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BAJKHOCTHh ®UHAHCUPOBAHUA HHBECTUIIMOHHOM JEATEJBHOCTH JIJIA
IKOHOMMHMYECKOI'O PA3BBUTHUA

AHHoTauusi. B crathe ocBemaeTcss MHEHUE YYEHBIX-DKOHOMHUCTOB O (DMHAHCHUPOBAHUU
MHBECTUIMM, OCYIIECTBISIEMBIX JUISl Pa3BUTHA OJKOHOMHKHM. Takke M3y4eHbl HCTOYHUKH
(buHaHCUPOBaHMS HHBECTULIMOHHBIX IIPOEKTOB U UX OCOOEHHOCTH.

KiroueBblie cjioBa. PazBuTre S)KOHOMHUKH, MHBECTULINH, (PMHAHCUPOBAHUE, KPE/IUT.

In studying the economic essence of investment financing, it is appropriate to study the views of a
number of economists. In the book “Project Management” by the Russian economist I. Mazur, it is
defined as: “project financing is the provision of financial resources in the form of credit for the
implementation of investment projects.” Here, it is written that the loan can be without any recourse,
limited or full recourse to the borrower. In the works of D. Morozov, the idea is put forward that
“project financing is lending to the project in various forms, in which the loan repayment is secured by
income from the project.” According to the Uzbek economist D. Gozibekov, “project financing, with
its complex financial relations, is financing based on long-term contracts for the purchase of products
manufactured in exchange for projects, providing material guarantees to the creditor.” In addition, D.
Gozibekov's works emphasize that the source of repayment of borrowed funds for the project is the
income received after the project is launched.

Indeed, project financing of investments is considered one of the most advanced modern forms of
financing. Therefore, it has a rich content. It is worth noting that project financing is financing the
purchase, organization or construction of fixed assets under the project, in which the lender mainly
pays attention to:

as a source of loan repayment, to the net cash flow received as a result of the project implementation;
to the source of ensuring the safe return of the loan granted to finance the project, that is, to the ability
of the client to provide collateral, guarantees and other collateral. The content of project financing is
explained in the instructions of the National Bank for Foreign Economic Activity of the Republic of
Uzbekistan as follows: “project financing is the process of granting, evaluating and monitoring a loan
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by a bank, in which the loan is directed to the construction, reconstruction or technical re-equipment of
production and service facilities for the normal operation, including the purchase of equipment or the
formation of fixed assets, as well as the purchase of working capital”.
Additional income received through the implementation of the project is the main source of loan
repayment. If additional income is not received through the implementation of the project or if savings
are not achieved through the modernization of production under the project, such financing cannot be
considered project financing, it is considered financing carried out on the basis of a business plan.
Project financing is a targeted lending for the implementation of large investment projects with no
recourse (demand, right) or limited recourse to the borrower's credit, in which the borrower's payment
obligations are secured by funds accumulated during investment activities. In project financing, the
source of loan repayment is the income received as a result of the project's implementation.
In a commercial or investment loan, the source of loan repayment may be the borrower's income from
the general activities of the borrower. The main source of loan repayment is net profit and cash flows
from the implementation of the project. In project financing, there is no specific net collateral.
However, this does not mean that collateral is not required for the loan in project financing. The lack
of specific collateral in project financing does not allow projects to attract large amounts of funds to
collect the necessary guarantees or collateral. Project financing is the process of granting, evaluating,
and monitoring loans by a bank, in which the loan is intended for the construction, renovation, or
purchase of equipment for the normal operation of production and service facilities.In general, project
financing is a type of lending for investment projects, in which the lender partially or fully assumes the
risks associated with the implementation of this project. If in ordinary bank lending operations, the
main emphasis is placed, first of all, on studying the borrower's creditworthiness, assessing his
financial and economic condition, stability, as well as the property used as collateral, then in project
financing the main attention is paid to project analysis. Thus, project financing means the pooling of
several bank resources in financing large investment projects and the distribution of risks between
project participants.
In project financing of investments in the real sector of the economy, there are many features of
investment projects, the main of which are:

high cost;

large number of project participants;

often all types of risks are present;

capital requirement — such projects have a very high demand for financial resources, and mixed
financing methods are used for them;

labor demand for design and construction works is high;

commissioning is given for periods of 5-7 years or longer;

allocation of project sites and, therefore, additional costs for infrastructure development;

impact on the socio-economic situation of the country or region.
Among the specific features of large projects, it is necessary to take into account a number of factors:

studying the project in various sections in order to qualitatively monitor its performance;

conducting a complete analysis of the socio-economic situation of the region where the project is
being implemented;

independent development of project phases;

implementing constant updates during the design of the plan.
These factors and the high number of risks associated with them can create a number of difficulties in
the implementation of large projects. Another main reason for the high number of risks is the large
number of project participants.
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