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Mpob6nembl peanusauumn mexaHmama ¢puHaHCOBOro obecnevyeHnsa npeanpuUATUN

AHHOmauusi. ObocHosbligaemcsi uesiecoobpasHocme MPUMEHEHUS pasfiuyHbIx moodesnel u
MexaHU3Mo8 pelieHus npobrnems! huHaHcuposaHus npednpusmud. Aemopbi npednazarom
MemoOuUKy COBMECMHO20 (hUHaHCUPOB8aHUSI UHBECMUUUOHHO20 MpoeKkma, rno3605HoWyH0
OUEHUMb 3KOHOMUYECKUU 3¢hghekm om yyacmusi 8 ripocpamme Orsi Kaxdo20 UuHeecmopa.
Knroyeeble cnoea: criocobbl ¢huHaHcupoBaHUus, ¢huHaHco8bIl rnaH, UHBeCMUUUOHHbIU
npoekm, aghgbekmueHoCmb yripasrieHusi, 3KOHOMU4YecKuU 3¢hbghekm.

B ycnosusax, Tpebyowmnx npoBegeHnst peopraHmsaunmn npeanpuaTtus, Kkorga 3a orpa-
HUYEHHbIN Nepuon BpEMEHU HY>XHO A0BUTLCA Bbixoda Ha 6e3ybbITOYHY AeATeNbHOCTb U
obecnevnTtb BO3MOXHOCTb YCTOMYMBOrO pPasBUTUS NpeanpuaTtud, NoUcK Haumbonee ag-
EKTUBHBIX CXEM (PMHAHCUPOBAHUA CTAHOBUTLCSA NEPBOCTENEHHOW 3aaaden. 1o MHeHuo
aKkcnepToB Havboriee KpynHble NoTepu MNpeanpuaTma HecyT Mo MNpUYMHE OTCYTCTBUS
cchopmmpoBaHHOM cTpaTermm MHaHCOBOro obecneyeHus.

CoBpeMeHHbIe pyKoBOAUTENN HE OOMKHbI ONUPAaTbCS TOSbKO Ha Knaccuyeckue, Aas-
HO M3BECTHblE MOAENN N MEXaHU3Mbl peLleHnsa NpobremMbl HeEXBATKM (PMHAHCOBLIX pecyp-
COB, OYEeHb BaXXHO BbITb B Kypce NocneaHnx Hay4HblX U NpakTU4ecknx paspaboTok B cde-
pe BOMPOCOB Noucka NCTOYHUKOB (hrHaHCUpoBaHus BuaHeca.

O6LWwen3BecTHbIMN Ha CEroAHALWHUIA OeHb SBASAIOTCA criegyrowme cnocobdbl puHak-
CMpPOBaHUA: 3a CYET CpeacTB NpeanpuaTus; NOUCK PMHAHCOBBLIX PECYPCOB NMOCPEACTBOM
BbiMycka (PMHAHCOBLIX WHCTPYMEHTOB, 3aMuccum obnurauuin; 3amMbl B KpeaUTHO-
bUHAHCOBbLIX MHCTUTYTaX; cpeacTBa 6I0IKETOB pas3NNYHbIX YPOBHEW; COBMECTHbIE (POPMbI
PUHaAHCNPOBAHUS XO3SANCTBYHOLMX CYOBEKTOB.

lMprMeHeHMe ykasaHHbIX cnocoboB HaTankneaeTca Ha 6onbLLOe KONMMYecTBO O6bek-
TUBHbIX U CYObEKTMBHbIX NPpobrieM, MeLLaLWmx nx peanuaaumm.

Tak, ocHOBHOM npobnemon npu peanu3aumm MexaHum3ama camMoPUHaAHCUPOBAHUA,
aBnseTca geduuuT OeHexHblX cpeacTs. PaHee geuuunT NUKBUMAOHBIX CPEACTB NIMKBUAN-
poBarica NocpeacTBOM MUCMOMb30BaHWUS KOMMEPYECKOrO KpeanTOBaHUS, HO 3TO BbI3bIBaso
yBENMYEHNEe nepuoga pacyeToB C KOHTpareHTamu, nepcoHanom u Giogpketom. Ha cero-
AHAWHWA OeHb HeXBaTKa OEHEXHbIX CPeAcTB OCTaeTcsl O4HOW M3 Hanbornee akTyarbHbIX
npobnem 6onblMHCTBaA NpeanpusaTun Poccun.
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Hunskasa adpdpeKkTMBHOCTL ynpaBreHns (PMHaAHCOBbIMU CpeacTBaMu NpeanpuaTnsa Bbl-
cTynaeT Hanbonee cepbe3HON Nperpagon Ha NyTn YCreLwwHOro passnuTus fobon KoMnaHuw.
MoTepn OT HEe3(dEKTUBHOIO YMpaBfeHUs COCTaBNAT 3HAYUTENbHYO [on obopoTa
npeanpuaTvi. [ns oueHKn npuYMH BO3HWKHOBEHMS NPOBGNEeM MPUHATO UX pasaensTb Ha
BHELUHWE W BHYTPEHHWe. Tak, Npu OLeHKe BHEeLHUX MPUYUH BO3HUKHOBEHWS Mpobriembl
HW3KOW ONN AEHEXHbIX CPeacCTB B BbIpy4Ke, MOXHO BblAENUTb: HU3KYIO (PMHAHCOBYIO AUC-
UUNINNHY KNWEHTOB; Y)XeCTOYEHMEe HaroroBoro 3akoHo4aTerlbCTBa; BbICOKUN YPOBEHb KOH-
KYPEHLMM; PbIHOYHYIO HeonpeneneHHOCTb, HepaBHOMEPHOCTb crpoca; npobnembl Heco-
BEpLUEHCTBa 3akoHoAdaTenbcrBa. BHyTpeHHWe MNpuYnHbI BO3HWMKHOBEHMUS YKa3aHHOW Mnpo-
6nembl criegyowme: 6e3anbTepHaTUBHBLIN, CTEPEOTUNHBIN MEXaHU3M MPUHATUS PeLLEHN,
HEeCOBEpPLLEHCTBO, a NMOpPor U areMeHTapHasi HerpaMoTHOCTb (POPMUPOBAHUA MapKETUHIO-
BOM MOSIUTUKK, CKYOHOCTb aCCOPTUMEHTHOW NMHENKM NPOAYKLMM, BOMblIOe KONM4eCcTBO
cybnoapsaaHbIX opraHn3aumi oTTArMBaroLWmMX Ha cebs 3HaUYUTENbHYHO OO0 BbIPYYKM.

[na pewweHns ykasaHHbIX Npobnem, BO3MOXHO MUCMOMNb30BaHUE criefyowmx mMepo-
NpPUATUI. BaxkHO 4YeTKO onpeaenuTb YpoBeHb NOTPEOHOCTM KOMNaHUN B (PMHAHCUPOBAHUN,
Ansa 4Jero paspabartbiBaeTcs GusHec-nnaH, a Takke NpoBOAMTLCA KOMMIIEKCHas oLeHKa
PMHaAHCOBOW OeATenbHOCTU npeanpuatna. lNpuyem, BaXXHO OLEHUTb He TOSbKO TeKyllee
(pMHaAHCOBOE COCTOSsIHME, HO U NPOBECTU pPeTpOo-aHanu3, a TaKkKe NnepcrekTUBHbIN aHanums.
NccnepoBaHuio Takke nognexaT BONpPOChl KOHKYPEHTHOrO NMOMOXEHUS KOMNaHUW Ha PbliH-
Ke, BApnaHTOB pacLUMpPeHUss PbIHOYHOrO CerMeHTa, pucka noTepu KNMEHTOB W NOCTaBLLU-
KOB, N3MEHEHWI B 3aKOHOAATESbCTBE U AKOHOMMUKE.

[MepnognyHOCTb NpoBeaeHUs aHanm3a 3aBUCUT OT TeKyLen cuTyauuu, oT ANHaMUY-
HOCTU U3MEHEHNIN Npon3BeAeHHOro obbema NpoayKumMm n Heob6XoANMOCTU U3bICKAHUA HO-
BbIX NCTOYHMKOB (PUHAHCUPOBAHUSA.

Mpn peanusauumn Kaxkgoro HOBOrO MPoOeKTa BaXXHO TOYHO onpenenutb obbem du-
HaHCUPOBAHWUS OAHHOrO HanpasrieHus, Ha Kakue uenu byaoyT HanpasneHbl cpeactsa U
HaCKOJSbKO onpaBAaHHbIM ABNAETCS NpuBreYyeHne pecypcoB U3 BHELUHNX UCTOYHUKOB.

Mpuyem pelleHne AaHHbIX BOMPOCOB LOMKHO ObiTb HaWOEeHO OO0 BO3HWKHOBEHUS
HeobXoaMMOCTM B (PMHAHCOBBIX pecypcax, MHa4ye pUcK noTepu JIMKBUAHOCTU CYLLECTBEH-
HO BO3pacTaeT M3-3a HeobXoaUMOCTUN NCNONb30BaTb AOPOrMe KpeanuTHbIE CPeacTBa.

C uenbio NoBbiWEHUsT 3(PPEKTUBHOCTN ynpaBreHnss (OUHAHCOBbIMX NMOTOKaMU OCO-
60e BHMUMaHWe BaXXHO yaensaTb kadecTBy (PMHAHCOBOrO MiaHMpOBaHUS.

dopma 1 cogepkaHne (PMHaAHCOBbLIX MITAaHOB PasnMYHbIX KOMMaHWA 3aBUCAT OT Buaa ae-
AarenbHoCcTU. dopMupyeMbIiM Ha NpeanpUATUAX (PUHAHCOBbLIM MiaHaM TPaguUMOHHO MPUCYLLN
crnepyloume HedoCTaTKU: HU3Kas akTUBHOCTb MAapKETMHIOBLIX UCCReLOBaHUA MO OCHOBHbLIM
HarnpaBreHnsM OeATenbHOCTU, OTCYTCTBME KarieHOapHOro NraHupoBaHWUS Mpodax; HeT YeT-
KOWM Knaccudvkaumm ToBapHbIX rpynn, YTo AenaeT HEBO3MOXHbIM TOYHbIN pacyeT NpuobINIbHO-
CTW aCCOPTUMEHTHOro psaaa; Yacto dpmHaHCcoBbIE NMaHbl COCTaBMATCA dopMaribHO, OHU He
cogepxat Aaxe Hambornee BaXKHbIX nokasaTteren nraHMpyeMblx Ha Havarno nepvoga, 31o npu-
BOAMUT K CHUXKEHUIO MHPOPMATUBHOCTU JAHHOTO WHCTPYMEHTAa yrpaBreHus.

OTcyTCTBME KOMMITEKCHOCTN ABNAETCS Hanbonee akTyanbHon npobrnemon npu opmm-
poBaHuM nnaHa. B npouecce cBoen AesATernbHOCTU (PUHAHCOBbLIE MEHemKepbl BbIHYXOEHbI
NCNonb3oBaTb ManodddEKTUBHbIE METOOUKA MIIAHUPOBAHUA M KOHTPOSIS, MUCMNOSb3yeMble
hOpPMbI JOKYMEHTOB JOBOSIbHO CIIOXHbI, YTO 3aTpyAHSET paboTy C HUMKU PYKOBOAMTENEN.

bnarogapsa rpamMoTHO CHOPMUPOBAHHOMY KOMMNEKCHOMY (DMHAHCOBOMY MfaHy py-
KOBOACTBO NpeanpusaTua pacnonaraet peanbHOW kapTuHown BusHeca, 4to obecneuuT Bce
yCrnoBust ONda NPUHATUS ODOCHOBAHHbLIX YNpaBfeHYeCcKnx pelueHnn. Npn 3ToM BaxKHO
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obecrneunTb onepaTuBHbIA KOHTPOSb 3a MX WCMOSIHEHWEM U CBOEBPEMEHHOW KOPPEKTU-
POBKOW BbIMOMHEHUS YTBEPXOAEHHOro (OMHaHCOBOrO NfaHa npeanpuaTus.

Monck cnocoboB hUHAHCUPOBAHUA AEATENBHOCTM NPELNPUATUIA HE OOSKEH OrpaHun-
YnBaTbCsA OOLLEN3BECTHBIMWN HANPaBNEHNUSIMU, BaXXHO aKTUBHO MCMONb30BaTb 3apybexHbli
OnbIT, @ Takke AaBHO U3BECTHbIE, HO PedKo NpuMeHsiemMble cnocobbl. Cpean Taknx Bapu-
aHTOB (PMHAHCMPOBAHUA MOXHO BblAENUTb CaMoKpeauToBaHue. OTOT cnocob OGbin guc-
KpeanTupoBaH B Nepuo CTaHOBIIEHUS PbIHOYHOW 3KOHOMUKM B Poccun, korga Ha pbiHKe
npucyTCcTBOBaNO GOMbLIOE KONMYECTBO HEAOOPOCOBECTHBIX XO3ANCTBYHOLLINX CYOBHEKTOB,
TeMMbl UHPNAUUKN BbINWM OOBOSMILHO BbLICOKUMU M HENPOrHO3MpyeMbIMU, OTCYTCTBOBanu
MeXaHU3Mbl NPaBOBOWN 3aLUMTbl MHBECTOPOB. PaboTHWKM nNpeanpusTMi onacanucb BKNa-
AblBaTb CBOU CpeAcTBa B PMHAHCOBbIE UHCTPYMEHTLI, aMUTUpYEMble paboTogaTenamu. B
COBPEMEHHbIX YCMOBUAX MHOIMME M3 NepeyncrieHHbIX npobnem ycTpaHeHbl, YTO JaeT oc-
HOBaHMS PEKOMeHAOBaTb UX K NpuMeHeHuto. HBecTupoBaHue cpeacts paboOTHMKOB B
CBOE npeanpuaTne — B3auMOBbIrogHasa onepauuns, Tpy4OBOW KONNEKTUB 3anHTEpecoBaH B
COXpaHeHuUn NpeanpusTus N CBOMX pabounx MecT, KpoMe TOro, TakMe UHBECTULUN NpuHe-
cyT paboTHMKam OOXOA, B TO Xe BpeMa AN COBCTBEHHMKOB NPeanpuUsTMs  MCNonb3oBa-
HWe Takux MHBECTULMI ropasao BbirogHee, YeM 6aHKOBCKUIN KpeauT.

lMpMMeHeHVe ykaszaHHOro MeTtoda npusfedeHuss (UHAHCOBbLIX pecypcoB Haubonee
aKTyanbHO Onsi KpynHbIX npeanpuatun. Hambonee 4acto ucnonb3yemMbiMU BapuaHTamu
NpUBMEYEeHUs OEHEXHbIX CPeACTB ManbiMU NpeanpusaTusMn SBMSIOTCA KpeauToBaHue U
aKuMOHMpPOBaHMeE.

[MpuBnekaTenbHOCTb KpeANTOBaHMA onpefeneHa TeM, YTo COBCTBEHHMKM He TepsatoT
KOHTPOSb Hag, npeanpusTMemM u B criydae 6naronpusaTHOro 3aBepLleHUs KpeOUTHbIX OT-
HOWeHMN ¢ BaHKOM, a UMEHHO, MOMHOro BO3MELLEHUS BasnkoTbl KpeauTa UM NpPOLIEHTOB,
npeanpusiTe He HeceT Bosble HUKaKUX 0b6A3aTenbCTB nepen Kpeantopom. B Toxe Bpe-
MS1, pacxodbl Ha OBCnyxuBaHWe, CTpaxoBaHWe MMYLLECTBA, pasfuyHble BUObl KOMUCCUN
3a OKasaHHble BaHKOM ycryri, MOryT HeraTMBHO CKa3aTbCsl Ha (PUHAHCOBOM COCTOSIHUU
OpraHu3aumn, 1 B HEKOTOPbIX Cryyasix rpo3nT notepen oMHaAHCOBOW HE3aBUCUMOCTW.

AKUMOHUMPOBaHME, Kak crnocob (hrHaAHCMPOBaAHNA Yepe3 MeXaHW3Mbl pbIHKa KanuTa-
na, npegnonaraeT peanusaumto 4acTun cOBCTBEHHOCTU KOMMAHUM U YBENUYEHUS KOmNnye-
cTBa BnagensueB. PMHaAHCOBLIE pecypcbl, Takum obpas3om, nonagarT B pacrnopsixeHue
npeanpusTms, HO BO3HMKAeT HEeOBXOANMMOCTb BbiNnaTthl AMBUAEHLOB MHBECTOPAM, KpoMe
TOro, OHW BNpaBe peann3oBaTb akUUn TPeTbUM Nvuam. BaxkHbIM acnekTomM Takke siBnsieT-
cs TOT pakT, YTO AoNnieBoe (hMHaHCUMpoOBaHME npeanonaraeT y4vacTne HOBOro cobcTBeH-
HUKa B ynpasneHnn OesATenNbHOCTbI0 KOMMNaHUM, YTO MOXET MPUBECTU K U3MEHEHUIO nna-
HOB 1 Lienen AeAaTenbHOCTU OpraHn3aumnmn B LESNOM.

ABaHCHpys CBOM OEeHeXHble cpeacTsa, Briageney scerga npearnonaraeT He NpocTo UX
BEPHYTb Yepe3 onpeferieHHbIA CPOK, HO U NOMyYMTb 3HAYMTENbHbLIN AO0XOA4, B CBA3W C YEM
yBEenMYMBaeTCs OTBETCTBEHHOCTb, CBA3aHHas C UCMOMb30BaHMEM (PUHAHCOBLIX PECYPCOB.

MonyyeHne 6aHkoOBCKOro KpeauTta Bonee npocrtad 3agada, Yem NMomucK akLUOHEPOB.
[loxon OT AgeATenbHOCTM KOMMaHuvM B BMAE AMBWOEHAOB aKUMOHEpPbl MOMyyarT TONbKO
npu ycnosun NpuBbbINbBHOCTU AEATENBHOCTU, MO3TOMY UX LENN CYLEeCTBEHHO OTNYalTCH
OT Uenen KpeguTtopoB, KOTOPbIM BaXkHa NULLb KPeaUTOCNOCOOHOCTb KNMEHTa U Hanudme
nukBngHoro obecneveHms. PUCK MHBECTULMOHHBIX BIIOXXEHMI BCErga Bbille pucka HEBO3-
BpaTa KpeauTa, B TOXe BpeMsi pOCT CTOMMOCTU akumin Ha Gupke npu yaavyHoOM BedeHun
BGn3Heca BO MHOIO pa3 MOXET NPEBbICUTb BbIrOAY OT pa3MeLLeHns BpeMEHHO CBOBOOHbIX
AEHEeXHbIX CpeacTB.
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Kpome kpeOouToBaHMs M akUMOHUPOBaHUSA NpeanpuaTe MoXeT BOCMNOfb30BaTbCA
TakumMu BapuaHTamMn BHELUHEro (PMHaHCMPOBAHUA Kak LeneBble rpaHTbl, biompkeTHoe u-
HaHcupoBaHWe, (OUHAHCOBBLIA U OMepaTMBHbLIA JIU3UHI, CYLLECTBYIOT Takke KOMOWHMPO-
BaHHble cnocobbl PUHAHCUPOBAHWSI.

PaccmaTtpuBaTtb 6togKeTHOE (hMHAHCUPOBAHNE KakK MCTOYHMK (PMHAHCOBbLIX PECYPCOB
KOMMepPYeCKOoro npeanpuaTna o4eHb peaiko npeacraBnaeTcss BO3MOXHbIM B YCIOBUSIX Pbl-
HOYHOM 3KOHOMUKWN. TeM He MeHee, rocydapCTBO He OOIMKHO abcTparnpoBaTbCs OT yya-
CTMS B pelleHnn npobnem noucka nytern (OMHAHCMPOBAHWUSA, TaK Kak, 3a4acTylo, OTCYyT-
CTBUE NpUeMNeMbIX UCTOYHUKOB AEHEXHbIX CPeaCcTB NPUBOAUT NPeanpusaTme K Kpusucy u
BaHkpoTcTBy. [M03TOMY peanusauunsa rocyaapCTBEHHbIX aHTUKPUSUCHBIX Mep MOXeT pac-
LEeHNBaTbCA KaK OAMH M3 KOCBEHHbIX cnocoboB hopMmpoBaHMs MexaHu3moB Gecnepe-
OoMHOro hmHaHcMpoBaHus NpeanpuaTUn. ocyaapcTBEHHOE aHTUKPU3UCHOE YyrpaBrieHne
AOIMKHO ObiTb HanNpaBfeHO Ha CHMXEHME BEepOSATHOCTU BaHKpOoTCTBa Npeanpusatui. [Ang
AOCTUXKEHUSA JaHHOW uenu HeobxoamMma peanusauus 3agay:

— obecrneynTb CBOEBPEMEHHOCTb MPUHATUSA AHTUKPUSUCHBIX Mep, MNO3BOSISAHOLLMX
CHU3UTb pUCK BaHKPOTCTBA;

— OCYLLeCTBNATb CBOEBPEMEHHOe BaHKPOTCTBO NpeanpuaTum, As KOTOpbIX BOCCTa-
HOBIEHWe NnaTexecnocobHOCTM HEBO3MOXHO.

[na obecneyeHnsi BbICOKOro Ka4yecTBa BbINOSIHEHUS JaHHbIX 3a4a4y BaXXHO rpaMOTHO
OLUEHUTb 3PEKT AeATEeNbHOCTUN NPeanpuUsaTUin, KOTopasi COMPOBOXAAeTCHa CyLleCTBOBa-
HMeM psga 3dpdeKkToB: 3KOHOMUYECKU 3pdeKkT, onpenendemMblii pasMepomM npuodbinu,
counanbHbIn, OOIKETHBIN, PbIHOYHbIN.

Jlnksnpauunsa npegnpuaTua Bcerga nNpuBoAMT K MPSIMbIM 9KOHOMUYECKUMM MNOTEPSIM
cobCTBEHHMKA W KPeauMTOpOoB, a Takke K coumanbHbiM, BIOKETHbIM U PbIHOYHBLIM NOTe-
psMm. B cBa3u ¢ aTuM, NOTpebHOCTb B ANArHOCTMKE (PHAHCOBOrO COCTOSIHUS NpeanpuaTus
CYLLLEeCTBYET He TOMbKO Yy CODeCeaHWKOB UNN MeHeKMEeHTa MpeanpuaTusd, HO U y ero
napTHEpPOB U Y roCyAapCTBEHHbIX OPraHoB.

Ona nNpuHATMS peleHns O nepcrnekTMBax AesTeNbHOCTU HennaTexecnocobHOoro
npeanpusaTus, OCTaTOMHO COMOCTaBUTb pe3yrnbTaTbl UMYLLLECTBEHHOIO M JOXOOQHOro Noa-
xopaoB. Tak, nony4yeHHas AOXOOHbIM MOAXOA40M MOMOXUTESNbHAss CTOMMOCTb BusHeca, CBu-
AeTenbcTBYeT O BnaronpuATHOM BKNage ynpasreHnsa npeanpuaTna B ero pblIHOYHYHK CTO-
MMOCTb U O LlenecoobpasHOCTM coxpaHeHus busHeca. NpeBbileHne e NMKBUAAUMOHHON
CTOMMOCTWN Hap TeKyllenh CTOMMOCTbIO ByayLimMx 4OXO4OB, HANPOTUB, yKasblBaeT Ha HU3-
Kyt 9p(PEKTUBHOCTb ynNpaBneHns COOCTBEHHOCTbLIO.

"ocyaapcTBO SBNSIETCA KpeOUTOPOM POCCUNCKUX NPeanpuUsaTUiA, yYnTbIBast MacCoBbIN
XapakTep HapyLleHUs HanoroBoM AUCUMMNAMHBI, BO3HUKAET BOMPOC O NPUHATUM Mep K BO3-
BpaTy NPOCPOYEHHbIX HANoroBbIX nnatexen. B npouecce NpoaBMXXEHUA 3KOHOMUYECKUX
pedopm, rocyaapctBo CTano OCHOBHbIM WUCTOYHWKOM MSATKMX OOXKETHbIX OrpaHU4yeHun
ana npegnpuatui. [ocygapCTtBO MMeeT BO3MOXHOCTb O3J0POBIIEHUS] SKOHOMUKW yCTa-
HOBMEHMEM eQUHbIX NPaBun yperynupoBaHus 3a00imKeHHOCTN 6e3ybbITOYHbIX Npeanpus-
TUA. AKTMBHOE MCMONb30BaHNE BO3MOXHOCTEN WMHBECTMLMOHHOIO HanoroBOro Kpeauta
NMO3BOMUT KOMMEPYECKUM MPeanpuaTUAM BPEMEHHO BbICBOOOAUTb 3HAYUTENBbHYIO YacTb
(PMHAHCOBbLIX PECYPCOB, HanpaBnsieMblX B OOLKeT, ANA OCYLWECTBIIEHNS OCHOBHOW aes-
TenbHoCTU. [lpnyem, BaXXHO OTMETUTb, YTO YCMOBUSA MPUBIIEYEHUS TaKOro Kpeguta Ao-
BOJIbHO NPOCTbIE, @ NPOLIEHTbI HU3KME.

Ocoboro BHMMaHuA 3acny>uBatoT BOMPOCHI MOMCKa ONTUMAaribHbIX METO40B (PUHAH-
CYPOBaHUSA CepPbe3HbIX WHHOBALMOHHBLIX MPOEKTOB KPYMHbIX NPEeanpuaTUn, Ybs OesTesb-
HOCTb OKa3blBaeT CyLLEeCTBEHHOE BINSHME Ha COLMAanbHO-9KOHOMUYECKUIN KNMMaT pervoHa.
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OO6LensBecTHble cnocobbl OMHAHCUPOBAHUS B TakMUX Cly4Yyasix OKa3blBalOTCHA HENpu-
MEHMMbIMU, B CBA3K, C YeM Haubonee akTyanbHbIM GyaeT MeTod, B OCHOBE KOTOPOro fie-
XWUT B3aUMOBbLIFOJHOE y4yacTue B UHBECTULMOHHOM MpPOeKTe NpeanpuaTus CTOPOHHUX MH-
BECTOPOB M OpPraHoB MECTHOro camoynpaBsneHus unn cybbekta depepaumn. [doxonbl
MECTHbIX N TeppUTOpUanbHbIX OIOXKETOB, Kak U3BECTHO, 3aBUCAT OT YPOBHS PasBUTUSA U
ycnewHoctn 6msHeca B COOTBETCTBYHOLWMX CyObekTax, OObsCHSEeTCs 3auMHTepecoBaH-
HOCTb OpraHoB BfacTW B paclUMpeHun MaclitaboB AesATenbHOCTU MpeanpuaTuin, a Kak
crneacTene, pocTta pasMepoB HanoroBbiX NOCTynneHun B GrogxeT. OUueHUTb IKOHOMUYe-
CKM 3PPEKT OT y4yaCTUs B COBMECTHOM MpOeKTe MO3BOMUT MeTOAuKa NPOBEeAEHUs 3KO-
HOMMWYECKOWN OLIEHKM OeATeNIbHOCTU YYaCTHUKOB MHBECTULMOHHOIO NpoekTa, pa3paboTaHn-
Hasa ¢ yyeTom matepuaros [1, 2]. OHa cocTouT 13 crieayroLmMx aTanos.

1. OueHka ncTouHnKoB obpasoBaHunsa acdekTa MHBECTULNOHHON AEATENBHOCTMW.

2. OueHka BOBIeYEHNS BHELLIHUX NCTOYHMKOB (PHaHCUPOBaHMS.

3. OueHka oeaTenbHOCTN NPpeanpUsaTUS OCYLLIECTBASIOLWEro NPOEKT.

4. OueHka obecneunBatoLen CTPYKTypbl B 06pa3oBaHMM MexaHn3ama nporpaMmmbl.

5. OueHKa BIIOXEHWNN CO CTOPOHbI BrogKeToB CybbekToB heaepaunm (MECTHbIX Op-
raHoB camoynpasneHuns).

6. OueHka uenecoobpasHOCTN BIIOXXEHNN BHELLHUX NHBECTOPOB.

7. OueHka BTOPMYHOro 3KOHOMUYeckoro adpdekTa Ans BHELHMUX MHBECTOPOB.

B pesynbTate OCyLWECTBNEHUA WHBECTULMOHHBLIX MPOEKTOB M3MEHSAITCA aKTUBbI
NpeanpusaTUs, U NPOUCXOAUT M3MEHEHNE OEHEXHbIX MOTOKOB MPeAnpuaTUsi, KpOMe TOro,
CYLLeCTBEHHO BO3pacTaeT 0bbemM 00A3aTenbCTB NpeanpusaTus, npy 3TOM NPomUcxoaaT
CTPYKTYPHbIE W3MEHEHMs1 NaccUMBOB. Takum obpas3oMm, AeATeNnbHOCTb, HanpaBreHHas Ha
paclumpeHne Npon3BOACTBA U BHeAPEHME UHHOBALUWU OKa3biBaeT CyLlEeCTBEHHOE BNUAHME
Ha pasmMepbl N CTPYKTYPHbIE M3MEHEHUS KanuTarna y4aCTHUKOB MHBECTULIMOHHOIO npoLecca.

Ecnu pacyeTtbl nokasbiBaloT aPdeKTUBHOCTL NMPOeKkTa Afis BCeX YY4aCTHUKOB, TO 3a-
KntovaeTcss COOTBETCTBYyOLee cornawieHme. Ecnu npoekt He adhpekTMBEH Ans KaKoro-
nmMbo y4acTHWMKA, CTOPOHbI JOMKHbI UIBMEHUTL YCNOBUS Yy4acTUs B NPOEKTE U NepecymTaTb
acpbekTnBHOCTL. ocne nepepacyeTa NPUHUMAETCHA PELLUEHME WU O MPEKpaLLeHUN CoB-
MECTHOW AeATENbHOCTU, UMK O 3aKNYeHnn cornawexus [3].

Peanusauus paclwmpeHHon WHBECTULMOHHOW KOMMNaHuuM OyaeT BbirogHa BCEM
yyacTHMKaM KOHKpeTHoro npoekta. Npeanpustue, nHBeCTOp U pa3paboTynk HOBOBBeE-
HU ByOyT UMEeTb CYLLEeCTBEHHbIE U3OEPXKKN NPU CO34aHNN NPOrpaMmbl, B TOXKE BPEMS OHM
nony4art goxopn OT y4acTusi B HEW.

lMpouecc uccnegoBaHMst HAYMHAETCS C aHanu3a MCTOYHUKOB (POPMMPOBAHMS KO-
HOMUWYECKNX BbIrO4 AN Yy4aCTHUKOB NPOEKTa, KOTOpble 3aBUCAT OT xapakTtepa uM3Hadanb-
HbIX Lenen OesaTenbHOCTM Kaxgoro. [lanee oueHMBaeTCs CTeneHb BOBMNEYEHUS CPencTB
BHELLHUX NWHBECTOPOB, HA OCHOBE pacyeTa MHTerpasnbHbIX Nokasatenen, onpenenstoLmx
paMKn BO3MOXHbIX M3MEHEHWI YCNOBUW, kKorga 3dEKTUBHOCTbL y4acTuss B NporpaMmme
OyneT ocTtaBaTbCA OOCTATOYHOW. BakHbIM 3TanoMm paboTbl ABNAETCA AeTanbHas OueHKa
AEATENbHOCTM NpeanpuATUS OCYLLECTBNSAIOLLErO NPOEKT.

Bbibop coctaBa ncnonHutenen, ot KOTOPbIX HanpsiMyto ByaeT 3aBUCETb KAa4eCcTBO U
YCNEeLWwHOCTb peanu3aumm npoekTa, B CBA3WN, C YeM HeobxoaumMo feTanbHo npopaboTtaTtb
AaHHbIN BONpPOC C oba3aTtenbHbIM NpoBefeHneM TeHaepoB. Creaylowmm 3Tanom npoBo-
ANTbCS OLEHKa y4acTusi CPeACTB PerMoHarnbHOro UM MecTHoro 6oaxeToB, KoTopas Nnos-
BONUT OTPa3uTb 3(pPEKTUBHOCTb NPOrpaMmbl B BUAE POCTa HASOMOBbIX NEPEYNCTIEHUN U
BEPOSITHOIO NPUTOKA MHBECTULMI, B pe3ynbTaTe peanunsaumm npoekTa.
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AHanms aKOHOMMYECKON 3(PPEKTUBHOCTU BIOXEHUS CPEACTB KaXOOoro y4acTHuKa oLe-
HMBaETCA C TOYKN 3peHNs Bbibopa ny4yLLero BapmaHTa 1 KOHKpeTM3aLmm NCTOYHMKA NpUObINK.
3aBepliaeTca nccnegoBaHMe OLEHKOW BO3MOXHOMO KOCBEHHOrO 3KOHOMWYECKOro
ahbpekTa, HEOH6XOAMMOCTb B KOTOPOM BO3HUKAET, ecnn BaHK BbICTyNnaeT MHBECTOPOM WUH-
BECTULMNOHHOW NporpamMmbl NpeanpuaTus.

B cnyyae, korga npeanpuaTtuio HeobxoamMMbl AEHEXHbIE cpeacTBa Anst PUHAHCUPO-
BaHUs OOHOBIEHMS OCHOBHbIX (POHAOB, Hanbornee npuBrekaTenbHbIMU ABMSIOTCH YCno-
BUA NN3NHra. BaXXHbIM MOMEHTOM SIBIISIETCHA S9KOHOMMUS OEHEXHbIX CPeaCcTB npeanpuaTus
No CpaBHEHWIO C KPeOUTHbIMU pecypcamiu. JIM3MHI JoBOSbHO yaobHast hopma pmHaHcu-
pOBaHWS KaK And yCrneLwHo pa3BuBaroLLmMXCa NpeanpuaTnuin, Tak u Ana HadnHawowmx npea-
npUHUMaTesnemn.

K coxaneHuto, passutne nn3nHroBbiXx opM OUHAHCUPOBaHUSA, Kak U OpYyrux nporpec-
CMBHbIX METOAOB, 3a4acTyto HaTankMBaeTcs Ha 60MbLIOe KONMYECTBO NPobem CBA3aHHbIX C
HeJOCTaTOYHbIM MOHMMaHUEM MPEUMYLLECTB YKa3aHHbIX CMOCOOOB Kak y COBCTBEHHMKOB
NpeanpuaATUA Tak 1 y NoTeHUMarnbHbIX MHBECTOPOB, HE3PENOCTLIO 3aKOHOA4AaTESTbHOM OCHOBBI,
koppynuuen. ®drHaHCcoBble MeHeKepbl NPeanpUsaTUA OOMMKHbl BCECTOPOHHE OLeHMBaTb
npeMMyLLLeCTBa U HEAOCTATKN BCEX BO3MOXHbIX MCTOYHUKOB (PMHAHCMPOBAHMS.
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Abstract. The expediency of the use of different models and mechanisms to ad- 16
dress the problem of financing businesses. The authors propose the method of co- ‘|| H‘

financing of the project, allowing to estimate the economic effect of the program for
each investor.
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