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NHBEeCTUIIMOHHBIC PECYPCHI

Bce HanpaBneHusa n gopMbl MHBECTULMOHHON
AeATeNnbHOCTU NpeanpuUATUA OCYLLECTBNAIOTCA
3a cyeT hopmMUpyemMbIX UM MUHBECTULIMOHHbIX
pecypcoB. OT xapaktepa dopMUPOBaAHUA ITUX
pecypcoB BO MHOIomMm 3aBUCUT YPOBEHb

3¢ PpeKTUBHOCTU HEe TOSNIbKO MHBECTULMOHHOMU,
HO U BCEU XO3AUCTBEHHOU OeATerIbHOCTU
npeanpuaTus.

NHeecmuuyuoHHbIe pecypchbl rNpeonpusmus
npeacTaBnsAOT coboun Bce hopMbl Kanutana,
npuBrieKaemMoro UM AJisi ocyLiecTBNeHUs
BITOXX€HUW B pa3finyHble OOBLEeKThI
WHBECTUPOBAaHMUA.



AeATerIbHOCTU, pacnpenerieHne KOHeYHbIX
AoxoaoB OT Hee, 3(hPeKTUBHOCTb
UCMNoNb30BaHNUA KanuTtana n ¢ouHaHcoBas
YyCTOUUYMBOCTb NnpeanpuaTua-mHBecTopa.
Heobxogumoctb gudcdepeHumnaumm n yyeTta
MCTOYHUKOB pHAHCUPOBaAHUSA CBAA3aHa C
Pa3HOU CTOMMOCTLIO UX NMPUBJIEYEHUS.

PoJib HCTOUYHMKOB ((PHUHAHCUPOBAHUSA
Cucrtema cpmHaHCOBOro obecrne4vyeHus
WHBECTULMOHHOrO rnpouecca oCHoOBaHa Ha
onpeneneHnn UCTOYHUKOB ero
comHaHCUpoOBaHUA: OT UX Nnoabopa 3aBUCUT
’XU3HEeCnocoOHOCTb MHBECTULIMOHHOM




UCTOYHUKHN U MeTOAbI (PUHAHCUPOBAHUSA
o
o

MHBECTHIIMOHHOHU NeATEIbHOCTH

PasrpaHn4ymnBaroT NICTOYHUKU U MeTOAbI
cdomHaHCMpoBaHUA NHBECTULMOHHOW
OEATEeNIbHOCTMU:

Noa ucmoyHukamu gpuHaHcupoeaHusi
WHBECTULMOHHOMU AeATeNbHOCTN NOHUMAIOTCH
doHAbLI U NOTOKN AEHEeXHbIX CPeacTB, KOTOpbIe
MOryT ObITb UCMOJSIb30BaHbI B Ka4ecTBe
MHBECTULIMOHHbIX pecypcoB, NO3BONAA
OCYLUEeCTBIIATb U3 HUX CaM UHBECTULNOHHbLIN
npouecc.

MemoOb! ¢puHaHcupo8aHUsI BKNOYaKT Te
cnocoObl, bnarogaps KOTopbiIM 00pa3yroTcH
MCTOYHUKN (PpUHAHCUPOBaAHUA U pearin3yroTcA
WHBECTULMOHHbIE NPOEKTbI.



i

CoOBOKYNIHOCTH MCTOYHUKOB (PMHAHCHUPOBAHUS
HHBEeCTUIUHN HA MAKPOYpPOBHE -
00IeHAITMOHAJIBLHBIN (POH/ , BKJIIOYAA:

BHyTpeHHUe
(HaumMoHanbHbIE)
UCTOYHUKMU:

LleHTpann3oBaHHbIe
(6rogxeTHbIE U
MyHULMNANbHbIE
cpencTBa,
BHeOOOXeTHbIe
cpeAacTBa)
HeueHTpanunioBaHHbIe
(HakonneHus
KOMMep4YeCcKux coupm u
HEeKOMMepPUYEeCKUX
opraHusauum,
cbepexeHus rpaxaaH
CTpaHbl)

BHellHUWEe UCTOYHUKHU
(cpeacTtBa, noctynarowme
nU3-3a rpaHuubl):
PenaTpunpyembie

KanuTanbl

UHOCTpaHHbIe
MHBECTULUUU (OApYyrux
rocynapcrs,
MeXAYHapOoaOHbIX
opraHusauuu,
Hepe3naeHToB —
IOpPUONYECKUX U
donanyeckunx nuu)



UCTOYHUKY (PMHAHCUPOBAHUS HA MUKPOYPOBHE

10 CIIOCO0Y NMPHUBJICYEHUS:

BHyTpeHHMe — cpeacTBa, dopmMmpyembie Ha
npeanpuaTun ana obecnevyeHus ero pa3BuTUA
(kanuTanusnpyemas 4yacTb NpuodbLINMK,
aMOpPTU3aLMNOHHbIe OTYUCIIEHUSA, UHBECTULUU
COOCTBEHHUKOB nNpeanpuAaTUA U T.N.)

BHelwHMe - cpeacTBa, popmMmupyemMmbie BHe
npenenoB npeanpuaTusa (KaKk CO6CTBEHHbINU, TakK
N NPUBNEYeHHbIU, BKNOYasa 3aeMHbIU, Kanutan
- rocygapctBeHHoe puHaHCHMpOBaHuUe,
MHBECTULMUOHHbIE KpeauTbl, cpeacTsa oOT
pa3MeLleHUs COOCTBEHHbIX LLeHHbIX Oymar v

Ap.)



UCcTOYHMKN GPUHAHCUPOBAHUSA HA
MUKPOYPOGHE 10 HAIIMOHAJIHLHOU
MPUHALICKHOCTH BJIAJE/IbIEB KANUTAJIA:

MHBECTULIMOHHBLIE
pecypchil,
cpopmMmupyemble 3a cyet
OTe4YeCTBEHHOro
Kanutana

Oornee AOCTYNHbI ANA
npeanpuaTUN Manoro
U cpeaHero 6u3Heca

MHBEeCTULMOHHbIE
pecypchil,
dopmupyembie 3a
c4yeT MHOCTPAHHOIO
Kanutana

obecneuynBaroT B
OCHOBHOM
peanunsauuio
KPYMNHbIX
WHBECTULMNOHHbIX
NpPOEeKTOoB
npeanpuaTumn



rocsaMmMbl U MeXXayHapoaHble KpeauTbl

e YacTHble MHBECTULMOHHbIE pecypcChbl, B T.u.
cpeacTBa KOMMeEpP4YEeCKMX U HEKOMMEPUYEeCKUX
opraHusauumu, nx ooeanHeHNN N PU3nYeCcKux
nuy

UCTOYHUKN PUHAHCUPOBAHUS HA
MUKPOYpPOBHe N0 BUAAM COOCTBEHHOCTH:
o Focy.qapCTBeHHble MHBECTULNOHHbIE peCypChbl,
B T.4. OloO)KeTHble cpeAcTBa, cpeacrBa
rocyaapCcrBeéHHbIX BHe6I-O.E|,)KeTHbIX (bOH.EI,OB,




UCTOYHUKY (DPUHAHCUPOBAHUS HA MUKPOYPOBHE
10 TUTYJY COOCTBEHHOCTH:

e CoOcTBeHHbIe — NpUHaanexawime npeanpuUAaTUIO Ha
npaBax coocTtBeHHOCTU (KanuTtan oupmbl;
WHBeCTUpyemMas YacTb NPUOLINN; aMOPTU3aLUOHHLIE
OTUYUCINEHUSA; BHYTPUXO3AUCTBEHHbIE pe3epBbl;
AEeHeXHble cpeacTBa Apyrux nuuy, 6easo3mesgHo
nepeaaHHble Ha 6e3BO3BpPaTHON OCHOBe AJiS LerieBoro
WHBECTUPOBaHUSA)

e [NpuBne4yeHHble, B T.4. MOOUNN3yeMble HA (hMHAHCOBOM
pbiHKe (KpeauTbl 6aHKOB U OIOAXEeTOB BCEX YPOBHEMN,
obGnunrauMoHHbIe 3aMMbl U CpeacTBa OT NMPOAAXN aKUUN) U
nocTtynawLuime B nopsaake nepepacnpenerneHus
(cTpaxoBble cyMMbl, BbinyadynBaemMbie B BUge
BO3MeELLEeHUA NoTepb; pecypchbl, hopMupyembie Ha
naeBbIX (g4oneBbIX) Ha4yanax, B3HOCbI YJIeHOB TPyAOBOro
KONMJIeKTUBa U Apyrux nuuy; LeHTpanmiyemble
cdomHaHcoOBbIe pecypcChbl, NOCTynawLwme ot oo LeaNHEeHUn
npeanpuAaATUN; LEeHTPann3oBaHHbIe OOOXEeTHbIe U
BHeOIOOKeTHble aCCUrHOBaHUSA)




peanbHble, a He B (pMHAHCOBbLIE aKTUBbI. B YacTHOCTH,
CIYXXUT BaXXHEULWIMmM cnocobom chmHaHCUpOBaHUA
WHHOBALMOHHbIX NPOEKTOB, HarnpaBJieHHbIX Ha
pa3paboTKy n oCBOeHMe HOBbIX BUOOB NPOAYKLUMN U
TEeXHONMOrM4YeCcKnx npoLeccoB.

e [IpoekTHOe huHaAHCHUpPOBaHUE MOXET ObITb BHYTPEHHUM U
BHELUHUM.

4
MeToabl GUHAHCUPOBAHUS

e Memod ¢huHaHcupoeaHusi UHeecmuyuu — 3To, NO CYTM,
MeXaHU3M NMpuUBe4YeHUs MHBECTULIMOHHbIX PEeCypcoB C
Lenbo pHaHCMpPOBaHNA NHBECTULMOHHOIO npouecca.

e B obwem Buge npun npoekmHomMm ¢ghuHaHcupoeaHuu
nogpasymeBaeTCsl CTPOro LesfieBou xapakrep
MCNOSIb30BaHUSA BblaensieMbiX CPeACTB Ha HYXAbl
BbINONMHEHUA KOHKpeTHoro UIl.

e [lpoekTHOe huHaAHCHUpPOBaHUE UCNONb3yeTCcAa ANs
¢domHaHcupoBaHusa UM, cBA3aHHbIX C BJIOXXEHUSAMU B




IIpoexkTHOC GUHAHCHMPOBAHHUE

BHyTpeHHee (nonHoe
BHYTPEeHHee
camoc¢pmHaHcupoBaHue,
Uwnn «ghuHaHcupoeaHue
6e3 nnesepedxar) -
npeagycmartpuBaeT
¢mnHaHcupoBaHue UM
UCKITIOUYMTESIbHO 3a CYeT
COOCTBEHHbIX
¢pnHaHCOBbLIX CpeacTB
npeanpuaTus,
¢dopmMmmpyembix U3
BHYTPEHHUX UCTOYHUKOB

BHellHee, B T.Y.:

broaxeTHoe
3aeMHoe (gonroBoe)
HNoneBoe
CmelwnaHHoOe
BEeHYypHoOe



BHyTpeHHee GUHAHCUPOBAHME
(camo(puHAHCHPOBAHME)

NMpeunMmyLiecTBO - HaMbonee HageXHbIU
Mmeton hpMHAHCUPOBaAHNA UHBECTULIUN

HepnoctaTKku - TpyaHO NPOrHo3mpyem B
AONrOCPOYHOM MJiaHe U BeCbMa
orpaHn4yeH B o6bemax

XapakTepHO B crnefyroLlmnx cnyvanx:

Ha NepBOM 3Tane XXNU3HEeHHOro UuukKna
npeanpuaTUA, Korga ero gocTtyn K
3aéMHbIM UCTOYHUKAM KanuTana
3aTPYAHEH;

npu peanusauummn Hebonbwunx UrI.



brogkeTHOEe (DMHAHCHMPOBAHME

UHBECTULUOHHbLIE BFIOXXEHUA 3a CYET cpeacTB
cdenepanbHoro ooaxeTta, cpeacTs OloaXKeToB
cyobekToB PO, npenocraBnaemMbIX Ha
BO3BpaTHOM U 0e3BO3BpaTHON OCHOBE

OcHoBHbIe hopMbiI:
NPOeKTHble cyocnauu;
rocyaapcTBeHHble rapaHTUu;

LerieBble MHBECTULMOHHbIE HAaNoOroBble JNibroThbl
(Hanpumep, UHBECTULNOHHbLIN HANOroBbLIU

KpeauT)



3aemMHoe pUHAHCHUPOBAHUE:

UHeecmMuuyuoHHoe 6aHKoecKoe KpedumoeaHue,
BKJ1lO4as crneunann3vpoBaHHble
WHBECTULMOHHbIE KpeauTHbIe NNHUK
(Hanbonee pacnpocTtpaHeHHasa dopma);

LerneBble obnurayuoHHbIe 3auMbl;

NIU3UHr obopyaoBaHusA, npuodbpeTeHne
KOTOpPOro npeaycMoTpeHo B busHec-nnaHe WUri;

KOMMep4YecKoe NpoeKTHOe KpeautoBaHue, T.e.
npunobpeteHne Heobxoaumbix ana Ul aktueBoB
C ONnaTou NX B PaACCPOUKY.



OCHOBHbBIE HANPABJIEHUA 0DAHKOBCKOI0
KpeIuTOBAHUS :

NHeecmuyuoHHOe KpedumoesaHue — huHaHCUpOBaHUe
UM B hopme npeaocraBneHus KpeauTa (Bblaavm
OaHKOBCKMX rapaHTUM), Korga UCTOYHMKOM MoralueHus
00s13aTeNnbCTB ABNAETCA BCA XO3ANCTBEHHasA
AesATeNbHOCTb 3aéMLUKA, BKIKOYas reHepupyembie
camum Ul goxoabl. 3a€MLLIMKOM MOXET ObITb TONBLKO
aencrteyoulee npegnpusatue. baHK oObIYHO He
BMeELUMBaeTCA B Npouecc peanusaunm npoekKTa,
OorpaHM4YMBasiCb TEKYLLMM KOHTPOSIEM 3a XO40M Aenl.

lpoekmHoe ¢gbuHaHcupoeaHue - y4actue 6aHka B AN B
cdopmMme npegoctaBneHus KpeguTta (Bbiaaym 6aHKOBCKUX
rapaHTun), Korga Bo3BpaT AeHEeXHbIX CPeaAcTB U
nosiy4yeHue AoXo0A40B OCYLUEeCTBIIAKTCA Ha cTaguun
3Kcnnyataumm npoeKkTa npemMmyL,ecTBeHHO U3 NOoTOoKa
reHepupyeMbIiX UM AeHEeXHbIX cpeacTB. baHK He TONMbKO
OCYLLEeCTBIAET TeKYLUN MOHUTOPUHT, HO U ABNSETCH
npAMbIM y4yacTHukom UI1.



U HEKOMMEPYECKUX MPOeKmos;

cpedcmea 0115 peasnusayuu ripoekma. Vcrionb3yemcs 05isi ManornpubbliibHbIX
e ¢puHaHcupoeaHue 6e3 rnpaea pezspecca Ha 3aeMuwukKka, m. e.
Kpedumop He uMeem HUKaKux 2apaHmut om 3aeMuwuKka u rnpuHuUMaem Ha
cebs sce pucku, cesidaHHbIe ¢ pearnu3auuel npoekma. Cmoumocme
uHaHcuposaHusi 00CcmMamo4YHO 8bICOKa 0711 3aeMuiuKka, m. K. Kpedumop
Hadeemcs rofy4ume COOMe8EeMCMmMaYULy0 KOMeHcauuto 3a 8bICOKYH
cmeneHb pucka. Takum obpa3om chuHaHCUpPyromcs npoeKkmsi, UmMerouue
8bICOKYI0 peHmabernbHoCMb U daroujue 8 pesyribmame pearnu3ayuu
KOHKYPEeHMOoCrnocobHyto rnpodykuyuro. lpoekmbl O0mKHbI UCIob308amb
rpo2peccusHble MexHono2uu rnpouzeoocmaea rnpodyKuyuu, UMems Xopowo
passumasle pbIHKU rpodyKyuu, rnpedycmampueamps HaleXHbIe
002080pEHHOCMU C ocmasuwiukamu pecypcos 0risi peanulauuu npoekma u
np.;
e @uHaHcupogaHue c o2paHU4YeHHbIM rPasoMm pezpecca —
Haubornee pacrnpocmpaHeHHas hopma, rpedycmampusaem pacripederieHue
8CEX PUCKOB rpoekma Mexxoy e20 y4acmHuKamu — mak, 4mobbl KaxXobil U3
HUx bpan Ha cebs 3asucsuwue om Heao pucku. B amowm criyyae sce
y4acmHuUKU rpuHUMarom Ha cebsi KOHKPEeMHbIE KOMMEPYECKUE
obsizamernibcmea, U UeHa ¢buHaHCcuUpo8aHUsl yMepeHHa. Bce yyacmHuKu
rpoekma 3auHmepecosaHbl 8 aghgheKmueHoU pearusayuu rnocriedHeezo,
MOCKObKY UX Mpubblfib HarnpsmMyro 3agucum om ux 0esimeribHocCmu.

Pa3jn4aroT TPpU OCHOBHbIE (hOPMbI IIPOEKTHOIO
(pMHAHCUPOBAHMUSL:

e @uHaHcupoegaHue C NMOJIHbIM pe2pPeccoM Ha 3aeMuWuKa, m. e.
Harnu4ue ornpederieHHbIX 2apaHmuu unu mpeboeaHue ornpedernieHHoU hopMbl
ogpaHu4yeHUl omeemcmeeHHOCMU (puckos) kpedumopos rpoekma. Pucku
rnpoekma rnadarom 8 OCHOBHOM Ha 3aeMuwjuKa, U «ueHa» 3aluma
OMHOCUMENIbHO HEBbICOKA, 10380s15iem bbICmpo Mosly4ume huHaHco8bIe




paccmompems eecb Ul ¢ moyku 3peHus
adeKkeamHoz20 8bIS8/1eHUS €20
XXU3HecriocobHocmu, aghgbekmusHocmu,
peanusyemocmu, obecriedeHHOCMU U PUCKOS,

® [Ipo2HO3uUposame peldyribmamsi peanusauuu Url.

Hpeumymecmea RPOEKNMHO20
unancupoeanus
B omnuyue om mpaduyuoHHbIX ¢hopM
KpedumosaHuUusi, MPoeKmHoe ghuHaHcuposaHue
ro3eorisiem:
e boriee 0ocmosepHO OUEHUMb
rnramexecrocobHocme U HA0EXXHOCMb 3aeMuijuKa,
o



[lpboekmHoe chuHaHcupo8aHUEe OMKPbIIIO HO8bIE
HaripaerieHuUs Ha pbiHKe baHKo8cKUX ycriye. baHKu
8bicmyrnarom rpu HeM 8 pa3sHbIX Ka4ecmeax:

baHKU-Kpeoumopsbl;
2apaHmel;

UH8EeCMUUUOHHbIe bpoKepb! (UHBECMUUUOHHbLIE
baHKu);

UHaHCOo8ble KOHCYIbMmaHMbI,

UHUyuUamopbl co30aHus u/unu MeHeoXxepbl
6aHKOBCKUX KOHCOPUUYMOS;

® UHCMUMYyUUOHarslbHbI€ UHBECMOPHI,
npuobpemarowjue UeHHble bymaau rnpoeKmHbiX
KomMmraHuu;

® JIU3UH208bIE€ Op2aHu3auuu u m. O.




[Tomumo npeumyuwiecms, ebipaxkarouUuxcs 8
o2paHuU4YeHHoU omeemcmeeHHocMu rnepeo
Kpedumopom, MPpoeKmMHoe ¢huHaHcuposaHue
umMeem ¢ MOYKU 3peHUs 3aeMuuKka cpedcms u
ornpeoderieHHble Hedocmamku:

rnpedsapumersibHble 8bICOKUE 3ampambl NomeHyuaribHO20
3aemMujuka 0rns paspabomku 0emarsribHoU 3asi8KU baHKy Ha
uUHaHcuposaHue rpoekma Ha rnpeodbiH8ECMUUUOHHOU ¢ha3se;

cpasHUmMesribHo dosiaull rnepuoo 00 NMPUHAMUS peweHus o
¢uHaHcupoeaHuUU, 4Ymo ces3aHO ¢ mujamersribHoU OUeHKoU
rnpeornpoekmHou 0oKymeHmauuu 6aHkom u 6onbwium
obbemom pabom o opeaaHu3ayuu gpuHaHcUpPo8aHusi
(co30aHue 6baHKOBCKO20 KOHcopuuyma u m. 0.);

cpasHUMmMeribHoe rosbiueHuUe rnpoueHma ro kpedumy 8 cesisu
C 8bICOKUMU puUCKaMu, a makxe pocm pacxo0o8 Ha OUEHKY
rpoekma, opaaHu3auuro huHaHcupoeaHus, Had3op u m. 0.;

20pa3oo boriee xecmkul KOHMPOJsIb 3a 0esimesilbHOCMbIo
3aeMuuka ro ecem acriekmam e2o dessimesibHoCcmMu Co
CmMopOoHbI baHKa (baHKOBCKO20 KOHCopuUuyMa);

ornpeoderieHHas rnomeps 3aeMuWUKomM He3asucumocmu, ecriu
Kpedumop oz2oeapusaem 3a cobou ripaso ripuobpemeHus
aKuuu KomrnaHuu 8 criydae ydadyHou peaniusayuu rnpoekma.



YPOBEHb PEHTAa0EeNbHOCTU MO HUM
CYLEeCTBEHHO NpeBbIAeT CTaBKYy
npoueHTa no JAosIrOCPOYHOMY

4
B nesom KkpeauTHoe (hpMHAHCHPOBAHHUE
NPUMeHsIeTCA, KaK npaBusno, ans
peanusayuumn HebonbLINX
KpaTKoCcpo4iHbIX Ul ¢ BbICOKON HOpMOU
pPeHTabenbHOCTN MHBECTULMN, a TaKxe B
oTAeNbHbIX CNyYaax U ona peanusauuu
cpeaHecpoyHbix UI npu ycnoBuu, 4to
donHaHCOBOMY KpeauTy




IlpernmyniecTBa M HEAOCTATKH
KPEAUTHOI0 GUHAHCUPOBAHUS

[NpeunmyulecTBa:
3Ha4yuTerbHbIN 00BLEeM cpencTB

BHeLWHNUN KOHTPOIb 3a UCNONb30BaHMEM
npenocTaBrieHHbIX pecypcoB

HepoctaTku:

NMNoTtepsa yactn npudbINK ot UMM B cBA3K C
HeobxoAMMOCTbLIO ynJiaTbl MPOLUEHTOB MO
KpeouTty

HeobxogumocTb npegocTaBrieHNsA 3anora unu
rapaHTum (obecneyeHune Kpegurta)

YBenu4yeHue cteneHn oMHaHCOBOIro puUckKa
n3-3a HeCBOeBpeMeHHOro Bo3Bpara KpeauTta



JlosieBoe hMHAHCHMPOBAHME

OcHoBHasa ¢hopmMa — akKLMOHEpPHOe
domHaHcnpoBaHue (aKUuMoOHUpOBaHuUe), T.e.
nosiy4yeHne MHBECTULMOHHbIX PpecypcoB NyTeMm
3MUCCUU aKUUN NpeanpuAaATUSa ¢ o0 bABIIEHMEM
OTKPbITOU NOAMUCKN HA HUX AN PU3NYECKUX U
ropuan4vecKkux nuu

MoryT ObITb 3(hheKTUBHO NPOPUHAHCUPOBAHDI
KpynHble NPOeKTbl TEXHNYECKOro
nepeBOOPYXeHUsA, MOAEePHU3aALUN UMK
PEKOHCTPYKUMU NpeanpuAaTUN, a Takxe
oTpacrieBOu U pernoHarbLHOU
ansepcudukaumMm UHBECTULUMOHHOM
AeATerIbHOCTU



IlpernmyniecTBa M HEAOCTATKH
AKIMOHEPHOI0 (UHAHCHUPOBAHUSA

[MpeunmyuiecTBa:
HeorpaHnyeHHbINn 00 beM (pHaHCHUpPOBaAHUA

HeorpaHnyeHHbIN CPOK NpuUBIrie4YeHUs
domHaHCOBbLIX pecypcoB

HepoctaTtku:

3HauYnTenbHble TPYAHOCTU, CBA3aHHbIE C
3IMMUCCHEN aKUuMN U UX pa3MeLleHUeM Ha pbliHKe

MoTepsa KOHTpoONs 3a AeATeNbHOCTbLIO PUPMBI



KOHBEPTUPYEMbIX aKLUN, B T.u.
NPUBUNErMpoBaHHbIX;

¢ BbINYCK UeJsieBbIX KOHBEpPTUpyeMbIX oonurauum.

OcHoBHBIE (POPMBI CMEIIAHHOIO
(bpHHAHCHMPOBAHUA:
¢ MHHOBALMOHHOE KpeauToBaHwue,

npeaycmatpuBaloLlee nNpaBo Kpeautopa B

NoO60N MOMEHT KOHBEpPTUPOBaTb

HenoralwweHHY No KpeauTy OCHOBHYI CyMMY

aornra B goneBoe yvyactve B npeanpusaTumn-

3aéMU.w|Ke;

LeneBas AonofiHuTeribHag 3MUCCUA




e (pbHaHCHMpPOBaHUE eLle TOSNTbKO
Ha4YUHaKOLWUXCA UHBECTULMOHHbIX
NPOEKTOB.

Oco0eHHOCTH BEHUYYPHOI'0
(pHAHCUPOBAHUS
OcHoBHbIe Npu3HaKu (OT cnoBa
«venture», KoTopoe Hanbosnee TOYHO
nepeBOANTCS KaK « PUCKOBOE
HaYMHaHue):
e pMHaHCUpOBaAHME MHHOBALMOHHbIX

NPOEeKTOoB, OEeNCTBUTESIbHO
OT/INYAKOLMXCA NOBbILLEHHbIM PUCKOM;




Kakoro-nmbo obecnevyeHus (Hanpumep, 3anora)

® BeHYYypHble UHBECTOPbLI He TOSNIbKO obecneynBaloT HeOGonbLUNe
doupmMbl 4ONTOCPOYHbIMU (PUHAHCOBBLIMM pecypcamMmn, HO U BO
MHOIMX cryyasx ynpaensaoT cammmm chmpmamm nocne
BJIOXKEeHMA KanuTtana

e MexaHu3M oMHaHCUPOBaHUA 3aKfK4YaeTcs B OObLIYHON
PUCKOBOMN CXeMe - YacTb U3 UHBECTUPYEMbIX MPOEKTOB OyaeT
UMEeTb CTOJSIb BbICOKYH AOXOAHOCTb, YTO MOKPOET BO3MOXHbIe
yObITKU OT HeyAa4YHOM peann3auum ocTanbHbIX NPOEKTOB

CYII.IHOCTB BCHYYPHOIO (l)I/IHaHCI/IpOBaHI/IH

e 3akKknr4aeTcs B npeaocTaBrieHUMU onpeaerieHHON CyMbl CpeacTB
oTAelfibHbIM MHHOBALMOHHbIM NpeanpuaTUAM Ans peanusaumm
PUCKOBbIX MPOEKTOB B OOMeH Ha COOTBETCTBYHOLLYIO OO0 B
yCTaBHOM KanuTtane unum onpeaesieHHbIN NnakeT akuumn

® B OT/INYME OT OOLIYHOIro aKLMOHMPOBaAHUA, OCYLLECTBIIAETCSH C
MOMOLLLIO NOCpeAHUKa — BEHYYPHOU KOMMaHUU («BEHYYPHOro
Kanutanucta») - Mexay KOnneKTUBHbIMU UHBECTOpPaMun U
npeanpuHUMaTernem

e B OT/IN4YMe OT 6AHKOBCKOro KpeauToBaHUA, OCYLLEeCTBIAETCA,
Kak npaBuno, 6e3 npegocTtaBrieHUA MalribiMU NpeanpuUaATUAMU




