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Cmamms npucssiyeHa po32/1s0y meopemuyHoi
CYymHocmi NMPOEKMHO20 (hiHaHCyBaHHsI — HOBOI
chopmu  iHBECMYBaHHSI B8 OCHOBHUU Karimarl.
O6rpyHmosaHo ~ 0c06AUBOCMI  MPOEKMHO20
(piHaHCyBaHHSI SIK  Pi3HOBUOY  (biHAHCYBaHHs!
peasibHUX iHBecmuyid. Po32asHymo repesazgu
ma Hedo/iKU MPOEKMHO20 (hiHaHCyBaHHSI ma
MOX/IUBOCMI (I020 BUKOPUCMaHHS1 07151 ¢hiHaHCy-
BaHHs1 OCHOBHO20 Kariimasiy MionpueMcms.
KntouoBi cnoBa: peasibHi iHBecmuuyji, OCHOBHUU
Karimas, rpoeKmHe (biHaHCyBaHHs, iHBecmy-
BaHHSI.

Cmamesi nocssaweHa paccMompeHU0 meope-
muyeckoli CywHoCmU MPOEKMHO20 (bUHaHCU-
poBaHuUsi Kak HOBOU (hopMbI UHBECMUPOBAHUSI
B OCHOBHOU Kariumasi. O60CHOBaHbI OCOGEH-
HOCMU  MPOEKMHO20 (DUHAHCUPOBaHUSI  Kak
PasHOBUOHOCMU  (hUHAHCUPOBAHUSI PeaslbHbIX

uHBecmuyul. PaccMompeHs! npeumywjecmsa
U Hedocmamku MPOEKMHOo20 (buHaHcuposa-
HUST U BO3MOXHOCMU €20 UCro/Ib308aHusi d/1st
(buHaHcUpoBaHUsi OCHOBHO20 kanumarsa npeo-
npusimudi.

KntoueBble cnoBa: peasibHble UHBECMUYUU,
0CHOBHOUI Kanumas1, IPOeKMHoe (huHaHcuposa-
Hue, UHBECMUPOBaHUE.

The article is devoted to the theoretical essence
of project financing as a new form of investment
in fixed assets. The features of project financing
as a variety of financing of real investments are
substantiated. The advantages and disadvan-
tages of project financing and the possibility of its
use for financing the fixed capital of enterprises
are considered.

Key words: real investments, fixed capital, proj-
ect financing, investment.

MocTtaHoBKa npo6nemu. NogonaHHa TpMBasoro
iHBECTULiAHOrO cnady — OfHa 3 K/I4YOBUX Npobnem
Cy4acHOro po3BUTKY EKOHOMIKM YkpaiHu. MNMepexig ao
PVHKOBOT CUCTEMM FOCNOAAPHBAHHS Ha BITUM3HAHMX
nignpuemcTBax CynpoOBOMKYETbCA CTapiHHAM OCHO-
BHOTO Kanitauly, BUK/IMKaKouM notpeby B afekBaTHUX
thiHaHCOBUX mKepenax ANns Noro 3amiHW i OHOB-
NeHHs. TloXBaBNEHHS1 IHBECTULIAHOI AiNbHOCTI —
E€AVHWI HanpsAM NOAONAHHA KPU30BMX MPOLECIB i
CTBOPEHHSI YMOB /191 CTINKOr0 €KOHOMIYHOro 3poc-
TaHHS.

BapiaHTomM BupilleHHs npobnemun  pedpiunty
MacLUTabHNX AOBrOCTPOKOBUX MKEpes KOLUTIB NoBu-
HHO CTaTu BNPOBAKEHHS B Ai/I0BY NPaKTUKy NPOeK-
THOrO DiHAHCYBaHHS, SIKE LUMPOKO BMKOPUCTOBYETHCS
y 3axigHux kpaiHax. Lleii Hanpsm iHBeCTUUiiHOI
OiSANbHOCTI Mae nNpiopuUTETHE 3HAYEHHA AN Takux
raslyseil HauioHa/IbHOro rocnogapcTea, K FipHUMYO-
[o6yBHa NMPOMMC/IOBICTb, €/1eKTPOeHepreTuka, pos-
BUTOK BUPOOHMYOT iIHppacTpyKTypu.

AHaUi3 OCTaHHIX gocnimkeHHs i ny6nikadii. Mpo-
uecu oiHaHCYyBaHHA peanibHUX iHBECTULM, 30Kpema
IHBECTMLiAHNX NPOEKTIB, MEBHOK MIPOK BUCBIT/IEHO
B EKOHOMIYHiin niTepaTypi. HanexHe micue B pos-
pPO6/EeHHI L€l TeMn 3aiiMaloTb npalji Takux yKpaiH-
CbKnx ekoHomicTiB: O. Bosuak, A. [afIb4UMHCBLKOrO,
b. l'y6ebkoro, A. Jlyk'ssHeHka, J1. HelikoBoi, A. lMepe-
cagn, M. Casnyka Ta iH. Cepefi 3axifjHUX eKOHOMicC-
TiB BaroMuii BHECOK Y PO3P06/IEHHS L€l TeMaTukm
3pobunn . AineH6epr, I Acxayep, Ox. HenmaH,
O. MoHreHwTepH, I. Mapkosiu, M. Macce, K. Peinni,
®.MuwikiH, B. Wapn, E. WHaligep Ta iH. He3Baxa-
HOUM Ha I'PYHTOBHI AOC/iMKEHHA npobnemartunkm npo-
€KTHOro (piHaHCyBaHHS, NUTaHHA creynddikn npoek-
THOrO (piHaHCyBaHHSA (K HOBOT DOPMU iIHBECTYBAHHS
B OCHOBHMWI KaniTan MignpveEMCTB) 3a/IMLLAETLCSA
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HeAoCTaTHbO BMBYEHUM. Came Le Ii 3yMOoBWI0 BUOIp
TEMW HayKOBOro A0CAifKEHHs, chopMyBasio MOro
METY Ta OCHOBHIi 3aBAaHHS.

MocTaHoBKa 3aBgaHHA. MeTot po60TKM € BUCBIT-
NIEHHA CYTHOCTI MPOEKTHOrO (hiHaHCyBaHHSA SK HOBOI
oopMy iHBECTYBaHHA B OCHOBHWIA Kanitan nignpwu-
€MCTB, a TaKoX pPO3pO6/EHHA MPAKTUYHUX PEKOMEH-
Jauiii 1Woao 3acTocyBaHHSA MPOEKTHOro  doiHaHCy-
BaHHS.

Buknag OCHOBHOro martepiasny AOCNiAKEHHS.
Y cyyacHuWX PUHKOBMX YMOBax 415 (DOPMYBaHHS
OCHOBHOIO Kanitasy nignpuemcTs Ta 3 MeTO nid-
BULLIEHHSA e(PeKTUBHOCTI BUPOOHMLTBA NPOAYKLT
y CBITOBI/ MpaKTULLi BUKOPUCTOBYIOTLCS Pi3HOMAaHITHI
Kepena Ta IHCTpyMeHTM doiHaHcyBaHHA. Cepeg
HaiNOLIMPEHIWNX IHCTPYMEHTIB BUAIIAKTL cTparte-
rito caMocpiHaHCyBaHHS, BUKOPUCTAHHSA NO3MYKOBOrO
(hiHaHCYBaHHSA, KOLWITIB HayKOBUX OHAIB, CMOHCOP-
CbKMX KOLTIB, OGHOMKETHe iHaHCyBaHHA, iHBECTU-
LiiHWIA nogaTkoBUiA KpeauT, NpoekTHe dhiHaHCYyBaHHS
Ta (hiHaHCOBWIA MTI3VHT.

BaxnmBum CKNagHUKOM PO3BUTKY NiAMPUEMCTB €
peanizauisi iHHOBaLiHMX NPOEKTIB, WO, SK NpaBuo,
I'PYHTYIOTBCA Ha iHHOBaLiAX, SKi 4al0Tb MOX/IMBICTb
pagvkanbHO BUPILLIMTK akTyaslbHi Ans nignpuemMcraa
npobnemn. 3a macwtabamy Taki NPOEKTN 3HAYHO
6iNbLUi 3@ NOTOYHY AiANLHICTbL NigNpPUMEMCTBA 3 YA0-
CKOHaJIEHHS TEXHOJIONIT BUPOOHMLTBA UM NPOAYKLi,
a omxe, NoTpebyloTb 3HAYHOrO hiHaHCyBaHHA. ToMy
Ha 0co6nuBy yBary 3ac/lyroBye Takuii MexaHi3m
3a/ly4eHHs MignpuMeEMCTBOM (PIHAHCOBUX pecypcCiB
Ansa hopmyBaHHA OCHOBHOIO Kanitany, sik MpoeKTHe
(hiHaHCcyBaHHS, pPO/ib SIKOTO Y CBITi Aefani 3pocTae.

MpoekTHe diiHaHCYBaHHS (AK pi3HOBWUA, (DiHaH-
CyBaHHSA peasibHMX IHBECTULIN) 3apeKkomeHayBano
cebe [o0BO/I yCNiLWHUM CNOCOO0M 3a/Ty4EeHHS KOLUTIB



B EKOHOMIKA TA YIPABJIIHHA M AMPUEMCTBAMUN

Ans piHaHcyBaHHA IHBECTULIHMX MPOEKTIB y poO3-
BUHYTUX KpaiHax. Hessaxaroun Ha LIMpoKe 3acTocy-
BaHHS1 CXeM NPOEKTHOro piHaHCyBaHHA y CBITi, 1Oro
CYTHICTb HayKOBLi i NpakTkn1 6a4aTb No-pi3HOMY.

Tak, gocnigHuk B. KyyepeHKo TpakTye NpPoOeKTHe
(hiHaHCyBaHHS K cnocié Mobinisauii pisHUX mpxepen
(piHaHCYBaHHSA, HCTPYMEHT Nepepo3noginy pusunky
MK cy6’ekTamm iHBecTuuiliHoro npouecy [1, c. 115].
O. Ty3eHKO CTBEPAXYE, L0 NPOEKTHE (hiHaHCYBaHHA
6a3yeTbCA Ha XUTTE3LATHOCTI CaMoro npoekty 6e3s
ypaxyBaHHsi MaTOCMNPOMOXHOCTI OO0 y4yacCHUKIB
[2, c. 123]. YueHnii B. )XykoB BBaXae, L0 NPOEKTHE
(hiHaHCyBaHHS € MeTOLOM (hiHaHCYBaHHS iHBECTUL,il-
HUX MPOEKTIB, 3a SKOTO0 OCHOBHVM 3a6e3MnevyeHHsM
HagaHnX 6aHkaMy KpeamTiB € cam npoekT [3, c. 39].
T. KypnneHko Haronowlye, Lo CYTHICTb MPOEKTHOro
(hiHaHCyBaHHS nossrae B TOMy, LLLO BOHO XapakTepu-
3y€eTbCSA 0CO6/IMBUM CNOCOGOM 3ab6e3MneyeHHs1, OCHO-
BOIO SIKOTO € NiATBEPKEHHS peasibHOCTI OfepXaHHS
3ansiaHoBaHUX MOTOKIB FOTIBKM LUASXOM BUAB/IEHHS |
po3noginy BCbOro KOMMEKCY PU3NKIB, MOB'A3aHUX i3
NPOEKTOM, MK CTOpPOHaMU, Lo 6epyTb y4acTb Y 0ro
peanisayii Ta BUKOHaHHI [4, c. 12].

Mu  nmigTpumyemo  TOYKy  30py  aBTopa
[3, c. 35] y Tomy, Lo npoekTHe thiHaHcyBaHHSA (Project
financing) — ue cuctema BIOHOCVH MK yYacH/Kamu
yroan (6aHkamu, iHBeCTULiiHUMM dhoHAamMK, cnedi-
anizoBaHNMN PiIHAHCOBMMYW KOMMaHIAMMW, MiXXHapoa-
HUMK PiIHAHCOBMMW OpraHis3auismMmn Towo) y npoueci
3[4iACHEHHST KOMMJIEKCY B3AEMOMNOB’'SA3aHNX 3axofiB
oo iHTerposaHoro chiHaHCcyBaHHS, opraHisauii Ta
ynpasniHHA IHBECTULIAHUMM NPOEKTaMMX Ha NapTHep-
CbKMX YyMOBaX i3 L|i/IbOBOK0 OpiEHTAaLi€l0 Ha rPOLLOBI
NOTOKWN, OTPUMaHI B pe3ysbTaTi peanisauii NpoekTy.

3a3HauMmo, WO BUAINAKTb Ki/lbka 0CO6/MBOCTEN
MPOEKTHOTO (hiHaHCYBaHHSA, SKi O3BO/IAOTL BUOKpE-
MUTW A0r0 hOPMOIO IHBECTYBAHHSA B OCHOBHWIA Kani-
Tan nignpveMCTB:

— BUSIB/IEHHS 0COG/IMBOCTEN Ta PO3N04iS PU3NKIB
MDX y4yacHUKamu;

— HasBHICTb JAeTaNbHO po3pob6seHoro 6GisHec-
nnaHy, NigKpinJIeHoro naketom oiHaHCOBUX ekcrnep-
TW3, HA OCHOBI SIKUX IHBECTOP YXBAaJHOE PillEHHS NPO
HafaHHS KOLUTIB;

— CTBOPEHHS1 HOBOT MPOEeKTHOT koMnaHii (Project
Entity, abo Project Company) SK HpuMAMYHO Bifo-
co6/1IeHOT yCTaHOBY, fika BflacHe peanisye MpoekT i
3anosuyye nig, HbOro KOWTK, KpiM TOro, Hece BAacHi
3060B’'s3aHHS;

— [Kepenamu BMKOHaHHS 3000B’'s3aHb € [0X0aM,
reHepoBaHi MPOEKTOM;

— LUIMPOKe KOO (PiHAHCOBUX YYACHUKIB;

— LUMPOKWUIA CMNEKTP [Xepen, METOAIB Ta iHCTpY-
MEHTIB (DiHAHCOBO-IHBECTUL,IiHUX NPOEKTIB;

— o06’eAHaHHA MPOMUCNOBOr0 Ta 6GaHKIBCbKOro
KaniTany 3 MeTOH IHBECTYBaHHS;

— AIK NPaBWNO, YacTille BOHO 3aCTOCOBYETLCA A1
HOBOIO MPOEKTY, a He A1 YXXe CTBOPEHOro 6isHecy;

— BIOHOLWEHHA 6Opry A0 BMacHoOro kanitany €
[OCUTb BUCOKMNM;

— ANs NO3MKOBOrO Kanitasy MPOEKTHOro cpiHaH-
CyBaHHs iHBECTOpM ab0o He HafalTb rapadTiii, abo
BOHU OBMeXeHi;

— KpeauTopw nig Yac Bunnatu BigCOTKIB i 6opriB
pO3paxoByOTb Ha NPUBYTOK Big, NPOEKTY, a He Ha Bap-
TICTb aKTUBIB;

— OCHOBHVIMM rapaHTisiMu AN KpeaUTOpIB € KOHTP-
akTW NPOEKTHOI KOMMaHii, NiueHsii un npasa Brac-
HOCTI Ha KOPUCTYBaHHSA NPMPOAHMMM Pecypcamu;

— MPOEKT Mae OBMEXeHWUl TepMiH XUTTH; 6opr
NPOEKTHOrO piHaHCyBaHHA Mae ByTu NOBHICTIO cnnia-
YEeHVM [0 3aKIHYEHHS MPOEKTY.

MpoekTHe chiHaHCYBaHHA He MOXHa OTOTOXHHO-
BaTW 3 KpeauTyBaHHAM Pi3HOMaHITHUX CTagiil iHBec-
TULUIAHUX NPOEKTIB, WO peanisyloTbCcs NigNpueEM-
CTBOM, 30Kpema B iHHOBaUiiHIA cgepi. IcHye 6arato
MPUHLMMNOBNX BIAMIHHOCTEl MPOEKTHOrO (oiHaHCy-
BaHHA Ta (piHAHCyBaHHS Ha OCHOBI BWKOPWCTaHHS
IHCTPYMEHTIB JOBroTEPMIHOBOTO 6aHKIBCbKOro Kpeau-
TyBaHHs. [o-nepLue, yyacHUKaMy MPOEeKTHOro goiHaH-
CyBaHHS iIHBECTULIIHNX MPOEKTIB € HE TiNIbKN BaHKM,
ane i iHWi CTPYKTypH, L0 MatoTb (diHAHCOBI pecypcu.
Taknmn  CTPYyKTypaMu MOXyTb OyTW iHBECTULMHI
oHAM, NI3MHIOBI KOMMaHIi, cTpaTeriyHi napTHepu
nignpuemcTBa Towlo. [Ansi KoopauHauil AissnbHOCTI
YCIX y4aCHUKIB NPOEKTY CTBOPIOETHLCS Kepytoya CTPyK-
Typa (MpoekTHa KomnaHis), yepes siKky NpoxoasaTb YCi
(hiHaHCOBI NOTOKM.

AKWO nepeBaXarounum mxepesioMm iHaHCcyBaHHA
NPOEKTY € AOBroTpMBasii 6aHKiBCbKi KpeanTu, To Npo-
eKTHe piHaHCyBaHHSA PO3rNAfaeTbCs K 6aHKIBCbKe.
Mo-apyre, NpoekTHe 6GaHKiBCbKe (hiHaHCYBaHHS, Ha
BiAMiHY Bif 3BU4YaliHOTO AOBrOTPMBA/IONO KpeguTy-
BaHHSA, KoNn 6aHK nonepeaHbLo aHanisye (hiHaHCOBO-
€KOHOMIYHi MOKa3HUKN [isiNbHOCTI, OLUiHIOE AOinoBy
penyTauito Ta iHaHCOBY HaAiliHICTb MigNpMeEMCTBa
SIK MOTEHLINHOro no3nyasnbHKKa, 30KpemMa nepenoba-
Yyae peTefibHe TEXHIKO-EKOHOMiYHe O6I'pYHTYBaHHSA
MOro KoMepuUiiHOT ed)eKTUBHOCTI, OLiHKY TEXHiko-
TEXHONOrYHOro cnocoby peanizauii NPoOeEKTy, afek-
BaTHY KOHKPETHUM BUPOBHUUYUM i hiHAHCOBO-EKOHO-
MIYHMM YMOBaM.

MpoekTHe diHAHCYBaHHA [O03BOMISAE 3A4IACHUTU
6araToCTOPOHHI NPOEKTN, B SAKUX OOTPUMYETLCA
6anaHc iHTepeciB YCiX y4yacCHMKIB Ta BUKOPMCTOBY-
IOTbCA NPW LbOMY Pi3Hi (DIHAHCOBI HCTPYMEHTH,
Hanpuknag, IHBecTUUil B akuiOHepHWiA Kanitan,
Mo3nyKoBe PiHAHCYBaHHS, AOBrOCTPOKOBWIA Mi3UHI,
TOProBesibHI KpeanTn nocTadvasnibH1KIB TOLLLO.

MpoekTHe hiHaHCYyBaHHA BiAPI3HAETLCA Bif iHLIMX
BMAIB (hiHAHCYBaHHS HaA3BMYAHO BUCOKUM PiBHEM
pu3nKy. 3asieXHO Big BUOY NPOEKTY, NOro Hanex-
HOCTIi 40 TOrO YK iHLWOro TNy PO3po6ASATL CUCTEMY
3anobikHMX 3axofiB pu3nkam. Lle posnogin pusmkis
MK yYacHWKaMmn MPOEeKTHOro gpiHaHCyBaHHA — OCO-
61VBUIA 3aXUCT, WO Aae 3acHOBHMKaM 3Mory nepe-
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HOCUTW YaCTUHY CBOIX PU3UKIB Ha IHLUUX YYACHUKIB
NPOEKTY.

MpoekTHe (piHAHCYBaHHS BMpaXae 0CO6NBY
hopmy chiHaHCOBOro 3abe3neyeHHs peanisauii Benu-
KMX iHBECTULIHMX MPOEKTIB Ha OCHOBiI MOGini3au,i
30BHILLHIX [MKepen (oiHAHCOBUX PecypciB i3 METoK
OTPUMAaHHA MpPUOYTKY Big, TPOLLIOBMX MOTOKIB, LWO
reHepyTbCcs NignpueMCTBOM (06’€EKTOM), sike CTBO-
ptoeTbes [5].

BapTo 3a3HauMTu, WO BIAMIHHOK pPUCOIO NpPO-
€KTHOro (piHaHCYBaHHA BBAXAETbCA MOX/IMBICTb
3a/ly4eHHs LUMPOKOTO Kosla Y4acHUKIB, siki, K mpa-
BW/10, MOB’'si3aHi MK CO60K cknagHumn Ta bararto-
CTOPOHHIMW AOrOBIPHUMM BifHOCUHaMW. Tpu LbOMY
opraHisauiiHi popmn yyacTi MOXyTb OYTW Pi3HUMMU:
Kopriopavisi, TOBapuCTBO, [OYipHE MiANPUEMCTBO,
cninbHe NignpMeMcTBO ToLO. MoTrBaLjieto 40 yyacTi
B MPOEKTI MOXe ByTn NPOCTO OYiKyBaHHSA A0OXO4Y Bif
noganbLUoro npogaxy npogykuii. Mpote 3ae6inb-
LIOro MOTMBALED BUCTYMAE 3alHATICTb Y nogasib-
LWOMY 0BpPO6MEHHI OCHOBHOIO MPOAYKTY NPOEKTY 4n
rapaHTis mpkepena noctadyaHHs HeoOXigHWX KowTiB
0N OCHOBHOI [AisiNIbHOCTi. EKOHOMIYHOKO METOH
YUYaCHUKIB € peanisayis NPOeKTY y BU3HaYEHi TEPMiHK
B MeXax Y3ro[KeHoro 6io4xeTy Ta 3rigHo i3 3areep-
[DKEHO0 creyundikalieto; OTpUMaHHA NpuoyTKy.

CbOrofHi NnpoekTHe oiHaHCYBaHHS € OAHI€0 3 HalA-
NnoLUMPEHIWNX dhOpM 3as1y4yeHHs Ta opraHdisau,ii iHeec-
TULi y peasibHWit CEKTOP EKOHOMIKU 51K Y MPOMUC/I0BO
PO3BMHYTUX, TaK i B HOBUX IHOYCTPiasIbHNX KpaiHax,
a TakoX TuX, L0 pO3BMBAOTLCA. 3a CXEMOK Npoek-
THOrO (hiHaHCYyBaHHA peani3yeTbCsl 3HAYHa KiNbKiCTb
MPOEKTIB i3 3ara/ibHUM 06CAroM (PiHAHCYBaHHSA KOX-
Horo o 100 msiH. gon. CxemMn NPOEKTHOro (hiHaHCy-
BaHHS MPUNyCKaloTb TAKOX BUKOPUCTAHHS LUMPOKOTo
Kona iHBecTopiB. AKTUBHI iHBecTopu (Hacamnepep
iHBECTULIliHI 6aHKK) € KNacUUHMMW 3aLjikaBleHUMN
ocobamu NPoekTy, a NacuBHi — KpeamTopamMun. AKTUBHI
iHBECTOpPY 6EPYTb Ha cebe OCHOBHI NPOEKTHI PU3KMKM,
a Takox (PYHKLIT ekcnepTuan npoekTiB. HaivacTiwe
BOHW Yepes3 CBOIX NpeAcTaBHUKIB NpauoTsb y npo-
EeKTHMX KOMaHgax, Ae MakTb AOCUTb BMCOKI Mpasa.
IxHii pocsig y peanisauii NPOEKTIB € AyXe LiHHAM
4N TUX, XTO 3anpoBaKye NPOEKT, a TOMY NiATPUMKa
NPOEKTY 3 6GOKY aKTUBHUX iHBECTOpPIB CNpUsE NiaBu-
LLEHHIO MMOBIPHOCTI MOro YCnilHOro 3aBepLUEHHS.
BogHouyac nocnyrm akTMBHUX iHBECTOPIB KOLUTYHOTb
ayxe poporo. BoHn 3gebinblioro cknagatTbcs He
TINbKKM 3i CTABKM JOXIAHOCTI (Ha PiBHI, BULLOMY 3a 3BU-
yaiHi No3uKKM), a i 3 onnaTn NPoBeAEHHS eKCnepTu3,
aHaslisy NpOEKTy, 1oro HPUAUYHOrO CynpoBOOXKY-
BaHHS TOLLO. Y CBITOBI/ NpaKTULj Taki NOCyrn iHBecC-
TULiAHOrO 6aHKy CTaHOBNATL GM3bKo 5% Bifg cymap-
HOT BapTOCTi NPOEKTY. 3HMKEHHA 3arasibHUX BUTpaT
Ha 3a/ly4yeHHs iIHBECTULiHNX pecypciB BigOyBaeTbCA
3a paxyHOK 3a/lydeHHs 40 LbOro npouecy nacuBHUX
iHBecTopiB. [0 HMX HanexaTtb MeHCiiHI hoHaN, YHI-
BepcasibHi 6aHKM Ta CXOXi Ha HWUX piHAHCOBI IHCTK-
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TyTW. IXHi BUMOTU [0 [JOXiOHOCTI 3HAYHO HUXUI, LLO
[ae 3Mory 3MeHLUWTH 3ara/ibHy BapTiCTb PECYPCIB.
3alyyeHHs1 A0 piHaHCYBaHHS MPOEKTY NacuMBHUX
iHBECTOPIB HEMOX/UBE, SKLIO B peanisauii He 6epe
y4yacTi akTUBHWUIA iHBecTop. He matoun gocsigy Wwoao
NPOEKTHOro aHanily Ta KOHKPETUKW peasisauii npo-
eKTiB, NacuBHi iHBECTOPM (3a YMOB YK/1a[eHHA TUM-
4YacoBO BI/IbHUX KOLUTIB) ULIJIKOM MOK/1a4atoTbCs
Ha BWCHOBKM Ta 6Ge3nocepefHi0 yyacTb Y NPOEKTi
aKTUBHMX IHBECTOPIB. FKWIO X aKTUBHWIA IHBECTop
(0co6nunBO 3 BMCOKNM «OPEHLOM») BUSIBUB 3alliKaB-
NeHIiCTb y NPOeKTi, TO NAacWBHI iHBECTOPU AOBIPAOTbL
AOro OLiHL 1 TEeX CXMNSAOTLCA A0 NOro iHBECTYBaHHS.

AHania ocobnmBocTell i CNOco6iB NPOEKTHOrO
hiHaHCyBaHHS [03BOJISIE BUSIBUTW NepeBaru, a came
[6]:

— MOXNMBICTb 3a/Ty4EHHSA 3HAYHUX KPEeaUTHUX
pecypciB nig NOTEHUINHO e(heKTUBHWIA IHBECTULIAHNIA
NPOEKT;

— O[epXaHHS NPaBOBUX rapaHTiii nig ManbyTHIn
NPOEeKT;

— 3abe3neyeHHst BUMigHMX KpeauTHUX YMOB i Bif-
COTKOBWX CTaBOK MPU HEAOCTATHI KpeanTOCNPOMOX-
HOCTi CMOHCOpIB;

— OTPMMAaHHS [04AaTKOBUX rapaHTiii iHBeCTULil
y Mexax ChnifibHOI Aif/IbHOCTI 3 peanizauii NpoekTy
Ha OCHOBI PO3MOAiINY NPOEKTHOTO PU3NKY MK yyac-
HUKamu;

—  BIACYTHICTb  HEOOXigHOCTI  BigOGpPaXKEeHHS
y (PiHAHCOBIN 3BITHOCTI CMOHCOPIB IHBECTULLIAHMX
BMTpAT L0 MOMEHTY MOBHOI OKYMHOCTi NPOEKTY;

— cKkfag i 3auikaBneHicTb napTHepiB (Ue MOXYTb
6yTV iHBECTULjHI dhoHAM abo npuBaTHi 0cobw), Ak
6epyTb yyacTb Y piHaHCYBaHHI NPOEKTY;

— nepegbavae hiHaHCyBaHHSI OKPEMOrO iHBECTU-
LiHOrO NPOEKTY.

— po3noginsge pusnki i nNpubyToK Bi4 y4yacTi
B iHBECTMLiIHOMY MPOeKTi eheKTMBHiLLe, HiX Tpaau-
LifiHe KpeanTyBaHHS;

— npaBwibHO MO6yfOBaHWI Ta oOpraHi3oBaHwWi
pO3Mnoain pu3nKiB NPOEKTY, a TakoX cuctema rapat-
TiA, WO 3HWXYE Lji PU3UKK;

— THYYKICTb MPOEKTHOrO (PiHAHCYBaHHA B LLiSIOMY.

BogHouyac [0 HepgonikiB NPOEKTHOro hiHaHCy-
BaHHA (AK hopmy iHBECTMLiA B OCHOBHMWI Kanitan
NigNPUEMCTB) Hanexarb Taki:

— BUCOKI TpaHCakLUiiiHi BUTPaTK, WO € HaC/IiAKOM
6iN1bLL CKNaAHOI NiAroToBYOI cTa;l;

— opraHisaL,isi M(PoeKTHOro piHaHCYBaHHSA € JOCUTb
TpUBaIMM NPOLLECOM;

— BapTICTb NPOEKTHOro (hiHaHCyBaHHA BULLE Bap-
TOCTi TpaAuLiiHOTO KpeauTy.

BucHoBKM 3 npoBegeHOro AocnigxeHHs. Mpo-
eKTHe (piHaHcyBaHHA € hopMoOlo peasizauil iHaH-
COBO-KPeAUTHUX BIOHOCWH Y4YacCHUKIB LLIOAO OpraHi-
3auil Ta 3AiiCHEHHs (piHAHCYBaHHA IHBECTULINHOMO
NPOEKTY 3 BUKOPUCTaAHHAM Pi3HOMAaHITHUX (hiHaHCo-
BMX IHCTPYMEHTIB 3a YMOBM, WO [MHKepenamu nora-



B EKOHOMIKA TA YIPABJIIHHA M AMPUEMCTBAMUN

WEeHHs 3aboproBaHOCTi BUCTYNawTb reHepoBaHi
NPOEKTOM TpOLLOBI MOTOKK, a 3abe3nedyeHHsIM 6opry
BUCTYNalTb aKTMBMW YYaCHUKIB (hiHAHCYyBaHHS.
CbOrogHi npoekTHe (piHaHCyBaHHA BUCTynae
OJHI€EI0 3 LUMPOKO PO3MOBCIOMAXEHUX (DOPM 3aU/TyHEHHS
Ta opraHisavii iIHBeCTULA y peanbHWii CEKTOP eKOHO-
MiKV SIK Y IPOMUCI0BO-PO3BUHYTUX, Tak | B HOBUX IHAY-
CTpiaibHMX KpaiHax, a TakoX TUX, L0 PO3BMBAOTLCS.
MpoekTHe dhiHaHCYBaHHSA He MOXe BUABUTU BCiX
CBOIX MO3UTMBHMX CTOPIH 6€3 PO3BUHYTOI Mepexi
(piHAaHCOBUX MOCEPEAHNKIB: IHBECTULINHUX 6GaHKiB,
yHiBepcanbHWNX 6aHKiB, iHBECTULIAHNX (DOHAIB, AOBI-
punx TOBapUCTB TOLWO. CbOrofHi B YKpaiHi peasbHO
3a6e3neunTn opraHisaLito NPOeKTHOro gpiHaHCyBaHHSA
CMNPOMOXHi TiNbKU YHiBepcasibHi 6aHkn. Lle, Kpim
iHLIOrO, CTPUMYE KOHKYPEHLIDO Ha PUHKY TPOLUEN,
O € OAHMM i3 YNHHUKIB PO3BUTKY (DOPM PU3UKOBOIO
(piHaHCyBaHHS. Benukoi wkoan nepcnekTneam npo-
€KTHOro (piHaHCyBaHHsI 3aBfasia BiACYTHICTb afek-
BaTHOI [epXaBHOI NOMITUKN B rasly3i CTBOPEHHS Ta
KOHTPOJIIO 3a AiANBHICTIO (hiHAHCOBUX NocepeiHuKiB
Ha noyatky 90-X poKiB MUHY/Oro CTONITTS.
BrKkopnCTaHHA cxemu NPOEKTHOro oiHaHCyBaHHS
€ OHMM i3 HalleheKTUBHILIMX MeXaHi3MIiB hiHaHCy-
BaHHA OCHOBHOrO Kanitany nignpuemMcTB Ta KoMmepLii-
anisauii iHHoBaUii, nepeBaramm SKoro (nepeg, iHWwWmnmm
hopmamm 3ay4eHHs1 piHaHCOBUX pecypciB) € obme-
XeHa BifgnoBifasbHICTL MigNPUEMCTBA Nepen, Kpe-
antopamu, AmBepcudiKoBaHICTb [MKepen Ta iHCTpy-
MEHTIB (DiHAHCYBaHHS, BULMIA CTYMiHb CTIAKOCTI
[0 PVHKOBMX KO/IMBaHb (MOPIBHAHO 3 KOHKYPEHTaMMm).
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PROJECT FINANCING AS A NEW FORM FOR INVESTMENT IN THE MAIN CAPITAL

The article is devoted to the consideration of the theoretical essence of project financing as a new form
of investment in fixed assets. The features of project financing as a kind of financing of real investments are

substantiated.

An important component of enterprise development is the implementation of innovative projects, which

are usually based on innovations that make it possible to radically solve the problems that are actual for the
enterprise. Often on a scale, such projects are much larger than the current activities of enterprises to improve
technology production or products, and therefore, require significant funding. Therefore, such a mechanism
deserves special attention for the enterprise to attract financial resources for the formation of fixed capital, as
project financing, whose role in the world is increasing.

The author maintains the view that Project finance is a system of relations between the parties to the
agreement (banks, investment funds, specialized financial companies, international financial organizations,
etc.) in the process of carrying out a set of interrelated measures for the non-mortgage, integrated financing,
organization and management of investment projects on partner terms with the target orientation on cash flows
received exclusively as a result of project realization. This area of investment activity is of paramount impor-
tance for such sectors of the national economy as mining, electricity, development of industrial infrastructure.




IHOPACTPYKTYPA PUHKY

It is noted that the distinctive feature of project financing is the possibility of attracting a wide range of par-
ticipants, which, as a rule, are interconnected by complex and multilateral contractual relations. In this case,
the organizational forms of participation may be different: a corporation, a partnership, a subsidiary, a joint ven-
ture, etc. Motivation to participate in the project may simply be the expectation of revenue from future sales of
products. However, in most cases, the motivation is employment in the further processing of the main product
of the project or a guarantee of the source of supply of necessary funds for the main activities. The economic
objective of the participants is to implement the project within the agreed timeframe within the agreed budget
and in accordance with the approved specification; profit.

The advantages and disadvantages of project financing and possibilities of its use for financing of fixed
capital of enterprises are considered.

It is proved in the article that project financing can not identify all its positive sides without a developed
network of financial intermediaries: investment banks, universal banks, investment funds, trust companies, etc.

The use of the project financing scheme is one of the most effective mechanisms for financing the capital
stock of enterprises and the commercialization of innovations, the advantages of which other forms of attract-
ing financial resources are limited to the responsibility of the enterprise to lenders, the diversification of sources
and financing instruments, and a higher degree of resistance to market fluctuations compared with competi-
tors.
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