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MpoekTHOe hMHaHCMpPOBaHME KaK afIeMeHT MHHOBaLUWOHHOIO pa3BUTUA
HauMOHanbHOM (hpUHAHCOBOM CUCTEMbI B YCITIOBUSIX BONATUIIbHOCTH
MUPOBOro pbIHKa KanuTana*

AHHOMayus. B cmambe asmopsi no0pobHO paccmMomperiu meopemudyeckue acrekmsl op-
2aHu3ayuu rnpoekmHo2o ¢huHaHcuposaHusi. B yacmHocmu, 6b110 0aHO aemopcKoe orpe-
OerieHUe cxeMbl MPOEKMHO20 hUHaHCUPOB8aHUS, pacKkpbimbl 3adayqu rMpoeKmHbIX rnpeornpu-
Amud, c¢hopMynuposaHbl HarpasneHusi huHaHCO8020 UHXUHUPUH2a 8 cghepe MpoeKkmHo20
UHaHCUpPOBaHUSI Ha Makpo- U MUKPOYPOBHSIX. Aemopamu rpedrioxeHa cxema op2aHu3a-
Uuu rnPoeKmHo20 ¢huHaHCcUpo8aHUsI Ha peauoHaslbHOM YyPOBHEe Ha fpuHuyunax yHKyuUo-
HallbHO-cemeagou UHmez2payuu y4acmHUKOs.

Knroyeenie cnoea: 6aHKu, UHbpacmpykmypa, NpoeKkmHoe huHaHcUposaHue, peauoHalslb-
HbIU ¢hOHO, byHKUUU.

Pa3den: (04) skoHOMUKa.

[MpoekTHOE (bMHaAHCUPOBaHME SABNAETCA CPaBHUTENbHO HOBOM U NepPCnekTUBHOM oop-
MOW OpraHuM3aumm MHBECTULUIN B NPOEKTbI pearlbHOro cektopa aKOHOMMKK. K HacTodwemy
BPEMEHN NPOEKTHOE (PMHAHCMPOBAHUE YXXe OOCTAaTOYHO LUMPOKO pacrnpoCTpaHeHO B Npo-
MbILUSIEHHO Pa3BUTbIX CTpaHax, ogHako B Poccum OHO HaxoauTcs NUlb Ha HayanbHOM
aTane 3apoxaeHus. [poekTHoe (pnHaHCMpOBaHME B OTNUYME OT BEHYYPHOro PrHaAHCUPO-
BaHWSA UCMNONb3yeTCs He AN BHeOPEeHUS MHHOBAUUKW, a ANs peanu3aummn HOBbIX, HO YXe
UMEIOLLIMX aHanorn TeXHONOrm4Yecknx nNPoOeKToB.

* CTaTbs MOAroTOBMEHa B paMkax nogaepxaHHoro Poccunckum hoHAoM pyHAaMeHTanbHbIX uccneaoBaHumn
(P®®U) HayyHoro npoekTa «MHHOBaLMOHHOE pa3BUTUE HaLMOHaNbHOW (PHAHCOBOW CUCTEMbBI C Y4ETOM BO-
NaTUNbHOCTU MUPOBOTO PbIHKA Kanutana B YCnoBuAX 3KOHOMUKM 3HaHUn». Ne Tembl: 18-010-00909 A. Pyko-
Bogutens H. . AwnHa.
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Mo oueHke Project Finance & Infrastructure Journal, mupoBon 06b€m caenok B oop-
MaTe NpoeKkTHoro domHaHcuposaHus B 2007—2017 rr. coctaBun 6onee $3,3 TpnH B konuye-
cTBe noyTn 8,5 Thic. caenok. MNMpu aTom Ha Poccuio npmuxogmtcsa meHblue 1% oT 9Toro konu-
YecTBa NPOEKTOB W TONbKO nopsigka 2,7% ux ctoumoctu [1]. lona HOBbIX caenok B ¢op-
MaTe npoekTHoro pmHaHcmposaHusa B Poccun B 2017 r. He npesbiwana 0,28% BBIT (13
koTopbix 40% npuxoamnocb Ha HedTerasoBbIN cekTop). MNuk passuTUsS aTon PopMbl NpU-
BJlIeYEHNA CPeACTB MPU OCYLLECTBNEHNN NPOEKTHON AeATeNnbHOCTU npuwéncsa Ha 2016 r.,
Koraa Obinn 3akntoveHbl caenkn o6vémom nodtn 2,5% BBI. B npegbigywme Tpu roga gons
Takux NpoekToB He npesbiwana n 0,25% BBI1 [2]. OueBnaHO, YTO 3TOro HEJOCTATOYHO AN
nonoxurensHoro Bo3gencteus Ha BBl n gpyrne makpoakoHOMUYEcKWe mnokasaTenu.
Mexgy TeM UMEHHO MeXxaHU3M MPOEKTHOro MUHAHCUPOBAHUS MOXET paspelunTb Mpo-
6nembl adhpeKTMBHOro NepepacnpeaeneHnst MUHBECTULMOHHbBIX PECYPCOB B HaLLEW CTpaHe,
KOHCONUAauMmM UHTEPECOB MHOIMX YYaCTHMKOB MO TEM UMW MHbIM 3HAYMMbIM Hanpasne-
HUAM passBuTus, yeenudenns BBIT n BPI1. Tak, no oueHke Booz & Company (4acTb rno-
6anbHon cetn PwC), yBennyeHme NHBECTULMIA NMPOEKTHOrO Xapakrepa (B TOM 4ucre B pas-
Hble POpPMbl FOCYAaPCTBEHHO-YACTHOro nNapTHepcTea) Ha 1 n. n. cnocobCcTBYEeT NPUPOCTY
BBI1 Ha aywy HaceneHus Ha 0,3 n. n. [3]

[MpoekTHOe (hpuHaHCMpoBaHME B OTEYECTBEHHOM (PMHAHCOBOM Hayke paccMaTtpuBa-
eTCa NPenMyLLecTBEHHO Kak GaHKOBCKOE [ONITOCPOYHOE KpeauUTOBaHWE MPOMBbILLIIEHHbIX
WHBECTUUMOHHBIX NpoekToB. [logobHaa Touka 3peHus HaxoauT OTpaxeHwe B paboTax
KO. Manbiwesa, A. OneHeBa, C. A. O6o3oBa 1 gpyrux aBsTopos [4, 5]. OcdumunansHoe onpe-
aeneHve, npeacrtaBrneHHoe B noctaHosrieHun [NpasutensctBa Ne 168 ot 15 heBpans
2018 r., Takke genaeTt akueHT Ha NpenMyLLLEeCTBEHHO A4OMrOBOW NpupoLe npeaoctaBneHms
(PMHAHCOBbIX PECYPCOB: «BUA OONTOCPOYHOrO (Ha CPOK He MeHee 3 neT) PMHaHCUPOBaHUS
WHBECTULMOHHOIO NpoekTa B (hopMe npeaocTaBneHns kpeauta (3avima), npu KOTOpoOM 1C-
TOYHWKOM MOralleHnst 3a0MMKEHHOCTU SABMSAOTCA JOXOAbl OT MCNONb30BaHUA UNKN peanu-
3aumm MMyLLecTBa, Co34aHHoOro 1 (Unm) NprMobpeTeHHOro Npu peanu3aumm NHBECTULIMOH-
Horo npoektay» [6]. TOT dakT, YTO B COOTBETCTBUM C YNOMAHYTbIM BbllL€ NOCTAHOBSIEHMEM
PMHaHCUPOBaHNE MOXET OCYLLECTBNATLCA B (hOpMe KpeauTa unm 3anma, no3Bonsiet npu-
BNeKaTb K UHBECTULIMOHHOW NPOEKTHON OEATENBHOCTU B KaYeCTBE KPeOUTOPOB HE TOSbKO
OaHKOBCKME OpraHu3aumm, HO N UHbIE CTPYKTYPbl, KOTOPbIM paspeLleHo AeNCTBYOLWMM 3a-
KOHOA4ATEeNbCTBOM MpefoCTaBnsaATb 3avMbl topyanyeckum nuudam. K uucny nocnegHux
MOXHO OTHECTM WHBECTUUMOHHbIE boHAbl. OgHaKko TpaAULUMOHHBIMU CybObekTamu, OcCy-
LLEeCTBNALWMMN OeATEeNbHOCTb B chepe hPnHAHCUPOBAHMUS UHBECTULMOHHBIX MPOEKTOB B
Poccuu, octatoTcs KpynHble 6aHKM C rocy4apCTBEHHbIM y4acTUeM.

Cxemy NpOEeKTHOro (oMHaHCMPOBaHNA MOXXHO paccMaTpuBaTb B KA4eCTBE CUCTEMbI OT-
HOLLUEHWUIN, OpraHu3yoLen Mexay y4acTHUKaMu nepegady u pacnpegeneHne cooTBeTCTBy-
OLLNX BUOOB 9KOHOMMUYECKUX U (PUHAHCOBLIX PUCKOB, CBA3AHHbBIX C BEPOATHOCTBIO BO3HUK-
HOBEHUS paccorfiacoBaHns OeHEXHbIX MPUTOKOB 1N OTTOKOB MO BPEMEHU U N0 o6bemam.

MHCTUTYUMOHANbHBIMK y4aCTHUKaMN — CybbekTaMu MPOEKTHOro (PMHaHCUPOBAHUA —
ABMAKOTCA KpeauTopbl, MHBECTOPbI U NPOEKTHOe npeanpustve. VHBeCcTopbl (hopMUpyLoT
nepBoOHaYanbHbIA KanuTan npoekTa — yCTaBHbIM KanuTtan nNpoekTHoro npeanpuatns. Kpe-
AnTopbl obecneynBaloT 3aeMHbIN KanuTan, COCTaBASOLWNIA CyLLECTBEHHYIO A0S0 KanuTana
npoekTHon kamnaHum (0T 70—-80%). MNpoekTHas KomnaHua npeacrasnseT cobon opmanu-
30BaHHY0 B BUAE OTAENLHOMO HOPUOMYECKOro nnua cuctemy oMHaHCOBbLIX OTHOLLIEHWUA MO
noBoAy peanu3aumm NpoeKkTHOro (pHaHCMpPOBaHUS.

O6beKTOM JaHHOM CUCTEMbI OTHOLLIEHWI BbICTYNAET AEHEXHbIN MOTOK NPOEKTa, CTPYK-
TYPUPOBAHHbIA NO CReayrLWwuM YCroBHbIM (PYHKUMOHArbHbIM HanpasneHuam: 1) geHex-
HbIA NOTOK OT ONepauUMOHHON OEeATENbHOCTU NPOEKTHOW OpraHmn3aunn; 2) AeHEXHbIN NOTOK
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OT MHBECTULMNOHHOW AEATENBHOCTM MPOEKTHOM opraHmsauuu; 3) OeHEXHbI NOTOK OT ¢oun-
HaHCOBOW AeATeNIbHOCTU MPOEKTHOWN OpraHn3aLmu.

"eHepaums OeHeXHOro NoToka oT onepauMoHHON AeATEeNbHOCTU CBA3aHa C YPOBHEM
nnaTexecnocobHOCTU KIMEHTOB N 3P(PEKTUBHOCTLIO NPUBNEYEHNS SKOHOMUYECKNX pecyp-
COB NS peanunsaumm npoekta. Ha ypoBeHb AeHEXHOro notoka oT MHBECTULMOHHON N oun-
HaHCOBOW AeATeSNIbHOCTU MOTYT BINATbL CNPOC U NPeasioXXeHne Ha pbiHKe (PMHAHCOBOrO Ka-
nuTana, HecTaburbHOCTb PbIHOYHOM KOHBIOHKTYPbI HA JaHHOM PbIHKE (BOSaTUITbHOCTD).

OcHoBHble 3aga4n PYHKLMOHNPOBAHNA NPOEKTHON KOMMAaHUKN B YCINOBUAX BONATUSb-
HOCTW HaUWOHaNbLHOro 1 MMPOBOTO PbIHKa KanuTana 3aknoyarTcs B JOCTMXKEHUM crneayto-
LLMX BUAOB arpermpoBaHHOro AeHeXHOro noToka:

1. 3apava-MUHMMYM — OEHEXHbI NOTOK, NpeAnonaratmLwunin Bo3spaT 4ONroBoro gu-
HaHcupoBaHusi. OH peanuayeTcs B yCroBuax 6€3y0bITOYHOro (OyHKLMOHMPOBAHUSA NPOEKTA,
nossonstowmnx obecneynTb BO3BpAT CYMM OCHOBHOIO A0JIra ¥ NPOLEHTHbLIX pacxogoB.

2. 3agadva-mMakCMMyM — OeHeXHbl NOTOK, npegnonararowmi Bo3BpaT AONeBoro gu-
HaHcupoBaHus. OH peanuayeTcst B YCNOBUAX (PYHKUMOHMPOBAHUS MPOEKTa, MO3BOSIAOLLMX
obecneynTb BO3BpaT CyMM OCHOBHOIO [0OsIra, MPOLEHTHbLIX PacXOA0B M NO3BOMSOLMX OCYyLLe-
CTBUTb (POPMUPOBaAHME U pacnpeneneHe aMBuaeHaHoro ooHaa NpoOeKTHOW opraHn3aumnu.

HocTmxkeHne NogoOHbIX 3a4advy B YCNOBUAX BONATUMBHOCTU pbiHKA KanuTana ocy-
LeCTBNSEeTCA 3a cY4eT PUHAHCOBOrO0 UHXUHUPUHra. ®UHAHCOBLIM NHXUHUPUHI B cepe
NPOEKTHOro PMHAHCUPOBAHNA BKIOYAET ABa HanpasBfeHuUs:

— MwukpoypoBeHb (MHCTPYMEHTAarbHbIN) NpegnonaraeT co3gaHne Takux UHaHCOo-
BbIX MHCTPYMEHTOB C 3ajaHHbIMU XapaKTepucTukamm, Kotopble obecnednBatoT KOHUEHTpa-
LUMIO OEHEXHbIX PECYpCOB C LENbl pelleHns 3afadnm NpPOEeKTHON OeATerlbHOCTH, cylle-
CTBEHHO MUHUMW3UPYS PUCKN YH4ACTHUKOB (MLHBECTOPOB U KpeanTopoB).

— MakpoypoBeHb (MHCTUTYLMOHAnNbHbLIN) NpegnonaraeT opraHn3auuio U KOOPAUHK-
poBaHNe OMHaHCOBOW 3KOCUCTEMbI C LiENbH CO34aHus YCroBur, bnaronpuaTHbIX AN pea-
nmnsauum nNpoOeKTHOM AeATESNTbHOCTU.

MonbITKM pa3BuTb NPOEKTHOE (hHAHCUPOBaHME 3a cHET (PUHAHCOBBLIX MHCTPYMEHTOB,
No3BoNAKLWMX NPUOBErHyTb K pePUHaAHCUPOBAHNIO CCYQHOW 3af0rMKEeHHOCTU, npaBuTenb-
ctBo Poccun genano B 2010 n 2014 rr. NocTtaHoBneHue MNpaButensctea PO o1 11 okTabps
2014 r. Ne 1044 v ogHOMMEHHas nporpamMmmMa passBuTUS NPOEKTHOro HaAHCUPOBaAHNA Npea-
nonaranu peanusauuio MexaHuama peduUHaHCMPOBaHNS KOMMEPYECKUX KpeanToB, nNpeao-
CTaBMNEHHbIX Ha MHBECTULMOHHbIE MPOEKTbI, 3@ CYeT «AelweéBbiX» AeHer LleHTpanbHoro
6aHka PO. NogobHbINn MexaHn3am MUHUMU3MPOBan (oMHAHCOBOE y4acTMe rocyaapcTBa, OHO
y4yacTBOBasno TOSIbKO NOCPEeACTBOM NpeaoCTaBieHnst rocy4apCTBEHHbIX rapaHTUM No Kpe-
antam. OgHaKo OaHHbIM MHCTPYMEHT He 3apaboTan B NOSIHYK CUny, NOCKOSbKY OCHOBHbIE
YYaCTHUKN HE CMOTfN JOrOBOPUTLCS O MexaHn3me 0Tbopa NPOEeKTOB U LenecoodbpasHoCTU
nporpamMmbl B npuHumne. Ha uenu peduHaHcupoBaHus B nepuog ¢ 2015 r. go Hadvana
2016 r. LUeHTpanbHbiM 6aHkom PO 6binio HanpasneHo He 6onee 100 mnpa py6., a Bcero
ogobpunu ansa yyactmnsa B nporpamme 42 npoekta nodtn Ha 350 mnpg py6. (235 mnpg py6.
N3 KOTOpbIX nognexano pedvHaHcupoBaHutio baHkom Poccun). Ha nerotel no MNMoctaHos-
nenuto lMpaeutensctBa PO Ne 1044 ot 11 oktabpsa 2014 r. B 2015-m — Hayane 2016 r.
paccunTbiBann MHorme NpoekTbl, O4AHAKO AaHHasi nporpaMmma crnabo oTnuyanach OoT CTaH-
AapTHOMW rocyaapCTBEHHOMW NOAAEPXKKM N He npeanonarana CUCTEMHOro noaxoaa K passu-
TUIO NHPPACTPYKTYPbI U peanbHOro cektopa aKOHOMUKHM [7].

B nocnegHee Bpems npeanpuHUMAlOTCA MOMbITKU CTUMYNMPOBAHUA MPOEKTHOro ou-
HaHCMpOBaHNA Ha MakpoypoBHe. [Mporpamma «®abpuka NPOEKTHOro PUHaHCUPOBAHUSAY
Obina yTBepxaeHa B dpepane 2018 r. B pamkax [NoctaHoBneHus npasutensctea Ne 168 ot
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15 cpeBpana 2018 r. OnepaTtopom no gaHHown nporpamme 6bin yTBepXXaeH BHeLakoHOM-
6aHk. B pamkax nporpaMmmbl npegnonaraeTcs, 4To BHewakoHoMOaHKk COBMECTHO C ApYrMK
WMHCTUTYTaMu ByaeT OCyLecTBIATb NPOEKTHOE (PMHAaHCMPOBaHUE, B YACTHOCTU, 3a CHET Bbl-
Aayn CUMHANLUMPOBAHHbIX KPeOUTOB M CEKbIOpUTU3aUMM NopTdens, YTo LOMKHO Cnocob-
CTBOBATb Pa3BUTUIO NPOEKTHOro nHaHcupoBaHus B Poccun. OgHako npu 6onee BHUMa-
TeNbHOM U3y4YeHUN JaHHOr0 HOPMAaTMBHOIO AOKYMEHTa OYEBWOHO, YTO B HACTOALNA MO-
MEHT OMUCaHHbIN B HEM WHCTPYMEHT Mario YeM OTfMyaeTcs OT KpeauToBaHus. Tak, co-
rmacHoO JaHHOMY nocTtaHosrieHuto, 0o 1 ausaps 2019 r. nonyynTb KpeauT B pamkax npo-
rpamMMbl CMOTYT He TOSNbKO NPOEKTHbIE KOMMaHWK, HO U Nobble apyrue tpuandeckme nuua,
Yy KOTOpbIX HET JonroB. Pa3BuBaTh e NPOeKkTHOe hHaAHCMPOBAHNE B paMKax NporpaMmmbl
nraHupyetcs B nyywem cnydae ¢ 2019 r. no nepeyHto, ykazaHHOMY B MOCTaHOBIIEHUN.

Kak otmeyanun T. O. MNogoneckas n B. C. Kpae4yeHko, B npowwnom Poccus (CCCP) no-
CTOSAHHO CTpeMuracb K JOCTUXKEHUIO NUOEPCKUX MO3ULMN «NO OCHOBHbLIM HarpasreHnsam
pa3BUTUSA HAYKMU N TEXHWUKW, YTO NO3BOSISANIO FOBOPUTL O BbICOKOM YPOBHE MHHOBALIMOHHOIMO
noTteHumana ctpaHbl. B nocnegHue gecatnneTnsa nuampyroLwme nos3vumm B 3Tomn cepe yny-
LeHbl, @ COBPEMEHHOE COCTOSIHWE 3KOHOMWKM XapakTepusyeTcs oTcTaBaHueM...» [8]. B
YCIOBUAX 3KOHOMUYECKOW CTarHauuu nepexoq HauMoHarnbHON 3KOHOMUYECKOM CUCTEMbBI K
HOBOW CTaaun pasBUTUS — SKOHOMUKM 3HAHUM — HEBO3MOXEH 3a CYET PECYpPCOB U YCUINIA
NCKITIOYNTENBHO YacTHbIX CyOBbekToB [9]. [1enio B TOM, YTO B YCNOBUSIX 3aMeaneHnsi 3KOHO-
MUYECKOro pocta nogobHble CcybbekTbl BbIOUpAOT Modeslb 3KOHOMUYECKOrO MOBEAEHUS,
OPMEHTUPOBAHHYIO Ha cbepexeHne (CoXpaHeHME) HAKOMMEHHbIX PECYPCOB C OTKA3OoM OT
PUCKOBaHHbIX JOMTOCPOYHbIX MHBECTULMOHHBIX MHMUMATUB. [pansepamm 3KOHOMUYECKOTO
pocTa B 3TOM Cry4yae MOryT BbICTYNaTb MPOEKTbl, CBA3AHHbIE CO CTabUNbHbIM U NNaTexe-
CMocoBHbIM cnpocoM. B ycnoBmnsax aKoHOMUYeCKOM HECTabUITbHOCTU K TaKUM NpoeKkTam crie-
AyeT OTHOCUTb UHBECTULMNOHHbBIE NPOEKTbl, OPUEHTUPOBAHHbIE Ha pa3BUTUE UHAPACTPYK-
TYpbl, YOOBMETBOPAOLLEN KONSEKTUBHbIE OBLLECTBEHHbIE NOTPEOHOCTU. [JeHEeXHbIN NOTOK
Ha onnaTty obLLeCTBEeHHbIX NOTPEBHOCTEN akKyMynmpyeTcs yepes BroaxKeT TOro uim MHoro
YPOBHS1. A NPOBOAHMKOM MexXxAy oOLecTBOM M NOCTaBLUMKaM/ TOBaApOB M YCNyr, yaoBre-
TBOPSIOLLMX yKa3aHHbIE KOSNEKTUBHbIE 0OLLECTBEHHbIE NOTPEBHOCTN, BbICTYNAKT MyHULIN-
nanbHble, pernoHanbHble U eaepanbHble opraHbl Bractu. [1ogobHbIe NPOEKTbl NMEKT
«OrPOMHbBIV MOTEHUMAnNbHLIA pecypc Ans BbiBOAA CTpaHbl U3 Kpuauca n obecneyeHus au-
HaMWUYHOrO 9KOHOMMYECKOTO M COLMArbHOrO Pa3BUTUS, 0gHaKoO TPeBYOT COOTBETCTBYIOLLNX
nHBecTMUMny [10]. 3akaszymkoM BO3BeOEHUS MHPPACTPYKTYPHbIX OOBEKTOB KanuTanbHbIX
BMNOXEHNN MOTYT BbICTYNaTb MyHULMNANbHbIE OpraHbl U OpraHbl rOCy4apCTBEHHOW BNACTW.
YKasaHHble CTPYKTYpPbl MOTYT BbICTYNaTh TakkKe rapaHTOM B OTHOLUEHUW KpeaUTOpPOB U UH-
BecTopoB. O4Hako OCcHoBHas nNpobrnema 3aknyaeTcs B OTCYTCTBUM KOOPAMHAUMU MEXAY
y4yacTHUKaMu oMHaAHCOBOW 3KOCUCTEMbI. B kayecTBe npegnoxeHus, dopMupyemMoro B pam-
Kax JaHHOW cTaTbM, B ponn cybbekTa KoopanHaumm n aneepcudmkaumm puckos npeanara-
eTCH NUCNoMb30BaTb CneunanmampoBaHHbIi OOHA,.

Ecnn Ha dbepgepanbHOM ypoBHE onepaTopoM BbicTynaeT BHelwakoHoMbaHK, TO Ha pe-
rMOHAaNbHOM M MECTHOM YPOBHSIX B BOMbLUMHCTBE CBOEM OTCYTCTBYET OpraHuM3auuoHHas
CTPYKTYpa, BbINOMNHAWOLWASA (PYHKUMM NO KOOPAMHAUMU CYOBEKTOB MPOEKTHOIrO0 (PUHAHCUPO-
BaHWSA. BO3MOXHbIM BapuaHTOM MOAepHM3aLumMn permoHanbHOM 3KOHOMUYECKON CUCTEMBbI
MOXEeT SBMATbCA OeATEeNbHOCTb perMoHanbHbiX OHAO0B NPOEKTHOro (PHAHCUPOBaHWUS, pa-
fboTalLWmMx C y4eToM crneungukn permoHa n noHnMaHmem npobnem paboTatowmx npoms-
BOACTB M NpoekToB. Camu xe permoHarnbHble hoHabl ByayT NPOBOANTL HE TONBbKO KOHKYPC-
HbIn OTOOpP 3a8BOK Ha MPOEKTHOE PMHAHCUPOBAHME, HO U KOHKYPCHBbIN OT6Op domHaHCUpo-
BaHWs ONs NPOEKTa C LEeNbIo onpeaeneHns Haunyylen LeHbl NpuBnekaemoro kanutana (B
cny4yae, ecnv NoA06HbLIX UICTOYHMKOB ByAeT HECKOMbKO). PermoHanbHbIn hoHO MOXET BbITb
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HazerneH He TONbKO MOSTHOMOYMSAMU KoopanHaTopa B chepe KOMMYHUKaLMN 3aEMLLMKOB U
KpeauTopoB, HO Takke NMOfTHOMOYMSIMU PMHAHCOBOIo NocpeaHmka. B aTtom cnyyae npsiMbim
KpeauTopoM Mo OTHOLLEHMIO K OTOOpaHHbIM NpoekTam 6yaeT BbicTynaTb cam oHA, Nony-
YMBLUWIA CpeacTBa Ha AONTOBOW OCHOBE OT pernoHarbHbiX 6aHKoB, KOTopble ByayT KOCBEH-
HbIMW KpeauTopamu.

[Mpedocmaenerue PezuoHanbHble/MyHuUyunanbHbie 3anpoc 2apaH-
e2apaHmuu, 3a- op2aHbI enacmu < muu, 3anoaa, rno-
noaa, nopyyu- pydumernbcmea

menbcmea
PezuoHanbHbie PezauoHanb- | [lpoekmHsble | UHee-
6aHku KUC ”|  HbIl ¢pboHO ”| npednpusmus [ cmopsbi
lpedocmasneHue lMpedocmasrneHue YypexdeHue
00/120CPOYHO20 MPOeKMHo20 ¢hu-
Kkpeduma HaHcuposaHus

Opearu3sayus npoyecca rnpoeKmHo20 huHaHCUpPo8aHusl

lMpeanaraemas Ha pUCyHKe cxema npeanonaraeTt oopMmnpoBaHmMe CUCTEMHOIO B3au-
MOAENCTBUS MeXAY y4YaCTHMKaMM Ha npuHumMnax gyHKUMOHANbHO-CETEBOW MHTErpauuu.
WHTerpauuns y4acTHUKOB B (PMHAHCOBYIO CE€Tb MPOUCXOAMUT 3a CYET YCTAHOBMEHUSI SKOHO-
MUYECKNX OTHOLLEHUI C KOHLEHTPATOPOM CETU — perMoHarnbHbIM OOHAOM NPOEKTHOro ou-
HaHcupoBaHus. PyHKUKMeNn aaHHoOro ooHaa BbicTynaeT oMHAHCOBOE NOCPeSHUYECTBO, NpU-
3BaHHOE CHU3UTb PUCKM O4HUX YHACTHMUKOB CETU NO pasMeLLeHUIO KanuTana 3a cyeT agnBep-
cvdmKauumn BIIOXKEHUIN U CHU3UTb U3AEPXKKM APYTMX YHaCTHUKOB NO NOWUCKY AOCTYMHOMO Ka-
nutana. MIHBectopamn, npeagnaralowmmm nNpoekTbl oHay, OyayT BbiCTynaTb CyObLEKTbI
npeanpuHMMaTeNbCKOM OEeATEeNbHOCTU, COo3[alolmne NpoeKTHble NPeanpuaTms, U opraHbl
Bnactu (Npu xenaHnm n roTOBHOCTW NocneaHnx). OyHKUMEn MHBECTOPOB SBMSIETCHA MOUCK
9KOHOMWYECKM LienecoobpasHbiX MHBECTUUMOHHBLIX naen. dopmanunsaumsa OaHHbIX vaen
NPOUCXOOMUT Yepes ydpexaeHne NpoeKTHbIX npeanpusatuin. GyHKkuMen gaHHbIX npeanpus-
TUIN ABNSIETCH peanuaauns permoHasnbHbIX MHAPACTPYKTYPHbLIX MPOEKTOB U (hopMUpoBaHme
noTeHUManbHbIX TOYEK NPUNOXeHUs kanutana. [naHupyeTcs, 4To JONroBoe (oMHaAHCKMpPO-
BaHve OyaeT OCyLeCTBNATLCS permoHanbHbIMM KOMMEpYeCKMMn 6aHkamMn ¢ yHUBepcarnb-
HoW 1 6a3oBon nNuueH3nen. [laHHble CyObeKTbl OCYLLECTBISAIT OYHKLUMIO NEPBUYHBIX Kpe-
antopoB ceTu. lNpenoctaBneHne MyHMUMNanbHbIMU UM pPerMoHarnbHbIMW BRacTaMu Ans
BHOBb CO3[aBaeMOro npoekTa MopyvYUTenbCTBa, rapaHTuu, UMYyLLEeCcTBa, KOTOPOEe MOXeT
ObITb NPUHATO perrMoHanbHbIM (POHAOM B KayecTBe 3anora (3gaHue, anemeHTbl UHgpa-
CTPYKTYpbl), HanpaBfeHO Ha CHWXEHNE PUCKOB YY4aCTHUKOB NpoLecca NPOeKTHOro omHaH-
cupoBaHud. [lononHUTensHOM (POpMON MUHMMU3ALUM PUCKOB SBIISIETCHA y4acTue pervo-
HarbHbIX AN MYHULMNANbHLIX BflaCTEN B KayecTBe COMHBeCTOPOB. OpraHbl BNacTu B pam-
Kax NpeanoXXeHHON Mmogenu peanuaytoTt aAse pyHkumn: 1) dyHKUnio obLLeCTBEHHOIO 3aKas-
Yynka Ha co3faHne 06 beKTOB 0OLLECTBEHHOM NMHPPACTPYKTYPLI; 2) PYHKUNIO CyObekTa, npu-
HUmatoLero Ha cebsi Bce (pmHaHCOBbIE PUCKM UK UX YacTb NO NpoekTy. Mo Mmepe Bo3BpaTta
KpeguTa u peanusauun npoekta BenudnHa obecneyeHmst MoxeT cokpawaTtbes. 1o okoHYa-
HWUK Npouecca hopMnpoBaHMa 0O LEKTOB KanuTasbHbIX BIOXEHWA U NOCIe BBOAA 3TUX 06b-
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€KTOB B 3KCnsyaTaumio HacTynaeT 3Tan Nones3Horo NCcnonb3oBaHna NHGpacTpykTypbl. Oc-
HOBHOM LieNiblo AaHHOro aTana sBNAeTCs YAOBNETBOPEHNE KOSMMEKTUBHbBIX OOLLECTBEHHbIX
notpebHocten. OnepaTtopom Co3gaHHOW MHAPACTPYKTYPbl MOXET BbICTynaTb Npeanpus-
TMe, Haxogsieecs B COOCTBEHHOCTM MHBECTOPOB, OPraHoOB Bnactu NiMbo B COBMECTHOW
COBCTBEHHOCTMW.

OpaHako npu BCen NpPOCTOTe AaHHOM CXEMbl CYLLECTBYIOT Cepbe3Hble Npobnembl, Me-
wawuime ee peanusauuu:

— OnacHOCTb MPOHUKHOBEHUS KOPPYMNUUOHHbLIX OTHOLLEHUA B MeXaHU3M peanusa-
LUK NPOEKTOB.

— OTcyTcTBME NPaKTUKK peanu3aumm nogobHoOro MexaHmsama B permoHax.

— OrtcyTCcTBME Y OPraHoB BNacTu JIMKBUAHOIO M COOTBETCTBYIOLLIErO NPOeKTam 3ano-
roBOro MMyLecTBa.

— OrTcyTCcTBME Y OpPraHoOB BflaCTN 3aMHTEPECOBAHHOCTU B peannsauum NpoeKkToB.

—  Y4YaCTHUKM He roTOBbI K Anarnory OTHOCUTENBbHO YCIOBUIA NOCTPOEHUS YKa3aHHOIro
MexaHu3Ma B3anMOLeNCTBUS.

HenTtpanusaums nogobHbix npobnem BO3MOXHA Npy YETKOM onpeaeneHuy npasun u
anroputMa OenCTBUA YY4aCTHUKOB, YTO AOCTUraeTcsa nocpencrsom (hopmMmpoBaHusi COOT-
BETCTBYHOLLEN permoHanbHon npasoBor 6a3bl. CTapT NeperoBopoB Mo NOBOAY BbiCTpanBa-
HUSA guanora Mexagy ydacTHuKaMmm MoxeT ObITb peann3oBaH Ha 6ase cyllecTByowmx dop-
ManbHbIX KOMMYHUKALUWNOHHbIX 6AHKOBCKUX NSOWA[0K — perMoHarbHbIX 6aHKOBCKUX acco-
umaumn n coto3os. NogobHble nnowagku nNo3BonsT «NPOBOAUTL perMoHarnbHble MHOro-
CTOPOHHME COBELLaHusa Npu y4actum pykosBoguTernen 6aHKOB-y4aCTHWKOB, PYKOBOLCTBaA
cybbekToB Penepauunun, npeacraButenen penepanbHbiX PUHAHCOBLIX MHCTUTYTOBY» [11].

BonatunbHOCTb MMPOBOTO pbiHKAa KanuTana u CaHKUMOHHOE AaBfieHWe HeraTMBHO BO3-
AENCTBYIOT Ha NPOLECChl LMPKYNAunm oMHAHCOBOro KanuTtana BHYTpU CTpaHbl. [ns HenTpa-
nm3aumm noaobHbIX YCroBUIN criefyeT akTUBHO MPUMEHSTb (PMHAHCOBbIE MHHOBAUWW, B TOM
yucrne opraHn3auMoHHOro xapakrtepa. lNpeanaraemas B cTaTbe Cxema opraHMsaumm npoekT-
HOro oMHAHCMpPOBaHMS Ha H6a3e pernoHanbHOro oHaa NO3BONSAET co3aaTh PUHAHCOBLIN Me-
XaHU3M, (PYHKLMOHUPYIOLMIA Ha NPUHUMNE MUHUMU3ALUM PUCKOB (3a cHeT anBepcudukaumm
1 OOMONMHUTENbHOM 3aLUUTbI KPeaMTOPOB) U Ha NpUHUMNE 3(EKTUBHOCTH, peanu3yeMoM 3a
cyeT Bblbopa CybbeKTOB (PMHAHCUPOBAHNSA HA OCHOBE KOHKYPCHOMO oTbopa.

Taknum 0bpa3oM, B pamkax AaHHOM cTaTbu Oblnv pacCMOTPEHbI TeopeTUYeckne ac-
NeKTbl NpoLecca NPOeKTHOro oMHaHCUPOBaHUA 1 BblN NPeaoXkeH MexaHn3m opraHmMsaunm
NPOEKTHOro (PMHaHCUPOBAHUSA Ha PEerMoHanNbHOM YPOBHE Ha MpuHUMNax yHKUNOHANbHO-
CeTeBOW NHTErpaLmm y4aCcTHUKOB.
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