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CXEMA ®UHAHCHUPOBAHUA IIPOEKTA PPP

Annomauyus:

PPP  (napmuepckue omuoulenuss npasumensbcmea U  COYUAILHO20
Kanumana) — Mmooeib (QUHAHCUPOBAHUS Ol 20CYOAPCMBEHHO20 U YACMHO20
compyoOHU4ecmsd, WUpoKo NpumeHsemas 8 uHgpacmpykmype u OesmeibHOCmu
NPOeKmos 20Ccy0apCcmeeHHbIX yeiye. B amoii cmamve ocHogHoe sHUManue 6yoem
yoeneHo mooenu Quuancuposanus npoexmoe PPP, & Tom uucne memodam
yuacmusi npasumesbCmeda, UHBECMUYUIM 6 COYUAIbHBIU KAnuman, yyacmuu
QDUHAHCOBBLIX UHCIMUMYMO8 U  PACNPEOENeHUI0 PUCKO8 6 (QUHAHCUPOBAHUU
npoexmog PPP.

Kntoueswvie cnosa: PPP, mooenv punancuposanus
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PPP PROJECT FINANCING SCHEME
Summary:

PPP (partnership between government and social capital) is a financing
model for public and private cooperation that is widely used in infrastructure and
public service projects. This article will focus on the PPP project financing model,
including methods of government participation, investment in social capital,

involvement of financial institutions and risk sharing in PPP project financing.
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Monens ¢unancupoBanust mpoektoB PPP — 910 (dunancupoBanue
HHOPACTPYKTYPHBIX TMPOEKTOB M TPOSKTOB TOCYJAAPCTBEHHBIX YCIyT depes
COTPYJHHYECTBO MPABUTEILCTBA C COIMAIBHBIM KamuTajioM. B 3Tol Mojenn
NIPABUTEIIBCTBA M TAPTHEPHI MO COIHAIBHOMY KalUTaly COBMECTHO NMPUHUMAIOT
Ha ce0si OTBETCTBEHHOCTh 3a CTPOUTEIBCTBO, JKCIUTyaTallMI0 W TMOJACp>KaHHE
PHCKOB ITPOEKTA B COOTBETCTBUU C COIVIALIEHUEM, U JENAT IPUOBUIL OT IPOEKTa'.

1) cioco0 yyacTus rocyJapcTBEHHOTO Kanurasia

[IpaBUTENHCTBO WUIpaeT BaXHYIO pOib B (puHAHCHpOBaHWU TPOekTOoB PPP.
[IpaBUTEIBCTBO MOXKET O0OECHEUUTh TMOMJIEPKKY TaKUMH CIIOCO0aMH, Kak
MOATOTOBKA, aJMHUHUCTpPATUBHAasT TOJJIEPXKKA, pacIpeielieHue 3eMEeJIbHBIX
pecypcoB u T.1. Kpome TOro, mpaBUTEIBCTBO MOXKET (PUHAHCHUPOBATH Yy4acTHE
KaruTaja B IPOEKTaX MOCPEICTBOM IOCYIaPCTBEHHBIX BKIJIAJIOB, TOCYAapCTBEHHBIX
MIPOKJIAJIKM M TPABUTEITHLCTBEHHBIX TapaHTHH.

['ocynapcTBeHHOE (PHAHCHMPOBAHME — ATO KOTJA MPABUTEIHCTBO BBIACISET
cpelnctBa W3 OrJKETHOro Orojkera Ha (UHAHCUPOBAHUE MPOEKTa, YTOOBI
MOKPBITh PACXOJbl HAa CTPOUTEIHCTBO W JKCIUTyaTanuio mpoekrta. [lpoxmaaka
MPaBUTEIHCTBA O3HAYAET, YTO MPABUTEILCTBO MPEIOCTABISET TapaHTUU IS
MPOCKTOB W  TPUBJCKACT  WHBECTUIIMM B  COIMAJIBHBIA  KalmMTall.
[IpaBuTEIBLCTBEHHAS TapaHTUS — 3TO KOTJA MPaBUTEILCTBO MPEIOCTABISET
rapaHTUU JJis COIMAJIBHOTO KamuTajla B (MHAHCUPOBAHWU MPOCKTOB M OepeT Ha
ce0s onpe/eTIeHHbIN PUCK B IPOLECCE Pa3pabOTKU MPOEKTOB.

2) cmoco0 MHBECTHUIMI B COIMAIIBHBIA KaIATa

ConuanbHblid KamnuTal, SBIASICh BaKHBIM y4acTHUKOM mpoekta PPP, moxer
y4acTBOBaTh B (PMHAHCUPOBAHMHM TMPOCKTAa IyTEM TNPSIMBIX HHBECTHUIUH,

I/IHBeCTI/II_[Hf/i B aKIINK1 1 AOJITOBOI'O (bHHaHCI/IpOBaHI/ISI.

' T'punait C.B. OCHOBHEIE IIENM ¥ 33a4Yd JaCTHO-TOCYIAPCTBEHHOTO IAPTHEPCTBA B POCCHHACKOH SKOHOMUKE//
MuxposkoHomuka. 2019. - Ne 2. ¢. 611.

2T'ped I'.O. IpobieMbl 1 IepPCNEKTUBBI PAa3BUTHS TOCYIAPCTBEHHO-YaCTHOTO NapTHepcTBA B Poccun // 3aKkoH.
2017. - ®eBpaisb. - C. 4 -11.
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[IpsiMble HHBECTUIIMM — ATO CPEACTBA, HEOOXOAUMBIE AJIA MIPOEKTa MPSMOTO
MPEIOKCHHUST  COIMAIBHOTO  KalWTajia, 4YTOObl CTaTh aKI[MOHEpaMU WJIU
napTHepaMu TMpoekTa. Yepe3 mnOpsMble HMHBECTULMM COLMAIBHBIM KamuTasl
COBMECTHO C MPABUTEIHLCTBOM MPUHUMAET PUCKHU MPOEKTOB U JAEITUTCS TPUOBLILIO
OT HUX.

NHBecTUpOBaHKWE B aKIMM O3HAYAET, YTO COLMAIbHBIA KAlUTal CTAHOBUTCS
aKIIMOHEPOM TIPOEKTa, IMOKymnas akuuu mnporpaMmbl. ColManbHBIA KanmuTall
y4aCTBY€T B NPHUHATUM PpEIICHHH KaK aKOUOHEp IMPOEKTa U  HUMEET
COOTBETCTBYIOIIUE IIPABA.

JlonroBoe (GuHAHCUPOBAHHE — OTO KOT/IA COIMAIBHBIA KaruTald MOJydaeT
CpelICTBa, HEOOXOAUMBbIE HJisi TPOEKTa, 3aUMCTBYS JEHBIM Yy (DUHAHCOBBIX
YUPEKICHUN. YYacTue COLMAIbHOIO KamuTalia B (UHAHCUPOBAHUM IPOEKTOB
MyTEM JOJITOBOTO (PUHAHCUPOBAHMS MOXKET YMEHBIIUTh PHUCK Il ceds u
UCIO0JIb30BaTh 3PGEKT phIuaroB JJisi MOBBIIICHUS TOXOAHOCTH CPEACTB.

3) yyactue (PMHAHCOBBIX HHCTUTYTOB

OUHAHCOBBIE YUPEKJEHUS WrPAIOT BaXKHYIO poOJib B (HMHAHCUPOBAHUU
npoektoB PPP. ®dunancoBble yupexaeHHs MOTYT MPEIOCTaBUTh (DUHAHCOBYIO
MOJICPKKY, BKIIIOYAs BbIJAYy KPEIUTOB, IPEIOCTABICHUE KPEAUTHBIX TApaHTHI U
y4acTHE B BBIITYCKE OOJIMTallni.

3aliMbl — 3TO 3aiiMbl, KOTOpbI€ (DUHAHCOBBIC YUPEKIACHUS 3aUMCTBYIOT Y
COL[MAJIBHOTO KamuTajga Uil CTPOWUTENBbCTBA M DKCIUIyaTallMM IPOEKTOB.
DUHAHCOBBIC  YUPEXKJEHHUS, Y4YacTByIOIIMEe B (PUHAHCHUPOBAHUHU MPOEKTa
MOCPEACTBOM KPEIUTOBAHUSI, MOTYT YBEIWYUTh HCTOYHUKH (PUHAHCHUPOBAHUS
IPOEKTA U JELEHTPAIM30BaTh PUCK (PUHAHCUPOBAHHMS IIPOEKTA’,

Kpenutnas rapaHtuss — 9OTO TapaHTHs pHUCKA, MPEIOCTaBIsAeMast
(bVMHAHCOBBIMU yUpEeXACHUSAMU Tl iporpamMmbl PPP, koTopas moBsimaer qoBepue

K COOHAJIBHOMY KallUuTally. MduHAHCOBEIC YUpCIKACHUA, ITOCPECACTBOM KPCAUTHBIX

*ped I.0. Mpobrnembl 1 NEPCneKkTUBLI Pa3BUTUSA rOCy4apCTBEHHO-4aCTHOrO napTHepcTea B Poccuu
[/l 3akoH. 2017. - ®eBpanb. - C. 4 -11.
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rapaHTUii, CHIKAIOT PUCK YYacTHUsl COLMAJIBHOTO KamuTalia B (PUHAHCUPOBAHHUH
MPOEKTOB M CIIOCOOCTBYIOT YCIEIIHOMY PeaIU3ally MIPOEKTOB.

Breimyck  obnuramuii — 3TO  cpeacTBa, HEOOXOIUMbIe (DHHAHCOBBIM
VUPESKICHUSIM sl (PUHAHCUPOBAHUSL TPEANpUSTUH, M cOopa CpEelNCTB s
mpoekTa. BhITyCKk o0iurammii MOXKET OCYIIECTBISATHCSA MyTEeM MYOJIUYHOTO WIIH
YacTHOT'O BBIMyCKa OOJUranuii, obecreurBasi JOCTYIl K COLIMAILHOMY KalluTay
1Sl PUHAHCUPOBAHMS IPOEKTA.

4) pacnipeneneHue puckoB s puHaHCUpoBaHus npoexta PPP

Pucku, cBsizanHbie ¢ (uHaHCHpoBaHUEeM TpoekToB PPP, Bkimrowaror B cebs
MOJIUTUYECKUE PUCKU, PHIHOYHBIE PUCKH, TEXHUUYECKUE PUCKU U ONEpalMOHHBIE
PUCKU. DTH PUCKH HMMEIOT HEKOTOPYK HEOMNPENEICHHOCTh ISl MPAaBUTEIBCTB,
COIMATILHOTO KanuTajia U (PMHAHCOBBIX UHCTUTYTOB.

B ¢unancupoBanuu npoexkra PPP mpaBuTenbcTBa, cOnManbHbIA Kanmutaia H
(bMHAHCOBBIE YUPEXKJICHUS MOTYT pa3/IeIUTh PUCK TaKUM 00pa3oM, Kak 3TO ObLIO
corjacoBaHoO J0roBopoMm. Hampumep, npaBuTenbCTBA MOTYT B3STh Ha ceOs
NOJINTUYECKUE W PHIHOYHBIE PHUCKUM HaA JTalle CTPOUTEIbCTBA MPOEKTOB, a
COLIMAJIbHBIN KaluTall MOXKET B35Th Ha ceOsl TEXHUUECKHE U ONIEPALIMOHHBIE PUCKU
Ha 3Tare CTPOUTENIbCTBA M DKCIUTyaTalliy MPOEKTOB, U (DMHAHCOBBIC YUPEKICHHUS
MOTYT CHU3UTH PUCK (PUHAHCUPOBAHMUSI, IPEOCTABIISASI KPEAUTHYIO MOAIEPKKY.

Mopens ¢unancupoBanusi mpoektoB PPP — 310 Mozaens ¢uHancupoBaHus
rOCYyJapCTBEHHOTO M YAaCTHOTO COTPYAHUYECTBA, KOTOpas OCYILECTBIISIET
CTPOMUTENIBCTBO, OKCIUIyaTallMi0 U  MOAJAECPKAHUE MPOEKTOB IMOCPEICTBOM
COTPpYJHMYECTBA IIPABUTEIILCTBA M COLMAJIbHOrO Kanurtana. lIpaBurenbcrsa,
COILIMAJIbHBIN KalmuTall U (PMHAHCOBBIC YUPEKIACHUS BHITIOJHAIOT CBOM O0S3aHHOCTH
B (uHaHcupoBaHuu MnpoekTtoB PPP, coBMecTHO pacnpenensis pucku U JTOCTHUTas
obmeit mobenpl. Bepa B To, 4TO manpHElIiee pa3BuUTHE WHOPACTPYKTYPHI H
TOCYJAapCTBEHHBIX YCIYT MOXET OBITh JOCTUTHYTO IYTEM HEIPEPHIBHOTO

COBEPILIEHCTBOBAHMS MOJIEIN (pUHAHCHUPOBaHUs poeKkToB PPP.
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