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3APYBIJKHUIM AOCBIA BAHKIBCHKOT'O KPEAUTYBAHHS
THHOBAIIIMHOI AISABHOCTI

Y emammi npoananizosaro 3apy6iscHuii 00c8i0 puHKy OAHKIGCHKUX THBEC-
muyitl y Qinancysanist innosayitinoi disnenocmi. Poszensinymo mooeni 63acmo-
Oii 6amKie ma nionpueMcme pearbHO20 CeKMopy Ha PUHKY YIHHUX Nanepie ma
munu mooeinetl iHHO8AYIUHO20 PO3BUMK) IHOYCIMPIATbHO POZGUHYMUX KPAIH.

Knrwwuoei cnosa: innosayii, kpeoum, 6aHKI6CLKUL, 6eHYYpHULl Kanimair,
Mooerb.

B cmamve uzyuen 3apy6edcHviti onvim pbiHKA OAHKOBCKUX UHEECTUYULL
6 unancuposanuy UHHOBAYUOHHOU OesamenvHocmu. Paccmompenvl mode-
U 83aumMoO0eticmeusi 6aHK08 U Npeonpusmull PeaibH020 CeKmopa HA PbIHKe
YEHHbIX OyMaz u munsl MoOesell UHHOBAYUOHHO20 PA3GUMUsL UHOYCIMPUALLHO
PA36UMBIX CINPAH.

Knruesvle cnosa: unnosayuu, kpeoum, 6AHKOBCKUL, GeHUYPHbI KANUMAI,
Mooeib.

The international experience in banking investment for innovation financing
has been studied. The interaction models between banks and enterprises
of real-rector on the market of srocks and the types of innovative models of
industrialized countries have been discussed.

Key words: innovation, credit, banking, venture capital model.

IMocTanoBka mpo6Jemu. [TporonomenHs YkpaiHotoo iHHOBAIIIHOTO LTS~
Xy PO3BHUTKY, CyBOpa KOHKYPEHIIis, 3 IKOIO 3yCTPIYaIOThCs BITUM3HSIHI TATIPH-
€MCTBa Ha 30BHINIHBOMY Ta BHYTPIITHHOMY PHHKaX, BIZICYTHICTH JOCBiIly iH-
HOBAIIIHOT TiSUTBHOCTI MiJIPUEMCTB CIIOHYKAIOTh JI0 BUBUEHHSI 3apyO0iKHOTO
JIOCBiJly B 1l cpepi 1 MOXKIIMBOCTI HOTO 3aCTOCYBaHHS B YKpaiHi.

AHaJti3 ocTaHHIX JociKeHb Ta myQJikamiii. Y HaykoBiil niTeparypi nu-
TaHHs IHHOBAIIITHOTO PO3BUTKY EKOHOMIKH JIOCUTh IPYHTOBHO BHCBITIICHI Y TIpa-
151X BijioMux yuenux-ekonomictis: JI. I. @enynora, FO. M. baxan, M. B. 'aman,
npoOaeMu IHHOBaLiitHOTO Po3BUTKY Ha MakpopiBHi — O. €. Ky3emin, M. B. Craz-
HUK, M. A. PIOXHa, MUTAHHS IHBECTUIIIHHOTO 3a0€3MeUeHHs IHHOBAIIHHOTO PO3BHU-
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Mera i 3aBaanHst JocaizkeHHs1. BUBUNTH TOCBIJl IPOBIIHUX KpaiH y cde-
pi OaHKIBCHKOTO (hiHAHCYBAaHHS IHHOBAIIIHOT JiSUTbHOCTI Ta MOKIIMBOCTI HOTO
BHUKOPHUCTaHHS B YKpaiHi.

Buxian ocHoBHOTro MaTepiajy. Y CBITOBIH €KOHOMIII MacIITaOu Ta CHia
BIUTMBY OaHKIB Ha MiJANPHEMCTBA PEATBHOTO CEKTOPY, & TAKOX BIUIHB PHHKY
LIHHUX TanepiB Ha CTaOUTBHICTh OAHKIBCHKOI CHCTEMH CTAJIA TIPUBOIOM JUIS
3HAMEHUTHUX AUCKYCIH MDK €KOHOMICTaMM 1 3yMOBMJIM IOSIBY JBOX MOJENEH
IHBECTHUILIMHOI IisIIbHOCTI OAHKIB: aHIVIOCAKCOHCHKOT Ta HiMEbKOI. OCKUIBKHU
3akon Ykpainu “Ilpo iHBecTHUIIIHY AisUTBbHICTD (CT. 3) BU3HAYAE IHHOBAIIHHY
JUSUTBHICTB SIK OJTHY 13 ()OpM 1HBECTUIIHHOT AisUTLHOCTI, MOXKHA CTBEPIKYBATH,
110 0AHKIBCHKI YCTAaHOBH MOXYTh 3J1IHCHIOBATHCSI IHBECTHIIIT B IHHOBAIIWHY -
SUTBHICTB 32 UMM 5K MOJICIISIMH.

“AHIIIOCaKCOHChKA” MOJIebh 3a00poHsie OaHKaM 1HBECTHIIIT y IiHHI Manepu
mianpueMcT. 3akoH ['macca-Crirana (ckacoBanuii y 1999 p.) 3abopoHsiB GaH-
KaM iHBecTHII B akiiii. ['oj0BHUMHE aprymeHnTamu 3a00poH OyJu Taki [3, ¢. 151]:

— rapaHTyBaHHs OaHKaMU aHJICPaUTHHTY ITiABHINY€E PU3UKU HECTAOUTLHOCTI
IPOILIOBO-KPEIUTHOI CHCTEMH;

— nosiBa KOH(QJIIKTY iHTepeciB 0aHKY sIK MO3UKOJABLS 1 SIK aHAepaliTepa;

— 3pOCTaHHsI KOHIIEHTpaIlii ()iHaHCOBOI CHJIM OAHKIB, 10 MPHU3BEAE /10 3HU-
JKEHHS BIJIMBY KOHKYPEHTHOI'O MEXaHi3My PEryJIIOBaHHsS €KOHOMIKH.

[Ipore TpuBaina xist 3akony ['nacca-Criraia nopojuia Tpu 0coOnmmuBocTi }i-
HaHcoBO-0aHKiBCcbKOi cuctemu CIIA:

— 0aHKIBChKa cHCTEMa 4epe3 CBOI CIa0KiCTh BUSBUIACH HECIIPOMOMKHOIO
3aJI0BOJIBHSITH IOTPEOU MiIPUEMCTB Y (PiHAHCYBAHHI UIIXOM KPEIUTYBaHHS;

— KOPIIOPATUBHHUN CEKTOP, HE3aJ0BOJICHUH BUCOKUMH MPOLIEHTHUMH CTaB-
KaMH 3a KpeIuTamu, po3rovyaB MoOLIi3alliio 3aco0iB 3a JOMOMOroK OOProBUX
3000B’s13aHb;

— OaHKH 31TKHYJIHCH 3 )KOPCTKOI KOHKYPEHIII€r0 3 00Ky HeOaHKIBChKUX (i-
HAHCOBHX YCTaHOB.

VYce 11e y KIHIIEBOMY MTiJICYMKY IPH3BEJIO JI0 TOTO, 10 aBTOPH 1 TPUXUITbHH-
KM “aHTJI0CAaKCOHCHKOI~ MOJIeJi BiIMOBMIINCH Bijl 3a00pOHN OaHKaM TOPryBaTH
aKIisSIMU T ITPHEMCTB.

“Himernpka’” MoJIeIb 1ae 3MOry OaHKaM IMPOBOAMTH ONEpallii 3 akIisiMy TTiJ1-
MPUEMCTB 1 B pe3yibTari (pinancosa cucrema ®PH mae taki pucu:

— MIOPUEMCTBA BUKOPUCTOBYIOTh OAHKIBCHKI KPEAUTH K OCHOBHE JKEpe-
JIO 30BHIIIHBOTO (JIHAHCYBAHHS;

— 0aHKH BOJIOJIIFOTH ICTOTHOO YaCTUHOO KAIiTaJIB MiIMPUEMCTB;

— Ha (OHIOBOMY PHHKY ITaHYIOTh OaHKH 1 Ay’Ke MaJIO HE3aJIeKHOTO 1HBEC-
TULIIAHOTO Oi3HECY.

VY cBiTi “HiMenbKa” MOJETbh IHBECTHILIHHOTO Oi3HECY OTpHMala IepeBary
MIONTMPEHHS 32 JIBOX MPUHIIMIIOBUX ii HACIIIKIB:

— Io-TIepIIe, MPOBiJHA POJb OAHKIB Ha (PIHAHCOBOMY PHHKY CTABHTH Iij-
IIpUEMCTBA MiJ iX (PiHAHCOBUH KOHTPOJIb;
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— Mo-Apyre, OaHKH, BOJIOJII0YN KOPIIOPATUBHIUMH aKIiSIMH, MOXYTb JIETKO
KOHTPOJIIOBAaTH €(DeKTHBHICTh BUKOPUCTAHHS CBOIX KPEIUTIB 1 3aJ0BOJBHATH
NOTPeOH IPOMHUCIIOBOCTI Y JOCTYITHUX JOBIOCTPOKOBHX MO3HKAX.

CporojiHi B eKOHOMIYHIH HayIll BUJIUISAIOTH TPU TOJIOBHI THUITH MOJIENICH 1H-
HOBAI[IITHOTO PO3BUTKY 1HIIyCTPIaIbHO PO3BUHYTHX KpaiH:

1) opieHTanito Ha pe3epBU B Haylll Ta peallizallilo BeJIMKOMACIITaOH! LJIbO-
BUX MIPOEKTIB, SIK1 OXOILTIOIOTH BCI CTail HayKoBO-BupoOHHUoro rukity (CLHA,
O®paHnis, AHTIIN);

2) opieHTallil0 Ha MOLIMPEHHS HOBOBBEIEHb, CTBOPEHHS CIPUATIMBOIO 1H-
HOBAIIIHOTO CEepeIOBUINA 1 pallioHali3aliio CTpyKTypu ekoHoMmiku (Himeuun-
Ha, lIBewis, [IIBefiapis);

3) OpIEHTAIlII0 HA CTUMYJIIOBAaHHS HOBOBBEJCHD IILJISIXOM PO3BHUTKY 1HHO-
BaliifHOT 1H(bpaCprKTypn 3a0e3MeYeHHS CHpI/IHTJII/IBOCTl JOCATHEHb HAYKO-
BO-TEXHIYHOTO NIPOrpecy 1 KOOPAMHALIIO il PI3HUX CEKTOPIB y cdepi HAyKH 1
texuounorii (Snonis, [Tisgenna Kopes) [2, c. 47].

Ockinbku A71si YKpaiHy 3aBXKIU TOCTPO CTOSIIO MUTaHHS (piHAaHCYBaHHS, Ha
Hally TyMKY, HaffkpamiuM BapiaHTOM OyJe Opi€HTaIlisl Ha ITOIIMPEHHS HOBO-
BBEJICHb Ta CTBOPEHHS CIIPUSTIMBOTO IHHOBAIIHOTO CEpPeIOBHUIIIA.

Y CHIA 6aHku HpPONOHYIOTH CBOI HMPOXYKTH 3 rapanTisiMu SBA (Small
Business Administration), siki 9acto € 100pe MPUCTOCOBAHUMU 10 TTOTpeO iH-
HOBAIIHUX MiIPUEMCTB.

banku HazaoTh epepary ¢ipmam, ki nepedyBaroTh y asi CUIBHOTO 3poc-
TaHHA, X04 He 00OB’SI3KOBO JICTAIOTh 3HAUYHI OXOIM UM MAlOTh B HAasBHOCTI
MPOAYKTH, SIKi XapaKTepU3yIOThCsl 3HAYHUM PUHKOBUM IOTeHIianom [4, c. 57].

M. E. berosiu [5, c. 158] po3pi3Hsie Tpu THK 0aHKIB, SIKi 00CIYyrOBYIOTh
TexHoJoriyauit 0iznec CILA:

a) HeBeJIMKa KUIbKICTh MaJIUX CIEIiali30BaHUX OaHKIB, 4acTO 3 aKTUBAMU
Hwkue 1 muH. non. CHIA, siki Halal0Th KPEAUTH [T MaJIUX Ta CEPEeIHIX MijI-
MIPUEMCTB;

0) OUTBIIAa KITBKICTH CIICIiaTi30BaHUX OAHKIB, IO OOCIYTOBYIOTH TEXHO-
Joriuni ¢ipMu, SKi BKe MOYaau TeHepyBaTH NpUOYTKU 1 nepeOyBatoTh y (a3l
IHTEHCUBHOT'O PO3BUTKY:;

B) BEJIMKI OAHKH, SIKi IIPOTIOHYIOTh TIOCITYTH /ISl BETUKUX (DipM, HATIPUKIIAI,
3a JIOTIOMOT'OI0 OpraHi3allii KOHCOPIiyMHUX KpeanuTiB. Takum 6aHkaM HEoOXi-
HO Kpallie po3yMiTH NOTPeOU TEXHOIOTTYHOTO CEKTOPY, OCKIJIbKM OaHKU HE XO-
9yTh [iAJaBATUCH BETUKOMY PU3HUKY.

Bankwu, ski cnemianmizyroThcsl Ha (piHAHCYBaHHI TEXHOJIOTiUHOrO Oi3Hecy,
TPOTIOHYIOTh TaKi THIOBI TPOIYKTH: YIpaBIiHHS (biHaHCOBI/IMI/I MTOTOKaMH,
er,[[I/ITHl MOCJIYTH, 1HBECTHUILIWHI OaHKIBCHKI nociyrH, lHTepHeT OaHKIHT 1
oreparii Ha (poHIOBOMY pHHKY. CrienianbHO CTBopeHl BIJILTH 3ILII/ICHIO}OTL y
Mexax 0aHKy (hiHAHCYBaHHSM TPaHCAKIIN TUIY “‘BEHUYPHHUH KammiTan’.

AMepuKaHChKI OaHKH MPONIOHYIOTh TAKOXK HOBITHI MMPOXYKTH, SIKI BHKOPHUC-
TOBYIOTBCS TIPU 3aCTOCYBaHHI OaHKIBCBKOTO |HTepHET-KaHay: CKJIAJaHHS Ta
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MIepeCHIIaHHS aIUTiKalii Ha OTPUMaHHs KpEAUTY Yepe3 [HTepHeT 3a J0ToMOroro
CHeliabHOrO 0aHKIBCHKOTO IMaKeTa, CIeliaibHi IHCTPYMEHTH, SIKi JoroMara-
I0Th y CTBOPEHHI Oi3HEC-IIaHy, PO BEICHHS OyXTanTepchKoro o0mky dipmMu
yepe3 [HTepHeT 3a JOTIOMOT0I0 0aHKIBCHKOT'O MPOrPaMHOTO ITaKeTa JIoIoMara-
I0Th y IPUHAHATTI pirreHs. [leski aMepHKaHChKiI OaHKH MAIOTh Y CBOTH CTPYKTY-
pi crienianizoBani ¢ipMu, AKi 3aliMaroTbes (hiHAHCYBaHHSM Ha 3pa3ok '"venture
capital". I{e rapanTye 3 60Ky 0aHKY KOMIUIEKCHICTh Ha/IaHHSI TIOCIIYT.

B I3paini Ha ¢piHaHCcyBaHHS iIHHOBAIIH BIUTMBAIOTH TPH YHHHUKH: MIATPUMKA
IHHOBaIIHHOTO Oi3HECY YPSIOM, BEJIHMKA MPOITO3UIIIT IHBECTUIIHHOTO KaIliTany
Ta po3BuHEeHa (piHaHCOBa IH(PACTPYKTYpa, MOCTIHHI KOHTAKTH 3 aMEpHKaH-
ChbKHUMU Oi3HECOBHM 1 (hiHaHCOBUM cepeioBuiieM, ockinbku CIIIA € ocHOBHUM
TOProBUM (EKCIIOPTHHUM) napTtHepoM [4, c. 44]. BaxiauBy poib y ¢diHaHCYyBaH-
Hi iHHOBauiifHOTO Oi3Hecy B I3painmi BimirparoTh 6araToCTOPOHHI MiKIEpPKAaB-
Hi QoHIU (HAapUKIal, aMepUKaHChKO-13pailbChbKHi, KaHAIChKO-13pailbCcbKUi
tomro). Takox mpomno3uiis 3 60Ky (HOHIIB BEHUYPHOTO MIANPUEMHUITBA € JI0-
CTaTHBOIO 1 CTA€ MPUYUHOI BHCOKOTO 3alliKaBJICHHS 13palllbChKUX OaHKIB (i-
HAHCYBaHHS IHHOBAI[ITHAX MPOCKTIB.

B €Bponi komep11iiiHi 6aHKK B IPaKTUL KOHLEHTPYIOTHCS Ha €(hEKTUBHOMY
aJIMiHICTpyBaHHI pr3uKiB. OCKIJIbKY IHHOBAIIHUH Oi13HEC € BHCOKO PH3UKOBUM,
3 OIIIs/y Ha BIPOBA/KCHHS HpOI[yKTlB Ha HOBI, YacTO HEBiOMI PHHKH, IIBU]I-
Ki TEXHOJIOT1YHI 3MiHM B CBITi 1 CHJIbHY rno6anLHy KOHKYPEHLIIO BiINOBiAHO,
€Bp01‘[eI/ICBK1 OaHKH Ha HpaKTI/II_Il € CTPUMaHUMH y (blHchyBaHm IHHOBaLIHHUX
nmanEMCTB 1 TIPOEKTIB. CTaH};lapTﬂl MOCITYTH, SIKi MPOTIOHYOTh €BPOIIEHCHKI
KOMCpL[lI/IHl OaHKM, HalYacTile MICTATH: MAKeTH JUIA iHHOBaLilHOTO Oi3HeCY,
KpEIUTHI rapanTii, CreliaibHi CXeMH OL[IHKH IPOEKTIB, JOCTYII 10 EKCIIEPTU3 Y
rajgy3i BUCOKHX TEXHOJOTIH 1 3ac00iB 0OynoBU Oe3neku. Ajie BApTO BU3HATH,
10 KOMEpLiiHI OaHKH 3aJIUIIAIOTHECS B €BPOITi BaXKJIMBUMH TIOCEPETHUKAMH B
HaJIaHH1 my0IivHOT JOMOMOTH 1HHOBAIIKHOMY ceKkTopy [6, ¢. 35].

€BponelcbKi 6aHKU 4acTo aAMIHICTPYIOTh CyOcuaii Ta JoTauii, SIKi HajaHi
ypsI0M a00 OpraHaMy MiCIIEBOTO CAMOBPSITyBaHHsI, Y4COM HaMararouymch J1071a-
TH iX JI0 CBOTO TIAKeTa MOCIIyT. BuTblIicTh 0aHKIB HE BUUISE Y CBOTX KPEAUTHUX
noptdensx IHHOBAIIMHOTO 0i3Hecy, 1 TOMy € MpoOJieMaTHYHUM OKPECICHHS
(hiHaHCOBMX XapaKTEPHCTUK TAaKOTO TUIY KIi€HTiB. bpak cermenTamii yTpy-
HIOE CTBOPEHHSI OJIHOPITHUX CTaHJIaPTHUX MakeTiB nocuyr [4, c. 36]. Bognouac
0aHKM HE 0X04Ye JUIATHCS JAHUMHU, SKi CTOCYIOThCS (PIHAHCYBaHHS IHHOBAIIIH.

EdexTuBHICTh BUKOPHCTaHHS 3apyOi’KHOTO TOCBIAY B opraHizamii ta GyHK-
LIOHYBaHHI PUHKY OAHKIBCHKHMX IHBECTHII B IHHOBAIIMHY AISUIBHICTH 3aje-
KHTh Bl TAKMX YMHHUKIB [1, c. 120]:

— HasBHICTB aJ]alITOBAHOI TEOPETHYHOT 1 TEPMIHOJIOTTYHOT 0a3u, sika € OCHO-
BOIO JIsi PO3POOJICHHS 1 HAJaHHS KOMIUIEKCHUX OaHKIBCHKHMX 1HBECTHUIIIMHUX
[OCITYT HiAPUEMCTBAM;

— aJIanTailis BITYM3HSIHUX IDIATIKHUX CHCTEM JI0 €BPONCHCHKUX KITIPHHTO-
BUX TUIATKHUX CHCTEM;
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— PO3BUTOK OaHKIBCHKHMX 1HHOBALIHHHUX TOCIYT y rairy3i KOPIOPaTHBHUX
(hiHaHCiB;

— CeK IOpUTH3AIlii 1 yIpaBJIiHHS aKTUBAMU;

— BUKOpPHUCTaHHA [HTEepHETY Ul HaJIaHHS €JICKTPOHHHUX OaHKIBCHKUX 1HHO-
BalifHUX IOCIIYT;

— CTBOPEHHSI MDKHAPOJHOT KPEAMTHOI iCTOPIi JUIS MOJAIBIIOTO PO3BUTKY
0aHKIBCBKUX IOCJIYT Ha CBITOBOMY KPEJUTHOMY PHUHKY.

BucHoBku. AHaizyo4u 10CBII MPOBIIHUX KPaiH B OpraHizallii i CTUMYIT0-
BaHHI 1HHOBAIIHHOI AISNTBHOCTI, MOXHA CKa3aTH, 110 HE iCHy€ YHiBepcaabHOI
MoJien, sika 6e33acTepekHo miiiae uist peanizaii B Ykpaini. YKpaiHcbka Mo-
JIeJIb IHHOBAIIIHO-1HBECTHUIIITHOTO PO3BUTKY Ma€ IPYHTYBaTHCS Ha BUBYCHHI
MO3UTHBHOTO Ta HETaTUBHOIO JOCBIAY 3apyOiKHUX Kpa'l'H ajanrauii 1oro o
Cy4acHOi €eKOHOMIKH HAaIloi KpaiHu 3 YpaxyBaHHAM i ICTOPUYHOTO, TTOJNITHY-
HOTO, CKOHOMI‘IHOFO POSBHTKY Ta HaIlOHAJIbHUX OCOOJIHMBOCTEH. 32 OCHOBY
MOYKHA B3STH “‘HIMEIbKY” MOJIENIb IHHOBAI[ITHOTO PO3BUTKY, sIKa € OLIbII J0-
[UIBHOIO JIJISl BUKOPUCTAHHS B TETIEPINIHIX YMOBAX Uil YKpaiHH, OCKITIBKH:

— Ha (iHAHCOBOMY PUHKY YKpaiHH KOMEPIiifHi OaHKH aKyMYyJIFOIOTh OCHO-
BHY 4aCTKy aKTHBIB, y OPIBHAHHI 3 HEOAHKIBCbKUMHU (DIHAHCOBO-KPEAUTHUMU
YCTaHOBaMH;

— KOHTPOJIb 32 TOCMOJIAPCHKOIO JIISTHHICTIO M ATIPUEMCTBA Oy Ie 3/iiiCHIOBa-
TH He JIUIIEe JepKaBa, a i KOMepIiHNN OaHK, SIKUW 3alliKaBJICHUH Y HaJIE)KHO-
MY BUKOPHCTaHHI HaJaHUX KOILTIB;

— st 0AaHKIBCHKUX YCTaHOB KPEIUTYBaHHS IHHOBAIIMHOT JISUTBHOCTI IIE
OJIUH BEJMKHH CEKTOP €KOHOMIKH, SIKMi Ha ChOTOJHI HEIOCTaTHBO 3allOBHE-
HUIA, BpaxoByloun nomituky HBY, sika cnoHykae po3BHBaTH JOBIOCTPOKOBI
AKTHUBU OAHKIB.

Jliteparypa:

1. I'pymixo B. 1., Jlante C. M., JIroOynb O. C., PaeBchkuii K. €. bankiBchkuit
Harst: Haeua. moci6. — K.: ITHJL., 2004. — 264 c.

2. VIHHOBAaIMOHHBI MEHEIKMEHT: crpaB. nmocooue / [Ton. pen. I1. H. 3aBnuHa,
A. K. Kazanmesa, JI. 3. Muagemu. M, 1997. — 560 c.

3. Ioprep Maiikn E. Crpareris koukypennii / Ilep. 3anni. A. OmnmiliHHK,
P. Cxinbepkuii. — K.: OcnoBn, 1997. — 390 c.

4. Funding of new technology-based firm by commercial banks in Europe,
European Commission, Enterprise Directorate-General, EUR 7025. — Luxembourg,
2000.

5. Beqovich M. E. The High-Tech Loan Portfolio Not Just a Snack, Anymore /
Journal of Lending and Credit Risk Management, 1998.

6.  Guarantee mechanisms for financing new technologies, European
Commission, Directorate— General for Enterprise, EUR 17041. — Luxembourg,
2001.



