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Purpose. A theoretical overview of the conceptions related to financial support of the city government, as well as scientific and
applied substantiation of the conditions necessary for the formation of the territorial infrastructure, which will enhance potential
prospects of its enterprise development.

Methodology. By way of scientific generalization, we have determined the peculiarities of using enterprise approach to creating
the objects of territorial community infrastructure and developed an analytical approach to assessing the schedule of the received
payment disbursement in terms of credit price, provided a quantitative assessment to different options of liabilities discharge.

Findings. Analysis has been used to justify the dependence of the raised funds costs on the schedule of their disbursement.
Economic prerequisites, which significantly influence the final results of the enterprise project, have been specified. Emphasis has
been made on the possibility to optimize financial and credit relationships between business subjects and banks. The optimal inter-
est rate, which ensures satisfactory demand for credit financing, has been identified. Feasibility of the accelerated schedule of
credit resources disbursement has been proved for the conditions of putting the object into the starting operational capacity. Orga-
nizational and economic prerequisites of financial solutions to social problems associated with the territorial community demands
were determined in terms of enterprise approach principles.

Originality. It has been established that there is an analytical dependence between the total costs of the credit reimbursement
and the term of the business object commissioning into operation. It was found that the crediting schedule (accelerated, regular,
slow) influences the value of the involved costs. The advantages of using enterprise approach to implementation of projects related
to the development of infrastructure on the community residential territory have been determined.

Practical value. It was proposed to apply an alternative approach to ensuring development of the territorial community in con-

ditions of limited target financing.

Keywords: territorial community, infrastructure, business object, enterprise, credit financing, bank interest, credit price

Introduction. Decentralization and city governments force
the subjects of territorial community development (power
bodies, scholars, entrepreneurs) to seek for efficient financing
of the processes associated with creation of economically fea-
sible administrative territorial units. The search for the rele-
vant financial resources can be related to the local budget, state
and regional development programs, international technical
assistance etc. However, due to insufficient possibilities and
complex conditions of using these financing sources municipal
governments of most territorial communities, especially small
ones, do not have financial resources in the amount sufficient
to carry out the functions prescribed by law [1, 2]. Hence, it is
vital to change priorities in financial support of territorial com-
munities’ development, by rejecting paternalist funding model
in favor of transition to efficient use of their own social, eco-
nomic and financial resources [3]. One way to solve this prob-
lem is to draw on resources of bank and non-bank crediting
institutions and to use them for implementing various pro-
grams of economic development. From our perspective, this
will expand possibilities of entrepreneurship as an acting com-
ponent of the system “authority — administration — responsi-
bility”, facilitate solution of social problems, pump up the lo-
cal budget revenues, develop infrastructure and improve eco-
nomic situation in general.

Literature review. Many specialists in the sphere of state
administration and municipal government focus on the prob-
lem of funding. Sukharska L. [4] identifies principal criteria
for creating an efficient system of financial support of amal-
gamated territorial communities’ development. To ensure
funding of such development, I. Stornianska and A. Pelekhatyi
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| 3] suggest increasing the amount of non-budget financial re-
sources. Financial aspects of the above problems are treated in
the works of L. Melnychuk [5] and M. Kovalenko [6]. Other
publications [7] emphasize that profitability of the production
and the enterprise on the whole depends on their competitive-
ness. In scientific works [8, 9], effective structures of organiza-
tion of entrepreneurial activity in machine-building enterpris-
es for the support and development of its competitive advan-
tages are proposed to be formed on the basis of intrapreneur-
ship.

In view of limited resources available for the territorial
community, credit financing can be used for developing its in-
frastructure. Economic approaches to lending in line with the
real demand for loans largely determine the effectiveness of the
implementation of a particular business model of the enter-
prise [10]. Dynamics of the bank interest is a peculiar indicator
of observance or violation of the credit limits. Regulation of
bank interest rate is a key factor for designating economical
limit of the credit and ensuring that the bank system complies
with it. The author of [ 11] states that inflation is the main com-
ponent of nominal interest rates. Findings of this research are
based on the linear multifactor model of the interest rate.

Generally, it should be noted that most studies are focused
on the options to improve the processes of forming and per-
forming local budgets. At the same time, the lack of concep-
tual base for financial support, and the necessity to define the
tasks concerned with territories and community resources po-
tential development explains the topicality of this issue.

Unsolved aspects of the problem. Most scientific publica-
tions analyze general issues of funding territorial units. It is
necessary to provide assessment and conduct a more grounded
research into the sources of financing and their real possibilities
in the current economic conditions of the branch that will be
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connected with the activities of municipal government. De-
parting from the currently accumulated experience, the state
can provide a limited financial support for the territorial com-
munities by giving them subventions for organization of infra-
structure operation. From such perspective, credit financing
looks much more attractive — it ensures regular and stable
availability of sufficient monies for creating an infrastructure
object according to the plan of the community social and eco-
nomic development. Via crediting, enterprises specializing in
manufacturing finished products mostly targeted at local mar-
kets with limited demand and local raw material sources — can
create their business objects. These enterprises produce food,
clothes, foot ware, provide minor building services, etc.

As arule, using credit is a challenging form of money own-
ership for an entrepreneur who takes part in setting up a local
infrastructure. They have to return the credit interest and the
principal part of the debt irrespective of their activities’ suc-
cess. Financing at one’s own expense is less risky for an entre-
preneur as they can use property financial tools (stocks).

The above research, which will result in solving the tasks of
decreasing entrepreneur’s risk and improve the conditions of
small business implementation, has scientific and applied signifi-
cance. Scientific literature pays insufficient attention to the above
issues in the context of municipal government possibilities.

According to the assessment of project leaders from vari-
ous foreign companies that build industrial, trade, and other
objects, commissioners pay attention to the level of pre-invest-
ment justification, particularly, to the reliability of the costs
assessment and the level of the prospective performance costs.

Purpose. In our opinion, the most prospective source of
region development is to involve entrepreneurs, because be-
sides economics development and building the most commu-
nity-friendly infrastructure, businessmen will be engaged in
solving social issues, particularly in creating new job opportu-
nities and improving living conditions of residents. To support
enterprise projects, municipal governments can apply their
authority and regulate investment, land and financial relation-
ships between the community and the private capital.

Involvement of business tools is unalienably related to
conditions of bank monies reception. Enterprise projects can
be invested through the relevant transfers (donations, educa-
tional and medical subventions, subventions for community
infrastructure development, etc.), which are allocated to
amalgamated territorial communities by the state to fulfil their
delegated functions. Whatever the source of financing, attrac-
tiveness of the infrastructure development projects for busi-
ness will be assessed by their profitability, which will commis-
sion the business object into operation. Thus, it is vital to re-
search and formulate a conceptual approach to enhance com-
munity financial opportunities as for renovation and develop-
ment of its regional territory infrastructure.

Before all, such approach is meant to provide scientific and
applied justification of the conditions which will facilitate eco-
nomic results of entrepreneurial activities. It can be beneficial
for municipal government in the field of controlling and regu-
lating the conditions and methods of solving the problems as-
sociated with setting up a local infrastructure. The local au-
thorities will commission projects on the enterprising basis,
thus developing investment attractiveness of its territory in fa-
vor of its community, because the taxes paid by businessmen
will contribute to the rise in living standards of residents.

The purpose of the article is to provide a theoretical over-
view of the conceptions related to financial support of munici-
pal government and to give a scientific and applied justification
for such conditions of territorial infrastructure creation that
will facilitate potential opportunities and enterprise develop-
ment. Due to this approach, communities will be able to make
independent investments in business projects, thus contribu-
ting to their own social and economic development.

Methods. To reach the goal, we first evaluated the sched-
ules of credit proceeds disbursement in terms of credit price

related to the pattern of business object commissioning. Fur-
ther, analysis was conducted with the view to defining such
conditions of granting a credit which can be improved for a
businessman, and, finally, a quantitative assessment was ap-
plied to different schemes of the credit reimbursement.

Results. While designing a feasible schedule of capital in-
vestment, it should be noted that creation of any business ob-
ject can follow one of the schedules of putting the planned
capacity into operation: accelerated, regular and slow. The
character of crediting changes according to these schedules: in
case of the accelerated schedule, the monies are initially grant-
ed in large sums, and then — in smaller ones (Fig. 1).

When the schedule is slow, crediting has the opposite
character. Let us consider how credit monies are granted and
how the interest is paid in two cases — when the object is first
put into starting capacity and then — into full operational ca-
pacity.

The schedule of crediting has a significant effect on the in-
vestment value of the project according to which the object is
put into service. This value comprises the sum of the received
credit and the sum of the interest paid during the crediting pe-
riod. In the course of time, the following sums of the starting
credit (Ks) and the primary loan (K,) will be accumulated

S;=Ks+ Bg+ K, + B,,

where K, K,are sums of the credit received during the periods
of putting the object into its starting and operational capaci-
ties; By, B,are sums of interest paid for the granted credit K
and K, respectively.

T,
Ky=)K; (1)
=1
T, Te
K, =YK+ Y K; )
t=1 t=n+1
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B.=p, ) K; A3)
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where T, T, — duration of the periods of putting the object
into its starting and operational capacities; p,, p, — bank inter-
est for the starting and primary loan.

The above sums of the credit and paid interest according to
the (1—4) are given by means of their discounting before the
time 7, of the object creation.

The starting credit Ky needed for putting the object into
service with the starting capacity Qg can be calculated by the
formula

Ks= O/ Fy, (5)
g
% ¥
g
50
To Ts Te
Crediting periods

Fig. 1. Graph showing the change of the enterprise total costs
spent on the object creation:

Bg, B,— credit interest; Ks, K, — credit receivables
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where F, is yield on capital assets put into operation at the
starting stage of the object creation; Qy is starting capacity of
the business object.

It is assumed in the (5) that the yield F} is the indicator of
capital assets efficiency based on the principle of juxtaposition
of the output volume Qg and the total amount of the capital
assets used for this purpose. The value of yield on the capital
assets is determined by the credited project. The profit gained
from the sold product together with the credit resources can be
used for further development of the object to the moment of its
putting into full capacity. The planned value of the profit is
calculated by

DS = KS : Rk.s:

where R, ,is profitability of the output produced at the starting
stage of the object creation.

The enterprise can reduce the volume of the credit re-
sources at the expense of the gained profit Dg and, conse-
quently, reduce the sum of interest paid for the credit during
the time (7, — Ts) between the moment of putting the object
into starting capacity 7y and the moment of putting the object
into full operational capacity 7,. The value of credit resources
economy in such case will be

Be:pe'DS' (Te_ TS)

At the same time, the enterprise should pay more interest for
the bigger sum of the credit at the starting stage before the mo-
ment of putting the object into starting capacity Q,. The value of
credit resources needed at this stage can be calculated by

KS:QS'CS.Fe:

where Cj is release price of the product; F, is yield on the cap-
ital assets of the business object.

The value of yield on the capital assets is determined by the
project data about the created object. In comparison to the
conventional regular approach, the credit sum K;,, available
during the time (7, — T) for putting the object into starting
capacity Qg, should be increased by value (K5 - K ,,), given

Ks.m = TS : (KS+ Ke)/Te'

Values T, T, are measured by the number of settling peri-
ods (months, quarters, half-years, years). The sum (K + K,)
determines the volume of investment necessary for putting the
object into starting capacity. This sum results from bigger cred-
it monies at the starting stage of crediting. Reasonability of
such decision depends on the condition that the amount of the
interest paid for the increased credit does not exceed the paid

interest calculated according to the (3) for the regular schedule
of the object capacity commissioning.

As for the analytical approach previously described, we can
evaluate the feasibility of any crediting schedule, using as an
example creation of a certain object of a local infrastructure.
For the purpose of comparison, let us analyze three schedules
of credit resources disbursement: regular, accelerated and slow.
Accelerated schedule of the loan disbursement relates to put-
ting the object into starting capacity of the total value UAH
4 min after the first year since the beginning of the object cre-
ation. The profit of the proposed measure is calculated as the
profit from the invested capital considering the profitability
level of 28 %. During the next two years of the object operation,
its value will come up to UAH 2 240 000. This sum can be sub-
tracted from the volume of the loaned monies, i.e. the credit
volume can be reduced to UAH 7 760 000 (Table 1).

The terms of credit disbursement may be improved by (first
of all) negotiating the preferable interest rate with the entrepre-
neur. Bank- and non-bank credit granting institutions charge
this rate, departing from a number of indicators, including the
probable number of credit recipients. There is a certain depen-
dence between the number of credit recipients and the interest.
The graph of this dependence can have a convex, straight or
concave shape. This dependence between the above factors has
been determined on the basis of their change. We have consid-
ered the examples of changing the rate of the curved schedules,
which complicates the problem solution. As for the above
graphs, we have obtained the following equation of correlation:

- for the convex graph

Y=-0.0025X%+0.205X - 2.07; (R*=0.97); 6)

- for the concave graph
Y=0.0035X%-0.141X+2.50; (R®=0.91), 7)

where Y, X — the rates at which the number of credit recipients
and the credit interest change.

Judging from the shape of the graphs drawn on the basis of
(6, 7), we can conclude that for the case of concave graph even
the slight increase of the bank rate results in the significant
decrease in the number of credit recipients, while for the con-
vex graph the same increase of the bank rate results only in the
slight decrease in the number of credit recipients.

The rate of the interest change can be described by the cor-
relation equation

Y=0.005X%-0.253X+4.172; (R*=0.88).

We have found a reasonable interest rate, which will ensure
satisfactory demand for credit financing. Equal rates of change in

Table 1
Accumulation of credit resources and paid interest, UAH min
Schedule Indicators Half - year Total
2 3 4 5 6 payments

Discounting index 1.07 1.14 1.23 1.31 1.40 1.50
Regular Received credit 1.67 3.34 5.01 6.68 8.35 10.00 10.00
Discounted credit 1.56 2.93 4.07 5.10 5.96 6.67 6.67
Paid interest 0.20 0.40 0.60 0.80 1.00 1.20 4.20
Discounted interest 0.18 0.35 0.49 0.61 0.71 0.80 3.86
Accelerated Received credit 2.00 4.00 4.94 5.88 6.82 7.76 7.76
Discounted credit 1.86 3.51 4.02 4.49 4.87 5.17 5.17
Paid interest 0.24 0.48 0.59 0.71 0.82 0.93 3.77
Discounted interest 0.22 0.42 0.48 0.54 0.59 0.62 2.87
Slow Received credit 1.50 3.00 4.50 6.00 8.00 10.00 10.00
Discounted credit 1.40 2.63 3.66 4.58 5.71 6.67 6.67
Paid interest 0.18 0.36 0.54 0.72 0.96 1.20 3.96
Discounted interest 0.17 0.32 0.44 0.55 0.69 0.80 2.97
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the number of credit recipients and in the bank interest rate were
accepted as the condition of feasibility. The credit interest ensur-
ing this condition has been calculated and established for the con-
vex graph as 20.93 %, and for the concave graph as 37.07 %. Ifthe
interest rate is higher than the calculated values, it will result in
proportionally bigger decrease in the number of the credit recipi-
ents, and, consequently, the creditor will obtain a smaller profit.

For an enterpriser whose business is concerned with the
development of regional infrastructure, it is important to know
the value of payment D,, which is necessary for reimburse-
ment of the loan balance and paying the interest on it. This
payment can be calculated by [12]

K,-nv[lwi(np)“J

D, = =
> 1+ p)!
Jj=1

where j is ordinal number of the period of interest and loan
balance payment, j = 1, 2,..., s; K,,,.— the sum of credit pro-
ceeds, which remained unpaid till the time of putting the ob-
jectinto service, UAH; p is bank interest for the using the loan,
part of the principal.

We have calculated the value of payment sufficient for loan
reimbursement in three years. During 6 half-years, the enter-
priser should pay for the loan balance and the related interest on
it (24 % annually). Table 1 shows that when the crediting sched-
ule is regular, the loan balance at the time of putting the object
into operation is UAH 10 000 000; while for the accelerated
schedule this value is UAH 7,760,000 (Fig. 2). It was calculated
that depending on the crediting schedule, the sums of credit re-
imbursement increase from UAH 1 232 000 to UAH 2 172 000
(regular schedule) and from UAH 1096 000 to UAH 1932 000
(accelerated schedule). The respective decrease in interest re-
lated to these reimbursement values will be from UAH 1200 000
to UAH 263 000 (total UAH 4 596 000) and from UAH

10,0 10,0
8,77
2230 739 2
[e] ) >
gE 7 |16 e
o < 60 6,80 5,84
g° 5,73 4,11
s g 40 ] 453 ’
2,17
§ 5 20! 3,19
- 2 1,68
1 2 3 4 5 6 7
Half-years
a
8,0
6,0

Sum of interest,
UAH min

N
S O

Half-years
b

Fig. 2. Graphs of changes in the loan balance (a) and the
amount of interest paid (b) with different loan repayment
schedules:

1, 2 — graphs showing the dependence of payments on time for ac-
celerated and regular schedules of credit reimbursement

1 066 000 to UAH 230 000 (total 4 075 000). Thus, accelerated
reimbursement of the received loan allows to significantly re-
duce the sum of interest (by more than 10 %), which is the evi-
dence of the advantage of such decision for the enterpriser.

Enterprise approach can be applied for development of
roads, water supply and discharge systems, gas supply net-
works, social and cultural objects, natural resources utilization
etc. Efficiency of this approach application mostly depends on
conditions and ways of solving the problem of the local infra-
structure development, which is subjected to control and regu-
lation on the part of the city governmental bodies.

The paper has been written on the basis of the materials
obtained as a result of the state-financed scientific research
project “Economic and managerial substantiation for increas-
ing the power of territorial communities as an integrated result
of public and business subjects’ activities” (state registration
No. 0119U000253).

Conclusions.

One of the ways to ensure the development of the regional
territory infrastructure is to use the resources from bank- and
non-bank crediting institutions for implementation of various
programs related to creation of social and economic infra-
structure objects on entrepreneurial basis.

To stimulate entrepreneurship on the community territory,
the city government should provide most favorable conditions
for enterprisers to create business objects and put them into
service. This will improve financial potential of the commu-
nity as for the regional territorial infrastructure renovation and
development.

Methodological basis has been developed for implement-
ing the project of creating an infrastructure object according to
the accelerated schedule of loan disbursement, which ensures
a pre-schedule product manufacture. The amount of the ad-
ditional investment needed for this purpose is calculated on
the basis of the designed yield on the capital assets. The enter-
priser can reduce the loan amount for putting the object into
service and the sum of interest (by 20 % and more) at the ex-
pense of profit obtained from selling of the products. It is also
possible to reduce the interest sum (by more than 10 %) during
the period of the credit reimbursement.

The enterpriser can be further motivated to create a business
object by favorable conditions of investment activity. For this
end, it is important to ensure accelerated loan disbursement for
putting the object into starting capacity and to charge a lower
interest rate, which will attract maximum number of borrowers
(by the agreement with a bank or other funding organization).

Business projects for creating regional infrastructure ob-
jects require thorough economic and administrative substan-
tiation, which raises their attractiveness for investors, munici-
pal government and community organizations. The created
objects are bound to improve life quality of people residing on
a definite territory, which is a vital task for further development
of the present research.
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Mera. TeopeTuuHe y3araibHEHHSI KOHUEIILI diHaHCO-
BOTO 3a0e3MeuyeHHsT OpraHiB MiCLIEBOIO CaMOBPSIIyBaHHS, a
TaKOX HayKOBO-TIPUKJIAIHE OOIPYHTYBAHHSI 0JIaroycTpolo
TEPUTOPIaJIbHOI iIHMPACTPYKTYpU B HANpsIMi yMOB, 110 Oy-
OyTh CIIPUSTH TIABUINEHHIO TOTEHIIMHUX MOXIIMBOCTEN
PO3BUTKY LIIE€T CTPYKTYPU 32 MiANPUEMHULIBKUM TTiIXOI0M.

Metoauka. MeTonOM HAyKOBOTO y3arajibHEeHHsI OOIpyH-
TOBaHi 0COOJIMBOCTI BUKOPUCTAHHS MiANPUEMHULILKOTO TTi/I-
XOJ1y 10 CTBOPEHHS 00’€KTIB iH(PPacTPyKTypU TEPUTOPiaIbHOL
rpoMaau, po3podsIeHO aHATITUYHUM TAXiA 10 OLiHKY rpadi-
KY HaIXOKeHHST 3aTyYeHUX KOIITIB 3 TTOTJISITY BAPTOCTi Kpe-
ATy, TIpOaHaJli30BaHi YMOBM HaJaHHS KPEAMUTY, AaHa Kilb-
KiCHa OLIiHKA Pi3HUX CXEM MOTalleHHsI 00proBux 3000B’s13aHb.

PesyabTaTn. OOGrpyHTOBaHa aHATITUYHA 3aJIEXKHICTh Bap-
TOCTI 3aJTy9eHMX KOIIITIB Bin rpadiky ix HanxomkeHHs. Cucre-
MaTU30BaHi €KOHOMIYHI IepeayMOBH, 1O CYTTEBO BILJIMBa-
IOTh Ha KiHLIEBi pe3y/IbTaTH MiANPUEMHULILKOTO TTpoeKTy. Ha-
roJIOLIEHO Ha MOXJIMBOCTI ONTUMI3alil (piHAHCOBO-KpEeIUT-
HUX BiTHOCUH MiX cy0’eKTamMM Gi3Hecy i1 6aHkamu. BusHa-
YyeHa OINTUMaJIbHa BiICOTKOBA CTaBKa, 110 Oy/e 3abe3rnevyBa-
TU 3aJ10BUILHUI TTOMUT Ha KpeauTHe (iHaHcyBaHHs. [loBene-
Ha JOUIIbHICTh MPUCKOPEHOTO IpadiKy OTpMMaHHS KPEeIuT-
HUX peCcypciB 32 YMOBH BBEICHHS 00’ €KTY Ha ITyCKOBY TTOTYK-
HicTh. BukiageHi opraHizaliiiHi Ta eKOHOMIYHI TIepeTyMOBU
(piHaHCOBOTO PO3B’A3aHHS COLIABHUX ITOTPEO TEPUTOPiaTh-
HOI rpoMajy Ha MPUHLMMIAX MiAMPUEMHULIBKOTO TTiAXOLY.

HayxkoBa HoBu3Ha. BcTaHoB/IeHa aHAIITUYHA 3aJI€XKHICTh
MiX CyMOIO BUTPAT Ha MOTALIEHHS 3JIMILKY KPEIUTy i Tep-
MiHAMM BBOJY ITyCKOBOI TOTYKHOCTi 6i3Hec-00’ekTy. O6-
IPYHTOBAHO BIUIMB Tpadiky KpenuTyBaHHs (IIPUCKOPEHUH,
PIBHOMIpHU, YMOBUIbHEHUII) HA BapTIiCTh 3aJlyY€HUX KO-

WTiB. 3’5ICOBaHi MepeBaru 3aCTOCyBaHHS MiANPUEMHUIIBKO-
O MiIXOmy M0 peajizallii MPOeKTiB PO3BUTKY iH(PPACTPYKTY-
PV Ha TePUTOPIi MEITKAHHST TPOMAJIH.

IIpakTiyHa 3HAYMMICTh. 3aITPOTNIOHOBAHO AJIbTEPHATHUB-
HUI minxig maas 3a0e3nevyeHHs] PO3BUTKY TEePUTOPiasIbHOL
rpoMaau B yMOBaX 0OMEKEHOCTI IiTbOBOTO (DiHAHCYBaHHSI.

KimouoBi cioBa: mepumopianvha epomaoa, ingppacmpyxmy-
pa, 0izHec-00’ekm, niOnpueMHUUMB0, Kpeoumue QIHaHCYy8aH-
Hs, OaHKIGCbKA cmasKka, eapmicms Kpeoumy

KonuenryabHblii oaxoa K (GuHAHCOBOMY
o0ecreyeHnI0 pa3BUTHS HH(PPACTPYKTYPBI
PErMoOHAJILHON TePPUTOPHHA

A. I Baeonosa, B. U. IIpokonenko, T. FO. Beedernckas,
U. A. Apemuyk
HanmoHanbHbIi TeXHMUECKUI YHUBEPCUTET ,,JIHEMpoOBCcKast
nojutexHuka“, r. Jlnenp, YkpauHa, e-mail: vagonova@nmu.
org.ua; prokopenko vasil@ukr.net; vvedenska.t.yu@nmu.
one; yaremchuk1517@gmail.com

Iean. TeopeTnuyeckoe 0000IIEHUE KOHLIETILIMIA (DUHAH-
COBOTO 00eCTIeYeHNsT OPTAHOB MECTHOTO CaMOYTIpaBIeHUS, a
TakKe HayYHO-IIPUKJIagHOe 000CHOBaHME 0J1aroycTpoiicTBa
TEPPUTOPUATBHON MHGPACTPYKTYPHI B HAIIPaBICHUU YCIIO-
BMI1, KOTOpBIE OYAYT CONEMCTBOBATH MOBBIIEHUIO TOTCHIIM -
AJTBHBIX BO3MOXHOCTEI Pa3BUTHUST 3TOUM CTPYKTYPHI TTPU MC-
MOJIb30BaHUH TTPEANPUHUMATEILCKOTO MOAX0/A.

Metoauka. MeTogoM HaydyHOro 00O0OIIeHUsT 000CHOBA-
HbI OCOOCHHOCTHY MIPEANPUHUMATETHCKOTO MTOIX01a K CO3/a-
HUIO O0BEKTOB MH(MPACTPYKTYPhl TEPPUTOPUATIBHON OO~
HbI, pa3paboTaH aHAJIUTUYECKHUII TTOAXO0/ K OLIeHKe rpaduka
ITOCTYIIJICHUS IPUBJICUEHHBIX CPEICTB C TOYKHU 3PEHUS CTOM -
MOCTH KpeauTa, TpoaHAIM3UPOBaHbI YCIOBUS MPEIOCTaBIe-
HUSI KpeauTa, JaHa KOJIMYECTBEHHAs OIICHKA pa3HBIX CXeM
ToraiieHus J0JTrOBbIX 00513aTeIbCTB.

Pesyabratel. OG0CHOBaHA aHAJIMTUYECKAS 3aBUCUMOCTh
CTOMMOCTH TIPUBJEYEHHBIX CPENCTB OT rpaduka MX IMOCTY-
mieHusi. CUCTeMaTH3UPOBaHbl SKOHOMUYECKHUE MPEATIOCHLT-
KU1, KOTOPbIE CYIIECTBEHHO BJIUSIOT HA KOHEYHbIE pe3yJibTa-
THI TIPEANTPUHUMATELCKOTO MpoekTa. CreaHo ymapeHue Ha
BO3MOXHOCTHU ONTUMU3ALMUU (DUHAHCOBO-KPEIUTHBIX OTHO-
LIEHWI MeXIy cyObeKTaMu Ou3Heca 1 baHkamu. OnpezaesieHa
ONTUMaJsbHas MPOLIEHTHAs CTaBKa, KOTOpas OyaeT odecreym-
BaTh YIOBJICTBOPUTEIBHBIN CIIPOC HAa KPeOIUTHOE (DMHAHCH-
poBaHue. IlokaszaHa 1eaecoo0pa3HOCTh YCKOPEHHOTO Ipa-
(rka moaydeHUss KPeOIUTHBIX PeCypCOB MPU YCIOBUU BBOIA
00beKTa Ha MyCKOBYIO MOIIIHOCTb. M3710KeHbI OpraHu3aiiu-
OHHBIC ¥ 3KOHOMUWYECKHE MPEATIOCHUTKM (DMHAHCOBOTO pe-
IIEHUST COIMAIbHBIX HYXI TePPUTOPUAIBHOM OOIIMHBI Ha
MPUHIIMIIAX TTPEATPUHUMATEIBCKOTO ITOAX0A.

Hayunas HoBU3HA. YCTaHOBJIEHA aHAJTUTUYECKAS 3aBUCH -
MOCTb MEXKIy CYMMOI pacX0O[0B Ha MOTallleHUE OCTaTKa Kpe-
IIUTa U CPOKOM BBOJA MyCKOBOI MOIIIHOCTU OU3HEC-00BEK-
ta. OGOCHOBAaHO BIMSIHUE TpaduKa KpeauTOBaHMS (yCKO-
PEHHOI0, PaBHOMEPHOIO, 3aMEUIEHHOT0) Ha CTOMMOCTH
MPUBJICYCHHBIX CPENCTB. BBISICHEHBI MpeUMYyIIIeCTBa MPUME-
HEHWUS TTPEeIIPUHIMATEICKOTO ITOIX0/a K pean3allui Ipo-
€KTOB Pa3BUTHS MH(MDPACTPYKTYPHI HA TEPPUTOPUM TTPOKHBA-
HUSI OOLIMHBI.

IIpakTiyeckas 3HaummocThb. [IpeioxkeH anbTepHATHUB-
HBI TIOIXOI K O0eCIeyeHuIo pa3BUTHUSI TEPPUTOPUATTBHOMN
OOILMHBI MPY OTPAaHMUYEHHOM I1eJIeBOM (PMHAHCUPOBAaHUMU.

KioueBble cioBa: meppumopuanvhas obwjuna, uxgpa-
cmpykmypa, OusHec-o0sekm, Kpedumuoe @UHAHCUPOBAHUe,
0aHK0BCKAs CMABKA, CMOUMOCMb Kpeouma

Pexomendosano do nybnikayii doxm. Hayk 3 depyc. ynp.
0. I0. booposcvkor. Jlama nadxodxucenns pykonucy 21.12.18.
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