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IITo Take mpoexTHe piHAHCYBaHHSI?

[IpoektHe (hiHaHCYBaHHS — 1€ Mpolec (piHAHCYBaHHS 0COOIMBOI €KOHOMIYHOI OJIMHHUII, SIKY CTBOPIOIOTH CIIOHCODH, a
Kpenutopu OepyTh Ha cebe pu3MKM Oi3Hec KamiTany, a (iHAHCYBaHHS OTPHUMYEThCS MPSIMO BijJI CaMOTO MPOEKTY.
[IpoekTHe (iHaHCYBaHHS CTBOPIOE LIHHICTh, 3MEHIIYIOUYM BHTpaTH Ha ()iHAHCYBAHHS, BCTAHOBIIOIOYM (IHAHCOBY
THYYKICTh CIIOHCODIB, Mi/IBUILYIOYH KOE(ILIEHTH JIEBEPUIXKY, YHHKAIOYH EKOJIOTIYHOTO PHU3UKY, 3HIDKYIOUH
KOpPIOpPaTHBHI ITOJATKH, TOKPAIIyIOYM PH3MK-MEHEKMEHT Ta 3MEHIIYIOYM BHUTPaTH, TOB’S3aHI 3 PHHKOBHUMH
BigxmieHHAME. OJTHaK TpaHCaKIil MPOEKTHOTO (P iHAHCYBAHHS € KOMIUIEKCHIMH MipaMH, BOHW MalOTh BUIII BUTPATH HA
BapTICTh 3aliMy B INOPIBHSIHHI 3 TpaguuiiHUM (IHAHCYBAHHSIM, a YrOAW € 3aTpaTHUMH 1o 4acy. Ilopsg 3 ommcom
€KOHOMI4YHOT MOTHBAIII] I BAKOPHUCTAHHSI MPOEKTHOTO (piHaHCYBaHHS 1151 CTATTS HAJAAE JETalli 110 XapaKTepPUCTHKaM Ta
TPaBIIM PUHKY TPOEKTHOTO (hiHAHCYBaHHS, IPEACTABIs€ HOBI TPEHAM PUHKY IPOEKTHOTO (hiHAHCYBAHHS Ta HaIae
JesIKy CTaTHCTHKY LIOAO JiSUTBHOCTI MO3MK IpoekTHoro ¢inancyBaHHS MDK 2000 Ta 2014 poxamu. CraTHcTHYHHN
aHaNi3 IMOKa3ye, 10 KPEAWTH MPOEKTHOTO (hiHAHCYBaHHS AJISI aMEPUKAHCHKMX KPEIUTOPIB MAIOTh BHILY KPEAUTHY
MapKy Ta pa30BUi KOMIiCiHHUI 30ip, Ta MalOTh BUIIMH PO3MIip 3aiiMy 1O BITHOIIEHHIO A0 PO3MIpy Yo B OPiBHIHHI
3 MO3WKaMH Il KPEOUTOpiB, pO3TAamIOBaHMX B 3aximHiii €Bpomi. HaBmaku, kpeamtu, morameHi B CIIIA, maroTth
Habarato KOPOTIIMH CepeHiil CTPOK IMOTalleHHs Ta, HMOBipHO, Habarato MeHIIe € cy0’€KTOM BAIIOTHOTO PU3HKY Ta
3aKpHUBAETHCS SIK TEPMIHOBA MO3MKA.
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YTo Takoe IIpOeKTHOe PpMHaHCHMpOBaHIe?

IIpoexTHOE (MHAHCHPOBaHWE — 3TO IHpouecc (UHAHCHPOBAHUS OCOOCHHOH 3KOHOMHYECKOW €IMHHUIBI, KOTOPYIO
CO3/IAI0T CIIOHCOPBI, @ KPEANTOPHI pactpeAeisIIoT PUCKH OU3HeC KanuTalia, a GUHAHCUPOBAHKUE PacIpeelsieTcs: IpsiMo
U3 caMoro mnpoekra. B mporecce NpoekTHOro (UHAHCHPOBAHUSI CO3JAETCS LIEHHOCTb, yMEHbIIAas pacXojibl Ha
(uHaHCHpOBaHUE, ycTaHABINBAs (UHAHCOBYIO TMOKOCTH CIIOHCOPOB, YBEJMUUBast KO3 (OUIMEHTHI JIeBepuIKa, n30eras
9KOJIOTMYECKUX PHCKOB, CHW)Kasi KOPHOPAaTHBHBIE HAJIOTH, YJy4llash PHUCK-MEHE/DKMEHT W YyMEHbIIas 3aTpartsl,
CBSI3aHHBIE C pBIHOYHBIMH OTKJIOHEHMSAMH. OJHAKO TPaHCAKIMM MPOCKTHOTO (DMHAHCHPOBAHMS  SIBIISIFOTCS
KOMIIJIEKCHBIMH MepaMi, OHM MMEIOT 0oJiee BBICOKHE 3aTPaThl HA CTOMMOCTH 3aiiMa 10 CPaBHEHHIO C TPaAMIMOHHBIM
(MHAHCHpOBaHMEM, & COTJALICHUS 3aTpPaTHHI 1O BpeMeHH. Hapsay c ommcaHneM SKOHOMHUYECKOW MOTHBAIMM IS
WCIIOJIB30BAHUSI MTPOEKTHOTO (DPMHAHCHUPOBAHUS 3Ta CTAaThsl NMPEJOCTABIAET AETATHM MO XapaKTEPUCTUKaM W HTPOKaM
pBIHKa TIPOEKTHOTO (PMHAHCHPOBAHMSA, NPEICTABIACT HOBBIC TPEHABI PBIHKA IPOEKTHOTO (PUHAHCHUPOBAHHUI U
MIPEAOCTABISIET HEKOTOPYIO CTATUCTUKY OTHOCHTEIBHO NEATEIBHOCTH 3aiMOB IPOEKTHOTO (PMHAHCHPOBAHUSI MEXIY
2000 m 2014 romamm. CraTHCTHYECKHH aHANU3 IOKA3BIBAeT, YTO KPEIWUTHl MPOEKTHOTO (MHAHCHUPOBAHUS IUIS
aMEPHUKAHCKUX KPEJUTOPOB MMEIOT 00Jee BBHICOKYIO KPEIUTHYIO MapKy M pa3oBbIi KOMHCCHOHHBIA cOOp, U MMEIOT
OoJiee BBICOKHMH pa3Mep 3aiiMa MO OTHOLICHHIO K pa3Mepy COIJIAIIEHMsS! 10 CPaBHEHHUIO C pa3MepoOM COIJIAIEHHs B
CPaBHEHHH C 3ailiMaMU I KPSIUTOPOB, PACHOJIOKEHHBIX B 3amaanoii EBpore. Hao00poT, KpeauTsl, moramieHHbIC B
CHIA, umeroT Oosiee KOPOTKHI CpPEeIHMH CPOK IOTAlICHUs] W, BEPOSTHO, HAMHOTO MEHBIUIE SIBISIFOTCS CyOBEKTOM
BaJIFOTHOTO PUCKA U MOTAIIAI0TCs KaK CPOUHBIN 3aeM.
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