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Ïåðñïåêòèâè ³ìïëåìåíòàö³¿ çàðóá³æíîãî äîñâ³äó 
ô³íàíñóâàííÿ äåâåëîïåðñüêèõ ïðîºêò³â â Óêðà¿í³

Ïðåäìåòîì äîñë³äæåííÿ äàíî¿ ñòàòò³ âèñòóïàº ³íòåãðîâàíà ñèñòåìà íàóêîâèõ ï³äõîä³â, êîíöåï-
ö³é òà ïðàêòèê, ùî âèçíà÷àþòü ôîðìóâàííÿ é âèêîðèñòàííÿ äæåðåë ô³íàíñóâàííÿ äåâåëîïåðñüêèõ 
ïðîºêò³â ó áóä³âíèöòâ³ â óìîâàõ ð³çíèõ ³íñòèòóö³éíèõ ðåæèì³â; áàãàòîð³âíåâà ñóêóïí³ñòü ô³íàíñî-
âî–åêîíîì³÷íèõ, îðãàí³çàö³éíî–óïðàâë³íñüêèõ ³ ïðàâîâèõ õàðàêòåðèñòèê, ÿê³ çàáåçïå÷óþòü ðåà-
ë³çîâàí³ñòü ïðîºêòó, áåçïåðåðâí³ñòü áóä³âíèöòâà òà âèêîíàííÿ çîáîâ’ÿçàíü ïåðåä êðåäèòîðàìè, 
³íâåñòîðàìè ³ ê³íöåâèìè íàáóâà÷àìè; à òàêîæ êîìïëåêñ âçàºìîçâ’ÿçê³â ì³æ ìîäåëÿìè çàëó÷åííÿ 
êàï³òàëó, ìåõàí³çìàìè ðîçïîä³ëó ðèçèê³â, ñòàíäàðòàìè ³íôîðìàö³éíî¿ ïðîçîðîñò³, ðåæèìàìè çà-
õèñòó ïîêóïö³â ³ ïðîöåäóðîþ êîíòðîëþ ö³ëüîâîãî âèêîðèñòàííÿ êîøò³â. Äîñë³äæåííÿ ôîêóñóºòüñÿ 
íà ç³ñòàâëåíí³ ³íñòèòóö³éíî çð³ëèõ ïðàêòèê ô³íàíñóâàííÿ äåâåëîïìåíòó íà ðîçâèíåíèõ ðèíêàõ ªÑ ³ 
ÑØÀ ç óêðà¿íñüêèì êîíòåêñòîì, ó ÿêîìó ô³íàíñîâ³ ð³øåííÿ óñêëàäíþþòüñÿ â³éíîþ, âèñîêîþ âàð-
ò³ñòþ ïîçèêîâîãî êàï³òàëó, äåô³öèòîì äîâãîñòðîêîâèõ ðåñóðñ³â ³ îáìåæåíîþ áàçîþ ³íâåñòîð³â.

Ìåòîþ äîñë³äæåííÿ º âñåá³÷íå íàóêîâå îá´ðóíòóâàííÿ ïåðñïåêòèâ ³ìïëåìåíòàö³¿ çàðóá³æíî-
ãî äîñâ³äó ô³íàíñóâàííÿ äåâåëîïåðñüêèõ ïðîºêò³â â Óêðà¿í³ øëÿõîì ñèñòåìíîãî àíàë³çó ìîäåëåé 
³ ìåõàí³çì³â çàëó÷åííÿ êàï³òàëó íà ðîçâèíåíèõ ðèíêàõ, âèÿâëåííÿ ¿õ ³íñòèòóö³éíèõ ïåðåäóìîâ òà 
îö³íþâàííÿ ìîæëèâîñòåé àäàïòàö³¿ äî óêðà¿íñüêîãî ïðàâîâîãî ïîëÿ ³ ðèíêîâèõ îáìåæåíü; à òàêîæ 
ôîðìóâàííÿ ïðèêëàäíèõ ðåêîìåíäàö³é äëÿ äåâåëîïåð³â ³ ðåãóëÿòîð³â ùîäî çíèæåííÿ ïðåì³¿ çà ðè-
çèê, ï³äâèùåííÿ äîâ³ðè òà ðîçøèðåííÿ áàçè ³íâåñòîð³â â óìîâàõ â³éíè.

Ìåòîäè äîñë³äæåííÿ. Äîñë³äæåííÿ ïðîâåäåíî ³ç çàñòîñóâàííÿì êîìïëåêñíîãî ï³äõîäó, ÿêèé 
ïîºäíóº: òåîðåòè÷í³ ìåòîäè (àíàë³ç ³ ñèñòåìàòèçàö³ÿ íàóêîâèõ äæåðåë, ³íñòèòóö³éíèé ³ ïîð³âíÿëü-
íèé àíàë³ç ìîäåëåé ô³íàíñóâàííÿ ªÑ/ÑØÀ òà Óêðà¿íè); ñòðóêòóðíî–ëîã³÷í³ ïðèéîìè äëÿ òèïî-
ëîã³çàö³¿ ñòðàòåã³é ô³íàíñóâàííÿ, óçãîäæåííÿ äæåðåë êàï³òàëó ç³ ñòðîêîâ³ñòþ çîáîâ’ÿçàíü ³ ìåõà-
í³çìàìè êîíòðîëþ; ïðèêëàäí³ ìåòîäè ðèçèê–îð³ºíòîâàíîãî óïðàâë³ííÿ òà ñèíòåòè÷í³ ìåòîäè äëÿ 
³íòåãðàö³¿ ñèñòåìè ðåêîìåíäàö³é ùîäî ïðîºêòíîãî, ïîðòôåëüíîãî òà êîðïîðàòèâíîãî ð³âí³â óïðàâ-
ë³ííÿ ô³íàíñóâàííÿì.

Ðåçóëüòàòè ðîáîòè. Ïðîâåäåíå äîñë³äæåííÿ äîçâîëèëî:

1. Ñèñòåìàòèçóâàòè òèïè ñòðàòåã³é ô³íàíñóâàííÿ äåâåëîïåðà òà âèçíà÷èòè óìîâè ¿õ çàñòîñó-
âàííÿ.

2. Ïðîâåñòè ñèñòåìíèé àíàë³ç ìîäåëåé ³ ìåõàí³çì³â çàëó÷åííÿ êàï³òàëó íà ðîçâèíåíèõ ðèíêàõ ªÑ ³
ÑØÀ, âèçíà÷èòè ïåðåäóìîâè òà îö³íþâàííÿ ìîæëèâîñò³ ¿õ àäàïòàö³¿ äî óêðà¿íñüêîãî ïðàâîâîãî ïîëÿ.

3. Îá´ðóíòóâàòè ðåêîìåíäàö³¿ äëÿ ðîçâèòêó äåâåëîïìåíòó â Óêðà¿í³, ùî ïîòðåáóº âèçíà÷åííÿ
ñêëàäîâèõ òà íàïðÿì³â ðåàë³çàö³¿ ñèñòåìíî¿ ô³íàíñîâî¿ ïîë³òèêè.

Âèñíîâêè. Ïåðñïåêòèâè ³ìïëåìåíòàö³¿ çàðóá³æíîãî äîñâ³äó ô³íàíñóâàííÿ äåâåëîïåðñüêèõ ïðî-
ºêò³â â Óêðà¿í³ ïîâ’ÿçàí³ íàñàìïåðåä ³ç ï³äâèùåííÿì ïðîçîðîñò³ òà êåðîâàíîñò³ ô³íàíñîâèõ ïîòîê³â, 
³íñòèòóö³îíàë³çàö³ºþ ô³íàíñîâî¿ äèñöèïë³íè äåâåëîïåðà ³ ðîçâèòêîì ³íñòðóìåíò³â ïðàâîâîãî çàõèñòó 
ó÷àñíèê³â ô³íàíñóâàííÿ. Ðåçóëüòàòè äîâîäÿòü, ùî çíèæåííÿ âàðòîñò³ êàï³òàëó â óêðà¿íñüêîìó äåâå-
ëîïìåíò³ â óìîâàõ â³éíè äîñÿãàºòüñÿ íå îêðåìèìè ³íñòðóìåíòàìè, à ñèñòåìîþ ìåòîä³â ³ ïðîöåäóð: 
â³äòâîðþâàíîþ ïîë³òèêîþ ô³íàíñóâàííÿ íà êîðïîðàòèâíîìó ð³âí³, ë³ì³òàìè áîðãîâîãî íàâàíòàæåííÿ 
³ ðåçåðâàìè ë³êâ³äíîñò³ íà ïîðòôåëüíîìó ð³âí³, à òàêîæ ôàçîâèì ³ êîíòðîëüîâàíèì çàëó÷åííÿì ðå-
ñóðñ³â íà ïðîºêòíîìó ð³âí³. Ïîºäíàííÿ âíóòð³øí³õ óïðàâë³íñüêèõ çì³í ó äåâåëîïåðñüêèõ êîìïàí³ÿõ ³ç 
íîðìàòèâíîþ ñòàíäàðòèçàö³ºþ ïðîöåäóð òà âèêîðèñòàííÿì ì³æíàðîäíèõ ìåõàí³çì³â ñòðàõóâàííÿ ³ 
ãàðàíòóâàííÿ ðèçèê³â ñòâîðþº ï³ä´ðóíòÿ äëÿ ïîñòóïîâîãî ðîçøèðåííÿ áàçè ³íâåñòîð³â, ï³äâèùåííÿ 
äîâ³ðè ïîêóïö³â ³ çäåøåâëåííÿ ô³íàíñóâàííÿ ó ñåðåäíüîñòðîêîâ³é ïåðñïåêòèâ³. 

Êëþ÷îâ³ ñëîâà: áóä³âåëüíèé äåâåëîïìåíò, ñòðàòåã³ÿ ô³íàíñóâàííÿ, ñòðóêòóðà êàï³òàëó, ïðîºê-
òíå ô³íàíñóâàííÿ, ³íñòèòóö³éí³ ³íâåñòîðè, ïîïåðåäí³ ïðîäàæ³, êîëåêòèâíå ³íâåñòóâàííÿ, ïðîçîð³ñòü, 
êîíòðîëü êîøò³â ïîêóïö³â, âîºíí³ ðèçèêè, ðèçèê–îð³ºíòîâàíå óïðàâë³ííÿ.
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ELEONORA TERESHCHENKO 

Prospects for implementing foreign experience in financing 
development projects in Ukraine

The subject of the study. The subject of this article is an integrated system of scientific approaches, 
concepts, and practices that determine the formation and use of financing sources for development 
projects in construction under different institutional regimes; a multi–level set of financial–economic, 
organizational–managerial, and legal characteristics that ensure project feasibility, continuity of 
construction, and timely fulfillment of obligations to creditors, investors, and end purchasers; as well as 
a complex of interrelations between capital–raising models, risk allocation mechanisms, information 
transparency standards, purchaser protection regimes, and procedures for controlling the targeted 
use of funds. The study focuses on comparing institutionally mature development–financing practices 
in the EU and US markets with the Ukrainian context, where financing decisions are complicated by 
the war, the high cost of debt capital, a shortage of long–term funding, and a limited investor base.

Objective of the study. The aim of the study is to provide a comprehensive scientific substantiation 
of the prospects for implementing foreign experience in financing real estate development projects 
in Ukraine by conducting a systematic analysis of capital–raising models and mechanisms in 
developed markets, identifying their institutional prerequisites, and evaluating the possibilities of their 
adaptation to the Ukrainian legal framework and market constraints; as well as to formulate applied 
recommendations for developers and regulators on reducing the risk premium, increasing trust, and 
expanding the investor base under wartime conditions.

Research methods. The study was conducted using a comprehensive approach that combines: 
theoretical methods (analysis and systematization of scientific sources, institutional and comparative 
analysis of financing models in the EU/USA and Ukraine); structural–functional and logical techniques 
for the typologization of financing strategies, alignment of capital sources with the maturity of liabilities 
and control mechanisms; applied research methods of risk–based management; and synthetic 
methods for integrating a system of recommendations regarding project, portfolio, and corporate 
levels of financial management.

Results of the work. The study enabled:

1. Systematization of developer financing strategy types and determination of the specific conditions
for their practical application.

2. Conducting a systematic analysis of capital–raising models and mechanisms in the developed
markets of the EU and the USA, as well as identifying prerequisites and evaluating the feasibility of 
their adaptation to the Ukrainian legal framework.

3. Substantiation of recommendations for real estate development in Ukraine, including the
identification of key components and implementation vectors for a systemic financial policy.

Conclusions. The prospects for implementing foreign experience in financing real estate 
development projects in Ukraine are primarily linked to enhancing the transparency and controllability 
of financial flows, institutionalizing the developer’s financial discipline, and developing legal protection 
instruments for financing participants. The results demonstrate that reducing the cost of capital in 
Ukrainian development under wartime conditions is achieved not through isolated instruments but via 
a system of methods and procedures: a reproducible financing policy at the corporate level, debt load 
limits and liquidity reserves at the portfolio level, and phased, controlled resource mobilization at the 
project level. The integration of internal management transformations within development companies 
with the regulatory standardization of procedures and the utilization of international risk insurance 
and guarantee mechanisms establishes the foundation for the gradual expansion of the investor base, 
enhancement of buyer confidence, and reduction of financing costs in the medium term.

Keywords: real estate development, financing strategy, capital structure, project finance, 
institutional investors, pre–sales, collective investment, transparency, control of buyers’ funds, 
wartime risks, risk–based management.



ÌÀÊÐÎÅÊÎÍÎÌ²×Í² ÀÑÏÅÊÒÈ ÑÓ×ÀÑÍÎ¯ ÅÊÎÍÎÌ²ÊÈ

22

Ïîñòàíîâêà ïðîáëåìè. Ô³íàíñóâàííÿ ïðîºê-
ò³â áóä³âåëüíîãî äåâåëîïìåíòó º âèçíà÷àëüíèì 
÷èííèêîì ¿õ ðåàë³çîâàíîñò³, îñê³ëüêè â³ä ñòðóêòóðè 
äæåðåë êàï³òàëó, ñòðîêîâîñò³ çàëó÷åíèõ ðåñóðñ³â ³ 
ìåõàí³çì³â êîíòðîëþ çàëåæèòü áåçïåðåðâí³ñòü áó-
ä³âíèöòâà, ð³âåíü ô³íàíñîâèõ ðèçèê³â òà ñâîº÷àñ-
í³ñòü âèêîíàííÿ çîáîâ’ÿçàíü ïåðåä êðåäèòîðàìè, 
³íâåñòîðàìè é ê³íöåâèìè íàáóâà÷àìè. Íà ðîçâè-
íåíèõ ðèíêàõ ñôîðìóâàëèñÿ ð³çí³ ìîäåë³ ô³íàíñó-
âàííÿ äåâåëîïìåíòó, ÿê³ ïîºäíóþòü êîðïîðàòèâ-
íå òà ïðîºêòíå ô³íàíñóâàííÿ, ó÷àñòü ³íñòèòóö³éíèõ 
³íâåñòîð³â, ìåõàí³çìè çàõèñòó ïîêóïö³â, ñòàíäàðòè 
ðîçêðèòòÿ ³íôîðìàö³¿ òà ³íñòðóìåíòè ðîçïîä³ëó ðè-
çèê³â. Óçàãàëüíåííÿ òàêîãî äîñâ³äó º âàæëèâèì íà-
óêîâî–ïðàêòè÷íèì çàâäàííÿì, îñê³ëüêè äîçâîëÿº 
âèîêðåìèòè ñò³éê³ ô³íàíñîâ³ êîíñòðóêö³¿ òà ïðèíöè-
ïè ¿õ çàñòîñóâàííÿ çàëåæíî â³ä òèïó îá’ºêòà, ñòàä³¿ 
ïðîºêòó ³ ðåãóëÿòîðíîãî ñåðåäîâèùà.

Àêòóàëüí³ñòü âèâ÷åííÿ çàðóá³æíîãî äîñâ³äó ïî-
ñèëþºòüñÿ óêðà¿íñüêèìè óìîâàìè, äå ô³íàíñî-
â³ ð³øåííÿ óñêëàäíþþòüñÿ âîºííèìè ðèçèêàìè, 
âèñîêîþ âàðò³ñòþ êðåäèòíèõ ðåñóðñ³â, îáìåæå-
íîþ äîñòóïí³ñòþ äîâãîñòðîêîâîãî ô³íàíñóâàí-
íÿ òà íåäîñòàòíüîþ ê³ëüê³ñòþ ³íâåñòîð³â. Çà òàêèõ 
îáñòàâèí çðîñòàº çíà÷åííÿ ³íñòðóìåíò³â, ÿê³ ï³ä-
âèùóþòü äîâ³ðó äî ïðîºêòó, çàáåçïå÷óþòü ïðî-
çîð³ñòü ãðîøîâèõ ïîòîê³â, çíèæóþòü ðèçèê íå-
ö³ëüîâîãî âèêîðèñòàííÿ êîøò³â ³ äàþòü çìîãó 
çáàëàíñóâàòè êîðîòêî– òà äîâãîñòðîêîâ³ äæåðåëà 
ô³íàíñóâàííÿ. Òîìó ïîð³âíÿííÿ óêðà¿íñüêî¿ ïðàê-
òèêè ³ç çàðóá³æíèìè ï³äõîäàìè º ï³ä´ðóíòÿì äëÿ 
ôîðìóâàííÿ ðåêîìåíäàö³é ùîäî àäàïòàö³¿ åôåê-
òèâíèõ ìîäåëåé ô³íàíñóâàííÿ äî íàö³îíàëüíîãî 
ïðàâîâîãî ïîëÿ òà ³íñòèòóö³éíèõ îáìåæåíü.

Àíàë³ç äîñë³äæåíü ³ ïóáë³êàö³é. Çàðóá³æ-
í³ äîñë³äæåííÿ ïîêàçóþòü, ùî ô³íàíñóâàííÿ áó-
ä³âåëüíîãî äåâåëîïìåíòó ðîçãëÿäàþòü ÿê ïî-
ºäíàííÿ äîãîâ³ðíî¿ ìîäåë³ ðåàë³çàö³¿ ïðîºêòó, 
ñïîñîáó ðîçïîä³ëó ðèçèê³â ³ ìåõàí³çì³â çàëó÷åííÿ 
êàï³òàëó. Çîêðåìà, Chan S. H., Fang F., Yang J. óçà-
ãàëüíþþòü åâîëþö³þ ï³äõîä³â äî ñòðóêòóðóâàí-
íÿ ïàðòíåðñüêèõ ïðîºêò³â, âèçíà÷àþòü ðîëü ïðî-
ºêòíîãî ô³íàíñóâàííÿ òà ³íñòðóìåíò³â çíèæåííÿ 
ðèçèê³â ñòîð³í [1], à Li B., Akintoye A., Edwards 
P.J., Hardcastle C. åìï³ðè÷íî âèñâ³òëþþòü ëîã³-
êó ðîçïîä³ëó ðèçèê³â ó ìîäåëÿõ ïóáë³÷íî–ïðèâàò-
íîãî ïàðòíåðñòâà (PPP) òà ïðèâàòíèõ ô³íàíñî-
âèõ ³í³ö³àòèâ (PFI), ùî áåçïîñåðåäíüî âïëèâàº íà
óìîâè çàëó÷åííÿ áîðãó òà ãàðàíò³é [2]. Daube D.,
Vollrath S., Alfen H. W. ïîð³âíþþòü ôîðìè ô³íàí-

ñóâàííÿ ïàðòíåðñüêèõ ïðîºêò³â íà ïðèêëàä³ Í³-
ìå÷÷èíè, ùî äàº ï³äñòàâè ç³ñòàâëÿòè ³íñòðóìåíòè 
çà âàðò³ñòþ êàï³òàëó, çàáåçïå÷åííÿì ³ âèìîãàìè 
êîíòðîëþ [3]. Âàãîìèé íàïðÿì äîñë³äæåíü ñòî-
ñóºòüñÿ ã³áðèäíèõ ³íñòðóìåíò³â, ùî äîïîâíþþòü 
ïðîºêòíå ô³íàíñóâàííÿ òà çíèæóþòü ðèçèêè ³í³-
ö³àòîðà: Li L., Bao H. X. H., Chau K. W. îá´ðóíòîâó-
þòü ïîºäíàííÿ ïðîºêòíîãî ³ ìåçîí³ííîãî ô³íàí-
ñóâàííÿ ÿê ñïîñ³á ïîì’ÿêøåííÿ ðèçèê³â ñïîíñîðà 
[4]. Morri G., Cristanziani F. [5] òà McDonald J. F. 
[6] ïîêàçóþòü, ùî ñòðóêòóðó êàï³òàëó êîìïàí³é
íåðóõîìîñò³ âèçíà÷àþòü ãàëóçåâ³ ÷èííèêè òà ðå-
ãóëÿòîðíèé ñòàòóñ, ÿê³ âïëèâàþòü íà áîðãîâå íà-
âàíòàæåííÿ ³ âèá³ð äæåðåë ô³íàíñóâàííÿ. Yoo
J.–I., Lee E.–B., Choi J.–W. äîâîäÿòü, ùî ïîïå-
ðåäí³ ïðîäàæ³ ó æèòëîâîìó äåâåëîïìåíò³ ïîâ’ÿ-
çàí³ ç ð³øåííÿìè ùîäî ëåâåðèäæó òà ïåðåðîçïî-
ä³ëó ðèçèêó ì³æ ó÷àñíèêàìè ô³íàíñóâàííÿ [7].

Îêðåìèé ñó÷àñíèé íàïðÿì ôîðìóº ô³íàíñóâàííÿ 
÷åðåç ³íâåñòèö³éí³ îíëàéí–ïëàòôîðìè òà íîâ³ ³í-
ñòðóìåíòè íåïðÿìîãî ³íâåñòóâàííÿ â íåðóõîì³ñòü. 
Gibilaro L., Mattarocci G. àíàë³çóþòü õàðàêòåðè-
ñòèêè äîõ³äíîñò³ òà ðèçèêó êðàóäôàíäèíãîâèõ ³í-
ñòðóìåíò³â ³ ¿õ ðîëü ó äèâåðñèô³êàö³¿ ïîðòôåëÿ [8]. 
Ïàðàëåëüíî Garcia–Teruel R. M. ðîçêðèâàº ðåãó-
ëÿòîðíî–ïðàâîâèé âèì³ð òàêèõ ïëàòôîðì ³ç ôî-
êóñîì íà ðîçêðèòòÿ ³íôîðìàö³¿ òà çàõèñò ìàëèõ 
³íâåñòîð³â [9]. Âîäíî÷àñ ó íàÿâíèõ çàðóá³æíèõ ïó-
áë³êàö³ÿõ íåäîñòàòíüî óçàãàëüíåíî ïèòàííÿ çàñòî-
ñîâíîñò³ òàêèõ àëüòåðíàòèâíèõ ³íñòðóìåíò³â äëÿ 
ï³äïðèºìñòâ, ùî ôóíêö³îíóþòü â óìîâàõ îáìåæåíî¿ 
ïðîïîçèö³¿ äîâãîñòðîêîâîãî êàï³òàëó, ï³äâèùåíèõ 
âîºííèõ ðèçèê³â, ÿê³ âèçíà÷àþòü îáìåæóþòü ìîæ-
ëèâîñò³ àäàïòàö³¿ çàêîðäîííîãî äîñâ³äó äî óìîâ 
óêðà¿íñüêîãî ô³íàíñîâîãî ðèíêó.

Ìåòîþ ñòàòò³ º âñåá³÷íå íàóêîâå îá´ðóíòóâàí-
íÿ ïåðñïåêòèâ ³ìïëåìåíòàö³¿ çàðóá³æíîãî äîñâ³äó 
ô³íàíñóâàííÿ äåâåëîïåðñüêèõ ïðîºêò³â â Óêðà¿í³ 
øëÿõîì ñèñòåìíîãî àíàë³çó ìîäåëåé ³ ìåõàí³çì³â 
çàëó÷åííÿ êàï³òàëó íà ðîçâèíåíèõ ðèíêàõ, âèÿâ-
ëåííÿ ¿õ ³íñòèòóö³éíèõ ïåðåäóìîâ òà îö³íþâàííÿ 
ìîæëèâîñòåé àäàïòàö³¿ äî óêðà¿íñüêîãî ïðàâî-
âîãî ïîëÿ ³ ðèíêîâèõ îáìåæåíü; à òàêîæ ôîðìó-
âàííÿ ïðèêëàäíèõ ðåêîìåíäàö³é äëÿ äåâåëîïå-
ð³â ³ ðåãóëÿòîð³â ùîäî çíèæåííÿ ïðåì³¿ çà ðèçèê, 
ï³äâèùåííÿ äîâ³ðè òà ðîçøèðåííÿ ³íâåñòîðñüêî¿ 
áàçè â óìîâàõ â³éíè.

Âèêëàä îñíîâíîãî ìàòåð³àëó.
Ô³íàíñóâàííÿ áóä³âåëüíîãî äåâåëîïìåíòó äî-

ö³ëüíî àíàë³çóâàòè íå ëèøå ÿê íàá³ð ³íñòðóìåíò³â, 
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à ÿê ñèñòåìó óïðàâë³íñüêèõ ð³øåíü, ùî ôîðìóº 
ñòðóêòóðó äæåðåë êàï³òàëó, ïðàâèëà êîíòðîëþ 
ãðîøîâèõ ïîòîê³â ³ ðîçïîä³ë ðèçèê³â ì³æ ó÷àñíè-
êàìè. Íà ðîçâèíåíèõ ðèíêàõ ªÑ ³ ÑØÀ äîì³íóº 
ï³äõ³ä, çà ÿêîãî äæåðåëà ô³íàíñóâàííÿ âèáóäî-
âóþòüñÿ ó ñòðóêòóð³, äå ïð³îðèòåòè âèìîã ³ ìåõà-
í³çìè çàõèñòó ³íâåñòîðà òà ïîêóïöÿ º ôîðìàë³-
çîâàíèìè, à ³íôîðìàö³éí³ âèìîãè äî ðîçêðèòòÿ 
³íôîðìàö³¿ ³ êîíòðîëþ ðèçèê³â ñóòòºâî æîðñòê³-
ø³, í³æ ó ñåðåäíüîìó â ïåðåõ³äíèõ åêîíîì³êàõ. Öå 
ï³äòðèìóºòüñÿ ³íñòèòóö³éíèìè ³íâåñòîðàìè, ðå-
ãóëüîâàíèìè ôîíäàìè òà ðîçâèíåíèì ðèíêîì 
áîðãîâèõ ³íñòðóìåíò³â äëÿ íåðóõîìîñò³. 

Â Óêðà¿í³ ô³íàíñóâàííÿ äåâåëîïåðñüêî¿ ä³-
ÿëüíîñò³ â³äáóâàºòüñÿ â óìîâàõ âèñîêî¿ âàðòî-
ñò³ ïîçèêîâîãî êàï³òàëó, îáìåæåíî¿ ïðîïîçèö³¿ 
äîâãîñòðîêîâèõ ðåñóðñ³â ³ íåäîñòàòíüî¿ ó÷àñò³ ³í-
ñòèòóö³éíèõ ³íâåñòîð³â. Óíàñë³äîê öüîãî îñíîâíè-
ìè äæåðåëàìè êîøò³â ÷àñòî âèñòóïàþòü ïðèâàò-
í³ ³íâåñòèö³¿ òà ïëàòåæ³ ïîêóïö³â íåðóõîìîñò³, à 
êëþ÷îâèìè ïåðåäóìîâàìè óñï³øíîãî çàëó÷åí-
íÿ êàï³òàëó ñòàþòü äîâ³ðà äî äåâåëîïåðà, ïðî-
çîð³ñòü ãðîøîâèõ ïîòîê³â ³ ïðàâîâà âèçíà÷åí³ñòü 
ìåõàí³çì³â çàëó÷åííÿ êîøò³â. Çà òàêèõ îáñòà-
âèí ô³íàíñîâà ñòðàòåã³ÿ óêðà¿íñüêèõ äåâåëîïåð³â 
íåð³äêî ìàº ðåàêòèâíèé õàðàêòåð ³ ñïðÿìîâàíà 
ïåðåäóñ³ì íà ï³äòðèìàííÿ ë³êâ³äíîñò³ òà áåçïå-
ðåðâíîñò³ áóä³âíèöòâà, òîä³ ÿê ó êðà¿íàõ ªÑ ³ ÑØÀ 
âîíà, ÿê ïðàâèëî, ôîðìóºòüñÿ ÿê â³äòâîðþâàíà 
ïîðòôåëüíà ïîë³òèêà, ùî ´ðóíòóºòüñÿ íà ñòàí-
äàðòèçîâàíèõ ïðîöåäóðàõ ô³íàíñîâî¿ äèñöèïë³-
íè, êîíòðîëþ âèêîðèñòàííÿ êîøò³â ³ çàõèñòó ïðàâ 
ó÷àñíèê³â ô³íàíñóâàííÿ. 

Îêðåìî ñë³ä âèä³ëèòè â³äì³ííîñò³ â îðãàí³çà-
ö³éíî–ïðàâîâèõ ôîðìàõ ³ ñòðóêòóð³ âëàñíîñò³ äå-
âåëîïåð³â. Òàê, â Óêðà¿í³ äåâåëîïåðñüê³ êîìïàí³¿ 
çäåá³ëüøîãî ôóíêö³îíóþòü ó ôîðì³ òîâàðèñòâ ç 
îáìåæåíîþ â³äïîâ³äàëüí³ñòþ, òîä³ ÿê ³íâåñòèö³é-
íà êîìïîíåíòà íåð³äêî ðåàë³çóºòüñÿ ÷åðåç áàãà-
òîð³âíåâ³ õîëäèíãîâ³ ñòðóêòóðè, ó òîìó ÷èñë³ ç âè-
êîðèñòàííÿì ³íîçåìíèõ þðèñäèêö³é. Ó êðà¿íàõ ªÑ 
³ ÑØÀ õîëäèíãîâ³ ìîäåë³ òàêîæ º ïîøèðåíèìè, 
îäíàê ïðèíöèïîâà ð³çíèöÿ ïîëÿãàº â ³íñòèòóö³éíî 
ðîçâèíåíîìó ñåðåäîâèù³ çàëó÷åííÿ êàï³òàëó: äå-
òàëüí³øîìó ðåãóëþâàíí³ ä³ÿëüíîñò³ ³íâåñòèö³éíèõ 
ôîíä³â, æîðñòê³øèõ âèìîãàõ äî ðîçêðèòòÿ ³íôîð-
ìàö³¿ òà óïðàâë³ííÿ ðèçèêàìè ï³ä ÷àñ êîëåêòèâ-
íîãî ³íâåñòóâàííÿ, à òàêîæ ó íàÿâíîñò³ ôîðìàë³-
çîâàíèõ ìåõàí³çì³â çàõèñòó ïîêóïö³â ó âèïàäêàõ 
ô³íàíñóâàííÿ ïðîºêò³â ÷åðåç ïîïåðåäí³ ïðîäàæ³.

Çàçíà÷åí³ îñîáëèâîñò³ îðãàí³çàö³éíî–ïðàâî-
âèõ ôîðì ³ â³äì³ííîñò³ ó ðåãóëÿòîðíèõ ðåæèìàõ 
áåçïîñåðåäíüî âïëèâàþòü íà òå, ÿê äåâåëîïåð 
ôîðìóº, çàëó÷àº òà êîíòðîëþº ô³íàíñîâ³ ðåñóð-
ñè. Ó çâ’ÿçêó ç öèì óïðàâë³ííÿ ô³íàíñóâàííÿì 
äåâåëîïåðñüêî¿ ä³ÿëüíîñò³ äîö³ëüíî ³íòåðïðåòó-
âàòè ÿê òðèð³âíåâó ñèñòåìó âçàºìîïîâ’ÿçàíèõ ð³-
øåíü, ó ìåæàõ ÿêî¿ ñòðàòåã³÷í³ ïð³îðèòåòè óçãîä-
æóþòüñÿ ç îïåðàòèâíèìè çàâäàííÿìè:

1. Ïðîºêòíèé ð³âåíü, íà ÿêîìó ïðèéìàþòüñÿ ð³-
øåííÿ ïðî ñòðóêòóðó äæåðåë êàï³òàëó ç óðàõóâàí-
íÿì êàëåíäàðÿ ðîá³ò, ãðàô³êà íàäõîäæåíü, âèìîã 
äî çàáåçïå÷åííÿ çîáîâ’ÿçàíü, ïîêàçíèê³â ïëàòî-
ñïðîìîæíîñò³ òà ìåõàí³çì³â êîíòðîëþ ö³ëüîâîãî 
âèêîðèñòàííÿ êîøò³â. Íà ðîçâèíåíèõ ðèíêàõ òè-
ïîâèìè º ñòàíäàðòèçîâàí³ ï³äõîäè äî ñòðóêòóðó-
âàííÿ ïàêåòà äæåðåë ô³íàíñóâàííÿ, äå îñíîâíèé 
áîðã äîïîâíþºòüñÿ ñóáîðäèíîâàíèì áîðãîì àáî 
ïðèâ³ëåéîâàíèì ïàéîâèì êàï³òàëîì çà ÷³òêî âè-
çíà÷åíèìè ïðàâàìè òà ïð³îðèòåòàìè âèìîã. 

2. Ïîðòôåëüíèé ð³âåíü ïåðåäáà÷àº óïðàâë³í-
íÿ ñóêóïí³ñòþ àêòèâ³â ÷åðåç ìåõàí³çì áàëàíñó-
âàííÿ ë³êâ³äíîñò³ òà áîðãîâîãî íàâàíòàæåííÿ ó 
ðîçð³ç³ âñüîãî ³íâåñòèö³éíîãî ïîðòôåëÿ. Òàêèé 
ï³äõ³ä äîçâîëÿº í³âåëþâàòè êàñîâ³ ðîçðèâè øëÿ-
õîì îïòèì³çàö³¿ ô³íàíñîâèõ ïîòîê³â ì³æ ïðîºêòà-
ìè, ùî ïåðåáóâàþòü íà ð³çíèõ ñòàä³ÿõ ðåàë³çàö³¿, 
òèì ñàìèì çíèæóþ÷è êîíöåíòðàö³þ ðèçèêó. Ðåà-
ë³çàö³ÿ ïîðòôåëüíîãî óïðàâë³ííÿ âèìàãàº âïðî-
âàäæåííÿ âíóòð³øí³õ ë³ì³ò³â çàïîçè÷åíü, óí³-
ô³êîâàíèõ ïðàâèë ïð³îðèòåçàö³¿ ô³íàíñóâàííÿ 
òà ïðîçîðèõ ñòàíäàðò³â çâ³òíîñò³ äëÿ çîâí³øí³õ 
ñòåéêõîëäåð³â. Ëîã³÷íèì ïðîäîâæåííÿì ðîçáó-
äîâè ô³íàíñîâî¿ âåðòèêàë³ º ³íòåãðàö³ÿ ïðîºêòíèõ 
òà ïîðòôåëüíèõ ð³øåíü ó çàãàëüíó êîðïîðàòèâ-
íó ñòðàòåã³þ, ùî çàáåçïå÷óº ö³ë³ñí³ñòü óïðàâë³í-
íÿ êàï³òàëîì íà íàéâèùîìó ð³âí³ ³ºðàðõ³¿.

3. Ð³âåíü ï³äïðèºìñòâà, íà ÿêîìó îñòàòî÷íî
ôîðìóºòüñÿ ïîë³òèêà óïðàâë³ííÿ êàï³òàëîì òà 
ðèçèêàìè. Â ðàìêàõ öüîãî ð³âíÿ ðîçðîáëÿºòüñÿ 
ìåòîäîëîã³÷íà áàçà: âèçíà÷àºòüñÿ ïåðåë³ê äîïó-
ñòèìèõ ô³íàíñîâèõ ³íñòðóìåíò³â, âñòàíîâëþþòü-
ñÿ âíóòð³øí³ íîðìàòèâè ë³êâ³äíîñò³ òà ïðèíöèïè 
çàáåçïå÷åííÿ çîáîâ’ÿçàíü. Âàæëèâèì åëåìåí-
òîì öüîãî ð³âíÿ º ðåãëàìåíòàö³ÿ â³äíîñèí ç ³íâåñ-
òîðàìè òà ïîêóïöÿìè ÷åðåç ìåõàí³çìè ðîçêðèò-
òÿ ³íôîðìàö³¿. Ó ïðàâîâîìó ïîë³ ªÑ äîäàòêîâèì 
ðåãóëÿòîðíèì êîíòóðîì âèñòóïàº äèðåêòèâà äëÿ 
óïðàâèòåë³â àëüòåðíàòèâíèõ ³íâåñòèö³éíèõ ôîí-
ä³â (AIFMD), ùî ñòâîðþº ³íñòèòóö³éí³ óìîâè äëÿ 
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ï³äâèùåííÿ ïðîçîðîñò³ òà åôåêòèâíîñò³ ðèçèê–
ìåíåäæìåíòó ïðè çàëó÷åíí³ ñèñòåìíîãî êàï³òàëó.

Ïîð³âíÿëüíèé àíàë³ç ñâ³ä÷èòü, ùî â Óêðà¿í³ ðå-
çóëüòàòèâí³ñòü òðèð³âíåâî¿ ñèñòåìè óïðàâë³ííÿ 
ô³íàíñóâàííÿì äåâåëîïìåíòó íèí³ ñòðèìóºòüñÿ 
íåð³âíîì³ðí³ñòþ òà íåïîâíîþ óçãîäæåí³ñòþ ðåãó-
ëÿòîðíèõ âèìîã, à òàêîæ äîì³íóâàííÿì ñèòóàòèâ-
íèõ ð³øåíü íà ð³âí³ îêðåìèõ ïðîºêò³â áåç äîñòàò-
íüî¿ ³íòåãðàö³¿ ç ïîðòôåëüíîþ òà êîðïîðàòèâíîþ 
ïîë³òèêîþ. Íàòîì³ñòü ó êðà¿íàõ ªÑ ô³íàíñóâàí-
íÿ äåâåëîïåðñüêî¿ ä³ÿëüíîñò³ ôóíêö³îíóº â á³ëüø 
ö³ë³ñíîìó ³íñòèòóö³éíîìó ñåðåäîâèù³: ñòàíäàðòè 
ðîçêðèòòÿ ³íôîðìàö³¿, âèìîãè äî óïðàâë³ííÿ ðè-
çèêàìè òà íàãëÿä çà ä³ÿëüí³ñòþ ôîíä³â ³ ïðîôå-
ñ³éíèõ óïðàâèòåë³â çàáåçïå÷óþòü ñèñòåìíèé êîí-
òðîëü íà ïîðòôåëüíîìó é êîðïîðàòèâíîìó ð³âíÿõ, 
ùî ï³äâèùóº ñò³éê³ñòü äåâåëîïåðñüêîãî êàï³òà-
ëó äî ðèíêîâèõ êîëèâàíü. Ôóíêö³îíóâàííÿ çàçíà-
÷åíèõ ð³âí³â óïðàâë³ííÿ ô³íàíñîâèì ìåõàí³çìîì 
äåâåëîïåðñüêî¿ ä³ÿëüíîñò³ ïîòðåáóº ïðàêòè÷íî¿ 
³ìïëåìåíòàö³¿ ÷åðåç ñèñòåìó ñòðàòåã³÷íèõ ð³øåíü. 
Ñàìå íà ïåðåòèí³ ïðîºêòíèõ çàâäàíü òà çàãàëüíî-
êîðïîðàòèâíèõ íîðìàòèâ³â ë³êâ³äíîñò³ ôîðìóºòü-
ñÿ ïðèêëàäíèé àëãîðèòì çàëó÷åííÿ òà ðîçïîä³ëó 
ðåñóðñ³â. Â³äòàê, ëîã³÷íèì êðîêîì ó çàáåçïå÷åíí³ 
ô³íàíñîâî¿ ñò³éêîñò³ êîìïàí³¿ º ïåðåõ³ä â³ä çàãàëü-
íî¿ ìåòîäîëîã³¿ äî ôîðìóâàííÿ êîíêðåòíî¿ ìîäå-
ë³ ô³íàíñóâàííÿ. Âèá³ð ñòðàòåã³¿ ô³íàíñóâàííÿ äî-
ö³ëüíî çä³éñíþâàòè íà îñíîâ³ óçãîäæåííÿ òðüîõ 
âçàºìîïîâ’ÿçàíèõ êîìïîíåíò³â: ïî–ïåðøå, ñêëà-
äó òà ñòðóêòóðè äæåðåë êàï³òàëó; ïî–äðóãå, ñòðî-
êîâîñò³ çàëó÷åíèõ ðåñóðñ³â ³ ïð³îðèòåòíîñò³ çàäî-
âîëåííÿ âèìîã ó÷àñíèê³â ô³íàíñóâàííÿ; ïî–òðåòº, 
ïðîöåäóð êîíòðîëþ âèêîðèñòàííÿ êîøò³â ³ ìåõà-
í³çì³â ïðàâîâîãî çàõèñòó êðåäèòîð³â, ³íâåñòîð³â òà 
ïîêóïö³â. Â³äïîâ³äíî ó ïðàêòèö³ äåâåëîïìåíòó äî-
ö³ëüíî âèîêðåìëþâàòè òàê³ òèïè ñòðàòåã³é [1; 3]:

• ñòðàòåã³ÿ ïåðåâàæàííÿ âëàñíîãî êàï³òàëó;
• ñòðàòåã³ÿ áîðãîâîãî ô³íàíñóâàííÿ ç ë³ì³òàìè

òà ðåçåðâàìè;
• ñòðàòåã³ÿ çàëó÷åííÿ êîøò³â íàáóâà÷³â ³ç ïî-

ñèëåíèì êîíòðîëåì;
• ñòðàòåã³ÿ ³íñòèòóö³éíîãî àáî êîëåêòèâíîãî

³íâåñòóâàííÿ;
• ñòðàòåã³ÿ ïóáë³÷íîãî ñï³âô³íàíñóâàííÿ òà

ïàðòíåðñüêèõ ³íñòðóìåíò³â äëÿ ñîö³àëüíî çíà÷ó-
ùèõ àáî ³íôðàñòðóêòóðíèõ ïðîºêò³â;

• ã³áðèäí³ ñòðàòåã³¿, ùî êîìá³íóþòü êàíàëè ô³-
íàíñóâàííÿ ó ôàçîâ³é ëîã³ö³ æèòòºâîãî öèêëó 
ïðîºêòó (äèâ. òàáëèöþ).

ßê âèäíî ç òàáë. 1, äëÿ ðèíê³â ªÑ ³ ÑØÀ õà-
ðàêòåðíà ³íñòèòóö³éíà çð³ë³ñòü ô³íàíñóâàííÿ äå-
âåëîïìåíòó, ùî ïðîÿâëÿºòüñÿ ó íàÿâíîñò³ äîâ-
ãîñòðîêîâèõ ðåñóðñ³â, âèñîê³é ðîë³ ïðîôåñ³éíèõ 
³íâåñòîð³â, ñòàíäàðòèçîâàíèõ âèìîãàõ äî îö³íþ-
âàííÿ ïðîºêò³â, ðåãóëÿðíîãî ðîçêðèòòÿ ³íôîðìàö³¿ 
òà êîíòðîëþ ö³ëüîâîãî âèêîðèñòàííÿ êîøò³â. Ñàìå 
ö³ ³íñòèòóö³éí³ îçíàêè çíèæóþòü ðèçèêîâó ïðåì³þ ó 
âàðòîñò³ êàï³òàëó òà ï³äòðèìóþòü çäàòí³ñòü äåâå-
ëîïåðà ìàñøòàáóâàòè ïîðòôåëü áåç êðèòè÷íîãî 
çðîñòàííÿ áîðãîâîãî íàâàíòàæåííÿ. Óêðà¿íñüêèé 
êîíòåêñò ñóòòºâî â³äð³çíÿºòüñÿ ïåðåâàæàííÿì ñà-
ìîô³íàíñóâàííÿ, ùî îáóìîâëåíå íàñàìïåðåä îá-
ìåæåíèì äîñòóïîì äî çîâí³øí³õ äæåðåë ³ âèñî-
êèìè ñòàâêàìè áàíê³âñüêîãî êðåäèòóâàííÿ [10]. 
Òàê, ó 2025 ðîö³ ÍÁÓ ï³äâèùèâ îáë³êîâó ñòàâ-
êó ç 14,5% äî 15,5% ³ íàäàë³ óòðèìóâàâ ¿¿ íà öüî-
ìó ð³âí³, ùî ñòðèìóâàëî çäåøåâëåííÿ êðåäèòíèõ 
ðåñóðñ³â ³ çàëó÷åííÿ áàíê³âñüêîãî ô³íàíñóâàííÿ 
â áóä³âåëüíèé ñåêòîð. Ïîºäíàííÿ âîºííèõ ðèçè-
ê³â, âèñîêî¿ âàðòîñò³ êðåäèòíèõ ðåñóðñ³â, äåô³öè-
òó äîâãîãî ô³íàíñóâàííÿ ³ âóçüêî¿ áàçè ³íâåñòîð³â 
ñòâîðþº ñèòóàö³þ, êîëè ³íñòðóìåíòè, òèïîâ³ äëÿ 
ðîçâèíåíèõ ðèíê³â, íå ìîæóòü áóòè â³äòâîðåí³ ìå-
õàí³÷íî áåç ïîïåðåäíüîãî ïîñèëåííÿ ô³íàíñîâî¿ 
äèñöèïë³íè, ïðîçîðîñò³ òà êåðîâàíîñò³ ãðîøîâèõ 
ïîòîê³â íà ð³âí³ äåâåëîïåðà.

Ó öèõ óìîâàõ êëþ÷îâèì çàâäàííÿì äåðæàâ-
íî¿ ïîë³òèêè òà ãàëóçåâî¿ ïðàêòèêè º íå ñò³ëüêè 
ðîçøèðåííÿ ïåðåë³êó ³íñòðóìåíò³â ô³íàíñóâàí-
íÿ, ñê³ëüêè çíèæåííÿ ö³íè ðèçèêó ÷åðåç íîðìà-
òèâíó âèçíà÷åí³ñòü, ñòàíäàðòèçàö³þ ïðîöåäóð 
³ çàáåçïå÷åííÿ äîâ³ðè äî ìåõàí³çì³â çàëó÷åí-
íÿ êîøò³â òðåò³õ îñ³á. Ïî–ïåðøå, äîö³ëüíî íîð-
ìàòèâíî ïîñèëèòè âèìîãè ùîäî â³äîêðåìëåííÿ 
òà êîíòðîëþ êîøò³â ïîêóïö³â ó æèòëîâèõ ïðî-
ºêòàõ, çàïðîâàäèâøè îáîâ’ÿçêîâå âèêîðèñòàí-
íÿ ìåõàí³çì³â ³çîëÿö³¿ ïëàòåæ³â (çîêðåìà ðàõóí-
ê³â óìîâíîãî çáåð³ãàííÿ àáî ³íøèõ ö³ëüîâèõ ñõåì) 
³ âèçíà÷èâøè ÷³òêèé, ïóáë³÷íî çðîçóì³ëèé ïîðÿ-
äîê ñïðÿìóâàííÿ íàäõîäæåíü, ùî çíèæóº ðèçèê 
íåö³ëüîâîãî âèêîðèñòàííÿ êîøò³â ³ ï³äâèùóº äî-
â³ðó ïîêóïö³â äî ô³íàíñóâàííÿ áóä³âíèöòâà. Ïî–
äðóãå, ïîòð³áíà ³íòåãðàö³ÿ íîðì çàêîíîäàâñòâà, 
ÿêå ðåãóëþº çàëó÷åííÿ êîøò³â ó ñåêòîð æèòëî-
âîãî áóä³âíèöòâà [11–13], ³ç ðåæèìîì íàáóò-
òÿ ïðàâ íà ìàéáóòí³ îá’ºêòè, ùîá óñóíóòè ïðî-
öåäóðí³ ïðîãàëèíè òà ñôîðìóâàòè ºäèíó ëîã³êó 
ïðîäàæó ìàéáóòíüî¿ íåðóõîìîñò³: ïðàâèëà ðåº-
ñòðàö³¿ ìàéáóòí³õ îá’ºêò³â, òèïîâ³ äîãîâîðè, ïîðÿ-
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Òèï ñòðàòåã³¿ òà óìîâè 
çàñòîñóâàííÿ Òèïîâà ïðàêòèêà ªÑ Òèïîâà ïðàêòèêà 

ÑØÀ Ðåêîìåíäàö³¿ äëÿ Óêðà¿íè

1. Ïåðåâàæàííÿ âëàñíî-
ãî êàï³òàëó. Äîö³ëüíà íà
ðàíí³õ ôàçàõ, çà âèñîêî¿
íåâèçíà÷åíîñò³, äåô³öèòó
äîâãèõ ðåñóðñ³â ³ âèñîêèõ
ñòàâîê; çàñòîñîâóºòü ñÿ äëÿ
ôîðìóâàííÿ ñòàðòîâîãî
ðåçåðâó ë³êâ³äíîñò³ òà ïî-
êðèòòÿ ïåðåä³íâåñ òè ö³éíèõ 
âèòðàò.

Âëàñíèé êàï³òàë âèêîíóº 
ôóíêö³þ ñòàðòîâîãî áóôå-
ðà òà ñèãíàëó íàä³é íîñ ò³; 
íàäàë³ ñòðóêòóðà äîïîâ-
íþºòüñÿ äîâãî ñòðîêîâèì 
áîðãîì àáî êàï³òàëîì 
³íñòèòó ö³éíèõ ³íâåñòîð³â çà 
óìîâè ïðîçîðî¿ çâ³òíîñò³.

Âëàñíèé êàï³òàë º 
îáîâ’ÿçêîâèì åëå-
ìåíòîì ñòàðòó; 
ïîäàëüøå çàëó÷åííÿ 
áîðãó ïðèâ’ÿçóºòüñÿ 
äî åòàï³â ãîòîâíîñò³ 
òà ï³äòâåðäæåííÿ 
ïîïèòó; ïîøèðåíå ïî-
åòàïíå íàðîùóâàííÿ 
ô³íàíñóâàííÿ.

Âèçíà÷èòè âíóòð³ø í³é 
ì³í³ìóì âëàñíî¿ ó÷àñò³ äëÿ 
ïðîõîä æåííÿ íåñïðèÿòëèâèõ 
ñöåíàð³¿â; çàïóñêàòè ïðî-
ºêòè ïîåòàïíî ç êîðîòêèìè 
êîíòðîëüíèìè â³õàìè; îá-
ìåæóâàòè ïî÷àòêîâ³ ïîñò³éí³ 
âèòðàòè òà ï³äâèùóâàòè 
ô³íàíñîâó ãíó÷ê³ñòü.

2. Áîðãîâå ô³íàíñó âàííÿ ç
ë³ì³òàìè òà ðåçåðâàìè.
Äîö³ëüíå çà íàÿâíîñò³
çàáåçïå÷åííÿ, ïðîãíî  -
çîâàíèõ ïîòîê³â ³ äèñöè-
ïë³íè âèòðàò; ïîòðåáóº
ðåçåðâó ë³êâ³äíîñò³, ë³ì³ò³â
áîðãîâîãî íàâàíòà æåííÿ 
òà óçãîäæåííÿ ñòðîê³â áîð-
ãó ç öèêëîì ïðîºêòó.

Äîâøèé ñòðîê ô³íàí-
ñóâàííÿ, í³æ ó êðà¿íàõ ³ç 
íåäîñòàò íüî ðîç âèíåíèìè 
ô³íàí ñîâèìè ðèíêà-
ìè; æîðñòê³ âèìîãè äî 
çàáåçïå÷åííÿ, ïîêàçíè-
ê³â ïëàòî ñïðîìîæíîñò³ 
òà ðåãóëÿðíî¿ çâ³ò íîñò³; 
ïîøèðå íå òðàíøîâå 
ô³íàí ñóâàííÿ çà åòàïàìè

Âèñîêà ñòðóêòóðî-
âà í³ñòü áîðãó òà 
ïðèâ’ÿçêà óìîâ 
ô³íàíñóâàííÿ äî 
ïîêàçíèê³â ïðîºêòó; 
àêòèâíå âèêîðèñ-
òàííÿ ïîåòàïíîãî 
ô³íàíñóâàííÿ ³ êîíòð-
îëþ âèòðàò; ñóâîðà 
êðåäèòíà äèñöèïë³íà.

Âïðîâàäèòè ë³ì³òè áîðãó, ì³-
í³ìàëüíèé ðåçåðâ ë³êâ³äíîñò³ 
òà ïðàâèëà çàì³íè êîðîòêèõ 
çîáîâ’ÿçàíü äîâøèìè; ïî 
ìîæëèâîñò³ çàñòîñîâóâà-
òè òðàíøóâàííÿ ï³ä åòàïè; 
óíèêàòè êîðîòêîãî áîðãó ï³ä 
äîâã³ öèêëè.

3. Êîøòè ³íâåñòîð³â ³ç ïî-
ñèëåíèì êîíòðîëåì.
Äîö³ëüí³ çà âèñîêîãî ïîïè-
òó, çðîçóì³ëîãî ïðàâîâîãî
ðåæèìó òà íàÿâíîñò³ ìåõà-
í³çì³â êîíòðîëþ ö³ëüîâîãî
âèêîðèñòàííÿ êîøò³â; êðè-
òè÷íî çàëåæàòü â³ä äîâ³ðè
òà ïðîçîðîñò³.

Çàñòîñîâóþòüñÿ çà óìîâ 
ôîðìàë³çîâà íîãî çàõè-
ñòó ïîêóïöÿ, ñòàíäàð ò³â 
ðîçêðèòòÿ ³íôîð  ìàö³¿ òà 
êîíòðîëþ ïëàòå æ³â; çíè-
æóþòü ïîòðåáó â áîðãó, àëå 
âèìàãàþòü âèñîêî¿ äîãî-
â³ðíî¿ äèñöèïë³íè.

Âèêîðèñòîâóþòüñÿ 
âèá³ðêîâî; âèñîê³ 
âèìîãè äî äîãîâî-
ð³â, ³íôîðìàö³éíî¿ 
ïðîçîðîñò³ òà â³äïî-
â³äàëüíîñò³; êîíòðîëü 
âèêîðèñòàííÿ êîøò³â 
ìàº áóòè ³íñòèòóö³éíî 
çàáåçïå÷åíèì.

Ìàêñèìàëüíî ï³äâè ùèòè 
ïðîçîð³ñòü: ñòàíäàðòèçóâàòè 
äîãîâîðè, â³äîêðåì ëþâàòè 
êîøòè ³íâåñ òîð³â, çàïðî-
âàäèòè ðåãóëÿðíó çâ³òí³ñòü 
³ ïð³îðèòåòíèé ïîðÿ äîê 
ñïðÿìóâàí íÿ íàäõîä æåíü; 
çì³öíþâàòè ïðàâîâó âèçíà-
÷åí³ñòü îïåðàö³é.

4. ²íñòèòóö³éíå àáî êîëåê-
òèâíå ³íâåñòóâàííÿ. Äî-
ö³ëüíå äëÿ ìàñøòà áóâàííÿ
ïîðò ôåëÿ òà çàëó÷åííÿ
äîâøèõ ðåñóðñ³â; ïîòðåáóº
âèñîêèõ ñòàíäàðò³â çâ³òíî-
ñò³, îö³íþâàí íÿ, êîðïîðà-
òèâíîãî óïðàâë³ííÿ òà
êåðîâàíîñò³ ðèçèê³â.

Çíà÷íà ðîëü ðåãóëüîâà-
íèõ ôîíä³â ³ ïðîôå ñ³éíîãî 
óïðàâë³ííÿ àêòèâàìè; 
âèñîê³ âèìîãè äî çâ³òíîñò³, 
îö³íþâàí íÿ òà êîíòðîëþ 
ðèçèê³â; ³íñòèòóö³é í³ ³íâåñ-
òîðè âèñòó ïàþòü êëþ÷î-
âèìè ïîñòà÷àëüíèêàìè 
êàï³òàëó.

Âèñîêà àêòèâí³ñòü 
³íñòèòóö³éíèõ ³íâåñ-
òîð³â; ñèëüí³ ñòàíäàð-
òè êîðïîðàòèâíîãî 
óïðàâë³ííÿ ³ ðîçêðèò-
òÿ ³íôîðìàö³¿; ðèíîê 
ïðîïîíóº øèðîêèé 
ñïåêòð ³íñòðóìåíò³â 
äëÿ íåðóõîìîñò³.

Ãîòóâàòè ³íñòèòóö³éíèé 
ïàêåò: ïðîçîðà ô³íàíñîâà 
ìîäåëü ïðè ðåàë³çàö³¿ ïîðò-
ôåëþ ïðîºêò³â, ðåãëàìåíòè 
êîíòðîëþ âèòðàò ³ ðèçèê³â, 
ñòàíäàðòè çâ³òíîñò³; ïî÷è-
íàòè ç ïðîºêò³â íèæ÷îãî 
ðèçèêó òà ç ïåðåäáà÷óâàíè-
ìè ïîòîêàìè.

5. Ïóáë³÷íå ñï³â-
ô³íàíñóâàííÿ òà ïàðòíåð-
ñüê³ ³íñòðóìåíòè. Äîö³ëüí³
äëÿ ñîö³àëüíî çíà÷óùèõ
àáî ³íôðàñòðóêòóðíèõ
ïðîºêò³â; ï³äâèùåí³ âèìîãè
äî ïðîöåäóð, êîíòðîëþ ³
çâ³òíîñò³ òà òðèâàë³øèìè
ñòðîêàìè ïîãîäæåíü.

Ïåðåâàæíî ðåàë³çóþòüñÿ 
÷åðåç ïðîãðàìè ï³äòðèìêè 
òåðèòîð³àëüíîãî ðîçâèòêó 
òà ³íôðàñòðóêòóðè; ³í-
ñòðóìåíòè ñïðÿìîâàí³ íà 
çíèæåííÿ âàðòîñò³ êàï³òàëó 
òà ï³äâèùåííÿ íàä³éíîñò³ 
ïðîºêòó.

Çàñòîñîâóþòüñÿ íà 
ð³âí³ øòàò³â ³ ìóí³öè-
ïàë³òåò³â ÿê ³íñòðó-
ìåíòè ñòèìóëþâàííÿ; 
âèñîê³ âèìîãè äî 
ðåçóëüòàòèâíîñò³ òà 
êîíòðîëþ.

Âèêîðèñòîâóâàòè òî÷êîâî, 
ÿê ³íñòðóìåíò çíèæåííÿ 
ðèçèêó é âàðòîñò³ êàï³òàëó, 
àëå âðàõîâóâàòè ÷àñîâ³ òà 
àäì³í³ñòðàòèâí³ âèòðàòè; íå 
áóäóâàòè ô³íàíñîâó ìîäåëü 
ïðîºêòó âèêëþ÷íî íà öüîìó 
äæåðåë³.

6. Ã³áðèäí³ ñòðàòåã³¿. Äî-
ö³ëüí³ äëÿ ïîðòôåëÿ ïðîºê-
ò³â ³ ôàçîâî¿ ëîã³êè ô³íàí-
ñóâàííÿ; ïîºäíóþòü êàíàëè
äëÿ áàëàíñó âàðòîñò³,
ðèçèêó ³ ë³êâ³äíîñò³; ïîòðå-
áóþòü ðîçâèíåíî¿ ôóíêö³¿
ô³íàíñîâîãî óïðàâë³ííÿ.

Ïîøèðåíå áàãàòîêàíàëü-
íå ô³íàíñóâàííÿ ç ÷³òêîþ 
ïð³îðèòåòí³ñòþ âèìîã ³ 
ñòàíäàðòàìè êîíòðîëþ ïî-
òîê³â; êîìá³íóâàííÿ äæåðåë 
çä³éñíþºòüñÿ çà ôàçàìè 
ðåàë³çàö³¿ ïðîºêòó.

Òèïîâèì º ïîåòàïíå 
íàðîùóâàííÿ ô³íàí-
ñóâàííÿ ç ô³êñîâà-
íèìè êîíòðîëüíèìè 
â³õàìè; øèðîêî 
çàñòîñîâóþòü áàãà-
òîð³âíåâ³ ñòðóêòóðè 
ç ôîðìàë³çîâàíèìè 
ïðàâàìè ñòîð³í.

Çàïðîâàäèòè ôàçîâå ô³-
íàíñóâàííÿ: âëàñí³ êîøòè íà 
ñòàðò³ ; áîðã òðàíøàìè ç ðå-
çåðâàìè; ðîçøèðåííÿ ó÷àñò³ 
³íâåñòîð³â çà ïîñèëå íîãî 
êîíòðîëþ; ôîðìàë³çóâàòè 
âíóòð³øíþ ïîë³òèêó ô³íàí-
ñóâàííÿ ³ ìîí³òîðèíãó.

Òàáëèöÿ 1. Òèïîëîã³çàö³ÿ òà óìîâè ³ìïëåìåíòàö³¿ ô³íàíñîâèõ ñòðàòåã³é äåâåëîïìåíòó ç 
óðàõóâàííÿì ì³æíàðîäíîãî äîñâ³äó

Äæåðåëî: ðîçðîáëåíî àâòîðîì íà îñíîâ³ [1–3; 6; 8; 9]
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äîê ïëàòåæ³â, ñòàíäàðòè ðîçêðèòòÿ ³íôîðìàö³¿ òà 
â³äïîâ³äàëüí³ñòü çà ïîðóøåííÿ ô³íàíñîâî¿ äèñ-
öèïë³íè [12]. Ïî–òðåòº, ðîçâèòîê ³íñòèòóö³éíî-
ãî ðåæèìó ³íâåñòóâàííÿ ó äåâåëîïìåíò äîö³ëüíî 
çä³éñíþâàòè ÷åðåç ïîñèëåííÿ ïðàêòè÷íî¿ ïðè-
äàòíîñò³ ìåõàí³çì³â êîëåêòèâíîãî ³íâåñòóâàííÿ, 
çîêðåìà øëÿõîì ï³äâèùåííÿ ñòàíäàðò³â îö³íþ-
âàííÿ àêòèâ³â, íåçàëåæíîãî íàãëÿäó é ðîçêðèò-
òÿ ³íôîðìàö³¿, à òàêîæ ÷³òêèõ âèìîã äî óïðàâèòå-
ëÿ / òðèìà÷à àêòèâ³â, ùî º êðèòè÷íî âàæëèâèì 
äëÿ çàëó÷åííÿ ö³ëüîâîãî êàï³òàëó [13]. Ïî–÷åò-
âåðòå, ñòèìóëþâàííÿ äîâãîñòðîêîâîãî ³íâåñ-
òóâàííÿ ìàº áóòè àäðåñíèì ³ áàçóâàòèñÿ íà ãà-
ðàíò³éíèõ ³íñòðóìåíòàõ òà ñòðàõóâàíí³ ðèçèê³â ³ç 
çàëó÷åííÿì ì³æíàðîäíèõ ô³íàíñîâèõ îðãàí³çà-
ö³é, à òàêîæ íà ðîçâèòêó íîðìàòèâíèõ óìîâ äëÿ 
äîâãîñòðîêîâèõ ³íâåñòîð³â (ñòðàõîâèõ ³ ïåíñ³éíèõ 
³íñòèòóö³é) ³ ñòàíäàðòèçàö³¿ ïðîöåäóð ïðîºêòíîãî 
ô³íàíñóâàííÿ. Ïî–ï’ÿòå, îêðåìîãî íîðìàòèâíîãî 
çàêð³ïëåííÿ ïîòðåáóº ïðàêòèêà íåçàëåæíî¿ ïå-
ðåâ³ðêè êëþ÷îâèõ ïàðàìåòð³â ïðîºêòó, çîêðåìà, 
ïðàâ íà çåìëþ, äîçâ³ëüíèõ äîêóìåíò³â, ðåàë³ñ-
òè÷íîñò³ êîøòîðèñó é êàëåíäàðíîãî ïëàíó, ÿêîñò³ 
ï³äðÿäíèõ êîíòðàêò³â òà ðîçïîä³ëó â³äïîâ³äàëüíî-
ñò³, îñê³ëüêè òàêà ïåðåâ³ðêà ïåðåòâîðþº ðèçèê ³ç 
íåâèçíà÷åíîãî íà âèì³ðþâàíèé ³ òèì ñàìèì çíè-
æóº éîãî âàðò³ñòü ó ô³íàíñóâàíí³.

Âàãîìèì ÷èííèêîì çíèæåííÿ ïðåì³¿ çà ðèçèê º 
âèêîðèñòàííÿ äîíîðñüêèõ ³ ì³æíàðîäíèõ ³íñòðó-
ìåíò³â â³äáóäîâè, îäíàê âîíè äàþòü åôåêò ëèøå 
òîä³, êîëè íå çàì³íþþòü ïðèâàòí³ êîøòè, à çìåí-
øóþòü ðèçèêè ïðîºêòó ÷åðåç ñòðàõóâàííÿ òà ãà-
ðàíò³¿, çàâäÿêè ÷îìó áàíê³âñüêå é ³íñòèòóö³éíå 
ô³íàíñóâàííÿ ñòàº äîñòóïí³øèì. Ç ö³º¿ ïîçèö³¿ 
ïð³îðèòåòíèìè º ìåõàí³çìè ñòðàõóâàííÿ âîºí-
íèõ ³ ïîë³òè÷íèõ ðèçèê³â, ÿê³ çìåíøóþòü ðèçè-
êîâó íàäáàâêó ³ ï³äâèùóþòü ãîòîâí³ñòü ³íîçåì-
íèõ ³íâåñòîð³â ïðàöþâàòè â Óêðà¿í³ [14]. Òàêîæ 
äîö³ëüíèì º âèêîðèñòàííÿ ãàðàíò³é ³ ìåõàí³ç-
ì³â ðîçïîä³ëó êðåäèòíîãî ðèçèêó äëÿ áàíê³â, ùî 
ï³äâèùóº äîñòóïí³ñòü êðåäèòóâàííÿ äåâåëîïå-
ðà ÷åðåç çíèæåííÿ ðèçèêó êðåäèòîðà òà ïîì’ÿê-
øåííÿ âèìîã äî çàáåçïå÷åííÿ, çîêðåìà ÷åðåç 
ïîðòôåëüí³ ïðîãðàìè ðîçïîä³ëó ðèçèêó [15]. Ïðè 
öüîìó ãðàíòîâ³ ðåñóðñè é òåõí³÷íà äîïîìîãà ìà-
þòü çàñòîñîâóâàòèñÿ òî÷êîâî íà ïåðåä³íâåñòè-
ö³éí³é òà êîíòðîëüí³é ñòàä³ÿõ (ïðîºêòóâàííÿ, òåõ-
í³÷íèé íàãëÿä, àóäèò, öèôðîâèé êîíòðîëü âèòðàò), 
îñê³ëüêè ö³ âèòðàòè áåçïîñåðåäíüî çíèæóþòü 
³ìîâ³ðí³ñòü çðèâó áþäæåòó ³ ñòðîê³â, ï³äâèùóþòü 

ïðîãíîçîâàí³ñòü ãðîøîâèõ ïîòîê³â ³, â³äïîâ³äíî, 
çìåíøóþòü âàðò³ñòü çàëó÷åííÿ êàï³òàëó. Ó öüî-
ìó êîíòåêñò³ âàæëèâèì º ôîðìóâàííÿ ðàìîê ³í-
âåñòèö³éíî¿ ï³äòðèìêè ªÑ, ÿê³ ïåðåäáà÷àþòü ³í-
ñòðóìåíòè ïîêðèòòÿ ðèçèê³â, ³íâåñòèö³éí³ ãðàíòè 
òà òåõí³÷íó äîïîìîãó äëÿ ðîçáëîêóâàííÿ ïðèâàò-
íèõ ³íâåñòèö³é [16]. 

Îêðåìî¿ óâàãè ïîòðåáóº ïèòàííÿ çàëó÷åííÿ êà-
ï³òàëó ÷åðåç ³íîçåìí³ ñòðóêòóðè, ÿê³ â óêðà¿íñüê³é 
ïðàêòèö³ ³íêîëè àñîö³þþòüñÿ ç «îôøîðí³ñòþ». 
Íà ðîçâèíåíèõ ðèíêàõ âèêîðèñòàííÿ õîëäèíãî-
âèõ ³ ïðîºêòíèõ ñòðóêòóð º ïåðåäóñ³ì ³íñòðóìåíòîì 
þðèäè÷íîãî òà ô³íàíñîâîãî â³äîêðåìëåííÿ ðèçè-
ê³â, âèçíà÷åííÿ ïð³îðèòåòíîñò³ âèìîã ³ ï³äâèùåííÿ 
êåðîâàíîñò³ ãðîøîâèõ ïîòîê³â, òîä³ ÿê äëÿ Óêðà¿-
íè êðèòè÷íî âàæëèâî, ùîá òàê³ ñòðóêòóðè ôóíêö³-
îíóâàëè â ðåæèì³ ïîâíî¿ ïðîçîðîñò³ áåíåô³ö³àð³â 
âëàñíîñò³, íàëåæíî¿ ïåðåâ³ðêè ïîõîäæåííÿ êîøò³â 
³ äîòðèìàííÿ âèìîã ô³íàíñîâîãî ìîí³òîðèíãó. 
Ïðàêòè÷íî öå îçíà÷àº, ùî çàëó÷åííÿ ³íîçåìíî-
ãî êàï³òàëó ìàº ñïèðàòèñÿ íà äîãîâ³ðíî âèçíà÷åí³ 
ìåõàí³çìè êîíòðîëþ ïëàòåæ³â, â³äîêðåìëåííÿ êî-
øò³â ³ ï³äçâ³òí³ñòü ùîäî ¿õ âèêîðèñòàííÿ, âêëþ÷-
íî ç ìîæëèâ³ñòþ çàñòîñóâàííÿ ðàõóíê³â óìîâíîãî 
çáåð³ãàííÿ äëÿ ³íâåñòèö³éíèõ îïåðàö³é. 

Âèñíîâêè
Àäàïòàö³ÿ ì³æíàðîäíîãî äîñâ³äó äëÿ Óêðà¿íè ìàº 

ôîêóñóâàòèñÿ íà óïðàâë³íñüêèõ ñòàíäàðòàõ ³ ³í-
ñòèòóö³éíèõ ïåðåäóìîâàõ: ïðîçîðîñò³, êîíòðîëüî-
âàíîñò³ êîøò³â, ðèçèê–îð³ºíòîâàíîìó óïðàâë³íí³ 
òà óçãîäæåíí³ ñòðîêîâîñò³ äæåðåë ô³íàíñóâàííÿ ç 
æèòòºâèì öèêëîì ïðîºêòó, ùî ñòâîðþº îñíîâó äëÿ 
ïîñòóïîâîãî çäåøåâëåííÿ êàï³òàëó é ðîçøèðåííÿ 
áàçè ³íâåñòîð³â íàâ³òü ó âîºííèõ óìîâàõ.

Ó ïðèêëàäí³é ïëîùèí³ ðîçâèòîê äåâåëîïìåíòó 
ïîòðåáóº ïåðåõîäó äî ñèñòåìíî¿ ô³íàíñîâî¿ ïî-
ë³òèêè, ùî ðåàë³çóºòüñÿ íà òðüîõ ³ºðàðõ³÷íèõ ð³â-
íÿõ: ïðîºêòíîìó (äåòåðì³íàö³ÿ ãðîøîâèõ ïîòîê³â, 
ñöåíàðíå ìîäåëþâàííÿ òà åòàïíå ô³íàíñóâàííÿ 
çà êîíòðîëüíèìè â³õàìè), ïîðòôåëüíîìó (ðåãëà-
ìåíòàö³ÿ ë³ì³ò³â çàïîçè÷åíü, óïðàâë³ííÿ ðåçåð-
âàìè ë³êâ³äíîñò³ òà ïð³îðèòåçàö³ÿ àêòèâ³â) òà êîð-
ïîðàòèâíîìó (ñòàíäàðòèçàö³ÿ ³íñòðóìåíòàð³þ, 
çàáåçïå÷åííÿ ïðîçîðîñò³ òà íåçàëåæíèé àóäèò 
ïðîºêòíèõ ïàðàìåòð³â).

Â óìîâàõ äåô³öèòó äîâãîñòðîêîâîãî êàï³òàëó â 
Óêðà¿í³ îá´ðóíòîâàíî çàñòîñóâàííÿ ôàçîâî¿ ñõî-
äèíêîâî¿ ìîäåë³: âèêîðèñòàííÿ âëàñíîãî êàï³òàëó 
íà ïðå–³íâåñòèö³éí³é ñòàä³¿, òðàíøîâå çàëó÷åííÿ 
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ïîçèêîâîãî ðåñóðñó ï³ä ÷àñ áóä³âíèöòâà òà ðåô³-
íàíñóâàííÿ çàáîðãîâàíîñò³ íà åòàï³ ââåäåííÿ â 
åêñïëóàòàö³þ äëÿ çíèæåííÿ âàðòîñò³ êàï³òàëó. Çà-
ëó÷åííÿ êîøò³â ïîêóïö³â ìàº áàçóâàòèñÿ íà ïðèí-
öèïàõ ö³ëüîâîãî â³äîêðåìëåííÿ, ñóâîðî¿ ÷åðãîâî-
ñò³ âèäàòê³â òà ðåãóëÿðíîãî ðîçêðèòòÿ ³íôîðìàö³¿.

²íñòèòóö³éíà òðàíñôîðìàö³ÿ ðèíêó ìàº ôîêóñó-
âàòèñÿ íà ïîñèëåíí³ íàãëÿäó çà îïåðàö³ÿìè ç êà-
ï³òàëîì ïðèâàòíèõ ³íâåñòîð³â, ðîçâèòêó êîëåê-
òèâíîãî ³íâåñòóâàííÿ òà ³íòåãðàö³¿ ì³æíàðîäíèõ 
³íñòðóìåíò³â (ãàðàíò³é, ñòðàõóâàííÿ âîºííèõ ðè-
çèê³â) äëÿ çíèæåííÿ ðèçèê–ïðåì³¿. Ñèíõðîí³çàö³ÿ 
âíóòð³øíüî¿ ô³íàíñîâî¿ äèñöèïë³íè äåâåëîïåð³â 
³ç ñèñòåìíèìè ðåãóëÿòîðíèìè çì³íàìè º ïåðåäó-
ìîâîþ â³äíîâëåííÿ äîâ³ðè òà ðîçøèðåííÿ áàçè 
³íñòèòóö³éíîãî êàï³òàëó.

Ñïèñîê âèêîðèñòàíèõ äæåðåë:
1. Chan S. H., Fang F., Yang J. Presales, financing constraints, 

and developers’ production decisions. Journal of Real Estate 
Research. 2008. Vol. 30, ¹3. P. 345–376. DOI: https://
doi.org/10.1080/10835547.2008.12091221

2. Li B., Akintoye A., Edwards P. J., Hardcastle C. The
allocation of risk in PPP/PFI construction projects in the 
UK. International Journal of Project Management. 2005. 
¹23(1). Ð. 25–35. DOI: https://doi.org/10.1016/j.
ijproman.2004.04.006 

3. Daube D., Vollrath S., Alfen H. W. A comparison of
Project Finance and the Forfeiting Model as financing 
forms for PPP projects in Germany. International Journal 
of Project Management. 2008. ¹26(4). P. 376–387. 
https://doi.org/10.1016/j.ijproman.2007.07.001

4. Li L., Bao H. X. H., Chau K. W. On the Strategic
Timing of Sales by Real Estate Developers: To Wait 
or To Presell? The Journal of Real Estate Finance and 
Economics. 2023. Vol. 66. P. 169–196. DOI: https://
doi.org/10.1007/s11146–022–09894–0

5. Morri G., Cristanziani F. What determines the capital
structure of real estate companies? Journal of Property 
Investment & Finance. 2009. Vol. 27, No. 4. P. 318–372. DOI: 
https://doi.org/10.1108/14635780910972288

6. McDonald J. F. Optimal leverage in real estate
investment with mezzanine lending. Journal of Real Estate 
Portfolio Management. 2007. Vol. 13, No. 1. DOI: https://
doi.org/10.1080/10835547.2007.12089765

7. Yoo J.–I., Lee E.–B., Choi J.–W. Balancing project
financing and mezzanine project financing with option 
value to mitigate sponsor’s risks for overseas investment 
projects. Sustainability. 2018. Vol. 10, No. 5. Art. 1498. 
DOI: https://doi.org/10.3390/su10051498

8. Gibilaro L., Mattarocci G. Crowdfunding REITs: a
new asset class for the real estate industry? Journal 
of Property Investment & Finance. 2021. Vol. 39, 
No. 2. P. 84–96. DOI: https://doi.org/10.1108/
JPIF–08–2019–0112

9. Garcia–Teruel R. M. A legal approach to real estate
crowdfunding platforms. Computer Law & Security 
Review. 2019. Vol. 35, No. 3. P. 281–294. DOI: https://
doi.org/10.1016/j.clsr.2019.02.003.

10. Çãàëàò–Ëîçèíñüêà Ë., Äàö³é Î., Âåëè÷êî À. Ô³-
íàíñîâî–êðåäèòí³ ³íñòðóìåíòè ÿê êëþ÷îâèé ÷èííèê 
ðîçâèòêó ³íâåñòèö³éíî¿ ä³ÿëüíîñò³ ó áóä³âíèöòâ³. Åêî-
íîì³êà òà ñóñï³ëüñòâî. 2024. ¹70. DOI: https://doi.
org/10.32782/2524–0072/2024–70–158

11. Ïðî ô³íàíñîâî–êðåäèòí³ ìåõàí³çìè ³ óïðàâë³í-
íÿ ìàéíîì ïðè áóä³âíèöòâ³ æèòëà òà îïåðàö³ÿõ ç íå-
ðóõîì³ñòþ : Çàêîí Óêðà¿íè â³ä 19.06.2003 ¹ 978–IV. 
URL: https://zakon.rada.gov.ua/laws/show/978–15 
(äàòà çâåðíåííÿ: 22.02.2026).

12. Ïðî ãàðàíòóâàííÿ ðå÷îâèõ ïðàâ íà îá’ºêòè íå-
ðóõîìîãî ìàéíà, ÿê³ áóäóòü ñïîðóäæåí³ â ìàéáóòíüî-
ìó : Çàêîí Óêðà¿íè â³ä 15.08.2022 ¹ 2518–IX. URL: 
https://zakon.rada.gov.ua/laws/show/2518–20 
(äàòà çâåðíåííÿ: 22.02.2026).

13. Ïðî ³íñòèòóòè ñï³ëüíîãî ³íâåñòóâàííÿ : Çàêîí
Óêðà¿íè â³ä 05.07.2012 ¹ 5080–VI. URL: https://
zakon.rada.gov.ua/laws/show/en/5080–17 (äàòà 
çâåðíåííÿ: 22.02.2026).

14. European Commission. Ukraine Facility (2024–
2027). URL: https://enlargement.ec.europa.eu/
funding–technical–assistance/ukraine–facility_en 
(Accessed: 22.02.2026).

15. European Bank for Reconstruction and Development.
EBRD 2025 finance for Ukraine rises to a record 2.9 
billion (includes portfolio risk–sharing facilities). URL: 
https://www.ebrd.com/home/news–and–events/
news/2026/ebrd–2025–finance–for–ukraine–rises–
to–a–record.html (Accessed: 22.02.2026).

16. European Commission. Ukraine Investment
Framework (risk coverage, investment grants, technical 
assistance). URL: https://enlargement.ec.europa.eu/
countries/ukraine/ukraine–investment–framework_
en (Accessed: 22.02.2026).

References:
1. Chan, S. H., Fang, F., & Yang, J. (2008). Presales,

financing constraints, and developers’ production de-
cisions. Journal of Real Estate Research, 30(3), 345–
376. DOI: https://doi.org/10.1080/10835547.200
8.12091221. [in English].



ÌÀÊÐÎÅÊÎÍÎÌ²×Í² ÀÑÏÅÊÒÈ ÑÓ×ÀÑÍÎ¯ ÅÊÎÍÎÌ²ÊÈ

28

2. Li, B., Akintoye, A., Edwards, P. J., & Hardcastle,
C. (2005). The allocation of risk in PPP/PFI construc-
tion projects in the UK. International Journal of Proj-
ect Management, 23(1), 25–35. DOI: https://doi.
org/10.1016/j.ijproman.2004.04.006. [in English].

3. Daube, D., Vollrath, S., & Alfen, H. W. (2008). A
comparison of Project Finance and the Forfeiting Mod-
el as financing forms for PPP projects in Germany. In-
ternational Journal of Project Management, 26(4), 
376–387. DOI: https://doi.org/10.1016/j.ijpro-
man.2007.07.001. [in English].

4. Li, L., Bao, H. X. H., & Chau, K. W. (2023). On the
Strategic Timing of Sales by Real Estate Developers: 
To Wait or To Presell? The Journal of Real Estate Fi-
nance and Economics, 66, 169–196. DOI: https://doi.
org/10.1007/s11146–022–09894–0. [in English].

5. Morri, G., & Cristanziani, F. (2009). What determines 
the capital structure of real estate companies? Journal 
of Property Investment & Finance, 27(4), 318–372. DOI: 
https://doi.org/10.1108/14635780910972288. 
[in English].

6. McDonald, J. F. (2007). Optimal leverage in real estate 
investment with mezzanine lending. Journal of Real Estate 
Portfolio Management, 13(1). DOI: https://doi.org/10.1
080/10835547.2007.12089765. [in English].

7. Yoo, J.–I., Lee, E.–B., & Choi, J.–W. (2018). Balanc-
ing project financing and mezzanine project financing with 
option value to mitigate sponsor’s risks for overseas in-
vestment projects. Sustainability, 10(5), 1498. DOI: 
https://doi.org/10.3390/su10051498. [in English].

8. Gibilaro, L., & Mattarocci, G. (2021). Crowdfund-
ing REITs: a new asset class for the real estate in-
dustry? Journal of Property Investment & Finance, 
39(2), 84–96. DOI: https://doi.org/10.1108/
JPIF–08–2019–0112. [in English].

9. Garcia–Teruel, R. M. (2019). A legal approach to
real estate crowdfunding platforms. Computer Law & 
Security Review, 35(3), 281–294. DOI: https://doi.
org/10.1016/j.clsr.2019.02.003. [in English].

10. Zhalat–Lozynska, L., Datsii, O., & Velychko, A.
(2024). Finansovo–kredytni instrumenty yak kliucho-
vyi chynnyk rozvytku investytsiinoi diialnosti u budivnyt-
stvi [Financial and credit instruments as a key factor 
in the development of investment activity in construc-
tion]. Ekonomika ta suspilstvo – Economy and Soci-
ety, (70). DOI: https://doi.org/10.32782/2524–
0072/2024–70–158. [in Ukrainian].

11. Verkhovna Rada of Ukraine (2003). The Law of
Ukraine On financial and credit mechanisms and prop-

erty management in housing construction and real es-
tate transactions No. 978–IV, available at: https://za-
kon.rada.gov.ua/laws/show/978–15 (Accessed 22 
February 2026). [in Ukrainian].

12. Verkhovna Rada of Ukraine (2022). The Law of
Ukraine On Guaranteeing Real Rights to Future Real 
Estate Objects No. 2518–IX, available at: https://za-
kon.rada.gov.ua/laws/show/2518–20 (Accessed 22 
February 2026). [in Ukrainian].

13. Verkhovna Rada of Ukraine (2012). The Law
of Ukraine On Collective Investment Institutions No. 
5080–VI, available at: https://zakon.rada.gov.ua/
laws/show/en/5080–17 (Accessed 22 February 
2026). [in Ukrainian].

14. European Commission (n.d.). Ukraine Facili-
ty (2024–2027), available at: https://enlargement.
ec.europa.eu/funding–technical–assistance/ukraine–
facility_en (Accessed 22 February 2026). [in English].

15. European Bank for Reconstruction and Develop-
ment (n.d.). EBRD 2025 finance for Ukraine rises to a 
record 2.9 billion (includes portfolio risk–sharing fa-
cilities), available at: https://www.ebrd.com/home/
news–and–events/news/2026/ebrd–2025–fi-
nance–for–ukraine–rises–to–a–record.html (Ac-
cessed 22 February 2026). [in English].

16. European Commission (n.d.). Ukraine Investment
Framework (risk coverage, investment grants, technical 
assistance), available at: https://enlargement.ec.europa.
eu/countries/ukraine/ukraine–investment–frame-
work_en (Accessed 22 February 2026). [in English].

Äàí³ ïðî àâòîðà
Òåðåùåíêî Åëåîíîðà Þð³¿âíà, 
ê. å. í., äîöåíò, äîöåíò êàôåäðè åêîíîì³êè òà ô³íàí-

ñ³â ï³äïðèºìñòâà, Äåðæàâíèé òîðãîâåëüíî–åêîíîì³÷-
íèé óí³âåðñèòåò 

ORCID: https://orcid.org/0000–0003–2272–5224
e–màil: e.tereshchenko@knute.edu.ua

Data about the author
Eleonora Tereshchenko,
Ph.D. in Economics, Associate Professor, Associate 

Professor of the Department of Economics and Finance, 
State University of Trade and Economics, Kyiv, Ukraine

e–màil: e.tereshchenko@knute.edu.ua

Íàäõîäæåííÿ ñòàòò³ äî ðåäàêö³¿ 05.02.2026
Ïðèéíÿòî äî äðóêó 13.02.2026 

Îïóáë³êîâàíî 27.02.2026


