I'naBa 7. ®uHaHCOBOE paBHOBeCHe B 001IeCTBE

Cmpykmypa ceObmoli 2nagul:

Uro Takoe (puHAHCOBOE paBHOBECHE.

Kak noctnub (pmHAHCOBOTO PaBHOBECHS.

Bce! B 3akntouenuu vumatime o 6yoyuwjem QpuHaHco8wix 83aumMOOmMHOULEHUL.

N —

MBEI 3aKaHYHMBAEM M3JI0KEHHE TCOPHH (DUHAHCOB.

OcrTascst HepacCMOTPEHHBIM TOJIBKO OJTUH Ba)KHBIN BOTIPOC, YTO Takoe (PMHAHCOBOE PaBHOBECHE,
WHaye TOBOps, Koraa  (PMHAHCOBBIE  B3aMMOOTHOINICHHWS B OOINECTBE  SBJISIOTCS
ypaBHOBeH_ICHHBIMI/I, OIITUMAJIbHBIMH, K KaKOMy ITOJIOKCHUIO ICJI B O6HaCTI/I (I)I/IHaHCOB CHCI[yeT
CTPEMHUTHCS, KAKUMHU JOJDKHBI OBITh (PMHAHCHI, YTOOBI MAKCHMAJIbHO COAEHCTBOBATH Pa3BHTHIO
o01IecTBa.

My npas ¢paza, adbopusm:

Bpewmsa — nenbru

benmxamun @pankiaus (1707-1790)

YT0 rOBOPUT NEPBOUCTOUYHUK:

PaBHoBecue — 1. CocTosiHME MOKOS, B KOTOPOM HAXOJUTCA KakKoe—HHU OyJlb TeJ0, CHCTeMa 0]
BO3JICUCTBUEM DPaBHBIX, MPOTHUBOMOJIOKHO HAMNPABJICHHBIX CUJ. 2. YCTOWYMBOE COOTHOLIEHUE
Mexay 4eM—Hu Oyb. 3. CocTosiHME CIIOKOWCTBHUS, YPAaBHOBEUIEHHOCTH B HACTPOEHUH, B KAKUX—
HU OyJb OTHOLICHUSIX.

TonkoBbIl crioBapk pycckoro sizbika C.M. Oxerona

Bomnpocs! 1151 caMonpoBepKH:

*  YT0 CHMBOJM3HPYIOT BECHI B PYKaxX CTATYH CIIPABEIIMBOCTH?

*  UYr0o cUMBOJM3HMPYET NOBSA3KA HA TJla3aX CTaTyH CHPaBEAJIMBOCTU?

» [louemy crpaBeaTMBOCTh N300paKeHA JKEHITUHOMN ?

Pexomenayemas aureparypa:

Neuna JI.B., Boponmor B.A. TepmuHomorus BeHUypHOro (¢UHAHCHUpOBaHUA. M.,
Axagemuueckuid mpoext, 2002 r.

"Mup Ou3Heca HE CTOJBKO JKECTOK, CKOJIbKO mparmatudeH. OH JIMIIEH CEHTUMEHTAIBHOCTH U
qyx OnarorBoputenbHOCTH". C Takoro mpeaynpekIeHUss HaYMHaeTCsl 3TO yuyeOHoe mocodue,
MOCBSIIIEHHOE 0COO0OMYy BUIY (GUHAHCHUPOBAaHUS — BeHUypHOMY. OHO OTIMYaeTcs TEM, YTO
NpeANpUHUMATENIb HAIMpaBsieT CpPEICTBA B Majble BBICOKOTEXHOJIOTUYECKUE KOMITAHHH,
OPUEHTHPOBAHHBIE HAa Pa3padOTKy W BBHIMYCK HOBOW HAyKOEMKOW MPOAyKIHUH. BeHuypHBIH
KaluTana TPeJOCTaBIsSETCS HAa CPEAHHA W JUIUTENbHBIA CPOK U HE MOXKET OBITh H3BIT MO
3aBEpIICHHs KU3HEHHOTO LHWKJIa KoMmaHuU. (DakTHuecku 3TO JONTOCPOUHBIM KpenauT 0e3
3aJora, Ho moJi 60see BRICOKHIA, 4eM B OaHKax, MPOIICHT.

Yamie Bcero BEHUYpPHBIM MHBECTOpP CTPEMUTCS YBEJIWYUTh CBOWM KamuTan B 5—10 pa3 3a 7, B
cpenneM, jer. Ilpuyem BBIATH Ha (OHAOBBIA PBIHOK C AKUUSAMH BEHUYpHOW KOMIAHMU U
MOJTyYUTh MMPUOBUTH OH CMOXKET HE paHee 3—5 JIeT, M BECh ATOT CPOK BEHUYPHBINA KalUTall OyIeT
HenukBuAeH. OIHAKO OXHIaHWE MOXKET C JUXBOW OKymHuThca. B pabGoTe mnpuBoautcs
OTCUECTBCHHBIM TMpPUMEp, KOTJa 3aTpaTUB HECKOJbKO THICSY JOJIJIApOB Ha CO3JIaHUE
JICKapCTBEHHOTO Tpemnapara, Obula ToidydeHa (PaHTAaCTUYECKH BBICOKAs PEHTAOEeTbHOCTh —
HECKOJIBKO THICSY MPOIIEHTOB.

Bwmecte ¢ Tem, nHBECTOp JOJDKEH OBITH TOTOB M K MOTepsiM. B paboTe naHbl pekoOMeHIaluu 1Mo
COKpAIIICHUIO WX Pa3MEpOB, HAMPUMEP IMOATATHOE BBIJCICHUE PECYPCOB, HIIM pacIipeiesieHue
CPEIICTB MEXIY HECKOJBKHUMH IMpoekTamu. OTMedaeTcsi, YTO MHBECTOP OOBIYHO HE BHUKAET B
TOHKOCTH Hay4YHOW HJEH, JIekKAIIeH B OCHOBE IMPOEKTA, MPEANOYUTAasT MPOBOAUTH JCTAIBHYIO
OILICHKY OpraHU3aTOPCKUX BO3MOXKHOCTEH MEHEIKEPOB KOMITAHUH.




B mocobum mnpuBOIATCS MTOrM ONpOCa BEHUYYPHBIX MpEANpUHUMATENEH OTHOCHUTEIBHO
pe3ynbTaToB uHBecTUpoBaHusA. CorjacHo Hemy, B 28% ciay4yaeB MONy4deHHas MPHOBLIb
COOTBETCTBOBAJIa OXXKHUIAHUAM, MO0 mpeBocxommina ee. B 44% — Oblla HECKOJIBKO HIDKE
OKUJaBIIeics, a emie B 28% — 3HAUUTENbHO HIKE 03KUABIICHCS.

[MompobHO paccMOTpPEHBI MCTOYHHUKHM (DUHAHCHPOBAHUS BEHUYPHBIX HMPOEKTOB. Y TBEPKIACTCS,
yt0 HeOoubIme mpoekThl (10 $100 ThIC.) GUHAHCHPYIOTCS PEUMYIIIECTBEHHO B He(hOpPMaIbHOM
CEKTOpE, TO €CTh 3a CUET JIMYHBIX COepeeHUll py3eil U 3HAKOMBIX, TPaHA0B, OKEPTBOBAHUN
MerneHaToB U mp. OTmeuaeTcsi, YTO TJABHBIM HEJOCTATOK 3aUMCTBOBAHMHA y OJH3KUX —
NICUXOJIOTMUECKH BO3HHMKAIOLIEE Yy HHUX OIIyLIEHHE MpaBa BMEIIMBATHCA B Jejla KOMIIAHUU U
naBaTh "IIEHHBIE" COBETHI IO BEICHUIO OM3HECA.

ABTOPBI IPEAYIIPEKAAIOT, YTO UCKATEISIM BEHUYPHBIX KAIUTAIOB HEOOXOAMMO CUUTATHCS C TEM,
YTO BEHUYpHBIE TMpEANPUHUMATENIM HWHBECTUPYIOT CpelcTBa He B OyAylIMX JaypeaTroB
HOOEJEeBCKOM MpeMuu, a B CBOM NpHUOBLIM, NO3TOMY 'ronad" uzies,, Kakoil Obl Xopouied win
PEBOIIOLIMOHHON OHA HU ObLIa MHBECTOpPA HE YBIICYET.
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