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[eKaH eKOHOMIYHOTO hakynbTeTy
YXropofcbkuid HauioHaIbHWI yHiBEpCUTET

YBazy yjei cmammi npucssiyeHo 00C/IOKEHHIO
HeobxioHocmi po3po6KU MoOesi depasHo20
peay/itoBaHHs1 iHBeCmMUUItHOI No/MuKU 8 cuc-
memi KpedumHoi koornepauil. Cucmema kpe-
OumHoi kooriepayji 3asxou 3a/1uwasnacsi 0cmo-
POHb OepXasHOI NIOMPUMKU Ma peay/1toBaHHsI.
Cawme momy Hapasi Ha038u4aliHO akmyasibHUM
€ nepexio ¢hiHaHCOBO-KPEOUMHUX iHCmumymig
Ha Hosul cmyniHb pPO3BUMKY, Oe 30iliCHIO-
€embCs 0epasHe pezy/rBaHHs iHsecmuyitiHoi
rosimuku. Ade ycmaHosu cucmemu Kpeoum-
HoI Koorepayjii 06aroms He auwe rpo npubym-
Kosicmb, a U npo coyjasbHi 2apaHmii ma coui-
a/lbHy BI0nosidasibHicmb neped  KiieHmamu
i Oepxasoro. B npoyeci 00C/idXeHHsI BUSIB-
JIEHO, PO3KPUMO U CmpyKmMyposaHo thakmopu,
Kompi 30iliCHIOOMb  BIM/IUB HA KOHKYPEHMO-
CMPOMOXHICMb cucmemu KpedumHoi koornepa-
yir. JosedeHo, Wo eghekm Bi0 BUKOPUCMAHHS
Mooesli 0epxasHO20 peay/ioBaHHsl iHBecmu-
yiliHot  MO/IIMUKOK  CUCMEMOK  KpeAUMHOT
Koornepayjii nossizae y nioBUUEHHI PiBHs1 €KOHO-
MIYHUX | COUia/IbHUX MOKa3HUKIB, 3abe3rneYeHHi
3adoBosieHHs1 ompeb y nocsyaax cucmemu
KpedumHoi koornepauyji.

KntouoBi cnoBa: iHBecmuyii, iHBecmuyiltiHa
nosimuka, cmpyKkmypa HauyioHasIlbHOI  €eKOHO-
MiKu, KpeoumHo-KoornepamugHUl CeKmop.

BHuMaHue amol cmambu MocssILeHO uccrle-
dogaHul0  Heobxooumocmu  paspabomku
Mode/iu  20cydapCmBEHHO20 — peay/IupoBaHUsI
UHBECMUYUOHHOU rosiumukol 8 cucmeme Kpe-
dumHol Koonepayuu. Cucmema kpedumHoli
Koorepayuu sce20a ocmasasiaCb 8 CIMOPOHe
2ocydapcmseHHoU M000EPXKU U peay/iuposa-
Husi. VIMeHHO nmoamomy celidac YpessbiHaliHo
aKkmya/ibHbIM S18/155emcsl nepexod (hUHaHCoBO-
KPeoUMHbIX UHCMUMYMOB Ha HOBYKO CMYreHb
passumusi, 20e ocywecmessiemcsi 20cyoap-
CMBeHHoe peay/iuposaHue UHBECMUYUOHHOU
rosumukol. Bedb yupexdeHusi cucmemb! Kpe-
odumHoU Kooriepayuu 3a60msimcsi He MoJibKo
0 MPUBLYILHOCMU, HO U O COYUA/bHBIX 2apaH-

musix U coyuanbHoli  omsemcmseHHOCMu
rneped kueHmamu U 20cydapcmsoM. B rpo-
yecce uccne0osaHusi BbISIBNIEHO, PACKPbIMO
U CMpyKmypuposaHo chakmopbl, Komopble
OKasblBalom B/IUSIHUE Ha KOHKYPEeHMOocnocoo-
HOCmb cucmembl  KpedumHol  Koorepayuu.
[oka3zaHo, 4mo aghchekm om uCMO/Ib30BaHUS
MOOe/Iu  20CyAapCmBEHHO20 — peay/IupoBaHUSsl
UHBECMUYUOHHOU rosiumukoli cucmemoll Kpe-
oumHol Koorepayuu 3ak/iro4aemcsi 8 [08bi-
WEeHUU YPOBHST 3KOHOMUYECKUX U COYUa/TbHBIX
rokazamerieli, obecriedeHuU yOos/1emsopeHusi
rompe6Hocmel B yc/y2ax cucmemMbl kpeoum-
Holl Kooriepayuu.

KnioueBble cnoBa: uHsecmuyuu, UHBECMU-
YUOHHas ro/iumuka, cmpykmypa HayuoHa/lb-
HOU 3KOHOMUKU, KpeoumHo-KoornepamusHbili
cekmop.

Attention to this article is devoted to the study
of the necessity of developing a model of state
regulation of investment policy in the system
of credit co-operation. The system of credit co-
operation has always remained aside from state
support and regulation. That is why, at present,
the transition of financial and credit institutions
to a new stage of development, where state
regulation of investment policy is carried out, is
extremely important. After all, institutions of credit
co-operation care not only about profitability, but
also about social guarantees and social respon-
sibility to customers and the state. In the course
of the research, the factors, which influence the
competitiveness of the credit co-operation sys-
tem, are revealed, disclosed and structured. It is
proved that the effect of using the model of state
regulation of investment policy by the system
of credit co-operation is to increase the level of
economic and social indicators, to ensure satis-
faction of the needs of services of the credit co-
operation system.

Key words: investments, investment policy,
structure of national economy, credit-co-opera-
tive sector.

MocTtaHoBKa npoGnemu. TeopeTuyHi Ta npak-
TWUYHI acnekT npobsemM AepXaBHOro peryntoBaHHA
iHBECTMLIAHOT MOMITUKA B CUCTEMI KPEeAWTHOI KOO-
nepauii aktyanizyBamcs B yMoOBax 106a/1bHOT
€KOHOMIYHOT i (hiHaHCOBOI Kpu3u. OCTaHHIM 4acom
Haf3BMYaHO 3aroCcTpW/IOCA MNWTaHHA [OBipU A0
(piHAHCOBO-KPEANTHUX YCTAHOB CTOCOBHO iX 3A4art-
HOCTi BMKOHYyBaTW CBOI (PYHKLUii (hiHaHCOBUX noce-
pefHuKiB Ha pUHKY doiHaHCcoBKUX nocnyr. NpoTe, came
YCTaHOBM CUCTEMMU KPeAMTHOI Koornepauii B nepiog,
rnobasnbHMX Kpn3 3apekoMeHayBan cebe siK HafiliHi
napTHepu. CucteMa KpeauTHOI Koonepawii 3aBxan
3a/Mwanacs  OCTOPOHb  AepXaBHOI  NiATPUMKMK
Ta perynioBaHHa. Came TOMy Hapasi Haf3Bu4ainHo
aKTyasibHUM € nepexig PiHaHCOBO-KPEeAUTHUX iIHCTU-
TYTIB HA HOBWIA CTYMiHb PO3BUTKY, A€ 3AiACHIOETHCA
[EepXaBHE pPEery/toBaHHSA iHBECTULIAHOT MOMITUKN.

Bunyck 10. 2017

AKe yCTaHOBM CUCTEMM KPEAMTHOI koonepadii gba-
10Tb He fvlle NpPo NPUBYTKOBICTb, a i NP0 coLjiasibHi
rapaHTii Ta couiasibHy BiANOBIiAa/IbHICTb Nepes, KNieH-
Tamu i fepxasolo.

MocTtaHoBKa 3aBAaHHA. MeTow cTaTTi € noby-
[0Ba Moeni AePXXaBHOIO PeryntoBaHHs iHBECTULIAHOT
NoNITUKN B CUCTEMI KPeAMTHOI Koonepauii Ta aHani3
(pakTopiB, KOTPi 3AJACHIOTbL BMNMB HA KOHKYPEHTO-
CMPOMOXHICTb CUCTEMU KpeAUTHOT Koonepaui.

AHani3 ocTaHHiIX pocnipkeHb i nyGnikauiii.
Cepep yKpaiHCbKMX yYeHUX, ki BHeC BKiag,y chop-
MyBaHHSI TEOPETMYHMX Ta NPaKTUYHUX OCHOB [OCHi-
[)KEHHS PO3BUTKY Ta EKOHOMIYHOro NnoTeHLiasy Haui-
OHaUTbHOr0 rocrnofapcTea NPUCBSAYEHO npadi Bi4oMux
BITUM3HSAHUX yyeHux: B. Teiiya, C. EpoxiHa, M. Epmo-
lweHka, B. LleBuyka Ta iH. Y [OCAIMKEHHA Mpo-
6nemM KpeauTHUX CMiNOK 34iIMCHNAN BKNa Taki BYEHI
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Ta npaktuku: J1. NMpumocTka, P.KouoBcbka, B LBeLp,
O. FoHYapeHKo Ta iHLLi.

BugineHHA HeBUpIlLEHUMX paHile 4YacTuH
3arajibHOI npo6nemu. [Joci 3a/MWarTbC HEBUPI-
LLEHMMW MUTaHHSA, LLLO NONAraloTb Yy AOCNIMKEHHI hak-
TOPIB, AKi BN/IMBatOTb HA (POPMYBaHHSA KOHKYPEHTHUX
nepesar KpeauTHUX CNIJIOK Ha PUHKY DiHAHCOBUKX
nocnyr, KoHuenTyasnbHWX 3acag nobynosu mogeni
[EPXXaBHOIO peryntoBaHHA IHBECTULINHOT MOMITUKM
B CUCTEMI KpeaMTHOT Koonepawdlji. 3Bakatoumn Ha 3poc-
Taluy posib CeKTopa KpeamTHOI Koonepaw,ii po3pobka
MOAENi AepXaBHOr0 PerynoBaHHSA  iHBECTULAHOI

NOAITUKN B CUCTEMI KpEAUTHOT Koonepawii € LikaBoro
Ta NepcneKkTMBHOK TEMOK HAYKOBOTO AOCIIKEHHS.
Buknap ocHOBHOro marepiany AocnigXeHHs.
Mogenb [epXaBHOro pery/itoBaHHSA iHBECTULIAHOI
NoniTUKM B CUCTEMI KpeauTHOI Koonepau,i, Ha Hally
OYMKy, Ma€e 6yTv po3pob/1eHO0 BifNoOBIAHO A0 Teope-
TUYHUX OCHOB Ta NPaKTUKX YNPaBiHHA Y BifOKPeEM-
JNIeHOMY CeKTOopi (PiHAHCOBUX NOCNYT — KPEAMTHOI KOO-
nepadii. B ocHoBy Mozeni noknafeHo BU3HAYEHHS
OCHOBHUX HanpsiMiB po3BUTKY KpeauTHOI Koonepa-
Lji, a came: NigBULEHHA KOHKYPEHTOCMPOMOXHOCTI
KpeauTHOI Koonepau,ji, BAKOPUCTaHHSA MDKHapPOAHOro
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Puc. 1. Mogenb fepXaBHOTO perysitoBaHHs iHBECTULIAHOT MONITUKK
B CUCTEMi KpeAUTHOI Koonepawiii




IHOPACTPYKTYPA PUHKY

[OCBify; NaHyBaHHSA AiANbHOCTI CUCTEMU KPEAUTHOT
Koonepadu,ii, WO B CYKYNHOCTi 3 HOPMaTMBHO-NpPaBo-
BMM pEerynoBaHHAM Ta BiANOBIAHUM DiHAHCYBaHHSM
HafacTb 3MOry OTpMMAaTK IK eKOHOMIYHWIA, TaK | coLy-
anbHW edekT.

Mogenb fepXXaBHOro peryniBaHHs iHBECTULIHOI
noniTUKM B CUCTEMI KpeaUTHOT Koonepadii HaBegeHo
Ha puc. 1.

B ocHoBY po3po6/ieHHs MoAesi fiepXXaBHOro pery-
NIIOBaHHSA iIHBECTULINHOT NOMITUKMA B CUCTEMI KpeauT-
HOI Koonepadu,ii 6yNn BU3Ha4YeHi OCHOBHI BEKTOPY PO3-
BUTKY CUCTEMM KpeAUTHOT KoornepalLlii 3 BpaxyBaHHAM
perynsaTopis i0ro po3BMTKY: Lie HOpMaT/BHO-NpPaBoBa
6a3a, ekOHOMIYHa 6e3neka, iHBeCTyBaHHS.

3Baxaroun Ha HanpsMy po3BUTKY CUCTEMU Kpe-
ONTHOT KoornepaLil BU3HA4YeHi perynatopu iHBecTu-
LiliHOT NoNiTMKN AafayTb 3MOry OTPUMATX EKOHOMIY-
HWIA | couianibHUIA edhekT AK pesynbTar 4epXXaBHOro
peryoBaHHs.

BaxnBoto CKNaa0BOK AaHOi Mogeni € MeTa, sika
LiNCHO «MPOHM3Y€E» BCH CTPYKTYPHY CXemy Mogeni
[OEPXKABHOIO PEery/itoBaHHA iHBECTULAHOT  MONITUKM
B CUCTEMI KpeMTHOI Koonepadii. [JoCArHeHHS Ljiel MeTn
iHiLiioBaHO NOTPe6ol eheKTNBHOMO perytoBaHHS
IHBECTULIHOI MONITUKK, SIKe MOBMHHO nNepefdayartu
MeBHi CK1aA0Bi eN1eMeHTH, 3 ypaxyBaHHAM OCHOBHUX
HanpsIMiB PO3BUTKY CUCTEMMW KpeauTHO! Koonepadi:
NiABULLEHHSA KOHKYPEHTOCNPOMOXHOCTI CUCTEMU Kpe-
OVTHOT Koonepawil; BUBYEHHS MKHApPOAHOro A0CBiAY;
PO3POO6AEHHS IHBECTULIAHOMO Bi3Hec-nnaHy ons nna-
HyBaHHA pe3ysnbTaTtiB AiS/IbHOCTI Cy6’ekTiB, Lo 3a6e3-
neyytoTb iX eDEKTUBHE rocnogaproBaHHs.

FonoBHWIA | NepLunii enemeHT MOAESi AePXAaBHOIO
perynioBaHHA iHBECTULIAHOT NOAITUKN B CUCTEMI Kpe-
ONTHOT Koonepavujii — ue KOHKYPEHTOCMPOMOXHICTb
KpeguTHOT Koonepauii, ska nonarae y nNigBULLEHHI
PiBHA KOHKYPEHL,i. ¥ cydacHuUX ymMoBax Lei Hanpsm
XapakTepmnsyeTbCa Mipot0  Bi4NOBIAHOCTI cucTEMU
KpeauTHOT Koonepadjii BumMmoram r/106asibHOr0 PUHKY
(hiHaHCOBUX MNOCNYr 3a EKOHOMIYHUMMW, EKOMOoriy-
HAMW, TEXHIYHUMU, IOPUANYHUMMK Ta IHWUMKW Xapak-
TepucTikamu. daktopamu, KOTPi 34iACHIOTL BNANB

Ha KOHKYPEHTOCMNPOMOXHICTb CUCTEMMU KPEeAUTHOT
Koonepaduii €: EKOHOMIKO-NPaBOBi, TEXHIYHI, Koonepa-
Lii, Mib>XHapoaQHO-KOMYHiKaL|iliHi, MaTepiasibHi Ta couj-
a/TbHO-KY/IBTYPHI thakTopu (puc. 2).

EKOHOMIKO-NpaBoBi hakTopu BM/IMBY Ha KOHKY-
PEHTOCMPOMOXHICTb CUCTEMU KPEAUTHOT Koonepawii
6yayTb ePeKTUBHMMM 38 YMOBU JOTPUMaHHS 3aKOHO-
[aBCTBa, KOHTPO/IKO 3a BMNPOBaPKEHHAM pernameH-
TYHUMX HOPMATUBHUX AOKYMEHTIB (DYHKLIOHYBaHHS
CUCTEMWN KPeAMTHOT Koonepauji, niaHyBaHHs, opra-
Hi3aLis Ta npakTUyHe NPoBeLEeHHSA TPEHIHTIB 3 Hace-
JIEHHAM LLOAO 3ano4yaTkyBaHHSA W PO3BUTKY B/IACHOT
cnpasw; NPOBeAEHHS MapKETUHIOBUX JOC/iIXKEHb Ha
PiBHI creLjasizoBaHnX areHTCTB, MJaHyBaHHA opra-
Hi3aLiiHOT pobOoTK 3i cnoXuBadammn Nocayr CUCTeMM
KpeanTHOI koonepavwii; 3a/ly4eHHs iHBeCTuLli, po3Bu-
TOK iHPpaCTPYKTypK TOLLO.

3MICT TexHiYHUX (pakTopiB Mnonsrae B TOMY, LLO
HeobxiAHO HagaBaTy NOTPIGHY iHd)opMaLito 11 iHdop-
MaUiiHy NiATPMMKY CrioXuBadam nNocayr npo cMcTemy
KpeauTHOT koornepauii, po3BUTOK iH(PaCTPYKTypu
B pErioHi Ta 3aliHATICTb HaCeNeHHs! TOLLLO.

BusHauyeHo, o A0 KoonepauiiHux ¢pakTopis, SKi
BM/IMBAOTb Ha KOHKYPEHTOCMPOMOXHICTb CUCTEMMU
KpeauTHOI Koonepawii BapTo BiAHECTU: B3aEMOLIi0
YYaCHUKIB PUHKY (hiHAHCOBMX MOCAYr; 06’€AHaHHA
3yCWsb YCix Cy6’eKTiB CMCTEMU KpeauTHOI koonepawii
3 METOK AuBepcudikavii nocsyr, ki NPonoHyTbCS;
iHTerpawjiio Ta cnisnpawto; CTBOPEHHA €4MHOrO cep-
Bepy BCIX CMiNIOK CMPUAHHA PO3BUTKY CUCTEMU Kpe-
OVTHOT Koonepavuii B YkpaiHi gna i nonynsapusadii Ha
HaLiOHa/TbHOMY PUHKY.

BrnivB  MbKHapOAHO-KOMYHIKaLiiHUX — (hakTopiB
BUSIBNSIETbCA 4Yepe3 NpPOBEeAEHHS  KOHJIepeHLii,
ceMiHapiB, (bopymiB Ta Kpyrnmx CTOMIB 3@ Yy4acTi
CYO’EKTIB TOCMOAApOBaHHS; BCTAHOB/IEHHA 3HWKOK
i ninbr gns NOCTIHMX KAIEHTIB; nponaraHga HoBol
AKOCTI XUTTA HaceneHHsa; nonynsapusauis cuctemm
KpPeauTHOI Koonepauji, Wo cnpuatume nigBuLLEHHIO
T KOHKYPEHTOCMPOMOXHOCTI.

LLle opHieto rpynot akTopis, SKi BNAMBaKTb
Ha KOHKYPEHTOCMNPOMOXHICTb CUCTEMMU KPEeAUTHOT

KoHKypeHTOCIIPOMOXKHICTh CUCTEMU KPEAUTHOI K 0omepartii <

A

ExoHoMiko-TIpaBoBi

Texuiuni
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CouianbHO-KyJIbTYpHI
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Y
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Puc. 2. ®akTopu BNAMBY HA KOHKYPEHTOCMPOMOXHICTb CUCTEMU KpeAUTHOT Koonepaw,il
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Koornepavujii, € mMartepiasibHi, a came: BiAMNOBIAHICTb
HafaHux MNOCayr 3afeKknapoBaHii BapToCTi, TOOTO
ONTUMaslbHE MNOEAHAHHA UIHW | SAKOCTi; HafaHHs
[00aTKOBMX NOCAYT: KOHCYNbTaLil, BiArykis ToLo.

[o couianbHo-KyNneTypHUX hakTopiB, AKi Br/vBa-
I0Tb Ha& KOHKYPEHTOCMPOMOXHICTb CUCTEMU KpeauT-
HOT KoonepaLii BapTO BifAHECTW opraHisauito MixHa-
POLHNX KOHIPECIB 3 METOO MiABULLEHHSA KY/IbTYPHOIO
Ta eKOHOMIKO-OCBITHBOIO PIBHS HACENEHHS.

HacTynHuii 3anponoHOBaHUA HanpsM XapakTe-
pU3Y€ETHCA BUBYEHHAM MiKHApPOLHOro A0CBIAY pery-
JIOBaHHSA | PO3BUTKY CUCTEMM KPEAUTHOT Koonepauir,
AKa € JOoCUTb nonynsapHow B CBITi Ta pO3BMBAETLHCA
LOCUTb LWBUAKMMMW TEMNaMM, 3a/1y4arumn 3Ha4YHy Yac-
TUHY IHO3EMHUX IHBECTWLII | € NPUOYTKOBMM BUAOM
NiANPUEMHULBKOT AiSASTbHOCTI.

Barato eBponelicbkux kpaiH, a came: CLUA, KaHaga,
BenukobputaHis, Itania, ®padyia, Icnanisa, ABscTpis,
HimeuurHa, YropwuHa, Monblia WNPOoKO PO3BUBaOThL
KpeauTHY Koonepavuito i 3aCTOCOBYHTb CBOI MeToau
perynioBaHHs I opraHisauii gaHoro Buay AisifIbHOCTI.

[na cuctemy kpeduTHOT Koonepawii Heob6XigHO
pPO3p06UTK IHBECTULIiHI Gi3Hec-nMaHn, 3 ypaxyBaH-
HAM OCHOB JlepXaBHoT NoMiTUKK. Bece ue gacTtb 3mMory
naaHyBaTtun pesynsrati AisfIbHOCTI Cy6'eKTiB, sKi 34ili-
CHIOOTb Ta 3abesneuyytoTb edpeKkTVBHE (YHKLiOHY-
BaHHS y faHiii cpepi.

BucHoBKM 3 MpoBefeHOro AocnigXeHHs.
EdhekTuBHICTb AiANbHOCTI cCUCTEMU KPeaMTHOT Koone-
pavujii 3a1eXXnTb He TifIbKK Bifg, BUXOAY YKPaTHW Ha MiX-
HapoHUIA PUHOK (hiIHAHCOBMX NOC/IYT, BMACHOI0 PiBHSA
KOHKYPEHTOCNPOMOXHOCTI, ane i Big METU PO3BUTKY,
Kepen goiHaHCyBaHHA Ta iHLWNX CKNafoBuX.

Y cTarTi 3anponoHOBaHO PO3BUTOK ifdel aepas-
HOrO perysitoBaHHs iIHBECTULAHOT MONITUKM B CUCTEMI
KpeauMTHOT koonepauii Ta onucaHo MexaHi3m 1oro
(hYHKL,iOHYBaHHSA Ta hakTopu BNAUBY.

EdpekT Bif4 BMKOPUCTaAHHA MoAeni [AepXaBHOoro
PErynoBaHHsA  IHBECTULINHOI MOMITUKA CUCTEMOIO
KpeauTHOT Koornepawil nonarae y nigBuLLeHHi piBHA
€KOHOMIYHMX | CoLjiasTbHNX NOKa3HWKIB, 3a6e3neyeHHi
3a/10BOJIEHHSA MOTPE6 y Noc/iyrax CUCTEMU KPeAUTHOT
Koonepadu,ii.
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MODEL OF GOVERNMENTAL REGULATION OF INVESTMENT POLICY
IN CREDIT COOPERATIVE SYSTEM

An attention to this article is devoted to the study of the necessity of developing a model of state regula-
tion of investment policy in the system of credit co-operation. The system of credit co-operation has always
remained aside from state support and regulation. That is why, at present, the transition of financial and
credit institutions to a new stage of development, where state regulation of investment policy is carried out, is
extremely important. After all, institutions of credit co-operation care not only about profitability but also about
social guarantees and social responsibility to customers and the state.

The article proposes the development of the idea of state regulation of investment policy in the system of
credit co-operation and describes the mechanism of its functioning and factors of influence.

In our opinion, the model of state regulation of investment policy in the system of credit co-operation should
be developed in accordance with the theoretical principles and practice of management in a separate sec-
tor of financial services — credit co-operation. The model is based on the definition of the main directions of
development of credit cooperation, namely: increasing the competitiveness of credit cooperation, the use of
international experience; planning of the activity of the credit co-operation system, which, together with regula-
tory and legal regulation and appropriate financing, will provide an opportunity to receive both economic and
social benefits.

In the course of the research, the factors, which influence the competitiveness of the credit co-operation
system, are revealed, disclosed, and structured. It is proved that the effect of using the model of state regula-
tion of investment policy by the system of credit co-operation is to increase the level of economic and social
indicators, to ensure satisfaction of the needs of services of the credit co-operation system.

The effectiveness of the credit co-operation system depends not only on Ukraine’s entry into the interna-
tional financial services market, its own level of competitiveness, but also on the goal of development, funding
sources, and other components.
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