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PIHAHCOBI IHCTPYMEHTU YIIPABJIIHHSA PUBUKAMMU
MMPOEKTIB ITYBJITYHO-ITPUBATHOI'O ITAPTHEPCTBA

CorlanpHO-€KOHOMIYHA ~ HECTaOUIbHICTH B YKpaiHi  MOTJIUOIIIOE
IHBECTUIIIMHY KPHU3Yy Ta CTBOPIOE MEPEHIKOAM B MPOILECl pealizallii MpOeKTiB
nyOIIYHO-IIPUBATHOrO MapTHEPCTBA. BiAMOBIIHO 1O 3aKOHOAABCTBA YKpaiHU
B3aeMoJlis Oi3HEeCy Ta BIAgu B Mpolecl peamizaiii MacimTaOHUX MPOEKTIB
XapaKTEepPU3y€eThCS SIK JEpKaBHO-IIPUBATHE MAPTHEPCTBO — «CIMIBPOOITHULITBO
MDK JEp’KaBor0 YKpaiHa, TEPUTOPIaIbHUMHU TpoOMajaMyd B 0C001 BIAMOBITHUX
JIep’)KaBHUX OPraHiB Ta OpraHiB MICIIEBOTO CaMOBPSAYBaHHS (JepKaBHUMHU
napTHepaMu) Ta IOPUIUYHUMU OCOOaMHM, KpIM JIEpKABHUX Ta KOMYHaJIbHHX
NIAOPUEMCTB, a00 (I3UYHUMH o0co0amMu - MIANPUEMUAMH (IPUBATHUMH
napTHEPaMH), 1110 31HCHIOETHCS Ha OCHOBI JJOroBOpy» [1].

BpaxoByrouu, 10 TepUTOpianbHi TpoMaan B 0coOl BIAMOBIAHMX OpPraHiB
TaKOXX BU3HAIOTHCA YYAaCHHUKAMU NApTHEPCTBA, TEPMIH «IIyOJIYHO-TIPUBATHE
MapTHEPCTBOY» OUIbIII TOYHO BU3HAYA€ €KOHOMIUYHMM 3MICT IIUX BiTHOCHUH. Kpim
TOTO, TOTPIOHO BIJIPI3HATH MyOIIYHO-TIPUBATHE MAPTHEPCTBO BiJ EKOHOMIYHOTO
MapTHEPCTBA, O3HAKAMU SKOTO TaKOX € CO(hIHAHCYBAHHS, PO3MOALT PU3HKIB MIXK
napTHepaMH, 4YacoBI OOMEXeHHS Ta JoroBipHa ¢Gopma BITHOCHH. Aujie
MOPIBHSHO 3 €KOHOMIYHUM MapTHEPCTBOM, MyOJIYHO-TIPUBATHE MApTHEPCTBO
Mae nputamanHy came BigHocuHam I[IIIIT o3maky — mpemmer mapTHEpCTBa.
[IpeameTom myOIIYHO-TIPUBATHOTO MAPTHEPCTBA € Jep)KaBHA ab0 KOMYHaJIbHA
BJIACHICTh, OKpPEMi PHHKOBI IMyOJIIYHI TMOCIYTH (IEepKaBHI Ta MYHIIIMAIbHI
MOCJIYTH), TOCIYTH OI/KETHUX YCTAHOB, HaJaHHS SIKUX BU3HAYa€ COLIAIbHY
CIIPSIMOBAHICTh MPOEKTY.

VY pamkax 3aiiicHeHHs] TyOJ1YHO-NPUBATHOIO MapTHEPCTBA BIAMOBIIHO 10
3aKOHOJABCTBA YKpAaiHU MOXYTh YKJIQJaTUCS JIOTOBOPU TIPO: KOHIIECIIO;
yOpPaBIIHHSA MaWHOM (BUKIIOYHO 3a YMOBU Iepe0auyeHHs Y JOroBOpi
1HBECTULIIMHUX 3000B's13aHb MPUBATHOTO MAapTHEPA); CHUIbHY AiSUIBHICTB; 1HIII
JIOTOBOPH.

Peanizamisi mpoekTiB Ha 3acajgax MMyOJiYHO-TIPUBATHOTO IAPTHEPCTBA B
VYkpaini 3aciiyroBye 0co0JIMBOI yBaru 3 OTJIsily Ha CTaH 00 €KTIB JEp>KaBHOI Ta
KOMYHaJIbHOI 1HPPACTPYKTypH, HEJJOCKOHATIICTh HOPMATUBHOI 0a3u, 3pOCTaHHs
BapTOCTI 3aJIy4€HHS KOIITIB AJIs1 JOBFOCTPOKOBOTO (piHAHCYBaHHS, PETYISITOPHI
O0OMEKEHHSI, COIIaTbHO-TIOMITUYHY Ta (JiHAHCOBY HECTaOUIBHICTS 1 T. 1H.[3, 5].



[linroToBKa Ta peaizallis IPOEKTIB MyOJIYHO-TIPUBATHOT'O MApPTHEPCTBA B
VYkpaini HaOyBae O0COOJMBOI aKTyaJlbHOCTI Ta TIOBUHHA 3J1HCHIOBATUCS
BIJIMOBIHO 70 3aKOHOJIAaBCTBA, Y T. Y. MO0 PO3KPUTTS 1HGOpMAIlIi PO Ti BUJIU
PU3HKIB, SKI BIJIHECEHO J0 Kareropii I1CTOTHUX, PO3MOJAUTY PHU3UKIB MIXK
napTHEpaMH Ta OCOOIMBOCTI YIPABIIHHS PU3UKaMU. 3ayBa>KUMO, 1110 1CTOTHHIA
pPU3UK — II¢ PU3UK, KU Ma€ 3HAUHUN BIUIMB HA MPUUHATTS PIIICHHS MO0
Jep’KaBHO-TIPUBATHOTO TTAPTHEPCTBA a00 HA MOTO 3MIMCHCHHS.

[CTOTHI pWBWKM MiAIATAIOTh SKICHIA OIlIHIN, I 4Yac MPOBEACHHS SKOI
BU3HAYAIOTHCSA MPUYMHU 1 (PaKTOPH, 110 BIUTUBAIOTH HA PU3HKHU. SIKICHA OLliHKa
pPU3UKIB — OIliIHKAa IMOBIPHOCTI HAacTaHHS mofli, Aii abo Oe3disIbHOCTI Ta
CTYIIEHS 1 BIUIMBY, IO BU3HAYAETHCS SIK BUCOKA, CEpEHS a00 HU3bKA.

[cToTHI pu3uKM MyOJIIYHO-TIPUBATHOTO MMAPTHEPCTBA BIJAHECEHO IO
3aKOHOJIAaBCTBA KJIACH(PIKOBAHO 3a TAaKUMM KaTEropisiMH, SK: OTPUMAHHS
JO3BOJIIB 1  JIIEH31M; TMPOEKTyBaHHS 1 OYyIIBHUITBO (PEKOHCTPYKIIis,
MOJIIMIIIEHHS, PEMOHT TOINO); TMOMUT Ta PUHOK 30yTy; OmNepaliiiHi pU3UKU;
HOPMATHUBHO-TIPABOBI pU3HMKH; (PIHAHCOBI Ta MAKPOEKOHOMIYHI PHU3UKH;
COIllaJIbHI Ta TOJITUYHI PU3UKH, 3arepedyeHHs abo omip 3 00Ky OCHOBHHX
3aIliKaBJICHUX CTOPiH; (Popc-MakopH1 0OCTaBUHU Ta 1HII HemepeadavyeHi moii 3
BHCOKHM PIiBHEM BIUIUBY.

Ornsan MIKHApOAHOI MPAKTUKA BUKOPUCTaHHI (PIHAHCOBUX 1HCTPYMEHTIB
VOPABIIHHS ~ PHU3MKAMHM  MPOEKTIB  MyOJIIYHO-NIPUBATHOTO  MapTHEPCTBA
nociipkeHo B poborax C.HaymenkoBoi, 1 OBcsHHukoBoi, JI. T'aBpwu,
C.Mimenko Ta iH. HaykoBuiB [2, €.13-14; 3, ¢.50; 4, ¢.220; 5, c.61]. 3a
pe3ynbTaTaMu JOCHIIKEHHS MM JIWIUIM BUCHOBKY, 11O (DIHAHCOBI MOCIYTH
['pynu CBiTOBOrO OaHKY € HAWOUIBII MPUWHATHUMH JIJIs YO€3IeUEHHs BTPAT Bij
BIUTMBY TOJIITUYHUX PU3HKIB MPHU pealtizallii MpoeKTiB y KpaiHaxX 3 HECTIMKUMU
exkoHoMmikamu [2, €.12, 15]. Jlo ix mepesiky HajeXaTh HaleXaTh: TapaHTii
YaCTKOBOTO TOKPUTTS MPOEKTHUX PHU3HKIB;, TapaHTii YaCTKOBOTO TOKPHUTTS
KPEIUTHUX PU3UKIB; (DIHAHCOBI MOCIYTH 3 IEPEMIIIICHHS KOIITIB Ta KOHBEPTAIlii
BaJIIOTU; CTPAXOBI MOCIYTH; TIOCIYTH 31 CTPYKTYPYBaHHSI YTO/I.

Ha ocHOBi y3aranpbHEHHSI MIKHApOTHOI TMPAKTHKKA HaMU 31HCHEHO
MOPIBHSUIBHUIM aHali3 OCHOBHUX (PIHAHCOBUX I1HCTPYMEHTIB MiXHApPOAHOTO
0aHKy PpEKOHCTPYKIII Ta PO3BUTKY, MIKHApPOJHOI acoIliaiii pPO3BUTKY,
MixunapogHoi (¢iHaHcOBOiI Koprnopauii Ta baratoctopoHHbOT areHmii 3
rapaHTyBaHHS 1HBECTULINA [Jis1 yOe3neyeHHs BiJ MOJITHYHUX pu3uKiB. Ha Hamm
MOTJIsiI, OCHOBHMMHM TIepeBaraMM 3aCcTOCYBaHHS IUX 1HCTPYMEHTIB €
nudepeHIiianis 3aJeKHO BiJ TUITY TO3UYaIbHUKA Ta 0a30BOr0 akTUBY [2, €. 13].

[Tomryx HamiiHMX (PIHAHCOBHX IHCTPYMEHTIB YOE3MEUEeHHs BiJ PU3HUKIB
MPOCKTIB  MyOJIYHO-TIPUBATHOTO TMAPTHEPCTBA B  YKPATHCBKUX  peaisx
YCKJIQAHEHO dYepe3 BIJACYTHICTh HaJEKHOI TMPAaKTUKH Ta HOPMATHUBHOTO
3abe3neueHHs [4, €. 221]. Po3poOka MexaHi3My YIIpaBIIiHHS pU3UKAMHU MTPOESKTIB
myOJIIYHO-IPUBATHOTO TIAPTHEPCTBA Tependavyae CTUCIUA OMHC MiIXOJIB, SKi
JIep’KaBHUN MapTHEp IUIaHye 3acTOCyBaTH JO YOPABIIHHSA PU3HKOM, Ta



IHCTPYMEHTIB yNpaBIiHHA pu3ukamu. [Hbopmallis mpo ynpaBiiHHS pPU3UKaAMU
Mae OyTH BIIOOpakeHa Y KOHKYPCHIN JOKYMEHTAIIll TPOCKTY.

Jlo AMCKYCIMHMX MOMEHTIB CIiJ BIJHECTH PO3ODKHOCTI y MiAXoJax o
OIIHIOBAHHS PU3UKIB IMyOJIYHO-TIPUBATHOTO MMAPTHEPCTBA PI3HUMHU YYaCHUKAMU
npoekty:  ¢dipmamMu,  opraHamMm  JepKaBHOi  Blagd,  (IHAHCOBHUMH
MOCEepETHUKAMH, KOHCAJITHHTOBUMU KOMMaHIsIMU TpH (opmamnizamii TuX dUu
IHIIIMX TPOIIECIB, MO MPU3BOAUTH 10 PO3ODKHOCTEH B OIlIHKaX 1MOBIPHOCTI
HACTaHHS PHU3UKY Ta BHU3HAYCHHI HACHIJIKIB HWOTO BIUIMBY Ha MpOEKT. Tak,
3pOCTaHHS PU3UKIB 3yMOBJIOE IMJBUIICHHS OYIKYBaHOI JOXIJHOCTI Ha
BKJIQZICHUI KaIliTald Ta CYMPOBOKYEThCSI HaMaraHHsSMU NMPUBATHUX MapTHEPIB
(omepaTopiB) MepEryiIHyTH Tapu(pu Ha TOCTyry rpu peanizanii npoektis [T y
chepax KOMYHaJbHOI Ta  JEpXaBHOI  1HOPACTPYKTYpH, Takux  SK
CJIEKTPOCHEPTeTHKA, TEIUIONOCTauYaHHs, IIEHTPai30BaHE BOJIONIOCTAYaHHS Ta
BOJIOBIIBEZICHHS, MEPEPOOJICHHST Ta 3aXOPOHEHHS MOOYTOBHX BIIXOJIB Ta 1H.
Ane 3poctaHHs Tapu@diB MOXXKE€ MaTH HETAaTHBHI COLIAJbHI HACTIAKUA 4Yepe3
HU3bKY IJIATOCTIPOMOKHICTh KIHIIEBUX CIIOKMBAYiB, 110 3YMOBIIIOE€ BTPYUYaHHS
JIEP’)KaBHOTO PEryJjsiTopa Ta BBEICHHA HUM OOMEXeHb Ipu (OpMyBaHHI
tapudHOi MoJiTHKY [2, C. 16].

OTxe, yacCTMHA Maii0yTHHOTO MPOEKTHOTO JJOXOIy MPUBATHOTO MapTHEpa B
mpolect peami3alii  MPOEKTIB  JEpKaBHOI, KOMYHaJIbHOI Ta COLIaIbHOL
1H(PaCTPYKTypu MoOke OyTH BHIy4YeHa uepe3 3MIHM Tapu(HOI MOJITUKH,
3aKOHOJaBUl OOMEXEHHS, HEIOTPUMaHHS MMyOJIYHUM TapTHEPOM YMOB
JIOTOBOPY, CKAaCyBaHHS JIEH31M, eKkcrpompialiio Ta iH. Bce 1e yckinaaHroe
OLIIHKY JIOJATKOBUX BTPAT Ta OOpaHHS BIAMOBIIHUX IHCTPYMEHTIB 3aXUCTY.
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