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CTPATET'Il ®IHAHCYBAHHS
MIXKHAPOJHHUX ITPOEKTIB TA IX BIIJIUB
HA ®ITHAHCOBUU MEHEJI/KMEHT

€Epmouienko Ouiekcii

K.€.H., IOLICHT

JIucbonkoBa HaraJuis

K.€.H., IOLICHT

Kadenpa dinancis, o0niky 1 ayauty

YkpaiHChKUI AepKaBHUM YHIBEPCUTET 3aJII3HUUHOTO TPAHCTIOPTY, M. XapKiB

diHaHCYBaHHS MIKHApOJHUX MPOEKTIB € BaXJIMBOK CKJIAJ0BOI MIXKHAPOJIHOT
€KOHOMIKH, SIKa BH3Ha4a€ e(QEeKTHBHICTh peaiizailii pPI3HOMaHITHUX I1HIIIAaTUB ¥y
pizHux KpaiHax. CydacHMI CBIT XapakTEepU3yeThCsA TIioOaizaliero Oi3Hecy,
IHTErpalli€el0 PUHKIB KamiTadly Ta 3pOCTal0YOI0 HEOOXIJHICTIO MIKHAPOJHHUX
IHBECTHIIIN /11 PO3BUTKY 1HPPACTPYKTYPH, TEXHOJIOTIH Ta 1HIMHUX cep eKOHOMIKH.
Crparterii ¢iHaHCyBaHHS MIKHApOJHUX NPOEKTIB HE TUIBKH CHOPUSIOTH peamisariii
KOHKPETHHX €KOHOMIYHUX 1HIIIaTHUB, aje€ i MalOTh CYTTEBHUM BIUIMB Ha (hiHAHCOBHIA
MEHEPKMEHT KOMIIaH1Hi, M0 0epyTh y4acTh y TaKUX MPOEKTaxX, a TAKOXK Ha JIep:KaBHI
¢inancu. BuxopuctaHHs pi3HOMaHITHUX (IHAHCOBHX I1HCTPYMEHTIB 1 METO/IIB
¢diHaHCYBaHHS JO3BOJIE€ ONTHUMI3YBaTH BUTPATH, 3HWXKYBATH (HIHAHCOBI PUBHKHU Ta
3a0e3nevuyBaT cTa0LIbHE 1 JOBITOCTPOKOBE (PiHAHCYBAHHS MPOEKTIB.

3aBasKM MDKHAPOIHIN 1HTErpallii ()iHAHCOBUX PUHKIB 1 PO3BUTKY 1HCTPYMEHTIB
MDKOAHKIBCHKOTO KpEIUTYBaHHS, CydacHl cTparerii (iHaHCYBaHHS MIKHAPOJIHHUX
MIPOEKTIB MOXKYTh BKJIIOUATH Pi3HI JuKepena kamitamy. OTHUM 13 OCHOBHUX MIAXO/IB
€ 3amyuyeHHS 30BHIMIHBOTO (PiHAHCYBaHHS uepe3 IMO3WKH abo BUITYCK OOIirarlii.
BukopucTaHHs O0aHKIBCBKMX KpEAWTIB HAa MDKHApPOJHUX (PIHAHCOBUX PHHKAX
J03BOJISIE TIPOEKTaM 3a0e3MeunTh HEeOOXIHI pecypcH sl CTapTy, aje BOJAHOYAC
nepeadavae HasBHICTh TMEBHUX (iHAHCOBUX pHU3MKIB. (DiHAHCOBUI MEHEIKMEHT
oprasizariii, siki 371HCHIOIOTh MDKHAPOJHI MPOEKTH, MA€ BPAXOBYBATH IlI PU3HKH,
30KpeMa PHU3UKHA 3MIHU TMPOLEHTHUX CTABOK, BAJIIOTHI KOJIMBAHHA Ta MOJITHYHY
HECTaOUTBHICT Y KpaiHax, JIe peali3yloTbcsa MpoekTH. BpaxyBanus mux (akTopiB €
BOKJIMBHUM AaCIIEKTOM [IJIs 3a0e3MeUeHHs CTaOlIbHOCTI 1 Oe3nekn (piHAaHCYBaHHS Ha
BCIX eTamax MpoeKTy.

3oBHINIHE (IHAHCYBAHHS TAaKOX MOXKE 3HIMCHIOBATHCS Yepe3 Yy4yacTh Y
MDKHApOJAHUX 1HBECTHIIMHMX ¢doHmax abo uepe3 MeXaHI3MHU JEepKaBHOIO Ta
IPUBATHOTO MapTHEPCTBA. 3allyY€HHS MDKHAPOJAHMX I1HBECTUIINHUX (OHMAIB A€
MOKJIMBICTh OTPUMATH 3HAYHI KOIITH HA peami3aliio MpoeKkTy 0e3 HeoOX1IHOCTI
Opatu BeNWKi KpeauTH abo BuImyckatu oomiramii. OnHak Take piHaHCYBaHHS BUMarae
BiJl KOMMaHii abo ypsay, IO peajizye MPOeKT, 3a0e3MeUeHHs BIATOBIIHOTO PIBHS
(b1HaHCOBOI MPO30pOCTI Ta €(EKTUBHOCTI BUKOPUCTAHHS KowTiB. KirodoBum y
POMY TIPOLIECI € OIllHKa pPHU3UKIB, IMOB’SI3aHUX 13 BUKOPUCTAHHSAM KOIITIB
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MDKHApOJIHUX 1HBECTOPIB, @ TAKOXK 3a0€3MEUEeHHs] BUCOKUX CTaHAAPTIB YIPABIIHHS
MIPOCKTaMHU, 1100 TapaHTyBaTH PEHTA0CTBHICTD 1 yCIiX 1HBECTHIIIH.

Ha mnpakTumi Benuki MUKHApOJHI MNPOEKTH YacTo (IHAHCYIOTHCS 4Yepe3
KOMOIHaLII0 PI3HUX JpKepen Kamitany. lle 103Boiisie 3MEHIIUTH 3alekKHICTh BIJT
OJIHOTO BUIYy (IHAHCYBAHHS Ta 3HU3UTH PHU3UKH, IOB’Si3aHI 3 €KOHOMIYHOIO YU
MOJIITUYHOIO CHUTYyaIll€l0 B KpaiHi peamizauii npoekty. [HBecTuiii MOXyTh OyTH
CIPSIMOBAHI SIK Ha CTBOPEHHS HOBHX IMANPUEMCTB, TaK 1 HA MOJICPHI3AIIIO ICHYIOUHX
BUPOOHMUUX TMOTYKHOCTEH, OYIIBHHUIITBO IHPPACTPYKTYpPH UM PO3BUTOK HOBHX
TEXHOJIOT1M. Y Takux BUIMAJKax CTpareris (piHAHCYBaHHS MOBHUHHA OyTH THYYKOIO,
00 BpaxyBaTH 3MIHM B €KOHOMIYHOMY CEPEIOBHII Ta 3a0E3MEUUTH MiHIMI3aIliIo
BUTpPAT Ha 0OCIYroBYyBaHHs MO3UK a00 1HIIMX (iHAHCOBUX 3000B’s3aHb.

[HIIMM BaXXTMBUM HANPSMKOM € BUKOPUCTAHHS MPOEKTHOTO (PiHAHCYBaHHS, AKE
nepeadavae BUUICHHS KOIITIB HAa KOHKPETHI MPOEKTH O€3 3alyuyeHHs OCHOBHUX
aKTHBIB KOMIIAHIT 4u ypsy SK 3a0e3nedeHHs. Y TaKuxX BHUIAJKaX OCHOBHY pPOJb
BIJIICPAIOTh PHU3HMKH, TOB’S3aHI 3 peaji3ailicl0 KOHKPETHOTO TMPOEKTy, a He 3
(1HaHCOBOIO CTAOINBHICTIO KOMNaHIi. Lle 103BoMs€ 3HU3UTU PU3UKH JJISI KPETUTOPIB
Ta 1HBECTOPIB, OCKUIBKU iXHI BKJIQJICHHS 3a0€3MeUyIOThCS TIIBKH JOXOJIaMH Bij
peanizaiii KOHKPETHOTO NpPOeKTy. Takui miaxigi € oCOOJMBO aKTYaJIbHUM IS
BENUKUX 1HOPACTPYKTYPHUX TMPOEKTIB, $AKI MOXYTh MaTH TPUBAIUNA TEPMiH
peanizaiiii Ta 3Ha4Hy BapTicTh. [IpoTe mpoexTHe (piHAHCYBaHHS BUMAara€e peTesibHOi
OI[IHKM €KOHOMIYHOI e(EeKTUBHOCTI MPOEKTY, 3JAaTHOCTI TE€HEpyBaTH JIOCTaTHI
JIOXOAH JIJIsi TOKPUTTS BUTPAT 1 MTOBEPHEHHS 1HBECTHUITIH.

diHaHCOBUH MEHE/KMEHT y paMKaX MI’)KHApOJHHX MPOEKTIB BKITIOYAE B ceOe HE
aumie BuOIp Jokepen (iHAHCYBaHHS, ajié ¥ MOHITOPUHT BUTpAT, YIpPaBJIiHHSA
IPOIIOBUMH TMOTOKaMM Ta OLIHKY (PIHAHCOBOI CTIMKOCTI MPOEKTY MPOTITOM HOro
peamizaii. KirodoBum 3aBmaHHSAM € 3a0e3MeueHHs]  BIIMOBIIHOCTI  BUTpaT
BCTAHOBIIEHUM OO/PKETaM Ta PO3pOOKa MEXaHi3MIB KOHTPOJIO HaJ BUKOHAHHSM
(diHaHCOBUX MJaHiB. /{15 IbOro BUKOPUCTOBYIOTHCS CIIEIialibHI (PiHAHCOBI MOJIENI Ta
METOJIM aHaNi3y PHU3HKIB, SIKI JOMOMAraiTh OI[IHUTH WMOBIPHICTh BUHUKHEHHS
(1HaHCOBHUX TPOOJEM 1 iX BIUIMB Ha 3arajbHUM XiJI MPOEKTY. Y pa3i BUHUKHEHHS
HernepeadauyeHux BUTpaT ab0 (PIHAHCOBUX TPYIHOIIB B MPOEKTI, (piHAHCOBUUI
MEHE/DKMEHT TIOBUHEH Tiepeadadatv pe3epBHI  MEXaHI3MU JUIs  MiHIMI3aIli
HETraTUBHUX HACIIJIKIB, 30KpeMa uepe3 3allydeHHs JOJAaTKOBUX I1HBECTHIIH abo
KOpUT'yBaHHs YMOB (hiHaHCYBaHHSL.

KpiMm TOro, BaXkKJIUBUM acleKTOM € BpaXyBaHHS BAJIIOTHUX PHU3UKIB IpHU
dbiHaHCYBaHHI MIKHApPOJHHMX MPOEKTIB. Y 3B 3Ky 3 THUM, IO OUIBLIICTh TaKUX
IIPOCKTIB PEaTi3ylOThCs B PI3HUX KpaiHaX 3 pI3HUMH BaJloTaMHd, HEOOX1JIHO
3a0€3MeYUTH HAJICKHUUW KOHTPOJIb 32 3MIHAMHM BAJIOTHUX KypciB. Bukopucranus
XEeHKYBaHHS BaJIIOTHUX PU3HKIB € OJHUM 13 CIIOCOOIB MiHIMI3allll TaKuX pU3HKIB. Lle
BKJIIOYA€E YKJIAJaHHS KOHTPAKTIB Ha MalOyTHI Kypcu BadioT ab0 BUKOPHUCTaHHS
(G1HaHCOBUX I1HCTPYMEHTIB, IO JO3BOJSIOTh 3aXUCTUTH BiJ KOJIMBAaHb BATIOTHUX
KypciB. [{e muTanHs € 0COOIMBO BaXKITUBUM TSI IPOCKTIB, MO (PIHAHCYIOTHCS Yepe3
1HO3EMHI KpeuTH a00 1HBECTUIIll, OCKUIbKM 3MiHA BAIKOTHOTO KYpCY MOXE 3HAYHO
BIUTMHYTH Ha BapTICTh MPOEKTY Ta (PiHAHCOBY BUTOAY Bijl HHOTO.
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BpaxyBaHHs cOIIaJIbHUX 1 TOMITHYHUX PH3HUKIB € IIe OJHHM BaKIWBUM
aCmeKToM mpu (piHAHCYBaHHI MDKHApOAHUX TpoekTiB. [lomiTndHa HECTaOUIBHICTD,
3MiHA YpAJIB, 3MIHA B 3aKOHOJABCTBI a00 3MIHM B MOJATKOBIM TOJITHIIl MOXYTb
BIUIMHYTH Ha (IHAHCOBY €(EKTUBHICTb NPOEKTy. Takum yuHOM, (HiHAHCOBHIA
MEHE/KMEHT TIOBHHEH IiepeadayaTd HE TUIBKA EKOHOMIYHI, aje ¥ MOJITUYHI
dbakTopH, 110 MOXYTh BIUIMHYTH Ha peaji3ailii0 MPOEKTY, a TaKOXK BXKUTHU 3aXOIIB
JUIT MIHIMI3aIlli TakuX PpU3WKIB, HAINPUKIQA, HUIIXOM YKJIaJdaHHA CTaOUIbHHX
KOHTPAKTIB a00 CTpaxyBaHHS BiJl MOJITHYHUX PU3UKIB.

Takum uywmHOM, cTparerii (¢iHAHCYBaHHS MDKHAPOAHUX MPOCKTIB MAarOTh
3HAQYHMM BIUIMB Ha (PIHAHCOBUM MEHEKMEHT 1 BKJIHOYAIOTh PI3HOMAHITHI aCHEKTH,
Takl K BHOIp JIKEpeN KamiTaly, yIpaBiiHHS (DIHAHCOBUMHU PU3MKAMU, BAITIOTHUMU
pU3HMKaMHU, a TaKOXK 3a0e3MeueHHs (PIHAHCOBOI CTIMKOCTI MPOTSATOM BCHOTO IHKITY
npoekTy. OCKITBKY MIXKHAPOJHI MPOEKTU YaCTO MOB’SI3aHI1 3 BUCOKUMH PU3UKAMHU 1
BeUKUMHU (1HAHCOBUMH oOcsramu, (HIHAHCOBUM MEHEI)KMEHT TOBUHEH OyTH
3/[aTHUM OIEpaTUBHO pearyBaTH Ha 3MIHM €KOHOMIYHOI Ta MOJITHYHOI CHUTYalli,
3a0e3neuyyoud TaKMM YWHOM YCIIIIHY peai3ailil0 MpPOEKTIB 1 MaKCHUMI3AIlIo
€KOHOMIYHOTO €(EeKTY.
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