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Annomayua. B OannOlU cmamve paccMampusaomcs Nepcnekmusbl UCHOb308aHUSA
AbMePHaAmuH020 PUHAHCUPOBAHUS 8 COYUATbHO-IKOHOMUYECKOM U UHHOBAYUOHHOM PA36UMULL.
Onucanvl  paznuunvie UHCMPYMEHMbL  ANLIMEPHAMUBHO2O (DUHAHCUPOBAHUA, MaKue Kax
Kpayoghanoune, eHuUypHulll KAnumal U NUPUH2O8ble NAAM@OOPMbl, U UX HpeuMyujecmea no
CPAaBHeHUuilo ¢  MpPAOUYUOHHLIMU  MeMmoOoaMu  HNpugiledeHus  Kanumaid. 3HayumMocms
anbmepHamueHoe0 UHAHCUPOBAHUA OJiA YCMOU4U8020 pA3BUMUs U UHHOBAYULL, a MaKdyice e20
BNUSIHUE HA PESUOHANbHYIO IKOHOMUKY U COYUANbHYIO chepy. B 3axniouenuu ommeuaemcs, ymo
YChneuiHoe UCnoib308aHue aibmepHamueHo20 GUHAHCUPOBAHUS mpebyem cOBMEeCHbIX YCUTULL CO
CMOPOHBL 8CeX 3aUHMEPECOBARHBIX CMOPOH 01 CO30aHUsL O1A2ONPUSMHOU CPedbl OJis PA36UMUsL
HOBbIX (PUHAHCOBBIX MEXAHUZMOB.

Knwuesvie cnosa: passumue, QUHAHCOBBIL MEXAHUM, PESUOHANbHASL IKOHOMUKA,
@unancuposanue, nepcneKmuesl, albMEPHAMUBHOe @OUHAHCUPOBAHUE, 2NI0OANbHBIN PBIHOK,
Kpayogarnoune.

Ha ¢oHe nocTOSHHBIX W3MEHEHUH U BBI30BOB COBPEMEHHOrO Mupa
TpaJULMOHHBIE MOAETU (PUHAHCHPOBAHUS CTAHOBSATCS BCE MEHEe 3(P(PEKTUBHBIMU B
00€eCleyeHnr YCTOMYMBOrO COLUATbHO-3KOHOMUYECKOTO M HWHHOBAaLMOHHOTO
pa3Butha. B 3TOM KOHTEKCTe HEOOXOAMMO HCKaTh ajlbTEpHATUBHBIE (HOPMBI
(uHaHCUpPOBaHUS, KOTOpPbIE MOTLYT JlaTb HOBBIA HMIIYJbC  Pa3BUTHIO.
AnpTepHaTUBHOE  (UMHAHCUPOBAHUE  CTAHOBUTCA  OAHUM M3  HauOOsee
NEPCIEKTUBHBIX HAMPABIECHUI. DTOT NOJAX0/1 OTJIMYAETCS OT KIACCHYECKOW MOAEIN
NOKYNKHA M MPOJIaXKu LIEHHbIX Oymar, 0aHKOBCKMX KPEIUTOB U MHBECTUIMOHHBIX
(hoHIOB.

AnpTepHaTUBHOE (PMHAHCUPOBAHUE BKIIIOYAET B ce0sl TAKWE MEXAHU3MBI, KaK
KpayAQpaHAUHT, BEHUYPHBIN KallUTajl U OJJHOPA30BbI€ MIaT(HOPMBI.

OTH MHCTPYMEHTHI MO3BOJISIIOT MPUBJIEKATh UHBECTULIMHA OT YAaCTHBIX JIUIL,
TaKk M M[peaupUHUMAaTeNe, © MWUPOKOM OOIIECTBEHHOCTH, CIIOCOOCTBYS

pazHoo0pa3uo 1 THOKOCTH (PMHAHCUPOBAHUS.
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OmHMM W3 KITFOYEBBIX MPEUMYIIECTB aNbTEPHATHBHOTO (DMHAHCHPOBAHUSA
SIBIISIETCSI BO3MOKHOCTB OBICTPOTO M THOKOTO TIPUBIICYCHHSI CPEJICTB Ha PEATU3AIINI0
WHHOBAIIMOHHBIX TPOEKTOB. Kpome TOro, Takue HMHCTPYMEHTHI IOMOTAIOT
YCTPAHUTh MPETPaAAbI IS TOCTyIa K KamuTalmy Ui CTapTaroB, MajblX U CPETHUX
IPEINPUITHIA, @ TAK)KE COIUAIBHBIX IPOEKTOB. AJTbTEPHATUBHOE (PMHAHCUPOBAHHE
TaK)K€ CIIOCOOCTBYET pa3BUTHIO HOBBIX (OPM COTPYAHHUECTBA MEXKIY
WHBECTOpAaMH W TpeANpUHUMATENsIMUA. brarogaps 3ToMy TPOUCXOAWT OOMEH
3HAHUSIMU, OTIBITOM M PECYPCAMH, YTO MOXKET OBITh BaXHBIM ()aKTOPOM YCIEIITHOTO
Pa3BUTHS TPOEKTOB.

CoBpeMEHHbIE TEHJEHIMH TIJ00AJIBHOTO pbIHKA IOKa3blBalOT, 4YTO
albTepHATUBHBIE POPMBI (PMHAHCUPOBAHUS CTAHOBATCA BCe 00JI€€ MOMYIISIPHBIMH U
BoCcTpeOOBaHHbIMU. CTOUT OTMETUTH, YTO aJbTEpHATHUBHOE (HMHAHCUPOBAHUE
o0namaeT psAAOM NPEMMYINECTB MO CPAaBHEHUIO C TPAAMIMOHHBIMUA METOIaMHU
MPUBJICYCHHS KalUTaja.

Bo-nepBsix, anbrepHaTuBHOE hMHAHCHpOoBaHUE1l MoxkeT ObITh O0siee THOKUM
M aJanTUBHBIM K KOHKPETHBIM MOTpeOHOCTAM TpoekToB. Hampumep,
KpayapaHAUHT2 MO3BOJISIET MPUBJIEKATh CPEICTBA HA KOHKPETHBIE dTaIlbl MPOEKTa
WJIM HaIlpaBJIeHMs, YTO YMEHbIIAET PUCKH ISl MHBECTOPOB U oOecrneunBaeT 00iee
s PekTUBHOE UCTIOIh30BaHUE KaluTaja.

Bo-BTOpBIX, anbTepHATHBHBIE HCTOYHUKH (MHAHCUPOBAHUS MOTYT CTaTh
007ee TOCTYMHBIMHU sl 60JI€e IMUPOKOTO KpyTa MpeAnpuHUMAaTeNel U CTapTarnoB.
Hampumep, mnatdopmbl kpayadaHIMHTa U BEHUYPHOTO KamuTada OTKPHITHL Kak
JUTSL KPYTTHBIX, TaK ¥ JIJIS1 MEJIKUX HHBECTOPOB, TEM CAMBIM IEMOKPATU3UPYSI TOCTYII
K KanmuTany. boiee TOro, anbTepHaTHBHOE (PUHAHCUPOBAHHE MOXKET OKas3aThb
MOJIOKUTEIBHOE BIUSHUE HA Pa3BUTHE SKOHOMUYECKOTO U COLIMAIBHOTO CEKTOPOB

peruona. Hanpumep, onHopaHroBbie miaaTdopMbl MOTYT MOJACPKUBATH Malble U

LAnbTepHaTiBHOE (UHAHCHPOBAHME - MOHATHE, KOTOPOE OXBATHIBAET PA3IMUHBIE METONbI M HHCTPYMEHTHI
MPUBJICUCHNUS KalluTajla ¥ GUHAHCUPOBAHHS IIPOCKTOB

2Kpayian/IMHr - 9TO METOJ KOJIEKTUBHOTO (PMHAHCHPOBAHMUS, IPU KOTOPOM MHOKECTBO Jtojei (mim "tosma" -
crowd) BHOCST HEOOJIBIINE CYMMBI JIEHET IS TTOJIIEPKKH MTPOEKTa
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CpeIHHE MpEeaNpUsATHs B OTHAJCHHBIX paiioHaX, TEM CaMbIM CIOCOOCTBYS HX
Pa3BUTHIO U CO3AAHUIO HOBBIX Pa00YHX MECT.

AnbpTepHaTuBHOE (UHAHCHUPOBAHUE SIBIISICTCS MOIIHBIM HHCTPYMEHTOM
NOJJIEP>KKM MHHOBALM{, COLMAIBHOTO PAa3BUTHA M 3KOHOMHYECKOrO pocTa. Ero
YCHEIIHOE HCIIONb30BaHUE TPEOyeT COIIacCOBAaHHBIX YCHUIUM cTpaH, Ou3Heca u
rOCYJapCTBEHHBIX YUPEXKJACHHUN MO CO3JAaHUI0 SKOCHUCTEMBI, OJArONPHUATHON IS
pa3BUTHSA  QJbTEPHATUBHBIX  (PUHAHCOBBIX  MEXAaHU3MOB.  AJBTEpPHATUBHOE
¢uHaHCHpOBAaHME  OTKPHIBAET  HOBBIE  BO3MOXKHOCTH  JJII  COLMAIBHO-
HKOHOMUYECKOTO pa3BUTHS U HHHOBauui. OH CHOCOOCTBYET YKPEIJICHUIO
(uHAHCOBOM CTAOUIIBHOCTH, CTUMYJIUPYET YCTAHOBJICHUE U PACIIUPEHUE JETIOBBIX
CBSI3€i, CIOCOOCTBYET Pa3BUTHUIO HOBBIX TEXHOJOTWil M WHHOBaiui. [loatomy
NEPCIIEKTUBBI UCMOIb30BaHUS AJBTEPHATUBHOTO (PMHAHCUPOBAHMS B COLIMAIIBHO-
HPKOHOMHYECKOM W MHHOBAIIMOHHOM PAa3BUTHUU Ba)KHbI MU MOTYT CTaTh KIIFOUEBBIM
AJIIEMEHTOM J0JITOCPOYHOrO ycrexa v MpoIBETaHUs 00IIEeCTBA.

AnbpTepHaTUBHOE (UHAHCUPOBAHME WIPAaET Bce OoJjiee BaXHYIO pOJIb B
COBPEMEHHOM  SKOHOMHKE, NpPENOCTaBisisi  HOBBIE  BO3MOMKHOCTH  JUIS
npeanpuHUMAaTesel, cTapTanoB U COLMATBHBIX TPOEKTOB. | MOKOCTH, TOCTYITHOCTD
Y COLUAJIbHOE BO3/ICMCTBUE AJIbTEPHATUBHBIX UCTOUHUKOB (DPUHAHCUPOBAHUSI MOTYT
MIOMOYb CTUMYJMPOBATh MHHOBALIMH, YKPEIIUTh MECTHYIO SKOHOMUKY U YJIyUILIUTh
KU3Hp Jojed. OaHak0 d3((EKTUBHOE HCMOIb30BAaHUE — AJIbTEPHATUBHOTO
(¢uHaHCUpOBaHUsI TpeOyeT CKOOPAMHUPOBAHHON CTpaTeruM MEXIy CTpaHaMH,
OM3HECOM M TOCYJIapCTBEHHBIMHU YUPEKICHUSIMHU, HAIIPaBICHHON HA MOJACPKKY U
pa3BUTHE HOBBIX MEXaHU3MOB (UHAHCHUpPOBaHUsA. Pa3BuTHE albTEpHATUBHOTO
(¢buHaHCcHpoBaHUsl TPeOyeT MOCTOSHHOIO MOHUTOPUHIA MEHSIOIIMUXCS PHIHOYHBIX
YCIJIOBHI, a TAK)K€ aJanTalyy U MOJACPHU3AILMN HHCTPYMEHTOB U METOJIOB C YYETOM
NOTPeOHOCTE  3aMHTEpPECOBaHHBIX CTOPOH. B 1enoMm  anbTepHAaTUBHOE
(dbuHaHCUpOBaHUE MOXKET CcTaTb A((PEKTUBHBIM HHCTPYMEHTOM JTOCTHKECHHS
YCTOMYMBOIO Pa3BUTHUsI U NPOJABHKEHHS WHHOBALWW, KOTOpPHIE IOJOXUTEIBHO

BJIMAIOT HA DKOHOMHUYCECKOC U COINAJIbHOC Pa3BUTHC O6H.[CCTBa.
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