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oUeHKI4 ipuuanconoro o6ecneqenras 14 oKoHoMr/rqecroft e$fiermnHocrr4
Kanl{TulJlouoxeuuft, tBJltercfl QIEHancorax MoAeJrb. (DuHaHCOgat MoAenb
rlpeAcr{lBJlter co6oft MareMarl4rlecKyro MoAeJrb, Korop€ur yqr{TbrBaer Boc Samopsr,
cB.l3arrHble c npoeKToM, 14 Iro3BoJrrer rrporHo3prpoBarb (pr.tranconHe pesyJtbrarbt B

pa3rurlHblx cIIeHapIm<. @usaHcoBzul MoAeJrb Moxer BKrroqaTb raKr4e KOMnOHeHTbt,
KaK nporHo3Hble AoXoAbI,3aTpaTbr, Huurorr{, Ar{cKoHTr4poBaHue AeHeX(HbIX nOTOKOB

r.r Apyrue (prananconbre rapaMerpbr.

flpoae4eHne rryBcrBureJlbHocrHoro anarrrzt:;a flBIrAeTcfl sa:KHoft rracrbro oueHKn
tpuHaucororo ooecIIeqeHr4t 3KoHoMuqecr<ofi eQQenrranHocrH
KanvrzuloBJroxeHl{ft. rlyocrnl4TenbHocrvr arraJtur3 no3BoJrf,er r4ccneAoBarb BrusHue
TI3MOHOHLIE s KlroqeBblx [epeMeHHbIX Ha QunaHcorbre noKut3arerrr4 npoerra. 3ro
MolKer 6rrrr I43MeHeHIre BeJuITII{H;I rrpoA€DK, cror4Mocrr4 cbrpbf, r4Jrpr Lr3MeHeHr{e

[poIIeHTHofi crasxu. Analzg no3BoJurer onpeAenrlTb, HacKoJrbKo rrpoeKT ycroft.rzn
K I43MeHeHu.f,M I{ KaKI{e (paxropu Moryr oKa3arb sarr6olruee BJur-f,Hr4e Ha ero
(punanc onyrc sip(peKrr.rBHocrb.

flotunuo Qunauconoro arrarvr3a, B orIeHKe QuuaHconoro o6ecreqenus u
3KoHoMl{rlecxoft eipQerrranHocrrl Karr}rruurouoxenuft T€trcKe yqlrrbrBaerct
crparerl,Itlecxzft arlu[Jrl,I3. Crpareru.recruft aH€IJrr43 rro oraer orrpeAennTb
coorBercrBl{e upoeKTa o6uUru crparerl4qecKr4M rIeJrflM rrpeArrptrrrr4r u ero
KOHKypeHTHbTM nper4MyrrlecTBulM. 3ro BKnroqaer arrarvg phrHKa,
norpeorreJlbcKoro clpoca, KoHKypeHroB, TexHororr4qecKr{x reHAeuquft u Apyrr4x
Qarropon. AHarns pbIHKa .f,BJIf, ercf, B ZDKHITM acrreKToM crparerr4qecKoro aHarrr{3a.
Heo6xoluMo L'I3ytII{Tb noreHlrnaJrbHbrft cnpoc Ha npoAyKrluro r4Jrr4 ycJryrr4, KoTopbre
6ynn co3AzIHbI B peyJlbrare KarrnrzlJroBJrolKenzfi. 3ro rrclroqaer uccJreAoBaHue
pblHoqHblx rpeHAoB, oUeHKy KoHKypeHt\ilv, ana.rrlr3 qenonoft rroJrrlTt4Kr{ 14

IToTeHIILIZUIbHbIX KJII{eHToB. AHarus pbrHKa no3BoJrrer onpeAeJrr4Tb, HacKoJrbKo
ycneluHblM Mo)Ker 6rnr [poeKT c rorrKr{ 3peHr4r pbrHorrHofi rourypeHqr4r4 r4

B O3MO)rGOCTI4 reHepauur{ AOXOAOB.

Texuuqecruft aHzuIrI3 tBJlrercr eqe oAHr4M BZDKHrTM acnerfloM oueHKkl
KarIlITarIoBJIo)KeHI{fi. llpeAlpuflTr4e AoJrxGo rrpoaHarrr43rrpoBarb rexHoJrorrirrecKrre
rpe6onaunx [poeKTa, ero rexHr4qecKyro ocyrqecrBr4MocTb u noreHrlr4aJrbHbre
TexH[qecKr4e pI,IcKI4. 3ro BKrrorraer orIeHKy neo6xoAzMoro o6opyaon arrprr,
IlHXeHepHbx cl4creM, KBttrlu(pzrcaqzu rrepcoHura u Bo3Mo)rcHocrrr r,rHrerpaquu
HoBBIX rexHoJlornft s cyqecrBytoulyrc unQpacrpyrrypy. Texnzqecxr.rfi anarus
no3Bor.f,er onpeAeJII{Tb, HacKoJrbKO peiuucrr4rrHbr rrJraHbr peaJrr8arlur4 npoeKTa c
rexnnqecrcofi ToaIKI4 3peHI,It n KaKI4e Mepbr Moryr 6urr [peAnprrHrrbr Anfl
cHlDKeHr4r TeXHr4qe cKl,rx pr4cKo B.

IIpu ouenKe gKoHol,tz.recKoft eQQerrnBHocrr4 Karrr,rrzuroBJro)KeHr{fi naxcro rzlrcKe
yrlecrb coutltlJrbHble I4 gKororurrecKlre acneKThr npoeKTa. llpe.unpurrue Aonntrlo
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Cnncor Jrrrreparypbl.

1. Kysneqora E.IO. @opuupoBaHr.re r{ LrcnoJrb3oBaHue ipnuanconblx pecypcoB

npeArrplrflrras: Vqe6HI{K. - M.: I4H@PA-M, 2019 .

fpyluencxuft A.M. @opvrupoBarrr{e r{croqHraKoB unsecruqufi: Yqe6noe

noco6ue. - M.: KHOPVC, 2018.

Eenan 8.V., Kosrona H.VI. @opnrupoBaur,re rr r{crroJlb3oBaHlre Qlanaucorrx
pecypcoB opraHl{3arlzr: Y.re6HI4K. - M.: ZH@PA'lld,2017.

4. Xyrona O.B., flonol,rapesa JLIO. @uuascbl npeAnpwffkrfl'. Vqe6Hnr. - M.:
KuoPyc, 2017.

5. Bacunres A.H., llonosa E.f. @nnanconrrfi MeHeAlcMeHr: Y.re6nur. - M.:
IOpaftr,2016.

6. AHgpeena O.B., fycena I4.I4., Kpanuenxo H.f. @unascosrtft N{eHeA)KMeHr:

Yqe6noe uoco6ue. - M.: 3rcononaucrr,2}l5.
7. Eo6Hresa O.JL, Kylurcona I4.8., Hecrepona A.B. OunaucupoBaHile

rrpeAflpl4flruft: Vqe6upIH. - M. : @unancbr 14 crurr4crvKa, 2014.

8. Crapocrenxo T.A. Ounancrr rpeAnplltrrls: Vqe6HrIK. - M.: IOpaftr,2}l3.
9. EypuucrpoBa H.A, (Dranancu rpeArlplrflru-fl: Y're6HHK. - M.: ZH@PA-M,

2012.
lO.rlepenanoBa O.C. @unaHcupoBaHr4e LrHBecrut\rrtrt'. Yqe6noe noco6ne. - M.:

KnoPyc,20ll.

2.

3.
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U BhI3hIBATb

COOCTBEHHbIX

prA npo6reM n
cpeAcTB, BbrcoKl{e

B sarrro'reHlde, QopnrzpoBarrue r4croqHr4KoB rrHBecrrrqzft uoxer 6urr cJrox(HbrM

rpy4uocrefi AJrr npe4npurrzft. HeAocrarox
3aTpaTbr Ha npuBJrerreHne cpeAcTB, nUcOXr.,rfi

ypoBeHb pl4cKa, orcyrcrBl4e Aocryna x QnHiurclrpoBaHlrro r4 rocyAapcrseHHofi
rIoAAep)KKe Bce gTlI Qaxroprr Moryr 3arpyAHrrrb flpoqecc rpr,rBrerreHrr.fl
neo6xoAIaMbx pecypcon. Kponae roro, KoHKypeHrHbre ycJroBr{r, HeonpeAeJreHHocrb
npoeKT4 LI3MeHiITOqlIeCt pblHorlHbre ycJroBLUr tr orpaH]rqeHHbre BpeMeHHbre paMKu
TaruKe Moryr co3Aarb flperlflTcTBrrfl Nrs lpopnaupoBanus.LtcrorrHtrKoB uHBecruquft.
OAnaro, HecMorpfl Ha grl4 npo6reubr, npeAnptrflTprfl Moryr [pr4MeH.f,rb crparerurr
Nr[ npeoAoJleHplt rpy4uocrefi u ycileruHoro rpoprratapoBarrufl rrcrorrHr4KoB
nunecrzqufi. 3ro Moxer BKJlroqarb yJryqrxeHue Sunauconoft ycrofiunrocrri,
rIoBbIIrIeHLIe npllBJleKareJrbHocrr,r [poeKTa AJrf, ]rHBecropoB, pasnoo6pasve
rIcroqHI{KoB QnnaucupoBaHl{fl, IroucK arlbrepHaruBHblx r4croqHr4KoB,
I{CnOJIb3OBaHI{e rOCyAapCTBeHHhrX nporpilMM noAAepxffir,r u yKperrJreHr,re
upo(peccuoHul.IrbHhlx cs.f,seft u cerefi.B r{Tore, oco3Harrne u yqer npo6leu u
rpy.UHocreft QopurupoBaHl4t IicroqHuKoB rrHBecruquft no3BoJurror rrpeAnpwrrutM
paspa6orarr sQQerruBHhIe crparerllr4 r{ rrpeoAonerb nperurrcrBvrfl Ha rryrrr K
AocTIDKeHuro (punanconoft ycrofi.unocrr/r il peaJrrcaqkrvKarrvrzlJrbHbx nnoxenuft.

B coBpeMeHHoM 6utsHece tpopuupoBarrr4e rrcrorrHrlKoB unnecrrargafi flBr1ercfl
B€DKITrIM acneKToM ycnelrlHoro pzr3Br{Tr,rr npeAnpuxruit. O4naxo, gTor npouecc He
JIHIITOH npo6leu I{ TpyAHoctefi, Korophre Moryr oKa3brBarb 3Harr[TeJrbHoe Brr4.f,Hr4e

Ha Bo3Mox(Hocr[ upnBreqenus Heo6xoAIaMbIX ipunancorhrx pecypcos.Oruroir us
ocHoBHbx upo6neu flBrflercfl orpannqeHHocrb co6crseHHbrx cpeAcrn, oco6eHHo
AJIS MEuIhIx npe.rylpzrrufi 14 crapTarroB, rrro orpanLrrrr{Baer ux cloco6uocu
peaIrI43oBbIBaTb KpyrlHoMacurra6nue npoeKTbr. Kporvre Toro, npr4BreqeHLre
BHOIIIHI{X IftcrorlHktKoB QranancupoBaHl{t conprx{eHo c AorronHnreJrbHbrMr4
3arpaTaMI,I Ha MapKerI4Hr, ropt444qecKoe coilpoBo)KAeHue U npnBneqeHr4e
npoQeccuoHzIJIbHbIX KoHcyJIbraHToB. Brrcoruft ypoBeHb pt4cKa rarcrce flBJraercfl
3HarII4MbIM Qaxropona, roroprrft Mo)Ker orrorKHyrb rroreHrllrurJrbHbrx r4HBecropoB r{
KpeALITopos. HeonpeAeJreHHocrb rIpoeKT4 orcyrcrBr4e Aocraroqsoft tpznanconofi
[oAAep)IKI,I LI HeAocraroK [pcparrHocrr4 r ipraHancosofi orqerHocru npeAnpuflTxl_
Moryr BbI3bIBarb coMHeHI4rI n cHu)Karb r4HTepec nHBecropoB. .{ocrylHocrr
tpuuancupoBarrnr Molrer crarb npo6reuoft, oco6eHHo Mfl upe4upuxruft c
orpaHl4qesnofi xpe4uruofi ucropueft uxru B ycJroBrlrx necra6ulbHoro
SKoHOMIrtrIeCKoro u nOrllTuqecKoro KJII{Mara. He4ocraror rocyAapcreeHHoft
noAAep)KKH I4 orpaHl,IqeHnufi Aocryn x ipunancoBbrM pecypcitM rax)Ke Moryr
co3A€IBarb cJIo)KHocrI{ I.ns, npe4npurruft npu ipopnazpoBarrrlri ncrorrHrfrKoB
I4HBecrI4IIuft. Bce eru npo6JIeMbI LI TpyAHocru rpe6yror BHI4Mariltfl, u paspa6orKlr
coorBercrByroqux crpareruft. PacuupeHl{e tpunanconoft 6asH npeAtrpr4flrrdf,,
nOBbIIIIeHIIe erO [pI'IBneKaTeJIbHOCTI/t AJIf I{HB9CTOpOB, IIOI4CK €InbTepHaTr,rBHbrX
ricroqHzKor QunaHcLrpoBaHr{r.
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rrHBecrurluft urru perlHBecrupoBanus npn6brJrrr. Vccne4oBarrue Bo3Mox(Hocru

npl,IBrerreHrlt 3aeMHbIx cpeAcrB or KoMMepqecKr,rx 6anron, I{HBecrr,rqlroHHbrx

Qon4on unu rocyAapcrBeHHbx rrporpaMM rroAAeprffLr. Oqeura Bo3Mo)r(Hocrrl

upl,IBrerreHrds BeHrrypHoro K€trrrlTulJra I,IJIU naprnepcrBa c r4HBecropaMr,r. Bu6op u
correraHrle r{crorrHr,rKoB QranancupoB€rHrr.n: Anarug npelrM}xrqecrB, pLrcKoB,

erolrMocrLt r{ ycJronuft xaxAoro Hcrortrr}rKa QunancrapoBaHur. Pac.rer crpyrrypbr
KanuraJla Ir onpeAeJreHue onrllMulJrbHoro coqeraHnr co6crseuHbrx Lt 3aeMHbrx

cpe4crn.flpvrnsTue perreHufl o npxBJrerreHr4Lt r,rHBecrrrunit or BeHrrypHbrx Qo"ao"
4m tpuuancupoBarrr{f, HoBbrx rexHoJrorufi. Paspa6orKa [JraHa SnnaHczpoBaur{r:
CogAaH[e AeraJrbHoro rrJrarra, olpeAeJrflrorqero pacnpeAeJreHr.re cpeAcrB uo
pa3Jrr,rrrHbrM rrpoeKTarr, u Qrurancoubre nporHo3br Ha AoJrrocporryro nepc[eKTuBy.
YcrauosreHue KoHTpoJrbHbrx rorreK r,r npoqeAyp AJrr MoHlrropr.rHra.

3arg[rc.Ienne

33
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3. llpuuxrue perxeHr.rfi u roppeKrupoBKa crparerkrr4:

- Perynrpurrft analus stp0erruBHocrrl ucloJrb3o Bamr4s pa3Jrr4rrHhx r4crorrHr,tKoB

QuuancupoBarrnf, r,r AocrrDK enus nocraBneHHhrx Quuanc onrx qeneft .

- Brr.flnneHl4e rIoreHIIt4uuIbHbIx upo6reM I,r plrcKoB, cB;13arrHbrx c rrcrroJrB3oBaHueM
KoHKperHbrx LrcTorrHr,rKoB (prauaHczpoBarrur.

- llpuHflTne o6ouronaunrx peureuuft ilo KoppeKrrrpoBKe crparerur4
QulranczpoBarrug., BKrloqat Bo3Mo)KHocrb Lr3MeHeHlrr coqerarrr,rfl lrcrorrHr,rKoB.
rorarrTeHl4j[ AomOB I4JrU np]IBrerreHur AorroJIHr4TeJrBHhrX CpeAcrB.

- llocrosnnrrft MoHLIroptIHr llsldeneHuft Bo sHeurHefi n rrryrpeHueft cpeAe
KoMnrurr[I{, Koropble Moryr rroBJu4rrb Ha (punaHconyro crparerr{rc ) ul
coorBercTByroque KoppeKr[poBKr4.

4. flpzuephr 14 peKoMeHAar\uLr:

- IIpe4craBJIeHI4e npaxrl4rlecKlrx npr4MepoB xounanzfi, Korophre paspa6orarna
ycnelxHhre crparen4u QunancrIpoBarrLtfl Ka[rrruurbHbx BJror(enzft .

- I4syrenHe npl{MepoB rlplrMeHeHrrt onpeAeJreHHhx [rcrorrHr4Kon QznancupoBaHr,r{
H r4X BJrr{lrHufl Ha pByJrbTaTr4BHOCTb rrpoeKToB.

- flpe4ocrulBJleHue peKoMeHAaliufi Ha ocHoBe aHaJrusanpvMepoB Nrflpaspa6orr<n
orlTLtM€ulbuofi crpar erpru (pznancnpoBanr{r Kanr{Ti[JrbHbrx BJroxenuft .

KoHe'IHoft Ilenbro paspa6orxu cTparerr4r{ QtrHanczpoBar{r4lr KarurrzrJrbHbrx
BJIo}KeHLIit ssnfleTcs o6ecneqeHl4e ycrofiwnoro r e(pQexruBHoro r4cloirb3oBaJrr{t
cpeAcrB, AocrIDKeHue QunancoBblx qenefi KoMrraHlrv\ vrvtHvrM1rgarJufl ptrc6oB 14

MaKCItMpI3 al\Ufl B O3BpaTHOCTI{ zHseCrnquft .

llpunaep paspa6orxu crparerl{u QnnaucupoBaH[r KarrrrrzrlrbHhrx nnoxeurafi:
npelnonolc4M, y Hac ecrb cpe.ryIero pa3MepaKoMrr€rHLur, c[eqLruurr{3rrpyrcqiu cflHa
npou3BoAcrBe SJIeIopoHlIKI,I. OHa nJlarllrpyer pacmupLtrb rrpor43BoAcrBo vr
BHeApI'ITb HoBhIe TexHoJlornu, rITo rpe6yer 3Harrr,ITeJIbHbx Karrp1TzurbHbx
nnoxenrEfi. Paccuorpl4M rIpI,IMep pa:pa6orKr.r crparerr.rr4 (pznanczpoBaHkrfl. Nrflgrofi KoM[aHIrtI4.. Anarus tpuuauconrx Bo3MoiKHocreft KoMnaHr4tr: Zsyuenue
(puuancorblx orqeroB KoMrIaHI4rI, BKrrroqas,6aramc, oruer o npn6ulrx u y6rrrrax,
'rro6u onpeAeJILIrb ee (punauconoe noJroxeHrie Lr AocrynHbre pecypcu. Oqenra
KpeAI'ITo cnoc o6nocrl4 KoMIraH vru v e e Bo3Molcr o crr4 no Jr)4rLrrb 3 aeMHhre cpeIcTB a.
Oqeura rpe6yeuroro o6reua (pIaHancr4poBarrafl: Anarus 6ugnec-uJrarra KoMnarrr4'r
vr oupeAeJreHl'Ie ueo6xoAulraux cpeAcrB 1rrfl pacrrmpeHr4-f, rrporr3BoAcrBa Lr

BHeApeHut HoBbx rexHoJloruft. Y'Ier 6y4yIqux uorpe6nocreft B KarrLrrzure AJr.f,
rloAAepxaJJufl pocra 14 KoHKypeHrocnoco6Hocrll KoMnarrr4tr. Pasnoo6pasne
lIcrotIHlIKoB QznaucupoBarrut: PaccruorpeHlle Bo3Mo)KHocrr4 trcrroJrb3o BaHnfl
co6crseHHrrx cpeAcrB KoMrIaHrIIl, nyreM [puBreqeHur AonoJrHrrreJrbHbrx
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Paspa6orxa crparerl,Iu QrauancupoBaHufl KanrrturbHbrx sroxeHuft ,rrBr.f,erct
BtDKITbIM gTanoM, roropufi Iro3BoJlter orrpeAeJlurb olrr4MuurbHoe coqeragr,re
HcrorIHI{Kon tpnnaHcl4poBarru fl 14 ycralroBl{Tb MexaHlr3Mbr ynpaBJreHr,r.f, rr KoHTpoJrt
I{cnoJrb3oBaEus cpeAcrB. B 4annou KoHTeKcTe paccMorplrM ABe KrroqeBbre TeMbr:
onpeAeJreHl{e onrnMarlbHoro coqeraHnr [crorrHLtKoB (puuancnpoBulHr4lr 'u
y[paBJreHr4e r{ KOHTpOJTb }rcloJrb3oBztHr{fl cpeAcTB.

1. OupeaeJreHl4e onruMiurbHoro coqeramus.rrcrorrHr4Kon QnuanclrpoBanrrr:

- Anarus (pznanconux Bo3Mo)KHocreft KoM[aHrrv: orIeHKa ee Qunancororo
rr oJro)KeH ufl ., Kpe Auro cno c o 6Ho crlr Lt Ao crynHbrx pe cypc o B.

- Oqema rpe6yeuoro o6reua (punancupoBarrr4r: onpeAeneHue cyMMBr,
neo6xoAznaoft Ars ocyrrlgcrBneHnfl KarrurarrbHbx BJroxenuit, rr yrrer rrlraHoBoro
pacllrnpeHufl v p a3BuTUs KO MnaHr lr.

- PasHoo6pa3ne ucrotlHl/tKon QunancupoBarrllfl: r.r3rreHr4e pa3r[rrHbrx r,rcrorrHprKoB,
TaKIlx KaK co6crnennrre cpeAcrBa, 3aeMHbre cpeAcrBa, rocyAapcrBeHHhre
lporpaMMbr, BeHrrypuufi Kanr4Tulrr r,r Apyrue.

- Brr6op vr coqeraHl4e I,IcrorIHrrKoB QunancnpoBaHlrr: aHaIrLt3 rrpelrMyxlecTB,
plIcKoB, crot4MocTl4 I,I ycJIoBI,Ift xaNAoro rrcrorlHnKa v o[peAenesue sau6oJree
rlo.ryoArrqero coqeraJJ'ufl. Ars KoHKpernoft KoMrraHr4r,r u [poeKTa.

- Paspa6orKa nJIaHa QuHancupoBaur{.fl: co3A€urue AeraJrbHoro rrJraHa, xoroprrfi

orrpeAeJreHrre

e(pQexrunHoro

Qunauconrx orrreToB,
il cBoeBpeMeHHOe

onpeAeJlter I{crIoJIb3oBaHpIe pa3[r{rIHhIX LIcrorIHI/IKoB
pac[peAeJreHue cpeAcTB 14 CpOKr,r norarneHr{tr.

(pnnanczpoBarrnfl,

2. YnpanneHue r4 KoHTpoJrb ucrroJrb3oBanr/rfl cpeAcrB:

- vcranoBJreHr4e crrcreMhr yrrpaBJreHr.rr QuuaHcrapoBaHraeM:
OTBETCTBCHHbX JII4II, IIPOUEAYP I4 KOHTPOJIbHbX MCXAHU3MOB AIg
14 crroJrb3oBarrufl cpeAcTB.

- Mouzropl4Hr rlcnoJrb3oBanr4s cpeAcrB: perynapnuft arralrr{3 H KoHTpoJrb
pacxoAoB, oTcJlenotBaHue BblnoilHenw QuuaucoBbrx [JraHoB r{ cBoeBpeMeHHoe
BHeCeHr{e KoppeKTr,rpoB oK.

- Co6nroaeHl{e Qzuanconrx o6ssareJlbcrB: KoHrpoJrb sa co6rroAoHr4eM ycronuft
AoI'oBopoB, srrnrarofi [poIIeHToB rlo safiN4aM u cBoeBpeMeHHhrM Bo3BparoM
KpeAr4roB.

- PerynrpHaf, orrrerHocrb H arriurr43: cocrulBJreHue
[poBeAeHr{e anarrvsa Qunanconux uoragareneft
uurp opuupoB aHr4 e 3 ar,rHrepe coB aHHbx cropoH.
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IIOJIIITUKe I4JII4 3aKOHOAaTeJIbCTBe MOryT CO3AaTb HeOlpeAeJreHHOCTb tr pr{cKu AJrt
r,rHBecropoB u Kpe4{TOpOB. HeCra6unbHar sKoHoMr4rrecKzur chrryurwt Mo)KeT
rrpr{Becrr,r K orparrr4rreH[rM B Aocryre rc (puuancupoBaHuro.

V'uarrInas srn npo6JreMhl, [pernpnsrlrf, AoJDKHu paspa6arbrBarb crpareruu ro
ycrparleHwo niln cHwKeHI{ro nx sogAeficrsus. 3To MoxeT BKJrrorrarb yKperrlreHlre
(puuanc ono ft nosuquu npeAn plrlrrufl,, noBbrrrreHr,re [po3parrHo crr4 Lt Ao cry11

@opuupoBarlue lIcrorIHtIKoB t4HBecrnuuft Moxer croJrKHyrbc.fl c psAor,r upo6leu
LI rpyAHocreft. Bor serorophre r{3 Hr4x:

Herocraror co6crseHHrrx cpeAcrB: flonyrenne AocTarorrHoro o6reua
co6crseHHrrx cpeAcrB Mo)KeT 6urr cJroxcrbrM, oco6enno Nrr ue6olrurnx
rlpeArlplltrLtit uttu crapranoB. OrpanzueHHocrb (punaHcorhx pecypcoB Mo)Ker
3arpyAHr4Tb pea.nlr3arluro KpyrrHhrx KanlrrztrroeMKax [poercroB.

Brrcorrae Sarparbl Ha nplaBJreqeH[e cpeAcrB: IlpraneueHr{e BHerrrHr{x r{crorrHrrKoB

QunancupoBarrlrtfl, TaKax KaK gMr{cclr{ aKIII{it utu 3aeMHbre cpeAcrBa, cB-f,3aHo c
AOIIOJIHHT€JIbHbIMIII 3aTpaTaMLI Ha MapKeTI4HI, IOpI4AIITTOCKOe COIpOBOXAeHT{g r4
upl'IBretleuze npoQeccuoHzurbHbx KoHcyJrbraHToB. ?ro uoxer 6rrrr oco6enso
npo6leuaruwro Nrr M€tJIhx Lr cpeAHr4x upe4npra,arufi c orpaHr4qeHHbrMr4

Qzuanc onbrMlt Bo3MoxHo crrMr{.

Brtcoxufi ypoBeHb pl{cKa: Znrecropu Lr KpeALrropbr, rrpeAocraBr.rrrcque
cpeAcTBa, o6rrvno o)KI4AzlroT uonyqlrrb npra6rulr urv nporleHTbr Ha cBopr
I'IHBecruIIr'ru. Brrcoxufi yporeHb pI,IcKa rrpoeKTawrvr HeAocrarorrHoe tpuuaHconoe
o6ecne'IeHue Moryr oTTonKHyrb norerilIutubHbrx t4HBecropoB u ycJroxur4Tb
Ilpr,rBflerreHue cpeAcTB.

Orcyrcrrue AocTyna K (pnnancrapoBarrltro: B Hercoropbrx c[yqa:rx rrpeAnpurrkrfl
Moryt crorKHyrbcs c npo6neuoft orcytcrBtrfl Aocryna K neo6xoAraMbrM
lIcrotIHLIKaM SunaucupoBaHll,f,. 3to Moxer 6urr cB{3auo c He.rlocrarorrHbrM
pa3BI'ITI{eM (punanconrx pbIHKoB, orcyrcrBlreM rpe4urnofi ucropnv urru
HeAO CTarOqUOft npr4BJreKareJrbHo crbro npo eKT a Nrfl 14 HB eCTOpOB.

Orcyrcrnue rocyAapcrBeHHoft uoAAepx{Kr{ : HeroropuM npeAnp vnrrnflv_ Moxer
6rtrr cJIo)KHo roJTyrltlrb Qunanconyro rroAAep)Krry co cropoHhr rocyAapcrBa.
HecoornercrBrre rpe6onanunv_ u KpurepusM AJrr rroJr)rureHr{r rpaHToB, cy6cu4rtit
ulru Apyrrx Qoprnr rocyAapcrseHHofi noMorr[4 Moxer orpaHr4rurb Aocryl
npeArlpullrnft x AonoJrHLITeJrbHbIM LrcrorrrrrrrKaru tpunanclrpoBag[s.

Bucoxue [poueHTHble craBKI,I 14 ycJroBrrr KperorroBarrlz,fl.3aenanrre cpeAcrBa Moryr
6urr cBr3aHhr.

3.3 Parp a6orra crparernu Qnnaucup oBaH[s KarrraJrbHbrx n.rroxenufi .
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rroreHlll{ulJrbHbrx I,IHBeCTOpOB trJII't Kpe4,rropoB, Koropbre He xeJraror BKJraAhrBarb
cpeAcTBa B Her,r3BeCTHbre r4 HerrpeAcKzByeMbre rrpoeKTbr.

KonrypeHllur 3a QnlranczpoBaHr{e: B ycJroBr/ux KoHKypeHrnoft cpeAhr
IlPe4rpustut Moryr croJlKHytbcfl c rpyAHocrflMH B npr,rBrerreHr4t4 cpeAcrB tr3-3a
nrtcorofi KoHICypeHUIllI co cropoHhr Apyrr4x [peArrpr.rf,rufrunpoeKroB. Znrecropu
I4 KpeAurophl Moryr nu6uparr 6olee npuBneKareJrbHbre u HaAenobre Baprrzrrrrbr,
rrro 3arpyAHrer rroJr)4reHr,re neo6xoAuMoro suHancnpoBaHu-n.

llglraeHslourlecfl phIHotIHbIe ycJroBrr.fl: PrrHo.rHbre ycJroBrr{ Moryr MeH.rrrbcr co
BpeMeHeM, rlro Mo)KeT BJrLttrb Ha AocTyrrHocrb vr cror{Mocrb pzl3rr/rqHbx
I4crotIHlIKon QunaHcl{poBarrn.r. Hanpuuep, (punancosrrft Kpr43r,rc LtJrr{ r,BMeHeHr4f, B
3AKOHOAATEJIbCTBC MOIYT CYIqCCTBEHHO OTPAHITTI}ITb AOCTYTI K 3AEMHbIM CPCACTBTTM

LIJII|I NOBbICLITb I{X CTOIIMOCTb.

OrpaHu'reHHocrb BpeMeHHBrx pulMoK: B nexoropbrx cJr1..ra:rx rrpeAnpvrTusMoryr
croJlKHyrbcs' c npo6neuofi orpanuqeHHocrlt BpeMeHHbrx pilMoK AJUI rptrBreqeHulr
ueo6xoAuMbtx cpeAcrB. KauuraroBJro)KeHr4r rpe6yror BpeMeHr,r .qrs [oAroroBKkl
[poeKT4 nol4cKaI{HBeCTOpOB r{ 3aKJrroqeHr4.fl cAeJroK, pr HeAOCTaTOK BpeMeH}r MOXer
orpalrr{qurb B o3M oxH ocrr4 (praHau cupoB arrrr{.

Heo6xo4ztuo yrlltrblBarb DrI4 npo6reruu u rpyAHocrr4 rrpu tpopurEpoBarrlrr{
lIcrorIHIrIKoB unnecrraqzfi v paspa6arunaru cTpareru[, HanpaBJreHHbre Ha r4x
npeoAoJreHl4e. 3ro Moxer BKrroqarb yJryqrxeHr4e QrEHancoaoft ycrofi.mnocrtr
upe.ulplltrllfl, rIorIcK uulbrepHarr,rsHrx.K HeKoropbrM AoloJrHrireJrbHbrM
npo6nerraarra u rpyAHocrf,M QopruupoBailkrs, r4crorrH?rKoB nnsecruuuft Mox(Ho
orHecrr{ cJreAyroque:

OrpaHuuennuft Aocryrl K I{HBecrurI}roHHhrM cerflM: ,{nr nercoTopbx npe4npzrruft
Mo)Ker 6rnr cJIo)KHo noJrytII,ITb Aocryrr K ruraporofi cerr,r rroreHuutl;rbHbx
r{HBecropoB ulru rraprHepoB. orcyrcrnue rroAoArrqux cn-f,geft kr

npoQeccnoHzlrlbHhlx cgrefi Mox{eT 3arpyAHr,rrb rrpouecc npnBJrerreHlrr raHrecrraqufi.

He4ocraror unQopMallu[ H upo3parrHocrr,r: I4nnecropu rpe6yror na4exHofi u
AocroBepuoft znQopMarII4I,I o npoeKTe wrvr rrpeAnpnflTnu, uro6br orleHr4Tb ero
noreHIII'IaJI LI plIcKLI. He4ocraror unQopMaquu 14 HeAocrarorrHaf, npo3paqHocrb B
(punanconofi orlerHocrn Moryr BbI3BaTb coMHeHr.rr fi orronrHyrb rroreHrlr,rzr.IrbHbrx
r{HBecTopoB,

Balrornue pucKtl u necra6zrbHocrb BrrJrrorHoro Kypca: llpegupn flTprfi.,

IIpI'IBJIeKzuolUe cpeAcrBa B LIHocTpaHHoft sarrore, Moryr croJrKHyrbcr c pr{cKzlMLl
uecra6ulbHocrl4 BzlJrlorHoro Kypca. Ilepenagbr KypcoB BzrJrror Moryr HerarlrBHo
cKa3arbcr Ha cror4Mocrr{ ipzHanczpoBaHr{r u npn6rulbHocrr{ npoeKra.

HerarzsHoe
SrotrouzqecKr,re

BJrrlr{Hr.re gKoHOMLlqeCr<Ofi n rroJrr{Tr{rrecroft crrryarlnn:
LI noJrlITI{qecKI4e KpI43LIchI, tI3MeHeHLrr B npaBzTeJrbcrBeHnoft
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3.2 Ilpo6JreMbr rr rpyAHocrn QopunpoBaHrrfl ncrorrHr.rno B unnecruqnfi .

@opuupoBarrne I4crorIHtIKoB I,[HBecrwruitMo)Ker croJrKHyrbcfl, cpsAol,r upo6leu
I{ rpyAHocrefi. Bor uerorophre rr3 Hr,rx:

Helocraror
co6crseHHrrx

co6crseHHrx cpeAcrBt IorryrueHlle AocrarorrHoro o6reua
cpeAcrB MOX(eT 6Urr cJroNCHbrM, OCO6euuo rrrfl ue6olHrurx

trpeAflpHtrufr' utru craprzlrloB. Orpanra.reHHocrb (punauconhrx pecypcoB Mo)Ker
3ATPYAHHTb PEZUI?T3AIINrc KPYNHBTX KAIILITZTJIOEMKIIX NPOEKTOB.

Brtcoxze 3arpaTbl Ha npI{BJIerIeHlre cpeAcrB: flpuueveHLre BHerrrHr[x ricTorrH'rKoB
QunaucupoBanu.fl, TaKIlx KaK gMllcclrr aKrlnfi utm 3aeMHbre cpeAcrBa, cBr3aHo c
AOIOJIHI'ITeJrbHbIMII 3arparaMu Ha MapKerl,rHr, ropr{Ar4rrecKoe colpoBo}r(AeH[e ]I
[puBreqeuue npo(pecclloHztrlbHbrx KoHcyJlbrarrroB. 3ro uoxer 6rrrr ocooenno
npo6neuarLIrlHo AJII MarIhIX u cpeAHr4x npe4upuxrzft c orpaHuqeHHbrMr{
QunaHconhrMtr Bo3Mox(HocT.{Mr4.

Bucorzft ypoBeHb pllcKa: Ifunecropu v KpeAriropbr, npeAocraBnflrorque
cpeAcTBa, o6rFnro olKllAttror rloJrytlrrrb npra6rnr vrJrn [porleHTbr Ha cBor{
uHBecrI4IIIaz. Brrcoxuft yporeHb pllcKa [poercrawru HeAocTaTorrHoe (pzuaHcoroe
o6ecue'IeHue Moryt orrorKH)nb rroTerrrlrlzubHbx r,rHBecTopoB vr ycJro)KHLrrB
upr{BreqeHlre cpeAcTB.

Orcyrcrnue AocTyna r (pznaHcr,rpoBarruro : B HeKorophrx clyrriuD( npeArrpLrflrrr-,r
Moryr croirKHyrbc.f, c npo6lenaofi orcyrcrBrr.n Aocryna K seo6xoAzMhrM
I/tcrotIHI4KaM QuHauczpoBarrl4t. 3ro Mo)Ker 6rrrr cBr3arro c HeAocrarorrHbrM
ptt3BI4TI{eM Quuancorrx pbIHKoB, orcyrcrBr4eM rpe4zruofi rrcropr,ru Lfirur
HCAO CTATOqHOI UPLIBNEKATCJIbHO CTbIO ilPO EKT A NIfl I4HB ECTOPOB.

orcyrcrnlle rocyAapcrBeHHofi noAAepxKr,r: HeroropuM npeArpuflTu6p Momer
6urr cJIo)KHo roryrll4Tb (pznanconyro rroAAep)KKy co cropoHhr rocyAapcrBa.
HecoornercrBlle rpe6onaHulM n KpLrreprrflM AJrf, noryqeHn fl rparrroB, cy1cuptit
Lrlru Apyr[x Ooprtr rocyAapcrneruroft rroMou[,r Mo)r{er orpaHr,rqurb Aocryr
IlpeArlpl4trl4ft r 4ouolHI4TeJIbHhIM l4crorrHrrKaM QunancupoBaJrr.rfl .

Brrcoxze uporIeHTHbIe craBKI,I rI ycJroBrrr KpeAlrroBaHrrfl: 3aeunrre cpeAcrBa
Moryt 6urr cB-f,3aHbl c BbIcoKIitMI,I [poqeHTHhrMr{ craBKaMr{ }r crporLrMr4 ycJroBLrflMr4
KpeAI'IroBaErus. Banxu u Apyrue Qunanconue yqpexAeHr,r.s Moryr rpe6orarr
3aJloru, rapaETLril' a TarcKe AeralrHuft arIaJIu3 Qnnanconoft ycroftuuaocrr4
npeAnpu,flTl4s. 3ro Moxter 6rnr npo6leuoft Ars MoJroAbrx npeArrprrrruft ralu rex,y Koro HeAocraToqHrrfi ganorosrrfi Qo"a urru HenpoAoDKr,rreJrbHar r4cropprfl
Ae.f,TeJrbHOCTLr.

Heonpe4eJleHHocrb I4 pIacKrI [poeKTa: Hexoropue [poeKTbr Moryr 6r,.,r cB.fl3€r'6rc srrcoxofi crelleHblo HeonpeAeJreHHocrn kr pLrcKa. 3ro Moxrer orrrvrHyrb
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- OrpanuqeHnr u rpe6onanns, K 3aeMrrlurcy: KpeArrropbl Moryr ycrarlaBJllrBarb

onpeAeJreHHbre rpe6onaru4r r,r orpaHr,rrreHr{r AJrf, 3aeMIqLIKa, T€tKI4e KaK o6ecneqenrae

KpeAlrra ulu co6rroAe Hlae olpeAeJreHHbrx (praHauco nblx noKa3arerefi .

- [ocrynnocrb KparKocporrHoro r{ AoJrrocpoqHoro (punancupoBarlnt: 3aeunrre

cpeAcrBa Moryr 6rnr [pe.4ocrilBJreHbr KaK Ha KparKocporlH)/Io, TaK 14 Ha

AoJrro cpo.rnylo o cHoBy, B 3aBI{ctIMocrI{ or uorpe6nocreft [peAnplIflTfls.

- @unancosHft pucK u nporleHTHbre [Jrare)Krr: 3aeunrre cpeAcrBa yBerr4rlltBiuor
(punauconufi pucx npeArrplrrrr4r u rpe6yror peryJrflpHblx npoqeHrHblx ulatexeft,
rrro Momer cHrr3lrrb npra6nmHocrb rrpeAnpr{rrtlt.

OnruuarbHas. crpyKTypa ucrotIHI4KoB r{HBecr}rllnu AoJIXHa '} rllTblBarb

cJreAyrouue tlarropu:

- Croluuocrb Karrr4Tanra: Pagruqnrre r{crorrHurra (puuaHcrlpoBarrut uMeror p€l3Hble

cror{Mocrr{. Hanpuuep, 3aeMHbre cpeAcrBa Moryr nMerb 6onee BhlcoKyto

nporleHrHyro craBKy, rreM co6crseHHbre cpeAcrBa. llpz onpeAeJIeHI{u crpyKrypbl
uHsecruuraft neo6xoAnMo yqecrb crorrMocrb KaxAoro r4crorrHr{Ka n sl';;1parb

rou6unauuro, Koropan MLIHI,IMLI3I,IpyeT o6uylo crollMo crb KanI{TilIa.

- Pucx u ycrofiulrBocrb: Pasru.rurre ucrorrHuxu ipuuancupoBarlus klMeror pasuuft
ypoBeHb ptrcKa. Co6crseHHbre cpeAcrBa rBJurrorcr Hzrr{MeHee pLrcKoBaHHbIMI{, TaK

Kax oHr,r ne rpe6yror BbrnJrarbr rrporleHToB lrJrlr Bo3Bpara AoJrra. 3aeunrre cpeAcrBa

Moryr 6rnr 6olee pr{cKoBarrHbrMrl, oco6euno B nepr{oAbr gKoHoMl{rlecxoft

necra6nnbHocrr. llpu oupeAeJreHr4u crpyrcypbl r{HBecruguit cJleAyer yrII4rbIB arb

ypoBeHb plrcKa, .rro6H o6 e cne.urs Qunanc oByro ycrofi vun ocrb npeA rrpuflTLrs.

- fu6rcocrr u AocrlmHocrb: Pa.gnu.rHrre r4crorrHrmu QunancnpoBaHus Moryr
rrpeAocralJurrb pa3Hyro crerreHb ru6rocru n AocryrrHocrll. Haupuuep,
co6crseHHHe cpeAcrBa o6ecne.uaBaror rrperupr4flrr{ro 6omuyro ru6xocu B

ynpaBJreHvrprvtnpvHflTvrrr peueuzfi, B To BpeMr KaK 3aeMHbre cpeAcrBa Moryr 6rrrr
rerqe AocryrrHbrMra AJrr KparKocporrHbx HpN4. llpu oupeAeJreHlru crpyKrypbl
uHsecruqufi cJreAyer yrrrrbrBarb rz6rocrr u AocryrrHocrb pIBJILITIHrIX

I{CTOIIHIIKOB.

- [unepcu(purauur u 6anancupoBKa pr4cKoB: Kou6uuupoBaHl{e pa3Jrl4rlHbx

r,rcrorrHlrKor (puuanc[poBaHr{f, flo3Bor.f,er cHr{3prrb prdcKrr u 6olee paBHoMepHo

pacrpeAeJrr{rb ipuHaHconyro orBercrBeHHocrb. Hanpuuep, I4cnoJrb3oBarrue KaK

co6crnenHbrx cpeAcrB, TaK r.r upr{BJrerreHHbx cpeAcrB Moxer cHrI3LITb 3aBI4cI,IMocrb

or oAHoro ucrorrHr{Ka u yMeHbrrr}ITb i[Iananconhle pucKLI.

B rIeJroM, orITI{Ma.rIbH?ut crpyKTypa r4crortrrllKoB ransecrzuuf AoJrxHa

o6ecnequBarb Aocrr{x{eHr4e (puuanconrx qerefi [perupelflT]I.u, MTIHI,IMI{3I{poBarb

crolrMocrb Kanr4raJra, c1atmcrpoBarb pI4cKLI v o6ecneqnrr (puuauconyro

ycroftunnocrb. Osa uoxer 6urr yHVKuLJrbHoft Ans Kzl:KAoro
27
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- Pucr kr Bo3HarpoKAeHkre: BlaAelrqrr
Qznanconhre prrcKlr, Ho TaK)Ke uMeror [paBo
ycrreruHofi AesremHocrtr rrpeAnpr4flTr4fl .

coocTBeHHbIx

HA IOJTYqEHIIE

cpeAcrB Hecyr Bce

noruroft npn6urul or

- orpanuqeHHocrb o6reua: o6rena co6crseHHhx cpeAcrB orpaHprrreH AocrynHbrMr4
pecypcilMl'I BJIa'qeJIbIIeB, [ogroMy Nr[ uacrura6nrrx npoeKToB Mo)Ker
uorpe6onarbcfl [pI'IBreqeHIre AonoJrHIlTeJrbHhx r4cTorrHLrKoB QuuancupoBaHpr{.

flpnnneueHHbre cpeAcrBa:

flpuueueHHble cpeAcrBa sro f,unancorue pecypcbr, rp'rBrerreHHhre
rrpeAflpl{trl'IeM or cropoHHllx [HBecropoB nru (pzuaHcoBhrx trHcr?rryros. OHr,r
Moryr 6rtrr npI4BretIeHbI B tpoprue oM[ccur{ axuuft, o6ruraquft utwtnpr4BrerreHufl
B eHrrypHoro KanrlTzula. Ocnonnu e o co6enH o crr4 [prlBreqeHHhrx cpelcrB :

- ,{ocrynHocrb 6olrurero o6reua pecypcoB: llpuuerreHlre cpeAcrB or BHerrrHrrx
IICTOIIHI/IKOB uO3BOLfleT npeAIIpI4lITlIIO non) 114T6 6Omurzft O6reu
QuuaucrapoBaHufl AJUI peaJrlr3 arlun cBor.rx [poercroB.

- O6sgareJrbcrBa nepeA l4HBecroparr,rra: llpz [prlBrerreH]ru cpeAcrB rrperup prflTue
o6rsyerc-s BhrnrarLlTb ATIBLIAeHArI I4Jrr,r [poqerrrbr uHBecropaM, qro yBerr4qnBaer
QuuaHc oarre o6.f,sareJrbcrBa 14 AaBJreHr.re Ha upz6unr upeAnprrflTlrr.

- Vqacrue LrHBecropoB:

- Yqacrze llHBecropoB: llpuueueHze BHerxHnx cpeAcrB Monrer npr,rBecrLr K
yqacrurc I'IHBeCTOpOB B yrlpaB[reHnv IIpeArIpzsTlIeM r,r ilpLrHflTnH CTpareruqecKrlx
peulenu[.

.rvr t'vr\ve. rry'-DJrv-1sr[.(le upt,l{url' u[ pit3JrlilIHbx I4HBeCTOpOB
Iro3BoJr'[er cHLI3LITb pltcK, TaK KaK Quuancona"f, orBeTcrBeHHocrb paclpeAeJrreTct

IunepcuQr4Karlrrr pr{cKoB: llpuue.reHr{e cpeAcrB pa3rurlHbtx

Me)KAy HeCKOJrbKtrMt4 cTopoHitMr.r.

- Bucorue 3aTparhl Ha [prIBJIetIeHIde: llpoqecc [prfrBreqeHkrr cpeAcrB or BHerrrHr[x
LIcToqHI{KoB Mo)r(er 6rrrr cJIo)KHbIM u rpe6onarb AonoJrHureJrbHbx 3arpaT Ha
MapKeTI{Hr' IopLIAI'IqecKoe cOnpoBo)KAeHrIe I4 rIpIiIBJIeqeHLre upo(peccuoH4JrbHhrx
KOHCynbTaHToB.

3aeuuue cpeAcrBa: "

3aenauue cpeAcrBa (punanconue pecypchr,vsvryrrlDrv vpvAvrncr - rru qruHirHsoBble pecypchl, noJI)^IeHHhIe [pe4rpnsTLleM B
ipopue Kpe44roB uru safiMoB or 6anxon, QulraHcorbx yqpexA esnfiuJrr4 Apyrr4x
KpeAr'rropos. ocHoBHbre oco6esuocrlr 3aeMHbX CpeACrB:

- O6rsareJrbcrBa rro BbrrrJraTe rrporleHToB pr rrorarrreHr4ro .rloJrra:
rpe6yror peryJrflpHbx BbrnJrar [poueHToB tr BO3Bpara KpeAr4ra
ycJroBtrflM[ safiN{a.

3aeuHue cpeAcrBa
B COOTBETCTBI4PI C
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uHaDopMarlurc o (pnuanconrx [oKa3areJrfi npe.urptrrrr,rr, TaKax KaK

BhIpfIKa,3arparbl.-qncrar npz6ulr, JruKBlr.4rocrb lr nJrarexecnoco6nocrr.
2. @uHancosrre noKff|areJru: nns oqeHKr{

LrcnorL3yrorcs put3rr,rtrHbre QunaHconue

ipuuancororo cocro.flHut

rosQQuqlIeHT reryuleft JlrrKBrr.urocrrr, xoeQQuqlreHr o6ecne.reHHocrtr
co6crseHHbIMI,I cpeAcrBaMu, penra6eJrbHocrb aKTuBoB ra Ap. 3ru uorcasurern
noMoraror orrpeAeJrr4Tb tpunanconyro ycrofi.uaocrb npe.urpllrrr4fl, ero
cnoco6nocTb rror'arrrarb Aomu u reHepupoBarb npu6ulr.
Cpanueuue c orpacJreBbrMrr crauAapraur,r : OqeHra QunancoBoro cocro.ilillf,
rrperupllf,Tl4.r ratrcKe BKrroqaer cpaBHeH[e ero rroKinarelefi c orpacJreBbrMrr

crarlAapTar[u n cpeAHI,IMI,I 3HaqeHl,ulnau. 3to Iro3BoJrter onpeAeJrurb, KaK

npe,ulpu.'Tl4e BbIcTyIIaeT B cpaBHeHukr c KoHKypeHTaMU U OTpaCJreBhrMlr

JII4Aep€IMI,I, Ir BbI.flBrITb noTeHrllraJrbHbre npo6leunue o6lacrn urlr'
rrpenMyrqecrBa.

Anarrc TpeHAoB: Baxnoft oco6ennocrbro orIeHKLr QunancoBoro cocro.flHlrt
tBJulerc.f, aHaJII{3 TpeHAoB. I4eyreuue Ar,rHaMr4rra tpunaHcoBbx noxasareneil
rlpeAnputTll.fl 3a nepuoA BpeMeHr,r rro3BoJrrer Bbrf,Br4Tb H3MeHeHr{fl vr

TeHAeHquI{ B ero i}uHancoroM cocrofl]Huvr.3ro uoxer 6urr rroJre3HbrM AJrfl

nporHo3ldpoBalrl,rfl 6y4yrqux pe3yJrbraroB n npuHsrr.lfl crparerrlqecKr{x
peuenzfi.

5. V.Ier oco6eunocreft orpacnu u 6usHec-N{oAeJr}r: Oqeura ipuuaucororo
cocro.flHl{t npeArlpkrflwrfl, AoJrxGa ) rr4TbrBarb cneqnipuqecKr,re oco6ennocrra
oTpacJr4 .

Hcro'ururu QunancupoBarlut KanrrruurbHbrx BJro)KeHr4fi ruoryr 6urr pa3AeJreHbr Ha

TpI,I Kareropuu: co6crneuHrre cpeAcrBa, nprrrBJretreHHbre cpeAcrBa Lr 3aeMHbre

cpeAcrBa. Kaxplft LI3 gTI[x rIcrotIHLrKoB rrMeer cBorrr oco6enuocru vr

rrper4MyrrlecrBa.

Co6crseHHbre cpeAcrBa:

Co6crseHHble cpeAcrBa rrpeAcr€lBJrflror co6oft ipnnanconbre pecypcbr, BHeceHHhre

BJraAeJrbuaNru urlkr axuuoHepaMu IrpeAnpvflTns,. 3ro uoxer 6rrrr Aonr BnaIeJrBrIa

B KoMIrztHLrvILrJru npu6unr, HaKorrJreHH€ur upeArrplrrrr4eu. OcnoBHbre oco6euuocru
co6crseHHbrx cpeAcrB: q

- Kourpom: BlaAeJIbIIbI co6crseHHbrx cpeAcrB r{Meror nomrrrfi KoHrponb HaA

[pe.UIp]ItTLIeM Irt IIpHHI4MZIIOT peuleHl/ts O eIO yIIpaBJIOHLII{.

- OrcyrcrBue o6ssarerbcrB: Co6crseHHHe cpeAcrBa He rpe6yror Bbrrrlrarbr

lpoIIeHToB wrkr Bo3Bpara AoJIra, rrro cHrrlKaer Qranauconyro Harpy3Ky Ha

[pe.urpunrr{e.

NOKA3ATEJII{. TAKIIE KAK

{

4.
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I.nana 3. Co6crBeHHbIe, [puBJleqeHHbre r{ 3aeMHbre cpeAcrBa. Crpyrcry
tlcrorlHuKoB rrnBecrHuufi .

3.1 Oco6eHHocrrt rlcrorlHlrrcon QnnaHcrrpoBannfl, KarrnraJrbHbrx eroxeH[fi.

Oco6ennocrl{ oIIeHKLt Qunancoeoro cocro.rrHr4r npe4rrpuflTvrfl BKJrroqaror pflA
acIreKToB, Koropble Moryr floBJrr{.f,Tb Ha o6uryro Kaprr{Hy ero Qznanconoro
rIoJIo)KeHus u cra6wrbHocrz. PaccnaorpLrM HeKoropbre vr3 :anx:

1. @znancosrre orqerbl: OcHosofi Anfl orIeHKu QrurancoBoro cocrornLtlr

znQopnaaquro

tBntrorc.fl SuHaHconrre orrrerbr, TaKLre KaK 6yxranrepcKuur orqerHocrb,
orqer o upn6ulrflx kr y6rrrrax, orqer o ABrDr(eHr4v AeHexHbrx cpeAcrB r4

OAIIAHCOBbII4 orqer. AHarzs grLrx orqeroB uo3BoJlf,er
o Sznanconrrx [oKa3arer.f,x npe4npnflTvrfl,

BblpyrKa, 3arparbl, qtrcrafl, upz6um, JrkrKBkTAHocrb Lr rrnarexecnoco6nocrb.
2. @unancosrre rIoKiBareJIkI: [ttt orIeHKLr SznancoBoro cocro.rrHr4f,

LlcrloJlb3ylorct p€I3ruqHhre $nnancourre rroKuBareJrr4, TaKkre KaK

r<osQQzqveHr reryqefi JILIKBLIAHocTLT, xoe0SzqLreHr o6ecueqeHHocrr{
co6crseHHbIMLI cpeAcrBaMn,peura6eJrbHocrb aKTr{BoB n Ap. 3ru noKa^sareJrr4

rloMoralor orIpeAenLITb SuHanconyro ycrofi.rurocTb npelitrpkT'Irvrfl, ero
cnoco6nocrb rroraruarb AoJrrLr r,r reHepr{poBarb npu6rur.

3. Cpanuenve c orpacJIeBbIMI{ craHAaprauu: Oqenra SunaHcoBoro cocrorHltrr
rlpeArlpl4f,TkIfl TaKXe BKJIIoqaer cpaBHeHZe ero rroK€Barelefi c orpacneBbrMkr
craHAapraMn u cpeAHLIMLI 3HaqeHllrruz. 3ro no3BoJlrer orrpeAeJrLrrb, KaK

npeArlputTlle BbrcTyrlaeT B cpaBHeHkru c KoHKypeHTaMLr Lr oTpacJreBhrMLl

Irul.epaMra, u BbItBI4Tb rloreHlluitnbHble upo6nenanrre o6lacru vuwr

nperrMyulecrBa.
4. A:aatw rpeHAos: BaxHofi oco6enHocrbro orIeHKr{ QnnancoBoro cocroqHlrrr

flBlrfl.ercfl, aHaJILI3 TpeHAoB. Vlzyrcnue ArrHaMrrrcz SzHancoBbrx noKa^garereft
npe4npnflTLrl 3a IIepIIoA BpeMeHV no3BoJr.f,er BburBLrrb Lr3MeHeHkrrr vr

TeHAeHIIktLI B ero SlananconoM cocroflHhrkr. Sro uoxer 6rrTb none3HblM AJrfl
rIporHo3LIpoBaHrI{ 6y4yrqux pe3ynbraroB u npvr]FlflTn'- crparerr{rrecKlrx
peureuufi.

5. V.rer oco6ennocrefi orpacnu vr 6nsnec-r\doAeJru: Oqenra SzHauconoro
co cr o flrrLrs. rrp eArlprrf, TLrfl Aonx(Ha ]n{LT TbrBarb.. crrerlzQ uve clcu e o co 6 eHHo crlr
oTpacnr4 .

Zcro.rHzrz SunanczpoBaHllt KarrlrraJrbHbrx BJrox(eHLTfi lroryr 6urr pa3AeJreHhr Ha

TplI Kareropvv: co6crnennrre cpeAcrBa, [prrBJreqeHHbre cpeAcTBa Lr 3aeMHbre

cpeAcrBa. Kax4ufi vr3 grLIX l4croqHprKoB uMeer cBout oco6ennocrn vr

npelrMyrrlecrBa.

Co6crseuHbre cpeAcrBa:

nonrrLrTb
TAKLIX KAK

2L



5s99d .!5E-*9 c.-
JltrF$,i
;::icr==i
6.Ls F Vggg 5 F -"di;;F ! TET-oa!--x=ri;Y Y 5 F F,F,6 I.aF 6"i 9-

r=Erx(!Y= .-v^=EF sSiE'=5rU+ =trdu-iF;o<6 l55L-
5 E S > Q a iS F;'rPq!naqxFso
F F E F ?q Fg 5 53.=3=R3EP3*

q)

o|E.

EEjr
ctq

FEF!c;
YC!O

5$=EH $,: x
:, * h n(,()YCCtrFFggriE t'Fe is s 

F ! F,s€ fiaiaF 
= 

FU x F xY+ iFEE;I 5$Fq,FiiPnF
sExFEE+iEiEs
ii$FgEFEFIHF

x

q,

2

\
E
I

idEo*;ii
'=1.:?
i';frrd'8.5,:ga
,;)=RF'E;n)=;8.-)s;0-x 3x i* qs 

=Y 5g gg +e = E

= n= == E= r E4 .q4 _04 !f i FLvLL-LLrLiJ.J.
C)

tr

hdu*
)Sl*c);n\=qv

+'i=

Fv
;i^

JA-:c * 'i-
?':2,xxi:t1o
YAF()14tsx EE ,*
S,E FE Er) .' F .'H 

- 
E V

ldt>,IO

t.-

lo
l> vt; 

=Ia) I!Itr L:
f_
I| (.)

IFIO
l^-

!+ Li
6l+
c1 H
o.r c..l

c.i I
\JN

irX

<gtz<
x9t
\Jtrtr

caL

clo

an

N
N

T
c'o

e

N
$

I
cf)

I
r>l

6l l<

C)

o <
oC)A6

-i C0

vL,

{,)

U

()

c)

6c)

Ana

civ
!
I
F

"iu858
t-torEr>: - rvr.o'=E
VF Ect.EP
+txo

!'ts
FSgEqIE
iF..6ioNco,3={v'.:tr
E;F
F
vYq,,
:FFF3 g
trtr99q H
]t-r= AAE- -rl fY) F
a

v:\:
EI JrEoi\O

GF9
FFitd3 g

ri



AoJrrocporrHhrx safiN{os. Orxpuroe Nr[ npeAnpr4rTr,Ur, ecI/.Id oHO n
Aocrarorrr{yrc KpeAurocuoco6nocrr u cnoco6nocrr BbrrrlaqrrBarB gafiuu B
ycrarIoBJIeHHhIe cpoKI'I. Kpe4aropbl I{ }IHBecrophl 6y4yr [poBoAr4rB rrUarenrnrrfi
aH€uILt3 QunancoBoro cocTotHl4ll npeArrprurrtur, ero nJraTe)Kecnoco6nocru,
KpeAI'ITHofi zcropnu, a T€IK)Ke nporHo3oB AoxoAoB r.r AeHe)KHhrx noror<os. OHn
TaPI(e Moryr norpeOoaarr npeAocraBJreHr,rr o6ecueuenur, Taxoro KaK 3aJror
I4MyIIIeCTBAUnT[ [opyrll4TeJrbcrBa, .rro6rr cHrr3trTb pr,rcKn npeAocraBJreHr4r garlua.

llpu upllBrerleHlllt AoJlrocpoqHbx safiMos npeArrplrrrl4e AoJDlcro BHr{MareJrbHo
u3yqarb ycJIoBI4[ sa.fiua, TaKI,Ie KaK nporleHTH€ur craBKa, cpoKr,r norarreHrr5J,
KoMLtccI4lI z rpe6onailra^s. uo o6ecnetleHuro. 3ro uognoJrfler orleHurb (prananconyrc
Harpy3Ky, Koropyrc npeArIpLItrI,Ie 6y4er HecrLI B p$yJrbrare sairNra>n cpaBnurb ee
c o)KI'IAaeMhIMI{ QnnancorhlMn [peI,IMyIIIecrBaMr4 or Karlurl;rosnoxeHprfiC O)KI,I.ITAEMbIMI{ nper4MyrrlecrBaMn or KarrrrralrosnoxeHuft.
flperorpra"Tue AoJDKHo 6urr roroBo BhrrroJrHrrr QunancoBhre o6ssarenbcrBa B
coorBercTBI{I4 c ycJIoBI,Ituu gariua. flpuoleqeHr{e AoJrrocporrHhrx safiMor rarcKe
MO)KeTrIMeTb HZIIIOTOBbIe nOCJreAcTBr4sAir.[npeAnpuflTufl. Pasrulqnrre BLrAbr saftMor
Moryr LIMerb pa3JrI'ItIHbIe HarloroBhle o6-flgarerrcrBa r{ Jrbrorhr. llpe4upuffze
AOJDKITO npoKoHcyJlbTLtpoBaTbcf, c HaJroroBhrMr4 crrerlr4aJrr4craM[, .rro6rr
IOJIHOCTbIO nOH,f,Tb H€UIOIOBbIe IIOCJIeACTBIfl, npl4BJlerreHrur AOJrr.OCpOrrHbrX gar)inaOn

14 onrplMll3l{poBarb cBoro HEuloroByro crparervrc. Kpoue roro, [pr4 nprrBJreqeHr.ru
AoJlrocpotllrbrx safiMos [peA[pplsrue AoJDKrro )rrrr{TbrBarb cBoro AoJrroByro
Harpy3Ky kr cuoco6uocrr BbIrIJIarII4BaTb nporleHTbr u rrlasHhrfi Aonr B
ycrarroB JI9HHbI e cpoKl4. HenpanrulbHoe ynp aBneHrle AonroBbrMr4 o 6ssarerbcTB aMLr
Mo)KeT rlpuBecrl'I x (punaucoBhlM upo6renraM, BKrrroqarr yxyArrreHue Kpero4THoro
pefirunra, Hec[oco6socrr npI4BJIeKarb HoBoe QunancupoBaHr{e vffrr AiDKe
6auxporcrro.

B 3aK[IorIeHI{e, Bo3Mo)I(Hocrb npuBreqeHnr AonrocporrHbrx safiMos
[peAocraBJrter npe,Ulplltrplro AonoJrHr4reJrbHhre (pznauconue pecypcbr Nrfl
pealrll3arlun KarruruuroeroxeHr,rfi. oAnuru o6.f,garenrHo y.rzrrraarire plrcKr4,
cBt3arlHble c gafiuaurl, TrlKIle KaK I{3MeHeHue nporIeHTHbIX cTaBox, uecra6uJrbHocrb
(punanconux phIHKoB ulru norep{ KpeAr{rocnoco6socrz npe;1npLrflTr4g.
flpe4napnrenuIrrfi aHaJrI{3 Qlauanconoft no3r{ur4r4 npe1npwffLrfl, cocraBJreHue
.{eftUIbHOrO [JIaIIa rrolarrTeHus. SNrNra 14 rrOArOTOBrSa aJrbTepHaTr4BHhrX Crparernfi
QunancrEpoBarr[r Moryr rroMorrb ynpaBnflTb oT[rMr,r p]rcKttMt4.

Kpoue Toro, [perupLt ITIIe AoJDKrro yqlrrbrBaTb cBoH AoJrrocporrHbre tpuuancorne
Ileiru n cTpaTenltlecKlle rrJIarIbI pa3BuTftrs IIpI,I npLrBreqeHzu AOJrrOCpOrrHbx
gaJiMon' @zuancoBhre pecypcbl, rIoJrJ IeHHbre ras safiMoB, A6JDKHTT 6rrrr BhrAeJreHbr
Ha IrpoeICTbI, KOTOpbIe COOTBeTCTByIOT CTpaTerr4rrecKr4M rIeJr.nM Lr co3A€lroT
AO6ATIENHYIO CTOI,IMOCTr TIS rrPCArrP:aflTLIl, HArOrrCq, BCIKHO NOAqCPKHYT6, TITO

up[BrerleHl4e AoJrrocporlHbrx safiMos AoJInGo ocyqecrBJurrbcfl B coorBercrBr4r.r c
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orleHurb BJrLrrHue npoeKra Ha oKpyxarouyrc cpeAy, o6qecrno u colluuurbHyro

orBercrBeHHocrb. 3ro sKnrorraer aHaru3 Bo3Mo)KHbrx Herarl{BHbrx sogAeftcrsuir Ha

oKpyxiuoqyrc cpeAy, o6ecneqenue coqzamHoft cnpaBeAJrr{Bocrl,I rr yqer
r4HTepecoB 3ar,rHTepecoBaHHhrx cropoH. llper oueHKe gKoHoMrlr{ecrofi

sQQerrzBHocrr/r neo6xoAuMo yrurrbrBarb He roJrbKo ilunancoryro upu6blJrb, Ho r4

co unarrbrryrc u gKoJrorurre cKyro ycrofi vraBo crb rrpo eKTa.

2. 3 BogMoxHo crb rrpllBreqeHrrfl AoJrro cp orrHbrx gaft Mo n.

Ba:rcruu acneKToM orIeHKr4 ipuuauconoro o6ecneqeHr4r KarrrrrturoBJro)KeHuituux
gKoHoMurrecrcoft eQipercruBHocrl,r .rlBrrerc.f, paspa6orrca QunancoBoro rrJIaHa u
rrporHo3rrpoBaHlre AeHe)KHbrx noToKoB.

BoslaoNcrocrb npuBreqeHr{.rr AoJrrocpotrHbrx gaftMos .rrBJrf,ercr B€DKHrrM acneKToM

QunancupoBarrr{r Karrr,rraJroBJroxeHlrit lls [pe.urpurrrzx. ,{onrocporrHbre saftrlH
npeAcraBJr.f,ror co6oft (punauconhre pecypcbr, rroJryrraeMbre or KpeAr4ropoB Ha cpoK

OOJIEE O.ITHOIO roAa. 3rz cpeAcrBa Moryr 6urr ucrroJrb3oBarrbr Alrrl
pzl3JrrrrrHbrx [poeKToB, TaKr4x KaK cTpor,rTeJrbcTBo HoBbrxQnnancupoBarrut

o6rerron, upuo6pereHue o6opyaorarrvrs., pacur,rpeHlre nporl3BoAcrBa r,r Apyrue
KarruraJroBJroxeHrur, OAnzrvr krg rJraBHhrx [peuMyrrlecrB lplrBrerreHrrs

AoJrrocporrHbx saJlr{os {BJrf,ercfl AocrynHocrb 6omurnx cyMM cpeAcrB.

Kpe4uropbr, TaKne rax 6armu, QunancoBbre yqpenqeHrlfl vr r{HBecrr{urroHHbre

rpon.6r, Moryr rrpeAocr€lBrrrb rrpeArrpnflTnro 3Harrr,rreJrbHbre tpzHaHconbre pecypcbr

4nr oclqecrBJreHnf, KpynHoMacuna6Hrrx [poeKToB. 3to no3Bor.fler rrpeAnpu.f,Trlro

peaJrlr3oBbrBarb crpaTeruqecKue rrJlaHbr pa3Bprrrrfl n yBenr4quBarb cBoro

KoHKypeHrocnoco6Hocrb.

Oanofi r43 tDopr AoJrrocporrHoro saftN,ra sBrrercr 6aHKoscxuft KpeAr,rr.

flpe4npr,rrrr{e Moxer o6parnrrcs r 6aHxy c rpocb6oft o npeAocraBJreHr4rr KpeAr.,rra

Ha o[peAeJreHHbre ycJroBr{r, TaKrle KaK cyMMa 3a%rMa, [porleHTH€ur craBKa, cpoK

[orarxeHr{r u o6ecne.reHue. EaHrc npoBoAHT aHaJrr{3 (puHanconoro cocrorHr{t
rrpeArrpullTl,It, ero KpeAr,lTocnocooHocTl4 u oueHr,rBaeT plrcKr4, cBr3ztrrHbre c
npeAocraBJreHrleM KpeAr,rra. B cnyvae rroJro)Kr{TenbHoro perneHr.{r ilpeArrprrrrr,rro

6yaer rrp eAo cr aB Jr eH 3 aeM AJUI p e aJrr,r3 arrvrr4 KarrlrruurosroxeH ufi .

Kporvre 6aHxoscKux KpeAr4ToB, rrpeArrpvrflTLre Moxer paccMorperb Bo3Mo)KHocrb

rpuBreqeHr.rfl AonrocpoqHbrx sarZlaon or Apyrrrx (punauconbrx yqpexqoauit ulliu
rlHBecropos. 3ro Moxer 6urr oQoprr,ueHo B BlrAe o6rurraquft,4orronbrx rleHHbrx

6yruar rlJrr{ Apyrzx ipunancoBbrx r4HcrpyMeHroB. B raxou cflyqae, npeArrpr4;rrrde

AoJDKHo paspa6orarb rroApo6nrre Quuauconbre nporHo3br rr 6usHec-uJraHbr, qro6u
rrpeAcraBr{Tb noTeHrlutubHbrM KpeAr,lTopaM Lrrru LrHBecropzrM yoeAr4TeirbHbre

apryMeHTbr B rroJlb3y npeAocraBJreHr4rr sar7Ma. Ba:Nno orMerr4Tb, rrro [pr4BnerreHze
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