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YK 330.332
Bri06op MeT0o10B puHAHCHPOBAHHMS UHBECTULIMOHHBIX MPOEKTOB

I'ynseBa A.A.
Hayunsrit pykoBogutens — ct. npenof. JIAITYEHKO JI.A.

WHBecTHLIMN UTPAIOT CYLIECTBEHHYIO POJIb B (DYHKIIMOHUPOBAHMU M PA3BUTHUU SKOHOMHUKHU.
OHU cO37al0T HOBBIE MPEANPUITHUS U JOMOJHUTENbHBIE paboune MecTa, MO3BOJSIOT OCBaWBATh
HepesioBble TEXHOJOTUM M OOHOBISATH OCHOBHOM KamWTall, CIIOCOOCTBYIOT HHTEHCH(HKAIUU
MIPOU3BOJICTBA, OOECHEUMBAIOT BBIXOJ Ha PBHIHOK HOBBIX BHJOB TOBapoB U yciyr. Bwibop
ONTUMAJILHOW BEJIMYMHBI U KOHKPETHOTO cr1ocoba (PMHAHCUPOBAHUS MHBECTHIIUMN, TPOU3BOAUTCS HA
OCHOBE DPa3IMUHBIX KpUTEpUeB. TaKUMU KPUTEPHUSIMH SIBIISIIOTCS: HAJIOrOBas BHITOZa, CTOMMOCTH
NPUBJICUCHHUS] KOHKPETHOTO HCTOYHHUKA, JOCTYIIHOCTb, PHCKH, ONMEPATUBHOCTh U T.X. OCHOBHBIM
HEJOCTAaTKOM  CYIIECTBYIOLIMX METOAMYECKHUX TOAXOAOB  SABISAETCS, Kak MpaBWiIo, MX
OpPUEHTHPOBAHHOCTH JIMIIb HAa OWH KpuTepuid. [Ipu aTom, eciu, BeIOUpas Haubosee onTUuMalIbHbINH
UCTOYHUK (DMHAHCUPOBAHHWA, IPUHUMATh BO BHUMaHHE a0COJIOTHO BCE BO3MOXKHBIEC MapaMeTphl U
XapaKTEPUCTHKH, MPOIECC BHIOOpA OKAXKETCS JOCTATOYHO CIOKHBIM U JIUTEIBHBIM, YTO TaKXKe
HETraTHBHO CKa)KeTcs Ha KOHEUHOM BBIOOpE.

[Ipexne Bcero ompenensercs o0mas MOTPeOHOCT B (PUHAHCHPOBAHWHU, a 3aTeM
paccMmaTpuBaeTcs, C MOMOIIbIO KaKMX BHYTPEHHUX WM BHEIIHUX HCTOYHUKOB MOKHO MOKPBITH 3Ty
notrpeOHocTh. Ilpu HexBaTke COOCTBEHHBIX CpPEACTB JJs peajH3allMd IMPOEKTa OpraHu3alus
IpPUBJIEKAET BHEIIHWE HUCTOYHUKU (puHaHcupoBaHus. OOOCHOBaHWE BBIOOpPA TOrO WM HMHOTO
UCTOYHMKA (PUHAHCHPOBAHUS 3aBHCUT, HAlpUMEp, OT BO3MOXKHOCTH OPTraHU3aIlMH OIUIaYMBaTh
MPOLEHTHI 32 MOJIb30BAHWE KpEeauTaMH WM BBIYCKaTh LieHHble Oymaru. B mepByio ouepenb
BBIOMpPAETCSI TOT HCTOYHMK (UHAHCHUPOBAHMS, KOTOPBIM NPH HAMMEHBIIMX 3aTpaTrax Ha €ero
HCIIOJIb30BAaHUE TO3BOJUT OOECHEUUTh MPOEKT HEOOXOIMMBIM MJIsi €ro peaju3alud pa3MepoM
JICHEeXKHBIX CPEJICTB.

Takxke BaXHBIM KpUTEPHUEM, BIUSIOUIMM Ha BBIOOp MCTOUYHWKA (MHAHCUPOBAHMS, SIBISIETCS
€ro CTOMMOCTb. B0 CKOJBKO 000iieTCs] KOMIIAHMHM HCIOJIb30BAHUE TOTO MJIM MHOTO MCTOYHHUKA
(UMHAHCUPOBAHUS, ITO TMEPBBIA BOMPOC, HA KOTOPHIA HEOOXOIUMO OTBETHTHh (PMHAHCOBOU CIIykOe€,
JUISL TOTO 4TO OBl CpeAM albTEPHATUBHBIX BUJIOB MHBECTULIMI BHIOpATh Haubosee ONTHUMAJIbHBIE U
skoHOMUYecKkH d(pdekTtuBHble. CyIMIECTBYET MHOMECTBO CIOCOOOB OIPEIACICHUS CTOMMOCTH
NPUBJICUYEHHOTO HMCTOYHMKA (puHaHcupoBanus. [Ipu BbiOOpe MeTona pacueTa CIeqyeT YYecTh
Haubosee BaKHbIE MMOKA3aTeId, K KOTOPHIM OTHOCSTCS: IPOLEHTHBIE CTaBKU, YPOBEHb MHQIISIINH,
IPEMUH, BO3HATPAKIACHUS U IPYTHE BBIILIATHI, @ TAK)KE HAJIOTOBBIA 3 (eKT.

O/HaKO MCTOYHUKHU JCHEXKHBIX CPEJCTB MOTYT UMETh IMPUMEPHO OJAMHAKOBYIO CTOUMOCTH
Ui npennpusatusd. 1loatoMy, ciegyer oneHuTs Apyrod HEMajlOBaXKHbIM KPUTEPUH — TOCTYITHOCTb.
JlaHHBIN KpUTEpUl 3aBUCUT OT MHOTHUX (PAaKTOPOB, 3TO B NEPBYIO OYEPEabh OPTraHU3AIMOHHO —
nmpaBoBasi (popMa MpeanpHUsATHS, €ro pa3Mmep, (PUHAHCOBOE OOECICUCHHE, BEIIMYMHA AKTUBOB H
O00OpOTHBIX CPEICTB, MPECTUXK, KPEAUTHAs MCTOPHs, ONEPATUBHOCTh NPUBJICUCHHS] HCTOYHUKA
JICHEeXHBIX CpeAcTB u Ap. IIpu orneHke AJOCTYMHOCTH (PMHAHCHPOBAHUS CIEAYET YETKO ONpPEACTUTh
LeJIU IPUBJICYEHUSI CPEJICTB, HEOOXOIMMYIO CYMMY M ONTHUMAJIbHBIN CpoK. 11 KpYITHBIX KOMITaHHH,
UMEIOLINX JIOCTaTOYHOE KOJMYECTBO aKTHBOB B KayecTBe (PMHAHCOBOTO OOECIEeUeHUs, BHICOKHE
HKOHOMHUYECKUE PEHUTHHTH U XOPOIIYIO JIEJOBYIO PEMyTalHio, MEPEeYeHb JOCTYMHBIX (PMHAHCOBBIX
MHCTPYMEHTOB 3HAUUTENBHO IIUPE, YeM ISl MEJIKUX M CPEAHUX OPTaHM3alUil, TOIBKO MBITAIOIIUXCS
3aKpeNuTh CBOU MO3MLIMU Ha pblHKE. OJHAKO B HACTOAILIEe BpeMs MHOTHME OaHKH MpesararoT
KpEAUTHBIE TPOrpaMMBbl, HaIlpaBJICHHbIE Ha MOJAEPKKY MEJIKOro M cpeaHero OusHeca. Takue
KpeIUTHBIE POTPaMMBbl YUYUTHIBAIOT HE TOJIBKO pa3Mepbl OM3HEca U CPOK €ro CYIIeCTBOBAHHMS, HO U
1IeJIM, Ha KOTOPbIE MPEIOCTABIIIOTCS CPEICTBA.

Hcnonp3oBanue 1006010 (MHAHCOBOIO MHCTPYMEHTA BjeuYeT 3a cO000M BO3HMKHOBEHHE
pPa3IMYHOIO poJa PHUCKOB. OTO PHUCK HEIUIaTeXKeCIOCOOHOCTH, CHIKEHUS (UHAHCOBOM
YCTOMYUBOCTH, TPOLEHTHbIC, WHBECTUIIMOHHBIE M HHQISAMMOHHBIE PHUCKH. I MHHUMH3AIUH
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PUCKOB KOMITAHMM MOTYT HCIIOJB30BaTh pPAa3IUYHbIE MEphl, BKIIOYAIOIINE CTPAXOBaHUE,
caMOCTpaxoBaHKE, Pe3ePBUPOBAHNE CPEICTB U JIPyTHE.

Haubonee ruOkuM nmapamMeTpoM SIBISETCSl ONEPATUBHOCTH MPHUBICUYEHUS cpelacTB. s Toro,
9TOOBl COKpPATHTh BpeMs, HEOOXOAWMOE Ha TIPUBJICUCHHE TOTO WJIM WHOTO HWCTOYHHKA
(¢uHAHCHPOBAHMS, KOMIIAHUS JOJDKHA MCIOJIb30BAaTh TPAMOTHO COCTAaBJICHHBIH aJrOpUTM BbIOOpa
(MHAHCOBOTO MHCTPYMEHTA. PyKOBOICTBY KOMITaHUM HEOOXOMMO pacCMaTpUBaTh pa3HOOOpa3HbIE
UCTOYHUKU (PMHAHCHPOBAHUS, OIICHUBATH 11€J1IeCO00Pa3HOCTh UX BHIOOPA MO BBINICTIEPEUNCICHHBIM
KPUTEPHSIM, a TAaK)Ke HAa OCHOBE 3apaHee pa3padOTaHHON METOAWKH BHIOMPATH OJIMH HIIH HECKOIBKO
HanOoJee MoAXOAIIHNX.

Ho crnemyer paccMoTpeTh BOIpoc 00 aKTyaJlbHOCTH TpOOJIeMBbl BBIOOpA HMCTOYHHKA
¢uHaHCHpOBaHMS B HacTosllee BpeMs. BO3MOXHO, UTO COBpEMEHHbIE KOMIIAHUM B OOJIBLIITMHCTBE
CIIy4aeB OTPAHUYHMBAIOTCS HCIIOJIB30BAaHHEM COOCTBEHHBIX CPEJCTB, a JOJsI 3a€MHOTO KaruTalla
HACTOJIBKO Majia, YTO BEIOOP €ro HCTOUYHUKA HE UMEET NPUHIIUIHAIBHOTO 3HAUCHHSI.

Takum o6pa3om, mpobOiieMa BbIOOpa MCTOYHHUKA (DMHAHCUPOBAHUS SIBIISAETCS JTOCTATOYHO
akTyanbHOH. LlenecooOpa3HOCTh U SKOHOMHUYECKask 3()(HEKTUBHOCTh MCIOIB30BAHUSA KaKOTO-THO0
(MHAHCOBOTO MHCTPYMEHTA HANIPSIMYIO 3aBUCHT OT KPHTEPHEB, HA OCHOBAHUU KOTOPHIX OBLI ClIeNIaH
BEIOOD.
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