3011bIIYEMO HPUOYTKOBICTh Ta MiJBUILYEMO KPEAUTOCHPOMOXKHICTh
MiANPHEMCTBA. A TAaKOXK NEPLIOYCPTOBUM CTAIlOM y MOKPAIIEHHI Kpe-
JMUTOCTIPOMOXKHOCTI IANPHEMCTBA € IOLUIYK ONTHMAIBHOIO CIIBBij-
HOIIIEHHS BJIACHOTO 1 TIO3MKOBOTO KamiTaly, ske 0 3a0e3meunino MiHi-
MalbHUNA (DIHAHCOBUI pPHU3WK 3a MaKCHMajbHOI PEHTAOEITBHOCTI
BJIACHOTO KaIiTaiy.

Cnucox nimepamypu

1. Bnanxk U. A. OcHoBBI (PUHAHCOBOTO MEHEHKMEHTa, B 2-X T. — K.: Hu-
ka-ieaTp, 2004. — T.1.— 592 ¢, T.2. — 512 c.

2. Jlyopos A. M. CtaH KpeaUTOCHPOMOXKHOCTI raiay3eil HallioOHaIbHOI
exonomiku // Bicauk JTouIVY. 2010. — C. 37—45.

3. dymuenxo O. O. BpaxyBaHHS raiy3eBoro (akrtopy Npy BH3HAYCHHI
KPEIUTHOTO pPEeUTHHTY mo3nvaibHuKa // ExoHomiuHMi mpoctip. 2011. —
Ne 45. — C. 148—154.

4. Koponvosa-Kazanceka O. B. MeTOI0JIOTIUHI 3acaay YIIPaBIiHHSI Kpe-
JUTOCIIPOMOXKHICTIO mianmpuemctBa // HaykoBuii BicHuk. 2010. — Ne 1. —
C. 239—245.

5. Casuyx B. II. TlpakTudeckas sHIuKIoNEUsl. OUHAHCOBBIA MEHEK-
MeHT. — K.: U3parenpckuit mom «Makcumym», 2005. — 884 c.

6. Yepnenescoxuii JI. M., Cnob6oosm H. I, Muxatinenxo O. B. AHam3 misiib-
HOCTI TiNPUEMCTB Ta OAHKIBCHKHX YCTaHOB: €KOHOMIUHHMH, (hDiHAHCOBO-iHBEC-
TUIiiHuH, crpareriununii: [Tigpyunnk. — K.: Xait-Tex-IIpec, 2009. — 640 c.

7. lmanepem A. M., Konuniox O. I. AHTUKpU30BE yIpPaBIiHHA HiANPH-
emcTBOM: HaBu. mocio.

UDK 338.24:330.36

S. P. Sivitskaya

assistant of finances, banking and state administration
department

Poltava national technical university named after Uriy
Kondratyuk

PROJECT FINANCING MODEL FOR PROVIDING
ECOLOGY AND ECONOMIC SECURITY IN UKRAINE

Steady development strategy of Ukraine economy is determined,
foremost, from position of national security, interdependent
constituents which come forward ecological and economic security.
Economic security became as never dependency upon the state of the
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ecological systems. Its providing can’t be dissociated from ecological
bases production sphere.

Conception of Ukraine transition to steady development is called
to provide the balanced decision of ecological problems without
economic development braking. Ecological and economic constancy
development providing possible with ecological security
guaranteeing, synchronous social and economic development, also
introduction ecological models of economic development [3].

On the modern stage the hotbed gases appeared reduction problem. At
the «usual business modelf» maintenance the level of hotbed gases in an
atmosphere can be more than tripled to the end of XXI age, increasing on
a 50 % risk the increase middle world temperature more than on 5°C
during the nearest decades. Today climatic catastrophes throw back an
economy and social development in countries which develop, although a
temperature rose less than on 1°C. Consequences of irreversible climate
change, that increase temperature on 3—4°C and more will increase a
risk and charges on a fight against these consequences [4].

Climate change is a global problem on the essence and by
consequences, and for its effective and objective decision
international collective actions are needed in necessary scales. The
decision of this problem needs close international cooperation in
many industries, most essential from which is creation carbon extras
markets, technological researches stimulation, new technologies
development and introduction.

Such changes need considerable financial resources. The estimations
of charges provide the expected annual charges on the hotbed gases
decline top limit will make an about 1 % world GDP to 2050 year [5].

Financing such large-scale projects is possible due to various
charts. There are three Kyoto Protocol Flexibility Mechanisms: Joint
Implementation — JI; Clean Development Mechanism — CDM,;
International Emissions Trading — IET [1].

Both JI and CDM are «project-based» mechanisms which involve
developing and implementing projects that reduce GHG emissions,
thereby generating carbon credits that can be sold on the carbon
market. JI is and mechanism that allows the generation of credits
(known as Emission Reduction Units or ERUs) from projects within
Annex I countries, whereas the CDM allows the generation of credits
known as Certified Emission Reductions (CERs) from projects within
non-Annex [ countries. Finally, International Emissions Trading
allows trading directly between Annex I Parties in the units in which
each country’s target is denominated, known as Assigned Amount
Units (AAUs). All of these different units (ERUs, CERs and AAUs)
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are effectively permits allowing an of Annex I Party to emit one tone
of carbon dioxide equivalent [2].

However action Kioto Protocol completed in 2012 year. In this
connection for Ukraine actual is project financing method for
ecological projects, which is widely used in world practice for
financing an ecological projects. It is related with project financing
foresees large financing strategic investment projects in combination
with mobilization possibility considerable after volumes and different
geographical belonging financial resources (see figure 1).

International Clean Development Joint Project financing
Emission Trading Mechanism Implementation

ONCE" N*

Figure 1. Methods of financing of ecological projects

The technique of project financing was pioneered in the
construction of the Panama Canal, as well as the early development of
railroads and oilfields in the US and UK — large-scale, capital-
intensive projects with long payback periods. In recent decades it has
become the financing model of choice for most large infrastructure,
energy and other industrial and public service projects.

Project financing ecological projects is a form of financial and
credit relations through public-private partnership on the organization
and execution of financing large investment projects, using various
financial instruments, provided that act as sources of debt will
generated by the project cash flows, receive as a result of reduction
extras volume sale.

So, project financing is the promising instrument for financing
strategic investment projects, which lets you expand the possibilities of
financing and use progressive international experience. The self project
financing is able to become a weighable alternative to the traditional
financing and provide necessary investment projects realization volumes
growth, fix Ukraine ecology and economy security.
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IHBECTHIIMHE KPEAUTYBAHHS MAAOT'O
TA CEPEAHBOTI'O BISHECY B YKPAIHI

VYkpaiHa € OfHi€I0 3 TUX JepKaB, 7€ PO3SBHUTOK MaJOTO Ta Cepeli-
HBOTO Oi13HECY 3HAXO/UTh, B CTaHI PO3BUTKY. ToMy It €EeKTUBHOTO
PO3BHUTKY MAJIOTO Ta CEPEeHBOr0 Oi3HECY Jiep)KaBa MOBUHHA 3a0e3re-
qyBaTH yCi HEOOXITHI YMOBH ISl TOAAIBINOTO 3pOCTaHHs. [HBecTH-
[iiHE KpPEeIUTYBaHHS € OJHUM 13 JpKepen (iHaHCYBaHHS PO3BUTKY Ta
MOBHOIIIHHOTO (YHKITIOHyBaHHs Oi3Hecy. KpenauryBaHHs 3a0e3mnedye
HiAMPUEMCTBA HEOOXITHUMH KOILITAMH Ha PO3BUTOK CBOET MisSITBHOCTI,
TaK sIKk 000pOT y MajioMy Oi3HeCy HEBEJIMKHIA 1 CBOIX KOIITIB HOMy He
BUCTayae. ToMy IHBECTHIIIIfHE KPEIUTYBAaHHs € HEOOXIHOIO YMOBOIO
MOBHOIIIHHOTO PO3BUTKY MaJjlorO Ta CepelHbOro Oi3Hecy B YKpaiHi.
Tak sx YkpaiHa mojoja po3BHBarO4a KpaiHa, TO AJsi €(EeKTUBHOTO
PO3BUTKY 1HBECTHUIIITHOTO KpeIUTyBaHHA B YKpaiHi ii HEOOXiTHO H0-
CIIIUTH HaWKpaluii CBITOBUN TOCBIJ PO3BUTKY 1HBECTHIIIIHHOTO Kpe-
JUTYBaHHS MaJIOTO Ta CEPEIHBOTO Oi3HECY ISl TMOAATBIIOT0 BIOCKO-
HAJICHHS Ta BIIPOBAJUKCHHS B €KOHOMIYHY IIsUIBHICT. YKpaiHi Ciil
3BEPHYTH yBary Ha J0CBI Haworo cycina — Pocilicbkoi ®exnepauii,
TaK SIK eKOHOMIYHI YMOBH PO3BHUTKY HAUIMX CKOHOMIK € CXOXKHMH i
JIOCBIJ] came 1i€1 KpaiHu MOXKHA BIPOBA/IUTH B YkpaiHi.

OdinancoBe 3a0e3MEYCHHs IHBECTULIHHOT IIsVIBHOCTI MalUX Mijl-
NPUEMCTB TIOBUHHO TIPOBOJUTHECS HUIAXOM PO3POOKH 1 peaizariii
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