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¢ TIOBLIINEHHE HANCKHOLTH BHE{JI"OCHaﬁ)KCHHH HACENeHHBIX NMYHKTOR,
« BBIMYCK TOBAPOB HAPOOHOIO NOTPEQJEHHA, COKPAILAIOIHX 3aTPAThL
Tpyila B OOMALUHEM XO39ICTReE,;

* HPOH3BOACTBO HOBHIX BHAOB M MAPOK TPAHCIIOPTHBIX CPEICTS;

* CTPOMTEALCTBO HOBRIX ABTOMOOHIBHEIX MIIH XKEME3HBIX JOpor,

* HIMCHCHHE TPAHCIOPTHBIX CX¢M HOCTAaBKH ONpPEOcASHHBIX BHIOB
NPORYKUHH, TPAHCITOPTHRIX CXEM ROCTABKH pabOTHHUKOB K MECTY pa-
GOTHI;

* COBEPIICHCTBOBAHHE PAIMELIEHWA TOPTOROH CETH;

» yAVULIEHHE TOProBoro oGCAVKMBAHWS TIOKYNAaTenei;

» pasBHTHE TeNe(OHHOH W TeiedaKcHOH CBAIM, 3ASKTPOHHON MOUTHI
H IpYTHX BHAOB CBA3M,

* YIyYLIEHHE HHGOPMALUOHHOTO OOCHYKHMBAHHA TPaXkiaH.

ITpH cTOMMOCTHOH OUEHKE J3HHOTO BHIA PE3VABTATOB HCMOAbIYETCHS HOP-
MATHE OLICHKH 1 uen.-u 3KOHOMMH B pasMepe 50% cpeaneyacoroil 3apabort-
HOW IUIATH 10 KOHTHHIEHTY TPYROCNOCOOHOIO HAace/NeHHs, 3aTparHBacMoro
peaﬂmauueﬁ HHBCCTHIROHHOTO IIPOCKTA.

Brauanve HHQAAUHHA HA XOXOAHOCTL HHBCCTHHMOHHONO MPOEKTA

Hughasyun - 370 NOBBILEHNE O6IIETO UNH CPEAHETO YPOBHA LEH B 3KOHO-
MHKe HIH HA JAHHBIA BHA pecypca, NPOIyKUHM, YCIyT M TPYIa.

HudnalKIo MOXHO XapaKTepH30BATh:

« WHACKCOM H3MEHEHMS 1IEH pecypea, T.€. OTHOLIEHHEM LeHBI pecypea
B KOHNE pealtH3idllHH HHBCCTHIHHOHHOTO TIPOCKTA K UEHE TOIO Xe pe-
cypca B HavyaNbHBIH MOMEHT,

« ypopHeM WHGOAALINH.

OCHOBHOE BIHSHHE Ha (])HHEIHCOB}'IO B(bd)eKTHBHOC‘TB HHBECTHIITHOHHOTO
IHPOCKTA QKAa3bIBaCT:

+ HEOAHOPGIAHOCTE HHQ)J'.IFIHHH, T.E. ]JaBJ'lH'-IHaH BENHYHHA €¢ YPOBHA
nmo BUbaM NPOOYKUHH WU DeCYPLOB, MPHBOIALIAA K ODKCIAPDHTETY LICH,
« NpeBblUeHHe YPOBHS HHMIALMK Hail POCTOM KypCa MHOCTPAHHOM BaITOTHL

OﬂHO]JOJIHaFI HH(bJIﬂLlHH BJHMALT HA [MOKA3aTeNMH HHBCCTHIIHOHHOTO IpO-
EKTa 33 CHET:

» HIMEHEHHS BIMSAHHA MMACOB M 3al0MIKeHHOCTEH (YBEJIH‘ICHHG ja-
MacoB MATEPHANOR H KPEAINTOPCKOH 3a00KeHHOCTH CTAHOBUTCA 00-
Jiee BBITOIHBIM, a 3aMlacoB TOTOBOH NPOAYKLMH W IedHTOPCKOH 3a10-
KEHHOCTH — MEHEe BBITOTHBIM);,

¢ JABRITMCHHA HATOTOR H3-33 OTCTABAHHWA aMODTH3IAUHOHHBIX OTYHC-
NEHKH OT TeX, KOTOPEIC COOTBETCTBOBANH OB ITOBHILUAKOUIMMCA IIEHAM
Ha ocHoBHBIe (BOHOLL,

+ H3MeHeHHs aKTHUSCKMX YCMOBMIT NPSEOCTABNCHMST 3aAMOB M KPEIHTOB.

WHbnAnug BausgeT Ha nokasaTeld hGeKTHBHOCTH HHBECTHLHOHHOTO
MPOEKTa HE TONLKC B JEHCXKHOM, HO H B HATYPAJTBHOM BBIDAXCHHH, TAK KaK
TPHBOOHT HE TOALKO K MepeoueHKe (GHHaHCOBHIX Pe3yNbTATOR OCYIECTBE-
HHUA MpOeKTa, HO H K M3IMEHOHHUID TIAaHA Peafivu3alHMH NpOoeKTa, BKIKUAA
AMAHHPpYCMLEIE BCIIHYHHB 3alacoB H MOHXCHHOCTCH, JAEMHEBIX CPLICTE,
obbeMa OPOH3BOACTRA M NPOIAXK.

Hapfmy C pacuycTaMH B NOCTOAHHLWX HAH MHEPOBLIX LIeHax HEOGXOOIHMO
NPOWIBOANTE pacHET B MpPOrHO3IHEIX UCHAX AT TOTO, YFo0B MaKCHMaALHO
YUYCCTh BJIIMAHHCE HH(bﬂﬂHHH.
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[lpn yTouHeHHON OUeHKE HpHeKTHBHOCTH HHBECTHUHOHHOTO NpOEKTa
YYWTBIBAETCA HHHAMMKA:

* YPOBHS pOCTa/TIAZEHUS OTHOIICHMS KYPCOB BHYTpPeHHEH W HHOCT-
PAHHOH BamioT;

» 0BLLEre ypoBHA LIEH;

* UeH Ha IPON3BOAMMYIO NMPOAYKIIHIO HA BHYTPEHHEM H BHEIIIHEM PbIH-
Kax (MR(pAAuHg cOBITA);

» LIEH Ha MCROJL3YEMBIE PECYPCHl H KOMTMEKTYIOWHE,

» NPAMBIX M3IEPXKEK N0 BHIAM;

* YPOBHA 3apaGoTHON TUTaThi (MHGIALMA 3apaboTHONM [LIAaThI);

« OOLIHX H ATMHHMCTPATHBHEEX H3NEPXKEK (MHQIATHA OOUIHX H aXMu-
HHCTPATHBHBIX H3IEPXEK);

* CTOMMOCTH 3MEMEHTOR OCHOBHLIX (BOHIOB,

» 3aTPaT Ha OPTAHH3ALMIO COLITA, BKIIOYAs pemamy, TPAHCTIOPT H Ap.;
« DAHKOBCKOTO MpPOLESHTA.

Ana nanborniee NOAHON OUEHKN PE3YNbLTATOR TIPOEKTA, 00SCTicUCHUR CPaBHM-
MOCTH TIOKA3ATeNICH TPOSKTOR B DANTHIHBIX YCIOBHAX HEOBXOOUMO MAKCHMANE-
HO Y4eCTh BIUAHME UH(WIALAK HA PACUETHRIC 3HAYEHUA Pe3yNbTATOB M 3aTpar.
Tt 3TOTO MOTOKN 3aTpaT M Pe3YALTaTOR, PeATLHBIX ICHET OLICHHBAIOTCS B NPO-
THO3HBIX {TEKYLHX) UeHAX, a NPH BBIYUCNEHHUM HHTEIPATbHBIX TOoKazaTeneif
HCMIOAL3YIOTCH PACYETHRIE UEHRI, T.€. UeHbl, OMHILEHHbIE OT 0DIleH HHbIIIIN.

JRcKoHTMpOBaKNE, BHYTPEHHAR 3P PKTHBHOCTL HHEECTHIHOHHOTO MPOEKTA

Hucxonmupoganue — 310 NMpUBeReHNe PAIHOBPEMEHHBIX PKOHOMHYECKHMX
MOKAIATENSH K KAKOMY-1H00 OIHOMY MOMECHTY BPEMEHHM — TOUKE TIPHBEHCHUA.

CyMMHDYS THCKOHTHPOBAHHBIE 3HAYCHHS TIOKA3ATEAA MO BCEM TEPHO-
IaM 3a BpeMs pealu3allHH WHBECTHLUMOHHOIO MPOEKTA H BRBOAA [PpH HeoD-
XOIUMOCTH: AeDIHMPYIOLINE MHOXHTENH, MOXHO MOAYYNTL 3HAYEHNS HHTEr-
PANbHLIX [MOKA3aTE€Ne, HANPUMED YUCTOTO HMCKOHTHPOBAHHOTO JOXORA.

PesyakraT cpasHeHMA ABYX HHBECTULIMOHHLIX TIPOSKTOR ¢ PAITHYHEM pac-
fipeneneHueM »phekTa BO BpEMEHH MOXKET CYLUICCTBEHHO 33BHCETE OT HODMEI
mUCcKOHTA. [losromMy BLIGODY £¢ BENHYUHLL YAEAAETCA 0co0oe BHMMAaHuWeE,

B pRIHOYHOH 3KOHOMHKE 3Ta BEIMYHHA ONPEACAALTCA UCXOAA M3 AEMO3NT-
HOTO TIPOLICHTA NO BKIAAAM ¢ KOPPeKTHPOBKOH Ha HHAMIALUMIY M PHCKH, CBA-
3AHHBIE ¢ MHBeCTHUMAMM. ECnH HopMa AMCKOHTa OYHeT HILKe HerO3MTHOTO
NPOLEHTA, TO Wl WHBECTOPOB IIPEANOUTHTENbHEE BKIAAMBATE 2CHBIH B DaHK,
€CMH HOPMA JUCKOHTA BLILLE ACTOIMTHOTO MPOUEHTA HA BeMKUMHY, GONRIIYIO
YeM Ta, KOTOpas ONpaBIbIBACTCA HHQUSUHEA H HHBECTMHHOHHBIM PHCKOM,
MIPOMCXOAHT MEPETOK ACHEr B MHBECTHIIMM, POCT CMpoca Ha ASHBIHW M KakK
CEACTBHE — [OBHIIICHHE UX UEHBI, T. & BAHKOBCKOTO MPOLIEHTA.

B obweM ciyyae, KOrOa KarMTAT CMEINAHHBIH, HOpMA AMCKOHTA onpene-
JgeTCA KaK CPEIHEB3BCLICHHAA CTOHMOCTS KanMTala, PAacCUMTAHHAsA C yve-
TOM CTPYKTVPH KalMTana, HaIoTOROH HATpy3KH H Ap.

Flpu BoCOKOH MHMAALIMN OSTIO3UTHRI MPOLEHT N0 BKAAAAM HE OmNpeEe-
NseT peanbHYIO UeHY AcHer. B 3Tol CHTYalMu cylllecTRYET ABa noaxoaa. ffep-
@bili 3AKJIIOUACTCH B TOM, 4TO HOPMa JHCKOHTA IOMKHA OTPAXKATL HE TOABKO
(hHHAHCOBLIE HHTEPECH FOCYAAPCTBa, HO M CHCTEMY MPEANOMTEHHHA WIEHOB
o0HIecTBA [0 MOBOAY OTHOCHTEABHON 3H2MMMOCTH OOXOA0B B Pa3lHYHBiE
MOMEHTEL BPEMEHH, B TOM YMCNE — U ¢ TOYKH 3PEHUS COUMANBHBIX H 3KO-
JNIOTHYECKHX Pe3yabTaToB. B 3T0H cBA3M OHA CTAHORHICA «COUMAABHON HOP-
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MOt ZHCKOHTA» W IOMXKHA YCTAHABIHBATBHCA TOCYAAPCTBOM KaK COUHANTBHO-
IKOHOMHYESCKHIT HOpPMATHE, 0043aTelibHMA 117 OUeHXH WHBEeCTHUHOHHEIX
MPOEKTOB, B KOTOPHIX TOCYAAPCTBO NPHHHMAET y4acTHe.

Bmopoii nodxof COCTOMT B TOM, 4TO KaXIBIH XO3giiCTBYI0MIMM CYOBEKT Ca-
MOCTOATSALHO OLIRHHBACT CBOW HWHIMBHIVAIBHYID «LUEHY HEHer», T.6. BhIpa-
XeHHYIO B JOMSX €AHHMWIBI (¢ Y4eTOM HANOTOB H PHCKA), PeaIbHYI0 HODMY
FOZOBOTO JOXONA H2 BIOXEHHHIH KANHTAT C YYETOM ANBTePHATHBHBIX H JOC-
TYIIHBIX H3 PbIHKE HANPaBICHHA BIOXKEHMI CO CpaBHUMBIM pHcKOM. Koppek-
THPYA €€ ¢ YYETOM PHCKA, CBA3AHHOTO ¢ KOHKDPETHBIM HHBECTHHHOHHBIM Npo-
CKTOM, CYOBEKT ONPEAIseT HHAMBUIOYANEHYID HOPMY OIHCKOHTA. OIOHako mas
peanu3aLHK TAKOIO NOIX0Ha HeOOX0AHMO HUMETh Pa3BHTHIH HOHAOBLIE PRIHOK.
OH MOXET TIPHBECTH K TOMY, UTO CYOLEKT B KauecTBe anbTepHATHBRL Oymer
OCYUIECTRASTE RNOKEHHA CPEICTB B KPATKOCPOYHLIE CIEKYIIATHBHBIC OMEpa-
UHH, B TOM YMCIE W HA BalIOTHOM phiHKe. B 3THX YCROBHAX OPHEHTHPOM TIpH
VCTAHOBACHHH WHIMBHAYAILHOH HOPMEI JHCKOHTa MOXET CNYXKMTb JEMO3MT-
HBIH MPOUCHT IO BKAAAAM B CBOOOAHO KOHBEPTHPYEMOI BAMIOTE.

Hapaay ¢ yHcTBIM IHCKOHTHPOBAHHBIM JOXCAOM GONBIIOE 3HAYCHNE HMEET
BHYTPEHHAA HOPMa AOXONHOCTH — HODMAa AMCKOHTA, MPH KOTOPOH HHTEIr-
pajbHEL 3hdeXT MpocKTa, HANpHMeEp YHUCTHIF AMCKOHTHPOBAHHBIH HOXeA,
CTAHOBHMTCH PaBHBIM HYIIO.

HopMK AHCKOHTA M BHYTPEHHAA HOPMA ODOXOIHOCTH OT)DaXAaKT:

+ IKOHOMHYECKYIO HEPABHOLICHHOCTh Pa3HOBPEMEHHEIX 3aTPaT, Pe3yib-
TaToB ® 3dPeKTOB — BHIFORHOCTL DOJee MO3AHETO OCYIIECTBIACHHA
3aTpaTr ¥ Giee PAHHEro NONYYEHHA MOMEIHEIX Pe3yNBTATOB;

¢ MUHHMAIBHO DOMYCTHMYIO OTOAYY HA BAMKEHHBIT KAMUTAT, APH KOTO-
POl HHBECTOP MPEANOYTET YYACTUE B NPOCKTE ATLTEPHATHBHOMY BROKE-
HHIO TeX Ke CPEACTR B APYTOH MPOEKT ¢ CONOCTABMMON CTCNEHEIO PHCKA;
+ KOHBIOHKTYDY (PHHAHCOBOIO phIHKA, HaNWIHE¢ ANKTEPHATHBHEIX M
OOCTYIHBIX MHBECTHLMOHHLIX BO3MOXHOCTE;

+ HEOMPEACACHHOCTS YCITOBHIA OCYILECTRICHHA MPOSKTa, BKIIOYAA PUC-
KH, CBA3AHHBIE C YUaCTHEM B €ro0 pPealM3alnM,

IIpenmyitiecTBOM BHYTPEHHEH HOPMEI JOXOOHOCTH ABJIAETCA TO, YTO yd4a-
CTHUK MpOeKTa HE ONpEACNsAeT MHIHBHAVAIBHYI) HOPMY AMCKOHTA 3apaHee.
OH BbIYMCAAET BHYTPEHHIOKW HOPMY NOXOAHOCTH, T.¢. 3eKTHBHOCTS BIO-
KEHHOTO KafmuTana, a 3aTeM NPHHMMACT PelUeHNE, MCITONb3Va ee 3HaucHMUE.

ITpn oueHKe albTEPHATHBHBIX NPOEKTOB NPOUZBOAHTCA HX PaHXUDOB2-
HHe AN BHIGOpA MaKCHMAMBHOIO 3HAYEHMS YHCTOTO AMCKOHTHPOBAHHOIO
doxoga. Pons BHYTpeHHEN HOPMBY ZOXOZHOCTH B 3TOM CIydHae 3alTIONAeTCd B
OlLIEHKE TPeJENioB, B KOTOPBIX MOXET HAXOMHTECH HOPMA AHCKOHTA.

ITpu HaGope He3laBUCHMBIX NPOCKTOR JMIA HAaWGOMee BHITOIHOID pacipe-
NEeNeHUsE MMBECTHIHI patKHPOBaHHE NPOEKTOR NPOH3BOANTCS ¢ YISTOM 3Ha-
YeHHH BHYTPEHHEH HOPMEI JOXOOHOCTH.

DKreneprabIe HpouERyYpsl 0T00PA H OLEHKH HHBECTHIHONHBIX [EPOEKTOB
Fingecrmuuitonnsiii HPoeKm XapaKTepHIYeTCs HECKONBKUMM BHIAMH TIOKA3ATENCH.
B Kaxablii M3 BUIOB NMOKA3aTe/iell BXOAAT HECKOMBKO KOHKPETHLIX NOKA3aTenei,
HHpecTop A0 MPUHATHA pellleHNS HA MHBECTHPOBAHUE NOMKEH onpeng- |
NHTECA B CBOCH cHoTeMe MpHopHTeToR. BO2MOXHBIE BADMAHTH NPHOPHTETOR: §
» ofuwecreeHHad 3HAUUMOCTE MPOEKTA;
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* BIMSIHHE Ha MMWIK HHBECTOPA;
s COOTBETCTBHEC LICHAM M 3aMayaM HHBECTODA;
* COOTBECTCTBHE (DPMHAHCOBBIM BO3MOXKHOCTAM MHBECTODA,
+ COOTBETCTBHE OPraHH3aUHOHHBIM BO3MOXHOCTAM HHBECTODA,
* PHIHOYHEIN MOTEHLHAN CO3MaBacMOTO NPOAYKTA;
s MEPHOL OKYMAEMOCTH TIPOSKTA;
* NpUOBIY;
+ YPOBEHb PHCKA;
» 3KONOTHYHOCTh H G¢30NaCHOCTb NMPOSKTA;
* COOTBCTCTBHE 3aKOHONATE/ILCTBY.

IMpouenypst oT6Opa MPHOPHTETOB OCHOBHIBAKOTCA HAa CASHYIOWNX Npe-
NOCHIKAX, KOTIa FocyaapcTBO MOMXKET:

* OCYLUECTBIATE (DYHKLIMH MOCPEIHHMKA M OPraHU3aTOpa HHBECTHLIHOH-
HO# AEATENBHOCTH, CO3IABATH COOTBETCTBYIOWIYIO HHMPACTPYKTYDY,

+ OKA3BEIBATH MHBECTODAM H 3aKa34HKaM NPIMYIO M KOCBCHHYIO MOH-
" DEPXKKY HAH YYacTBOBaTb ¢ HHMM B COBMECTHOH MpPeANPMHUMATENLC-
KOH HeATeNbHOCTH;

+ BBHICTYIIATh B KaYECTBE HHHMI(HATOPA HOBLIX OPTAHH3AITHOHHBIX (hOpM
WHECCTMUMOHHON M MHHOBAUWOHHOK NeATEALHOCTH, B TOM UYWCAS U
HHHUHATOPOM CO34aHHA CHEeLHANbLHEIX WHBECTHUHMOHHEIX (GOHAOB LI
KOHUEHTPAUHH CPEOCTE PA3NMMYHEIX HCTOUHHKOB B UEAAX DeaTH3aliH
NPHOPUTETHHIX [T TOCYAApPCTBA TIPOCKTOB.

QaHoit U3 BaXHeHIIHX XapaKTepUCTHK NMPOEKTa, ONPEHEISIOUIMX YCIOBHSA
ero o160p2, ABAACTCA CBAJAHHLIA ¢ HUM UHGECHUIHONAbIE DUCK, OTPAXKAI0-
WKii BEPOATHOCTE MOTEPH BAOKEHHBIX CPEICTE BCASACTBHE PATHUHBIX CO-
UHATBHBX, HOJHTHYSCKHUX H 3KOHOMHYECKMX TPHYMH.

Ipu dhopMHPOBAHKHM CITHCKA NMPOEKTOB, MONTSKAIUMX IMONISPKKE, yUac-
THIO WIH TIPAMOMY GHHAHCHPOBAHHIO CO CTOPOHE! TOCYIAPCTBA, YYHTHIBAKOT-
€4 CyLUeCTBEHHbIE PATHYHA B BOIMOKHBIX CHTYauusx. [IpeaMeTroM conocrase-
JICHHIT ABNSIOTCA ITPOCSKTHL: _

+ MPEOHA3HAYCHHBIC [UIA PEATH3ALHH NMPeaOBapUTEABHO pa3paboTaH-
HBIX H YTBEKISCHHBIX (elepanbHBIX MPOrpamMM;

* OPUEHTHPOBAHHBIE HA PEATHZALMIO TPHODHTETHOTO LT FOCYAAPCTBA
APOU3EOACTBEHHOIO MIIH HAYYHO-TEXHHYECKOI'0 HAllpaBIcHHS;

+ HHBECTHLIMOHHLIE TIPOSKThl BHE PAMOK TIPUOPHTETHBIX HAMpPARISHHI .

PellleHHSL O CTPYKTYPE PacnpedeIcHHA CPefcTs IPHHHMAIOTC Ha OCHOBA-
HHH TIPHOPHUTETOR, YKa33HHBIX B HHBECTHLIMOHHOM NMpOTpaMMe HA TEKYLWMH
TOZ, YTBEPXKIOCHHOH NpPABHTEABCTBOM.

Mpu BRIGOPE MPOEKTOB YYHTHIBAETCH HX MOAE3HOCTL And rocynapersa. Ha
3TOM 2Tane B WHBECTHUHMOHHEIX TIPOTpaMMax He KOHKPeTH3HPYIOTCS cyOheK-
TH peanH3aUili HH B MPOUIBOACTBEHHOM, HH B HayuHO-TeXHHYecKoH cdepe.
OHY conepXar TOMbKO TIPEABAPHTEIBHYED HHOMOPMALMIO O HHX. 3TOT 3Tal
BKAIOYAET dée CTATUN:

1) CTPYKTYPM3aUMI NMPUOPHTETHLEIX HAINPABICHUH;

2) dopMHUPOBAHHE MpeABAPHTENBLHEIX NPOTPaMM PEalH3allliM IpobaeMbl
B LeSOM WIH €€ YKDYTTHEHHBIX COCTABNAOIIMX Ha OCHOBE MPOTPaMMHO-LIG/E-
BBIX METONOB.
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Ipu GopMUPOBaHKH MHBECTHHHMOHHBIX TIPOTPAMM KPHUTECPHAMH, OTPaXa-

JOUIMMH CTPATEFHYECKHE 3a0aYH W 3KOHOMHYECKYI0 KOHBIOHKTYpY, CyXaT:

« NMOMTHOTA PRATH3IAUMH HANPABMEHHA MEPONPHATHAMH, BEKAKYMCHHBI-

MH B NMPOTPAMMY,

* KOMIUIEKCHOCTD,

« ONePaTHBHOCTE,

+ YPOBEHb HAYKOEMKOCTH,

¢ CTENEHb YIPABRNAEMOCTH WIH HAZCKHOCTH,

+ OIopa Ha AOCTYIIHBIE¢ PECYPCHI,

* CBS3b CO CMEXHBLIMH OTPACNAMH KOHOMHEH;

« COBEpUIEHCTBOBAHHE WHPpacTpyKTypsl;

» MOMAEPXAHYUE 3AHATOCTH U COIMAHKME HOBBIX PabovYMX MecCT;

+ HANEKHOCTE NOTEHUHAILHRIX WHBCCTOPOB,

* BO3MOXHOCTh Mocheaylomed ausepcuduxauuu 1 ap.

JAng peanuzauuy nNporpamMM CO30AKTCA ClNELMATHIMPOBAHHEIE Opra-
HH3AUHOHHO-HHCTHTYLLHOHAREHbIE CTPYKTYPH, 3afaueil KOTOPHX ABMA-
€TCA AKKYMYJTALMA (HHHAHCOBLIX PEecypcoB, CO3TAHWE MOTHBAIIMOHHOM
Cpeab! Ans MOTEHUWANBHLIX YYaCTHHKOB padoT, 06hetHHEHHEe YCHHIT TPO-
M3BOACTBEHHBIX Y1 HAYYHO-TEXHHUYECKHX 3BEHBEB, OpraHu3allua ynpannie-
HHA paboTamu.

O1G0p HHBECTUHLIOHHBIX TIPOEKTOR MOXET OCYLISCTRIATHCH HA KOHKYPC-
HOH ocope., KOHKYpPC NPOEKTOB COMEPKUT pasNUYHBIE CTAlHH:

+ pazpabOTKY YCJIOBHI KOHKypca;

+ CO3JAaHWe KOHKYPCHRIX COBSTOB M 3KCIIEPTHBIX TPYIIIL,

* YTOUHEHHE CUCTEMBl KPHTEPHEB:

¢ CHCTEMATHIAHHAK, OOMNOMHEHHE W YTOMHCHHS Hasn JAaHHHX MO IEp-
CTHEKTHBHLIM TPOCKTAM H pa3p360TKaM;

+ MPOBEHSHHE KOHKYDPCOB;

* AHANH3 PEe3YNbTATOB KOHKYpPCa.

Kpumepun o160pa WHBSCTHLIHOHHBIX MPOEKTOR NOAPAAEAAIOTCA HA Cle-

HYIOLUIE TPYIINGL:
* LIENEBLIE,
« BHEIUHME H 3KOROTHUECKUE,;
¢ PEUMMUEHTA, OCYUIECTRAMIOMICTO TMPOSKT;
¢ HAYYHO-TCXHHMYECKOH NMepCreKTHBHOCTH,
+ KOMMEpPUECKHe,
¢ NMPOHIBOICTBCHHBIC,
* PBIHOYHBIE,
* KPHTEPHH PETHOHANBHEIX OCODGHHOCTEH pPeann2aliK NpoeKTa,

Kputepuu Kaxiaoi W3 Fpynn noapaziensiorcs Ha o0A3aTenbHble W Ole-
HOUHele. HepbironHenue o643aTeNBHEIX KPUTEPHUEE BIEUET OTKA3 OT Y4acTHA
B npoekTe. KpUTePHH KaXI0H rpynibl OUSHHBAIOTCA KaK Mg BCEFO NMpOeKTa,
TaK W 1A OTAENAbHLIX YYACTHHKOB.

COCTaB UENEBbIX KPHTEPHES OTIPENENAETCS COLIMANBHO-3KOHOMITYECKOH CH-
TyallMeit B ctpade. HekoToprie Le/ieBbie KPUTEPHH MOTYT TIEPECEKAThCA ¢ KPH-
TEPUAMH JPYTUX TPYNIL 3TO CBA3AHO ¢ TeM, YTO KPHTEPUH 3TONG THEA MCMIOMb-
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JYIOTCA TOJABKO Ha CTAIHH OTOOPA NMPHOPHTETHBIX HATIPABNeHHH HWHBECTHPOBA-
HHA. ’
Brewmue u sxosoeuveckue Kpumepuuy BKNIOYaOT!

* NPABOBYI0 0fECICYEHHOCTS MPOEKTa, eTO HeIPOTHBOPEUHBOCTD deii-
CTBYIOUIEMY 3aKOHOAATENLCTRY,

+ BO3MOXHOE BAMAHHE NEPCHEKTHBHOTO 3AKOHONATENLCTEA HA MPOCKT,
* BO3MOXKHYVIO PEAKLME) OOHICCTBEHHOTO MHEHHS HAa OCYHISCTRICHME
NPOSKTa;

» BO3OCHCTBHE HA HANMYHE BPEAHBIX ITPOAYKTOR U NPOHIBOICTBEHHEIX
MpOLECCOoB;
» BO3ACHCTBHE MPOCKTa HA YPOBEHBL 3aHATOCTH.
KpuTepun 3aKka3uyHKa, peaTH3yOLIEro MPOSKT, BKIKOYAOT,

+ KauyecTBO PYKOBOIALIETO MEPCOHANIA;
s CTPATerHio B 06AaCTH MAPKETUHEA, JaHHbIE 00 00beMe onepalrnii Ha
BHELIHEM PHIHKE;

» JaHHBIE ¢ (PUHAHCOBOH COCTOSTENBHOCTH, CTAGIIBHOCTH (PMHAHCO-
BOH HCTODHM;
s AOCTUIHYTBIC PE3VILTATH JCATENBHOCTH H HX TEHACHUMIO;
« NAHHERIE O MOTEHUHANE POCTA;
« TIOKa3aTeNH AHBepCHHKaLuH,

K HayuyHO-TeXHMYECKHM KPHUTEPHAM OTHOCATCA NAHHME:

+ O MEPCNEKTHBHOCTH HCTIOAB3YEMEBIX HAYYHO-TEXHHUECKUX pPellleHNIH;
* NATEHTHOH YHCTOTE H3AENAKH N NaTeHTOCTIOCOOHOCTH HCTIOJIB3YEMbIX
TEXHUYECKHX pelileHHIT;

« MEPCMEKTHBHOCTH TIPHMEHEHUA TONYUEHHLIX pPe3yAbTaTOB B Oyiy-
WHX pa3paboTKax;

s MOJOXKHTEILHOM BO3IEHCTBHHM Ha APYTHE TIPOEKTH, l'Ipe,[[CTaBJ‘lH!O-
uMe rocyaapcTseHHBIH HHTEpeC,

KoMMepyeckie KpHTEpHH BKIKOYAIOT NaHHBE:

+ O pa3Megpe MHBECTHUMIL, CTAPTOBHIX 3aTpPaTaX Ha OCYIIECTBICHHE
TIPOEKTa,

» TOTEHLIMATLHOM TOJOBOM pasMepe NMPHOBIK;

+ OXKHAAEMOH HOPME MMCTON AHCKOHTHPOBAHHOW MPHORUIN;

» 3HAYeHHM BHYTPEHHEH HOPMBI IOXOAA, YIOBNETROPAIONICH WHBECTOPA,
» COOTBETCTBHI TIPOEKTA KPUTEPHUSM 3KOHOMHYECKOH 3(gpeKTHBHOC-
TH KARUTAIbHBIX BIOXEHWN;

s CPOKe OKYTIAeMOCTH M CANbIO PEalbHbIX AEHEXHLIX MOTOKOB;

« CTAOMNBHOCTH MOCTYIVIEHNA JOXOOOB OT NpOEKTa;

+ BO3MOXHOCTH MCROMB30BAHWA HAMOIOBHIX JBTOT;

* OLEHKE NEeproda HAXOXKICHUS MPOOYKTA HA PBIHKE, BEPOATHOM 06%be-
Mg TPOAAX [0 FOAAM;

« HEOOXOOIMMOCTH MPUBICYSHHA 3A€MHOIC KAITHTATA W €10 1OfY B HH-
BECTULIHAX;

« (PHHAHCOBOM PHCKE, CBA3AHHOM ¢ OCYILECTBACHHEM IIPOCKTA.

TIpou3BOACTBEHHBIE KPUTEPHH BKITIOYAOT HaHHEIE:

« O JOCTY[THOCTH CHIPLA, MATEPUAIOR H HeOOXOONMOTrO NONOAHHTEI b-
HOTO 0BODPYAOBAHMS,
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* HeoOXOOHMOCTH TEXHOJOTHYECKHX HOBOBBEHECHUI;

* HAIMYHH TIPOHM3BOACTBEHHOIQ 1EpPCOHANA;

* BO3MOXHOCTH MCNOTB30BAHMA OTX0N08 NPOMSEOACTEA;

» NOTPEOHOCTH B JOTOAHHTENBHEIX MTPOH3BORCTBEHHBIX MOIMHOCTAX.

PLiHOUHBIC KPHTEPHM TIPEIYCMATPHUBAIOT:

« COOTBETCTBHE RPOEKTa NMOTPeOHOCTAM PBIHKA,

o OLIEHKY 00l1ei eMKOCTH pBIHKA 10 OTHOWIECHHIO K NMpeanaraeMol 4
AHATOTMYHOM MPOOYKUHM K MOMEHTY BBIXOHA NPEAnoiaraeMoH mpo-
AYKLIHMH Ha PBIHOK;

» OLEHKY BEPOSTHOCTH KOMMEPYECKOTC yCHexa;

o 3JACTHYHOCTL [IEHBl Ha MPOAYKUHIO,

* HEOOXOMMMOCTE MapKeTHHYOBBIX UCCNEAOBAKMHA U PpeKITaMbl JIS TIpO-
NBICKEHHA NMpensaraeMoro Mpoaykra Ha peiHOK;

* COOTBETCTBHE MPOEKTZ YKE CYLUCCTBYWOLIMM KaHAIaM cObLITa;

= OLIEHKY OPENATCTBHHA M1 MPOHUKHOBEHHA HA PHIHOK;

¢ JAUIUEHHOCTh OT YCTAPEBAHWA TMMPOIYKLIHH;

« OUEHKY OXHIAEMOTO XapaKTepa KOHKYPEHLIMHM M €¢ BIMAHRA Ha UeHY
NIPOOYKTA. .

HHeecTHUMOHHBE pHCKH IUdMPePEHUNMPYIOTCA IO PA3iMUHEIM PeHOHAM
Poccuiickoit @epepauin. HecMoTpa Ha eHHOE PKOHOMHYECKOE M TIPABOBOE
MPOCTPaKCTBO, CYOBeKTHl PP MpUMeHMIOT pal MECTHHMX PerHOHANBHBIX aK-
TOB, KOTODBIE CYLUSCTBEHHO BAMAKT HA CTeNeHE HHBECTHUMOHHOID PHCKa NO
perioHaM PocCHH. YUHTHIBAIOTCA TAKKE PECYPCHBIE BOSMOXHOCTH PETHOHOR,
CTeReHb COUNANBHON HeCcTaOUITBLHOCTH, COCTORHHE (hHHAHCOBOIH RHOPACTPYK-
TYPEI H ApYTHe dakTophl.

Or0op MpeSKTOB 3aKMIOYaeTC B (DOPMHUPOBAHMH TIEPeUHA TPHOPHTETHLIX
HanpaBleHHH U NpOIpaMM DEATH3AUMM TPHOPUTETOB.

Hpn otbope MpoeKroB B MEPBYKY OMepelhb MPOBEPAIOTCH OOA3aTeNbHBIE
KpHTEDHH. ECAY BCE OHM BHITOAHAKTCSH, OCYIUCCTBAACTCHA HanbHeHlnMil aHa-
N3 [MpoeKTa.

KakzoMy U3 HCROAB3YEMBIX KPHTEpHeB NaeTCs OUEHKA Mo TPeXOalnbHOM
WKANE — «HH3Kaf», WIH «l», «CpeaHsn»>, WIH «2», «BBICOKAS», WIH «3»,

Jad pcex rpynn KpuTepHues, Kpome (GUHAHCOBOK, onpefeifeTca CpeaHui
6ann U KpUTEpPHIA npoxoaHoro Gaia, f1g npoeKToR, He HpoWweauux No u-
HAHCOBBLIM KPMTEPHIIM, PacCUUTHIBAIOTCA TOKA3aTeNN IKOHOMUYECKOrO 3d-
exTa, HeoOXOAUMOCTE SOMOTHHTEABHOTO HPUBACHEHHA KAMHTANA H CTENMCHE
(bHHAHCOBOTO pPHCKAa B paMKax IMpoeKTa.

TIpoeKThl ¢ BEICOKMM GQUHAHCOBLIM DHCKOM PAcCMaTPHBAIOTCA TORBKO ANA
MPUOPHTETHBIX HaNpaBAeHHii HHBECTHPOBAHMWA, NPH YOIOBHH Bbicokoro (6o~
nee 2.5) cpeaHero faana no HEKOMMEPUECKHM KPHTEPHIM.

OueHKa HEODXOUMMOCTH JAONOMHHTENBHOTO MPHBACUCHMS KamHTana M-
MOAB3IYETCA T NPHHATHA PEIUCHURA O NPHBACYSHHM 33¢MHBIX CPEHCTE, pac-
WHPEHHH YHCA& YYACTHUKOB MAH 00 aKIMOHHPOBAHWH TPOSKTA.

CreneHb CHHKEHHA AOTYCTHMOTO YPOBHA 3MDEKTHBHOCTH MPH NOBbILIE-
HHH panra HPHOPWUTETHOCTH HaNIPaBAcHHA ONpEAEAAETCR KOHKYPCHOH Ko~
MHCCHEH MO peKOMeHIauusaM 3Kenepror. [1pOeKTH, pealH3yIoie NPHOpH-
TEThI BHICUIETO PAHTA, MOIYT MPUHHMATLECA M TIPH OTPHIATENLHON HOPME J0-
xofia. OnHaKo NpeanoyTeHue B KOHKYPCE OTAAETCA NPOEKTY ¢ MAKCHMATBHON
3¢ PeKTUBHOCTHIO.
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12.3. BUSHEC-IIJIAH

Buanec-nian pencTapinet codoii HEOTBEMIIEMYK) YacTh HHBECTHUHOHHO-
ro npoekra. OH pazpabaTeiBacTcd Ha NMepHod, MPeRBIUIAIONIHA CPOK OKYIae-
MOCTH TIPOEKTa Ha OAMH roj,
BuaHec-ninan asngerca GopMATU3I0OBAHHEIM AOKYMEHTOM, COLEPKALIMM
YCTAHOBACHHEIM HepeuYeH b Pa3ldesoB, PACKPHBAIIGX HApaMETPhl MH-
BECTHLIKOHHOTQ TTPOEKTA.
B npeambyae x Ou3HeC-TUIAHY YKA3LIBAIOTCH:
« HAIBAHHWE M MECTOHAXOKNeHMe OOBEKTA UHBECTHLIW, £CIIH 3T0 Npel-
HPHATHE ACHCTBYIOLIECE,
» MHbopMalHa 00 OCHOBHBLIX YVYPEIHTENAX ¢ YKalaHHEM MX NOAH B
YCTABHOM KaIUTANE;
» (PaMMAHA, UM, OTYCCTBO DPYKOBOAMTENA NMPCANPRATHA-3aKA34MKa;
s CYTb NPOEKTA; '

» » (opMa y4acTHA ToCyHapeTea B (HHAHCOBOM ODECIIeYeHHH TIPOCKTA;
» MCTOYHHKM (DHHAHCHPOBAHWS NPOEKTa;
» XApAaKTep WHBECTHLIMIL,
+ CMETHAs CTOMMOCTB NPOEKTA;
= CPOXH pealnialMH NpOeKTa;
* CPOK OKYTIA€MOCTH TIPOEKTA;
« KeM H Korda pazpa0oTaHa M YTBepKICHa MPOSKTHO-CMETHAA JOKY-
MEHTALIHA;
+ HINYKHE 3AKIIOYEHHH TOCYAapcTBEHHOH BHeBeJOMCTBEHHOM, 3KO-
JOTHYECKOH SCNepTH3IH;
* 33ABIEHHE O KOMMEPUYSCKOR TaifHe.

IMepBrIit pasmen OM3HEC-ILIAKA — 5TO 6800HAA Hacmb, WIH pediome UH-
BECTHHHOHHOIC NPOeKTa. B HeM aaeTed XapaKTepWCTHKa NpOeKTa, pac-
KPBIBAKOILAA LEAH NMPOSKTA H I0Ka3aTebCTRA €70 HelecO00pa3HOCTH M 3Ha-
YHMOCTH. PacKkpbiBaercd CYIUHOCTE TIPOEKTa, IPUBOIHTCS OGOCHORAHHME Mac-
wTaba MpOeKTA, YKa3bhIBAIOTCA MPEeMMYULECTBA MpPOIYKUHH, YCNYTD B
CPABHEHHH ¢ AYYHIHMH OTCYECTBCHHBIMH H MHDPOBLHIMH aHANIOTaMHK, 0GbEM
0KMAAEMOTO Cnpoca Ha NPOAYKUHNIO, NMOTpeOHOCTE B HHBECTHLHAX W CPOK
BO3BpAaTa 3aeMHBIX CPEACTB.

PackpbiBaoTca pelaeMble Ha OCHOBE TIPOEKTA COLHANBHBIE BOTIPOCHL: CO-
3MAHHE HOBHIX pPABOYHX MECT, MPOKIalKa IOPOT U KOMMYHHMKauHA obiulero
[ONB30BAHMS, pacliMpeRte Kuwioro ¢oHIa M ApyYTof colHaneHoi nHbpa-
CTPYKTYPEI, HCITOJNL30BAHHE TPYla PARTHYHLIX KATEropWH HaceleHWA M T.IL

Bropoil pazfen comepxuT anams noroxcerua et ¢ ompacay. B HeM oTpakaeTca:

« 00las XapaXTepUCTHKA MOTPEGHOCTH U 0OheM TMPOM3IBOACTBA MpPO-
OYKUHH, YCAYT B DETHOHE WAM TOCyIapcTBe;

+ 3HAYMMOCTb AAHHOTO NMPOH3BOICTEA H YCAYT A 3KOHOMUYECKOTO H
COHHANIBHOIO PAa3BATHA CTPAHE], PErHOHA WIM MYHUUMTAABHOTO 00-
pazoBaHyA;

« OXuAaeMad 10N o6beKTa UHBECTHLHH B npoussoncrae NpOayKIIHA,
VCAYT B PerHOHE HIH B CTPAHE;

+ MOTCHUHAIBHEE KOHKYDEHTHI;
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« HMEIMIHECA AaHaNoTH TIPOAYKTA 33 MOCNEAHHME TPH Foda.
Tpetuit pasznen GUsHec-TNaHa — T0 apouszeodcmecrasiti naan, Ero Hazwaue-
HHE -— apryMeHTHPOBATE BHIGOpP [POU3BOACTBEHHOrO TPOHECCa, OXApaKTepH-
30BaTh TEXHUKO-IKOHOMHYECKIE MOKA3ATEMA B COOTBETCTBHHE C HPOEKTHO-CMET-
HOH FOKYMeHTauHeH, YTBepKAeHHOM 3aKa3UHKOM MHBECTHUHOHHOTG MPOEKTa.
[ poHIBOACTBEHHEII TUIAH BKAOYALT:
= [TPOTPAMMY [POH3IBOACTBA M PEAMM3ALMU MPOAYKUUH H YCIVE;
* TEXHOJOTHIO TIPOH3BOACTBA;
* TpeGOBAHHA K OPraHH3aLWH NPOHIBOACTBA,
» COCTAB OCHOBHOTO OGODYIOBAHHA, €ro NOCTABILHKN H YCIOBHS 1O~
CTABOK; YCIOBHA NMPHMEHCHUS JM3NHIA 000OpYIOBAHHA;
¢ TIOCTABILMKH CHIPLA W MATEPHANIOB, OPHCHTHPOBOYHEE LIEHW;
» ANBTEPHATHUBHBIE MCTOYHUKK CHAOXEHHA CbiPheM M MaTepUATAMH;
* YUCIIEHHOCTD paGoTaloWux U 3aTPaThl HA O1LIATY TPYIA;
s CTOHMOCTD MTPOUIBOACTREHHBIX OCHOBHBIX (BOHIOSB;
« (opMa aMOpPTH3IAUMH;
+ TOCBbie 3aTPaThl HA BHINYCK APOIYKIHH: {IEPEMEHHBIE M NOCTOSH-
HHE), ¢eBeCTOMMOCTE €AMHHUEL MPONYKIHK;
* CTOMMOCTL CTPOUTENLCTBA, CTPYKTYPA KAMMMTATBHBIX BAOKEeHHH, Tpe-
AYCMOTPEHHAS B [IPOEKTHO-CMETHOMH JOKYMEHTAUHH U CMETHO-(PHHAH-
COBOM pacyeTe, B TOM YHCAE CTPOKTENbHO-MOHTAXHBIE PAbOTH], 3aT-
paThl Ha oDopyloBaHHe, NPOYHE 3aTPaThi; 00ILAA CTOHMOCTh HHBEC-
THLUMOHHOIQ TpOEKTa,
s ODECIISYeHHE 3KONOrHYECcKOH M NPOH3BOICTBEHHOH 0E30IIaCHOCTH.
YeTBepTiil pasaen OU3Hec-TUTaHA CONEPXKNT AiaH Mapkemunza. B Hem na-
eTcA FIOATECPXA¢HUE MactiTaba MHBECTHLIHOHHOIO NPOSKTa HCXOAS M3 Cle-
OYOUIHX ANETEPHATHE: OTCYTCTBHR 3apYOeXHbBIX AaHATONOB TIPOAYKLIMH 10 PO~
€KTY; MHPOBOIO YPOBHA TIPOAVKIEMH H CIPOCA HA Hee HA BHEUIHEM PLIHKE;
3AMEIUECHHR HMITOPTA (IPH B0/1ee HH3KOM YPOBHE LUSH Ha MPOAYKLUHIO; CHpoca
Ha BHYTPEHHEM PEIHKE H:t [MPOAYKIIMIO WM YCAYTH.
PackppipaeTca HHbOpMaLIAA:
+ O HAUIMYHE TIATEHTOB M 3ApPETHCTPHUPOBAHHLIX MPAB Ha WHTEANEKTY-
aNnbHYI CoDCTBEHHOCTD,
« MPUMEHSACMbIX QOPMAX 3aUIMTH TOBAPA Ha BHYTPEHHEM M BHEIIHEM
PBIHKAX;
+ KOHEYHBbIX MOTPeGHTENSX; CTeIeHH MOHONOMAM3IALWH PhIHKA AaHHOH
NPOAYKIMH WK YCNYTH! XapaKTepe Crnpoca, KOHKYPeHTax; 0cobeHHO-
CTSX CETMEHTA DPHIHKA, BAXKHEHHIMX TeHOSHUMSX CNpoca Ha TNpoayk-
MO W VCIVTH;
» CBOWCTBAX TMPOAYKIIHH WAH YCIYFH, AENAICUIMX NMPOEKT NMpearnoyTH-
TEeNbHBIM 10 OTHOIUEHHIO K KOHKYPEHTaM.
K BaxHeilUIUM MapkemunzoguiM acnexmam OGUIHEC-ITIAHA OTHOCATCA:
« OpraHM3alug cObiTa;
« ofocHOBaHKe 06beMa WHBECTHLME, CBI3aHHABIX ¢ peand3aunei npo-
AYKUHH H YCIyT;
« TOProBo-COBITOBBIE M3IEPKKH,
+ BO3MOXHBIE NeiCTBHA KOHKYPEHTOB M CTPATETHS FIPOTHBOACHCTBHA HM,
« O0OCHOBAHHE UEHB! Ha& TIPOAYKIIMIO WIH YCIYTY,
» DACXOAB H HOXOAbl [TOCHENPOJAXHOND OOCIYKHUBAHKS;
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+ OPTAHM3ALIHA PEKJAMET;
» NPOTpPaMMa peanu3aUHU MPORYKLMM.

Tavulil pazgen GH3HeC-MNAHa — opeanuzayuoRneti naan. B Hem conepxar-
Cd CBeACHHA O 3aKa3uMKe:

» CTATYC 33Ka3YMKa, YCTABHBIH KAllHTan Npeanpuatia — obbekTa HH-
BECTHUHMIH, COCTaB M CTPYKTYpa NPEANPUATHS, GHHAHCOBOE NOMOKe-
HHE, HATHYHE ayINTOPCKOTrO 3aKMIOYeHH

« dopMa COBCTBEHHOCTH 33KaIMUKa, COCTAR OCHOBHBIX YYACTHHKOB H
MNPUHALIEKALIHE UM JONH;

» 00beM SMHCCHH AKUHA AN aKUHOWEPHBIX 05INECTR,

e WieHbl COBETa AMPEKTOPOB, KpaTkie OHorpadHuecKue CREpPaBKH;

* HanM4yHe Yy JOMKHOCTHBIX NHI MpaBa NOANKCH (MMHARHCOBBIX JNOKY-
MEHTOE,

« pacnpeaencHue o6g3aHHOCTEH MEKAY WiCHAMK PYKOBOASLUMX OpPraHoB;
« MOAAEPXKKA MPOEKTA MECTHBIMM OPTAHAMH BRACTH.

Wecroii pazaen SH3Hec-MNaHa — unancossis naan. B HeM colepxuTca
HauDomee BaxHasa HHODOPMaALHA 00 YCJIOBHAX M MCTOUHHKAX QHHAHCHPOBA-
HMA WHBECTHUHMOHHOTO TipoekTa. Ecnu B (dUHAHCHUPOBAHUUW NpoexTa ydya-
CTBYIOT 3A€MHbIE CPEACTBa, TO 3aKa34HK ROJKEH HMETh COINTaCHE KOMMED-
YyeckMX OaHKOB, BKJIKOYAA HMHOCTPAHHBIX, IOKYMEHTATBHOEC MOATBEPXACHWE
COOTBETCTBYIOLUMX AOTOBOPEHHOCTEH ¢ YKazaHHEM YCIOBMH npeRrocTapne-
HHA KpeIHTOB: HAJW4YHE roCyIapcTBEHHOM rapaHTHMW, NMPOLEHTHAf CTaBKa,
CPOKH MpefoCTABNeHUS W TTOTALUEHHS KPENHTa, JOMOAHITENRHEIE YCAOBHA.

ITpH WCnonb30BaHUK DIOLKCTHHIX CPEACTE HEOOXOOHMO HAIHYHE XOZa-
TAIWCTBAa O TIPEXOCTABMEHHWH CPEACTB GHKETa HA BO3IBPATHOH W [1aTHOM
OCHOBE C 0053aTeNb{TBOM LENEBOro MCMOAL30BAHHA TOCYAApPCTBEHHBIX
cpencts. BuimeneHne GI0KETHBIX CPEACTB TOKHO HAWTH MOATBEPAKICHNE B
3aK0HEe 0 OIOLKETS COOTBETCTBYIOUIETO YPOBHSA GIOMNKETHOH CHCTEMBL.

B ciyuyae MONYYEeHHA roCcyAapcTBeHHOR TAPaHTHH XapaKTepH3YHOTCH pHUC-
KH H 0DOCHOBBIBaeTCA HeOOXOOMMOCTE H 3HAYeHHE rapaHTHH.

B (pMHaHCOBOM TIIAHE YKa3bIBAWOTCA:

« {(PHHAHCOBbIE Pe3yNbTaThl PeaiW3alMH WHBECTHUHOHHOIO NPOEKTA,
pacnpeackeHie BRIPYYKH OT NMPONaKH MPOAYKLWH, 00beM YHUCTON TTpH-
OBLAM [10 KBAPTAAaAM M rOJaMm;

¢ TUIAH ACHEKHBIX TIOCTYIUIEHHI W BBIIIAT ¢ pA3OMBKON O KBAPTadaMm,
s CPOK OKYNaecMOCTH U TOYKa Oe3yBBITOMHOCTH,

= 00BEM MHBECTHUHOHHBIX 3ATPaT Ha pealH3alMlo NpOeKTa;

+ (PMHAHCOBLIA W B10MXKETHEIH 3bPEKT HHBECTHUMOHHOTO TIPOESKTA.

B npouecce peannzainy HHBECTHLHOHHOIO MpoekTa BU3HEC-TIIAH MO-
KeT KOPPEeKTUPOBAThCS B 3aBHCHUMOCTH OT H3MCHEHHS CHTYALUMH HA PHIH-
Ke, 004 BO3ZEHCTBHEM BHEWHHX M BHYTpeHHHX dakTopoB. B uacTHOCTH,
Ha peajd3alHi0 MHBECTHLHOHHOTO MNPOEKTa CYUIECTBEHHOE BO3NEIICTBHE
0Ka3blBaeT CHUCTema HajgoroobnoxeHnsa. Tlpu ee MaIMeHeHHH HeoBXOMUMO
cobnwaars TpeboBaHHEe O HEYXYALEHHUH HANOrCBOIO KNHMAaTa B: CTPaHe,
PeTHOHE, MYHHEHMANUTeTe. BaxHo, UTOOE B UECAOM XOO HCTIORHEHHA BH3-
HeC-1iaHa He MPOTHROPEYMJ NMOCTABICHHLIM UEAAM HHBECTHUHOHHOTO
NpoeKTa U er0 NPOHIBOACTBEHHBIM, GMHAHCOBBIM, COUMANBHBIM, IKONO-
THYECKHM H APYrUM TpeOGoBaHHAM. Bojiblooe 3HaYeHHe HMEET B3auMoneii-
CTBHe 3aKa34YMKa WHBECTHUMOHHOIO NPOEKTa ¢ ero yJacTHUKAMH, 4 TakXe
MECTHBIMH OPTaHAMM MCIIONHUTENBHOH BAACTH.
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B ycnopwsax (hopMUPOBAHNA PHIHOYHOH 3KOHOMHKH HEOOX0MHMEI HOBBIE TIOA-
XOOH K BEIGOPY (hOPM H METOIOR, RPHHLIMIIOB M YCAOBHI (HIHAHCHPOBAHHA NIPed-
MPHHUMATEABCKOW JeATEILHOCTH, @ TAKKE HCNOAL30BAHHE TAKI NOHATHH H KpH-
TePHEB, KOTOPHIE MOZBOAMOT Bonge IMOMHO H OGLEKTHBHO OLICHMThL PE3YIBTATHI
Bo31eficTBNA (MHAHCOR HA MPUBaTH3ALKIO, AHMBePCHOHKAITIO BIOKEHUH U bu-
HAHCOBBIN OTEpalMi,

C noMolIsl GPHHAHCOBOTO MEHEILKMEHTA TPEANPHATHS BRIABASIIOT OTPOM-
Hbl€ pe3epBhl B COBEPINEHCTBOBAHMN (DMHaHCHPOBAHMS W OPTAHM3ALIMK CBOEH
paboTel, ONTHMA3ZALMHA CTPYKTYPH KAaNMTana, KOTOpHE OfecnevHBaloT pocT
00BEMOB MPOU3BOACTBA W PeATH3ALNH, NPUOBELTH, CHWXEHWE 3aTpar, IOBbI-
WeHKE JHKBIAHOCTH AKTHBOB, COATAHCHPOBAHHOCTE MATEPHANBHEIX M (biTHAH-
COBBIX PECYPCOEB.

Bonpioe 3nayenme Ing BRIPAGOTKH CTPaTerdH pPA3BHUTHA NpeATIPHATHI
HMeeT OLeHKa TeHAeHIIMA B GOpMHPOBRHHH 3aKOHONATENBHOH 1 HOPMATUB-
HO# 0436l FOCYAAPCTBEHHOI'O PErYAIHPOBAHHA BOCTIPOH3BOACTBEHHBIX NPOLIEC-
COB, MPHBATH3ALIMH, HANOTOBOH CHCTEMBI, PacyeToB, GAHKOBCKOIO H KOM-
MEpPYECKOTO KpedWTOBAHUA, 3MHCCHOHHON AESITENLHOCTH.

PHHOUHEIE Npeodpa30oBaHHA TPeGYIOT CO3MAHHA HA MPEINPHATHAX TAKOro
MOTHBAUHMOHHOTO MEXAHU3MA, KOTOPLIA 00eCIieuHT B3aUMHYIO 3aHHTEPECOBaH-
HOCTE B¢eX cNyx0 M moapasaeneHvil B NOBBIEHHH NPpUGBLUIBHOCTH M THKBHI-
HOCTH, ocylHecTRIeHHH 3(dekTuBHBX BioxeHnil kanutana. Kaxaaa u3 Hux
MpeacTapngeT coboli CHCTeMy, OTKPEITYIO IS MPOH3IBOACTBCHHOM, KOMMED-
ueCKOH, COLMATBHOH ¥ MHOH MHTETpallid, OCHOBAaHHOH Ha acCOLMHPOBAHHH
H MepcoRHdHKAUNH UHTEPECOB COOCTBEHHMKOB, NpednprHuMarencik w gu-
HAHCOBBIX CAY:KALHX.

Quuancosntii senedicsmernm apngercs >hgexkTHaHoi dopmoil yipaBneHus,
onpeaesonieii MacluTabel U MPHOPHUTETH NPEeANPHHUMATETBCKOH Jedreb-
HocTH. OcHOBOH PACCMOTPEHHON KORLENUHE GHHAHCOBOTO MEHEKMEHTA SAB-
NAOTCH [peobpa3cBaHuA B PKOHOMMYEeCKOM Gaince o0IlecTBa, Kacalolnecs
oTHOIeHNH ¢cobcTBeHHOCTH. TONBKO >TH nMpeobpalosatkg ¢nocobHEL obec-
FEYHTh YETKOE padrpaHiueHHe oDLErocyaapcTBEHHLIX (PHHAHCOBR H $uHan-
COB NMpeanpHaTHIL.

HeobxoaumeiMit yCnoBHAMH hyHKIIHOHHPOBAHMA (PHHAHCOBOFO MEHEN-
JXMEHTA B pblHO‘iHOﬁ IKOHOMHPKE ABTMOTEA: NPEeANPpHHHMATCARCTBO, OCHO-
BaHHOE HA MEMEHTaX YacTHOH ¢oBCTREHHROCTH, CaMOMHAHCHPOBAHHKE, Dhi-
HOMHOe LUeHooGpa30BaHUe; PBIHOK TpyaAa, TOBAPOB H KANMTANOB; Y&TKasA
pErAaMeHTALHA TOCYIADCTBCHHOIO DPErYJHMPOBAHHA IPEANPHHUMATEALCKOM
NEATETIBHOCTH.

B3aumocea3k PHHAHCOBOrO MEHEMKMEHTa W OTHOLEEHWH COOCTBEHHOCTH
TIPOABISETCH B TOM, YTO CODCTBEHHHK WAH JHLA, YIIONMHOMOUEHHBIE COOCTBEH -
HHKOM YHPaB/IATE €10 HMYLWIECTBOM, B COOTBCTCTBHH € 3aKOHOM H Y4pCIH-
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TeABHBIMH TOKYMEHTAMH PEIIAIOT BONPOCHI COJIAHHA OPHIMYSCKOrO JdHUA,
OonpeacndaT UENH | CTPATeTHIO ero pas’BHTHA, OCYIUCCTBIAOT KOHTPOML 34
BCI)CDCKTHBHOCTBIO HCTIOABb30OBAHHA W COXPAHHOCTLIO HMYLIECTRA, pacnopsa-
KAoTea (PHHAHCOBBIMH PeCYpPcaMH M NPOBOAAT CAMOCTOATENbAHYX PHHAan-
COBYIO THONHTHRY.

I'nagHoe TpeboBAHHE, TPEABIBAASMOE COOCTBEHHUKOM H RPeNNIpHHHMA-
TefeM K (PHHAHCOBOMY MEHCIKEDY, — 30 euipabomia 6azoeod punancogol
xoryenguy., ODIMHA KOHUENTYANBHBIH MNOOXO0A 3aKII0YacTCs B ONpeieNeHHH
cTpaTerdd (HHAHCOBOTO pasBUTKS, OCECTEYHBAIMIICH TOCTHKCHHE TTOCTAB-
NeHHLEX Henedi, a(pQEeKTHBHOE YNPaBicHNe AEHEXKHEIM 000POTOM MPEANpHI-~
THA, dopMHpoBaHHe (BOHNOB ACHEXHBLIX CPEIACTE B 33NAHHBIX [IPONOPUMAX,
HCTIONBI0BAHWE (HHAHCOBRIX PECYPCOB TI0 Lie/IeBOMY HazHaveH#Io. B npencrap-
NeHHO# BaLIeMY BHUMAHUIO KOHUETILHH (PMHAHCOBBIH MEHE/TKED — 3TO 110 CYTH
GeTHLIMINPOBAHHLI COBCTBEHHHK, BOZNCHCTBYIOWHIA Ha ABIDKeHHE KamHTana,
TEKYHIYH ﬂpﬂﬁb].ﬂb, HAKOILICHUA H NHBECTUHMH.

OUHAHCOBHIH MEHEIKEDP ABASETCA OXHOM M3 TMaBHBIX QUIYP B paspaboTke
O0ILeH CTPaTerHH PASBHTHS MPEANPHHUMATENLCKON CTPYKTYPB, Tak KaK pealibHO
OLUCHHBAET BOIMOXHOCTH PHHAHCHPOBAHMS, SYAYLLYIO TPHOBUTE, COCTOAHME PhIHKA
KaTHTATOB.

MUHAHCOBBI MeHemKep UMEeT IeN0 ¢ OFBEKTOM, HCIMBITHIBAIOLIMM BO3-
JAeCTBHE TOTOKA YNPaBREHYECKHX peLIeHM#, MOCTYNMAKNINX OT pa3iH4yHBIX
cyOReKTOB VMPaBNeHHA, BKIOYad COOCTBEHHHKOB W MpelNnpHHUMaTeneil,
OpraHbl FOCYNapcTBEHHOM BAACTH W yIpaBaeHUA, GUHAHCOBO-KPEAHTHBIE
YUPeKNEHHA.

IKOHOMHYECKasn 000COBNEHHOCTE BHEOOODOTHRIX, ODOPOTHEIX H (PH-
HaHCOBHMX AKTHBOB MPUBOAMUT K HCOOXOAMMOCTH YIPABNEHWA HX KPYTOO-
GopoTOM B PaMKax OTACALHO BIATOH NPEANPUHUMATENBCKON CTPYKTYDEL.
KoMMepuecKHe OpPraHH3alMHe OPHEHTHPYIOTCS B CBOCH NEATENBHOCTH Ha
POCT KanmHTana, KOTO]Jblﬁ BO3MOXEH KaK 33 ¢YeT COOCTBEHHEIX d)HHaHCO-
BHIX PeCYPCOB, TNABHBIM 00pa3oM NOpHOBUIM, TaK U 34 cuYeT HLONOIHH-
TEABHOTO BHIYCKA AKLUMIA M obBAuranMit, 3aeMHoro u JApyroro npHeie-
YeHHOTO Kanurana.

Janavya PUHAHCOBOTO MEHemkepa — BHIOpaTh Hanbonee GIATOIPUATHBIR
BAPHAHT M WCTOUYHHWK (PUHAHCUPOBAHHA, ODHECIIEYWBAIOIIHIA BOCHPOM3BON-
CTBEHHBIH NpollecC H WHBECTHUHOHHYI0 AKTHBHOCTb. JT0 MO3BOASAET peann-
30BaTh MPHHLHI BAPHATHBHOCTH YTIPABACHHS.

ITpenmMeToM GCOGOTO BHMMAEHMA CO CTOPOHBI (PMHAHCOBOTO MEHEMKepa sAB-
JIAKOTCHA YCTABHBIN KaIlWTaMl, pe3epBHblil kanutan, o notpebaeHHA W Do
HakomaeHus. OT HHY BO MHOIOM 3a8BHCHT HNPEKTMBHOCTE pacnpeAeNHTeNbHBIX
MIPOLECCOB.

PHHAHCOBLIH MEHEIKMEHT OMpelenseT TOMHTHKY B OOMacTH pacrpene-
NeHHs NpuGHINK, e ponb U 3HAUCHHE B BOCTIPOM3BOLCTBEHHOM TipOLIECCE M
CTUMYAHMPOBAHHU IOATOCPOYHEIX BAOKEHHH.

TocToAHHBIE H3MeHEHUSA, OOHOBIEHHA B CHCTEME YIIPARICHHA HYXAAIOTCA B
aneKBaTHOW peakUuMH Ha 310 $MHaHCoBOre MeHelXepa. Beipaborka crpareriu
ApeATNPHHUMATENIBCTES [TO3BOJIAET KOHIUEGHTPHPOBAHHO HAMPARTATE GUHAHCO-
Bbl¢ pecypchi B T Chephl, KOTOPHIE MOFYT TPHHECTH GONBILYIO IKOHOMHYECKYIO
BHITOAY.
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JAnd (pMHAHCOBOIO MeHeLKMeHTa BONLINOS 3HAYEHHE WUMEET MCTIONB3Ye-
Mad TIPeaIpWHHMATENBCKON CTPYKTYPOH CHCTEMA AeTapTaMeHTAAM3ALMHE, O~
penendiomas NopAloK QUHAHCHPOBAHHA, CHCTEMY BHYTDEHHEH OTYETHOCTH,
CTUMYIHPOBAHHWSA, PErfIaMEHTHpPYIONLAd NpaBa U ODA3AHHOCTH (PHHAHCOBHIX
CNYKALIKX PA3HBIX YPOBHEH HepapXWH YIpaBleHHA.

OCHOBHOﬁ MPHUHLMKII (l)HHaHCOBOFO MCHEIKMEHTA — BHIPABHHBAHUE BO3-
MOXHOCTEN MONYYEHHR NPUOLLTH ¢ TIPEOIONCHHEM PHUCKa OT aBaHCHPOBAHUA
ISHEKHBIX CPEACTB B padiHunbie cepsl NpeanpUHHMATCAECKOR IeaTelbRO-
¢TH. [IpobneMHO-OPHEHTUPOBAHHBIC NPHHLMIEL YIIPABICHHA M B WX UMCIe
omnepexalolllec YNPAaRIeHUe BBIABIAOT NpeAeabl pacUIHPEHH 0OBEMOB PO~
H3BOACTBA M PealM3alivi, oOeCHCUHBAKT MOHCK ANBTCPHATHBHEIX TyTeH M
BapHaHTOB TIPUHATHA pelleHni, BeI0Op HOBBIX HCTOMHWKOB H HANPABJICHUR
¢uHaHCHpPOBAaHHS.

KavecTrBo GMHAHCOBOrO MEHELXMEHTA ONpPEeACMAeTCA TPEXKAS BCETO
CTpPaTerHYeCKHMM KOHKYPEHTHBEIMH TPEeHMYIIECTBaMH Ha pBIHKE KalHTa-
0B, OTTUMHTEALHOH YepToi cTpaTerHiH QUHAHCOB W KPHTEPHEM €¢ yCIexa
ABJIACTCH HE COM3MEPEHHE MOMYYCHHLIX ZOXOJOB H 3aTpaT, 4 BEIHYHHA
KalHTana, oGcayKHBAIONIETO BOCIIPOH3BOLCTBEHHBIE NMPOLECCH, KOHTPO-
TWpyeMas NPeANpUHUMATEABCKOH CTPYKTYPOH, H 00ecmednBaloan Hakomn-
NeHUA H HHBECTHUHH. BaxHelluuMu sneMeHTAMH CTpaTeryd GHHAHCORO-
T0 MEHEMKMEHTA BRICTYNAIOT THOKOCTE M alantMBHOCTL. OHM MOSBONAIOT
OBlCTPO pearvpoBaTh Ha APOUCXOAAIIME MEPeMEHB!, BHOCHTDL KOPPEKTHBEL
B TEKYIVIO NeATeNbHOCTh, H36ABAATHCA OT He>(pPeKTHRHLIX MEeTOIOB ¢hu-
HAHRCHPOBAHHS.

Texyiiee HUHAHCHPOBAHWE YALNSAET MHOIO BHUMAHHA CTHMYJIHDOBA-
HHI0O KOMMEPYECKOH WHHMUMATHBBI, POCTY NPOM3BOAHTENLHOCTH TpyaAa,
paLHORATU3AUUY H3AepkKeK HMPoH3BOOCTBA H oOpamiennda. CTpaterndec-
KMl (DHHAHCOBLIT MEHEIKMEHT aGCcTparupyered OT CTUMYAHUPOBAHMA,
3aTpaThl paccMaTPHBaKT TONBKO B CBA3H ¢ (PAKTOPOM OXYNAGMOCTH, 2
KalWTaAQBIOXeHHA — ¢ Mo3Auui oyayuieil npuoeny. Texkyuluii ¢rdan-
COBBIH MeHelXMEeHT OPHEHTHPYETCA Ha BHYTPEHHHE HCTOUHHKH pecyp-
coB, ofieciteYyHBaOMUE CAMOOKYIAeMOCTb. A Hero peilaoyr pob
urpaeT 3¢ HeKTHBHOCTE WCHOAL30OBAHMA HMEROIIUXCH B PACTIOPAXKEHHH
MpeanpHATHA IEHEKHBIX CPEACTS B KOHKPETHBIH oTpe3ok ppeMeHH. Crpa-
TeTHYECKHH (DHHAHCOBEIA MEHEIKMEHT OCYIIECTBAAST MOMCK MyTeil Ha-
KOMieHU KarnTaaa | nepepacnpeieneHisd GHHARCOBEIX PECYPCOE B HaH-
Gonee nMepcnekKTHBHLIE Tgepbl OM3HECA WAM B PACHIMPEHHE MaciUTaGoB
HeaTenbLHOCTH.

OcoGasa ponb B PHHAHCOBOM MeHSMKMEHTE OTBOAUTCH NOpTdensHON CTpa-
TerHH, KOTOpas BKMOUYAET TAKHE MEPONPHATHS, KAK pazMellleHHWe KaruTama
H pecypcoB, HCTIOAbL30BaHHE 3(PekTa CHHEPrH3Ma, MPOLAKY HINH pHoSpe-
TeHUE TIPSANPUHHMATEBCKHX CTPYKTYD.

ToptdentHas cTparerdn obiagaeT CBOMCTBOM BHElHEro aktopa no oT-
HOIIEHUIO K (PYHKLHMOHUPYIGIHEMY TIPeANPUATHIO. BHYTPEHHMIT acnekT GdKHaH-
COBOHl AEATENBLHOCTH, BKIKIad BHYTPEHHICIO BDUHAHCOBYIO CTPATETHIO, OTIH-
deH oT noprdensHON cTpareriy. B pamkax oOnMx $HHaHCOB T3 aBTOHOM-
HOCTE HPpEOAOISBACTCA H OCYLISCTBACTCA €MHHAN CbHHaHCOBaﬂ HOTHTHKA.

BHYTpeHHsA (pHHAHCOBAA TAKTHKA WM cTpaTerns O0ECneuHMBAIOT KOH-
KypeHTocnocooHocTe npennpuatia. [ToprdeabHas cTpateria Co3maeT yo-
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JIOBHA M pocTa HAKOMAEHHHA 3a CYET BUENIHHMX OBBLEKTOB BIOXKEHWI,
3agaya GWHAHCOBOIO MEHEAXMEHTa — 0becMeYnTh 2PPEKTHBHOE pa3-
MEUIEHHE PECYPCOB # HX KOODAHHAUMIO RIS BOCTHXEHHWS TIOCTABJCH-
HEIX UeneH.

3agavya nopThenbHol CTPaTernn — co3naTh 3hdEeKTUBHYIO CTPYKTYPY
BHEWHHX HHBecTHUHH. [oprdenbHas cTpaterni NOIYHHEHA BHYTPERHEH
cTpatervd duHancop. QHa [IPHBOANUT K MEPEKPECTHOMY NepKaHHID aKIIHi
WPUANMECKMMM JINLAMH, NMPH KOTOPOM HA TEPBLI MJIaH BRIXOAKWT O0be-
AHHEHHDBIH KOHTPOAR Hald yNpaBlAeHHeM, CTpaTeTHell pa3BUTHA H HHBECTH-
UMOHHBIMK pellieHHAMH. Takoe BlajeHMe AKUMAMY TIOLACPKHBAET UX CTa-
GHABLHBIN PHHOYHLIA Kype, A€N0B0E€ COTPYIHMYECTBO, COMNaCOBAHHYIO (-
HAHCOBYIO ITOJIMTHKY. :

OzHMM W3 OCHOBHBIX TIOKalatenel pa3sBUTHA (PUHAHCOBO-KPEeAUTHLIX
OTHOIICHHIH H HHCTUTYTOB, HHPACTPYKTYPRl PLIHKA KANKTAN0B SBIAAETCH
ausepcudukannsg GUHAHCOBOrO GOECTIEYEHHA TTPEANPHHHMATENLCKOR Ae-
ATeABHOCTH. dMBepcHGHMKALMA 3HAYUTEIBHO PACIIMPISET KaHAMB TPUBIE-
HYEHHA KATIUTANA, CO3AAeT KOHKYDEHIINIO Ha pblHKe KanuTanos H (pHUHaH-
COBHX YCYT.

HevyoosneTBopuTeNibHAA pabota nmo (BHMHAHCHPOBAHHK H KPEAHTOBA-
HHI0 NPHBOAHT K BaHKPOTCTBY MpeanpHATHA H KOMMEpPYECKHX OpraHu-
3aUHH. BaHKPOTCTRO ABAAETCH HEOTLEMAEMOH YACTLIO KOHKYPEHTHOM pbi-
HOuHOil cpenn. bes GaHKpOTCTBa He MOXET OBITE KOHKYpeHUHH. Ocobyio
OTBeTCTBCHHOCTh HAMAraoT Ha OHHAHCOBYIO CNyX0Y MEpONDHATHA, CBA-
3aHHbI¢ ¢ BHEGOPOM PeOpPraHHM3aUMOHHOFO MEePOnpHATHA, YOOBIETBOpE-
HHEM TpeBoRaHWH KPeAMTOPOB, NpoBeAcHHEM caHauud, K HHM OTHOCHT-
C#: YCTAHOBNEHHE BO3MOXHBIX WCTOUHHKOB W (OpM TNpHBAEYeHUA PH-
HAHCOBOH HNOMOILH, OlpelencHHe MNepBOOUEPEAHBIX 00BLEKTOB
QUHAHCHPOBAHUA H CPOKOB OKYNASMOCTH BNOXEHUH, MHHUMMW3AUNST Te-
KYIIUX 3arpaT, MPUHIATHE MeP K B3LICKAHHIO AeOUTOPCKOR 3a00/IKe HHO-
CTH, pacyeTsl ¢ KPEIHTOPAMMH-3a10TOAEpKATENAMM W MPUBUAETHPOBAH-
HEIMH KPeAHTOPAMH.

HanpaeneHHoe BosgedcTeMe (MHAHCOBONO MEHEIKMEHTA HA BOCIDPOM3-
BOACTBEHHELIE TIPOHECCH BHIPAKACTCS B YNPARNSHUH COBOKYMHOW CTOMMOCT-
HOW OUEHKOR Cpeacts, yUacTBYIOWHX B 060pPOTE, H COBOKYIMBIM ICHEXHLIM
KARHTANOM MPEANPHATHH M KOMMEPUECKHX OpFaHHIALiHiA.

3ana4ya (pUHAHCOBOIO MEHEIKEPA COCTOMT B TOM, YTOOLI, ONHpasCh Ha
aHaJlu3 BHeODOPOTHLIX AKTHBOB, AMHAMHKY HX H3MEHeHKH, ONMpEAeNHTE Hau-
fosee NMPUOPHTETHRIE HAMPABACHUA KANKWTANBHBIX BRoxeHHH. OHu obecne-
YMBAIOT BOCMTPOM3BOACTBO OCHOBHBEIX CPEACTB B 3apaHee BHIOpaWHbIX Qopme
M cocTaBe. CO3IaHNE B MPEANPUATHAX H KOMMEPUYECKHX OPraHH3aumnsax ueie-
BBIX MCTOMHHKOB (PMHAHCHPOBAHUA KAaMHTAABHBIX BAOKEHHUIT, BKIoYasa ¢oHa
BO3MEILeHN W HOHL HAKOMNEHHS, FapaHTUPYET HODMAILHBIR [IPOUECC PAC-
WIMpPEHHOTO BOCIIPOM3BOACTBA, a4 TAKKE PeanM3auHI0 BHOPaHHOH CeleKTHB-
HO NOJIMTUKH.

DUHAHCOGLIT MENECONCMERM ORMUMUIUPYEM SEAWMUNY YOMAGHOD Kani-
maaa, u obecnesugaem npueedenue YCMasno2o KAnUMana 6 cODMEemcmane ¢
ofiael COBOKYRHOG CIOUMOCTIHON OUEHKOI CPEOCME, YHACMEYIouux @ 80cnpo-
U3BOOCHIGCHAOM RPOECCe, B COGOKYRHIM OCHENCHOM KARUMAToM.




Nuetnux

ilTasnosa JIapuca Hukoasepsa

POUHAHCOBLIH MEHETXMEHT

Koppexrop T.A. basawosa
OdopMaerne xynoxnauka B A. Jebedeaa
OpUIrMHaN-MaKeT BHNOJIHEH
B uagarenscTie «JOHUTHU-IJAHA»

Auuenwmn cepust W Ne 03562 ot 19.12.2000 -~
Monnucano 8 nevars 10.09.2001. @opmat 60x88 1/16
Yen. mey, 1. 17,0. ¥Yu.-ym3n. n, 13,5
Tupax 30 000 3k, (2-# 3asox - 5 000). 3axaz Ne 1337

000 «U3JATEJNBCTBO IOHUTH-JAHA»
Tenepanpuni#t nupexrop B.H. 3arxaudse

123298, Mockea, yia. Upnuel Jlepyesko, 1
Ten. (095} 194-00-15. Ten/daxc (095) 194-00-14
wwwunity-dana.m  E-mail: unity@unity-dana.ru

Otnevarano o PI'YII HIIK «Ynradoscrkmit Tom mevati»
432980, r. ¥npanosck, yn. fondaposa, 14




ATtoT ¢aia 661 B3AT C calTa

http://all-ebooks.com

HaaHbid daiia npefcTaBjieH UCKIUYHATEIBHO B
O3HAKOMHTEJNbHBIX Ieaax. Ilocie o3HaKOMAEHHUA C

coZep:kaHueM AaHHOTO ¢auaa Bam ciaepyer ero
He3aMeAJUTeAbHO yAaAuTh. CoXpaHAA AaHHBIHU daua

BBl HECETE OTBETCTBEHHOCTHh B COOTBETCTBHH C
3aKOHOAATEJIbCTBOM.

JIro60e kxoMMepUecKOoe U HHOE UCIIOJIb30BAaHHE KPOMe
NpeABAPHATEJIHBHOTO O3HAKOMJIEHHUA 3aNpeIieHo.

Ilybnukanusa JaHHOTO JOKYMEHTa He MpecjleayeT 3a

co60¥i HUKaKOH KOMMEpPUY€ECKOH BBHITOJBI.

dTa KHHATa cunocobcTByeT HpodeCCHOHATBPHOMY POCTY

YHATaTeJ el U ABJAETCA PeKJaMOo# OyMaKHBIX U3/ITaHUM.

Bce aBTOpCKHe IpaBa NMpHHAAJIEXKAT UX YBaKaeMbIM BJIaJeJibI[aM.
Ecin Bol ABAeTeCh aBTOPOM ITAHHON KHUTH U €€ pacCIpOCTPaHEHHE
ymeMmyseT Bamu aBTOpcKue npaBa WM eciau Bel xoTuTe

BHECTH H3MEHEHHUA B TaHHBIU IOKYMEHT HJIHU ONyOJIHKOBATH
HOBYIO KHUTY CBAKHTECh C HAMH mo email.



2

‘-

¥ 10OV T

YuebHasa nureparypa ans By30B

+ JKOHOMMUKA

+ ®uHaHCb!. fleHsrn. BaHkn

+ BHeWwHeaKoOHOMMNYecKasn

+ BeATENLHOCTL

* Yyer. AHanus. Ayaur

* MeHeXMeHT

* MapkeTuHr. [0cTeNnpMUMCTBO
+ CrpaxoBaHue

+ lOpuanyeckan nurepartypa

+ [lcuxonorua, Coynonorns

+ Uctopus. KynbTypa

+ dunocochua

+ Matematuka. CtaTucTuka.

+ DKoHoMeTpuka. UHchopmaTHka
* 3Konorua

USAATENIBCTBO IOHUTN-QAHA

123298, Mockea, yn. HUpuue Jlesuenko, |—9
Tea.: (095) 194-00-15. Tea./Paxe: (095) 194-00-14
www.unity-dana.ra  E-mail: unity@msm.ru




