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®IHAHCOBI ACHEKTHU PEAJIIBALIIL TIPOEKTIB
JAEPKABHO-IIPUBATHOI'O ITAPTHEPCTBA

Y emammi posenanymo meopemuuni achekmu ghopmysanta ma YApasiinHs iHAHCOBOW CKAAOO-
8010 peanizayii npoeKmis depacasno-npusamnozo napmuepcmsea. OOIPYHMOBAHO BANCIUBICIL KOHCO-
oayii ginancosux pecypcie depoicasu ma Oi3HeCy 8 YMOBAX eKOHOMIYHOL KpU3u 3 Memoio NiOmpumKu
PO3BUMKY Ma BIOHOGNIEHHS KPUMUYHO 8ANCIUBUX 2any3eli ekoHoMiku. Ipoananizoeano cman enposa-
Oorcennsi npoexkmie HII1 y ceimi ma eimuusHani menoenyii ¢popmyeanms 6ioHocun napmuepcmsa. Bu-
3HAYEHO OCHOBHI NPUYUHU, WO 2aTbMYIomb eghexmueny peanizayiio npockmis JI1I1. IIposedeno oyinky
BIMYU3HAHOI HOPMAMUBHO-NPABOBOT DA3U, WO pe2ynioe 8nposaddicerts npoekmig JI1I1, 6 nopieHauHI i3
cgimogumu cmandapmamu. OOIPYHMOBAHO BANCIUBICIE POPMYBANHA ePEeKMUBHO20 DIHAHCO8020 Me-
XAHIZMY K CYKYNHOCMI eleMeHmis, cnocoois, nioxooie, IHCMpyMeHmie (hopmyeants, po3nooiLy ma eu-
KOpUCMaHHs QHiHancosux Kowimie 015 0ocaeHeH s yinel npoekmy. Pozensanymo gynxyionanvuuii ma op-
eanizayitinuil acnekm peanizayii ¢inancogoeo mexanizmy HIIII, 00rpynmosaro eadciugicme 3miH 8
iHCmumyyitiHomy cepedoguuyi.

Knrouoei cnoea: depicasrno-npusammie napmuepcmeo, NPOEKm, PUSUKY, YAPAGLIHHA PUSUKAMU,
Qinancosuii mexarizm.

Puc.: 3. bion.: 12.

IMocranoBka mpobaemu. BinHocunu y dopmari JepkaBHO-IPUBATHOTO
naptaepctBa (JIIII) choromni HaOyBarOTh O0COOJMBOI MOMYJISIPHOCTI, OCKUIBKH
OpraHu MICIIEBOTO CAMOBPSITyBaHHS BHACIIOK HeCTa4dl OIOMKETHUX KOIITIB, (i-
HAHCOBOI HECTa01ILHOCTI HE B 3M031 CAMOCTIMHO IMOBHOIIIHHO BUPIIITYBaTH CTpa-
TET14YH1 3aBIaHHS COI1aIbHO-€KOHOMIYHOTO PO3BUTKY, IATPUMYBaTH iH(DpacTpy-
KTypy, 3a0e3IleuyBaTd KOHKYPEHTOCIPOMOXHICTh MiANPUEMCTB. OpHi€0 3
OCHOBHHUX IPOOJIEM Yy IIbOMY KOHTEKCTI BUCTYIIA€ HU3bKUI PIBEHb PO3BUTKY (Di-
HAHCOBUX IHCTPYMEHTIB mij yac peamizaiii mpoektiB JIII1. Opienrarris Ha BUKO-
PUCTAHHS CBITOBOTO JOCBITY B HampsIMKy pO3pOOKH BIAMOBIIHUX 1HCTPYMEHTIB
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JepKaBHOT MIATPUMKHA HEAOCTATHHO aKTUBHO MIATPUMYETHCS OpraHaMu JIep KaB-
HOT BIaJH, 110 3YMOBJIOE AKTYyaJbHICTh YJOCKOHAJIEHHA MEXaHI3My (iHaHCY-
BaHHs npoekTiB [III1 Ta po3pobky epexkTHBHUX 3aX01B HOT0 peasizarii.

AHaJIi3 ocTaHHIX JocailkeHb i myOaikaniid. Po3BuTOK BIZHOCHH Aepxa-
BHO-TIPUBATHOTO MApTHEPCTBA, PO3pPOOKa e(heKTHBHUX HAIPSAMIB JEp:KaBHOI TO-
mitukn y chepi miarpumku npoektiB I gocmimxyroThcss OararbmMa BITUU3HS-
HUMH BUYCHHMH, Cepell AKUX BBaKAEMO JOIIILHUM BinzHauutu O. Axuminy [1],
I. biny [2], T. I'y6anoBy [3], M. 3abamrancekoro [4], I. 3anarpiny [5], 1. Kocau
[6], I. Komapuuipky [7] Ta iH. [IpoTe Kpru30BuUii CTaH €EKOHOMIKH YKpaiHU MOTpe-
Oye ynoCKOHAJICHHS 1CHYIOUHX MiAX0iB 10 (pinancyBanHs mpoektiB JIIIT Ta po-
3pOOKH BIAMOBIAHOTO (PIHAHCOBOTO MEXaHI3MY, 110 3yMOBIIIOE aAKTYaJIbHICTh T10-
JAIbIINX JOCHIJKEHD Y IbOMY HAMpPSMKY.

MeTa cTaTTi nojsirae B 10CIiKeHH] ()1 HAHCOBUX aCIIEKTIB peai3allii mpoe-
kTiB I Ta ynockoHanIeHH1 ICHYIOUUX TEOPETUYHHX M1XO0/I1B B YMOBaX KpH3 Ta
I IBUIIIEHOTO CTYTICHS PU3HKY.

Buxiaa ocHoBHOro marepiajy nocuaimxennsi. Huni B Ykpaini peanizaiis
€KOHOMIYHOI Ta coLladbHOI QPYHKIIIT AepxKaBU 3a0€3MeUy€eThCSl BOPOBAKEHHAM
HalllOHAJIbHUX MPOEKTIB Ta MPOrpam, siki MatOTh XapakTep IiJILOBUX Ta PO3po0-
JISIOTHCS SIK HA PET10HAJIBHOMY PIBHI, TaK 1 pi1BHI HAI[lOHAJIbHOI eKOHOMIKHU. [IpoTe
JIOCSITHEHHS TIOCTABJICHUX I[UJIEM Ta BUKOHAHHS 3aBlaHb noTpedye (piHaHCOBOI
niagTpumMkd. HopmaruBHO-mipaBoBa 0a3a periaMeHTye (piHAHCYBaHHS IIJIbOBUX
porpam 3a paxyHOK OIOPKETHHUX PEecypciB, TOOTO IIISXOM MPOTPaMHO-IIIIBO-
BOT'O OIO/KETYBaHHS. 32 YMOB JIOCTaTHOCTI OIOM>KETHUX KOIITIB 1€l IHCTPYMEHT
€ e()eKTUBHHUM, OCKUIbKH 3a0€3MeUye€ IITh0BE BUIAIICHHS KOIITIB 3 OIOMKETY KiH-
[IeBUM oTpuMyBaudaMm. [IpoTe 3a yMOB €KOHOMIYHOI HECTAOUTHLHOCT1, BUKJIUKAHOT
SK BIMICHKOBOIO arpeciero pgd, Tak 1 HEraTUBHUM BIUIMBOM MIXKHAPOJIHUX YUHHU-
KiB, (piHAHCYBaHHS Ha OCHOBI MPOTPAMHO-I[IIILOBOTO MIAXOAY HE € JOCTATHIM 1 HE
MO’K€ OKPHUTH BCIO CyMY BUTPAT, OB’ SI3aHUX 13 peai3alli€ro 3aX0/11B COL1aIbHO-
€KOHOMIYHOTO PO3BUTKY PETIOHIB Ta OKPEMHX TepUTOpiasibHUX rpomMai. OTxe,
KOHCOIAalisl (PIHAHCOBUX PECYPCIB MPUBATHOTO CEKTOPY Ta JAEP’KABU BUCTYNA€E
JI€EBUM MEXaH13MOM (h1HaHCYBaHHS.

Konueniiisi nepkaBHO-IPUBATHOTO MapTHEPCTBAa c(hopMyBasia O0COOIMBUIA
THIT B3a€EMOJIIT MK JIepKaBoro Ta Oi3HecoM. YacTuHa HAyKOBIIIB, IO JTOCTIIKY-
I0Th ITI0 TEMATHKY, OTOTOXXHIOIOTh MEXaH13M JIepKaBHO-TIPUBATHOTO MMAPTHEPCTBA
13 HETIPSIMOIO TIPUBATH3AIIIEI0, 32 AKOI O13HEC OTPUMYE MPABO POIMOPSIKATHUCH,
KOPUCTYBATHCh, (hiIHAHCYBATH, MPOEKTYBATH JepkKaBHI mianpuemcTsa. [Ipote Ta-
KU TAXIT € 3aHAJTO BY3bKUM, 1 THCTUTYIIIITHE CEPEIOBUIIE KPAiH, III0 aKTUBHO
peanizytots npoektu IIII, chopmoBano Ha 3acazax mMapTHEPCHKHUX BiTHOCHH,
py 1IbOMY 00’ €KT KOPUCTYBAHHSI HE PO3IVISIAETHCS SIK BJIACHICTH MPUBATHOTO
naptHepa. Lleit miaxin go3Bosise 3a0e3neunTr e(heKTUBHICTh IPOLIECY CTBOPEHHS
Ta HaJIaHHS HACEJICHHIO CyCHIIbHUX (TyOiyHuX) Oar.
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Ha ocHOBI 1ociKeHHS 1ICHYFOUOTO 3aKOHOIABCTBA PI3HUX KpaiH y cdepi pe-
rymoBanHs BijiHocuH JIIIIT moxemo koHcTaryBaty, o JAI1I1 sBise coboro koome-
palliro Jep’kaBu Ta 613HeCy B HAIPSAMKY peajtizailii MPO€EKTIB, 110 MalOTh CYCIUIbHY
3HAYYLIICTh Y P13HUX c(pepax HaliOHATBHOI eKOHOMIKU. OpiEHTYIOUUCH HA 1HTE-
pecH CyCHibCTBa Ta MPIOPUTETH PO3BUTKY €KOHOMIKH, J€pKaBa BCTAHOBIIIOE 1111
Ta 3aBJIaHHA MPOEKTIB 1 MIPOrpaM, 3/11HCHIOE 3aX01 KOHTPOJIO Ta MOHITOPUHTY, a
pUBaTHUN TapTHep Oepe Ha ceOe BIAMOBIAATBHICTD MIOI0 YIIPABIIHHS OMepaTrB-
HOIO JISUTHHICTIO Ha PI3HUX eTarax peaizallii mporpam Ta MpO€EKTIB.

3rigHo 3 iH(OopMaIlier, HaBeaeHO CBITOBUM OAHKOM Ta €BPOIEHCHKAM 1H-
BECTHUIIIMHUM OaHKOM, 3araiibHi iHBecTuIlli B mpoekTu JI1I1 3a 2022 p. y cBiTi cTa-
HoBwM ToHaa 100 mipa mon. HaliGinpin akTHBHUM PEriOHOM, IO BIPOBAIKYE
npoextu JI1I1, 3a migcymkamu 2022 p. crana CxigHa A3isg — 3araibHuil o0csr ¢i-
HAHCYBaHHA cTaHOBUB 43,4 mupa aoin. [8]. Jlizepom cepen iHmmMx kpaiH € Kurai,
a po3nofin iHBectuiid y npoekru I 3a perionamu cBiTy HaBeJeHO Ha puc. 1.
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Puc. 1. Obcseu ginancysanns npoexmis JII1 3a pecionamu céimy y 2022 p.

Ixepero: [8].

OcHoBuuMU cepamu BripoBapkeHHi ipoektiB [I1I1 crana tpancnopTHa 1H-
dbpacTpyKTypa, eHepreTuka, BoJomocTadyaHHsl Ta BomoBiiBeneHHs. Cepen Kpain
€Bponu 3a mijgcymkamu 2022 p. 3a o0csSramMu 3aIydeHUX 1HBECTHIIHN JIiIepOM
ctana Iramist — 3aranpHUI 00cAr piHAHCYBaHHS CTAaHOBUB 2,2 MIIPJ.IO €BPO, Ha-
TOMICTh HalO1JIbIIIa KUTBKICTh MTPOEKTIB OyIia BrpoBakeHa y @paniii — 17. Tlpio-
PUTETHUMU TajTy3sMHU CTAJIA TPAHCITIOPTHUH CEKTOP, OXOPOHA HAaBKOJIUIITHBOTO Ce-
peloBuIlla, TEJNeKOMYyHIKalii Ta ocBiTa. AHam3 (iHAHCOBOI CKJIAQI0BOT
3abe3mnedueHHs peanizaiii npoektiB I 103BoMB BUSBUTH HANOIBIINN 1HTE-
pec 3 OOKy IHBECTOPIB JI0 MPOEKTIB, BAPTICTh SAKUX CTAaHOBUTH MoHan 100 muH
noi. CIIA. IIpoektu, 1o MaroTh MiHIMaJIbHY BapTICTh, 30KpeMa, Hux4ue 40 MIIH
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noi. CILIA, Hefo1iIbHO peali3oByBaTH Y 3B's13KYy 3 BUCOKMMHU OOPrOBUMU BUTpa-
TaMH Ha MPOBEJCHHS KOHKYpCY Ta IHIIMMU BUTpaTaMH Ha HOTo peanizailito 3a
He3HauHoTro npuoyTKy. [IpoexTn BapTicTio moHaa 100 mupa gon. CILIA notpeOy-
I0Th JIep>KaBHOI (PIHAHCOBOT MATPUMKH, IO TAKOXK € HE 3aBKIU JOIUIBHO [8].

BitTunznsauii qocsin BrnpoBamkeHHs npoekTiB JII1 3a ymMOB BiliCBKOBOTO
yacy cBiquuTh po HactymHe. CranoM Ha 01.01.2023 p. Ha mapTHEPCHKUX YMOBaX
Oymo ykiaaeHo 193 moroBopu, mpoTe peanbHO peari3oBaHuMH Oyi1o e 18 mo-
roBopis JIII1, 3 HUX 9 — Ha OCHOBI KOHIIECI1, 5 TOTOBOPIB MPO CIUIBHY AiSUIbHICTb.
Vet iH111 a6o OyIu IPU3yTUHEH1 BHACIIIOK BIMCHKOBOI arpecii Ta 3aKiH4eHHS Te-
PMiHY 11i, a00 HE BUKOHYBAJIMCh YHACIIIOK HecTadl (hiHAaHCOBUX KOIITIB [8].

[IpioputeTHe 3HaYeHH peanizalis nmpoektiB I mae 115 BiqHOBIEHHS 1H-
bpacTpykTypHHUX O0’€KTIB YKpaiHU, OCKUIBKA €HEpreTUuKa, MOpPTH, aepOIOPTH,
TPAHCHOPTHI MIAMPUEMCTBA € HAWOUIBII ypa3JIMBUMHU 1]l Yac OOMOBUX Iid Ta
YMOB €KOHOMIKHA BOEHHOTO CTaHy. [HO3eMHe 1HBECTYBaHHS B TAKOMY BHUIIAJIKy €
BHCOKOPH3HKOBAHUM, 1 Y JIep)KaBU HEMa€ JTIEBUX MOTHUBAIIMHUX MEXaHI3MIB JIJIS
aKTHUBI3aIlli IHBECTUIIIIHOT AisTbHOCTI. 1le € HeraTMBHOIO TEHJICHIII0 B YMOBax
3HOLIEHOCTI, OIIKO/KEHHS Ta 3HUIIIEHHS OCHOBHUX (POHJIIB Ta 1HYPACTPYKTYp-
HUX 00’€KTIB, OCKUIbKH 3HAYHUX 1HBECTULIIITHUX MPOEKTIB MIOAO 1H(HPACTPYKTY-
PHOTO PO3BUTKY HE BIIPOBAKYBAJIOCh OCTaHHE AecATupiuds. OCHOBHUMU TIPH-
YUHAMHM 1IbOTO, KPIM BICHKOBHX J1i, CJI1]] BU3HAYUTH:

- nediuUT OIOHKETHUX PECypPCiB ISl 3a0€3MEUCHHS] PO3IIUPEHOTO BiJITBO-
PEHHS B rajy3six IHPpacTpyKTypH;

- BIICYTHICTh HAJIG)KHOTO 1HCTUTYIIMHOTO 3a0e3MedeHHs MO0 Iepeaadl
mpaB Ha 1HGPACTPYKTYpHI 00’ €KTH Oi3HECY;

- HEIOCKOHAJIMI MEXaH13M TapaHTyBaHHS 3 OOKY JiepKaBU B yMOBaXx ITiJIBU-
IIEHOTO PU3UKY peaiizallii MPOEKTY.

OCHOBHUMH 3aKOHOJIABYMMHU aKTaMH, 110 peryatorTh BigHocuau JIIIT B
VYkpaiHni, € 3akod Ykpainu «lIpo gep:kaBHO-TIpuBaTHE NapTHEPCTBO» [9] Ta 3akoH
VYkpainu «IIpo xonmecii» [10]. He3Baxkarouu Ha MOBHOTY OXOIUIEHHSI OCHOBHHX
MOJIO’KEHb BIPOBAKEHHS Ta ynpasiiHHs npoexktamu JI1I1, 3a3Haueni HopmaTu-
BHO-TIPABOB1 aKTH € HEY3TOP)KEHUMH 32 OararbMa MUTaHHAMM, OCKUIBKH 1XHS pO-
3po0OkKa BiI0yBajgach y pi3Hi 4acu.

3a pesyabraramu aHanizy 3akoHy Ykpainu «lIpo aepxaBHO-IIpUBaTHE MapT-
HEPCTBO» BU3HAYCHO MO3UTHUBHI Ta HEraTUBHI HACTIAKHU ISl PO3BUTKY (piHAHCO-
Boro mexaHismy JIIIT Tux OCHOBHUX TOJIOKEHB, 1110 MICTATHCS B 3akoHi. Tak, 110
MO3UTUBHUX YMHHUKIB CJI1]] BITHECTH BCTAHOBJICHHS KOPCTKUX HOPMAaTUBHUX pa-
MOK Juis (iHaHCYyBaHHS MeXaHi3My (iHaHcoBoro 3abe3neueHHs npoektis A1, 1o
HETraTUBHUX — BIJACYTHICTh YITKUX CTUMYIIB IIOJI0 MPUCKOPEHHS MPOLECIB 1HBEC-
TYBaHHSI 1 KariTai3allii MpO€eKTiB Ha PIBHI PETIOHY Ta TEPUTOPIaTHLHUX TpoMa [9].

Orminka iCHYIOY0i HOPMaTUBHO-TIPABOBO1 0a3u B YKpaiHax Ta KpaiHax €B-
poau, 1110 MarOTh 3HAYHUI JoCBif y peanizauii npoektiB JIIII, cBiguute npo e,
[0 3arajioM BITYM3HSHE 3aKOHO/IABCTBO BIMOBIIAE €BPOIEUCHKUM CTaHIapTaM.
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3akoHu Ta mijg3akoHH1 akTH y cdepi I 3a0e3nedytors peryirowdi MpoiecH B
CUCTEMI JIEP>KaBHOTO YIIPABIIHHS 111010 BUOOPY METOIIB Ta YIPABIIHCHKUX MOJIe-
JIeii BIpOBAKECHHS peatizailii mpoekTiB. [IpoTe mpakTrka 3acTocyBaHHSI HOPMaTH-
BHO-TIPaBOBOi 0a3u mij yac peanizaiii ¢pinancoBoro Mexadizmy JIIIT Ha piBHI pe-
TiOHIB Ta TPOMaJ] HEIOCTAaTHLO BPAXOBY€ MPOBiIHI IPAKTUKU €BPOTICHCHKUX KpaiH
Ta MOTpeOye yAOCKOHAJIEHHS 3 YpaxXyBaHHSM PETiOHAIbHOI CIIEIU(DIKH.

AKTyalbHUM NMHUTAHHAM ()IHAHCOBOTO 3a0€3MEUEHHS pealli3allii MPOEKTIB
JIIIT € popmyBanHS e(peKTUBHOTO (PIHAHCOBOTO MEXAHI3MY SIK CYKYITHOCTI €Jie-
MEHTIB, CIIOCO01B, MiAXO/IB, IHCTPYMEHTIB (hOpMyBaHHS, PO3IMOALITY Ta BUKOPHUC-
TaHHS (PIHAHCOBUX KOIITIB JJIS JOCATHEHHS I MPOeKTY (puc. 2).

. L—— IHCTUTYLIIAHE
OIHAHCOBHUUN MEXAHI3M JIIIT CEPE/IOBHIIIE
l
I [ | l
] ®inancosi ®inancose | HopmartugHo- ®opvn JIT
METOAH 3afe3neyeHnst npaBoBa 0a3a
®inancoBe [IpaBa Ha 331{01,{0)133(“ aKTH .
T : HAI[iOHAJIEHOTO Komrecis
PeTyIOBaHHS IepKaBHI aKTUBH .
piBHS
I
) ) [TonarkoBi cTaBKH 3aKOHOIABY1 aKTH
— dinancoBwuii 006ITiK AATEO ROHOAABTL Konrpakr I
Ta IUTBTA MICIIEBOTO PIBHA
l
|| Pinancosuit BiacorkoBa Vromu posmominy
KOHTPOJb CTaBKa TPOAYKIiT
JepxaBHi
rapantii

Puc. 2. Cxnaoosi ¢hinancosoeo mexanizmy peanizayii npoexkmy JIIIITT
Jxeperno: po3pobiieHo aBTOpamH.

OcHoBHUMH (PyHKIIISIMU (PIHAHCOBOTO MeXaHi3My peanizalii npoexty JIIII
HaMH BBa)KalOThCsI HACTYTIHI:

1) dbinancoBe mIaHyBaHHS 3aXOiB MTPOEKTY;

2) (piHaHCYBaHHSI IPOEKTY;

3) opranizaiiisi Ta IpoBeIeHHS (DIHAHCOBOTO ayAUTy HAa OCHOBI MOHITOPUHTY
BUKOPHUCTAHHS KOIUTIB MPOEKTY: SIK OFOPKETHUX TaK 1 MPUBATHOTO MapTHEPA;

4) ananiz e(eKTUBHOCTI, CBOEYACHOCTI Ta WIJIECHPSIMOBAHOCTI BUKOPHC-
TaHHS (DIHAHCOBUX PECYPCIB.
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Mexanism ¢inancyBanss npoektiB I nependavae 3a6e3neueHicCTh Mpoe-
KTy pi3HUMH (PIHAHCOBUMH PECypCaMH, a caMe IPOLIOBUMHU KOIITaMH, MalHO-
BUMH TpaBaMH, MMO3UKAMH, MMPAaBaMH BUKOPHUCTAHHS 3EMENbHUX PECYpPCIB T.iH.
Opranizarinis nporecy ¢pinancyBanHs npoekriB Il nependavyae HacTynHy noc-
JIJTOBHICTH [1ii:

1. Anani3 misnieit Ipo€eKTyY Ha IPEIMET BIAMOBITHOCTI MPOTHO30BaHI BapTO-
CT1 3aJIy4€HOT0 (piHAaHCYBaHHSI.

2. Po3poOka 3axoiB moA0 3aixyyeHHs (piHaHCYBaHHs, BUSHAYEHHS YMOB,
aHaJI13 MOXKJIMBHX PU3HKIB, PO3MOLI MK ITapTHEPAMHU Ta MiHIMI3allisl.

3. AHaii3 BUKOHAHHS JIOMOBJICHOCTEH, BU3HAUYEHHS IHCTPYMEHTIB 1HBECTY-
BaHHS Ta CTPYKTYPH peatizallii MpoeKTY.

s epextuBHOT peanmizaiiii (iHAHCOBOTO MEXaHI3MY BKIIMBUM € yIOCKO-
HaJICHHSI IHCTUTYLIITHOTO CepeloBUIla, 1110 (OPMYETHCS MIJISIXOM B3a€EMO/III Bij-
MOBIJJHUX 1HCTUTYIIII HA OCHOBI EBHUX HOPM, IPUHIUIIB Ta MpaBui. B npomy
KOHTEKCTI1 JOLIBHO PO3IISIHYTH KJIACUYHY CXeMy (piHaHCOBOTO 3a0e3MeUeHHs pe-
ani3alii IpOoEKTIB JePKABHO-ITPUBATHOTO MMAPTHEPCTBA, 1110 chopMOBaHa y OLIb-
HIOCTI MPOBIAHUX KpaiH (puc. 3).

BHKOHABYMIT OPT'AH BJIAJIU
bizHec-cTpykTypa — > [IpoekTHA KOMIIaHis  [«—— banku i

> CyOKOHTpaKkTH <

Kommanii, 1o
BI/INOBIIA10Th 32 PEMOHT byniBenbHa koMMaHis [HIi KOHTpaKTH
Ta 00CIyTOBYBaHHS

Puc. 3. Knacuuna cxema gpinancosozo 3abesneuenus peanizayii npoekmis

0epIHCABHO-NPUBAMHO20 NAPMHEPCMEA
IIxepeno: chopmoBano aBTopamu 3a [11-12].

OcoOIUBICTIO BUIIICHABEICHOT MOJICII € T€, 1110 OCHOBHUM aKIIEHT B IIPOIIEC]
(b1HaHCYBaHHS MPOEKTIB POOUTHCA HA KPEAUTYBaHHI Ta BIAMOBIHOMY 1HCTUTY-
[iiHOMY 3a0€e3Me4eHH1 horo mporecy. [Ipu mboMy OoCHOBHUM (hiHAHCOBHUM 1H-
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CTUTYTOM BBA)KAIOThCSI JIep>KaBHI OaHKHU, OCKLIBKH KOMEPIIHHI yCTAaHOBU HE 3aB-
AU CHpOMO)KHl 6paTH y4acTh y (piHAHCYBaHHI BEJIMKUX 1H(PACTPYKTypPHHX
MPOEKTIB MaKpoeKOHOMquoro piBHs. HarioHanbHi 6aHKH MOXYTh 3aIllpOTIOHY-
BaTH HU3bKI BIJICOTKOBI CTaBKH KPEIUTYBAHHS Ta 3a0€3MEUUTH JIOBTOCTPOKOBUI
xapakrep QpiHaHCyBaHHSI.

[HcTUTYIIMIHE cepenoBUIle peatizalii (iHaHCOBOTO MEXaHI3My yIpaBIiHHS
npoektamu J[I1I1 mae BpaxoByBatH (hakTOp PU3HKY, IO TMepeadadae po3pooKy
a/IeKBaTHUX 1IHCTPYMEHTIB YIPaBIiHHS PU3UKAMU 3 METOIO iX HIBETIOBaHHS Ta Mi-
HiMizarii. [leit acexT € HemoCTaTHO TOCKOHAIMM Y KOHTEKCTI BITYM3HSIHOTO 3a-
KOHOZABCTBA 1 MOTpeOye MOOMpaIloBaHHS. YIPaBIiHHS PU3UKAMU OUTBIIICTIO
BUCHHUX PO3IVISAAETHCS SIK OCHOBA (iHaHcoBoro mexanizmy JIIII, ockinbku dax-
TOp PU3UKOBOCTI Ma€ BUPIIIATBLHUN BILUTUB HA X1J1 peajizallii IpoeKTy Ta KiHIle-
BUii pe3ynbTar. Ha cboroiHi MOIIbHO BUOKPEMHUTH HACTYITHI HAHOUIBII rOCTpi
npoOseMH, 110 MarOTh BIUTUB Ha (iHAHCOBY ckianoBy npoekty JIII:

- BIJICYTHICTb MPUHIUIIIB MPAKTUYHOTO 311CHEHHS TAPTHEPCTBA MIXK JIEep-
’KaBOIO Ta O13HECOM B YMOBaX BiMICLKOBOTO CTaHY;

- BIJCYTHICTb 1HCTUTYIIIHHOTO 3a0€3MeueHHs MiArOTOBKHA KBaTi(hiKOBaHUX
KaJIpiB 110710 BIockoHaneHHs mexanizmy [I1I1, y Tomy uucii #oro HopMaTHUBHO-
MPABOBO1 CKJIaJ0BOI;

- BIICYTHICTh KOMILJIEKCHOTO IMIJIX0AY 10 POpMyBaHHS HOPMaTUBHO-IIPABO-
BOi 0asw, sika 0 BpaxyBaJia pU3UKH Ta BIMOBIIAIIBHICTE 000X apTHEPIB.

Knacnynuii miaxia 70 yopaBiIiHHS pU3UKaMU BKJIFOYA€ HACTYIIHI €Tallu:

— OLIIHKA PU3HUKIB;

— PO3MOALIT PU3HKIB MK yyacHuKkamu npoekty JIIII;

— Jii 1010 MiHIMI3aIlil PU3UKIB;

— MOHITOPUHT PaHillle BUSBICHUX PU3UKIB Ta MPOTHO3YBAHHS MOKJIMBOCTI
MOSIBY HOBUX BHACJIIJIOK 3MIH PUHKOBOTO CEPEIOBUIIIA.

ko WaeThes Npo IHPPACTPYKTYPHI MPOEKTH, TO ICHYIOU1 PU3UKH MTPOTIO-
HYETHCS KJIacU(IKyBaTH TAKUM YHHOM:

- TEXHIYHUHN PU3HK — TMOB'SA3aHUHN 13 MOXKIIMBOIO TEXHIYHOIO HECIIPABHICTIO,
HEJIOBAHTAXKEHHSM a00 MEPEeBaHTAXKEHHSIM BUPOOHUYNX TOTY>KHOCTEH;

- OTepallitHU pU3UK — TIepeadadae MOXKIUBICTh TOJAATKOBUX MPSIMUX Ta HE-
NPSIMUX BUTPAT, SIKI MOXKYTb OyTH CIIPUUYMHEH]1 TOMUJIKAMU B MPOLIEC] peani3auii
MPOEKTY, (POpC-MaKOpHUMHU 0OCTaBUHAMU, HEJOCKOHAIICTIO O13HEC-TIPOILIECIB;

- YIIPaBIIHCHKHUM PU3UK — MOB'sI3aHUH 13 Hee()EKTUBHUM BUKOPUCTAHHSAM Ha-
SBHUX PECYPCIB, IOMUJIKAMU B 0OpaHHI CTpaTerii yIpaBiIiHHS IPOEKTOM;

- CTpaTeTiyHUi PU3UK — OOYMOBJICHMM CKJIQJHICTIO BpaxyBaHHs 3MIH Ta
YMOB 1HCTUTYLIIMHOTO CEPEIOBHUIIA B JOBIOCTPOKOBIN MEPCIIEKTHUBI;

- IIIHOBUM PU3UK — TOB'SI3aHUM 13 3MIHOK PHHKOBUX ITiH BHACIIIIOK HECTa01-
JLHOCTI PUHKOBOTO CEPEIOBUIIA, HEAOOPOCOBICHOT MOBEAIHKYA YIACHHUKIB PUHKY,
IPOIICCaMH BOJIATUIILHOCTI,
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- MOZIETIbHUI PU3UK — BUHUKAE BHACIIOK HEMPABUIbHO 0OpaHOi MOJIENi yII-
paBJIIHHS PU3UKAMU Ta HECBOEYACHICTIO 11 KOPUTYBaHHS.

Otxe, nns aktuBizarii po6otun mexanizmiB JII1I1 B Ykpaini HOpMaTUBHO-
npaBoBe 3a0e3NeueHHs] MoTpedye y3ro/KeHHsI Ta KOHKpEeTH3allii NesKuX MoJo-
JK€Hb, 30KpeMa BIIIOBIIAJIBHOCTI CTOPIH B YMOBaX PU3HUKY, PO3MOJILJIOM PU3HKIB
M1 YJaCHHKaMH Ta OI[IHKU €()eKTUBHOCTI peasizallli MPO€eKTIB.

BucHoBku Ta npono3uuii. TeopeTnyHi HampaIrOBaHHS B HANPSIMKY YITPaB-
niHHs pu3ukamu B ipoektax I garoTs 3Mory 3po0uTr BUCHOBOK, 11O II€H MTPO-
EC € TOBOJ1 CEU(pIYHIUM BUAOM TISTIBHOCTI, SIKUI OXOIUTIOE SIK (JiHAHCOBHIA O1K
MPOEKTY, TaK 1 TEXHOJOTIYHY Ta BUPOOHUUY CKJIanoBy. [HTerparii cuctemu yim-
paBIIIHHS pU3MKaMHU J10 (piHaHCOBOTO MexaHi3My peaiizarii npoekty JIIII Hemo-
CTaTHbO, Y IIbOMY KOHTEKCTI BaXXJIUBO PO3IVISSHYTH CTPATETIYHUMN ACTIEKT IJIaHy-
BaHHs peani3auii npoekry. Ha »anp, mpouenypu KOHTPOJIO Ta MOHITOPHUHTY
PHU3HKIB IPOEKTY 1€ HEJOCTATHHO OINpPaIbOBaH1, MPOTE y OUIBIIOCT] KEPIBHUKIB
€ PO3YMIHHSI BOXXJIMBOCTI MOOYAOBU IIUTICHOT Ta KOMILJIEKCHOI CUCTEMH YIIpaB-
JIHHS PU3UKAMHM TIPOEKTY, 10 AACTh 3MOTY 3a0€3MEUYUTH YCIIIX peai3allii mpoe-
KTy y KOMEpPUIHHOMY IUIaHl, TaK 1 B3arajl He JOMYCTUTH WOro MepeadacHe 3a-
KPUTTS BHACHIIIOK HEMOXKJIMBOCTI HIBEIIOBaHHA HpO6J'IeMHI/IX nutadb. Lle
0COOJIMBO aKTyaJIbHO ChOTO/IHI JJIs pralHCBKOFO PHHKY npoekriB JIII1, cranoB-
JICHHSI, YaCTKOBa peCprKTypmaul;I 1, BIATIOBIJIHO, 3MIHM SIKOTO MPU3BOASATH JI0
MOSIBU HOBUX PU3HKIB JUIsl HOTO YYACHHKIB.
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FINANCIAL ASPECTS OF IMPLEMENTATION
OF PUBLIC-PRIVATE PARTNERSHIP PROJECTS

The article considers theoretical aspects of the formation and management of the financial component
of the implementation of public-private partnership projects. The PPP is a cooperation between the state and
business towards the implementation of projects of public importance in various spheres of the national
economy. The importance of consolidating the financial resources of the state and business in the context of
the economic crisis has been substantiated in order to support the development and restoration of critically
important sectors of the economy. The state of implementation of PPP projects in the world and domestic
trends in the formation of partnership relations has been analyzed. The implementation of PPP projects has
a priority importance for the restoration of infrastructure facilities in Ukraine, since energy, ports, airports,
transport enterprises are the most vulnerable during hostilities and conditions of a martial law economy. The
main reasons that hinder the effective implementation of PPP projects have been identified. The domestic
regulatory framework regulating the implementation of PPP projects has been assessed in comparison with
world standards. The laws and by-laws in the field of PPP provide regulatory processes in the public
administration system regarding the choice of methods and management models for implementing projects.
However, the practice of applying the regulatory framework during the implementation of the PPP financial
mechanism at the level of regions and communities does not sufficiently take into account the leading
practices of European countries and requires improvement taking into account regional specifics. the
importance of forming an effective financial mechanism as a set of elements, methods, approaches,
instruments for the formation, distribution and use of financial funds to achieve project goals. It has been
substantiated the functional and organizational aspect of the implementation of the PPP financial
mechanism, so as the importance of changes in the institutional environment. The risk management process
is considered as the basis of the PPP financial mechanism, the main risks of implementing PPP projects have
been identified. The risk management includes the following stages: risk assessment; risk distribution
between PPP project participants; actions to minimize risks; monitoring of previously identified risks and
forecasting the possibility of new ones arising as a result of changes in the market environment.

Keywords: public-private partnership; project, risks, risk management,; financial mechanism.
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