yeckue OaHku. K HUM OTHOCATCA: KPEIUTHBIA PUCK; PHIHOYHBIE PUCKH, BKIIIO-
yarome (GOHIOBBIA PUCK, BAIIOTHBIHN, MPOIIEHTHBIN PUCK TOPTOBOTO MOpTders,
TOBApHBII PUCK; MPOLEHTHBINA PUCK OAaHKOBCKOTO MOPT(eisi; CTPaHOBOM PHUCK;
PHUCK JMKBUIHOCTH, BKIIIOUYAIOLIUN PHUCK (HOHAUPOBAHUS JIUKBUIAHOCTH U PBI-
HOYHBI PHUCK JMKBUIHOCTH; ONEPALMOHHBIA PHUCK, BKJIIOYAIOIIMK IPaBOBOU
PHUCK; CTPATErM4E€CKUI PUCK; PEIYTAlMOHHBIN PUCK; PUCK KOHLICHTPALIMH.

Takum 00pa3zoMm, UCXOS W3 NPOBEIACHHOIO HMCCIEAOBaHUsA, (PUHAHCOBBIE
PUCKH BBI3BAaHbI BEPOSATHOCTBIO IOTEPH JCHEKHBIX CPEICTB WIM HAPYIICHHEM
JICHE)KHOTO MOTOKA IPU OCYILECTBICHUH (PMHAHCOBOM JIEATENBHOCTH OpraHU3a-
LMY IIPU TOCTH>KEHUM €10 TIOCTABJICHHBIX LICJICH.

B cocraB BU10B (PMHAHCOBBIX PUCKOB BKJIIOUAIOT KPEIUTHBIN, PHIHOYHBIH
PHUCK, PUCK JIMKBUAHOCTH U OIIEPALIMOHHBIN PUCK.

PA3BUTUE CUCTEMBbI IIOKA3ATEJEN U UH®OPMALIUOHHOI'O
OBECIIEYEHUSA JJ1s1 IPOBEJIEHUSI AHAJIU3A OIEPAIIMI
OPI'AHU3AIIMU C UHOCTPAHHBIMU TAPTHEPAMMU

KkaH1. 3koH. Hayk JI.T. Cosoaxkuii
Bumebckuii 2ocyoapcmeenHuiti mexHonio2uyecKull yHugepcumen

CoBpeMeHHBIH 3Taln pa3BUTHs OOIIECTBA XapaKTEPU3YETCsl «BCTPAUBAHU-
€M» HAIIMOHAJbHBIX SKOHOMHUK Pa3JIMYHBIX TOCYAApCTB, BKIIIOYasi WX (UHAHCO-
BO-KPEAUTHBIA MEXaHU3M, B CUCTEMY TJI00aJbHOM SKOHOMHUKH. DTOT MpPOIECC
COIPOBOK/JIA€TCSI TTOBBIIIIEHUEM KOHKYPEHILIMM HAa YPOBHE SKOHOMHYECKUX CHC-
TEeM OTAENBHBIX TocyaapcTB. B 3Toit 6oprbe « st modenpl HaJl KOHKYPEHTaMHU
OBIBAET 1OCTAaTOYHO OaHAJILHO «3aTyMaHUTh» UM Mo3rw» [1, c. 7]. Cornacumcs
C MHEHHUEM JIOKTOpa YKOHOMHUYECKUX Hayk, nmpodeccopa baitHeBa B.®. 0 ToM,
YTO «OJHUM W3 HauOosiee 3((PEeKTUBHBIX CIOCOOOB «3aTyMaHUBAHUS MO3IOB
SBJIIETCS, B YACTHOCTH, LIEJICHANPABICHHOE NEPEKITIOYEHNE BHUMAHUS O0ILIECT-
BEHHOCTH C KJIFOUYEBBIX, (DYHIAMEHTAIBHBIX MPOLIECCOB U SABJICHUN Ha BTOPOCTE-
NIEHHbIE, MOBEPXHOCTHBIE. B pe3ynbrare popmMupyercs MCKa)KEHHOE MUPOBO3-
3peHre Ha OKPYKAIOIIYI0 peaJbHOCTh, 1e(OPMUPOBAHHOE MMOHUMAHUE U BUJIE-
HHE€ OCHOB OPTaHMU3alMK U Pa3BUTHUS SKOHOMHYECKOM cuctems» [1, c. 7].

Bcem u3BecTtHO, 4TO (DMHAHCHI KOMMEPUYECKUX OpPTaHU3AIMKA SBIISIOTCS
OJIHUM M3 OCHOBHBIX 3B€HHEB HAIIMOHAILHON (DMHAHCOBOW CHCTEMBI, a CAMHU Op-
raHu3allid — OJTHAM W3 BXKHEHUIIMX AJIEMEHTOB (PMHAHCOBO-KPEIUTHOTO MEXa-
Hu3Ma. OT TOTO HACKOJIBKO BBICOKHM PE3YJIbTATHI JEATEIBHOCTH KaXK10M OpraHu-
3al[My, HA KaKOM YPOBHE HAXOJHSTCSl MOKAa3aTeNH €€ JIMKBUIHOCTH U IIaTexKe-
CIIOCOOHOCTH, 3aBUCUT YCTOMUYMBOCTh M 3(PPEKTUBHOCTH BCETO OTEUECTBEHHOIO
(MHAaHCOBO-KPEAUTHOIO MEXaHM3Ma U KOHKYPEHTOCIIOCOOHOCTh HAllMOHAJIBHOM
DKOHOMHUYECKON CUCTEMBI HA MUPOBOM SKOHOMUYECKOU apeHe.
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Heobxonumo oOpaTuTh BHUMAaHUE HA TO, YTO JOKTOP SKOHOMUYECKHUX Ha-
yk borateipeBa B.B. B CBOMX Hay4yHBIX TPYJax, IMOCBSIIECHHBIX MCCIEI0BAHUIO
(WMHAHCOBOTO MEXaHW3Ma YIPABJICHHS BOCIPOM3BOJICTBOM YEIIOBEYECKOTO Ka-
nuTaiza 1 GUHAHCOBOTO MEXaHW3Ma (JOPMUPOBAHUS BEHIYPHOTO KanuTasa, BbI-
JesieT B Ka4eCTBE OTJICJIBHOTO AJIEMEHTa B 000MX MEXaHH3Max «ympaBjicHYe-
CKMH MHCTPYMEHTapui». ITOT 3JIEMEHT KaK B OJHOM, TaK U B JPYTrOM MEXaHM3-
MaxX BKJIFOYAET «UITOPUTM NPUHSITHUS PEIICHUM, a TAKKE KOHTPOJIb U OIIEHKY pe-
3yJbTaTUBHOCTWY [2, ¢. 72; 3, c. 71]. He moasie’>kUT COMHEHHIO CICTaHHBIN BbI-
BOJI O TOM, YTO HEOOXOJMMO «OCYIIECTBIIATh KOHTPOJIb U OIIEHKY Pe3yIbTaTHB-
HOCTH Ha BCEX CTaJUSIX IBUKCHUS C LEIbIO MOJTYUYCHUS MaKCUMAJIbHOW OTAa4u
OT UCHOJB30BaHu» [3, c. 72].

Ha ocHoBaHMM BBIIIIEYKAa3aHHOTO MOYHO CJE€JIaTh BBIBOJ O TOM, UTO KOM-
MEpYECKHEe OpraHu3aluu, SBISASACh OJHUM W3 DJIEMEHTOB (DHMHAHCOBO-
KPEJIUTHOTO MEXaHU3Ma, YPOBHEM CBOETO (PMHAHCOBOTO COCTOSIHUSI OKa3bIBAIOT
BJIMSIHUE HAa YCTOMYMBOCTH BCell cucteMbl. KpoMe Toro HeoOXoaumMo oOpaTuTh
BHUMAaHHE HA TO, YTO KOHTPOJIb 3a JUHAMUKOMN MOKa3aTeIeH, XapaKkTepU3yOIuX
«(pUHAHCOBOE 3/I0POBLE» OpPraHU3AIMU, TOJKEH OCYIIECTBISTHCA HE TOJBKO Ha
BCEX CTAJIUSIX, HO U HA BCEX YPOBHAX MEXaHU3MA.

[lenp 7aHHOTO MCCIEAOBAHUS 3aKIIOYAETCS B PA3BUTUH CUCTEMbI TTOKa3a-
TeJel, XapakTepu3yronux (GUHAHCOBbIE OTHOIIEHUS OPraHU3aIlMd, YTO TMO3BO-
JUT 00Jiee YETKO YBUACTh PEAbHYIO KAPTUHY MPOUCXOASIIMX MPOIECCOB B OII-
PEICICHHOM JJIEMEHTE (PUHAHCOBO-KPEIUTHOTO MEXaHHM3Ma — KOMMEPYECKOH
OpraHu3aluu.

JIJist TOCTHKEHHST TIOCTABJIICHHOW 1M HEOOXOUMO PEIIUTh CIEIYIONNe
3a7auu:

- BBISIBUTH NIEPCIIEKTUBHBIC HAMPABJICHUS Pa3BUTHUs (PUHAHCOBOIO aHAIU3a
JEATEeIbHOCTH OpraHU3allny;

- TIPEJIOKUTh CUCTEMY MOKa3aTeseil, MO3BOJISIONIUX OIEHUTh (PUHAHCO-
BbIC€ OTHOIIICHUSI OPTaHU3allUA C UHOCTPAHHBIMU MapTHEPAMU;

- 000CHOBaTh BO3MOKHOCTH Pa3BUTHS MH(OPMAIMOHHOTO OOecreYeHus
JUISL UCTIOJIb30BAHUS TPEJIOKEHHONW CUCTEMBI IIOKA3aTEIIEH.

CoBpeMeHHbIE YYEHBIE BBIACISAIOT CIEAYIOIIME OCHOBHBIE HANpPaBJICHUS
(bVHAaHCOBOTO aHaIN3a ACATEIHLHOCTA OPTaHU3AIINH:

- aHaJIU3 CPEJICTB OPTraHU3AIMK U UCTOYHUKOB UX 00pa30BaHUS;

- OLICHKA UMYIIECTBEHHOT'O COCTOSIHUSI OpraHu3aluu;

- a"Hanu3 3P GEeKTUBHOCTH U UHTEHCUBHOCTHU MCIIOJIH30BAHUS KANTAA;

- aHanu3 (PUHAHCOBBIX KOA(DPUIIMEHTOB, XaPAKTEPU3YIOIIUX YCTOWYHU-
BOCTb, TUKBUIHOCTD U TJIATEKECIOCOOHOCTh OpTraHU3alliH.

CrnenyeT OTMETUTh, YTO MpejjlaraeMasi «ImajiuTpa» MNpeajiaraéMbIX MoKa-
3aTesiel MO3BOJISIET MPOBECTU JOCTATOYHO IITyOOKUH U JeTaibHbIM aHau3. O1-
HAaKO TPH MOJABJISIFONIEM OOJIBIIUHCTBE MOJOKUTEIBHBIX (DAKTOPOB MOXKHO BHI-
JEeUTh W OTpHUIIATENIbHbIC, KOTOpPHIC IO3BOJIAIOT OINPEACTUTh HaIpaBJICHUE
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JAJIbHENIIIETO PAa3BUTHUSI CUCTEMBI IAHHBIX MTOKa3zaTtened. Ha namr B3risia, oqHoM
W3 HEHUCIOJIb30BAHHBIX BO3MOXKHOCTEH SBIISIETCA 00Jiee MIMPOKOE MCIOJIb30Ba-
HUE aHaJIM3a JICHEeKHBIX MTOTOKOB OpPTaHM3AIMH I OIICHKH (PMHAHCOBOH 0€30-
MaCHOCTU OpPTaHU3ALNH.

C TOYKM 3peHHs MOBBINIEHUSA YCTOWYMBOCTH HAllMOHAJIBbHOM SKOHOMHYE-
CKOM CcHCTeMbl HEOOXOJIMMO, YTOObl OpraHHW3allMd PE3UJACHTHl KaK MOKHO
OOJIbIIIE UCTIOIB30BAU JICHEKHBIE CPEJICTBA BHYTPHU CTPAHBI, a €CJIH M0 00BEeK-
TUBHBIM MPUYMHAM BO3HUKAET HEOOXOJIMMOCTH OCYIIECTBIICHUS WMIIOPTHBIX
orepanui, To He0OOXOJAUMO OCYIIECTBISITH KOHTPOJb 3a WX IpoBeneHueM. Ilo-
ATOMY CUHMTAEM BO3MOXHBIM MPEIJIOKHUTH CIEAYIOUIYI0 CUCTEMY IOKa3aTeseu
JUIS1 aHAJIM3a OTNepalii ¢ THOCTPAHHBIMU NapTHEPAMMU:

1) nonst OTTOKA ACHEXKHBIX CPEACTB, HAMPABIECHHBIX 3a Tpeaensl Pecmy0-
nuku benapych, B 00111ei cymMMe OTTOKa JEHEKHBIX CPEJICTB;

2) kK03(PUIIMEHT MOKPBITHS OTTOKA JIEHEKHBIX CPEACTB, HANpPaBIECHHBIX
3a npenensl Pecniyonuku benapyces (KITO/C):

KITOAC = I1JC u3-3a npeaenos : OJIC 3a npenensl, (1)

rae  [IJIC u3-3a npenenoB — MPUTOK JIEHEKHBIX CPEACTB U3-3a IpenenoB Pec-
nyOnuku benapycs;

OJIC 3a mpegenbl — OTTOK JEHEXHBIX CPEACTB 3a Ipeaeibl PecryOnnku
benapycs;

3) k03pdUIMEHT CBOECBPEMEHHOCTH BBINOJHEHUSI 005S3aTEIHCTB HHO-
ctpanabiMu napTHepamu (KCBOMUII):

KCBOMUII = CTPY : O/IC 3a npenensi, (2)

rie  CTPY — crouMocTh TOBapoB, pabOT, yCIyr, MOJYYEHHBIX OT MapTHEPOB
u3-3a npezenoB Pecnyonuku benapychs;

4) uHTerpalbHbIA TOKa3aTeab (PMHAHCOBON O€30MAaCHOCTH OIepanuid ¢
MHOCTpPaHHBIMU MMapTHEPAMH, B COCTaB KOTOPOT'O BXOAAT KOA(P(PUIUEHT MOKPHI-
THUSl OTTOKA JCHEKHBIX CPE/ICTB, HANPaBJICHHBIX 3a npezaensl PecnyOnuku bena-
pych, B KO3(D(QHUIIMEHT CBOECBPEMEHHOCTH BBHITIOJHEHUS 00S3aTEIIBCTB HHO-
CTpaHHBIMU MAPTHEPAMHU.

OTnuuuTensHON OCOOEHHOCTBIO TMpEIaraeMoil CHUCTEMBI TOKa3aTeei
SBJISIETCS] UCTIOJIb30BaHUE B HEH MHTETPaJbHOTO MOKa3aTesst (puHaHCOBOW 0O€30-
MACHOCTH OMNepaluii ¢ MHOCTPAHHBIMU MapTHepamu. IlpeasiokeHHas cucrema
noKasatesield MO3BOJUTh ONPENIETUTh OPUEHTALMIO OpraHu3alu Ha padoTy c
Hepe3uaeHTamu Pecnybnuku benapych, a Takke OLEeHUTh (UHAHCOBYIO 0€30-
MACHOCTh €€ JIeATeIbHOCTH C HHOCTPaHHBIMU MapTHEPaMHU.

Koneuno, nporecc ¢popmupoBanusi nHGOpMAMOHHONW 0a3bl i MOBEJIE-
HUS aHaJlM3a C MCMOJb30BAHUEM MPEIJIOKEHHBIX MoKa3zarenel TpedyeTr JomoJ-
HUTEJILHOTO COBEPIICHCTBOBAHUE CHCTEMbl aBTOMATHU3AMU OyXraJTepcKOro
yuera opranuzauuu. OJHAKO 3T U3MEHEHUsS He OyayT HOCHUTh KPUTHYECKOTO
Xapakrtepa, He MoTpeOyro BHECEHUS! KapAMHAIbHBIX U3BMEHEHUH B CUCTEMY. YKe
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ceiyac B mporpaMmax aBTOMaTH3aluu OyXraaTepcKoro y4yera i S3KOHOMUYECKO-
ro aHaJMu3a B crpaBOYHUKE «KOHTpareHTbD NpeyCMOTPEH PEKBU3HT, KOTOPHBIMA
MO3BOJISIET «YBUAETHY, SIBIACTCS JU MOCTABIIMK WJIM MOKYIATENIb PE3UIAECHTOM
Pecniyoimuku benapycs nnu Het. HeGombiue mopaboTKku B CHCIMAIM3UPOBAH-
HBIX OTYETAX O MPOU3BEICHHBIX IJIATEXKAX JEHEKHBIX CPEACTB, KOTOPBIE MTO3BO-
JST BBIACNATH IJIATEXH HepesuaeHtam PecnyOnuku bemapych B OTHEIbHBIM
uTOT, 00JIeryar mpouecc HHPOpMaIMOHHOTO 0OeCIIeYeHUs JaHHOTO aHAJK3a.

Bropoii BapuaHT pemieHus 3agaui HHPOPMAIMOHHOTO 0OeCcTieueHHsl aHa-
Ju3a — 3TO BBIACJICHUE OTACIBHOTO YPOBHS AHAIMTHUYECKOIO Y4Ye€Ta C KOHTp-
areHTaMH B BUJE OTKPBITHS JIOMOJHUTEIBLHOTO CyOcUYeTa MepBOro Ui BTOPOTO
nopsiJika K TAKUM cueTaM OyXrajiarepckoro ydyera kak cueT 60 «Pacuersl ¢ mo-
CTaBUIMKAMH M MOApAIYMKaMH» U cueT 62 «PacyeTsl ¢ NOKynaTeslssMu U MOJ-
psauukaMm». B aToMm ciiydae HeoOxoaumasi uHpopmaius Oyaer GopMupoBaTh-
Csl TIPU MOMOIIH YK€ HCIOJIb3YEMbIX B CUCTEME aBTOMATU3ALMHU CTaHAAPTHBIX
OTYETOB.

C ompenesieHHON 0Jied YBEPEHHOCTH MOYHO CKa3aTh, YTO MPEIJIOKEH-
Has CUCTeMa MoKazarejaed U MHPOPMAMOHHOTO 00ecredeHus: TO3BOJIUT MOBbI-
CUTb YETKOCTb «KapTHHBD» PEAJIbHON NEeHCTBUTEIBHOCTH, OOBEKTUBHO MpE.l-
CTaBJIAIOILIEH MOJOXKEHHE BELIeH B OpraHu3aluy, a Takxke 3QpPeKTUBHOCTh KOH-
TpOJs 3a (PMHAHCAMM OTJEIbHONM OpPraHu3allid Kak CO CTOPOHBI PYKOBOJICTBA,
TaK U CO CTOPOHBI OTBETCTBEHHBIX 3a KOHTpPOJb IpPEICTAaBUTENIEH OOIIECTBA.
OTO0 fenaeT BO3MOXKHBIM C/IEJIaTh BBIBOJI, YTO MOCTABIICHHBIE 3a/1a4l PEUICHBI, a
L[€JIb UCCIIEIOBAHUS JOCTUTHYTA.

B 3aknro4eHun Xo4deTcs BbICKa3aTh YBEPEHHOCTh B TOM, YTO HUCIIOJIb30Ba-
HUE NPEJIJIOKEHHBIX MMOKa3aTele OUEHKH ONEpalfii ¢ MHOCTPAaHHBIMU MapTHE-
pamu, 00ecneYuT BBICOKMM YPOBEHb KOHTPOJISI 32 3KOHOMUYECKOW CUTYyalueu
OTJIEJBHBIX OpraHU3alMi, 4TO, B CBOIO OYEPE/b, TO3BOJIUT yAEPKATh IKOHOMHU-
YECKYIO0 CUTYAILMIO OT MaJeHUs 10 TAKOTO YPOBHs, KOI/la OHA, [0 0YeHb 00pa3-
HOMY cpaBHeHMIO baitHeBa B.®., «<HanmoMuHaeT HKCIuTyaTaiuoo padoB Ha Cpel-
HEBEKOBBIX Tajiepax — 4YeM MHTEHCHBHeEE, d(ppeKkTHuBHEe, NHHOBALIMOHHEE HaJje-
raroT Ha Becia padbI-rpedlibl, TeM ObicTpee MPUOYAYT UX rocrojia K MecTy Ha-
3HAYCHUS, U TOJIbKO» [1, . 9].
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FINANCIANG SCHEMES OF DEVELOPMENT PROJECTS
IN THE REAL ESTATE MARKET

Ph.D. in Economics L.A. Svistun
Poltava National Technical Yuri Kondratyuk University

Well-established foreign practice in the real estate properties is to attract
professional participants providing complete control of the current process. This
fact is led to the emergence on real estate market professional participants — de-
velopment companies — who deal with user value formation of the real estate
properties and provide more efficient management of investment activity in real
estate field.

Among the stages of the development project implementation one of the
most important is organization of its financing which maintains project investment
resources which consists not only from monetary terms, but also other investments
including fixed and working capital, property rights and intangible assets, credits,
loan and mortgage, land use rights and others.

The real estate is considered to one of the lowest risk spheres of long-term
investment with enough high level of commercial viability. However the main
condition of availability to the above-noted advantages is higher level of capital
expenditure. As far as big development projects need vast investments, their re-
alization is back-breaking for company’s own finances. So developers have to
raise funds from external sources. At the same time considering multiannual
West practice specifically investment from external sources correspond the core
of Development. Of course for supplying the adequate level for investment pro-
ject on the part of potential investor, development company takes part in the pro-
ject financing by their own sources (nearly 20-30%). Generally it refers to the
initial project stage with maximum risk.

External financing for developer is the most profitable because the usage
of only own sources for development of scale projects is non-effective. Except
the scale rise of dealings and market share such practice allows to raise the re-
turn on own equity through the “degree of financial leverage” which is the ob-
jective factor which derives from the appearance of borrowed funds to the extent
of capital which is used by the company. So the usage of debt capital allows the
company to bolster the profit margins on the owners' equity.

At the same time organizing the developer’s project it should be noted
that the dynamic of investments should provide the project realization according
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