PrnHaHcoBas cpeaa
npeanpPUHUMaTENbCTBA.
KnaccnpmKkaumsa MCTOYHUKOB
PUHAHCOBbLIX PECYPCOB.
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[lpeAnPUHUMATENNBCTBO

CAMOCTOATE/IbHAA, OocyLllecTs/idemMan Hd CBOWU PUCK
dKOHOMUNYEeCKaA AeATe/IbHOCTb, HAlNPdBJ/1IEHHAA HA
CUCTEMATUYECKOE NoJlydYeHmne Npmnbblsiv OT: NOJIb30BaHUA

MMYLLECTBOM U/UNN HEMATEPUAIbHbIMU aKTUBAMMU, NPOAANKM
TOBapoOB.

NHbIMW choBamu NpeanpuHUMATENBCTBO NPeacTaBaseT cobou
MHULUMATUBHYIO CAMOCTOATE/IbHYIO AeATE/IbHOCTb rpaXaaH U Ux
o06beANHEHWNN, HanNPaAB/IEHHYIO Ha NOAYYEeHME NPUDBINWN.
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POrHaHCOBas cpea
npeanpPUHUMaATENbCTBA

COBOKYMHOCTb XO35MCTBYIOLMX CYODHEKTOB,
NEeNCTBYIOWMX BHE JaHHOMo NpeanpuUaTmnA 1
B/INAIOLLLMX HA BO3MOKHOCTU pa3MeLL,eHUS
NeHEeXHbIX cpeacTB AaHHOro NPeanpuUATUA U
NoJIy4eHna MM JOX000B.




durHaHCcoOBOe obecnevyeHue
npeanpPUHMMaTEIbCTBA

lepaBneHme KalUTaJZ1OM: AeATe/IbHOCTb MO ero
npmeiaeyeHnio, pasmeweHno N NCNoJ1b30OBAHUIKO

OCHOBAHO Ha peasin3aumnmn ABYX OCHOBHbIX
NPUHLMMNOB: CAMOOKYNaemMoCTU U
CaMOPUHAHCMPOBAHMA.



CYEBEKT NPEANPUHHMATEIBCKOM AEATEIBHOCTH

: ..

[lpeanpHHHMAaTEIBCKAR HAEA Heofxoaumble pecypobl

[Mnan AeACTBHEA MPeANPHHHUMATENA, ChopMHPOBAHHEBIN
HA Daze aHAIHIA MMeRIHYCA npobiey npH obpazopa-
HHH CYTBEKTa NPEANPHHHMATENBCKOH AEATENBHOCTH

t

BEHZHEC-TTIAH

HCTOYHHEHN PHHAHCHPOBAHKA JEATEIBHOCTH

!

. COBOKYTIHEH KaAOHTAT (JOCTATOYHEIH IR BEJIeHHA .
NMPeANPHHHMATETLCKON JeATETBHOCTH)

Kanwutan HHBECTOPOE
(BOCTIONHEHHE HEAOCTANIIHY
pecypoos)

CobrTEEHHBIH KalWTan
npeanpHHHMATETA

¥
PPEKTHBHAA TTPEATTPHHHUMATENLCEAA CTPATEI'HMA

Y

PE3YJIETAT NMPEANTPHHHUMATENRCKOH AEATENEHOCTH —
HABNEYEHHE BRIMGAR (IKOHOMHYECKOH, COUHANRHON | np.)
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durHaHCcoOBOe obecnevyeHue
npeanpPUHMMaTEIbCTBA

[pn onpeageneHnn NoTpedbHOCTU B AEHEKHbIX pecypcax, Heobxoanmbix
Ana GUHAHCMPOBAHUA AeATENIbHOCTU NpeanpuAaTns, ob6A3aTenbHO
VYUTBIBAOTCA Cneaytoline YeTbipe OCHOBHbIX MOMEHTA:

1) AnA Kakon Lenu TpebytoTcs AeHeXKHble cpeacTBa U Ha KaKow
nepuoa;

2) B KaKMe KOHKPETHO CPOKM TpebytoTca cpeacTsa;

3) MO}KHO 211 U3biCKaTb HeEOOXOaMMble cpeacTBa B PaMKax
npeanpuATUA UAN NpuaeTca obpawaTbCsa K APYrMM UCTOYHUKAM;

4) KakoBbl byayT 3aTpaTbl NpU ynaaTe AOATOB.




drHaHcoBOe obecnevyeHme NpeanpuUHMMaTeIbCTBa —
MPUHATUE PUHAHCOBbLIX PELLUEHWI

Moa, GUHAHCOBbLIMKU PELIEHUAMM NMOHUMAIOTCA PeLIeHMA No

NPUBNEYEHUNIO UCTOYHUKOB PUHAHCUPOBAHUA (CPOKY, BUAAM,

cbog)lv\a:v\ noraweHua 1 1.n.) n AeHeXHbIM B3aMMOOTHOLLEHUAM C
CTBEHHUKaMMU.

MNepen GUHAHCOBLIM AUPEKTOPOM NPU PACCMOTPEHUN UCTOYHNKOB
PMHAHCUPOBAHMA TPAJANLMOHHO BCTAOT TPU BOMPOCA: KaKOBa
CTPYKTYpPa KanuTtasia KOMNaHuu (Beca A0NroCPOYHbIX, MUCNOb3YEMbIX
Ha NOCTOAHHOM OCHOBE AEHEXHbIX UICTOYHUKOB), KOTOPaA
MAKCMMU3NPYET PbIHOYHYHO CTOMMOCTb; KaKMe 3aeMHble CpeaCcTBa
LLlenecoobpasHee NpmMBAEKaTb KOMNAHUM Ha JaHHbIM MOMEHT; KOrAa
€CTb CMbIC/1 MEpPexoAmnTb B pa3paa nybanyHbIX, T.e. npeanaratb 401U
cobCcTBEHHOro KanuTana BCeM 3aMHTEePeCcOBaHHbIM MHBECTOPaM.




Knaccmomkaumsa NCTOYHMKOB PUHAHCUMPOBAHMA
npeaAnpPUHUMATENBCKOW AeATENbHOCTU

1) BHYTpEHHMUE;

2) BHELWHMe.

1) cobcTBEHHDIE;
2) 3aeMHbIE;

3) NnpuBAEYEHHDIE.



Cnctema PUHaAHCMPOBAHMA AEATE/IbHOCTH
npeanpuAaATUA:

1) camopnHaAHCUPOBAHMUE;

2) npamoe ¢UHaAHCMpPOBaHME Yepe3 MexaHU3Mbl
PbIHKa KanuTana;

3) baHKOBCKOE KpeauToBaHUE;
4) 6toaKeTHoe PUHAHCUPOBAHME;

5) B3amHoe PUHAHCUPOBAHME NPEeaANPUATUN.



AKTUBbI

NMACCHUBbDI

JlonrocpouyHbie aKTUBbI

OcHoBHble CcpeacTea

HemaTepuanbHble aKTWBbI
[lonrocpoyHblie (UHAHCOBbIE BIOXEHUS
He3aBeplueHHOe CTPOUTEeNbCTBO

Kpan(ocpo-mble (Tekymmue) akTMBbI
3anacbl, B T.u.

v'  Cblpbe U MaTepuanbl
v'  He3aBepllUeHHOoe MPOU3BOACTBO
v' roToBas NpoAyKUMS U TOBapbl
e KpatkocpoyHas aebutopckas
3a[0/HKEHHOCTb
e ABaHCbl BbllaHHble
e [leHbrv U UX 3KBUBA/EHTbI

Kanuran v pe3epsbl
e YCTaBHbIM KanuTan
[lobaBouHbli Kanutan
Pe3epBHblit KanuTan
Mpubbinb NpoLnbIX neT
HenoKkpbiTbi YObITOK NPOLWIbIX NeT
HepacnpegeneHHas
nNpuObINb OTYETHOrO rojia
e HenoKpbiTbi YObITOK OTYETHOr0 roja

[lonrocpousnbie obs3atenbcrea
e [lonrocpoyHble KpeauThbl U 3aiiMbl
e [lonrocpouHble obs3aTenbcrea Mo
NU3MHIOBbIM NNaTEXaM

KpaTtkocpounbie obs3aTenbcrBa

e KpaTKoCcpouHble KpeauThbl U 3aiMbl

o KpartkocpoyHas

KpeAUTOPCKas 3al0/KEeHHOCTb, B T.u.

MOCTaBLLMKaM M NOAPSAYMKAEM
Mo aBaHCaM MOy4YeHHbIM
no Hanoram 1 cbopam
no onnate Tpyaa
MO NTIM3MHIOBbIM MNaTeXxam
yypeauTensam
NPOYUM KDeIMTOpaM
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Byxrantepckuii 6anauc Banauc pna cobcrBeHHMKA

Obnr3arenscrea M MHBECTMPOBAKHBINA

AKTHBbI Y MCTOYHMKM KanuTana
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CoOcrBeHHbII KanuTan

Kanuran, npeaocrasiseMsbiii Pe3epebl, HAKOILICHHbIE
COOCTBEHHHKAMHU npearnpHATHEM
Yerasublit kanuran JloOasounblii kanuran

PesepBHblii kanuran

Hepacnpeaenéunas
npHObLLIbL




YCcTaBHbIM KanuTan

YCcTaBHbIW KanuTana Cay*KMT uHaAHCOBOU OCHOBOM
OYHKLUMOHUPOBAHNA KOMMNAHUMN.

MuHumanbHaga sesimdmHa YK
OO0 - 10000 py6.

[MAO — 100000 py6. (KpeautHble opraHu3aumm 300 maH
py6., cTpaxoBble opraHusaumm — 120-600 maH pyb6.)

AO (He ny6bn) — 10000 py6.



[106aBOYHbIM KanuTan

dopmupyeTca 3a CHET SMUCCUMOHHOTO A40X0Aa, NepeoLeHKN (MHBEeHTapu3auun),
6e3B803Me34HbIX NOCTYNAEHUN.

IMUCCUOHHbBIN A0X0A — NPEBbILIEHNE CTOMMOCTU Pa3MELLLEHUA aKUUWN Haj,
HOMWHANOM.




Pe3epBHbIV KanMUTa

OH NpeaHa3HayYeH ANnsa Bo3mMelleHMA YObITKOB OT XO3ANCTBEHHOM AEATENBHOCTH,
AN15 BbINAATbl A40X040B MHBECTOPAM U KpeaAuTopam B C/y4ae, eC/iM Ha 3TU Lenun
He xBaTaeT Npubbian. (Mo 3akoHy 06 aKUMOHEPHbIX 06 ecTBax MUMHUMaNbHbIN
pasmep pe3epBHOro Kanutana — 15%. ExxerogHblie oTYNCNAEHUA AONKHDbI
COCTaBNATb He meHee 5% yncton Npubbinm A0 AOCTUHKEHUA PA3MEPOB,
npeayCMOTPEHHbIX YCTaBOM.) Hannume pesepBHOro Kanurtana sBaaeTca
rapaHTMen cobnaeHnsa NHTePecoB KPeaAUTOPOB M MHBECTOPOB, a TaKKe
CTabunnbHOM paboTbl CAMOM KOMMaHUN.




[Tonbbinb

dnemeHTOM cobCTBEHHOrO Kanmutana npmubbiaib CTAHOBUTCA MOC/IE €€
pacnpeaeneHns Ha popMmnpPoBaHME pe3epPBHOrO KanuTasaa v BbiNaaTy
AVMBNAEHAO0B, T.e. nocae npnobpeteHns popmbl HepacnpeaeneHHom npnbbinu.




AMOPTU3ALMOHHbIE OTYUNC/IEHUA

AMOPTMN3ALMNOHHbIE OTYNC/IEHUNA KaK AEHEXHble CpeacTBa OTPaXKatoT
CYMMY M3HOCA OCHOBHbIX NPOMN3BOACTBEHHbIX POHAOB U
HemaTepuanbHbIX aKTMBOB. OHU BKAOYAOTCA B CEOECTOMMOCTb
NPOn3BOAMMOMN NPOAYKLUUN U NOCNE ee peannsaumm B COCTaBe
BbIPYYKM MOCTYMAalOT Ha PAaCYETHbIN CYET XO3AUCTBYIOLLEro CybbeKTa.
[1o cBOEM 3KOHOMUYECKOW NPUPOoae aMOPTU3ALMOHHbIE OTYUCIEHMA
obecneymBatloT NPOCTOE BOCNPOU3BOACTBO aMOPTU3IUPYEMDbIX
LLeHHOCTEMW.




AMOPTU3ALMOHHbIE OTYUNC/IEHUA

B HacToAlwee BpemAa NOPAAOK HAYNUCNEHUA aMOopPTM3aunn ANa ueneu
Ha/10ro0b10XeHNA OCYLLECTBISIETCA B COOTBETCTBUM C rNaBou 25
Hanorosoro koagekca Poccuimckom ®epgepaunm (HK PP), ana yueta —
B COOTBETCTBMM C [TonoXKeHnem no byxranTepckomy yyeTy «yyer
OCHOBHbIX cpeacTts» ([16y 6/01), yTBep:KAeHHbIM MPUKA3OM
MuHduHa Poccum ot 30 mapTta 2001 r. Ne 26H. B coctaB MMyLLLECTBa,
noAsiexalero amopTnsaumnm, BKAOYaeTca MMyLWecTBO, CTOMMOCTb
KoToporo aoaxHa npesbiwatb 10 000 py6., a cpoK none3Horo
MCNOJ/Z1Ib30BAaHMA COCTaBNATb bosiee 0aHOro roaa.




BHelHue HCTOYHUKHN
(pMHAHCHPOBAHUA [IPEANPUATUA

3aeMHble cpejcTBa | Cpeacrsa rocyaapcrBeHHOI | Cpencrsa, nocrynaioume
OUIePIKKH OT TPEeThUX JINLL
3aiiMbl - AOTALMK PeCYpChl, NONYYEHHbIE OT
FOPHANYECKHX U
W cyOBEeHUMH —
KpeanTsl koMMep4eckux (uzueckux un,
0aHkoB U HeDAHKOBCKHX L cyGeumi MOCTYIUICHHH H3
OTpPAacieBbIX H HAY4YHO-

Oprasu3auui

YacTHble KpeauThl

HCCIIEI0BATEILCKUX
(pon08B

021arOTBOPUTEIIbHBIE
B3HOChI

IPaHThI




3aeMHble UCTOYHUNKN

PA3BUTUA KOMNAHUM MOTYT ObITb KaK Ny6/nMYHbIMMU, T.€.
obpallaembiMM Ha pbiHKe (0banraumm pasHbix BUAOB, BEKCeNA), TaK U
3aKpPbITbIMU (KpeauTbl baHKOB, PUINYECKUX N HOPUANYECKUX NNL,
JIN3UHT, PAaKTOPUHTOBbIE CXEMbI U T.M.).

Ewe oanH BUA TPAaAULMOHHOIO pa3aeneHmna 3aeMHblX cpeacts — no
CPOKaM GYHKLMOHMPOBAHUA: KPATKOCPOYHbIe (40 OAHOro roaa),
cpeAHecpoYHble N AONTOCPOYHbIE.




[lpenmyLlecTBa MCMNO/Ib30BaHWA
3aeMHOT0 KanuTasa

* Nno3BoNAET CYyLLLeCTBEHHO pPaclLMpUTb 0bbem
XO03AUCTBEHHOW AeATeNbHOCTHU

* nosbliwaeT 3PPEKTUBHOCTb MCMNOJIb3OBAHUA
COOCTBEHHOro Kanutana

* yckopAaeT popmMUpoOBaHME PA3NNYHbBIX LENEBbIX
dMHAHCOBbLIX POHAO0B

* noBbIWaeT PbIHOYHYIO CTOMMOCTb NpeanpuUATUS



KoMmepyecKknm nam ToBapHbIN KpeauT

Kommepyecknin nam ToBapHbI KpeanT — npuobpeTteHne ToBapoB NN YCAYT C
OTCPOYKOM NnaTeXa. ITO KpeanT, KOTOPbIN NPEeaOoCTaBASIOT KOHTPAreHT bl
KomnaHuu (MoCcTaBLLMKM NPOAYKLUMN AU YCAYT).

MoryT npeanaratbCs CKUAKU B LLEHE 3@ YCKOPEHHYIO ON1aTy Uan TMOKMe LeHbl,
yBA3aHHbIE CO CPOKOM MaTerka. ITO N0o3BOAAET onpeAennTb NAAaTHOCTb TaKoro
NCTOYHUKA PUHAHCUMPOBAHUA ANA KOMNAHUK. B ynpoleHHOM BUAE 4acTo TaKue
NCTOYHUKN GUHAHCUPOBAHUSA, NCNO/Ib3yeMble Ha MOCTOAHHOM OCHOBE,
pPaccMaTpMBAOTCA KaK «yCNIOBHO BecnnaTHbIey,



J1OCTYNHOCTb MCTOYHMKOB B 3aBMCMMOCTM OT
OpPraHM3aLMOHHO-MPaBOBOM POPMbI XO3AMCTBOBAHMS

AKUMOHepHble 0bLecTBa MMEOT BO3SMOXKHOCTb MPUB/IeKaTb AEeHbIU
MHBECTOPOB NYyTEM 3MUCCUN aKLUMUN.

[My6nYHble aKUMOHEpPHbIe 0OLLLECTBA UMEIOT BO3MOXKHOCTb NMPUB/IEKATb
KPYMHble CyMMbl 601bLIOI0 Kpyra y4acTHUKOB.

[ocyaapcTBEHHAn NoAAep»KKa AOCTYNHa KOMMNAHUAM, 3aHATbIM B
NMPUOPUTETHLIX BUAAX AeATENbHOCTH.



[TpoeKTHOE PUHAHCMPOBaAHME

9TO PMHaAHCUPOBAHNE NHBECTULIMOHHBIX MPOEKTOB, NPU KOTOPOM UCTOYHUKOM
06CnyXnBaHUS OONroBbIX 00653aTEeNbCTB ABNATCA AJEHEXHbIE MOTOKWU, rTeHEpUpyeMble
npoekToM. Crneuundunka aToro Buaga MHBECTUPOBAHMS COCTOUT B TOM, YTO OLIEHKa 3aTpar
M JOXOOOB OCYLUECTBIAETCS C YYETOM pacrnpeaeneHns pucka Mexay yd4acTHUKamu
NnpoekTa.

[MpoekTHoe brHaHCUpOBaHME — 3TO METO[, NPUBIIEYEHUsT 4ONTOCPOYHOIro 3a€MHOro
hrHaHCcMpoBaHUs AN KPYMNHbIX NPOEKTOB, MocpeacTBOM (PMHAHCOBOIO UHXUHUPUHTA,
OCHOBaHHbIN Ha 3alMe No AEeHEXHbIe NOTOKU, Co3aaBaeMble TONbKO CaMMUM NPOEKTOM,
N ABMNSAETCH CMNOXHbIM OpraHn3aLMOHHbIM U (PUHAHCOBbLIM MEPONPUATUEM MO
bUHaAHCUPOBAHUIO 1 KOHTPOJSTHO UCMONTHEHUS NPOEKTa ero y4acTHUKamMm

(PUHAHCOBDbI MHXUHUPUHT — KOMBUHMPOBAHME GUHAHCOBBIX MHCTPYMEHTOB C PA3/IMYHbIMMU
napameTpamu pMUcKa U A0XOAHOCTU ANA peanmsaumm MHBECTULMOHHOM cTpaTernm busHeca.)



[1poekTHbIM PpMHaHCMpoBaHMeM B Poccum
NONb3YKTCA B OCHOBHOM 3aCTPOULLMKU

Ho B Lenom 3T0T MHCTPYMEHT MHBECTULIMOHHOMO Pa3BUTUS AKOHOMUKN MPaKTUYECKU He
paboTaer, crnegyet n3 npeseHtaunm «dadbpukn npoekTHoro onHaHcuposaHusa» BOB.PO.
[1pnYmnHbI, N0 MHEHUIO NPeaCcTaBUTENEN rOCKOpnopaLmu:

TpyAOEMKOCTb 1 BbICOKMI YPOBEHb 3aTpaT y4aCTHUKOB npouecca (baHKoB, 3aEMLLUKOB U/1Uan
NHBECTOPOB NPOEKTA), CBSA3aHHbIE C NOATOTOBKOM U CTPYKTYPUPOBAHMEM MPOEKTA.

NednunT 4ONTOCPOUHbIX KPeAUTHbIX PECYPCOB C aAEeKBATHOM OLUEHKON NHPAALUMN.
OTCcyTCTBME IMKBUAHOIO 33/10r0BOro obecnevyeHus.

OTcytcTBMe 3pdeKTUBHOIrO MexaHnU3ma HUBENIMPOBAHUA PUCKOB MYTEM TOYEYHOM (YMHOM)
roCnoAAepHKHu.

OTCYTCTBME cncrtembl MOHUTOPWMHIa peain3aumn MHBECTULUOHHbBLIX MPOEKTOB.



