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Ipenmet. B MUpOBOIi pakTHKe JUIs peasiM3aniy MacITabHBIX U KalIUTAIOEMKHX TPOEKTOB yXKe HECKOJIBKO JIECSITH-
JIETUH aKTUBHO HCIIONB3YeTCs IPOSKTHOE (PMHAHCHPOBaHKE. Poccuiickiue KOMIaHWN HEN30€KHO CTAIKHBAIOTCS C TIOTPed-
HOCTBIO B pealln3alii IIPOEKTOB, AHAJOTUYHBIX IT0 CBOCH CIIOKHOCTH M MAaCIITAOHOCTH C TEMH, YTO OCYIIECTBIIIOTCS UX
KOHKYpEHTaMH Ha MUPOBBIX pbIHKaX. [loaToMy npoekTHOe (pMHAHCHPOBaHKE CTAHOBUTCS OTEHIIMAIBHO BCe Oojiee BoCTpe-
0OBaHHBIM U HEOOXOTUMBIM B POCCHU 1 MOTOMY BO3MOYKHOCTB IOJIHOIIEHHOTO ITPUMEHEHHUs IPOESKTHOTO (PMHAHCUPOBa-
HUS CYIIECTBEHHA JUTA Pa3BUTHS POCCHUCKUX KOMITAHHUH 8, B KOHEYHOM CUETE, U JUIS Pa3BUTHS SKOHOMHUKH CTPAHBI B LIEJIOM.

Hean. Lenpro qaHHOI paOOTHI SIBIIIETCS UCCIICIOBAHNE BOSHUKHOBCHUS TIOHATHUS «IIPOCKTHOE (PHHAHCHUPOBAHUC)
B Hay4YHOH JINTEpaType, ONpeAeIeHUe CyITHOCTH IPOEKTHOTO (PMHAHCHPOBAHUS U HICTOPHU €T0 Pa3BUTHS C BBISIBICHUE
MPEUMYILECTB U HEIOCTATKOB IAHHOM ()OPMBI, OTpe/IeSIeHHe MEXaHU3MOB YIIPaBJICHHUS IPOEKTHOTO (PUHAHCUPOBAHHMSI.

Mertonosnorus. B HacTosmem uccieT0BaHIH C IIOMOIIBIO KaYeCTBEHHBIX METOOB IPOBEICH CPAaBHUTEIBHBIN aHa-
JIM3 TEPMHHA «IIPOEKTHOE (PMHAHCHPOBAHUE» U JIPYTHX (OpM MHBECTUPOBAHHMSI, MUPOBOTO OMBITa MPOEKTHOTO (PMHAHCH-
POBaHUs B UCTOPHUYECKON PETPOCIIEKTHUBE U U3yUeHHE HAI[MOHAJIBHBIX OCOOCHHOCTEH CTpaH.

Pe3yabraTsl 1 Hay4yHasi HOBH3HA. PesynpraroM HacToAmIeH pabOTHI SBISACTCS ONPEeIICHIE TEOPETHICCKIX OCHOB
MIPOEKTHOTO (PMHAHCHPOBAHMS, €TO KIIFOYEBBIX OCOOEHHOCTEH, OCHOBHBIX 3TaIoB, o0acTel MpuMEeHEeHNs U 0COOCHHOCTEH
Ka)kJJOT'0 JTara npoekTHoro (huHancupoBanusi. OrnpezeseHa cucTeMa Mep 10 COBEPIISHCTBOBAHHIO HAIIMOHAIBHOTO 3aKO-
HOZIATEJIbCTBA O MIPOEKTHOM (HHaHCHpOBaHUH. [1oyueHHbIe pe3yabrarhl Oy yT BOCTpeOOBaHbI IPH IIPUHSATHU YIIPABJICH-
YECKUX PEIICHUH T pean3alui KPyTHOMACIITA0OHBIX MHBECTUIIMOHHBIX MTPOeKTOB B Poccuu. OmpeneneHsr Meponpusi-
THSI, CIIOCOOCTBYIOIINE AabHEHIIEMy OJaronpusTHOMY pa3BUTHIO IPOEKTHOTO (prHaHCHUpoBanus B Poccui.

Kniouegvie crnosa: npoekTHOE (pUHAHCUPOBAHNUE, NHBECTUIIHH.
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Subject. In the world practice to implement large-scale and capital-intensive projects for several decades actively
used project financing. Russian companies are inevitably faced with the need for the implementation of projects similar
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in complexity and magnitude, with those that are their competitors in world markets. This is why the project funding is
becoming potentially more and more popular and necessary in Russia, and so the ability to fully use the project financ-
ing relevant to the development of Russian companies and, ultimately, for the development of the economy as a whole.

Purpose. The aim of this work is to study the emergence of the concept of “project financing” in the scientific litera-
ture, the definition of the essence of project Finance and the history of its development from the identification of the advan-
tages and disadvantages of this form, the definition of control mechanisms of project financing.

Methodology. In this study, using qualitative methods, a comparative analysis of the term “project financing” and
other forms of investments, of the global experience project Finance in historical perspective and the study of national
characteristics of countries.

Results and scientific novelty. The result of this work is to determine the theoretical foundations of project Finance,
its key features, stages, fields of application and characteristics of each stage of project financing. Identifies measures to
improve national legislation on project financing. The obtained results will be required for the management decisions to
implement large-scale investment projects in Russia. Activities contributing to the further favorable development of proj-

ect financing in Russia were identified in the frame of this work.

Key words: project financing, investments.

B Texymux yciaoBHSX OrpaHHYEHHOIO JOCTYIa poc-
cuiicknx OaHKOB Ha MEXyHapoaHble (PUHAHCOBBIC PHIHKA
1 CHIDKEHUS] 9KOHOMUYECKOH aKTHBHOCTH OTEUECTBEHHBIX
NPEANPUATHN TTOIYYUIT Pa3BUTHE OTHOCUTEIHHO HOBBIN
WHCTPYMEHT HMHBECTHPOBAHUS, TAKOM KaK IPOEKTHOE
¢unancupoBanue. [IpenMyIIeCTBOM KOTOPOTO SIBIISICTCS
YHHUBEpCaJIbHBIH MEXaHH3M DPa3leIeHUs] PUCKOB MEXIy
rocyapcTBOM, OaHKOM, HHBECTOPOM U MHUIIMATOPOM HPO-
€KTa 3a CYeT YaCTHYHOTO IIPEAO0CTAaBICHHUS TOCYJapCTBEH-
HBIX TApaHTHH M JIBTOTHOTO pe()MHAHCHPOBAHUSI.

I[Tox nmpoexTHbIM pUHAHCHPOBaHUEM TTIOHUMAETCs (hopMa
(MHAHCHPOBAHUS KPYIHBIX IMPOEKTOB, IIOCPEACTBOM 00pa-
30BaHUS CHEUAIBLHON MPOEKTHOH KOMIIAHWH, /1€ NCTOYHH-
KOM BO3Bpara 3aMMCTBOBAaHHBIX CPEACTB PacCMaTpPHBAIOTCS
JICHE)KHBIE CPE/ICTBA MCKIIIOUUTENBFHO U3 Oylymux orepa-
IIMOHHBIX JOXO0B ITPOEKTa, a B KauecTBe oOecIedeH s o
KPEIUTY — aKTUBBI ITPOEKTA, C PacIpe/ieNIeHHBIMU PUCKAMH
Cpeay 3HAYMTEIBHOTO YHCIIa Y9aCTHUKOB BiIOXeHHH [1, c. 5].

HeBO3MOXXHO OMpENeNnuTh CYNIHOCTh HPOEKTHOTO
¢mHaHCHpOBaHUS 0e3 PacCCMOTPEHHUS] UCTOPHH €T0 pas-
BUTHs. B Hay4yHOU JiuTepaType CyLIECTBYIOT Pa3IMYHbIE
MOAXOJbl K MCCIENOBAHUIO NEPUOJU3AUN TPOCKTHOTO
¢uHaHCHpOBaHUS. VIMEIOMHNICS OMBIT Pa3IMYHBIX CTPaH
M03BOJISIET CHOPMYIUpPOBaTh 0COOEHHOCTH U Haunbolee
XapakTepHble 001acTH MPUMEHEHHUs MPOEKTHOTO (prHaH-
cupoBaHus. B Tabxmme 1 aBropamu mpencraBieHo 0000-
IIICHUE OCHOBHBIX ATAIIOB IMPOEKTHOTO (PMHAHCHPOBAHMUS,
ocoOeHHOCTEH U o0nacTeil MpruMeHeHHSI.

B MexaHu3Me MPOEKTHOTO (PMHAHCHPOBAHUSI MOXKHO
BBIICTUTD CleAytonie (yHKIHOHAIBHBIC JIEMEHTHI [2,
c. 46; 3, c. 8]:

+ 00BEKT NPOEKTHOIo (PMHAHCUPOBAHHUS;

* HCTOYHMK BBIIUIAT U OOCCIICUCHHUS;

 CTEIEHb NPUHATHS PUCKA 3aEMILHKOM;

e BHJIbl HHBECTULMOHHBIX MPOEKTOB B MEXaHU3ME
MIPOEKTHOTO (PMHAHCHPOBAHUS.

B. KaraconoB, M. Iletpos, JI. Mopo30oB B cBoeM
HCCIICIOBAHNHN YKa3bIBAIOT, YTO POCKTHOE (PMHAHCHPOBA-
HHE — 3TO «1IeNeBoe (PMHAHCHPOBAHUE 3aEMIIMKa JJIs pea-
JIM3aliY UHBECTUITMOHHOTO MpoekTa» [4, c. 99].

B. DcTtr monaraet, 94To MpOeKTHOE (pHHAHCHPOBAHHE —
9TO (PMHAHCUPOBAHUE OTJCITHHOM XO3SHCTBCHHON CANHHUIIBI,
IIPU KOTOPOI KPEeIUTOp FOTOB Ha MICXOHOM 3Tare pacleHu-
BaTh (PHAHCOBBIC TOTOKH U €€ TOXOBI B KaYeCTBE HCTOY-
HUKA TIOTAIICHNUs, 2 aKTHBEI JAHHON SAWHUIIBI — KaK JJOTOM-
HUTEJIBHOE o0ecreueHue 1o 3aiimy [5, c. 25].

AHaJOTUYHON TOYKH 3PEHUS IMPUIEPKUBAIOTCS CIIe-
[IUAITUCTHI Iopuamdeckoii komnannu Jlenton Baiing Canre
[6, c. 32], a Taxke 3apyOexHbIe SKOHOMHCTHI [. BunTep
u I [Ipaiic. OHU CYMUTAIOT, YTO MPOCKTHOE (HPUHAHCHUPO-
BaHHE 3TO (PMHAHCOBBIC Pa3pabOTKU WIIM UCIIOIb30BAHUE
mpaBa, MPUPOTHOTO PECypca MU HHOTO aKTHBA, IIPH KOTO-
POM OCHOBHAs 4acTh (PMHAHCHPOBAHMS He OyAeT mperno-
CTaBJIeHa 3a CUeT KaKOH-I1100 (POPMBI aKIIMOHEPHOTO KaIlK-
Taja u OyzeT BO3BpaIlcHa ITIaBHBIM 00Pa30M U3 JOXOAOB,
MIPOM3BEICHHBIX pacCMaTpUBacMbIM OOBEKTOM.

A. bapuHOB Ha OCHOBE MHOCTPaHHBIX UCCIEIOBAHUN
MoJIaraeT, YTo «IPOEeKTHOE (PUMHAHCHPOBAHUE MPE/ICTAB-
nseT coboit hopMy hUHAHCHPOBAHUS, IPU KOTOPOH KOM-
naHusl QUHAHCUPYET OTAEIbHBIH HA0OP aKTHMBOB HA MHIH-
BUJlyaJIbHOU OCHOBEY.

BonbmmHCTBO Takux aBTOPOB, Kak P. bpeiinm, C. Maii-
epc, I1. Heurt, ®@. ®adommu, 3. Neckom6, @. benya,
J. ®unneptu, A. Qaiit, komanga bapknaiic Kanuran,
JI. Baitnant, O. BynueBu4 u mpouue momaraiot, 9To 00b-
€KTOM IIPU HCIIONB30BAaHUHU MPOEKTHOTO (pHHAHCHpPOBa-
Hus sBisiercst npoekT. Tak, I1. Byn orMewaet, uro mpu
MPOEKTHOM (PMHAHCUPOBAHUHM (PUHAHCOBBIE MHCTUTYTBI
MPEAOCTABIAIOT (PUHAHCOBBIE PECYpPCH IJII KOHKpET-
HOTO IPOeKTa U OepyT Ha ceds PHCKH yclexa WIH Hey-
Jlaqu Toro mpoekra [7, ¢. 36]. OnHako, Takol MOAXOM
K OIIPEIETICHUIO 00BEKTa MPH HCIIOIB30BAHUH POCKTHOTO
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Tab6n. 1. ITanbl 3BOJIOUHH NPOEKTHOr0 GUHAHCHPOBAHUS
Iran | Ilepuon O0s1acTh NPHMEHEeHNs Oco0eHHOCTH 3Tana
Hauano XIX B. — Cdepa roponckoro 1 KOMMYHaJlb-
1 5 OcHOBa — KOHIIECCHOHHBIE JIOTOBOPa
cepenuHa 50-x rr. XX B. | HOTO X03sIiiCTBa
[losiBIEHME OCHOBHBIX 4epT coBpeMmeHHoro I1d:
Cepenna 1950-x I BoccTaHOBIIeHHE pa3pyLICHHBIX | EIEBOM XapakTep GUHAHCHPOBAHWUS; TOITOCPOYHBIH
II 19% - ’ SKOHOMHK CTpaH — yJacTHHI] BTo- | XxapakTep 3anMCTBOBaHMIT; MUHIMHU3ALNS KPEAUTHBIX
’ poit MUPOBOH BOMHBI PHUCKOB; CHHTE3 OPTaHU3allMOHHBIX U NIPOBaiIepCKuX
yHKUIMI
O06s13aTenbHOE HAIMYME IPOEKTHOM KOMIIaHUU. Y4a-
ITepepacnpenenenue ¢GuUHAHCO-
., | cTHe B mpoekTe 06aHKOBCKOro KOHcopuuyMa. JInkBuia-
BOT'O KaIluTajla U3 SHEPreTHYeCKOi .
I |{1973-1990 rr. ILIUSI MOHOTIOJIMU aHITIMACKUX U aMEPUKAHCKUX OaHKOB
OTpaciu B CTPOMUTEIBCTBO U MPO- o
U PaCIIUPEHUE 30H BIMSHUS €BPONEHCKUX 1 a3UaTCKUX
MBILIEHHOCTb
0aHKOB
MHoroo6pasue UCTOYHHUKOB HHBECTUIMI 1 HHBECTH-
Peanuzanusa npeumyinecTBEHHO o
HHQPACTPYKTYPHBIX TPOEKTOB LIMOHHDIX MOICIICH.
IV |11990-2000 rr. P > | IIpsimoe ydacTusi rocyapcTBa B IPOSKTHOM (MHAHCH-
B TOM YHCJIE ITIOOAIBHBIX — MEXKIY-
POBaHUM M pacTyllasi pojb HOPMAaTUBHOTO PETYIINPO-
HapOJHBIX IIPOEKTOB
BaHMUS MPOEKTHOTO (DPMHAHCUPOBAHHMS
BypHbIii pocT a3MaTCKUX PHIHKOB Ha | THTepHAIIMOHABHBINA XapakTep MPOCKTHOTO (HHAH-
OCHOBE IIMJIOTHBIX ITPOEKTOB B DHEP- | CAPOBAHUSL.
V. |2000-2008 rr. P P~ oup
reTHKe, KOTOpbIe MoKe ObLIN pea- | Peanu3zaius cxeMbl «ITHIOTHBIX IPOSKTOBY. Peanusarms
JIM30BaHBI B CTPAaHaX MHBECTOpaxX | mI00aIbHBIX MHPPACTPYKTYPHBIX IPOEKTOB B Poccuu
C 2008 r. no Hacrosiiee | [IpenmyiiecTBEHHO HHHOBAIIMOHHBIH N
VI V3MeHunBOCTh TeHACHIMH (PUHAHCOBBIX IIOTOKOB
BpeMs XapakTep pean3yeMbIX IIPOEKTOB

CocTaBieHO aBTOpaMu

(huHAHCHPOBAHMS HE COBCEM KOPPEKTEH, B CUIIY TOTO, YTO
TEPMHUH «IIPOCKTHOC (PHHAHCUPOBAHUE) IMPUPABHUBACTCS
K TOHSTHIO «(pUHAHCUPOBaHKE MpoekTay. Cienyer yun-
TBIBaTh, YTO (PMHAHCHPOBAHNE UHBECTHIIHOHHOTO MTPOEKTA
MOXET OCYIIECTBIISATHCS PA3IMYHBIMU CIIOCOOAMH B 3aBH-
CUMOCTH OT X clenu(uKH, a MPOeKTHOS (PHHAHCHUPOBA-
HUEC ABJISICTC JINIIb OAHUM U3 CHOCO6OB.

MexaHu3M MPOEKTHOTO (PUHAHCHPOBAHUS CIEAYET
paccMarpuBath 000COOJICHHO OT TPATUIIHOHHBIX U IIIUPOKO
HNPUMEHSAEMBIX MYJIBTHMHCTPYMEHTAIBHBIX MOJEIEH
(buHAHCHpPOBAHUS, TAKUM KaK: KOPIIOPATUBHOE (TPaaHIIN-
OHHOE), ME30HHHHOE, BeHYypHOe (huHaHCUpoBaHue, (Hop-
(heHTHHT-MOJIETTN U JPYTHE.

HeobOxonumo pasnuyaTh TPaJMIMOHHBIE HHCTPY-
MEHTBl (PMHAHCUPOBAHMSI, TAKHE KaK Pa3jiHMYHbIC BHJIbI
KPEIUTOBAHM, pa3MEIICHUE JOJNTOBEIX IICHHBIX OyMar,
AKKpPEANUTHUB, JIM3UHI, YBCJIMYCHUC YyCTAaBHOI'O KaluTala,
(haKTOPHHT, TOJUTMHT U IpyTHe, OT Mojee (GprHaHCUPO-
BaHUSI, KOTOPBIC SBISIOTCS CIOKHBIMH MHOTOSTAITHBIMU
MeXaHu3MaMH (DMHAHCHUPOBAHUS CO CBOMMH OIPEICIICH-
HBIMHU QJITOPUTMaMH, KOTOpPbIE BKJIIOYAIOT B ce0sl pa3iiny-
HBIC MHCTPYMEHTHI [8, c. 87].

Ha B3mmsan aBTOpOB, MOJ MEXaHH3MOM HPOEKTHOTO
(uHaHCHpOBaHUs LeJIeco00pa3HO NMOHUMATh MOJIEIb
WM aJTOPUTM JIOTHYECKOTO OMUCaHUSI CyOBhEKTOB U MX

(YHKIHHA, OTpa)karoIux caM Iporecc GHHaHCUPOBAHUS.
[IpoekTHOE (prHAHCHMpPOBAHME MOXKHO IMPEICTaBUTH Kak
yIPaBICHYECKYIO0 MOJIeNb, OCHOBAHHYIO Ha MHOTO(aK-
TOPHOM aHAJIHM3€ U YYUTHIBAIOIIYIO IIUPOKUI TUara3oH
PHUCKOB U TpoOJsieM, HaYMHAsL OT MOJUTHUYECKUX PHCKOB
CTPaHBI B LIEJIOM ¥ aAMHHUCTPATUBHBIX PHCKOB PETHO-
HOB p€ajiu3alli KOHKPETHBIX IMPOCKTOB N0 TEXHUYCCKUX
¥ TEXHOTEHHBIX pHckoB [9, c. 107; 10, c. 5].

Crenyer OTMETHTB, YTO CYIIECTBYIOIINE MOIETH MPO-
eKTHOro ()MHAHCUPOBaHHS OOBEAMHSAET TO, YTO B HHX
¢uHaHCHpYeTCsl He KOHKPETHBIH MHBECTHLMOHHBINH IIPO-
eKT, a TPEANPHUITHE, HHUIMHPYIOIIEE €ro PeaTn3aIuio.
B nanHOM cityuae He CBOOOIHBIN I€HEKHBIN MOTOK TPO-
€KTa CTAHOBUTCA UCTOYHHUKOM JCHCKHBIX CPEACTB JId BO3-
BpaTa Moy4eHHOTo (PMHAHCHUPOBAHUS, a 00ecTIeueHIEM
(MHAHCHPOBAHMS SIBIISIOTCS BCE aKTHBBI OpraHH3aIMH-
WHUIMATODPA.

B HayuyHO# JIMTEpaType BCTPEUaeTCsl yCTAHOBICHUE
TOX/IECTBEHHOCTH MEX]Iy TIOHATUSIMHU (IIPOEKTHOE Kpe-
JUTOBaHNUE» U «IIPOEKTHOE (PMHAHCUPOBAHUEY, HAIIPH-
Mep, peHTHHTOBOE areHTCTBO «Moauc» B CBOEM HUcclie-
JIOBAaHNU CUUTACT, YTO NMPOEKTHOE (PMHAHCUPOBAHHE 3TO
YCTOMYMBBIA KJacC CIENHAIM3UPOBAHHOTO IPOMBIII-
JeHHoro KpeautoBaHus [11, c. 76]. Ha B3 aBTOpOB,
HCIOIb30BATh MIPUBEJCHHBIC BBIIIE MOHSITHS B KaUeCTBE
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Taon. 2. CpaBHUTEIBHBII aHAJIN3 TEPMUHA IPOEKTHOE (PHHAHCHPOBAHUE»

CpaBHHUBaeMblii
TepMHH

CxoaHble 4epThI

Paznuuus

Benuypnoe
(uHaHCHUpOBaHUE

JlosrocpouHble BBICOKO-
pHUCKOBbBIC (POpPMBI HHBE-
CTHPOBAHHSI IPOEKTOB

BenuypHoe (puHAHCHpOBaHNE MPEATIONaracT HHBECTHPOBAHIE CPEICTB OXHOBPE-
MEHHO B HECKOJIBKO MPOEKTOB C UCIIONB30BAHIEM IIPH UX Peasi3alii Heanpo-
OupoBaHHBIX TexHONOrui. IIpoexTHOE hUHAHCHPOBAHKE MPEAIIONIAraeT pealu-
3alUI0 IPOEKTOB HA OCHOBE U3BECTHBIX M YCIIEIIHO 3aPEKOMEHI0BABIIUX CeOs
paHee TeXHOJOTHIECKIX PEIICHIUH.

Benuyproe puHAaHCHpOBaHUE OCYIIECTBIAETCS 3a CUET CPEACTB CHEHAIBHO
CO3JaHHbIX (POHIIOB, KOTOpBIE (PUHAHCUPYET MPOEKTHI, OPUEHTUPOBAHHBIC HA
pa3pabOTKy HOBBIX TEXHOJIOIHH.

KonmaecTBo y4acTHUKOB, TIEPHOIBI PEATH3AIMH 1 00bEMbl HHBECTHITHIT BEHTY -
HBIX IPOEKTOB MEHBIIIE, UeM MPH OPTaHH3aINN IPOSKTHOTO (PMHAHCHPOBAHMSL.

HuBecTuimonHoe
KpPEIIUTOBAHUE

DopMbl HHBECTUPO-
BaHMs IPOEKTOB O]
OyIyIIue T0XOIbl, KOTO-
PBIE IOJDKHO IOIY4HTh
€03/1aBaEMO€ NIPEIIIPH-
ATHE U 33 CYET KOTOPBIX
obecrieynBaeTcs BO3-
BpaTa CPEJCTB.

[Ipyn MHBECTUIIMOHHOM CTPaxXOBaHHH BO3BpAT CPENCTB 00eCIednBaeTCs BCeit
IIPOU3BOJCTBEHHO-XO3IHCTBEHHON NeATENbHOCTHIO, TP IPOEKTHOM (prHAHCH-
POBaHUU — UCTOUHUKOM BO3MELICHUS SIBISIETCS TOJIBKO BBIPYUKa, IOJIydaeMast
B pe3yJbTaTe OCyIIECTBICHHS IPOCKTA.

B npoextHoM prHAHCHPOBAHWM TOMUMO OAaHKOB MOTYT NMPHHUMAThH ydacTHe
MHOTHE CyOBEKTBI, TAKUE KaK: HHBECTUIIMOHHbIE, IM3UHTOBBIE, CTPAXOBBIE KOM-
MIaHUU U Jpyrue (pUHAHCOBBIC YUPEIKACHUS.

Pucku pacnpenenstoTcst cpeau BCceX ero y4acTHHKOB U Ha Pa3IMYHbIX 3Tarax
OCYIIECTBJIEHUS ITPOEKTA MEPHI 10 HUBEIMPOBAHUIO PUCKOB MOTYT OCYIECT-
BJIATH PA3IMYHbIE CyOBEKTHI.

Knaccuueckoe
0AHKOBCKOE
KpEIUTOBAHUE

®dopma npeocTaBIeHUs
3aE€MHBIX JEHEKHBIX
CpPEICTB HOJ ompee-
JICHHBIH TIPOLIEHT ¢ (op-
MHPOBaHUEM H COIJIa-
COBaHUEM I'pa(hUKOB
MOTaIICHH s 3aJI0KEH-
HOCTH IO KpeIUTaM

ITpu npoekTHOM (PMHAHCUPOBAHUU TIOMUMO TPAAULMOHHBIX YYaCTHUKOB BKJIIO-
yaeTcs ClelUalu3UpOBaHHas IPOEKTHAs TPYIIa WK KOMIIaHUS — I€BEJIOIep.
OnueHKa KpeIuTOCIOCOOHOCTH IPH MPOEKTHOM (PHHAHCHPOBAHHUH ITPOBOJHUTCS
aKTHBOB ¥ JAEHEKHBIX ITOTOKOB ITPOEKTA, a MIPU KITACCHIECKOM OaHKOBCKOM Kpe-
JUTOBaHUY OLIEHUBAETCsl (PUHAHCOBOE COCTOSIHUE BCCH KOMITAaHUH B IIEJIOM.

B npoexTHOM (PUHAHCUPOBAHUYU IMPUMEHSAETCS] NEPCOHUGULIUPOBAHHBINA yUeT
PUCKOB U PacIIpeieICeHUE UX MEXKy BCEMU yYaCTHUKAMU.

VYnpasnenue
MPOEKTaMHU

CXOXHI KPYT y4acT-
HHKOB IIPOEKTOB, 00a
HOHSTUS [IPEANONAraoT
yIpaBJieHHe IPOSKTaMHU

Paznuunas cucremMa pacipeneneHus JOXOAHOCTU U PUCKOB MEXly MHULIUATO-
paMu U KpeIuTOpaMu IIPOEKTa.

Cxema peanu3aliy NPoeKTHOro (MHAHCHPOBAHUS NPENoaraeT Ipy OTKIOHe-
HuM (PMHAHCOBBIX [TOKA3aTelel IPOeKTa OT 3aJaHHbIX IapaMeTPOB TaKOH Bapu-
aHT Pa3BUTHA COOBITHH, 9TO COOCTBCHHHKAMH POCKTA CTAHOBATCS KPEIUTOPEI.

JIuzuur

I'opusoHT npuBIIEeUeHNs
CpPEJZICTB COOTBETCTBYET
CPOKY KM3HHU IPOEKTA.
ArpeccuBHOE COOTHO-
MICHHE COOCTBEHHOTO

1 3a€MHOT0 KalluTana
(monr 60-80 %)

HpI/I IIPOCKTHOM (I)I/IHaHCI/IpOBaHI/II/I TPAaH3aKOUOHHBIC U3JCPIKKHU BBICOKHE, a IPU
JIN3UHI'C — HU3KHUC.

le/l JIU3UHIC Cy6"b€KTOM KpECAUTOBAHUS ABJIACTCA YKE CyIICCTBYIOIIAsA KOMIIa-
HUs, a IpU IPOCKTOM (bHHaHCI/IpoBaHI/II/I — CIICIUAJIBHO CO31aBa€MOC ropuaniec-
CKO€ JIUIIO. BaHKpOTCTBO CIIOHCOPOB B IIPOCKTHOM q)HHaHCI/IPOBaHI/II/I HEC BIIUACT
Ha IMPOECKT, TOrAa Kak ITpH JIN3UHI'C IPUBOJAUT K OCTaAHOBKE ITPOCKTA.

CocTaBieHo aABTOPOM

CHHOHHMOB K «IIPOCKTHOMY (UHAHCHPOBAHHIO» BO3-
MO>XHO, TOJIBKO C y‘{eTOM, 4YTO MEXaHU3M HpOGKTHOFO
(bMHAHCUPOBAHUSA SBISICTCS MYJIBTH HHCTPYMEHTAJIBHOM
¢dopmoii puHAHCHPOBAHUS.

B Tabmuiie 2 aBTOpamMu IPUBEIICH CPAaBHUTEIILHBIN aHa-
JIU3 TEPMHUHA «IIPOCKTHOE (PMHAHCHPOBAHHE» C JAPYTHMH
TEpPMUHAMH, UMCIOIIIIIMHA CXOTHOE conepxkanue [1, c. 5].

IIpu wucmomp30BaHUHM TPOCKTHOTO (HHAHCHPOBA-
HHUA B KQUYECTBEC O6'I)GKTa, KakK HpaBl/IJ'IO, BI)ICTyHaeT CIIC-
[IMAJIBHO CO37laHHas KoMIaHus. TakuMm oOpa3oMm, OaHOM

13 0cOOCHHOCTEH MeXaHU3Ma IMPOCKTHOTO (PHHAHCHPOBA-
HMS SBIIIETCS co3ganue SPV — koMmaHuu crienuaibHOro
Ha3Ha4YEHHUs, JCHCTBYIOLIEH UCKIIOUUTENBHO B LIESAX pea-
JIN3alUU NMPOEKTA, KOTOPasl OCYIIECTBISIET IPUBJICUECHHE
JIEHEeXKHBIX cpeAcTB. [Ipu 3TOM, Ha B3IV aBTOPOB, MPU
OTPE/CIICHUH MPOCKTHOTO (PMHAHCHPOBAHHUSI MOYKHO HE
BBIJICIISATH KITFOYCBEIM OOBEKT, @ PACCMaTPUBATh MMPOSKTHOE
(uHAHCHpOBaHHE HE KaK CXeMy HHBECTHIIHOHHOH YCITyTH
¢ 00BEKTOM, CyObeKTaMu M JIpyTUMH y4acTHHKAMH, a KaK
cucremy [9, c. 118].
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MexaHu3M TpOeKTHOro (UHAHCUPOBAaHUS Kak
CHUCTEMY paccMaTpPUBAIM MHOTHE OTEUYECTBEHHBIE JKO-
Homucthel. 1O. Poxkos, . AOnynkura, B. CtenaHoBa,
O. KoObrueBa paccMaTprBalOT NPOCKTHOE (PMHAHCUPOBA-
HHUE KaK CHCTEMY OpPraHM3allii WHBECTHIIMOHHOTO IPO-
I[ecca WM KaK CUCTEMY B3aHMOCBSI3aHHBIX YYaCTHUKOB,
oTpenesisisi MeXaHU3M NMPOEKTHOTO (PMHAHCHUPOBAHUS KaK
CHUCTEMY OTHOIIECHUIN MEeXIy y4acTHUKaMHU cIenku (O6aH-
KaMH, HTHBECTHLIIMOHHBIMH (DOHAAMH, CHIENHATH3UPOBAH-
HBIMH (PMHAHCOBBIMHM KOMITAHUSIMH, MEKIYHAPOIHBIMH
(hMHAHCOBBIMU OPTaHHM3AIUSAMU U T.J.) B MPOIIECCE OCY-
IIECTBIICHUS] KOMIUIEKCA B3aMMOCBSA3aHHBIX MEPOIIPHUATHH
10 TOBOAY 0€33aJI0TOBOTO, HHTETPUPOBAHHOTO (pUHAH-
CUPOBaHU, OpraHU3allK U YIPaBJICHUS! HHBECTHIINOH-
HBIMH IIPOEKTaMH Ha MapTHEPCKUX YCIOBHSIX C IEJICBOU
OpHEHTAIMEeH Ha JEHEKHBIE IIOTOKH, TI0JTyYCHHBIE HCKITIO-
YUTEJIBHO B pe3ylbrare peanusanuu npoekra. Cpenn
3apyOeKHBIX MCCIIEIOBAHNH MOKHO OTMETHUTH KOMaHIy
rxommannu Kinddopa Yane, koTopast mojaraert, 4To Tep-
MHH «IIPOEKTHOC (hPMHAHCHPOBAHHE» HCIOJB3YETCH,
YTOOBI OTPAa3UTh NIMPOKUH JUara3oH GUHAHCHPOBAHUS
cTpykTyp [12, c. 99].

[To MHEHHUIO aBTOPOB, CHCTEMA MPOEKTHOTO (MHAH-
CHUPOBAHHS — 3TO COBOKYITHOCTh B3aUMOCBSI3aHHBIX 3JI€-
MEHTOB MEXaHu3Ma (MOZEJIH) IPOEKTHOTO (PMHAHCUPOBA-
Hus. [71e, aneMeHTaMu CHUCTEMBI SIBIISIOTCSA: CTEHKXOJAEPEI,
crennduuHbIe (IONTOBBIE, 10JIEBBIC, KBa3HOJICBBIC)
WHCTPYMEHTHI (MHAHCUPOBAHMSI, HHBECTHIIMOHHBIE, Kpe-
JIUTHbBIE, BCIIOMOTaTeIbHbIe 0QHKOBCKUE IIPOAYKTHI, CTPYK-
Typa MHBECTHUIIHOHHOW TPOTPAMMBbI, METO/IBI OLICHKHU Kaue-
CTBa MHBECTUIIIOHHOW NPOTPaMMBI U €€ YIPaBJICHUS U JIp.

Jlanee paccMOTpUM NOAXOIBI K HCTOYHUKAM BBITIJIAT
1 o0OecIeveHurs B TPOSKTHOM (PHAHCUPOBAHHUM.

P. bpeitnu u C. Maiiepc cUUTaIOT [NIABHBIM YCIIOBUEM
OCYIIECTBJICHHSI MEXaHU3Ma IMPOECKTHOTO (pHMHAaHCHPOBa-
HUSL SIBJISIFOTCSL MaTepHalibHbIe TAPAHTUU KPETUTOPY, KaKk
HWCTOYHUKH BBITUIAT B obecreuenus [11, ¢. 669]. Poccuii-
ckue 3koHOMUCTHI SI. Menkymos, B. lllenaes u b. UpHu-
SI30B CUUTAIOT, YTO «MCTOYHUKOM BBIIJIAT U 00ECIeYeHNUsT
SBISIETCA KU3HECTIOCOOHOCTh CaMOT0 MHBECTHIIMOHHOTO
mpoekTa 0e3 yueTa miarexeii ero yyacTHUKOB, UX TapaH-
TUH ¥ rapaHTUH MOTallIeHNs] KPEAUTa TPETHUMH JTUIIAMID)
[13,c. 13].

Hemenxknii skonomuct I1. HeBUTT cuurtaet, 4yTo mpo-
eKTHOe (prHaHCHpOBaHUE — 3TO (PMHAHCHPOBAHHE KOHKPET-
HOT'0 9KOHOMHYECKOTO 00BEKTA, TPU KOTOPOM (PHMHAHCOBBIE
MapTHEPBI N3HAYAIBHO PACCMATPHUBAIOT JICHEKHBIE TOTOKH
OT 3TOTO HIKOHOMHYECKOTO 00BEKTa KaK HCTOYHHK BBITIIATHI
Kpe/inTa, a B KauecTBe 00ECIIEYEeHHUs J0NIra BHICTYAIOT
aKTHBBI JaHHOTO 00bekTa [11, c. 15]. D. Meckomb naer
JIpyroe OMpeAelieHHe MPOEKTHOTO (HHAHCHPOBAHHS,
OJTHaKO, B HEM aKLEHTHpPYeTCs BHUMAaHHE HAa TOM, YTO
WCTOYHUKOM BBIIUIAT U 00ECIICUEHHS SIBIISIETCS JICHEKHBIN
MOTOK: «METO/I MPUBIICUEHHSI JOITOCPOYHOTO JAOJITOBOTO

(uHaHCUPOBaHUS JUIsSI KPYIHBIX MPOEKTOB TOCPEICTBOM
«(pUHAHCOBOTO MH)KWHUPHHTA», OCHOBAHHOTO Ha KpeIu-
TOBaHWH TOJ] 32JI0T ACHEKHBIX IOTOKOB, TCHEPUPYEMBIX
HETOCPEICTBEHHO caMUM IpoekToM...» [11, c. 23].

MHorue uccienoBareny o0pamianT BHUMaHUE Ha To,
YTO MCTOYHHUKOM BBHITUIAT U OOCCIICUCHUS B MEXaHHU3ME
MIPOEKTHOTO (PMHAHCUPOBAHUS SIBIISIFOTCSI HE BCE JICHEKHBIC
MOTOKH OT MPOEKTA, a TOIBKO A0X0AbI, KoTopble SPV momy-
YJaeT Ha HKCIUTyaTallHOHHON CTaanu. Peusr maeT UCKITIoqn-
TEJBHO O JOXO/aX, IPUHOCHMBIX KOHTPAKTaMH Ha MPOIYK-
LUIO/YCITYTH, IIPOU3BOAUMYIO CO3/ITaHHBIMU OOBEKTaMH.

CornacHo TIoKyMeHTy bazenbckoro koMuTeTa mo 06aH-
KOBCKOMY Han3opy «MexayHapoqHas KOHBEpPTEHIIHS
M3MEpeHNs KaluTalla ¥ CTaHJapToB KalnTasa: HOBBIE ITOA-
XOJIBI» MPOEKTHOE (PHHAHCHPOBAHUE SIBIISIETCS «METOAOM
(uHAHCHPOBAHMUS, IPH KOTOPOM KPEIUTOP pacCMaTpUBACT
B [IEPBYIO OYEPEIb IKCILTyaTAIIHOHHEIC TOXOIBI, IIPHHOCH-
MBbI€ OJTHHM U TEM K€ IMPOCKTOM KaK B IJIaHE NCTOUYHUKA
TOTaIleHus, TaK U B IJ1aHe obecrieueHus puckay» [9, c. 53].

®. benya, aBrop oduIamb-HOTO M3naHuI BcemupHOTO
OaHKa, IoJIaraeT, YT0 MEXaHU3M ITPOEKTHOTO (PMHAHCUPO-
BaHHSI OTHOCHUTCS K CTPYKTYpE, 4epe3 KOTOPYIO CIIOHCOP
MIPOEKTa IpUBJIEKaeT (PHMHAHCOBBIX MAapPTHEPOB K Mpea-
raeéMoMy OTAEJIBHOMY IPOCKTY Ha OCHOBE CKOpEE I0X00B
MPOCKTA, HEXKEH OOIIUX aKTUBOB crioHcopa [17, ¢. 10].

BaxHBIM pe3y/IbTaTOM TAaKOTO IOAXO/AA SIBISIETCS TO,
YTO CTPYKTypa MPOEKTHOTO (PMHAHCHPOBAHUS JAaeT BO3-
MOYKHOCTB CIIOHCOPY M30eKaTh MpefocTaBiIeHus (GuHaH-
COBLIM IIapTHEpaM AJOCTyIla K CBOUM aKTHBaM B CIy4dac
CITa0BIX PEe3yIBTaTOB XO3SHCTBEHHON MEATEIBHOCTH MPO-
€KTa, YTO MO3BOJISICT (PMHAHCHPOBATH IIPOEKT C HCIONIB30-
BaHUEM 3a0aJlaHCOBBIX CUETOB. «3abajlaHcoBOE» («BHE-
OanmaHcoBoe») (pUHAHCHPOBAHHUE SBISETCS IS MHOTHUX
CIIOHCOPOB CYIIECTBCHHBIM apTyMEHTOM IIpU 00paIeHnn
K CTPYKTyp€ IPOEKTHOTO (PMHAHCHPOBAHHMS, TaK KaK Mpo-
ucxoauT (OpMUpOBaHUE TaKoW (HUHAHCOBOIT apXUTEKTYPBI
MIPOEKTa, KOTOpask HE 3aTParuBaeT KPEIUTOCIIOCOOHOCTh
BIIAJENbLEB MTpoekTa» [16, c. 18].

A. Konomsiauk u C. JlebeneB B cBoeM Tpyje OTMe-
YaloT, YTO «IPOCKTHOE (PUHAHCUPOBAHUE HCIIONIB3YETCs
B Ka4eCTBE 3a0alaHCOBOTO (DMHAHCHPOBAHUS JIO TAKOTO
YPOBHS, KOT/1a HHBECTUIIMOHHBIN ITPOEKT CAMOCTOSITEIBHO
croco0OeH 00ecrne4nBaTh CBOI0 COOCTBEHHYIO (PHAHCOBYIO
ronaepxkky» [17, c. 161]. IIpu KOPpEeKTHOM CTPYKTYpH-
POBaHMU MPOEKTa U NPABHILHOM PACHPE/ICIICHUN PUCKOB,
CIIOHCOPBI MOT'YT U3BJICYb TAKUC BAKHBIC JOMOJIHHUTEIb-
HBIE TPEUMYIIECTBA, KAK BO3MOXXHOCTBH IPHUBICUCHUS
CPEeICTB, KOTOPBIC HEAOCTYITHBI U3 TPAAUITUOHHBIX UCTOU-
HUKOB, YJIy4IICHHE CBOCH JEJI0BOH penyTaluu, a TaKkxKe
BO3MO)KHOCTB IIPUBJICUCHUS CPEICTB B OyayIieM Ha Ooiiee
ONaronpUATHBIX YCIOBHAX.

Ho 2014 . npoexTHOE uHaHCHpOBaHHE B Poccum,
B OTJIMYME OT 3apyOeKHOW NMPaKTHKH, HE UMEJIO Tpedye-
MO 3aKOHOJATeNbHON 0a3bl, M OBLIO (PparMEeHTAPHBIM.
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Tabn. 3. Cucrema Mep 110 COBEPIICHCTBOBAHUIO HAIITMOHAJIBHOI'0 3AaKOHOAATE/ILCTBA O IPOEKTHOM (lmﬂaﬂcnposa}mn

Meps1

Iyt

V3MeHeHue rocyIapCTBCHHOTO BIMSIHUS Ha IIPO-
€KTHOE ()MHAHCHPOBAHHE

[loBbllIeHNE Ka4ecTBa OLIEHKH HHBECTUIIMOHHBIX ITPOEKTOB. YCTpaHEHHE aIMHU-
HHUCTPATUBHBIX 0apbepOB U MOBBHIIIEHHUE Ka9eCTBA TOCYAAPCTBEHHBIX YCIyT

HopmotBopueckast paboTa mporecca CeKblopH-
TU3AIUU

VBenuueHue NEpEYHA aKTUBOB, KOTOPBIC MOTYT OBITH BOBIIEYEHEI B mponecc
CCKbIOpHUTHU3AIINH. Bo3HHKHOBEHHE HOBBIX KJIACCOB JOJITOBBIX NHCTPYMCH-
TOB U BbIXOJ] HA Q)HHaHCOBLIC PBIHKH HOBBIX YYaCTHUKOB. COBepLUeHCTBOBa-
HHUC ((Z[OFOBOpHOﬁ Cy60p)1I/IHI/Ip0BaHHOCTI/I " O4YE€pEeAHOCTHU IJIaTeKEH»

[TpuBneyeHue GUHAHCOBBIX PECYPCOB U yIpaB-
JICHUE 3alIUTON KPETUTOPOB M MHBECTOPOB OT
pHCKa MPEIHAMEPCHHOTO W/HJIH PUHYINTEb-
HOTro 0AaHKPOTCTBA

BBCZ[GHI/IG OCHOBHBIX IIPABOBBLIX MEP UCIIOJIB30BaHUS CIICIIUAJIbHBIX FOPUIU-
YCCKUX CTPYKTYP. COBepHIeHCTBOBaHI/Ie IIPpaBOBOT'O0 MEXaHN3Ma B obactu
TPUHATHA PCIICHUA «OOJIBIIMHCTBOM KpPEaUuTOpPOBY

BBC,HGHI/IG BO3MOXXHOCTH U3MCHCHHUS CTATyCa SPV, Korjaa 3aJ0J2KEHHOCTD

Jlomomaenune x ocobomy crarycy SPV

MIOTaIlleHa U B JPYTUX CUTYaIHsIX

dopmuposanue B Poccun YacTHOro MHCTUTYTA
Pa3BUTHS MMPOCKTHOTO (PMHAHCHPOBAHHS U pa3-
Butue Y11 B (hopMe KOHIIECCHOHHBIX JIOTOBOPOB

YacTHuHO 3aBUCHT OT rOCyAapcTBa

CocTaBieHO aBTOPOM

K HOpMaTHBHO-TIPAaBOBBIM aKTaM, PETYINPOBAIN OTHOIIE-
HUS B cepe MPOEKTHOTO (PMHAHCHPOBAHMS MOXHO OTHE-
ctu: I'paxxnanckuil kogekc PO, dexepanbHble 3aKOHBI
«O 3anore», «O6 umnoreke», «O0 aKIIMOHEPHBIX OOIIIE-
cTBax», «O0 00mEecTBax C OrpaHMYCHHOW OTBETCTBEHHO-
cThIO», «O GaHKpOTCTBE», «O KOHIIECCHOHHBIX COIIalle-
HUAX», «O pa3MenieHn: 3aKa30B Ha MOCTABKU TOBApOB,
BBINIOJIHEHNE Pa0OT, OKa3aHNe YCIyT AJS TOCyAapCTBEH-
HBIX ¥ MYHUIMITAIBHBIX HYX/1» U PETHOHAJIbHBIEC 3aKOHBI
0 rocynapcTBeHHO-4acTHOM mapTHepctBe [13, c. 10;
18,c. 14].

OnHako, He PEeryanpOBaINCh MHOTHE BaXKHBIC ACTICKTHI
MIPOEKTHOTO (PMHAHCHPOBAHMUS, B TOM YHCIIE:

+ 000cO0IEHNE UMYILIECTBA IPOEKTA C TIOMOIIBIO CIIe-
HUATU3UPOBAHHOTO IOPHINYIECKOTO JIMIA — MPOEKTHOH
KOMITaHUH;

+ IpeIoCTaBICHUE UMYILECTBA IPOEKTa B obecrede-
HHUE KPEIUTOPaM;

* HCHOJIb30BAaHME OyIyIIETO J0X0/a, OYIyIInX ICHEXK-
HBIX TIOTOKOB M aKTHUBOB JUISI TTOTAILICHUsT 0053aTeNIbCTB
nepes KpeAuTOpaMy Ha CTaJuu CTPOUTENBCTBRA;

 KOJUICKTHBHYIO pPEalM3anuIo MPaB KPEAUTOPOB;

* 3alIUTY ¥ KOHTPOJb JIEHEKHOTO ITOTOKA IIPOEKTA.

B nexabpe 2013 r. ['ocaymoit ObUIM NPUHSATHL ABa
BaXHBIX JJIS Pa3BUTHUS MPOEKTHOTO (pMHAHCHPOBAHUSA
B Poccun enepanpabIx 3akoHa: Ne379-03 «O BHeceHUN
H3MEHEHHH B OTJIeNIbHBIE 3aKOHOAATebHbIE aKThl Poccuii-
ckoit @eneparun» u Ne367-03 «O BHeceHUH H3MEHe-
HUH B yacTh nepByto ['pasxknanckoro kopekca Poccuiickoit
®denepanny ¥ NPU3HAHUU YTPATUBIINMHU CHIY OTIEIb-
HBIX 3aKOHOJATEIbHBIX aKTOB (IIOJIOKEHUH 3aKOHOATENb-
HBIX akTOB) Poccuiickoit deneparumy. OHE comepxar psi

HOBaIuii, HaNPaBJICHHbBIX HA Pa3BUTHE IIPOEKTHOTO (pUHAH-
CHUPOBAaHMS M PhIHKA oOyMrannii. 3aKOHbl IPEAyCcMaTpH-
BAIOT BBEJICHHE Psiia HOBBIX JUISI POCCHHCKOTO 3aKOHO/Ia-
TENbCTBA MOHATHH U HHCTPYMEHTOB B 00JIACTH IPOEKTHOTO
(bMHAHCHPOBAHUS, B TOM UYHCIIC:

* CO3JaHHUE CIICIMATM3UPOBAHHBIX 00LIECTB (TIPOEKT-
HBIX KOMITaHWUH);

e COIVIAILIEHUH KPEeIUTOPOB;

* MEXaHM3Ma yCTYIIKH ITpaB M 00sI3aHHOCTEN 110 JI0T0-
BOpPY, B YACTHOCTH YCTYIIKa IpaB Ha OYIyIIYyIO BBIPYUKY,
JICHEKHBIN TTOTOK, CO3/1aBAEMbIE AKTHUBBI;

* HOBBIX BHJIOB 3aJI0TOB (TIPaB I10 I0TOBODY, Oy/IyIIero
00BEKTa HEBIKMMOCTH, Oy/IyIIHX 1IPaB);

e CO3/IaHUE UHCTHUTYTA, YIIPABJISIOLIEr0 3aJ0I0M;

* HOBBIX BHJOB CUYETOB, 00ECIICUNBAIONINX KOHTPOIb
JICHE)KHBIX ITOTOKOB IPOEKTA U MPaBa KPEIUTOPOB M AKIH-
OHEpOB.

BonpmmHcTBO Mpo6IeM INPOEKTHOrO (MHAHCHPOBa-
HUsI OBIIIM yCTPaHEHBI, HO, I0 MHEHHIO aBTOPOB, CIEIYET
BBIJICITUTD €Il P57l MOMEHTOB, TPEOYIOIIMX CBOETO pelle-
Hus (Tabnuua 3).

B 3aBepmieHuu cTaThH, aBTOPHI OTMEYAIOT, YTO Ha
COBpPEMEHHOM 3Tare pa3BUTH MPOEKTHOE (PMHAHCHUPOBA-
HHE — 3TO (PMHAHCOBAs MYJIBTH HHCTPYMEHTAIIbHAsI MOJIENb
C COBOKYMHOCTBIO MHBECTHIIMN M JOITOBBIX KPEIUTHBIX
PECYpPCOB CIIEUATFHO CO3/IaHHOM MPOEKTHON KOMITAHUH
JUIsl peajM3aliii JOJITOCPOYHOIO KallMTaIOEMKOTO BBICOKO-
PHUCKOBOTO MHBECTHUIIMOHHOTO ITPOEKTA, OyaylIHe JICHEeXK-
HBIE TIOTOKH KOTOPOTO, SIBJISIOTCS OCHOBHBIM HCTOYHUKOM
BO3BpaTa 3a€MHBIX CPEJICTB M BBIIUIATH JOXOJOB HHBE-
CTOpaM M CIIOHCOpPaM, a JIOMOJHUTEIBHBIM — CO3/1aHHbIC
aKTHBBI B MPOIIECCE pean3aluy npoekTa (akTuBbl SPV).
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[TpoekTHOE (UHAHCHPOBAHWUE NPUMEHSIOT IS
JOCTaTOYHO CIIOXKHBIX IIPOEKTOB, PUCKH KOTOPBIX Iieje-
c000pa3Ho yOpaTh ¢ OajaHca KOMIIAHWU — MHULHATOpPA
npoekTa. K TakuM mpoexTaM MOryT OTHOCHTBCSI HHHOBA-
LIUOHHBIE MTPOEKTHI, HAXOSIINECS HA CTaIUN KOMMEPIIH-
aJN3alyny, T.e. 10 KOTOPBIM MOXKHO CIUIAHHPOBATh 00beM
TIPOJaX, BBIPYUKY, 3aTPaThl U T.1.

['maBHBIM MPEUMYIIECTBOM MPOESKTHOTO (pHHAHCHPO-
BaHUS SBISIETCS] BOSMOXXHOCTH CKOHIIGHTPUPOBATh 3HAYH-
TEJIbHBIC ICHEKHBIC PECYPChl Ha PELICHUH KOHKPETHOMN
XO3SUCTBEHHOM 3a/1au¥, M JIOKAJIM30BaTh PUCKH MPOEKTa
Ha IIPOEKTHOW KOMIIAHUH, CO3/1aBaeMON IS BBIIOJIHEHUS
KOHKPETHOTO NPOeKTa. VICIoIb30BaHIe IPOSKTHOH KOM-
TIAHUU SIBISIETCS] OTIMYUTEILHONH 0COOCHHOCTBIO TAHHOTO
Buja ¢puHaHcupoBaHus. OTBETCTBEHHOCTh U PUCKH pac-
NPEeNeIAIOTCS MeXKIY YIaCTHUKAMH IIPOSKTa U PETYIUpy-
I0TCs1 HAOOPOM KOHTPAKTOB M COTVIAIICHHUIA.

Ha s ¢dexTHBHOCTh CUCTEMBI IPOEKTHOTO (pUHAHCH-
POBaHHMS OKa3bIBAalOT HAaOOJbIIEee BIUSHIE NHBECTHIIU-
OHHA$s MPHBJIEKATEIBHOCT I€HEPAIEHOTO MOAPSIINKA
U OLICHKa KayecTBa MHHOBAI[MOHHOTO rpoekTa. Ha ceron-
HSIIHUHN JIeHb HE CYIIECTBYET OT€YECTBEHHBIX METOIAHMK
OLICHKH MHBECTHLMOHHOW IPHUBJIEKATEIbHOCTH I'eHepalb-
HOTO MOAPSTYMKA, YTO CTAHET HEIbI0 OYIyIINX MCCIen0-
BaHUU aBTOPOB.
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