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METOAHUYECKHE OCHOBbI OPI'AHU3 AU
IMPOEKTHOTI'O ®PUHAHCHUPOBAHUA: IEPCIIEKTUBbI U BO3BMOKHOCTH
JJISA PABBUTUA DKOHOMUKHAU

AHHOTaHI/lSI: B HaHHOﬁ CTaTbE€ pacCMaTpPUBACTCA TEMa IIPOCKTHOI'O (I)I/IHaHCI/IpOBaHI/Iﬂ, c€ec
BHUIbI U 0COOEHHOCTH. ABTOpBI AHAIMBUPYIOT METOAUYCCKHUC OCHOBLI OpraHHU3allMi IPOCKTHOI'O
(bHHaHCI/IpOBaHI/Iﬂ U €ro 3HA4YCHHUC MOJId pa3BUTHA SKOHOMHKH. Oco0o0e BHHMaHHE YACITACTCA
BOIIpOCaM OLCHKU U aHaJIM3a IPOCKTHOTO (1)I/IHaHCI/Ip0BaHI/ISI, a TaKKC €ro MNpUMCHCHHUIO [JIA
IIPUBJICYCHUA I/IHBCCTI/IHI/Iﬁ U CTUMYJIMPOBAHUA 9KOHOMHWYCCKOI'O pOCTa.

KiarwueBble ciioBa: Pa3BUTHA S5KOHOMUKH, ICPCIICKTHUBLI, TPOCKTHOC (bI/IHaHCI/IpOBaHI/Ie.

Beenenne. IlpoexTHoe QuHaHCHMpOBaHME TMpejacTaBisgeT coboit (opMy mpuBICUESHUS
CPeACTB Ui peaM3aliy KPYIMHBIX MPOEKTOB, B KOTOPHIX HMHBECTOPHI MOIYYAIOT JAOXOJ 33 CUET
MOCTYIJICHUH OT 3KCIUTyaTallud oObeKTa MHBECTUIMH. B ocHOBe mpoekTHOro (puHaHCHMpPOBAHHUS
JSKAT TPUHIUI Pa3[EIEHUs] PUCKOB MEXAYy YYaCTHHKAMHU IPOEKTa, YTO MO3BOJSET CHHU3HTH
CTOMMOCTh (PMHAHCUPOBAHHUS U MIOBBICUTH BEPOATHOCTh YCICIIHON peaan3aluy IpoeKTa.

B nmaHHOlW cTaThe paccMaTpUBAIOTCS METOJUYECKHE OCHOBBI OPTaHU3AIMH MPOCKTHOTO
(uHaHCHUPOBAHMS, €r0 BUJbI 1 OCOOCHHOCTH, a TAK)KE BO3MOXXHOCTHU IMPUMEHEHHUS TaHHON (OPMBbI
(buHAHCHPOBAHUS IS PA3BUTHS HAIIMOHATLHONH YKOHOMHUKH.

Buabl npoekTHOro (puHaHcupoBaHusi 1 MX oco0eHHOCTH. COrVIacHO KiIacCU(pUKAIHH,
MIPOEKTHOE (PUHAHCUPOBAHUE MOXKET OBITh TPEX BUIOB:

1) TpaguoHHOE MPOEKTHOE (PMHAHCUPOBAHUE — 3AKJIIOYAETCS B MIPUBJICYEHUH CPEICTB OT
KPEIUTOPOB HAa OCHOBE OIICHKH PHUCKOB M JOXOMHOCTH MpOeKTa. KpemuTopsl MpenoCTaBISIOT
CpeICTBa Ha YCIIOBHSIX IMOTAIIEHHs J0JIra U3 J0XOAO0B OT pealu3aluu MpoeKkTa, 0e3 rapaHThid co
CTOPOHBI TOCYAAapPCTBA.

2) duHaHCUpPOBaHHUE C TOAJCPKKON rocynapcTBa — MPEIoyiaraeT y4acTue rocynapcTsa B
(UHAHCHPOBAHUH TPOEKTA, KOTOpPOEe 00ECTIeUNBACT TAPAHTHN KPEJUTOPaM TI0 BO3BpaTy CPEJICTB B
cilydae HeyAauu npoekra. Ilpu 3ToM rocy1apcTBO MOKET BBICTYIIATh B POJIM OCHOBHOT'O MHBECTOPA
WK TIPEIOCTABIISATh TAPAHTHH 110 KpeauTam.[1]

3) ®wunaHcupoBaHMe 0€3 TOJJEPKKH TOCyJapcTBa (4acTHOe (UHAHCUPOBAHUE) —
3aKIII0YAeTCsl B TPEIOCTABICHUHM CPEICTB WHBECTOpaMHU 0O€3 ydJacTHsl TOocyAapcTBa, Ha OCHOBE
aHallu3a PUCKOB U OLIEHKH JIOXOJHOCTH IMpOeKTa. B 3TOM ciyyae MHBECTOPHI PacCUMTHIBAIOT Ha
MOJTyYeHHE TPUOBUIH OT YYacTHs B TIPOCKTE U HECYT BCE PUCKU CAMOCTOSITEIIHHO.

Bri6op Buaa ¢uHaHCHpOBaHUS 3aBUCHT OT OCOOCHHOCTEH NMPOEKTa U €ro y4acTHHUKOB, a
TAaKKE OT CTETEHH PUCKA U JOCTYITHOCTH PeCypcoB. [2]

MeToabl OIEHKH W aHAJAW3a NPOEeKTHOro (uHaHcupoBanus. [lpu opraHuzanuu
MPOEKTHOTO ()MHAHCHPOBAHUS HEOOXOTUMO MPOBECTH AaHAIM3 TPOEKTa C TOYKUA 3PEHHS €ro
YKOHOMHUECKOH 3 (HEKTUBHOCTH U PUCKOB JIJI1 HHBECTOPOB. [3,4]

J1J1s1 5TOTO UCTIOTB3YIOTCS CIIEAYIONIHE METOIBI:

— Ouenka (UHAHCOBON YCTOWYMBOCTH MPOEKTa — aHAJM3 JIOXOJIOB M PACXOOB MPOEKTa,
OTIpeIeNIeHNe TOUYKH 0€3yOBITOYHOCTH U CPOKA OKYITAeMOCTH HHBECTHUIIHIA.

— AHanM3 YyBCTBUTEIBHOCTH TPOCKTAa — OICHKA BIMSHUS PAa3IUYHBIX (PAKTOPOB Ha
JOXOXHOCTH IIPOEKTA U ONIpeeNICHNE Hanboee ysI3BUMBIX aCIIEKTOB.

— OreHKka pUCKOB NMPOEKTa — BBISBICHWE BO3MOXHBIX PHUCKOB M pa3pabOTKa Mep Mo HX
MHUHHAMH3AINH, BKIIOYasi CTPaxoBaHUE, TUBEPCU(UKAIINIO PUCKOB U CO3/IaHKE PE3EePBHBIX (DOH/IOB.
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— CueHapHbIl aHAU3 — pa3pabOTKa HECKOJNBKAX BAPHAHTOB PAa3BUTHS MPOEKTA C YUETOM
Pa3IMYHBIX YCIOBUI M CIEHAPHEB, MIO3BOJISIONIUX OMPEAEIUTh HanOoIee BEPOITHBIE PE3YIbTaThl 1
BO3MOJKHBIE TOTEPH. [5]

Ha ocHOBE IIPOBENEHHOIO aHAIN3a ONPEAESIOTCS ONTUMAIBHBIE YCIOBUS (PHMHAHCUPOBAHUS
NPOEKTa, BKJIOYAs IMPOIEHTHBIE CTABKH, YCJOBHS IOTAIIEHUS J0Jra W PaclpejieieHHe PUCKOB
MEKIY YIaCTHUKAMH.

IpumMeHeHHe NMPOEKTHOr0 (PMHAHCHPOBAHHUS IS PA3BHTHS IKOHOMHKHM. [IpoekTHOE
(MHAHCHPOBAHME SIBISETCA BAXXHBIM HWHCTPYMEHTOM ISl Pa3sBUTUS HAIMOHAJIBHOM SKOHOMUKH,
MTOCKOJIBKY TIO3BOJISCT PUBJIEKATH JOMOTHUTEIbHbIE HHBECTHIIMK U PA3BUBATh HOBBIEC OTPACIIH.

Braromaps pasielieHHI0O PHCKOB MEXKIY YYaCTHHKAMH, IPOEKTHOE (DHHAHCUPOBAHUE
CTUMYJIMPYET Pa3BUTHE MaJOr0 M CPEJHEro OW3Heca, CIOCOOCTBYET CO3JAHHMIO HOBBIX pabodYmx
MECT ¥ YBEIMYCHHIO HAJIOTOBBIX OCTYILICHHH.

OnmHako sl YCIEHIHOTO IPUMEHCHHs IPOEKTHOrO (PUHAHCHPOBAHUSA B OKOHOMHMKE
HEOOXOAMMO OOECIEUYUTh PsJ YCIOBHI, BKIHOUYAs CO3JaHUE OJarONpUSTHOTO HMHBECTUIMOHHOTO
KJIMMaTa, CHIDKCHHE aJIMHHHUCTPATUBHBIX 0aphepoB W pasBuTHe HH(PpacTpyKTypbl. Kpome Toro,
Ba)KHO IPOBOJNTEL 00yUYCHHE M KOHCYJIbTHPOBAHUE MPEIIPUHUMATENEH 110 BOIPOCAM IIPOEKTHOTO
(buHaHCHPOBaHMS, YTOOBI OHH MOTJIH 3(PPEKTHBHO HCIOIL30BATh JAHHYIO (OPMY MPHUBJICUYCHUS
CPEJICTB.

3akiaouenne. Takum 00pa3oM, MPOEKTHOE (DUHAHCHPOBAHUE MPEACTABIACT COOOI
MEPCIIEKTUBHBIN MHCTPYMEHT JUIsl TIPUBIICUYEHHS HMHBECTUIMIA U Pa3BUTHS SKOHOMUKH. OIHAKO JUIs
YCIIEITHOTO €ro MPUMEHEHHUsT HEOOXOIMMO TIIATEIbHO AHATM3MPOBATh PHCKH M JIOXOTHOCTDH
[IPOEKTOB, a TaKKe O0OeCIeYrBaTh OJArONPHATHBIE YCIOBHS JUIS YYaCTHHUKOB. TOJBKO IIPH
COOJIFOICHHH 3TUX YCJIOBHU MPOCKTHOE (DPMHAHCHPOBAHHE CMOXKET CTaTh dPPEKTUBHBIM CIIOCOOOM
PasBUTUS HAI[MOHAIBHOM JKOHOMHKH M IOBBIIIEHHS €€ KOHKYPEHTOCIIOCOOHOCTH Ha MHPOBOM
PBIHKE.
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