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ABSTRACT

This paper performs investigation for the ways to attract company’s borrowed funds which serve as common
in the world’s heritage practices of financial management but have not yet become traditional to Ukrainian economy.

Under the conditions of huge imbalances present in domestic economy enterprises face complex issues
regarding necessity to finance actual operating and perspective economic activity. While rates of growth of domestic
economy show reduce own sources become not sufficient to replenish the working capital of enterprises and to repay
existing debt load. Bank loans which are a traditional source of debt capital for domestic companies now have
become almost impossible due to factors of lack of liquidity in the banking system of Ukraine and high volatility of
currency exchange rates. This difficult environment forces us to investigate international experience of attracting
borrowed funds to finance enterprises economic activity to ensure opportunity for sustainable and effective growth of
companies.

The aim of the paper is to summarize international experience in attracting debt financing for businesses and
to perform analysis for the effective ways of exploiting this experience in domestic practices of enterprise financial
management.

It is found out that in world’s practice most common sources of borrowed funds attraction are: investment
bank loans, syndicated loans, bridge loans against future IPO, issuing structured debt receipts (credit notes), ECA-
financing, LBO-financing, bonds emission, Eurobonds emission.

This study is able to expand capabilities of an enterprise on choosing the most effective option for the
formation of the borrowed capital considering criteria of an amount of financial resources, their cost and sources of
attraction.

Keywords: borrowed funds, borrowed capital, investment loans, syndicated loans, emission of bonds,
Eurobonds, credit notes.
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PE3IOME

Y cTaTTi npoBedeHO AOCHIMKEHHA [Kepen 3anyvyeHHs NO3WKOBOro Kanitany nignpuvemcTsBa, SKi He €
TPaguLIMHUMKM  ANS YKPAiHCbKOI EKOHOMIKW, a CUCTemMaTu3yloTb HaabaHHS CBITOBOrO NPakTUKM iHaHCOBOrO
MEHEeXKMEHTY.

BctaHoBneHO, WO 3a YMOB CyTTEBOrO AucbanaHcy BIiTUM3HSIHOI EKOHOMiKM nepen  cyb’ekTamm
rocrnogaploBaHHa MOCTalTb CKMagHi nuTaHHa wodo 3abesneveHHs iHaHCOBMMM pecypcaMu MOTOYHOI Ta
nepcrneKkTUBHOI  (piHaHCOBO-rocnodapcbky AiAnbHOCTI. BnacHux mkepen 3a YMOB CKOPOYEHHSA TeMmniB pPoCTy
BITYN3HAHOT EKOHOMIKN HEAOCTATHBLO ANA NONMOBHEHHS 0GOPOTHMX KOLUTIB NiANPUEMCTB Ta 06CNyroByBaHHS iCHYHOYOT
OOproBoro HaBaHTaXXeHHs. baHKIBCbKi KpeauTn, SKi € TPAaULINHUM DKePEenoMm 3any4yeHoro kanitany ans BiTYHN3HAHNX
nignpuMeMcTB, Hapasi cTanu mamke HeEMOXNNMBMMMK Yepe3 Bpak nikeBigHOCTI B6aHKIBCbKOI cucteMu YKpaiHu Ta BUCOKOT
BONMAHTUNBHOCTI BanOTHUX KypcCiB. 3a Takmx yMOB akTyanisyeTbCA OOCMIAKEHHS CBIiTOBOro AO0CBIAY 3arnyyYeHHs
NO3NKOBUX kepen iHaHCYBaHHS rOCMNoAapCbKoi AisNbHOCTI MiANPUMEMCTB, WO 3abe3neynTb MOXIMBICTb AN
cTabinbHoro Ta echeKTMBHOro Po3BUTKY CYD’EKTIB rocnogaploBaHHsI.

MeToto cTaTTi € y3aranbHEHHS CBITOBOrO AOCBIAY LOAO 3anyyeHHs MNO3MKOBOro hiHaHCYBaHHS NigNpMEMCTB
Ta aHarnis MOXNUBOCTEN MOro iMnnemMeHTauii A0 BITYM3HAHOI MpaKTUKU YNpasniHHA iHaHCOBO-rocnogapChbKo
JiSANbHICTIO NignpuemMcTBa.

BcTaHoBnEHO, WO HabiNbLl MOLWMPEHUMU Yy CBITOBIA MPaKTULi QKepenaMu 30BHILHbOro iHaHCyBaHHS
nianpueMcTB € iHBEeCTULiNHi GaHKIBCbKi KpeauTu, CUHAMKOBAHI KpeauTn, bpiok-kpeantu nig manbytHe IPO, Bunyck
CTPYKTYpOBaHUX 60proeBunx po3nmcok (kpeanTtHi HoTu), ECA-diHaHcyBaHHS, LBO-diHaHcyBaHHS, BMnyck obnirauiiHnx
nosuk, emiciss eBpoboHAiIB.

lMpoBeae AocCnimXeHHs PO3WMPWUTL MOXIMBOCTI MiANpUeEMCTBa LWoAo BuOOpPY Hanbinbll edgeKTMBHOro
BapiaHTy (POpMyBaHHS 3ary4yeHoro Kamitany 3a kpurtepigmu obcsary chiHaHCOBUX pecypciB, iX BapTOCTi Ta gxepen
3arnyyeHHs.

KntouoBi crnoBa: nosukoBi KOWTW, 3anyyeHui Kanitan, iHBECTUUINHWIA KpeawuT, CUHAMKOBaHWM KpeauT,
obnirauiviHa nosuka, eBpOBOHAN, KPEOUTHI HOTW.
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PE3IOME

B crtatbe npoBedeHO wuccregoBaHME WCTOMHUKOB MPMBIEYEHUS 3aE€MHOro KanuTana npeanpuaTus, He
ABNSAOWMXCH TPAAULMOHHBIMU ANS YKPAWHCKOW 3KOHOMMKM, @ CUCTEMAaTM3VPYOT AOCTOSIHUE MWMPOBOTO MPaKTUKK
UHAHCOBOrO MEHeKMEHTa.

YCTaHOBMNEHO, YTO B YCIMOBUSIX CyLLECTBEHHOro AucbanaHca yKpamHCKOW 3KOHOMMWKM nepen cybbektamu
XO035NCTBOBaHWSA BO3HMKAIOT COXHble BONpockl obecneveHnsi puHaHCOBLIMW pecypcamm TeKyLLen N NepCneKTUBHON
(PUHAHCOBO-X03ANCTBEHHON AesaTenbHoCcTU. COBCTBEHHbLIX WUCTOYHUKOB, B YCIOBMAX COKpalleHUs TeMnoB pocTa
OTeYEeCTBEHHON 3KOHOMMKW, HEAOCTAaTOYHO AN NOMONHEHUs OBOPOTHBLIX CPeAcTB NpeAnpuATUiA 1 obcnyxmnsaHns
CYLLeCTBYIOLLEN [ONroBOW Harpysku. BaHkoBckue KpeauTbl, KOTOpble SBASTCA TPagWUMOHHBIM WUCTOYHMKOM
MPUBIEYEHHOTO KanuTana Ans OTeYeCTBEHHbIX NPeanpusTUiA, ceyac ctany noyYTM HEBO3MOXHBLIMU U3-3a HEXBATKM
NMKBUAHOCTY BAHKOBCKOWM CMCTEMBbI YKpavHbl U BbICOKOW BOMAHTUIILHOCTM BamOTHBIX KYpcoB. lNpu Takmx ycrnosusix,
aKkTyanuaupyeTcs uMccrnegoBaHWe MUPOBOrO  OMbiTa MPUBMIEYEHUA 3aE€MHbIX WCTOYHWMKOB  (OMHaHCUPOBaHWSA
XO3ANCTBEHHOW AEeATEeNbHOCTN MpPeanpusTui, 4To obecneunt BO3MOXHOCTb AN CTaburnbHOro u addeKTMBHOro
pa3BuUTUS CyObEKTOB XO3ACTBOBaHMS.

Llenbto cratbn saBnsetca o0606LeHMe MUMPOBOrO OnbiTa NPMBREYEHUA 3aeMHOro (UHaHCUPOBaHWS
NPeAnpUATAA N aHann3 BO3MOXHOCTEN ero MMMMEeMeHTauMn B OTEYECTBEHHYIO NPaKTUKy ynpasneHus MHaHCOBO-
XO35ICTBEHHOW AEATENbHOCTBIO NPeanpuUsTUs.

YcTaHOBNeHo, 4TO Hambonee pacnpoCTpaHEHHbIMW B MWPOBOW MPaKTUKE WCTOMHMKaMU BHELLHEro
dMHaHCHpoBaHNA NpPeanpuUATUA ABNSATCA MHBECTULMOHHbIE BaHKOBCKME KpeauTbl, CMHOAWLMPOBAHHbIE KPEeauTh,
6puox-kpeanTel nog Gyaywee VPO, BbiNyCKk CTPYKTYPUPOBaHHBLIX AONTOBbIX PaCnMCOK (KpeauTHble HoTbl), ECA-
dmHaHcpoBaHue, LBO-dunHaHCcMpoBaHus, BbINyCK 06nMraunoHHbIX 3aiMoB, 3M1ccns eBpoboHA0B.

MNpoBedeHHOE UccnefoBaHNe paclUMpUT BO3MOXHOCTW NpeanpusaTus no Belbopy Hambonee addpekTneBHOro
BapvaHTa (hopMMpoBaHMSA NPUBIEYEHHOrO KanuTana no Kputepnsam obbema UHAHCOBBLIX PECYPCOB, NX CTOMMOCTH,
NCTOYHMKOB NpUBMeYeHns n apdeKTUBHOCTM UX UCMOMb30BaHUS.

KnioueBble cnoBa: 3aemHble CpeacTBa, NPUBMEYEHHbIW KanuTan, WHBECTULMOHHBLIA  KpeauT,
CMHOMLMPOBAHHBIN KpeauT, O0nUrauuoHHbIN 3aem, eBpoOOHAbI, KpeAUTHbIE HOTbI.
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