UITKOI peraaMeHTalll CKJIaJanHs QpiHaH-
COBOI 3BITHOCTI, €MHOTO HALIOHAJIBHOI'O IJIAHY PaxyHKIB, MIOTOKIB 1HCTPYK-
I, a TAKOXX BAXJIMBUM € Te, 0 (piHAHCOBA 3BITHICTh, MIJTOTOBJICHA 3a
MC®3, npuznayeHa ajisi LIMPOKOTO KOJia KOPUCTYBAUIB.

JlocnipkeHHsl MUTaHHS BIUIMBY I1o0ani3alli Ha pO3BUTOK HALIOHATBHOI
OOJIIKOBOI CUCTEMHU Jla€ 3MOTY 3pOOUTH BUCHOBOK, 1110 TIOTPIOHO BPaxOBYBaTH
Ta 3aXUILNATH HAI[IOHAIBHI THTEPECH 3 MOJAIBIIUM YIPOBAIKEHHSIM MIXKHApPO-
JTHOTO JTOCBIJTY.

I'paBmmna Y.
PI'ATY um. I1. A. KocteIueBa

OCOBEHHOCTH HNPOEKTHOI'O KPEAUTOBAHUA
B POCCUU U YKPAUHE

B snoxy ¢unancoBoil rmobGanu3anuu B MEKIYHApOJHOM KpEIUTOBaHUU
BCE IIMPE MPUMEHSIOT Takylo 3PQPeKTHUBHYIO (POpMy, KaK IPOEKTHOE (PUHAH-
CUpPOBaHHUE.
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B Vkpaune pasButue takoro (puHaHCUPOBAHUSI 00YCIOBJICHO CTPEMUTE-
JbHBIM Pa3BUTHUEM OTpaciiel SKOHOMHKH, HAMPSIMYIO CBS3aHHBIX CO CTPOMTE-
JIbCTBOM >KMJIOM U KOMMEPUYECKOW HEJBUKUMOCTH, a B Poccum — peanusanuein
IHEPreTUYECKUX, TOPHOAOOBIBAIOIINX U PA3BUTHUEM KAMUTATOEMKHUX MPOMBIIII-
JICHHBIX MTPOEKTOB.

CymiectByer TpH BHJIa MNPOEKTHOrO (DPMHAHCUPOBAHUS: NON-recourse
project finance, limited recourse project u full recourse project finance. Ceituac
yKpauHCKHe OaHKH, KaK U POCCUUCKHE, MOTYT MPEIJIOKUTh CBOMM KJIMEHTaM
Takue BHUJBI MPOEKTHOTO (PuHAHCHMpOBaHMs, Kak limited recourse u non-
recourse project finance.

[IpoekTHOE (hpMHAHCHPOBAHKUE — 3TO HE HOBBI UCTOYHUK PECYpPCOB, a Te-
XHHKA WHBECTUPOBAHMSI, KOTOpAs MO3BOJISET JyUIlle MPUCIIOCOOUTh (PUHAHCH-
poBaHue K cnelupuYHbIM TpeOOBaHUSAM Kaxaoro npoekrta. [Ipu stoit popme
KpPEIUTOBAHUSI PECYPCHI NMPHUBIIEKAIOTCS HA HAIMOHAIBHBIX WM MEXIyHApO/I-
HBIX (DMHAHCOBBIX PBIHKAX MO rOCYJAPCTBEHHBIE JINOO YacTHbIE OAHKOBCKHE
TapaHTHH.

Hanbosnee akTUBHO M3 BCEX POCCHUMCKUX OAHKOB IMPOCKTHOE (DMHAHCHUPO-
BaHue paszBuBaeT CoepOank. 3a nmociennue 10 et o0beMBbl TAKOTO (PUHAHCH-
poBanusi Coepbankom Bozpociu B 15 pas: ¢ 21 mupa. py6neit B 2001 roxy mo
315 mapa. py6neii B 2011 roxy.

Urak, niis Poccun npoekTHoe (prHAaHCUPOBAHUE MOKET ObITh 3P (HEKTUB-
HBIM U JCHCTBEHHBIM (PUHAHCOBBIM MHCTPYMEHTOM B OTHOILIEHUU JOJITOCPOY-
HBIX MHBECTUIIMOHHBIX MPOEKTOB, CBA3AHHBIX C KAMUTAJIOEMKHUMHU OTPACIISIMHU
9KOHOMUKH. OJIHAKO YKpauHCKasi 3KOHOMHUKA HE TOTOBA K pealu3aliy MpoeK-
THOTO ()MHAHCUPOBAHUS B JAHHBIX Cepax, a OTPAaHHUMNBACTCS JUIIb CTPOUTE-
JBHOU OTPACIIbIO.

I'pynauosa I.
HTY «XIII»

PUHOK IPALI YKPAIHU:
3AMHSITICTD I BE3POBITTS Y YACH KPU3U

be3po0iTTs € 0HUM 13 HABAXKITUBINIMX CKJIAJHUKIB €KOHOMIYHUX B1IHO-
CHH Yy JepkaBl. be3 JoCsATrHEHHS BUCOKOTO PIBHS 3alHSATOCTI HE MOYKHA TOBO-
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