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NTHNOTAUWMA

HacToslLee BpeMsA BO3HUKaeT HEOOXOAMMOCTb MCMO/Ib30BaAHUA HOBbIX MHCTPYMEHTOB

(pnHaHCMpPOBaHNA arponpoMbILL/IEHHOr0 MPOU3BOACTBA, MOCKOJIbKY CyLLecTBylOLMe
MexXaHW3Mbl KpeguToBaHUA U Cy6CMAMPOBAHUSA NMPOLEHTHBLIX CTaBOK NPeACcTaBNATCA He-
[OCTaTOYHO 3(h(heKTUBHbIMUN. CenbCKOe XO03AMCTBO XapaKTepmn3yeTcsd HU3KOW peHTabenb-
HOCTbIO, He MO3BOMAKOLWEN NPOU3BOANTENAM 3(PPEKTUBHO NUCNONb30BaTb 3aEMHbIe Cpef-
CTBa, MOCKOJIbKY NX CTOMMOCTb B TeYEHWe MocsiefHero BpeMeHn pacTeT ornepexxarwLwmnmm
TeMnamu. B pe3ynbTate MCcNosb30BaHUA 6AHKOBCKUX KPeAUTOB (PUHAHCOBOE COCTOAHUE
CeNIbCKOX03ANCTBEHHbIX NPeANPUATUIA yXyLWaeTcs, CNeACTBMEM Yero ABnseTcsa Heobxoamn-
MOCTb pa3paboTKN HOBbIX PUHAHCOBbLIX NHCTPYMEHTOB ANA 06/1eryeHnUsa goctyna npovs-
BOAUTENEN CENbCKOXO3SAMCTBEHHOM NPOAYKUNN K (DUHAHCMPOBAHUIO. B 3TOM cBA3M Hamu
npegnaraeTcs UCMNOSb30BaHWe MeXaHU3MOB MPOEKTHOro (UHaHCUPOBAHUA. TakXe Mbl
peKoMeH/yeM YyCOBEPLUEHCTBOBATb METOAUKY OLEHKU MPOEKTOB C Le/bio OCYLLecTB/IeHUSA
Hambonee ahPeKTUBHON (PMHAHCOBOM NOALEPXKKWN arponpoMbILLI/IEHHOr0 NPOM3BOACTBA.
Peanusauunsa ykasaHHbIX NPeANOXXeHU No3BOMINT YCOBEPLUEHCTBOBATb MeXaHU3Mbl NO4-
LEepP>XXKN Npon3BoanTene arpapHoOn NpoayKunn.

N 4yeBble C/0OBa: MMMOpPTO3amMeleHue, rocygapcTBeHHas NOALEPXKKA, KpeauThl,
K arpornpomblLL/IeHHOe NMPON3BOACTBO.

Ne2 2015



UDC 338.434

PROJECTFINANCING
ASA FORM OF THE
AGRO-INDUSTRIAL
PRODUCTION SUPPORT

Ivanov Maxim Aleksandrovich
PhD in Economics, Associate Professor
Kursk State Agricultural Academy named after Professor I.1. Ivanov
70 K. Marx Str., Kursk, 305021, Russia
E-mail: fanatalkmara@ rambler.ru

Abstract

ow there is a need of use of the new instruments of financing of agro-industrial

production as the existing mechanisms of crediting and subsidizing of the interest rates
seem insufficiently effective. The agriculture is characterized by the low profitability which
is does not allow the producers to effectively use the borrowed funds as their cost during the
last time grows the advancing rates. As aresult of the bank credits use the financial condition
of the agricultural enterprises worsens, in consequence of this there is a need to develop
new financial instruments for simplification of access for the producers of agricultural
production to financing. In this regard we offer the use of project financing mechanisms.
Also we recommend improving a technique of the projects assessment with the purpose of
implementation of the most effective financial support of agro-industrial production. The
implementation of the specified offers will allow improving the mechanisms of the producers
of agrarian production support.

I"eywords: import substitution; state support; credits; agro-industrial production.
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Ha cerogHAWHWA aeHb B cuny psga o06b-
eKTUBHbIX (PaKTOpPOB, B YaCTHOCTU Heobxoaw-
MOCTM  MMMNOPTO3aMEeLWEHNUA CeNIbCKOXO03AM-
CTBEHHOW NPOAYKLMNN, BO3HUKAET MNOTPEOHOCTb
yBe/INYEeHNSA 06bEMOB arpornpoMbILL/IEHHOrO
npounssoacTBa. AnA AOCTUXKEHUA TaKoro yBe-
NNYeHna HeobxoauMbl cnefylouwinme rpynnbl
pecypcoB: (UHaHCOBble, 3eMeflbHble N Tpy-
foBble. Ha Haw B3rnsag, Bonpoc ob6ecneyeHus
(bnHaHcMpoBaHNSA co34aHNA N B MEHbLUEN CTe-
NeHM pacwupeHns CcelbCKOXO3SANCTBEHHOIO
npou3BoACcTBa ABMSAETCA Hanbosiee CAOXKHbLIM.
370 06YyCMOBAEHO CNEUNPUKON CeNbCKOX035M-
CTBEHHOro0 MNMPOW3BOACTBA U C/IOXXHOCTbI MC-
MoNb30BaHUA A8 AaHHbIX LLefle CO6CTBEHHbIX
CpeAcTB npowussBoguTeneil, B TOM 4Yucre U3-3a
[OCTAaTOYHO  BbICOKOW  3aKpeaMTOBaHHOCTMU
arpapHoro cekropa.

B ycnoBuax caHKUMin HEO6X0AMMO Nepecmo-
TpeTb NPUOPUTETbLI U OOHOBUTb UHCTPYMEHTbI
MaKpO3KOHOMWYECKOW MONMUTUKU, B TMEPBYIO
oyepefb MOHeTapHOW. Bce nocnegHue roabl
baHK Poccun npakTUyeckn BCHO MOHEeTapHYH
NOJINTUKY CBOAMIT K CHMKEHWUIO YPOBHSA UHDNA-
umn. C 3aTOM LEeNb OCHOBHAas 4acTb HeTera-
30BbIX [0X040B 6HAKeTa «3aMopaykuBanacb»
Ha c4yetax UeHTpanbHoro baHka; 3HauuTesib-
HO YMEHbLINNIOCL pePuHaAHCMpPOBaHUe 6aHKOB;
yBeNM4YMBa/INCb HOPMAaTUBbI 0683aTeNIbHOIo pe-
3epsupoBaHus [1].

B pe3ynbTaTe TakoW NOMUTUKM MPOU30LLNIO
HefO(MHaAHCUMPOBaHME UHBECTULUIA B pa3BuTue
MHPaCTPYKTYpPbl, BbICOKUX TEXHONOIMNn, pe-
anbHbIX OTpacne aKOHOMUKWU. [pofo/mkeHue
Takoro Kypca cTaBuUT Moj COMHEHWe BO3MOXX-
HOCTb Nepexoja Ha MHHOBALMOHHO-UHBECTULN-
OHHbIN NYTb Pa3BUTNSA POCCUNCKON 3KOHOMUKN
B L,EeJIOM M arpapHoii 3KOHOMUKW B HaCTHOCTH.

Onsa  [OCTMXKeHUss MaKpPO3IKOHOMWYECKOro
paBHOBeCUA HEOOXOAMMO BOCMO/Ib30BaTbCA UH-
CTPYMEHTAMU [EHEXHO-KPEeAUTHOW MNOSIUTUKMN.
B uensax koopaMHauuun (MUCKanbHON U LeHexX-
HOM NONUTUKN LleHTpanbHbIi BaHK 1 lNpaBu-
TenbcTBO Poccuiickoin degepaumm He AOMKHbI
CTaBUTb Mepea Cco60W B3auMMOMCKNOYaroLne
uenn. Noatomy, Ha Haw B3rnasA4, OCHOBHOM 3a-
Jadvei MOHeTapHOW MoAnTUKM Poccum ceirydac
SBNSAETCA MOUCK CNoco60B yBenmueHust 6roa-
XKETHOro WM 6aHKOBCKOro (uUHaHcupoBaHMUSA
WHBECTULUI B couManbHO-3KOHOMMUYECKOoe WU

Hay4yHO-TEXHMYEeCKoe pa3BuTuUe 6e3 pesKoro
yCUNEHUSA NHPNaunun. B aTux uenax uenecoo-
6pa3HO: paccMOTpeTb BOMPOC 3HAYUTESIbHOI0
CHMXKEHUS CTaBKU pedUHAHCUPOBAHUA C TeM,
yTobbl 6AHKM CMOIMN KpeamToBaTb Npeanpus-
TUSA peasibHOro CeKTopa 3KOHOMUKW; YBENTNYUTD
MHBECTULIMOHHbIE pacxofabl 6laXeTa; 0CB0O6O-
AVUTb OT 0653aTe/IbHOr0 pe3epBUpPOBaHUA CPOY-
Hble BK/1afbl FpaXkhaH, nognaexawime ctpaxosa-
HUIO, YTOObI He 6bISI0 ABOMHOIO0 06pPEMEHEHUS;
CHU3NTb MU3AEpP>XKN 6aHKOB, UTOObl COKpPaTUTb
6aHKOBCKYO Map>Xy, 419 3TOro pacCMoTpeTb BO-
Nnpoc o BbIMNJiaTe NMPOLEHTOB MO CpeacTBaM KOM-
MepUYecKnx 6aHKOB B DOHAE 06513aTe/IbHOIO pe-
3epBUPOBaAHNSA N HA KOPPECMOHAEHTCKUX cyeTax
B LleHTpanbHOM baHke Poccuu.

Bce aTm mMepbl NO3BONMAT pacwUpuTb BO3-
MO>XHOCTM 6AaHKOBCKOro KpeagnToBaHUA N 610/-
YKETHbIX MHBECTULMIA, YTO NpuBeLeT K AONO0JI-
HUTE/IbHOMY YBe/IMYeHUKD obbemMa MPOU3BOA-
ctea BBI, pocTy cripoca Ha fieHeXXHble pecypchl,
OXXMBJIEHMIO peasibHOro CcekTopa 3KOHOMUKWU
M TeM caMbiM 6yAyT crnocob6cTBOBaTbL BO3BpaTy
60MblUEN YacTn rocpacxofoB B OHOAXKET B BUe
Hanoros [2].

Ona arpapHO 3KOHOMMKW cevac KakK HWU-
Korja oCcTpo CTOUT 3ajaya (puHaHCUPOBaHMUSA OT-
pacnun B Tex macwitabax (C y4eToOM MHDNSALUMNOH-
HbIX NpoueccoB), KOTopble 6bIN NpefycMoTpe-
Hbl FocnporpaMmMoin N paclinpeHns BO3MOXXHO-
CTell cpeHe- 1 AONTOCPOYHOI0 KpeanToBaHUA.
HapaBHe C ONCKPELMNOHHbIMWU MHCTPYMEHTaMM
CTUMYNMNPYHOLLER MOHETAPHOM NONNUTUKN HEOb-
X04AUMO NpefycMOTPeTb NMPUMEHEeHUe AUcKpe-
LUMOHHbIX MeEpP CTUMYNUPYIOLEN (UCKaNbHOM
NoNTUKN (YBEIMUNTL cybcugnm n gotaumm).

3 eKTUBHOCTbL NMKO6Oro BMUAa 3KOHOMUYE-
CKOW MNONUTUKK onpefensiercd OTHOWEeHUEM
ee pesynbTtatoB (3apdpekta) K 3arpatam Ha ee
npoeBegeHne. Hambonbwnii 3pdeKT ypactcs
[OCTUYb TOJSIbKO COBMeELLass WHCTPYMEHTbI (pu-
CKanbHOW M MOHETapHOW NoNUTUKKU. Ecnn xe
cpaBHMBaTb 3PEKTUBHOCTb (PUCKaNbHOW Mo-
NNTUKU N MOHETApPHOM, TO, C Halel TOUYKM 3pe-
HUA, B YC/I0BUSAX cnaja npomnssoacTea aekT
OT NPUMEHEHUA NHCTPYMEHTOB OHOA)KETHO-Ha-
NI0roBOW MONNTUKW OyaeT Bbllle, YeM OT NPWU-
MEHEHUS [EHEXHO-KPeANUTHOM, 0COGEHHO ecnn
y[acTtcs CHU3UTb YYBCTBUTENIbHOCTb WMHBECTU-
UMA K U3MEHEHMUIO MPOLEHTHOW cTaBku. [Mpwu
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3TOM criefyeT aKTUBHO MUCMNO/b30BaTb (PMHAHCO-
Bble pblyarn B CUY UX BbICOKON MOGUIbHOCTHU.

B 3Toih cBA3M cuuTaeM UenecoobpasHbIM
paccMOTpeTb BO3MOXXHOCTb NMPUMEHEHUA TaKo-
ro MexaHu3ma nNpuBeYeHNss NHBECTULNOHHbIX
pecypcoB KakK MNpPOeKTHOe (UHaHCUPOBaHME.
[na poccninckom 6aHKOBCKOW CUCTEMbI laHHbI A
cnocob He ABnsAeTCA TPagUUMOHHBLIM, O4HAaKO
Mbl MolaraemM ero 4oCTaTto4yHO MepcrnekTUBHbLIM.
durHaHCMpOBaHME KaK TaKOBOe onpegensiercs
KakK «obecrnevyeHne Heo6XoAMMbIMU (PUHAHCO-
BbIMW pecypcaMmn BCero xo3faiicTBa CTpaHbl, pe-
TMOHOB, MpPeaAnpuATUi, npeanpuHUMAaTENENR,
rpaXkgaH, a Takxxe pas/IM4yHbIX 3KOHOMUYECKUX
nporpaMmm v BUA0B 3KOHOMMYECKON AesATeNbHO-
ctu»[3].

COoOTBETCTBEHHO, MPOEKTHOe (PUHAHCUPO-
BaHVe B WMPOKOM MOHUMaHMM MOXHO onpe-
AeNNTb KaK «MeTog MpuBAeYeHUs 4ONTOCPOY-
HOro 3aeMHOro (uHaHcMpoBaHUA ANA Kpyn-
HbIX MPOEKTOB MOCPeACTBOM «(MHAHCOBOIO
WHXWUHNPUHTa»[4], OCHOBaHHbIW Ha 3ailimMme
noa AeHeXHbI MOTOK, CO34aBaeMblii TONbKO
caMMM MNPOEKTOM; OH 3aBUCUT OT feTasiIbHOW
OLEHKN cOo3[aHNA TMpoeKTa, onepaynoHHbIX
PUCKOB U PUCKOB A0X04a N UX pacnpeseneHuns
MeXay WHBecTopamu, 3ammopfasuamMum n Apy-
r’MMM ydyacTHMKamMu Ha OCHOBaHWWM KOHTpak-
TOB N APYIrUX AOroOBOPHbIX cornaweHnin»[5]. B
[aHHOM acnekTe NPOeKTHOe (PUHaAHCUpPOBaHUe
npeactaBndeT cob6oi rnobanbHbI nNpouecc,
06beANHAOWMNIA MHOTFOYMUCMEHHbLIX Y4YacTHWU-
KOB, a TakXe BCe acrnekTbl pa3paboTkm u pea-
nmsauumn npoekTa, A4OroBOPHbIE OTHOLWEHUS B
eAVHY0 cuctemy. Takoe puHaHCMpoBaHue, Kak
npaswnao, Hanpas/ieHO Ha peanu3auunto Kpyn-
HbIX MPOEKTOB, MMEKLWUX 3a4acTyo 60sbLIOe
ny6nM4yHOe 3HayeHue: CBA3aHHbIX C f06blIYeN
npPMpoaHbIX 60rartcTe, (PUHaAHCUPOBaHUE He-
3aBUCUMbIX 3HEPreTUYECKNUX NPOeKToB, obLe-
CTBEHHOW WHQPAaCTPYKTypbl (ZOpOrn, TpaHc-
nopT, 06LWeCcTBEHHbIE 34aHNA) U T.A4.

B y3KOM MOHMMaHUW NPOEKTHOe (hMHaHCU-
poBaHMe C HernocpeAcTBEHHbIM yyacTUeM Kpe-
ONTHbIX OpraHn3auuii npeacTasnsiet coboi pas-
MeLleHVe NPUBJIEYEHHbIX AEeHEXHbIX CPeACTB B
Lenax peanvsaunm onpegeneHHbIX NpoeKkTos. B
oT/IMune OT 06bIYHOTO KpeamuToBaHUsA, Npu Ko-
TOPOM UCTOYHWUKOM BO3BpaTa 3aeMHbIX CPeAcTB
CNY>XWUT BCA XO3AWCTBEHHAA AeATE/IbHOCTb K/U-

eHTa, NPV NPOEKTHOM (PUHAHCUPOBAHNN NCTOY-
HUKOM MnoraweHnsa KpeauTHOW 3a4,0/DKEHHOCTU
ABNAETCA NMPUTOK AEHEXHbIX CpeacTB, nonyya-
eMbIX B pe3ysibTaTe peann3aynn KOHKPETHOro
npoekKTa.

MpaBoBOi oCHOBOM Ans nogobHoro Bupaa
(bMHaHCMpPOBaAHUA CNYXXUT BCE TOT XXe KpeauT-
HbIA OOroBOpP, 3aK/K4YaeMblii, KakKk npasuno,
B BUAe KpeauTHOW nuHunn. MoagobHas gopma
B3ammoaenctema Hambonee yaobHa anga 6aH-
Ka, MOCKOJIbKY MMO3BOJIAEeT BEeCTU Yy4eT Luese-
BOr0 MCNOJ/Ib30BaHNSA 3aEMLULUKOM [EHEXHbIX
cpeacTs, (MUHAHCOBOrO COCTOAHUA 3aeMLin-
Ka, a Tak>XXe cob6/l04eHna 3Tanos peanmsaymm
npoekrta. lMpu 3TOM KpeauUTHble [0roBOpPbLI
3a4acTyo npegycMatpuBarT BO3MOXXHOCTb
Ana 6aHKa M3MeHeHUSA MPOLUEHTHbIX CTaBOK
B OAHOCTOPOHHEM nopsaKe, AN60 LWNPOKUN
nepevyeHb OCHOBaHW [AN1A OTKasa B Bblgaye
TEKYLIMX TpaHWeENn no KpeauTy, NM6G0O OCHO-
BaHWI nNoTpeboBaTb [AOCPOYHOro BO3BpaTa
CYMMbl KpeauTa BMecTe C npoueHTamu. Tak,
Hanpumep, 6aHK BrpaBe MpegycMOTpeTb B
KpeAnTHOM [OroBope MnpaBo YyBENNUYUTb pas-
Mep MPOLEHTHOW CTaBKW B c/iydae NpoOCpoY-
KM BO3BpaTa 3aeMLMKOM TeKyLlero kpegmta
Nn6o OoTCYTCTBUS B 0OYC/OBMEHHbIV CPOK A0-
KYMEHTa/IbHOrO NOATBEPXAEHUA (haKTa peru-
cTpayuun B COOTBETCTBYHOLWMUX opraHax depge-
panibHOW perucTpayuoHHON CNyX6bl Poccun
rocyfapcTBeHHOM perucrtpaumm nnotekn (3a-
nora HeABUMXXMMOCTN) 06beKTa He3aBepLUeH-
HOro CTpoOWTeNbCTBa, 3anorogep)kartenem no
KOTOpPOMY BbiCcTynaeT 6aHK [6].

B cnyyae Heo6xo4nMMOCTU (hMHAHCUPOBAHNSA
[eNCTBUTENbHO KPYMHbIX NMPOEKTOB 6aHKM, Kak
npasuno, 06bEAUHAKT CBOU YCUIUA B Lensx
BblAaun 3aeMLLNKY CUHAULUPOBAHHOIO Kpeaun-
Ta. 3TO 006YC/IOB/IEHO HE CTO/IbKO CTPEMJIEHUEM
6aHKOB MWHUMM3NPOBaTb CBOU KpPeaUTHbIE,
Ba/IlOTHbIE, MPOUEHTHbIE U MNPaBOBble PUCKMN,
CKOMIbKO HeobXxoaumMocTbio cobnwoaeHuns pe-
3epBHOM NonnTUKM baHka Poccun.

B cooTBeTcTBMM Cc TpeboBaHuUAMU lMonoxe-
Hna baHka Poccum Ne 254-T1 KpeguTtHaa opra-
Hu3auuna obs3aHa NPOBOAUTL Kiaccuumkaymio
BblAaHHbIX CCyA B OAHY W3 MATU KaTeropwui
kayectBa (C y4eToM cTerneHun obecneyeHHOCTU
BbIJAHHOI0 KpeauTa) n hopMmnpoBaTh pe3epsbl
no noptgensam O4HOPOAHLIX cCyn B npepenax
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CYMMbl OCHOBHOro fosira (B KOTOPYK He BKJO-
yaroTca: 06Yyc/ioB/IeHHble 3aKOHOM, 06blyasiMu
fennoBoro o6opoTa nav 4OoroBopom o npefocras-
NIEHUW ccyabl NaaTteXxxm B BUAe MPOLEHTOB 3a
Nnosib30BaHMe ccyo, KOMUCCUOHHbIE, HEYCTOMN-
KW, @ TakKXXe WUHble NjaTexXun B Mosib3y KpeauT-
HO opraHu3auuu, BbiTeKawlLline N3 gorosopa o
npegocTtaBnieHun ccyabl) [7].

Mpun stom TpeboBaHMA baHka Poccuu B
yKa3aHHOW YyacTu A0BOJIbHO XXecTKue. Tak, gns
TOro, 4YTob6bl OTHECTU CCYyAy KO BTOPOW-NATOM
KaTeropusam KavectBa, 6aHK 0683aH MoNy4nTb
onpegeneHHoe obecrneyeHue. lNoa obecneye-
HMeM Mo ccyfde NoHuMmaeTcsa obecrieyeHue B
BMAae 3asora, 6aHKOBCKOW rapaHTuu, Nnopy4un-
TenbCTBa, rapaHTUiMHOro genosmta (BKnaga),
OTHECEeHHOEe K OAHOWM N3 ABYX KaTeropuin Kaue-
cTBa obecrnevyeHns, yCTaHOBJ/IEHHbIX BblLLeyKa-
3aHHbIM lMonoxxeHunem Ne 254-T. K npumepy,
K ob6ecneveHuto | KaTeropmm kKadectsa MOryT
OblTb OTHECEHbI: 3a/10f KOTUPYEMbIX LEeHHbIX
éymar rocypapcTts, MWMeWWUX WHBECTULN-
OHHbIN PeNTUHT He HMXe «BBB» no knac-
cnpukaunmm pelTUHIoBoro areHtcrea S&P
(Standard & Poor’s) nam penlTUHr He HuXxe
aHaslIorMyHoOro no kKnaccumgpukaumam «Fitch
Ratings», «Moody’s», a Tak>Xe LUeHHble bymaru
LeHTpanbHbIX 6aHKOB 3TUX rocyaapcte Amb6o
obnuraumn baHka Poccuun, UeHHble bymarwu,
IMUTUPOBaHHble MUHUCTEPCTBOM (PUHAHCOB
PO, n T.4.

Kak npaBuno, 6aHKn ohopMAsaloT obecneye-
Hue, oTHocAweeca Ko |l Kateropuu Kadecrtsa:
NNKBUAHLIN 3a510T 06bEKTOB, MEPEUYNCIEHHbIX B
MonoxeHnun Ne 254-I1, rapaHTUK (6aHKOBCKME
rapaHTuun), nopyymTenscrtea v T.4. Yem Bbile
CymMma KpeawuTa, TeM 60see 3Hauumoe obecne-
yeHMe Heob6Xo4MMO npefocTaBUTbL AN1A TOrO,
yTobbl ccyaa noanagana XoTa Obl B TPETbO Ka-
TEropumio KayecTsa, N0 KOTOPOMN 6aHKN 06513aHbl
thopmunpoBaTtb pe3eps B pa3mepe oT 21 go 50%
ncxona U3 Cymmbl OCHOBHOro gonra. o 6onee
HU3KNM KaTeropmam kKadecta (4-n n 5-in) 6aHK
0653aH hopmupoBaTtb pe3epsbl 40 100% OT cym-
Mbl OCHOBHOIO foJira.

MNpoekTHOe (PUHaHCMpOBaHMWE NpefocTaBs-
NndaeT KAWEeHTY psaj NpenmMyuw,ecTtB: BO3MOX-
HOCTb paclnpeHus aencTeyloulero 6u3Heca,
npuBevYeHNs [ONONIHUTENIbHbIX CPEACTB, pas-
AeneHnsa PUHaHCOBbLIX MOTOKOB MO AENCTBYHO-

wemMy M NMPoeKTHOMY 6U3Hecy, NpUBeHYeHNs
(bMHaHCOBbIX pecypcoB Ha A/INTe/IbHble CPOKMU,
MHANBMAYaANbHbIA NOAXO0M4 CO CTOPOHbI 6GaHKa,
BO3MOXHOCTb [MO3TAnHOro BJ/IOXKEeHUSA Cco06-
CTBEHHbIX CPEeACTB B MPOEKT M UCMNO/Ib30BaHUSA
B Ka4yecTBe ob6ecneyeHMst aKTMBOB, nMpuobpe-
TaeMblX B X04e MPoOeKTa, a TakXe KoMMaeKc-
Hoe 6aHKOBCKOe o6cny>XuBaHue (BKAK4Yalo-
Lee KOHCY/IbTUPOBaHWE NPU NOATOTOBKe 6U3-
Hec-NpPOeKTOB).

OaHHbIN BUO (PUHAHCMPOBAHUA TakKXe OT-
nnyaeT LefieBoe Ha3HavYeHWe - cosgaHue nmoo
peanusauns KpPYnHOro rnpoekTa, cpeactBa Ha
KOTOPbIA [0BOJIbHO C/IOXKHO aKKyMy/iMpoBaTb
Y3KOMY KPYry y4aCTHUKOB NPOeKTa.

CpencTea B paMKax NMPOEKTHOI0 (PMHaAHCUPO-
BaHMS MOTYT ObITb HarnpaBJ/ieHbl Ha:

- nNpnobpeTeHne HeABMXXNMOCTU HEXXNNOTO
Ha3Ha4YeHMs Ha BTOPUYHOM PbiHKE 1160 06beK-
TOB HEABMXXMMOIO NMyLLecTBa, He3aBepLUEeHHO-
ro CTPOUTENLCTBOM;

- npunobpeTeHne 3eMeflbHbIX y4acTKOB Noj
MHBECTULMOHHbIW MPOEKT,;

- BbIMNOJ/IHEHWE CTPOUTE/IbHbIX PaboT Mo HO-
BOMY CTPOUTE/NLCTBY, a TakXXe A/19 PEKOHCTPYK-
Lun, pectaBpaymm UM KanuTalbHOrMo CTpou-
TeNbCTBa,;

- npunobpeTeHMe OCHOBHbIX CPeACTB Ha MO-
LepHU3aunio U PeKOHCTPYKLUIO NMPOU3BOACTBA;

- co34aHve HOBbIX MNPOM3BOACTBEHHbIX
MOLLIHOCTEW 1 ap.

Moao6HbIN BUA KpeauTOBaHUA aKTyaneH
AN NMPUMEHEHUs B MeTannyprun, MallmnHo-
CTPOEHUNN, 3/IEKTPO3HEPreTUKKN, MNULLEBON, ae-
peBoo6pabaTbiBalOWEH N HEPTAHOW NPOMbILL-
NEHHOCTMW.

OCHOBHbIMUN KpUTEPUSAMWU ANA NPUHATUSA
WHBECTULMNOHHOIO peweHns o6 uncrnonbL3o-
BaHMUM TrOCYy[apCTBEHHOro () MHaHCUpPOBaHUA
npu peannsaynm pernoHasbHbIX MHBECTULLN-
OHHbIX MPOEKTOB ABMIAKTCA NMoKasaTeNn 3KO-
HOMWNYECKOW 3h(hpeKTUBHOCTM NMpoeKTa (4YacTb
CYMMapHOro 3a BCe rofbl peanu3alnm perno-
Ha/IbHOTO0 MHBECTULMOHHOIO NMPOeKTa NPomn3-
BeleHHOro obbema BasioBOro pervoHasbHOro
npoaykTa B cyobekTe Poccuiickon ®degepaumn,
KOTOPbIA MOXeT 6bITb 06ecrneyeH B pe3ysbTa-
Te peanusaynm ykazaHHOro MHBECTULMOHHO-
ro NpoekTa) M nokasaTenim PUHAHCOBON a(-
beKTMBHOCTN nMpoekTa (YncTtad npueedeHHas

cepns OKOHOMUYECKME nccregosaHunA
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CTOMMOCTb U BHYTPEHHAS HOpMa AOXOA4HOCTU
npoekrtos) [8].

B 91O cBA3M cuMTaeM akTyasbHbIM MNOCTPO-
UTb MOAE/Nb, MO3BONIAIOLYIO OCYLW,EeCTBNATbL Nep-
BUYHYIO OLEHKY LenecoobpasHOCTM OcCyLecT-
B/IEHUA MPOEKTHOro (PuHaHCMpOBaHMA Ha Oc-
HOBe NnokasaTtesiern (YMHaHCOBOrO sieBepuKa. B
OCHOBE MOAEe/N fiexkaT cnegyrowme 4onyweHus:

1 HanoroBblii KOPPEKTOP NPUHAT paBHbIM
0,94 Bo Bcex cny4vasax. Ans npeanpuatui-nna-
TeNbWWKOB e4AMHOro CefbCKOX03ANCTBEHHOIO
Ha/fora HasoroBas crtaBka cocTasiisieT 6 npo-
LEeHTOB, A9 NpegnpuaTuin, NPUMEHSALWKNX
0o6LLY0 CUCTEMY HaNoOroo6n0XeHus, cTaBKa
Hanora Ha Npubblnb coctaBnser O NPOUEHTOB,
No3TOMYy MCMNOJIb30BaHHOe B MoAenn gonyuie-
HWe Mo3BO/IUT 06ecneynTb HEKOTOPbLIN pe3eps
nokasartenenm pgudgepeHumnmana (UHaHCOBOIO
pblyara.

2. YpoOBeHb CpefiHEW MPOLEHTHON CTaBKU
3a Nosb3oBaHMe KpeauToOM MPUHAT 3a 17 % c

y4eTOM BO3MOXXHbIX KoAebaHnn )MHAHCOBOrO
pblHKa B YCNOBUAX CaHKUWMA. CpefHAs pacyeT-
Haa cTaBka No Kpegutam gna 6usHeca B 2014
rogy coctasmna 15 % rogosbix [9, 10].

3. MUHUManbHbI ypoBeHb PeHTabEeNbHO-
CTN aKTUBOB MPUHAT paBHbIM 16 %, MOCKO/bKY
npu MeHbLUIMX 3HAYeHUAX MokasaTesf 3Haue-
Hue adpekTa (PrHAHCOBOro nesepugyka o6yger
oTpuuatenbHbIM, cfnefoBaTeslbHO, MPOEKT He
MOXKeT ObITb MPUHAT K peanu3auunmu.

4. MakcumanbHOe 3HavyeHune njeya pblyara
He MOXeT npesbilaTh 5, MOCKOMbLKY B fAHHOM
c/nyyae 3aeMLUINK He CMOXXeT NpenocTaBuUTb -
(bekTBHOE o06ecneyeHne BO3BpaTa 3aeMHbIX
CpefcTB.

5. TMnatexun B cnny cneunmuKn cenbCKoXo-
3ACTBEHHOI0 NMPOW3BOACTBA OCYLLLECTBAATCA
O4WH pas3 B rog.

6. [Mepnop okynaemoCcTn NpoeKTa OKPyrnis-
eTcsa B 60/1bLWYK0 CTOPOHY A0 Lesioro yucna.

OCHOBHble NoKasaTeNu 4718 NPUHATUSA pelleHns 0 NPOEKTHOM (QUHAHCUPOBaHUN

The Main Indicatorsfor Making Decision on a Project Financing

HanmeHoBaHMe
rnokasartesnis
lNneyo pblyara 1
OuvbdepeHuman pelyara 1
YpoBeHb appeKTa
(hMHAHCOBOrO /ieBEPUAXKA 0,94

be3 yyeta JUCKOHTNPOBAHUA AEHEXHOIO0 A0-
Xo4a MaKCuMasbHbIi CPOK OKynaemMocTu MNpo-
eKTa, Mpu KOTOPOM MPOEKT MOXeT OblTb pPeKo-
MeH[0BaH K NPUHATUIO, NPUN 3a4aHHOM YPOBHe
peHTabesibHOCTU cocTaBnseT 7 net. JUCKOHTU-
poBaHHasa CTOMMOCTb NOTOKA NJiaTeXxxemn no npo-
ekTy coctaBuT -1C+CF/2,826.

HecmoTpa Ha TO, YTO NPOEKTHOEe (PUHAHCU-
poBaHVe B HACTOALLEE BPeMSA MOXET ABNATLCA
BecbMa BOCTPebOBaHHbIM WMHCTPYMEHTOM Kpe-
ONTOBAHWA, ero npakTnyeckoe NpuMeHeHue He
CNMNWKOM pPasBUTO B CUIY HEMOJIHOTbLI U KO-
NN3NOHHOCTU 3aKoHodaTesibcTBa. B yacTtHocCTH,

1,88

Tabnuua 1
Table 1
3HayeHue nokKasaTensd
3 4 5
1 1 1
2,82 3,76 4,7

He OTpPery/MpoBaHbl MpaBOBble OCHOBbI MpPO-
eKTHOT0 (PMHaHCMPOBAHUSA B Pa3/INUHbIX CeK-
TOopax pblHKA: MNpefocTaBfeHMe KOHUeccuii u
rapaHTUiA, cTpaxoBaHue, KOHCOpLMaibHOE npa-
BO, (DOHA0BbIN PbIHOK, TPACTOBbIE, IN3UHIOBbIE
onepauuun n ap. B To Xe BpemMs fAaHHbIA Mexa-
HM3M MNOTEHLMaNbLHO MO3BO/ISIET NyTEM cO3Aa-
HUS HOBbIX CE€/IbCKOXO3SINCTBEHHbIX TOBApO-
NpPon3BOANTENEN KaK 06ecrneynTb peanmsauunto
nporpaMm MMMAOPTO3aMeleHnss, Tak M crno-
co6CTBOBATb CO3J4aHUI0 HOBbIX pabo4ymx MecT B
arpapHoOM CeKTope.
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