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Summary. The article describes the concept of the cost of an investment
project, presents the requirements for financing an investment project.

Beeaenue. OnpegeneHvie MosiHOM CTOMMOCTW WHBECTULMOHHOIO Mpo-
eKkTa (MOMHOM CYyMMbl MHBECTULMOHHBIX 3aTpaT Mo MPOEKTY) OCYLLEeCTBAsA-
€TCS Ha OCHOBE CYMMMWPOBAHWS BCEX 3/IEMEHTOB 3TMX 3aTpaTr B paspese
KaXK[,0ro KOHKPETHOr 0 Neprosa NPoeKTHOro LnKNa.

OnpegeneHne CTOUMOCTA MHBECTULIMOHHOTO NpoekTa (MOAHOW CyMMbl
HEOOXOAMMbIX MHBECTULIMOHHbIX 3aTpaT) NO3BO/IAET MepeiTn K paspaboTke
CNneAyHoLMX pasfenos ero (oMHaHCOBOrO NaHa.

CTOMMOCTb MHBECTULMOHHOIO MPOEKTa, BblpakeHHas 06bLeMOM Heob-
XOAMMbIX WHBECTULMOHHbLIX 3aTpaT No Hemy, AO/KHa 6biTb 0becrneueHa
COOTBETCTBYIOLLMMMN UCTOUHUKAMMW ero MHaHCMpoBaHms. dopMupoBaHme
CUCTEMbI TaKMX MCTOYHWKOB (PUHAHCWUPOBAHUS SBMSETCA OLHOW U3 BaX-
HeMWMX (PYHKLMA (PMHAHCOBOro ynpasfieHUs MPOEKTOM Ha CTagun ero
NOArOTOBKM.

OcHoBHast 9acTh. 104 (PMHAHCHPOBaHMEM WMHBECTULIMOHHOTO MPOEKTa
MOHMMAETCA MpoLEecc BbIbopa MCTOYHMKOB (HOPMUPOBAHUA WHBECTULMOH-
HbIX PECYPCOB, HEOOXOAUMbIX 15 ero peaiv3aLmun B NpesycMaTprBaeMom
06beMe, a TaKKe 06eCneyeHne HannyULLIMX YCNOBUIA X NPUBIEYEHNS.

B npouecce 060CHOBaHMA CXeMbl Y UCTOUHUKOB (PMHAHCUPOBaHWSA WH-
BECTULMOHHOTO NPOEKTA PeLLlatoTcs cneaytoLne OCHOBHbIE 3afaun:

— obecrieyeHrie peam3aLy NPoeKTa HEOOXOANMBIMU UHBECTULMOHHbI-
MW pecypcamy B NMOMHOM COOTBETCTBUM C 0OBLEMOM MpeAyCMaTpuBaeMbixX
MHBECTULMOHHBIX 3aTpaT Mo HEMY;

— OnpefeneHne HeobX0AMMON «f0N y4acTUs» MHMLMATOPa NPOEKTa B
06LLem 06beMe ero hMHaHCPOBaHWS;

— MUHUMM3ALMS CPEeSHEB3BELLEHHOM CTOMMOCTW WMHBECTULMOHHBIX pe-
CYPCOB, NPUB/EKAEMbIX A5 peain3aLmm NpoekTa;

— MUHUMM3ALMS YPOBHSI MHBECTULMOHHOIO PUCKa, CBA3aHHOIO C Bbl6O-
POM MCTOYHMKOB (PUHAHCMPOBaHNA MPOEKTa.

O60CHOBaHME CXeMbI Y UCTOYHUKOB (PUHAHCMPOBAHWA UHBECTULMOHHO-
ro NpoekTa, 06ecneymBatoLLMX ero peasin3aumio, CTPOMTCA No CNeayoLWUM
OCHOBHbIM 3Tanam:

1. Hdenmudmmmuﬂ UHBECMUUUOHH020 NPDOEKma no OCHO6HbIM Xa-
PaKmepucmuKam, Onpedensiiomum ycuosus e2o unancuposanus. Takas
MAEHTU(MKALMS OCYLLECTB/SETCS Ha OCHOBE KIACCUDMKALMOHHLIX MNpu-
3HAKOB MHBECTULMOHHbLIX MPOEKTOB. K UMcny OCHOBHbIX U3 TakUX MpU3Ha-
KOB, BAMSAIOLLMX Ha BbIGOP CXEMbI U UCTOYHWMKOB (PMHAHCUPOBaHNS MPOEK-
Ta, OTHOCATCA CriefytoLLye:
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DyuKyuoHaIbHas HANPagienHocms npoekma. TaK, WHBECTULMOHHbIE
MPOEKTbI PeHOBaL M (DMHAHCMPYHOTCS, Kak MPaBu/o, 3a CHET COOCTBEHHbIX
MHBECTULMOHHBIX PECYPCOB; UHBECTULMOHHBIE MPOEKTHI CaHaLuy TpebyoT
MPUBMEYEHMS 3HAUMTENBHOTO 06bEMA KPEAUTHBLIX CPeACTB; UHBECTULMOH-
Hble MPOEKTbl PasBUTWS MOTYT ObiTb MOAAEPXKaHbl LUMPOKMAM CMEKTPOM
MHBECTULMOHHBIX PECYPCOB, (DOPMMPYEMbIX M3 BHELLUHMNX UCTOYHMKOB.

Lenesas nanpasnennocme npoexma. ITOT NPU3HAK ONPeAenser cre-
NeHb 3aMHTEPECOBaHHOCTY OTAEMbHbIX BHELUHMX WHBECTOPOB B y4acTuu B
MHBECTULMOHHOM NPOEKTE, UHULMMPYEMOM NpeanpuaTrem. HanmeHbLLyHO
3aMHTEPECOBAHHOCTb Y BHELUHUX WHBECTOPOB BbI3bIBAOT MHBECTULMOHHbIE
MPOEeKTbI, 06ecneYnBaroLLye peLleHne CoLmanbHbIX, 3KOMOTNYECKUX U apy-
rMX BHE3IKOHOMUYECKMX Lenei npegnpustus. COOTBETCTBEHHO, Hamboslb-
LUYH 3aMHTEPECOBAHHOCTb BbI3bIBAKOT Y BHELLHUX UHBECTOPOB MHBECTULN-
OHHblE MPOEKTbl, 0b6ecrneymBatoLMe BbIMYCK HOBbIX HAayKOEMKMX BUAOB
MPOAYKUMM C MCMO/b30BAHMEM NMPUHLMNMAILHO HOBbIX TEXHOMOMMIA U CO-
BPEMEHHbIX TEXHWYECKMX CPEACTB; MPOEKTbI, HaMpaB/feHHbIE Ha 3amnosHe-
HWe PbIHOYHBIX HUMLL C BbICOKMM MOTEHLMa/IbHBIM 06BEMOM Cnpoca, U pag,
APYruX.

Cosemecmumocmso peaiusayuu 0MOeIbHbIX npoekmoe. VIHBeCTVILI'VIOH-
Hble MPOEKTbI, HE3aBMCKMbIE OT peanv3aummn gpyrmx npoekToB npesnpus-
TS, MOTYT ObITb BbILE/IEHbI B CAMOCTOSTE/TbHbIE XO3AACTBEHHbIE €ANHNLbI
C COOTBETCTBYIOLLEN J0Nel B KanmTane BHELUHWX UHBECTOPOB, YTO MOBbI-
LUAaeT MX MHTEPeC K (PrHaHCMPOBaHWO 1 peanusauun. I Hao6opoT, HBe-
CTMLMOHHbIE NPOEKTbI, 3aBUCKMbIe OT peanm3auuy apyrux NpoeKToB Mpea-
NpUSTWS, NOBbILIAIOT YPOBEHb PUCKA ANS CTOPOHHWUX MHBECTOPOB U Kpeau-
TOPOB, YTO MPMBOAMT K CHMDKEHMIO UX MHTEpeca K HUM W YA0pOXaHWUIo
CTOMMOCTU NPUBNEKAEMbIX MHBECTULMOHHbIX PECYPCOB.

Ilepuoo peanuzayuu npoexma. YemM HKe NPOEKTHBIA LMKN, TEM MEHb-
LUNIA YPOBEHb WHBECTULIMOHHOIO PUCKA FEeHEPUPYET NPOEKT, TeM ObicTpee
OCYLLLECTB/IAIETCA BO3BPAT B/IOKEHHOTO B HEro Kanutana, 4To Mo3BosiseT
NpYBeKaTb NHBECTULMOHHBIE PECYPChI C 60/1ee HU3KMM YPOBHEM WX CTOW-
mMocT. M HaobopoT, BbICOKas MPOAOMKMTENbHOCTL MPOEKTHOrO LMKIa
onpefenseT 605ee BbICOKYH) CTOMMOCTb MPWBIEYEHUS WHBECTULMOHHBIX
PECYPCOB, C OAHOI CTOPOHbI, M OrpaHNYMBaeT BO3MOXHbI Kpyr MHBECTO-
POB N KPEAMTOPOB, CMOCOGHbLIX OTB/IEKAaTb CBO KamuWTan M3 060poTa Ha
60MbLLION Nepuof, C APYToi.

Cmoumocmob npoexma (06beM HEOOXOAUMbIX UHBECTULMOHHBIX Pecyp-
COB M0 HeMy). He6obLUMe UHBECTULMOHHBIE NPOEKTLI NPEANPUATUS MOTYT
(hMHaHCKMPOBATbLCS C CYLLECTBEHHOW [oNeli ero yyactus B (pOpMUPOBaHMM
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MHBECTULMOHHBIX PECYPCOB. B TO e Bpemsi KpYrHble UHBECTULIMOHHbIE
MPOeKTbl TPeBYIOT LUMPOKOro MNPUBIEYEHWUS KanuTana BHELLHUX WHBECTO-
POB 1 KPeanTOpPOB.

VaeHTUdMKALMA MHBECTULMOHHOTO MPOeKTa Mo PacCMOTPEHHbIM Xa-
paKTepPUCTUKaM MO3BOAET KOHKPETMU3NPOBATL Harpas/eHWs NoMCKa oNnTu-
MaJIbHbIX CXEM U MCTOYHUKOB ero (hHaHCUpPOBaHUS.

2. Bvibop cucmemnl unancuposanus npoexma. B COBpPeMeHHOV
MPaKTUKe YNpaBneHWs NPOeKTaMy WCMOMb3YHOTCA [Be MPUHLMNUaIbHbIE
CUCTEMbI MX (IMHAHCUPOBaHUA — CUCTEMA TPALULMOHHOIO (hMHaHCUPOBa-
HUSA NMPOEKTOB U CUCTEMA NPOEKTHOTO (IMHAHCMPOBaHWA.

CwvicTema TPafULMOHHOTO (MHAHCUPOBAHWS WHBECTULMOHHBIX MPOEK-
TOB fB/IETCS Hambosee pacnpoCcTpaHeHHONM B YCNOBUSX 3KOHOMUKM Mepe-
XOJHOro nepuofa, ornpefensiemMoli COOTBETCTBYIOLWMM HU3KUM YPOBHEM
pasBUTMA (MHAHCOBOIO PbIHKA, HELOCTATOYHLIMU 06bemMamy CBOOGOAHOIO
KanuTana y X03AACTBYHOLMNX CyObEKTOB U (PUHAHCOBBLIX MHCTUTYTOB, HU3-
KOV NpaBOBOI 3aLLMLLEHHOCTLIO MHOCTPaHHbIX MHBECTOPOB. JTOM cucTeme
(PMHAHCUPOBAHUA WMHBECTULMOHHBIX MPOEKTOB NPUCYLLM ChejytoLue oc-
HOBHble 0CO6EHHOCTY:

— OCHOBHbIM OpPraHu3aTopom (MHaHCUPOBaHWS WHBECTULMOHHOIO Mpo-
€KTa BbICTYMNaeT ero MH1LMaTop;

— OfHUM U3 00s3aTe/bHbIX UCTOYHWUKOB (PMHAHCUMPOBaHWA WHBECTULY-
OHHOTO NPOEKTa BbICTYNAOT COO6CTBEHHbIE BHYTPEHHWE WCTOYHWKM (hop-
MUPOBaHWS MHBECTULIMOHHBIX PECYPCOB (KanuTannaumpyemas 4acTb YMCTOM
NpW6bINM, aMOPTU3aLMOHHBIE OTUYMUCIEHUA U T. N.) XO3AKCTBYIOLLETO CyOb-
eKTa — UHMLMATOopa NPOeKTa;

— Joxofpl OT peanm3auuy NpOeKTa NoMyvyaeT MPeUMyLLEeCTBEHHO ero
VHWLMaTop;

— (PMHAHCOBYIO OTBETCTBEHHOCTb MNeEpes KpeauTopamu B CiAy4vae He-
ycnexa peav3aumm MHBECTULMOHHOTO NPOoeKTa (HeNnonyyYeHns oXxuaaemo-
ro MHBECTULMOHHOIO [OXO0fa [/ CBOEBPEMEHHOr0 06C/MYXMBAHUA U BO3-
BparTa KpeamuTa) HECET ero MHULMATOP, OTBEYas NpW 3TOM pa3mepamMu BCEro
CBOEro MMYLLECTBa (@ He TONIbKO MMYLLEECTBOM MPOEeKTa). [Na noraiieHus
CBOWX 0653aTeNbCTB Nepefi KPeauTopaMmn MPOoeKTa ero MHULMATOP MOXEeT
1CMOMb30BaTh JOXOAbI OT APYrMX BUAOB CBOEM X03AACTBEHHON AeATelbHO-
cTn.

CvcTema TPaguLMOHHOTO (DMHAHCUPOBAHMS WMHBECTULMOHHBIX NPOeK-
TOB MOXET ObITb MCMO/b30BaHa NPeANpUATEM A1 NO6bIX (OpM ero pe-
albHOr0 MHBECTUPOBAHUSA U 415 N0ObLIX BUA0B NPOEKTOB.

CwvicTema NPOEKTHOro (hMHaHCMPOBaHWA NOJyYnna LMPOKOE UCMOo/b30-
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BaHMe B CTpaHaX C Pa3BWUTOI PbIHOYHON 3KOHOMWKOW Kak Hambosniee mpo-
rpeccmBHas. OTAeNbHbIE 3M1EMEHTbI 3TOM CUCTEMbI MOTYT ObITb YCMELLHO
MCMO/b30BaHbl U B COBPEMEHHOI OTEYECTBEHHOM NpakTuKe (MO Mepe pas-
BUTUS 3KOHOMMKM CTPaHbl, €e (MHAHCOBOIO PbIHKA M NPaBOBbLIX OCHOB XO-
3AMCTBOBaHMSA MPOEKTHOE (DMHAHCMPOBaHWE MOXKET BbITb MCMO/b30BAHO B
MOHOM 06beMe).

Mof NPOEKTHbIM (PMHAHCMPOBaHWEM MOHUMAETCA TakKas CUCTeMa ero
opraHusauun, Mpyv KOTOPOI 06CNYyXMBaHWE (PUHAHCOBbLIX 0053aTe/bCTB
nepes Kpeautopamy U MHBECTOpPaMK, NPUB/EKAEMbIMW K YYacTuO B MHBe-
CTULMOHHOM MPOEKTe, OCYLLECTB/AETCS UCK/UMTENLHO 3a CYET AOXO0A0B,
Noy4YaeMbIX B NPOLLECCE €r0 peasim3aumu.

Cucteme MPOEKTHOTrO (PUHAHCUPOBaHWSA MPUCYLLUM CheaytoLLme OCHOB-
Hble 0CO6EHHOCTU:

— VHBECTULMOHHbI MPOEKT OpraHu3yeTcs B (DOpMe CamMOCTOSTENbHOMO
XO35IMCTBYIOLLEr0 CYObEKTA — «MPOEKTHON KOMMaHUW». YCMOBMEM TaKol
opraHv3aLoHHo 060C06/1EHHOCTY SBNSETCA HE3aBUCUMOCTbL MHBECTULY-
OHHOrO MPOeKTa OT APYrMX NPOEKTOB ero NHULMATOPA;

— OpraHM3aTopom (OMHaHCMPOBaHMA WMHBECTMLIMOHHOIO MPOEKTa SBNSA-
€TCS HE TO/IbKO ero UHULMATOP, HO 1 JpYTMe ero y4aCcTHUKN — yYpeanTenm
MPOEKTHOW KOMMaHWK, BbICTyMaroLme B PO KpeguMToOpoB MM MHBECTO-
poB. 3TO M03BOMSET (HOPMUPOBATb KPYr Y4YaCTHWKOB (DMHAHCMPOBaHWS
MpoeKTa B Hanbosee LMPOKOM [panasoHe;

— (pMHaHCMpOBaHMe NPOEKTa HOCUT CTPOTO Lie/IEBOI XapaKTep;

— [OX0Z MO NPOEKTY MOMy4ardT BCE ero y4aCTHWKU (2 He TONbKO ero
VHULMATOP);

— VHBECTULMOHHbIE PUCKM pacnpesensitoTca MeXAy BCEMU y4YaCTHMKa-
MW MPOEKTa;

— N1 OLEHKMN <«OKM3HECMOCOBHOCTY MPOEKTa», Mo KOTOPO/ NOHUMAET-
€Al CTeNeHb peasbHOCTW BO3BpaTa B/IOXXEHHOMO KanuTasa v NofyvyeHus Tpe-
6yemMoro WMHBECTULMOHHOIO [0X0fa C YYETOM YPOBHSI MHBECTULMOHHbIX
PUCKOB, NPOEKTHOE 060CHOBaHWe, NPeLOCTaB/IfseMOe NOTEHLUMAbHBIM ero
YUpPeaUTENIAM U YYaCTHUKAM, LO/MKHO UMETb MaKCUMa/IbHO LUMPOKYH WH-
(hopMaLMOHHYH0 6a3y ¢ pa3bopom anbTepHaTUBHBLIX BapUaHTOB BO3MOXHO-
ro pa3BuUTUs PaKTOPOB BHELLIHEN CPeAbl;

— MPaBO KOHTPO/NS peanu3aLyn NpPoeKTa 1 UCMOob30BaHUA CHOPMUPO-
BaHHbIX WHBECTULMOHHLIX PECYPCOB MPefOCTaB/sETCA BCEM Y4YaCTHMKaM
MPOEeKTa;

— B MpOLecce OpraHmn3aLym NPOEKTHOr0 (MHAHCUPOBaHNS HEOOX0AMMO
3apaHee npegonpegenuTb (hOpMbl BbIXO4a YHYACTHUKOB U3 UHBECTULMOHHO-
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ro NpoekTa, Tak Kak Mo UCTeYeHUM NPOEKTHOrO LMKNa NPOEKTHas KoMMa-
HWS 3aBepLUaeT CBOH AEATENbHOCTb.

3. Buibop cxemot punancuposanus npoexma. [JaHHbIA BbIGOP onpese-
NSeTCA cMcTeMol (PMHAHCMPOBaHMWS, 060CHOBAHHOWM NCX0AS U3 XapaKTepu-
CTUK UHBECTULMOHHOIO MPOEKTa.

B cucteme mpaouyuonnozo gunancuposanus OCHOBHbIMU CXemMaMu
(h1HaHCMPOBaHNS MHBECTULMOHHbIX MPOEKTOB ABNAOTCA CleAYHOLLe:

Honnoe enympennee camogunancuposanue. OHO NpefycMaTpusaeTt
(hMHaHCUPOBaHWE MHBECTULMOHHOTO MPOEKTa UCKKOUNTENBHO 3a CHET co6-
CTBEHHbIX (DUHAHCOBLIX PECYPCOB, (POPMUPYEMbIX U3 BHYTPEHHMX WCTOY-
HMKOB. Takasi Cxema (PMHAHCMPOBaHWA, XapaKTepu3yemas B 3apy6exxKHOi
MpaKkTUKe TEPMUHOM «(MHAHCUPOBaHWe 6e3 NeBepumKa», XapakTepHa
ANLWb 415 NepBOro Tana XXW3HEHHOro LKA NpeanpuaTus, Korga ero go-
CTYN K 3aeMHbIM MCTOYHUKaM KanuTana 3aTpyfHeH, Win 4ns peanusaumu
He60bLINX peabHbIX MHBECTULMOHHBIX MPOEKTOB.

Axyuonuposanue. Kak OCHOBHas cxemMa (hMHaHCUPOBaHUS aKLMOHWUPO-
BaHVie NCMOMb3yeTcs 00bIYHO ANS peann3almmn KpynHOMacLUTabHbIX MpoekK-
TOB MPW OTPacneBOi WAN PernoHanbHON AMBEPCU(MKALMN UHBECTULLMOH-
HOW pesiTenbHOCTU. OHO COCTOUT B OOBSBNEHMWN OTKPbLITOW MOAMUCKA Ha
aKLMM cO34aBaeMoro NpeanpuaTus 41 M3NYeCKUX N IOPUANYECKNUX L.

Kpeoumnoe ¢unancuposanue. CXeMa KpPeLUTHOro (UHAHCMpPOBaHUA
MPUMEHSETCS, Kak NpaBwio, AN peann3aumm HebosbLUMX KPaTKOCPOUHbIX
MHBECTULMOHHBIX NMPOEKTOB C BbICOKOW HOPMOI peHTabeslbHOCTU NHBECTU-
UMA. JTa cxema (PMHAHCMPOBaHWS NMPUMEHSETCS B OTAEMbHBLIX Cy4asx M
NS peanmsaumn CpefHeCcPOUHbIX MHBECTMULMOHHBLIX MPOEKTOB MpW YC/o0-
BMW, YTO YPOBEHb PEHTABENbHOCTY MO HWUM CYLLECTBEHHO MPEBLILLIAET MPO-
LIEHTHYO CTaBKy N0 A0NTOCPOYHOMY (PMHAHCOBOMY KpeauTy.

Tocyoapcmeennoe punancuposanue. OHO NPeACTaBAseT CobOW accur-
HOBaHWs 13 OIOMKETOB Pas/IMUHbIX YPOBHEW, NpefocTaBnseMble npeanpus-
TUIO Ha 6e3B0O3BPATHOM OCHOBE [/ peanunsaumm onpesesieHHOro ero UHBe-
CTMLUMOHHOTO MpoeKTa. Takoe (hMHaHCHPOBaHWE OCYLLECTBASETCS B hopme
MHBECTULMOHHON NOAAEPXKKM NMPUOPUTETHBIX C NO3ULUIA 3KOHOMUYECKOTO
pasBUTUA WM COLMANbHOM 3HAYMMOCTW OTPacseid, kak NMpaBWo, Ha KOH-
KYPCHOWi OCHOBE.

Cmewannoe ¢punancupoganue. ITa CXeMa (UHaAHCUPOBaHWA npesy-
cmaTpuBaeT (hOPMMPOBaHME KanuTana Co34aBaeMoro npesnpusTus 3a cuet
KaK COOGCTBEHHbIX, TaK ¥ 3aeMHbIX ero BUA0B, MPUB/EKAEMbIX B Pa3INYHbIX
nponopumax. Ha nepBoHayYanbHOM 3Tane PYHKLUMOHMPOBAHWA Npesnpus-
TUA [0N5 COBCTBEHHOro Kanutana (4ons camogmHaHCMPOBaHUS UHBECTU-
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LIMOHHOrO MPOEKTa) 00bIYHO CYLLECTBEHHO MPEBOCXOAUT A0/ 33EMHOM0
KanuTtana (LONt0 KPeAMTHOrO ero (hvHaHCMpPOBaHMs).

B cucteme npoexmmnozo punancuposanus OCHOBHbIMU CXemMamun (-
HaHCVPOBaHMA NHBECTULMOHHBIX NMPOEKTOB ABAAKOTCA CNeAytoLLme:

QuHancuposarue ¢ nNPasom noaHo20 peepecca. 1aKas CXema MpoeKTHO-
ro (hMHaHCMPOBaHWA NpedycMaTprUBaeT 0653aTeNbCTBO 3aeMLUMKa (MPOeKT-
HO KOMMaHWW, WMHWUMATopa MpOeKTa) MOSHOCTLIO YAOBNETBOPUTL BCE
TpeboBaHWA KpeaMTopa BHe 3aBMCMMOCTU OT pe3ynbTaToB peanns3aLuy UH-
BECTWLMOHHOr0 NpoekTa. MNpu Takoi cxeme (HrHaHCUPOBaHWA KPeaMTOop, He
ABNASCL YYaCTHWKOM NPOEKTa, MOIHOCTLIO M36aBMEH OT ero pucka (310 He
OTHOCUTCA K TeM KpefuTopam, KOTOpble BOLUAM B COCTaB y4peauTenei
MPOEKTHON KOMNaHWM). PrHaHCUpPOBaHWe C NPaBOM MOJIHOFO perpecca
OCYLLECTB/ISIETCA MPU HA/IMUMM YCTaHaBIMBAEMOI CUCTEMbI FapaHTuil. XoTa
MpW 3TOM HapyLlaeTcs OAVH U3 NPUHLMMIOB NPOEKTHOrO (hMHAHCMPOBaHMSA,
CBA3aHHbIN C pa3feneHnemM PUCKOB, CTOMMOCTb TakOro KpeauMToBaHUs OT-
HOCWTE/IbHO HEBbICOKA, & KPeAUTHbIE PECYPCbl MOTYT ObITb NPeoCTaB/IeHbI
B KOPOTKWIA CPOK.

Qunancuposanue ¢ npasom yacmuyno2o peepecca. [pu Takon cxeme
(hHAHCMPOBaHWA KPeaUTOPbl UMEKOT OrpaHMYeHHOe MpaBO NepeBofja Ha
3aeMLLMKa (PMHAHCOBOI OTBETCTBEHHOCTMU MO CBOEBPEMEHHOMY 06CTYXN-
BaHWIO 1 MOralleHuo KpeguTa. JTa cxema (MHAHCMPOBaHUA NpefycMmart-
pUBaET NPUHATME KaXKAbIM M3 Y4aCTHWMKOB NMPOEKTa TOMbKO TEX PUCKOB €ro
peanu3aumm, KOTOpbIe 3aBWUCAT HEMOCPEeACTBEHHO OT €ro [esTeNbHOCTM.
COOTBETCTBEHHO CTEMEHM 3TUX PUCKOB (hOPMUPYETCSH U YPOBEHb AOX0A0B
ero y4acTHUKOB. Takas cucTeMa (hMHaHCMPOBaHWS MHBECTULMOHHbLIX MPO-
€KTOB, MPW KOTOPOW KaXAplii N3 y4aCTHMKOB MPUHMMAET Ha cebsi KOHKpeT-
Hble 06513aT€1bCTBA M COOTBETCTBYHOLLME PUCKM, CTUMYIMPYET KX K 3thdek-
TUBHOMY BbINO/IHEHWIO CBOMX 0053aT€NbCTB, & COOTBETCTBEHHO MOBbILLIAET
06LLM ypOBEHb Peann3yemMoro npoeKTa.

Qunancuposanue be3 npasa pezpecca. OCO6EHHOCTbIO AAHHOW CXEMbI
MPOEKTHOIO (IMHAHCUPOBaHWS ABASETCA TO, YTO HU OAWH M3 KPEAUTOPOB —
YYaCTHUKOB MPOEKTa — He MOyYaeT HUKAKWUX rapaHTuii OT 3aeMLimKa OT-
HOCWTENIbHO CBOEBPEMEHHOIO OBCNYXMBAHUS WM BO3BpaTa B/IOXEHHOIO
Kanutana, T. €. B MOMHOM Mepe HapsfLy C APYrUMK y4acTHMKaMW NpoekTa
MPUHUMAET Ha cebsi BCE PUCKW, CBSI3aHHbIE C €ro peanusauueid. Tak Kak
YPOBEHb TaKNUX PUCKOB ANS KPeAMTOpa A0BO/LHO BbICOK, OH PacCUMThIBAET
Ha Nony4eHve 60/ee BbICOKOrO [OX0AA NpY NpejocTaB/ieHN CBOEro Kamnu-
Tana, YTo BO3MOXHO TO/bKO MO MPOeKTaM, 06ecrneymBatoLLyM CYLLLECTBEH-
Hble KOHKYPEHTHbIE MPeNMYLLECTBA Ha PbIHKE NPW UX peanun3aLum, CBA3aH-
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HbIM C UCMONb30BaHMEM MPUHLMMNAIBHO HOBbLIX TEXHO/OIMIA, pa3paboTKoi
HOBbIX NPOAYKTOB U T. M.

BbIGop CXembl (PMHAHCMPOBaHWSA MPOEKTa 3aBUCUT OT MAEHTU(MLMPO-
BaHHbIX €ro XapakTepucTuK; UHaAHCOBbLIX BO3MOXHOCTENA MPeanpuaTus —
MHULMaTopa MPOEeKTa; (HDMHAHCOBOFO MeHTaNWTeTa €ro yypeguTeneid;
KOHBHOHKTYPbI (JMHAHCOBOI0 PbIHKA W APYTWX YCOBUIA.

4. Boioop ucmounuxoe punancupoeanus npoexma (cocmaea uHee-
cmopoe u kpeoumopoe npoexma). IpoLecc BblI60opa KOHKPETHLIX UCTOY-
HWKOB (PMHAHCUPOBAHUA WMHBECTULIMOHHOIO NPOEKTA OCYLLECTBMSETCA Ha
OCHOBE U30paHHOM CUCTEMbI U CXEMbI €r0 (BMHAHCMPOBAHWS C YUYETOM KOH-
KPEeTHbIX €ro OCOGEHHOCTEN, BbISBNEHHbIX B MpOLEecce UAEHTU(UKaLMN.
K ¢hmHaHCHPOBaHUIO UHBECTULMOHHOIO NPOEKTa MOTYT 6bITb MPUB/EYEHbI
MHOTMe BWAbl MHBECTOPOB M KPeAMTOPOB B PasHOO6pasHbIX hopMax yda-
cTmA.

Ecnu npegnpustne — MHMLMATOP NPOEKTa — He 061a4aeT JOCTAaTOHHbIM
YPOBHEM (DMHAHCOBOW MMOKOCTM, a caM MPOEKT He MOXET 3aMHTepecoBaTb
CTOPOHHMX WHBECTOPOB, TO BbIGOP NCTOYHUKOB (PUHAHCMPOBAHMSA OMnpeje-
NSeTCA ero peasibHbIMKY BO3MOXKHOCTAMW MPUB/EYEHNS MHBECTULIMOHHbIX
pecypcos.

Ecnu e npegnpusitve — MHMLMATOP NPoeKTa — 06/1afaeT [OCTaTO4HbIM
YPOBHEM (PMHAHCOBOW FMOKOCTM, a NPOEKT MMEET AOCTaTOUYHYHO MHBECTU-
LIMOHHYIO MPMWB/EKATENIbHOCTb, TO B MpOLECCe Bbi6OpPa WMCTOYHWUKOB €ro
(hMHAHCUPOBaHUSA peLlaeTca psf anbTepHaTuB. K uMcny OCHOBHbIX M3 Ta-
KX a/IbTepHATMB, TPEOYIOWMX OLEHKN WM MPUHATAS COOTBETCTBYHOLLUX
MHBECTULMOHHBIX PELLIEHWiA, OTHOCATCS CReaytoLLme;

1) B Kakoil popme (PMHaHCMpPOBaTb MPUOOPETEHME OTAENbHBLIX BUAOB
OCHOBHbIX CPeACTB — MYTEM /IN3UHIA U MOKYMKN?

2) 3a CYeT KaKunxX NCTOYHMKOB (JOPMMPOBATL 3a€MHbIE NHBECTULMOHHbIE
pecypcbl — 6aHKOBCKOr0 KpeauTa, 06MrayMoHHOro 3ainva n T. n.?

3) Kakue BuAbl 6aHKOBCKOTO KpeauTa B HaMbo bLUEen CTeNEHN NOAXOAAT
45151 (hMHAHCMPOBaHMA AaHHOTO MHBECTULMOHHOMO NPOeKTa?

4) oCyLLecTBNATbL MPUBNEYEHNE COBCTBEHHLIX (PUHAHCOBLIX PECYPCOB
nyTeM e4uUHOW aMMUCCUM aKuuii, obecnednBatoLLlein NOTPe6HOCTL B MHBE-
CTMLUMOHHBIX pecypcax Ha BeCb MPOEKTHbIVA LMK, Uan nyTem psga Aonon-
HUTENbHBIX UX 3MUCCUIA B COOTBETCTBMU C NOTPEOHOCTAMU OTAEMbHBIX Ne-
pVOA0B MPOEKTHOIO LMKIa?

KpuTepriem NPUHATASA TakuX YNpaBfieHYECKUX PELLeHWI ABNSeTCA Mu-
HUMMW3aLUMS CTOMMOCTY NPUBNEYEHNS U 3((PEKTUBHOE NCMOb30BaHUE WH-
BECTULMOHHBIX PECYPCOB MO pacCMaTpMBaeMOMY MPOEKTY.
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5. Onpeodenenue HeodX00UM0O20 00beMaA UHBECIMUUUOHHBIX PECYPCO8 8
paspese ucmoYHUKO8 PUHAHCUPOSAHUA NPOEKMA.

Ha [OaHHOM 3Tane ncxoga n3 ypoBHsA er,ql/ITOCI'I0006HOCTI/I (er,ﬂ,VITHOFO
peMTMHra), d TaK>XKe CTerneHun VIHBeCTI/ILI,I/IOHHOI\/JI NpUBNEKATENNbHOCTN NPOEK-
Ta Ha OCHOBE KOHKPETHbIX NEPErosopos C NOTEHUMa/IbHbIMW KPEANTOPAMN
1 MHBECTOPaMU OMpeAenseTcs 06beM X (PMHAHCOBOrO yyacTus B peanunsa-
UM MHBECTULIMOHHOIO MpPOEKTa. CoOTHOLLIEHME 0O6BEMOB NPUBIEKAEMbIX
MHBECTULMOHHBIX PECYPCOB U3 Pa3/INYHbIX UCTOYHWMKOB ONTUMU3MPYETCS
Mo KPUTEPUHO MUHUMMW3ALIMI CPeJHEB3BELLIEHHO X CTOMMOCTH.

6. Pacnpedenenue nocmynienus uHEeCMUUUOHHBIX PeCcypCco8 no uc-
MOYHUKAM (puHAHCUPOBAHUA NPOEKMA 8 pA3pe3e OMOeNbHbIX NePUOO0s
npoexmnozo yukna. Takoe pacrpefenieHne OCYLLECTBNSETCS WCXOAs U3
paHee onpeaeneHHoro ob6bema MHBECTULNOHHbBIX 3aTpaT B pa3pese OTAe/b-
HbIX NEPUOAO0B XXN3HEHHOIO LUMK/a NMPOoeKTa, BUAOB 3TUX 3aTpaT U1 0C06eH-
HOCTEe nx Q)VIHaHCVIpOBaHVIFl.

3akaouenue. [n1aHMpyemMblii 06LWMIA 06bEM NOCTYMNEHWS MHBECTULIN-
OHHbIX PECYPCOB B pa3pes3e OTAE/IbHbIX MepnoaoB U MO MPOEKTY B LE/IOM
[0MKeH 6bITb C6aaHCMPOBaH C MPOEKTUPYEMOI CYMMOI MHBECTULMOHHbIX
3aTpaT Mo Hemy.
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