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Pedepar:

1.V npuceprauii Ha OCHOBI PO3BUTKY Cy4aCHUX HayKOBUX I10JIOKEHD i MDKHAPOAHMX CTAHAAPTIB 3 YIIPaBJIiHHS
PU3MKAMU TPOEKTHOTO (piHaHCYBaHHS IPOBELEHO TEOPETUYHE y3araJbHEHHS Ta 3a[IPOIIOHOBAHO HOBE BUPILIEHHS
Ba>KJIMBOTO HAYKOBOTO 3aBJJaHHS, 11O [TOB'SI3aHE 3 PO3POOKOIO TEOPETUYHUX 3acaf, i pOpMyBaHHIM HayKOBO-
METOJJMYHOrO 3a6€31e4eHHs 100 YIIPaBliHHS PU3UKaMU ITPOEKTHOTO iHaHCYBaHHS B YKpaiHi 3 METOI0
aKTUBi3allil iIHBECTULIHOI AiSJIBHOCTI Ta CyTTEBOrO 301/IbHIEHHS OOCATiB iHBECTULIN y PeaJIbHUI CEKTOP €KOHOMIKHU
KpaiHu. YI0CKOHaseHO Kacu@ikaliiio pusuKiB IpoeKTHOro (piHaHCYBaHHS Ha OCHOBi BU3HAYEHHSI KPUTEPIiB,
cucremaTusalii pakropis, cep i yMOB iX BUHUKHEHHSI, XapakTepy Ta crelndivyHux Gopm MPOosIBY, MOKIMBOCTI
IIPOTHO3YBAaHHS Ta OLiHKM BTPAT, 10 JO3BOJIMJIO BUOKPEMUTHU OAATKOBI KiacudikaliliHi 0O3HaKU: CEPeIoBUILE Ta
YMHHYUKY BUHUKHEHHS PU3UKIB, TPUBAJICTB i cepa BIUIMBY Ha IPOEKT, PU3MKOBA [103U1lisl, TPOQisb, TOJIEPAHTHICTD

IO PU3UKY, CXAJIBHICTb 10 PU3UKY, HACJIiKU, EMHICTb, PE€3yJIbTATU BIVIMBY HA MIPOEKT Y1 OKPEMi MOro CKIazoBi Ta



xapakrep 36uTKiB. Taka knacu@ikauis 103BoJIsI€ BUSBUTH OKPEMi PU3UKU HA PAHHIX CTaAisX peasidauii
iHBECTULIIITHOTO IIPOEKTY, YiTKO imeHTHdikyBaTH ix Ta 3a6e3neynTy epeKTUBHE yIIPaBIiHHS UIJIIXOM iX YHUKHEHHS,
IIPUMHATTS, Iepejadi abo MiHiMizauii. MexaHi3M yIipaBiiHHS pU3UKaMU ITPOEKTHOTO iHaHCYBaHHSI BUBHAUEHO SIK
CYKYIIHICTb CIIOCO0iB, METO/IB Ta (PiHAHCOBUX i HE(PIHAHCOBUX iIHCTPYMEHTIB, SIKi BAKOPMCTOBYIOTb YYaCHUKU
IIPOEKTY 3 METOI0 MOHITOPHUHTIY, IIONIEPeIKeHHS, KOHTPOJIIO Ta yde3redeHHs Bifj pU3KKiB, 110 BUHMUKAIOTh Ha BCiX
eTarnax peasnizauii iHBECTULIIHOTO IIPOeKTy. [IpakTHYHe BUKOPUCTAHHS TAKOro MiX0y [N03BOJIsSIE 3a0€3M1eYnTH
IiATPUMKY 3arajIbHOTO PiBHSI pPU3KMKIiB IIPOEKTY Y BCTAHOBJIEHMX MeyKaX BiNOBIIHO [0 IPUMHSITOrO PiBHS
TOJIEPAHTHOCTI 40 PM3UKY Ta MiJBUIIATYA PiBEHb HAAIMHOCTI Ta CTabiNIbHOCTI (OPMYBAaHHS MalOyTHIX TPOIIOBUX
MIOTOKIB. 3 METOIO ONTUMI3allii BAPTOCTI MO3UYKOBOTO KaliTamy, 3aJly4e€HOro 1JIs peasisallii iHBeCTULIIHOTO
IIPOEKTY, & TAKOXK CYyTTEBOrO MiIBUILIEHHS PiBHSI OOI'PYHTOBAHOCTI OL[iHKYA KOMIIOHEHTIB KPEJJUTHOTO PU3UKY
BiITIOBiJHO 10 HOPMATUBHMX BUMOT HallioHasIbHOTO 6aHKy YKpaiHu 1OBEIEeHO HEOOXiIHICTh PO3PaxXyHKy
IIPOLIEHTHUX CTABOK 32 KpeAUTaMu 11 (piHaHCYyBaHHS iHBECTULIIHUX [TPOEKTIB Y BUIJISIZi «KOPULOPY» CTABOK,
SIKMI BUBHAYAETHCS, KPiM iHIIOrO, 3aJI€XKHO Bifl yMOB 00CJIyrOBYBaHHS I IoraueHHs 60pry Ta KiJlbKicCHMX 3HaYeHb
IIOKa3HMKIB (PiHAHCOBOI CTIMKOCTI iHBECTHUILITHOTO NIPOEKTY: iIHTEPBaIbHOrO KoeillieHTa IOKPUTTs 6OPTy 32
KpeauToM mif inBectuniiaui npoekT (DSCRi), KyMynISTUBHOTO KoedillieHTa IOCTaTHOCTI JMCKOHTOBAHUX
IPOIIOBUX IIOTOKIB 338 KpeIUTOM Mg iHBecTuuifiHuii npoekt (LLCRc), iHTepBasbHOro KoedillieHTa IOKPUTTS 60pry
3a HapaxOBaHMMHU IPOLIeHTaMu 32 oTpuManuM Kpegutom (ICRi). 3 metoro nuBepcudikanii mrepesn gpiHaHCyBaHHS
iHBECTULIIHMX IPOEKTIB Ta YIPaBJiHHS PU3MKAMU IPOEKTHOTO (PiHAHCYBAHHS PO3PO06JIEHO HAYKOBO-METOOWYHI
IiIX04M MO0 OpraHizallii BUITyCKy Ta 06iry B YKpaiHi IPOEKTHHUX Ta CTPYKTYPOBAHUX O0JIiralliii, BAKOPUCTaHHS
SIKMX JI03BOJISIE PO3LIMPUTH MOSKJIMBOCTI 3aJly4€HHS KOILITIB 17151 JOBIOCTPOKOBOTO (piHaHCYBaHHS iHBECTHULIIN Ta
3HUBUTU BapTICTh I03MYKOBOTrO KaIliTaiy, a TAKOXK CIpUsie 3a0€3M1€4YEeHHIO BifllTOBiAHOCTI (iHaHCOBUX YMOB
peastizallii iHBeCTULINHNX IPOEKTIB Ha 3acafjaX IIPOEKTHOTO (PiHaHCYBAHHS BUMOTaM Jil040i peryasiTOpHOi
npakTyku HarjioHanbHOro 6aHKy YKpaiHu oo 3aXUCTy iHTepeciB iHBeCTOPiB. YI0CKOHalIeHO HAayKOBO-MeTONYHi
nigxony mono MiHimizanii HacIigKiB i BTpaT Bifl HETaTUBHOTO BILJIMBY MOJIITUYHUX PU3UKIB Y IPOEKTHOMY
(piHaHCYBaHHI Ha OCHOBI BUKOPMCTaHHS OKPEMUX rapaHTiHUX iIHCTPYMEHTIB, peKOMeHI0BaHuX ['pynooo CBiTOBOro
6aHKy (rapaHTii MEPP 3 4aCTKOBOTO IOKPUTTS KPEJUTHUX PU3UKIB i rapaHTii 3 4aCTKOBOTO IIOKPUTTS PU3UKIB
npoexTy, rapanTii MOK 3 4acTKOBOro MOKPUTTSI KPEIUTHUX PUBUKIB), SIKi AI0Th MOXJIUBICTb Oijblll IIOBHO
BpaxyBaTU 30BHIlIHi ()aKTOPX HETaTUBHOTO BIIMBY Ha XapaKTEPUCTUKYU IIPOEKTY Ta (piHAaHCOBI yMOBU H1OT0O
peauizauii (Tun no3uyanpHUKa Ta 6eHediliapa, 6a30BUl aKTUB, TADAHTOBAHICTh CIJIATU BiZICOTKIB, BaIIOTa
dinaHCyBaHHS), O [O3BOJISIE MiABUILUTY PiBEHb 3aXMCTy iHBECTOPIB pu peasizalii JOBroCTPOKOBUX
IHBECTULIIHUX pillleHb B YKpaiHi.

2. In the thesis on the basis of development of modern regulations and standards of project finance risk
management, a theoretical generalization is conducted and a new solution of an important scientific problem is
proposed, which is related to the development of theoretical bases and formation of scientific and methodological
support for project finance risk management in order to intensify investment activity and increase investment in
the real economy. It is improved the classification of project financing risks based on criteria definition,
systematization of factors, spheres and conditions of their occurrence, nature and forms of manifestation,
possibility of forecasting and estimation of losses, which allowed to distinguish additional classification features:
environment, duration and scope of impact on the project, profile, risk tolerance, risk propensity, impact, capacity,
project impact and loss nature. This classification allows us to identify individual risks in the early stages of the
implementation of an investment project, to clearly identify them and to ensure that they are effectively managed
through their adoption, avoidance or minimization. During the research it is proved that the project finance risk
management 9. The project finance risk management mechanism is defined as the set of ways, methods and
financial and non-financial instruments used by project participants to monitor, prevent and hedge risks arising at
all stages of the investment project. The practical application of this approach allows to maintain the overall level
of project risks within the established limits in accordance with the accepted level of risk tolerance and to increase
the level of reliability and stability of formation of future cash flows. In order to optimize the cost of borrowed
capital for the implementation of the investment project, as well as to increase the validity of the credit risk



components in accordance with the regulatory requirements of the National Bank of Ukraine, the necessity to
determine the credit rates for financing investment projects in the form of a “rate corridor” calculated according
to the terms of servicing debt and quantitative values of project financial sustainability indicators: interval debt
service coverage ratio for the loans of investment project (DSCRI), ratios of cumulative loan life coverage ratio of
the loan for investment projects (LLCRc), interval debt coverage ratio for the interest charges (ICRi). In order to
diversify sources of financing investment projects and manage project finance risks, scientific and methodological
approaches have been developed to organize the issue and circulation project bonds in Ukraine, the use of which
allows to increase opportunities for raising funds for long-term financing and reduce the cost of borrowed capital,
and helps to ensure compliance with financial implementation of investment projects to the requirements of
current regulatory practice of the National Bank of Ukraine to protect the interests of investors. It is improved
scientific and methodological approaches to minimize the negative impact of political risks in project financing
through the use of the World Bank Group's guarantee instruments (IBRD partial credit risk guarantee and project
partial risk guarantee, IFC partial credit risk guarantee), which make it possible to consider external factors of
negative impact on project characteristics and financial conditions of its implementation (type of borrower and
beneficiary, base asset, interest rate guarantee, financing currency), which allows to increase the level of investor
protection in implementation of long-term investment decisions in Ukraine.
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