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OcobeHHOCTU (hMHAHCUPOBAHMA «3€eJIeHbIX» MPOEKTOB
B Poccuinckon ®epepauum

B.10. MaHdunosa

CaMapCKui HauMoHanbHbIA MCCNeA0BaTENbCKUIA YHUBEPCUTET MMeHM akageMuka C.I1. Koponesa, Camapa, Poccus

06o0cHoBaHMe. «3eneHblii» MPOEKT — MEepONpUATUSA, HaMpaBiEeHHbIE HA CHUXEHWE BO3LENCTBUS HA OKpY-
XKaloLLylo cpedy M cofencTBue YCToiumBoMy passuTuio. B PO Ha faHHBIN MOMEHT BpeMeHM HET YETKUX KpuTe-
PUEB, KaKOW MPOEKT MOXET MOLXOAMTb MOJ, KaTeropuio «3efieHblid» U paccyuTbiBaTb Ha (MHaHcupoBaHue [1].
bnarogaps BBeaeHutio HaumoHanbHOro NpoekTa «3Konorus» NpeanpuHUMAaTeNiaM CTano NOHATHEE, KaKoW NPOeKT
MOXXET paccunTbiBaTb Ha PMHAHCUPOBAHME, a KaKoW HeT [2]. Ho npu 3TOM BCe elle 0CTaKTCs BONPOCH! B 0bactu
onpeneneHns ocobeHHocTel GUHAHCMpOBaHUS NOLOOHBIX NPOEKTOB.

Lenb — onpepnenntb 0coBEHHOCTM (MHAHCMPOBAHMA «3eNieHblX» NPoeKToB B Poccuickoi ®epepaumu.

MeTopbl. DuHaHCMpOBaHWe «3e/eHbix» MPOEKTOB UMEET peLualoLiee 3HaYeHne Ans nepexoaa K bonee ycron-
UMBOMY U 3KONOrMYHOMY ByayuieMmy. Bce UCTOUHMKKM DUHAHCMPOBAHMA «3eMeHbIX» MPOEKTOB YCIOBHO MOXHO
pa3fenuTb Ha NATb rpynn.

B nepsyto rpynny BKKYEHbI OCYAAPCTBEHHbIE UHBECTULMM W CTUMYNbI — 3TO HaNOroBble JIbroThl, Cybcuanm,
rpaHTbl. BTopas rpynna coctouT M3 YacTHbIX WHBECTULMN: BEHYYPHBIW, YaCTHbIA KanuTan, 3eneHble obnuraumm.
TpeTbs rpynna npeacTaBAeHa MHCTUTYLIMOHANBHBIMU WHBECTULMAMM: NMEHCUOHHBIA (QOHL, CTpaxoBas KOMMaHus,
OHABI NpAMBIX MHBECTMUMI. B uyeTBepTylo rpynny BK/IOYEHbl MHOFOCTOPOHHWE BaHKKU pa3BUTUSA, @ UMEHHO:
BceMupHbIn baHK, A3naTckuii baHK pa3sutvs, EBponencKuit MHBECTULIMOHHBIN BaHK. M HaKkoHel, ndTas rpynna
COCTOMT M3 WHBECTULMIA, NOCTYNAIOWMX OT MEXKAYHapPOAHbIX opraHm3aumi: nobanbHbin aKonornyeckuii hoHg,
lporpamma paseutna Opranusaumm 06begnHeHHbIX Hauwmid. TakuMm obpasoM, drHAHCUMpOBaHKE «3eMeHbIX» Npo-
eKTOB OCYLLIECTB/IAIETCA 3a CYET CPeACTB, NOCTYNAoLLMX OT NPaBUTENbCTBA, HUHAHCOBBIX YYPEIKAEHUIA, UHBECTOPOB
W ApYruX 3aUHTEPECOBAHHBIX JIULL.

OcHoBbIBasAcb Ha pabotbl [3, 4], BbiAeNUM 0cOBEHHOCTU QUHAHCMPOBAHUA «3eNIEHbIX» MPOEKTOB:

1. lonrocpoyHble MHBECTULMK. [1Ns peann3aumm 60/bLUMHCTBA «3€eJIeHbIX» MPOEKTOB TPebYTCS 3HaUUTESbHbIE
nepBOHaYanbHble BAOXEHMUS, OKYNaeMoCTb KOTOPbIX MOXET COCTaBMIATb HECKONbKO NIeT.

2. PUCKM 1 HeonpeLeneHHOCTb. «3eneHble» NPOEKTbl Peannu3yoTcs C NOMOLLbI0 HOBbIX TEXHONOMUH, YTO Npu-
BOAMT K MOBBILLEHMIO HEOMPEAENIEHHOCTU B OTHOLIEHWUM 3PHEKTUBHOCTM U JOXOAHOCTM NpeasiaraemMoro npoekTa.
TaKe CTOUT OTMETUTb OrPaHUYEHHOCTb MHAOPMALIMK, YTO 3aTPYAHAET OLIEHKY PUCKOB U BbIrO, B MPOEKTE.

3. TocynapctBeHHas nopnepxKa. OCHOBHbIM UCTOYHUKOM (MHAHCUPOBAHWA «3efieHbIX» MPOEKTOB ABNSAIOTCS
WHBECTMLMM OT rocyaapcTBa. [IoMMMO MHBECTMLMIA OCHOBHBIMA MEpPaMU NOALEPXKKU peann3aunn «3emeHblX»
MPOEKTOB ABNAIOTCA: NPeLOCTaBAeHUe HANOTOBbIX JIbroT, CYbCMANK, rpaHTbI.

4. NIHHOBaLMOHHbIE (MHAHCOBbIE MeXaHWU3Mbl. TPaAMLMOHHbIE UCTOYHUKM QUHAHCMPOBAHUS ABNAKOTCA HE CO-
BCEM MOAXOAALLMMU [JI «3€eJIEHbIX» MPOEKTOB, B CBA3M C 3TUM NOSABUNACH NOTPEOHOCTb B HOBbIX MEXaHWU3MaX,
TaKUX KaK 3efieHble 0bnuraumm, BeHYypHoe (MHaHCUPOBaHMe.

5. MexayHapoaHoe coTpyLHU4ecTBO. Bonpochl, CBA3aHHbIE C OKPYKatOLLEN Cpeaoi, UMEoT MUpOBOW MacLuTab.
Bo MHorom pocTuxeHue ycnexa B 3TOM BOMPOCE BO3MOXHO TOMKO MPU MeXAYHApPOLHOM COTPYAHMYECTBE.

Pesynbtatbl. B xofe npoBefeHHOro UCCeaoBaHUs BbINO BbISBMEHO, YTO OCHOBHBIM JOKYMEHTOM, B KOTOPOM
YKa3aHbl KpUTepuu M TpeboBaHWUS K «3eNeHbIM» MPOEKTaM, ABNSETCSA MacropT HALMOHANbHOMO MpoeKTa «JKo-
norusx. [acnopt pasgeneH Ha AecATb y3KOHanpaBneHHbIX deaepanbHbix NpoekTos [2]. MoatoMmy npexae yeMm
NpUCTyNaTh K pa3paboTKe M peann3aumm «3eNieHbiX» MPOEKTOB, He0bXoaUMO M3y4nTb NacmopT BbiDPaHHOrO Ha-
npaBneHus.

TaK)Ke CTOUT OTMETUTB, YTO TOJIbKO COBMECTHBIMU YCUIMSIMU NPaBUTENbCTBA, PUHAHCOBBIX YUPEXAEHUIA, UHBE-
CTOPOB 1 APYruX 3aMHTEPECOBaHHbIX UL, MOXHO 0becneynTb HeobXoAMMbIN 06beM DUHAHCMPOBAHUA «3eNEHbIX»
MPOEKTOB B HALLEN CTpaHe.

BoiBogbl. Takum 0b6pa3oM, puHaHCMpoBaHMe «3eneHbIX» MPOEKTOB — 3TO NPOLECC NPUBNEYEHUS LEeHeX-
HbIX CPeACTB Ha peanu3aumio NpOeKTa, OCHOBHOM LIEIbI0 KOTOPOro SBNSETCA CHUXEHWE HEraTUBHOIO BIMSHUS
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Ha OKpyxatowylo cpesy. B PO «3eneHoe» ¢duHaHCMpoOBaHME W «3eneHble» MPOEKTbl HAXOAATCA Ha CTaguu
pa3suTus. Co CTOpPOHBI rocynapcTBa aKTUBHO BeAeTcs paboTa no COBEpLUEHCTBOBAHUIO HOPMATMBHO-MPaBOBOM
6asbl «3eNeHbIX» NPOEKTOB. 3HaHME M NPUMEHEHME Ha NPaKTUKE BbISB/IEHHbIX 0CODEHHOCTEN GUHAHCMPOBaHUS
«3eleHbIX» NPOEKTOB MO3BOMUT peann3oBaTb BO3MOXHOCTb Nepexofa K bonee «3eneHOMy» M yCTONYMBOMY
bynywemy PO.

KnioueBble cnoBa: «3enieHble» MPOeKTbl; HauMoHanbHbIN NPOEKT «3IKOMOrusy»; GUHaHCUPOBaHWE; 3KOJOUS;
denepanbHbIii NPOEKT; NacnopT NpOoeKTa.
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