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OLCHKH (PUHAHCOBOTO OOECHEYEHM ¥ OSKOHOMHYECKOW 3dddeKkTHBHOCTH
KanuTaJIOBJIOKCHHM, ABIACTCA (uHaHCOBas wmoxenb. DUHAHCOBAS MOJIENb
NIPEACTABIIACT COOON MATEMATHYECKYIO MOJIENb, KOTOPAs yIHTHIBAET BCE (AKTOPSI,
CBA3AHHBIC C IIPOCKTOM, U II03BOJISET IPOTHO3APOBATH (DMHAHCOBEIE PE3YALTATHI B
Pa3MUYHBIX ClIeHApHAX. DHHAHCOBA MOJETb MOXKET BKITIOUATEH TAKKE KOMMOHEHTbI,
KaK MPOTHO3HBIC JOXOKI, 3aTPAThl, HAJIOTH, JUCKOHTHPOBAHHE IECHEXXHBIX MOTOKOB
¥ Apyr¥e (PMHAHCOBBIC TAPAMETPEHI.

IIpoBeicHrEe YyBCTBUTENBHOCTHOTO aHAIM3a SABJETCS BAXKHON YaCTHIO OLEHKHM
¢rHaHCOBOTO obecneucHus 5| 3KOHOMHYECKOM 3¢ deKTUBHOCTH
KalmMTanoBI0KeHHH. UyBCTBUTEIEHOCTH aHATH3 TIO3BOJISET MCCIIENOBATD BIHSHUE
M3MCHCHUH B KITIOYCBHIX IEPEMEHHBIX Ha (HHAHCOBBIC MMOKA3ATE/IM IPOEKTA. ITO
MOXET OBITh M3MEHEHNE BEIMYHHBI POJAXK, CTOMMOCTH CHIPhS MM H3MEHEHHE
NPOLICHTHON CTaBKH. AHAJIU3 MO3BOJISET ONPEASITUTH, HACKOJIBKO IPOEKT YCTOWYMB
K M3MCHCHHSIM M Kakde (PaKTOPBI MOTYT OKa3aTh HAHOOJNBIIEE BIAMSHHE HA €ro
¢uHaHCOBYIO 3D (HEKTHBHOCTE.

[ToMumMO (¢MHAHCOBOrO aHanmM3a, B ONEHKE (DMHAHCOBOTO OOECICUSHUS W
OKOHOMHYCCKON  3(PPEKTUBHOCTH  KANMMTAIOBIOXKCHHN TAKKE YUHTHIBACTCS
crpareruyeckuii aHaymm3. CTpaTerM4ecKuii aHaIM3 IOMOraeT OIPEAEIUTh
COOTBETCTBHE MPOCKTa OOIMM CTPATETHYECKUM LEIMSIM MPEANPUATAS H €I
KOHKYDEHTHBIM  MPEHMYIICCTBAM.  OTO  BKJIIOYAET  aHAMM3  PHIHKA,
MOTPEOUTENIBCKOTO CIPOCA, KOHKYPEHTOB, TEXHOIOTMYECKHX TEHACHIMN U JPYTUX
(akTopoB. AHaIN3 PHIHKA SBJIAETCS BKHBIM aClEKTOM CTPATErHYECKOTO aHAIH3A.
Heo0xouMo n3y4iTh MOTEHIHAIBHEI CIIPOC Ha IIPOIYKIIMIO WIIH YCIyTH, KOTOPHIE
OyAyT CO3haHBl B PE3yJbTare KAMTAJIOBIOXKEHHH. DTO BKIIIOYAET HCCIIEIOBAHME
PBIHOYHBIX TPCHIOB, OLIEHKY KOHKYPCHLWH, aHAJU3 ILICHOBOM MOJNIMTHKA MU
NOTCHIMATBHBIX KIMEHTOB. AHAIN3 DHIHKA INO3BOJIAET ONMPENEIMTDH, HACKOIBKO
YCHEIIHEIM MOJKET OBITH NPOEKT ¢ TOYKH 3PEHHS PHIHOYHONW KOHKYPEHIHH H
BO3MOXXHOCTH I'€HEPALUH TOXOIOB.

TexHnyeckuii aHanM3 SBISETCS €IME OMHUM BAXKHLIM ACIEKTOM OIEHKH
KanuTaJIoBIOKEHHH. IIpeanpuiaTue q0/HKHO NPOAHATIM3HPOBATH TEXHOIOTHUECKHE
TpeOOBAaHUS NPOEKTA, €r0 TEXHHUYECKYI OCYHIECTBHMOCTh U IOTCHIMABHEBIC
TEXHHYECKHE PHCKH. OTO BKIOYAET OLIEHKY HEOOXOAMMOro 0OOpyAOBaHMS,
MHXCHEPHBIX CHCTEM, KBATHQUKAIUM MEPCOHANA M BO3MOXKHOCTH HHTETPALAH
HOBBIX TEXHOJIOTHMH B CYIIECTBYIOLIYIO MHPPacTPyKTypy. TexHUuUecKHii aHamm3
O3BOJIACT OIPENETUT, HACKOIBKO PEAMMCTHYHBI IIAHBI Peak3alliy NPOEKTa ¢
TEXHUYCCKOM TOYKHM 3PEHHS M KAKHE MEPHI MOTYT OBITh IIPEINPHMHATH LI
CHIDKEHH S TEXHUYECKUX PHCKOB.

ITpu omenke 3KOHOMUYECKOH 3(DPEKTUBHOCTH KAIIMTATIOBIIOKECHHH BOKHO TAKOKE
Y4ECTh COIMATIBHBIE M SKOJOIMYECKME aCHEeKTHl MpoeKTa. [IpeanpHaTHe IOIKHO
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B 3akimouenne, GopMHPOBaHNE HCTOYHNKOB MHBECTUITHI MOYKET OBITH CIIOMKHEIM
W BBI3BIBATH PO TPOOIEM M TpyAHOCTeH s npeanmpustuii. HemocraTtox
COOCTBEHHBIX CPEICTB, BHICOKME 3aTPAaThl HA NPHBICYEHHE CPEICTB, BHICOKHIA
YPOBEHb DHCKa, OTCYICTBHE AOCTYyNa K (MHAHCHPOBAHHIO M T'OCYXAPCTBEHHOMN
MOANEPKKE — BCe 3TH (PAKTOPBI MOTYT 3aTPYAHHTH NPOIECC NPUBJICYCHHUS
HE0O0XOMMBIX pecypcoB. KpoMe Toro, KOHKYPEHTHBIE YCITOBHS, HEOTPEIETCHHOCTD
IPOCKTA, H3MCHAIOIMECS PEIHOYHBIC YCIIOBHS M OTPAHMYECHHBIE BPEMEHHBIE PAMKH
TaKKE MOTYT CO3aTh IPCHATCTBHAS A1 (OPMUPOBAHUSA NCTOYHUKOB WHBECTHIIHIA.
OnHaxo, HECMOTDS Ha 3TH IPOGIEMBI, HPEANPHATAS MOTYT IPHMEHATH CTpaTeruu
A7 TPEOMOJICHUS TPYIHOCTEH W YCHEIIHOTO (OPMUPOBAHHS HCTOYHHUKOB
MHBECTHIIMH. OTO MOXET BKIIOYAaTh YIIydIleHHe (MHAHCOBOH YCTONYHUBOCTH,
MOBBIIICHAC IIPHBJICKATEIBHOCTH MPOEKTa JUIi HHBECTOPOB, pasHOOOpasme
HCTOYHUKOB  (QUHAHCHPOBAHMA, TIOMCK  &IGTEPHATHBHBIX  HCTOYHHKOB,
WCMONBb30BAHME TOCYAAPCTBEHHBIX IPOrPaMM MOJAEPKKH M YKPEIUIEHHE
npodecCHOHANBHBIX CBA3eH M ceTel.B urore, ocosHanme u y4er npolieM u
TPYOHOCTeH HOPMHUPOBaHKS MCTOUHHKOB HHBECTHIUI MO3BOISIOT MPEIPHATHIM
pa3pabotarh 3()PEKTUBHBIC CTPATETMH M MPEOAONETh NPENATCTBHA HA IYTH K
ROCTHKEHUIO HHHAHCOBOM YCTONUMBOCTH M PEANH3AIMHI KAUTATBHBIX BIIOYKEHMIA.

B coBpemenHoM Om3Hece GOpMHpOBaHME HCTOYHHKOB HHBECTHIMM SBIISETCA
BKHBIM aCTIEKTOM YCHEITHOTO Pa3BUTHA IpeanpusTaii. OxHaKo, STOT MPOLECC HE
JIULICH TPOOIIEM U TPYAHOCTEHM, KOTOPHIE MOTYT OKa3hIBATH 3HAUHTEHHOE BIIHSIHAC
Ha BO3MOXKHOCTH NPUBJICUCHHUS HEOOXOAMMBIX (PUHAHCOBEIX pecypcoB.OHOM 13
OCHOBHEIX IIPOOJIEM SIBISETCS OTPAHHYEHHOCTH COGCTBEHHBIX CPEICTB, OCOGEHHO
ALl MayblX TPEINPHATHI W CTapTalloB, YTO OTPAHMYMBAET HX CIOCOOHOCTD
peann30BbIBaTh  KPYNMHOMACINTAOHEIE MPOeKTH. Kpome TOro, mnpueiedenue
BHEIIHUX WCTOYHMKOB (DMHAHCHPOBAHUS CONPSDKEHO C  JIOTOJHUTEIBHBIMHE
3aTpaTaMM Ha MAapKCTHHI, IOPUIUYECKOE COMNPOBOXKACHHE U IIPHBJICUECHHE
NPO(EeCCHOHANBHBIX KOHCY/IBTAHTOB. BEICOKMI ypOBEHb DHCKA TaKKe SBISETCS
3HAYAMBIM (PaKTOPOM, KOTOPEIH MOKET OTTONKHYTh OTCHIMATLHEIX HHBECTOPOB 1
KpeauTopoB. HeonpeneneHHOCTh MPOEKTa, OTCYTCTBHE JOCTATOYHON (HHAHCOBOIM
MONICPXKKH H HENOCTATOK PO3PAYHOCTH B (PUHAHCOBOM OTUYETHOCTH IIPEIIPHATHS
MOTYT BBI3BIBATH COMHCHHS M CHH)KATh MHTEPEC HHBECTOPOB. J[OCTYIHOCTB
(MHAHCHPOBAHMA MOXET CTaTh MPOOIEMON, OCOOEHHO Id IPEONpUATHI C
OTPaHUYCHHOM KPEOWTHOM HMCTOpPUEH WIH B  YCIOBHSIX HECTAOWIBHOTO
OKOHOMHYECKOrO M IMONMTHYECKOTO KaMMmaTa. HemocTarok rocymapcTBEeHHOM
NONNCPXKKM M OTPAHHMYCHHBIM NOCTYN K (PMHAHCOBHIM pecypcaM TaKKe MOTYT
CO31aBaTh CJIOXKHOCTH MJIs TNPEANpUATHH Hpu  (GOPMHPOBAHMH HCTOYHHKOB
VHBECTUIMH. Bce 9TH MPoONEMBI B TPYAHOCTH TPEOYIOT BHUMAHHUS U Pa3pabOTKH
COOTBETCTBYIOIIMX CTparerui. Pacmmpenne (uHAHCOBOM 6ashl mpeanpusTHi,
TIOBBIICHHE €TO TPUBJICKATENBHOCTH Ul MHBECTOPOB, IOHCK aJbTE€PHATHBHBIX
HCTOYHHUKOB (PUHAHCHPOBAHKSL.
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MHBECTHLIMII WM PEUHBECTHPOBAHWA NpuObUIA. HcciaenoBaHme BO3MOXKHOCTH
IPUBICUYCHUSA 3a€MHBIX CPEACTB OT KOMMEPYECKMX OaHKOB, WHBECTHIIMOHHBIX
(GOHIOB WM TOCYAApPCTBEHHBIX MOpOTpaMM MOAAEPXKKHA. OLEHKa BO3MOXKHOCTH
IIPUBJICYEHHU] BEHYYPHOrO KaluTajga WM DAapTHEPCTBA ¢ MHBECTOpamMH. Beibop u
COUYCTAaHWE MCTOYHMKOB (GHMHAHCHPOBaHMS: AHAIW3 NPEHUMYHIECTB, PUCKOB,
CTOMMOCTH M YCJIOBHH KaXXIOro MCTOYHMKA (PUHAHCUPOBAHMA. PacueT CTPYKTYpHI
KanuTajia U OIpPEAEICHUE ONTHMAIBHOIO COYETaHMS COOCTBEHHBIX M 3a€MHBIX
cpeact.IIpuHATHE pelICHHS O IPHUBIICYCHUN HHBECTHLIMN OT BEHIYPHBIX (POHIOB
s (pUHAHCUPOBAHMS HOBBIX TEXHOJIOTHM. Pa3paboTka IutaHa (GpHHAHCHPOBAHUA:
Co3pganue [eTanbHOrO IUIaHA, OINPENEIIOIIEr0 pacHpefciieHHe CpPEACTB 110
Pa3IUYHBIM MMPOEKTaM M (MHAHCOBHIE MPOTHO3BI HAa JOJTOCPOUHYIO TIEPCIEKTHUBY.
YcTaHOBIEHNE KOHTPOJIBHBIX TOYEK U IIPOLEAYP UIsl MOHUTOPHHTA.

3axiIo4yenne
33
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3. IIpunsTHe peIneHnH U KOPPEKTUPOBKA CTPATETHIL

- PeryisapHsiii anamus 3QeKTHBHOCTH HCTIONB30BAHMS PA3TMYHBIX HCTOYHUKOB
(HHAHCHPOBaHNS U JOCTIDKCHHUS ITOCTABJICHHBIX (PHHAHCOBBIX IIEICH.

- BrigBnenue INOTCHITHAJIBHBIX I'IpO6J'ICM M PUCKOB, CBA3AHHLBIX C UCMOJIL30BAHUEM
KOHKPETHBIX HCTOUHHKOB (I)I/IHaHCI/IPOBaHI/Iﬂ.

- Illpunarve O0OOCHOBAHHBIX pEHICHHH MO KOPPEKTHPOBKE  CTPAaTErHu
(pHHAHCHPOBAHMS, BKITIOYAA BO3MOIKHOCTD M3MEHEHHS COYETAHWS HUCTOYHUKOB,
IOTalICHHs NOJITOB WM IPUBJIEYECHNS JOIIONHUTEBHBIX CPEICTB.

- IIOCTOAHHBIA MOHWTODHHI M3MEHEHHH BO BHEIIHEH H BHYTPCHHEN Cpene
KOMIaHUH, KOTOPBIE MOTYT TOBIWSAT Ha (DUHAHCOBYK CTPAaTerHio, W
COOTBETCTBYIOIINE KOPPEKTUPOBKH.

4. ITpuMephl ¥ PeKOMEH JALIH;

- IlpencTaBneHne NPakTHYECKHX TPHMEPOB KOMMAHHM, KOTODHIE paspaboram
YCHEIIHBIC CTPATETuH GHHAHCUPOBAHKS KAUTATHHBIX BJIOYKEHUIA.

- V3yueHne npuMepoB PUMEHEHHS ONPeNeNIEHHBX HCTOYHMKOB (¢uHaHCHPOBaHKS
H VX BIIUAHUS Ha PE3yJIbTaTHBHOCTE MPOEKTOB.

- IIpenocraBnenne pekoMeHIanmii HA OCHOBE aHAIA3a NPUMEPOB VIS pa3pabOTKU
ONTUMAIBHOM CTpaTeruy PMHAHCHPOBAHHS KANNTAIBHBIX BJIOKEHMUIL,

Kone4Ho# mnenpro pa3paGOTKH CTpaTerdu ¢rHAHCHPOBAHNA KAMTAIHHBIX
BJIOKEHMH SBILACTCS 0OECTICUEHHE YCTORUMBOTO U S3OMEKTUBHONO HCIIOMb30BAHMS
CPENCTB, NOCTIDKCHHE (DMHAHCOBHIX LEJiel KOMIAHHH, MHHAMU3ALHS PHCKOB H
MaKCUMH3AlKMI BO3BPATHOCTH HHBECTULIHIA,

lIpumep paspaGoTKH cTparerud (DMHAHCHPOBAHWS KAMMTAIBHBIX BJIOSKEHHIL:
IIpenmonoxum, y Hac ecTh CpeHero pasMepa KOMIAHHs, CHeLMATN3UpPYIoIasca Ha
IPOM3BOJACTBE ONEKTPOHMKM. OHa IUIAHMPYET PACIIADPUTL HPOH3BOACTBO U
BHCADUTH HOBBIC TEXHOJOTHH, 4YTO TPEOyeT 3HAYWTETBHBIX KAIIMTAIHHBIX
BJIOKCHUN. PaccMOTpuM mpumep paspaGoTkm cTpareruu buHaHCHpOBaHMS IS
3TOM KOMIAHWH.. AHamM3 (UHAHCOBBIX BO3MOKHOCTEH KOMIIAHWH: H3zydenue
(PHHAHCOBBIX OTYETOB KOMIIAHMH, BKJTIOUAs GATaHC, OTYET O HNpUOBIISIX U YOBITKAX,
4TOOBI ONMpPENENUT €€ (PUHAHCOBOE TIOJIOKEHHE H AOCTYIHBIE pecypcehl. OneHka
KPEUTOCTIOCOOHOCT! KOMIIAHUH M €€ BO3MOYKHOCTH TIOJIyYHTh 326 MHBIE CPEACTBA.
Onerka TpeOyeMoro o6beMa pUHAHCHPOBAHHS: AHATH3 GM3HEC-IUIAHA KOMIAHMM
M ONPENENCHUE HEOOXOMMMBIX CPEACTB UL DPACUIMPEHHS MPOM3BOACTBA H
BHCJIPCHUA HOBBIX TEXHOJIOTHH. Y4eT Oyaymmux HOTpeOHOCTEH B Kamurtajie s
TIOMICPXKAHUA  POCTA U KOHKYPEHTOCIIOCOOHOCTH KOMIAHWW. PasHOooGpasme
HCTOYHMKOB (PMHAHCHPOBAHHS: PacCMOTpEHHE BO3MOMKHOCTH HCIIONIb30BAHMS

COOCTBEHHBIX CPCIOCTB KOMIIAHUU, IOYTEM TPHBJICYCHUS OOMMOJIHHUTEIHLHBIX
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Pa3paboTka crparernn (GUHAHCHPOBAHMSA KANMTANBHBIX BIIOXKCHUI SBIISETCS
BOKHBIM 3TallOM, KOTODPBIM II03BOJISIET ONPEACIMTh ONTUMAILHOE COYCTAHHE
HCTOTHMKOB (PHHAHCHPOBAHHS M YCTAHOBUTH MEXAHU3MBI YIIPABJICHHS | KOHTPOJIA
HCTIOJIB30BAHKUA CPEICTB. B TaHHOM KOHTEKCTE PacCMOTPHM JBE KITIOUEBHIE TEMBI:
ONMPECACICHHE ONTAMAIBLHOIO COYCTAHHS HCTOYHHUKOB (DMHAHCHDOBAHHS W
YIPaBJICHUE ¥ KOHTPOJIb UCIIOIB30BAHHKS CPE/ICTB.

1. OnpenencHue OMITHMANTBHOTO COYETAHMS NCTOYHHKOB buHaHCHpPOBAHYS:

- AHamu3 (MHAHCOBBIX BO3MOXKHOCTEH KOMITAHHHM: OLICHKA ¢ ¢unancoBoro
TOJIOXCHHS, KPEIUTOCTIOCOOHOCTH M JOCTYIIHBIX PECYPCOB.

- Ormenka Tpebyemoro o0beMa (DMHAHCHPOBAHHS: OMPEAEIICHUE CYMMEI,
HEOOXOIMMON I OCYINECTBICHHS KAMUTATBHBIX BIIOYKEHHM, U Y4YET IUIAHOBOTO
PaCOIUPEHHs U PA3BUTHSI KOMITAHHH.

- PasnooGpasue HCTOUHNKOB (PMHAHCHPOBAHNS: H3YYEHHE PA3IMIHBIX HCTOYHHKOB,
TaKMX KaK COOCTBEHHBIC CPE/ICTBA, 3aEMHBIC CPEACTBA, TOCYIAPCTBEHHEIE
IPOrPaMMEI, BEHUYPHBIH KalliTajl U APYTHE.

- BeI0op ¥ coderanme HCTOYHHKOB (DMHAHCHPOBAHHS: aHAIN3 IPEUMYIIECTB,
PHCKOB, CTOMMOCTH M YCJIOBHH KaXXIOr0 HCTOYHHKA U ONpEAEIcHHe Haubojee
TOAXOAAMIETO COYETAHHS I KOHKPETHOM KOMIIAHNM M IIPOEKTA.

- Pa3paboTka mnana GUHAHCMPOBAHUS: CO3MAHHE NETAIHLHOTO IUTaHA, KOTOPBIi
ONMPEACIACT ~ MCIHOJB30BAHHE  PA3IMYHBIX HCTOYHHKOB  (PMHAHCHPOBAHWS,
PacIpeeIeHne CPEACTB U CPOKH IOTAICHHUS.

2. YripaBnieHue H KOHTPOJIb HCIIOB30BAHMS CPECTE:

- YCTAaHOBJICHHE CHCTEMBI YHPABICHHS (DUHAHCHPOBAHHUEM: OIIPEETICHHE
OTBETCTBEHHBIX JIMLI, IIPOLICAYP H KOHTPOJIBHEIX MEXaHH3MOB I 3(MEKTHBHOTO
HCIIOJIb30BAHUS CPEICTB.

- MORHUTOPHHT HCIIONB3OBAHHS CPENCTB: PETYNAPHBI AHATH3 M KOHTDOJD
PacXozOB, OTCNEKMBAHAE BEUIOTHEHHS (UHAHCOBBIX ILTAHOB H CBOCBPEMEHHOE
BHECEHUE KOPPEKTUPOBOK. ‘

- Cobmonenue GUHAHCOBBIX 00S3ATENBCTB: KOHTPOIE 32 COOMIOICHIEM YCIIOBHIt
JOrOBOPOB, BBIIUIATON MPOIEHTOB IO 3aiMaM M CBOCBPEMEHHEIM BO3BPATOM
KPEONTOB.

- PerylipHad OTYeTHOCTE W aHANM3. COCTaBNEHHE (MHAHCOBBIX OTHYETOB,
MPOBCACHME  aHamM3a  (HHAHCOBBIX  IIOKasaTeNell M CBOGBPEMEHHOE
HH)OPMUPOBAHHE 3aHHTEPECOBAHHBIX CTOPOH.
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IIONUTHKE MK 3aKOHOJATENECTBE MOTYT CO3[aTh HEOIPENEIEHHOCTh M PHCKH ISt
HHBCCTOPOB M KPEIUTOPOB. HecTaOuibHas 3KOHOMHYECKAsS CHTYalHs MOXKET
MPUBECTH K OTPAHUYEHHUAM B JOCTYIE K (PHHAHCHPOBAHHUIO.

YUMTEIBasA 3TH NPOGIEMBI, NPEINPHATHS A0DKHBL Pa3pabaThIBaTh CTPATETHH MO
YCTPAHCHHIO MJIM CHIDKCHHIO HX BO3ACHCTBHA. 3TO MOXKET BKIIKOYATH YKpEIUICHHE
(PMHAHCOBOH MO3MIMHM NPEATPUSLTHSL, IOBEIIICHHE TIPO3PAUHOCTH H JOCTYTI

POpMHPOBAHHE HCTOYHUKOB HHBECTHIIHIT MOXET CTOJIKHYTHCSA C PAAOM TIPOGIEM
U TPy IHOCTEH. BOT HEKOTOpBIE M3 HUX:

Henocratok CcOGCTBEHHBIX cpencTB: IIoJydeHHE [OCTATOYHOIO 06BEMa
COOCTBEHHBIX CPEACTB MOXET OBITh CIIOKHBIM, OCOGEHHO 19 HeOOJIBIIMX
NPEANPUATHN WM CTapTanoB. OrpaHNM4eHHOCTh (DMHAHCOBBIX PECYPCOB MOJKET
3aTPYAHUTH PEATH3ALMIO KPYIHBIX KAITUTATIOEMKHX IIPOEKTOB,

Bricokue 3aTpaTel Ha IPUBJICYCHHE CPEACTB: IIpUBIIeUeH e BHEMIHUX HCTOYHHKOR
(UHAHCHPOBAHHSA, TAKHMX KaK SMUCCHS aKUMil WM 3aeMHBIE CPEACTBA, CBSI3AHO C
AOIONHUTEIBHEIMU 3aTPAaTaMH HA MAPKETHHT, IOPUAMYECKOE CONPOBOXKACHHE W
IpUBJeYeHHE MPOPECCHOHANBHBIX KOHCYJIBTAHTOB. JTO MOXKET ObITh 0COGEHHO
MPOONEMATHYHO I MalbiX M CPSAHUX NPEANPHSATHH C OrpaHHYEHHBIMH
(GHMHAHCOBHIMU BO3MOKHOCTSIMH.

BeICOKH# ypOBeHb puCKa: HHBECTOPSI W KPEIHTOPHL, MPENOCTABIISIONIAE
CPEACTBA, OOBIYHO OXMAAKOT MHOTYYHTh NPUOBUTL MIM MPOLEHTH HA CBOM
MHBECTHLMH. BBICOKUH YPOBEHB PHCKA IIPOEKTA WM HEAOCTATOUHOE (GHHAHCOBOE
obecredeHre MOTYT OTTOJNKHYTh MOTEHUMAIBHBIX WHBECTOPOB M YCIIOXHHTH
IIPUBJICYEHUE CPEACTB.

OrcyTeTBre nocTyna K (pMHAHCHPOBAHUIO: B HEKOTOPBIX CITy4asK TIPE A PHSITHS

MOTYT CTONKHYTBCA C DPOOIEMOH OTCYICTBHS [JOCTyma K HEOOXOIMMBIM
HCTOYHWKaM (HUHAHCHPOBAHUA. OTO MOXET OBITH CBS3aHO C HEIOCTATOYHBIM
pasBUTHEM (DUHAHCOBBIX DHIHKOB, OTCYTCTBHEM KPEIUTHOM WCTODHH WM
HEI0CTATOYHOH NPUBJICKATEILHOCTBIO IIPOEKTA ISl HHBECTOPOB.

OTCcyTCTBHE TOCYapCTBEHHOM MONACPKKH: HEKOTOPHIM NPEIIPHATHIM MOYKET
OBITb CIIOXKHO MOJNYYHTH (PHHAHCOBYIO NOEPKKY CO CTOPOHSI roCy1apcTBa.
HecooTBeTcTBre TPEGOBAHMAM ¥ KPUTEPHSM VIS NOMyYeHHs IPAHTOB, CYGCH Tuid
MM JIpYruX (OpM TOCYIapCTBEHHOM IOMOIIM MOXKET OTPAHHYHTH JOCTYII
IPEIPUATHH K JOTIOTHATEILHEIM HCTOYHHKAM (DUHAHCHPOBAHHSL

BBICOKHE IPOLICHTHBIE CTABKH M YCIOBHUS KPEAUTOBAHMS: 3a€EMHBIC CPEACTBA MOTYT
OBITH CBS3aHBI.

3.3 PazpaGoTka cTpaTerun QMHAHCHPOBAHMS KANHTAIBHBIX BJIOKEHHIA.
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MOTCHIHAJIBHBIX UWHBECTOPOB HIIH KPEAUTOPOB, KOTOPHIC HE JKEJIAKOT BKIAJABIBATH
Cp€aCTBa B HCU3BCCTHERIC H HCTIPEACKA3yEMBIC IMPOCKTHI.

KoHkypenims 3a ¢uHaHCHpOBaHue: B  ycmoBmsx KOHKYPEHTHOH Cpenbl
NPEAIPUATHS MOTYT CTOJIKHYTBCSA C TPYAHOCTAMH B IPUBJICUECHHMH CPEACTB HM3-3a
BEICOKOM KOHKYPEHIIMH CO CTOPOHBI IPYTHX IIPeIPHATHH i IPOEKTOB. HuBecTOpEI
¥ KPEAMTOPE! MOTYT BBIOHpPATh GoJiee NPHBIICKATEBHbIC M HANEKHBIE BAPHAHTEL,
4TO 3aTPyAHAET MOIyICHHE HEOOXOMUMOTO (DHMHAHCHPOBAHUS.

H3MeHAIOIMECs PHIHOYHBIE YCIIOBHS: PHIHOYHBIE YCIOBHS MOTYT MEHATHCS CO
BPEMCHEM, YTO MOXET BIMATH Ha JOCTYNHOCTh H CTOHMOCTB Da3IH9HBIX
MCTOYHHKOB (uHaHCHpoBaHus. Harpumep, GUHAHCOBBIH KPH3HC WK H3MEHEHNS B
3aKOHOZATENILCTBE MOTYT CYIIECTBEHHO OTPAHMYMTH JOCTYH K 3a€MHBIM CPEACTBAM
WITH NTOBBICHTH HX CTOMMOCTB.

OrpaHHYeHHOCTb BPEMEHHBIX PAMOK: B HEKOTOPBIX CITydasX MpeAnpuUsTHS MOTYT
CTOJIKHYTECS C IIPOG/IEMOH OrPaHUYEHHOCTH BPEMEHHBIX PAMOK JUI HPHBIICUCHHS
HEOOXOAMMBIX CpeacTs. KanuranosioxeHus TpeGyIOT BPEMEeHH UT TIOATOTOBKH
IIPOCKTA, TIOUCKA MHBECTOPOB ¥ 3KITFOYEHHS CLIENIOK, M HENOCTATOK BPEMEHH MOKET
OTPaHHYMTE BO3MOKHOCTH (DMHAHCHPOBAHHS.

HeoOxonumo yumTHIBaTH 3TH NPOGIEMEI M TPYIHOCTH upu  GopMUPOBAHKH
MCTOYHHKOB HMHBECTHIMH U pa3spabaThiBaTh CTPaTerHH, HANpaBieHHbIE HA MX
MPEONONCHAE. JTO MOXET BKIIOYATh YNIydIIeHHE (MHAHCOBOM YCTONIMBOCTH
NpeaupuATHsA, IOHCK  aJBTCPHATHUBHBIX.K  HEKOTOPEIM  JOHNONHHUTEIBHBIM
npobieMaM M TPYJHOCTSAM (OPMHPOBAHHMS HMCTOYHHKOB MHBECTHLWMI MOKHO
OTHECTH CJICAYIONINE:

OrpaHHYEHHBIH JOCTYN K HHBECTHIIHOHHBIM CeTsiM: {1 HEKOTOPBIX NPEATPUSITHIA
MOXKET OBITH CJIOXKHO IOMYYMTH OOCTYN K IIHPOKONW CETH MOTEHIHATHHBIX
HHBECTOPOB ~ MM  MapTHEPOB.  OTCYTCTBHE  MOAXOAAIIMX  CBS3el W
MPOQECCHOHANBHBIX CETEM MOXKET 3aTPyAHUTB IPOLIECC TIPHUBIICUEHNS MHBECTHIIHIA,

Henocrarok undopmaimy u npospadsoctu: MHBECTOPE TPEGYIOT HANEKHON H
JIOCTOBEPHOMH MHPOPMALMH O HPOEKTe WIM IPEANPUSITHH, Y4TOOB OLEHHUTH €ro
NOTeHIHAN U puUCKU. Hexoctarok uubopmanmm u HENI0CTATOYHas IPO3PATHOCTH B
(DHHAHCOBOM OTYETHOCTH MOTYT BBI3BATH COMHEHHS H OTTONKHYTH OTEHIHANBHEIX
HMHBECTOPOB.

BamoTHbIE PHCKM W HECTAaOMIBHOCTH  BAJTFOTHOTO Kypca: Ilpenmpusras,
IPUBJICKAIOMNE CPEICTBA B MHOCTPAHHOM BAIKOTE, MOTYT CTOJIKHYTHCS ¢ PUCKAMHA
HECTaOWIBHOCTH BAMOTHOTO Kypca. [lepemaapl KypcoB BalioT MOTYT HETaTHMBHO
CKa3aThCsA Ha CTOMMOCTH (PMHAHCMPOBAHHS U NPHOBUTBHOCTH HPOEKTA.

HeratBHOE  BIMAHHE OKOHOMHYECKOM M  MOJHTHYECKOM CHTYaLVH.

OKOHOMHMYECKHAE H MNOJIMTHYECKAC KPHU3HCHI, U3BMEHECHHS B MPABUTEIILCTBEHHOM
29
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3.2 IlpoGsiembl B TPYAHOCTH O PMHUPOBAHHS HCTOYHHKOB HHBECTHLHH.

(DopMHpOBaHHE HCTOYHMKOB HHBECTHIMN MOXET CTONKHYTECS C paaoM mpobiaeM
1 TPYAHOCTEH. BOT HEKOTOPHIE U3 HUX:

Henoctatok  coGcTBeHHBIX  cpeactB:  ITOAyHEHHE JOCTATOYHONO  OOBEMA
COOCTBEHHBIX CPEICTB MOXET OBITh CIOXKHBIM, OCOOEHHO IS HeGOJIhIIIX
NPCAIPUATHA WM CTapTanoB. OTpaHMYEHHOCTh (HHAHCOBBIX PECYPCOB MOKET
3aTPYAHUTE PEATIM3ALMIO KPYITHBIX KAITHUTATIOEMKHIX POEKTOB,

BEICOKME 3aTpaTh! HA PHBIICYCHNE CPeACTB: [IPHBIIEYeHHE BHEMHNX HCTOUHIKOR
uHaHCHPOBAHNS, TAKMX KAK SMHCCHS AKIHI HTH 3acMHbIE CPEZCTBA, CBSI3aHO C
AOTIOJTHUTEIPHBEIMHA 33aTPaTaMK HAa MapKETHHT, IOPHAMYECKOE COIPOBOXIECHHE H
TIPUBJIEYCHNE MPOYECCHOHATEHBIX KOHCYNBETAHTOB. ITO MOXET GbITh OCOGEHHO
IPOONeMATHYHO I MaibliX ¥ CPeAHHX OPEANPHATAH C OrpaHMYEHHBIMH
(pHAHCOBEIME BO3MOMKHOCTSIMH.

Bricokunif ypoBeHp pmcka: WHBECTOPEI M KDPEIUTODHI, TPEIOCTABIIIONIHE
CpeACTBA, OOBIYHO OXMIAIOT MNOIYYHTH TNPHOBUIE WM MPOLIEHTEl HA CBOM
HHBCCTUIIMY. BBICOKME ypOBEHb PHCKA MPOEKTA WM HEMOCTATOUHOE ¢bunancoBoe

obecrieueHue MOT'YT OTTOJKHYTh IIOTCHIIMAIbHEIX WHBECTOPOB H YCIIOXKHHUTH
IIPUBJICYCHUC CPCACTB.

OrcyreTBHE nOCTYNA K QMHAHCHPOBaHMIO: B HEKOTOPBIX CITy4asX MPeANpUITHS
MOTYT CTOJKHYTBCA C HPOONEMOM OTCYTCTBHSA [OCTYNa K HEOGXOMUMBIM
UCTOYHMKAM (HHAHCHPOBAHMA. OTO MOKET OBITH CBS3aHO ¢ HEZOCTATOYHEIM
Pa3BMTHEM (HUHAHCOBBIX DPHIHKOB, OTCYTCTBHEM KPEIHTHOM UCTOPUM MM
HCI0CTATOYHOH NPHBJICKATEBHOCTBIO IPOEKTA T MHBECTOPOB.

OrcyTcTBHE TOCYNaPCTBEHHON MOMIEPIKKH: HeKoTOpEIM npeanpusTHaM MoskeT
OBITE CIIOXHO HONYYHTH (PUHAHCOBYIO IONZIEPKKY CO CTOPOHBI T'OCYAApCTBA.
HecooTBeTCTBHE TPEOOBAHUIM M KPHTEPHAM 1A NIOJIyYCHHS TPAHTOB, CYyOCH Iuii
WM JpYyruX (GOpM TIOCYIapCTBEHHON MOMOIMM MOKET OTPaHMYUTH JOCTYI
IPEANPUITHH K TOMOTHATENBHEIM HCTOYHIKAM (UHAHCHPOBAHHS,

BLICOKHE MPOLECHTHBIE CTABKH M YCIOBHS KDPEAMTOBAHHS. 3acMHbIE CpeacTBa
MOTYT OBITh CBS3aHEI C BRICOKUMH ITPOLICHTHEIMH CTABKAMH H CTPOTHMH YCJIOBHIMHU
KpeIuToBaHui. baHKM W apyrue GUHAHCOBHIE YUpEKIACHHS MOTyT TpeGoBaTh
34lIOTH, TapaHTHH, a TAKKE NCTAIBHBIA aHanum3 (MHAHCOBOM yCTONYMBOCTH
NPEIIPHUATHS. ITO MOXKET OBITH TIPOGIEMOR T MOJIOIBIX NPECANPUATHIA HIIH TEX,

Yy KOI0 HEMOCTaTOYHBIM 3aTOTOBBIA (GOHI WIM HENPOXOIDKHTENIBHAS HUCTOPHS
IEATELHOCTH.

HeompeneneHHoCTs 1 prcku nipoekta: HeKoTopeie mpoexTst MOTYT OBITH CBSI3aHEI
C BBICOKOH CTCHEHBIO HEONPEIEICHHOCTH M PHCKA. JTO MOXKET OTOYTHYTh
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- OrpannyeHus U TpeOOBaHMSA K 3acMIMMKY: KpeauTopsl MOTYT yCTAHABIHBATE
ompeesiCHHbIe TPeOOBAHMS ¥ OTPAHHYCHIS JUL 3aEMILKKA, TAKHE KaK 00ECIICUCHHE
KpeIuTa Win COOMIOICHUE ONPEACICHHBIX GQHHAHCOBBIX ITOKA3ATENIEH.

- JIOCTYIHOCTE KPaTKOCPOYHOTO M JOJTOCPOYHOrO (HMHAHCHPOBAHWS: 3a€MHBIE
cpeAcTBA MOTYT OBITH MPENOCTABIEHB KaK Ha KPAaTKOCPOYHYIO, Tak M Ha
JOJICOCPOYHYIO OCHOBY, B 3aBUCHMOCTH OT IOTPEOHOCTEH MIPEATIPUATHS.

- OUHAHCOBBIM PUCK W MPOLCHTHHIC IUIATEXU: 3a€MHBIE CPEACTBA YBEJIHUHBAIOT
($UHAHCOBBIM PHCK MPEAIPHATHS U TPeOYIOT PETY/IPHBIX MPOLIECHTHBIX IJIATEKEH,
YTO MOXKET CHU3UTh MPHOBUIEHOCTD TIPEAIIPUATHSL.

OnTHMajbHass CTPYKTypa MCTOUHMKOB HHBECTHIMH JO/DKHA  yYMTHIBAThH
creayromue GpakTopsr:

- CronMoCTh Kanurtajia: Pa3midHble HCTOYHUKY UHAHCHPOBAHHSA MMEIOT Pa3HBIE
CTOMMOCTH. Hampumep, 3aeMHBIE CpEACTBA MOTYT HMMETh O00Jie€ BBICOKYIO
IIPOLICHTHYIO CTaBKy, YeM COOCTBEHHEBIE CpelcTBA. IIpu ompeneseHnn CTPYKTYpPEI
HMHBECTHIIMN HEOOXOAWMO YYECTh CTOMMOCTH KAaKAOTO HCTOYHHKA U BBIOPATH
KOMOMHAITHIO, KOTOpas MUHUMHU3UPYET OOIIYI0 CTOMMOCTD KallUTala.

- Puck u ycroitunBoCTh: PaznuuHbie HCTOYHUKH (PMHAHCHPOBAHUS UMEIOT Pa3HbIH
ypoBeHb prcka. COOCTBEHHBIE CPELICTBA SABJIAIOTCS HAUMEHEE PHCKOBAHHBIMM, TaK
KaK OHM HE TPeOYIOT BHIIUIATEI IPOLIEHTOB WJIM BO3BpAaTa 10Jra. 3acMHBIE CPEICTBA
MoryT ObITh Oo0Jiee PHCKOBAHHBIMH, OCOOEHHO B IEPHOABI 3KOHOMHYECKOM
HecTaOMIbHOCTU. [Ipu onpeaeneHH CTPYKTYPHl HHBECTULUH CeXyeT YYUTHIBATh
YPOBEHB PUCKa, 4TOOB 00ecrednTs GUHAHCOBYIO YCTOMYMBOCTD IPEANPHATHS.

- T'ubkoCcTh M MOOCTYIMHOCTH. Pa3nuyHble UCTOYHHUKHA (PUHAHCHUPOBAHUS MOTYT
NPEIOCTABIATh PA3HYI0 CTerneHb THUOKOCTM M JOCTymHOCTH. Hampumep,
COOCTBEHHBIE CPENCTBA OOECMEUMBAIOT MNPEANPUATHAIO OOJBIIY0 THOKOCTH B
YIIPaBJICHNH U MPUHATUH PEUICHUH, B TO BPEMS KaK 3a€MHBIE CPEICTBA MOTYT OBITH
jerde MOCTYMHBIMK IS KPaTKOCPOUHBIX HYXA. IIpm ompeneneHMH CTPYKTYpPHL
WHBECTUIIMI CIIEAYET YUYMTHIBATH THUOKOCTH M JOCTYNHOCTH  PasIM4HBIX
HUCTOYHUKOB.

- JluBepcubukamus u OamaHcHUpOoBKa pHCKOB. KoMOMHMpOBaHME pPa3IMYHBIX
HCTOYHUKOB (PMHAHCHPOBAHHS MO3BOJIIET CHU3UTH PHUCKM M 00jie€ pPaBHOMEPHO
pacnpeaenuTh (PUHAHCOBYIO OTBETCTBEHHOCTh. Hampumep, HCHOJIB30BAaHHE KAk
COOCTBEHHBIX CPE/ICTB, TAK U IIPUBICYECHHBIX CPEACTB MOKET CHU3UTH 3aBUCUMOCTh
OT OJHOTO UCTOYHHUKA 1 YMEHBIIUTH PUHAHCOBBIE PHCKH.

B menoM, onTUManbHas CTPYKTypa HMCTOYHHKOB WHBECTHLIMA  JOJDKHA
obecrieunBaTh JOCTIDKCHAE (QUHAHCOBBIX LECH MpeIpUATH, MUHAMH3APOBAThH
CTOMMOCTh KamuTajia, cOaJaHCHpPOBaTh PUCKHM H obecnednTs (GHHAHCOBYIO

yCTOHUUBOCTE. OHA MOXKET OBITh YHUKAJIBHON I KAKIOTO
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- Puck ® BosHarpaxiaecHme: Bnamenbipl COOCTBEHHEIX CPENCTB HECYT BCE
(GUHAHCOBEIE PHUCKH, HO TAK)KE UMEIOT NPaBO HAa MOJYYCHHE HOHOM NPUOLITH OT
YCHEIIHOM AEATETbHOCTH MPEAMPUSTHSL.

- OrpaHn4eHHOCTE 06BeMa: OGBEM COBGCTBEHHBIX CPECTB OrpaHMYeH TOCTYIMHBIMHA
PeCypcamMu  BIAIENbLEB, MOITOMY [ MACIITAGHBIX HPOEKTOB  MOKET
OTPeOOBATLCS IPUBICYEHHE JOTOTHUTEBHEIX HCTOYHUKOB buHarCHpOBaHMS.

ITpuBnedeHHbIE CpeACTRa:

IlpuBnedeHHBIe CpencTBA — 3TO uHaHCOBEIE pECYpCHI, MpHBIICUYEHHBIE
IIPEMMIPUATHEM OT CTOPOHHHMX MHBECTOPOB MM (PMHAHCOBBIX MHCTHTYTOB. OHH
MOTYT OBITH IIPHBJICUCHE! B HOPME SMUCCHH AKIMH, 06IHramHil WK IIPUBJICUCHHUS
BEHUyPHOro kanuTana. OCHOBHBIE 0COOEHHOCTH IPUBIICYEHHBIX CPE/ICTB:

- HoctymHocTs Gonbinero oGkema pecypeos: IIpuenedenne CPEICTB OT BHEIIHUX
HCTOYHHMKOB  TIO3BOJIACT  NPCHNPHMATHIO  MONYYHTh  OONBIIME  OObeM
(PHHAHCHPOBAHMS UL PeATM3AMH CBOHX IIPOEKTOB.

- Obs3aTenbersa mepen uHBecTOpamu: IIpH MpUB/IEYeHHH CPEACTB MPEINIPHSITHE
0043yeTCs BBIILIATHTE JMBAAEHB MM IPOLIEHTEL HUHBECTOPAM, YTO YBEIHYHUBAET
(rHaHCOBBIE 06A3aTENLCTBA 1 TABIEHHE HA HPHOBLTH IPEXUPUATHSL.

- Y9acTie MHBECTOPOB:

- YdacTthe HHBECTOpOB: IIpHMBICUCHWE BHEIIHHX CPEACTB MOXKET NPHUBECTH K
YHacTHIO MHBECTOPOB B YNPABICHNH NPEANPHATHEM H IPHHITHH CTPATETHUECKHX
PEIICHUH.

- JuBepcudukamus pruckos: IIpuBiedeHne CPCIACTB OT Pa3INYHBIX HHBECTOPOB
IIO3BOJIACT CHU3UTh PHUCK, TaK Kak (PMHAHCOBAs OTBETCTBEHHOCTH pacnpenaensercs
MCXKITy HECKOJIbKMMHU CTOPOHAMH.

- Beicokne 3aTpaThl HA IIPUBJICYEHHUE: HpOHCCC IPHUBJICUCHUA CPEACTB OT BHCUIHUX
UCTOYHMKOB MOJXXET OBITH CJIOXKHBIM H TpCGOBaTB AOIMOJTHUTCIBHEBIX 3arpar Ha
MAapKETHUHT, IOPHIAHYECKOE COIIPOBOXKIECHUE H ITPUBJICYCHUC IIpO(beCCI/IOHaJ'IbHLIX
KOHCYJIBTaHTOB.

3aeMHBIE CPEACTBA:

3aeMHBIC CpEACTBA — 3T0 (PHHAHCOBBIE PECYPCBL, MOJYYEHHBIEC NMPEANPUATHEM B
(hopMe KpeaMTOB MM 3aliMOB OT GAaHKOB, (DHHAHCOBBIX yUpEXKACHHH WM APYrHX
KpeauTopoB. OCHOBHEIE OCOGEHHOCTH 3aEMHBIX CPE/ICTB:

- O0si3aTeNBbCTBA [0 BBILIATE IIPOLEHTOB ¥ MOTANIEHHIO AoJra: 3a€MHbIE CPeICTBA
TPeOYIOT PETYJAPHBIX BBILIAT IPOLIEHTOB M BO3BpaTa KpeaMTa B COOTBETCTBUH C
YCTIOBUSIMH 3aiiMa.
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uHpopMannio 0 (HHAHCOBBIX NOKA3aTENAX IPEANPUATHSA, TaKMX Kak
BBIPYYKa, 3aTPaThl, YUCTAsA PUOBLIb, IMKBUTHOCTE M IIATEKECIIOCOOHOCTE.

2. OuHaHCOBBIE TMOKasaTeaw: Jd OHEHKM (PHHAHCOBOIO  COCTOSHHS
UCIONB3YIOTCSL  pa3iMuyHbBle (PUHAHCOBBIE [OKA3aTeIM, TaKHE Kak
KO3GOUIUEHT TeKymed JMKBUAHOCTH, KOI(PPHUIMEHT OOCCICYCHHOCTH
COOCTBEHHBIMH CPEICTBAMMU, PEHTA0ETBHOCT aKTHBOB M AP. OTH IMOKA3aTeNi
IIOMOTrarOT OMNpEACIUTh (HHAHCOBYH) YCTOWYMBOCTH MPEANPHATHSA, €rO
COCOOHOCTH IOraIliaTh JOJTH U T€HEPUPOBATH MPHOBLTB.

3. CpaBHeHUE ¢ OTpaciaeBeIMU cTaHaapTaMu: OneHka (PUHAHCOBOTO COCTOSHUS
IPEIIPUATHS TAKKE BKIIOYAET CPABHEHHUE €r0 MOKA3aTEsIeH ¢ OTPACIIEBLIMH
CTaHAAPTAMH W CPEIHMMHU 3HAYCHUSAMH. JTO NO3BOJISIET OMPEACIHTDH, KaK
IPEANPUATAE BBICTYIIAET B CPAaBHCHHH C KOHKYPEHTAMH M OTPACIEBHIMHU
AMAEpaMM, M BBISBUTH MNOTCHOHAJIbHBIE NpOOJEMHBIE 007aCTH MM
IPEHMYINECTBA.,

4. Ananus TpeHO0B: BaxxHOH 0COGEHHOCTHIO OIIEHKH (PMHAHCOBOT'O COCTOSHHS
ABJIETCS aHANMU3 TpeHAOB. U3yueHne auHamMyku (PUHAHCOBEIX IOKa3aTe/ e
IOPEANPUATHS 3a IEPUOA BPEMEHHM IO3BOJISIET BHIABUTh H3MCHEHHS U
TEHACHUUH B €r0 (UHAHCOBOM COCTOSHUH. JTO MOXET OBITH MMOJIC3HBIM IS
[IPOTHO3UPOBAHUSA OyAyIIHMX pE3YJILTATOB W TPHHATHSA CTPATETHUSCKUX
PEIIEHIHN.

5. Yuer ocobennocreil orpacnu u OuzHec-monemu: OneHka (HHAHCOBOTO
COCTOSIHHS IPEANPUATHS AOJDKHA YUUTHIBATh CTIEUM(UISCKHAE 0COOCHHOCTH
OTpacimy .

HcrouHuky pUHAHCHPOBAHKS KaUTATBHBIX BIOXKEHHM MOTYT OBITh pa3aciicHBI Ha

TPU KaTETOPUH: COOCTBEHHBIE CpEICTBA, MPUBJICUCHHBIC CPENCTBA M 3aEMHEIE
cpeactBa. Kaxaplli W3 3TUX HMCTOYHHKOB WMEET CBOH OCOOCHHOCTH M
IPEUMYILECTBA.

CoOCTBEHHBIE CPEACTBRA:

CoG6CcTBEHHBIE CPEACTBA IPEACTABIAIOT CO00i (PUHAHCOBBIE PECYPCH, BHECCHHEIE
BJIAJEJIbLIaMU WIN aKIIMOHEPAMH IIPENNPUITHS. 3TO MOXKET OBITH OIS BIAAC/IbLA
B KOMITAHUH WIH IIPUOBLIb, HAKOIUICHHAS npeanpustueM. OCHOBHEIE OCOOEHHOCTH
COOCTBEHHBIX CPEICTB: -

- KoHTpoas: Bnanemensl COOCTBEHHBIX CPENCTB MMEIOT MOJHBIA KOHTPOJIb HA[
IPEINPUATHEM U IIPUHUMAIOT PELICHNUS O €r0 YIIPaBJICHUH.

- OrcyrctBue 00s3arenbcTB: COOCTBEHHBIE CPEACTBA HE TPEOYIOT BEHIILIATHI
IPOLEHTOB WM BO3BpaTa AOJra, 4Yro CHIDKaeT (HUHAHCOBYIO HArpy3Ky Ha
IPEINPHUSITHE.
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I'naBa 3. CoGcTBennbIe, NpHBJeYeHHbIe H 3aeMHbIe cpeacrBa. CTPyKTyp
HCTOYHHKOB HHBECTHIIHIA.

3.1 OcobeHHOCTH HCTOYHAKOB PUHAHCHPOBAHHSA KANTHTAJIbLHBIX BJIOKEHHII.

OcobennocTr OLEHKH (HHAHCOBOTO COCTOSHHS MPEIIPUATHS BKIIOYAIOT P
aCHeKTOB, KOTOPBIE MOTYT MOBIMATE Ha OOIIyI0 KapTHHY ero (MHAHCOBOIO
TIOJIOXEHUS ¥ CTaOMIBHOCTH. PaccMOTpUM HEKOTOPEIE U3 HUX:

1. ®unancoBble oT4eThl: OCHOBON /I OLEHKH (GHHAHCOBOTO COCTOSHUS
ABJIAIOTCS (PMHAHCOBBIC OTYETH, TaKWe KaK OyXraiaTepcKas OTYETHOCTD,
OTYET O MPUOBUIAX M YOBITKAX, OTYET O JBIKEHUH JEHEXHBIX CPEACTB M
OanaHCOBEI  OT4eT. AHANM3 STHX OTYETOB IIO3BOJISET IOJNYYHTh
UHGOpMaNUIO O (UHAHCOBBIX IOKA3aTENAX MPEANPUSATHS, TaKUX Kak
BEIPYYKa, 3aTpPaThl, YACTasl MPUOBLTh, TUKBHIHOCTE H ILIATEXKECIIOCOOHOCT.

2. ®unHaHCcOBBle TMOKaszaremu: JImd OLEHKH (PHHAHCOBOIO COCTOSHUS
HCIIONB3YIOTCA  pa3nu4Hble (HMHAHCOBEIE IIOKA3aTENH, TaKWe Kak
KO3GOUIMEHT TeKylledl JHMKBHIHOCTH, KO(GQUIMEHT o06ecleueHHOCTH
COOCTBEHHBIMH CPEACTBaMH, PEHTA0ENbHOCTh AKTUBOB H IP. DTH [T0KA3aTeIN
IIOMOTAIOT OIpPEJENUTs (HHAHCOBYIO YCTOMYHBOCTH IPEMNPUATHS, €rO
CIIOCOOHOCTB IIOTaIlaTh JOJITH ¥ TEHEPUPOBATE ITPHOBLIE.

3. CpaBHeHue c oTpaciieBEIMHU cTaHfapTamu: OlieHKa GHHAHCOBOTO COCTOSHUS
NPeIIPUATHS TaK)Xe BKIIIOYAET CPaBHEHHUE €ro MoKasaTellell ¢ 0TpacieBbIMU
CTaHIAPTaAMH M CPEIHUMH 3HAYCHHSAMU. ODTO IMO3BOJSET OIpPENeNuTh, Kak
OpeANpUATHE BHICTYNIAET B CPaBHEHUH C KOHKYypEeHTaMHM H OTpPAaC/IEBBIMU
IuAepaMy, M BBIIBUTh IIOTEHIUANbHBIE MPOOJIEMHBIE OOJACTH WU
[IPEUMYIIIECTRA.

4. AHanu3 TpeHaoB: BaxkHON 0COOEHHOCTBIO OLIEHKH (GUHAHCOBOTO COCTOSIHHS
ABJIIETCSA aHaIu3 TpeHI0B. M3yyeHue nuHaMUKd (UHAHCOBBIX ITOKa3aTesel
NPEANpPUATAs 3a IIEpUOJ BPEMEHH IO3BOJISET BBEIIBATH WU3MEHEHUS U
TEHJEHIIUU B €ro (HUHAHCOBOM COCTOSIHHH. DTO MOXKET OBITH ITOJIC3HBIM IS
NPOTHO3MPOBaHKA OyINyMMX pe3ylbTaTOB W NPUHATHSI CTPATerMYECKUX
peLIeHU.

5. Yder ocobeHHOCTel oTpacim u Gusnec-momenu: OleHKa (DHHAHCOBOTO
COCTOSIHMSA NIPEATPUITHS NOJDKHA YUUTHIBATh. ClIEITA(DHUECKHEe 0COOEHHOCTH
OTpaciu .

HcTounnku GpuHAHCHPOBAHUS KAMTATBHBIX BIOXEHHH MOT'YT OBITh pa3fielieHbl Ha
TP KaTeropuu: COOCTBEHHBIE CpEACTBA, IPUBJICYEHHBIE CPEACTBA U 3a€MHBIC
cpenctBa. Kaxapli #3 3TUX HCTOYHUKOB HMEET CBOM OCOOCHHOCTH U
IPEUMYIIEeCTBA.

CobcTBEeHHEIE CpeACTBa:

.
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AONTOCPOYHBIX 3aWMOB. OTKPHITOE IS MPEANPHSTHS, €CId OHO HMMEeT
AOCTaTOYHYIO KPEAUTOCIOCOOHOCTh M CIOCOOHOCTH BHILIAYMBATH 3aiiMBI B
YCTAaHOBJICHHBIC CPOKH. KpeMTOPBI M HHBECTOPH! GYAYT MPOBOAKTE TINATE/IBHBI
aHAM3 (UHAHCOBOTO COCTOSHHS MPEANPHATHSL, €ro ILIaTEKECIOCOOHOCTH,
KPEMTHOM HCTOPHH, & TAKKE IPOTHO30B JOXOJOB M ACHEKHBIX IOTOKOB. OHH
TAIOKE MOTYT NOTPEOOBaTh IPENOCTABIEHHS OGECHEUEHMS, TAKOTO KAK 3aJior
HMYIIECTBA HIIA IIOPYYUTEIBCTBA, YTOOE! CHU3UTD PHCKHM IIPEJOCTABICHHS 3aiiMa.

IIpn TIpUBNIEYEHNH MONTOCPOYHBIX 3alMOB IIPEAIPUATHE JOKHO BHAMATEIBHO
M3yHqaTh yCIOBUS 3aliMa, TakMe Kak MPONEHTHAas CTaBKa, CPOKM IOTALICHHS,
KOMHCCHH ¥ TpeOOBaHMS 1O 00€CTIeUeHN 0. ITO HO3BOJSET OLICHUTS bunaHCOBYIO
HArpy3Ky, KOTOPY O NPEANPHATHE OYAET HECTH B PE3yNIbTATE 3aiiMa, M CPABHUTD €€
C OXHMAACMbIMH (MHAHCOBBIMH IPEUMYIIECTBAMH OT KANHTATOBIIOKEHNIL.
ITpemmpuarne NOIDKHO OBITH FOTOBO BEHIMOJIHSATH ¢uHaHCOBBIE 0043aTE/ILCTBA B
COOTBETCTBUH C yCJIIOBHAMH 3aiimMa. [IpuBjIeUeHHE HONTOCPOYHBIX 3aiMOB TAKKE
MOKET IMETh HAJIOT OBBIC MIOCIEACTBYS 11l IPEATPUATHS. Pa3miunbie BUIIEI 32MOB
MOTYT MMETP Pa3HYHBIC HANOTOBBIC O0S3aTENBCTBA W JIBLOTHL [IpepHATHE
AOJDKHO  IPOKOHCYJIBTHPOBATHCA C  HANOTOBBIMH  CIIELMATHCTAME, YTOOKI
TIOTHOCTBIO ITOHATH HAJIOTOBBIE HOCIEACTBHIS NPUBICYCHHS JIOITOCPOYHBIX 3aiMOB
1 ONTHMH3MPOBATH CBOKO HAIOTOBYIO CTpareruro. Kpome Toro, npu npusneueHnn
AONTOCPOYHEIX 3alMOB MPEANPHATHE [OJDKHO YYHMTHIBATH CBOIO JOJITOBYIO
Harpy3Ky M CHOCOOHOCTh BBITAYMBATE NPOUEHTEHl W IJIABHBIH JOAT B
YCTaHOBJICHHBIE CPOKH. HenpaBuipHOE yIIpaRieHne JONTOBEIMY 0613aTe b CTRAMM
MOXET NPHBECTH K (QUHAHCOBBIM MpOGIeMaM, BKJIKYAS yXyALICHHE KpEAUTHOTO
PeHTHHTa, HECMOCOOHOCTb IIPUBIIEKATH HOBOE (QuHAHCHpOBaHME MMM naxe
6aHKPOTCTBO.

B 3aioueHHe, BO3MOXHOCTE  IPHBIICYCHHS JOJTOCPOYHBIX  3aiiMOB
IIPENOCTABIIACT MNPENPUATHIO JONMOJHHMTENbHEE (DHHAHCOBBIE PpeCypChl s
peanusaliy  KalUTATOBNOXKCHHA. ONHUM 00S3aT€NbHO yYMTHIBAMTE DHCKH,
CBSA3AHHEIC C 3afiMaMH, Takie Kak H3MEHEHUE POLIEHTHBIX CTABOK, HECTAOIILHOCTD
(HHAHCOBEIX PBIHKOB IJIM TOTEPS  KPEAUTOCTIOCOOHOCTH IpeIIPUATHS.
[IpenBapuTenbHEI aHAMM3 (QUHAHCOBOM MO3MIMH NPEATIPUATHS, COCTABJICHHE
ACTANBHOTO IUIAHA NOTAIICHUS 3aiiMa W MOATOTOBKA aIbTEPHATHBHBIX CTpATErwii
(pMHAHCHPOBAHKS MOTYT IIOMOYb YIIPABJIATH STHMHU PHCKAMH.

Kpome T0ro, npemIprsiTHe HOMKHO YUHTHIBATE CBOH JONTOCPOYHbIE (PHHAHCOBEIE
UeMM M CTPATCrHHECKUE TNIAHBI DA3BAUTAS NPH HPHBJICYCHWH JONTOCPOUHBIX
3aiMOB. PHHAHCOBBIE PECYPCHI, TIOIYICHHBIE U3 31 MOB, JOJDKHBI GBITh BBIIC/ICHDI
Ha TIPOCKTHI, KOTOPBIE COOTBETCTBYIOT CTPATETHYECKMM LEJSAM W CO3MAIOT
JOOABIEHHY0 CTOMMOCTD [UIsl PEANPHATHS. HakoHel, BaKHO IOTYECPKHYTh, YTO
IIPUBJICYCHUC TOJTOCPOYHBIX 3aMOB JODKHO OCYINECTBIIATHCS B COOTBETCTBHH C
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OIICHUTH BIMSHHE NPOCKTa HA OKPYXKAIOIIYI0 cpedy, OOMIECTBO M COLMAIBHYIO
OTBETCTBEHHOCTh. OTO BKIFOYACT aHAJIM3 BO3MOXKHBIX HETaTHBHEIX BO3AEHCTBHI HA
OKPYXAIIIYI0 Cpedy, OOeCIeYeHHEe CONMANbHONW CIPaBEMIMBOCTH M yd4eT
MHTEPECOB  3aWHTCPECOBAHHBIX  CTOPOH. IIpm  OmEHKE  3KOHOMHYECKON
3¢ HEKTUBHOCTH HEOOXOIMMO YUHUTHIBATH HE TOJBKO (PMHAHCOBYHO MPHUOBLIb, HO U
COILMATIBHYI0 B DKOJIOTHYECKYIO YCTOHIHMBOCTH MPOEKTA.

2.3 Bo3MOKHOCTH NIPHBJIEYEHHUS J0JITOCPOUHBIX 3aiiMOB.

BaxHbIM aCIIEKTOM OIICHKH (PHHAHCOBOTO 00ECIICUECHHSI KATTMTATIOBIOKEHUH U UX
OKOHOMHYECKOH 3¢ dexkTuBHOCTH fABIIAETCS pa3paboTka (PUHAHCOBOTIO IUIAHA H
IIPOTHO3WPOBAHHNE NCHEXHBIX MIOTOKOB.

B03MOXXHOCTH NPUBJICYESHUS AOITOCPOUHBIX 3aiIMOB ABJISETCA BAKHBIM aCEKTOM
(MHAHCUPOBAHUS KANMUTAJIOBIOKCHUN I MpeanpHiaThs. J[0NroCpOUHbIE 3aiiMbl
IPEACTABISIOT CO00M PUHAHCOBEIE PECYPCHI, IOTY4aEMBbIE OT KPEAUTOPOB HA CPOK
fonee OAHOrO TOJAa. OTU CpPEACTBA MOTYT OBITh HCMIOJB30BAHBI s
(MHAHCHPOBAHMSA DPA3IMYHBIX MPOCKTOB, TAaKUX KAaK CTPOUTEIHCTBO HOBBIX
00BeKTOB, PHOOPETEHUE OOOPYAOBAHMS, PACIIMPEHUE MPOM3BOACTBA H APYTHE
KaMATAIOBNIOKEHN, OOHMM W3 [JIaBHBIX [PEMMYIICCTB  NPHUBJICYCHUS
JONTOCPOYHBIX 3aiMOB  SABJIAETCS JOCTYIHOCTh OONBUIMX CYMM CPEJCTB.
Kpenuropel, Takue Kak OaHKH, (UHAHCOBBIE YUPEXKACHUS W WHBECTULMOHHBIE
GOHIBI, MOTYT IIPEAOCTaBUTE NPEIPUATHIO 3HAYUTEIbHbIE (PUHAHCOBBIC PECYPCHI
IJIA OCYIIECTBIICHHUS KPYMMHOMACIITA0OHBIX MPOEKTOB. JTO MO3BOJISAET NPEANPHATHIO
PECANM30BLIBATD CTPATETMYECKUE IUIAHBI pA3BUTHS W YBEIMYUBATH CBOKO
KOHKYPEHTOCTIOCOOHOCTE.

Opno#t w3 ¢GoOpM [OOJNTOCPOYHOrO 3aiiMa sBISETCA OAHKOBCKHMIA KpEIuT.
[TpeanpusaTie MOXKET 0OpPaTUTHCA K OaHKY ¢ MPOCH0Oi O MPEeAOCTABICHUM KPEAUTA
Ha OINpEIEJICHHBIE YCIOBHS, TaKue KaK CyMMa 3aiiMa, IpOIEHTHAas CTaBKa, CPOK
nmorauieHus u obecmeueHre. baHk MpoOBOAWT aHAMM3 (UHAHCOBOTO COCTOSHHS
IPEIIPUATHS, €70 KPEAUTOCIOCOOHOCTH U OLCHUBACT PHCKH, CBA3AHHBIE C
IpeA0CTaBICHUEM KpeauTa. B cilydae MOJOMHUTENBHOTO PEIICHHS IPEATPUSTHIO
OyaeT mpeaoCTaBICH 3a€M AVl PEATA3AlAY KAITUTaIOBIIOKEHHIA.

Kpome 6aHKOBCKHX KPEIUTOB, IPEIIPHUITHE MOXKET PACCMOTPETH BO3MOXKHOCTD
TPHUBJICUCHUSA AOJITOCPOYHBIX 3aiMOB OT APYIMX (GHHAHCOBBIX YUPEXKACHUH WU
HWHBECTOPOB. DTO MOXKET OBITH OQOPMIIEHO B BHAE OONMTaIMii, JOITOBBIX IIEHHBIX
Oymar Wiy Apyrux (pUHAHCOBBIX MHCTPYMEHTOB. B TakoM cilyuyae, MpeANpHATHE
JIOJDKHO pa3zpaboTaTs NOAPOOHBIE GUHAHCOBBIE TPOTHO3BI M OM3HEC-TIAHBI, YTOOBI
IPEICTABUTh MOTCHUUAILHBIM KPEAUTOPAM WJIM HMHBECTOpPaM YOEIWUTENBHBIE
apryMeHTHI B IIOJIb3Y MpeJOCTaBlIeHHUs 3aiiMa. BaXKHO OTMETUTD, UTO IPUBJICUEHIE
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