Cexyusa «AKkmya/ibHble MexHo/102UlU MapKemuHzd, ynpae. ieHusl
u pazeumusi 6U3Heca 8 yc/a08usX yugdposusayuu IKOHOMUKU»

POJIb U ®YHKIIUMU YACTHBIX UHBECTHUIIMUI B IPOEKTHOM
OPUHAHCUPOBAHUN

P.K. Acagyiuna
Hayunsiit pykoBonutens T.B. AnaiiueBa

HeoTpemiieMbim JIEMCHTOM  peali3alluu IPOEKTOB  SIBJIACTCS
¢unancupoBanre. OCHOBHBIMH HCTOYHHUKAMHU OOCCIICYCHHS JICHE)KHBIX CPEJICTB
JUISE  TIOKPBITHS  3aTpaT ®W  JajdbHEHIICH MaKCHUMH3alud TpHOBUIM  TPH
OCYIICCTBJIICHMH BPEMEHHOTO MPEATPHUITHS 110 CO3JJaHUI0 YHUKAJIBHOTO MPOAYKTa,
YCIYyTd WM pe3yibTaTa, BBICTYNAIOT BHYTPCHHHE CpPEICTBA, OAHKOBCKOE
KpPEIUTOBAaHUE W WHBECTHUITUH.

duHAHCHPOBAHWE TPOEKTOB 3a CUET COOCTBEHHBIX CPEICTB 3a4acTyro
OKa3bIBACTCS HEBO3MOXKHBIM BBHUIY OTCYTCTBHS NPUOBLIH, aMOPTH3AIIMOHHBIX
OTYWCIICHUH ¥ aKTHBOB JUIS TIOKPBITHS pacxoioB. B cBowo ouepens,
UCTIOJh30BAaHUE 3aEMHBIX CpPEJCTB CBS3aHO CO CJIOXHOW  TPOIEIypoi
NPUBJICYCHHUS, OTIACHBIMU (PMHAHCOBBIMH PUCKAMHU M YTPO30i OAaHKPOTCTBA.

Haubonee mpuBiekatenbHbIM, HO CJIOKHBIM B TPHBICUYECHUU HCTOYHHUKOM
MPOEKTHOTO (PUHAHCHPOBAHUSA BBICTYNMAIOT WMHOCTPAHHBIC, TOCYIapCTBEHHEIE,
0aHKOBCKHE, YaCTHBIE MpodecCHOHANbHBIC W HeMpo(deccHoHaIbHbIe NHBECTHUITUH.
CymiecTBeHHOE BIMSHHAE HAa O0BEM M BO3MOKHOCTH HMCTOJIB30BAHMS KaXKIIOTO U3
BUJIOB TIPUBJICUCHHBIX JICHEKHBIX CPEJCTB OKA3bIBAIOT CIEAYIOImHe (PaKTOPHI:
MaKpOIKOHOMHYECKHE (YpPOBEHb MPOICHTHBIX CTABOK W WHQISAIUHU, TUHAMUKA
HYKOHOMHYECKOTO POCTA) U COIHAIBHO-TIOIUTUYECKHE (MEXKTYHAPOIHBIE CAHKIINH,

TrOCY/IapCTBEHHOE PEryJIMPOBAaHUE KOHKYPEHIIMH, peajbHbIE JTOXOIbl HACEICHHS)

[1].
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HanpsixkeHHast BHEIIHENOJUTUYECKAsh CHUTYyalMs, BOJATHIBHOCTb pyoOJIs,
cankuuu CIJA u EC npotuB Poccun npuBenu K pe3koMy CHIDKEHHIO 3apyOeKHbBIX
unBectuimi [2]. Ha atom ¢done ¢ 2017 roga HaOmIOgaETCS CTPEMHUTEIBHBIA POCT
quclia HeMpOo(peCCHOHAIBHBIX YACTHBIX MHBECTOPOB. Takas akTUBHOCTH CBSI3aHA CO
3HAYUTENbHBIM CHM)KEHHEM CTaBOK MO OAHKOBCKHUM JI€TIO3UTaM, MOSBICHUIO U
Pa3BUTHIO MPUIOKEHUN MUl OHJIAMH WHBECTUPOBAHUS, KEJIAHUEM COXPAaHWUTh U
MPUYMHOXUTh CcOEpeXeHUs] MpU pacTyllleM YypOBHE HMHQISIMH, a TaKXe C
rOCYJapCTBEHHBIM CTUMYJIOM — HAJIOTOBBIM BblYeTOM B 13% nns BnazaenblieB
WH/IMBUIYAIbHBIX HHBECTUIIMOHHBIX c4eTOB [3].

[lo panneiM MockoBckoM Oupku B Hacrosuuii MomMeHT B Poccuu
HacuMuThiBaeTca Oosee 7,5 MWUIMOHOB PO3HUYHBIX MHBECTOPOB. B  okTa0pe
Opokepckue cuera OTKpbUIM CBbiie 730 ThICSY 4YENIOBEK, YTO CTaj0 CaMbIM
BBICOKMM MECSYHBIM MOKa3aTesieM B uctopuu, a ¢ Hadana 2020 roma — 6ozee 3,6
MIUIJTMOHA YesloBeK. Jl0JIsl YaCTHBIX HHBECTOPOB B OMPIKEBBIX TOprax yBEJINUYMUIIACh

Ha 9% 1o cpaBHeHuto ¢ 2019 rogom u coctaBuia 43% [4].

VHHKaTbHBIe KIHeHTH! ((H3Hdeckue 1uia), MocOHp:Ka, MIH del.

o

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

PucyHOK 1. Cmamucmuxa no KoJu4yecmey 4acniiblX UHBECMOpPOE6.
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K xoHIly OKTSI0psi KOJMYECTBO WHAMBHYAIbHBIX WHBECTUIIMOHHBIX CUETOB
(MUC) cocraBuiio okoso 3,1 MiH, a ¢ Hayana roga ObLIO OTKPBITO OoJiee 1,5 muH
NUC. 3a 10 mecsues 2020 roga o60poT MO MHAUBUAYATbHBIM WHBECTULMOHHBIM
cuyetam npesbicui 1,1 TpaH py6neit. bonbmas yacte UUC B pazmepe 94,8% Obuia
npeJCTaBIeHa OPOKEPCKUMH cueTamu [4].

B ycrnoBusix momynspuzaniy YaCTHBIX HHBECTUIIMU PBIHOK LIEHHBIX Oymar
npu3BaH obOecrneurBaTh IepepacnpeieieHue (UHAHCOBBIX PECYpPCOB B IMOJIb3Y
HanOoyiee TEPCIEKTUBHBIX M MPHUBICKATEIBHBIX IPOEKTOB, BBIOOP KOTOPHIX
OCHOBaH Ha OINpPEACNICHHbIX KPUTEPHUSIX LEeIecoo0pa3HOCTH  (PUHAHCOBBIX
BIJIOYKEHU .

Ponb 4acTHRIX HHBECTUIIMN B MPOCKTHOM (PMHAHCHUPOBAHUHM — OOECIICUCHHE
cTabuibHOTO  (QuHAHCOBOro pocta KommnaHuu. K oCHOBHBIM  (QyHKUHAM
NPUBJICYEHHBIX JIEHEKHBIX CPEJICTB OTHOCATCS: OOECIEYEHHE HOPMAIbHOIO
(GYyHKIIMOHUPOBAHMUST TpOeKTa B OyaylleM, MaKCUMM3aIlus MPUOBUIM  OT
peanuszanuu IMPOEKTa, YCKOPEHHE HAy4YHO—TEXHHUYECKOro IIporpecca 3a Ccuer
MOJIICP>KKHU OCYIIIECTBICHHUS] HHHOBAIIH.

[Tpu BBIOOpE TIPOEKTOB ISl (PMHAHCUPOBAHUS YAaCTHBIE MHBECTOPHI 0Cc000E

BHUMAaHHUE YJCIAIOT HHBECTUIIMOHHOMN MPUBJICKaTEIbHOCTH [5].

Tabauya 1. 3asucumocms UHBECMUYUOHHOU NPUBTIEKAMENbHOCIU OM PA3TUYHBIX YCI0BULL

Yenosue CywHocmb

NPOOOIHCUMETILHOCTb KOPOTKHUI CPOK peall3allid 3HAYUTEIBHO CHUXKACT PUCKU

JHCUBHEHHO20 YUKILA WHBECTOPOB M CPOK BO3BPATa MHBECTUIIMOHHOTO KamuTasla

1LIeJb IPOEKTa OPUOPUTET OTHAETCS WHHOBALIMOHHBIM  MPOEKTaM U
peam3yeMbIM B OTPAcisiX C BBICOKOW CTENEHbID EMKOCTU
pBIHKA

C8A3AHHOCMb ¢ OpyeuMu | €Clld TIPOEKT peaju3yercss Kak OTAeNIbHas eAWHMIIA, He

npoexmamu 3aBUCSIIAs OT 3alyCcKa COMYTCTBYIOUIUX IMPOEKTOB, TO
YBEIMYHMBAETCSI BEPOATHOCTh YYACTHUS MOTEHUMAIBHBIX
MHBECTOPOB.

@uHanco8o—sKoHOMUYeCKOe | YeM BBIIE YPOBEHb MPHUOBUILHOCTH M 00OpayMBAEMOCTH

noJ0MCeHUe KaluTanga OpraHu3aliyd, TeM OOoJbIIe MIAHCHl MPHUBJIEYb
WHBECTOpa

ITomumo IIPOCKTOB, YAOBJICTBOPAOIMNX JIICPCUHHUCICHHBIM  YCIOBHUAM,

IIPUBJICYCHUC I/IHBCCTI/II_[I/Iﬁ HGO6XOI{I/IMO TAaKXKC TCM IIPOCKTaM, KOTOPLIC HC
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NPUCYTCTBYIOT Ha  (OHJOBOM pBIHKE WA  SIBISIOTCS  HEJTUKBUIHBIMU.
duHAHCUPOBAHUE TAKUX MPOEKTOB BO3MOKHO 3a CUET OJMKAUIIEro OKpPYKEHUS
uu oOpaieHust K KpayadhaHIuHTOBbIM IUIOIIAKaM.

NHBecTuliuoHHass JeATENbHOCTh B JIIOOOM TMPOEKTE BCErja CBs3aHa C
puckoM. OCOOEHHO TOABEPKEHBI HEOJATONPHUATHBIM TMOCIEACTBUSIM MPUHSITHIX
pelieHnii HauuHaromue uHBecTophl [6]. K Hambomee BEpoOsSTHBIM pHCKaM B
YCJIOBHSIX TOBBIIIEHHOTO MHTEPECAa K YaCTHBIM MHBECTUILIMSIM OTHOCHUTCS TO, YTO
MOTYT HE OIpaBAaThCS OXHUJIAHUS PO3HUYHBIX HMHBECTOPOB MOJYYHUThH Oojee
BBICOKYIO JOXOJHOCTh OT MPOEKTHOT0 ()MHAHCUPOBAHUSA, YEM OT BKJIaJa CPEJCTB
Ha  OaHKOBCKMW  JEMO3UT; Majiass  HUHPOPMHUPOBAHHOCTH M  BBICOKAs
AMOIIMOHATBLHOCTh MOTYT TMPUBECTH K 3HAYUTEIBHBIM (DUHAHCOBBIM TOTEPSM;
BJIO’KCHHE CPEJICTB B CKAM—TIPOCKTHI U (DMHAHCOBBIC TTUPAMU/IBI.

Jlns  3amuThl  CPEACTB  YacCTHBIX  HMHBECTOPOB UM 3 (EeKTUBHOTO
(uHAHCUPOBAHUS  NPOEKTOB  HEOOXOAMMBI  KAUECTBEHHbIE  CABUTU B
PETryIMpPOBaHUM WHBECTULIMOHHOMN NEATETLHOCTH B 00JIacTh WHGOPMAIIMOHHOU
IPO3PAaYHOCTH, KadyecTBa OTYETHOCTH, CUCTEMHOW pETYJISIPHOM CBSI3U C
MHBECTOpAaMH M  KOPIIOPATUBHOTO  YIPABJICHUS, IMOBBIMICHUS (UHAHCOBOM
IPAMOTHOCTH HACEJICHUS 3a CUET BBEJCHUSI, HAIPUMED, B IIKOJIbI HOBOI'O MpPEeAMETA
U KypCOB B YHUBEPCHUTETAX.

Peanuzanus mpoekToB HeBO3MOKHa 0Oe3 ¢uHaHcupoBanus. [IpuBiedenue
YaCTHBIX MHBECTHIIMI C ATOW IENbI0 CTAHOBHUTCS BCEe 00Jiee aKTyaJlbHBIM, YEM
MCIIOJIb30BAaHUE 3a€MHBIX U COOCTBEHHBIX CPEJCTB MJIsi TIOKPBITUS 3aTpaT. Takas
TEHJICHLIUS OblJIa BbI3BaHA MEXKIYHAPOJHBIMU CAHKIUSIMH, CHIDKAIOIIUMH MPUTOK
WHOCTPAHHBIX HMHBECTHULHM; pACTyLIEd HENPUBICKATEIBHOCTHI)  YCIOBUU
OAHKOBCKHMX JICTIO3WTOB; IU(pOBU3ANKEH OpPOKEPCKUX YCIyT; CTPEMIICHHUEM
MPUYMHOXUTH COEpexXEHUsI TpU pacTyieM ypoBHe HMHGsAMU. Takum oOpazom,
YaCTHbIE MHBECTUILIMM WIPAIOT BAXKHYIO POJb B NPOEKTHOM (HHAHCUPOBAHUH,

obOecrnieunBasi CTaOWIbHBIA (PUHAHCOBBIA POCT KOMITAHUIA.
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INPUMEHEHME SWOT-AHAJIN3A JUIANCCJIEJOBAHUA
YPOBHAKOHKYPEHTOCIHHOCOBHOCTHOPI'AHU3ALINHN

1O. C. bynaeBa
Hayunsiit pykoBonutens T.B, AnaiiueBa

B pbiHOYHOM 35KOHOMUKE MPUAAETCA 0c00ast BAXXHOCTh TAKOMY SIBJICHUIO KaK

«KOHKYPEHLHUS», KOTOpas BBICTYIIAET OCHOBHBIM MEXAHU3MOM pETyIUPOBaHUS
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