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l'[poanaiflTe TEKCT U BbINNOJIHUTE 3a/IaHUE.

IMpu aHanu3e pereHnii, TIPUHIMAEMbIX OTHOCHTEIBEHO CTPYKTYPHI KalluTajla, 04eHb BaKHO PAa3IN4aTh BHYTPEHHHUE W BHEITHHE HCTOYHH-
ku puHaHCHpOBaHUA. BHyTpeHHee puHaHCHpOBaHUE pa3BUTHA (HUPMBI 0OecIeunBacTCs 3a cuéT e€ 1oxon0B. OHO BKIIOYAeT TaKHe HCTOYHU-
KH, KaKk HepaclpeenéHHas NpuOblIb, HAUNCIEHHas, HO He BHIIUIaUYeHHas 3apaboTHas 1uiara. Ecim gupma mHBECTHpyeT HOTydeHHYIO HpH-
OBbLIb B CTPOUTEIHCTBO HOBOTO 3[aHUS MM IOKYIKY 00OpYOBaHUS, TO 3TO IpUMEp BHYTpeHHero (puHaHcupoBanus. K BHemHeMy ¢uHanCH-
POBaHUIO MEHEDKEPhI KOPIOpaluK 0OpallaloTcs TOrAa, KOIja OHHM IPHBIEKAIOT CPEeACTBA KPEAUTOPOB MM akIuoHepoB. Eciu xoprnoparus
(uHAHCHPYeT IPHOOPETCHHE HOBOTO 000OPYAOBAaHUS MM CTPOUTENLCTBO MPEANPUATHS 32 CUET CPEACTB OT BBITyCKa OONUTanui WiIn aKuuii,
TO 3TO IIPUMeEP BHELIHEro (PUHAHCUPOBAHUSL.

Crenuduka BHyTPEHHETO U BHEIIHETO ()MHAHCHPOBAHMS JISSITEIBHOCTH KOMIAHUH CKa3bIBa€TCS U HA OCOOCHHOCTSAX MPUHUMAEMBIX (H-
HAHCOBBIX pelleHuid. [ aKIMOHEpPHOH KOMIIAaHMH, 3aHUMAIOIIeH YCTOWYMBYIO MO3UIMIO B CBOEM OM3HEce M He HaMepeBalolleics cyle-
CTBEHHO €€ pacIIUpsTh C IIPUBJICYCHHEM 3HAYUTEIIBHBIX CPEICTB, PEIICHHA 10 GMHAHCOBBIM BOIPOCAM IPHHUMAIOTCS, YTO Ha3bIBAETCS, B pa-
6oueM MOpsAAKe U IOYTH aBTOMaTHYeCKU. B 3ToM ciyudae ¢HuHAHCOBAs MONUTHKA 3aKJIIOYAETCA B MPOBEICHHU IIPEXAE BCETO BIIONHE OIpe-
JIeTEHHON NUBUICHIHOM MOJUTUKM, YCTaHABIUBAIOLICH, HATPUMED, PEryIAPHOCTh BBHIILIAT aKLMOHEpaM B BHUJIE JHBUJCHIOB OJHOW TPETH
(unu uHOM yacTn) mpubsun. Kpome Toro, GpuHaHCOBas MONUTHKA 3aTparuBacT MO epskaHue KPeAUTHOH TMHUN OaHKa, TO €CTb 00eCIeueHue
CIIOKUBIIMXCS CTaOMIIBHBIX IOTPeOHOCTEH KOpHopaluu B KPEIMTHBIX pecypcax. OT MeHeKepoB OOBIYHO TpeOyeTcs MEHbIIE BPEMEHHU U
YCIIIUH JUT IPUHATHUS TAKOTO PO PELICHHUIT 110 BHYTPEHHEMY (DMHAHCHPOBAHMIO, €M B CIIydae BHEIIHETo (MHAHCHPOBAHMSA; OHU HE Tpely-
0T U CTOJIb TIIATEIBHOIO PACCMOTPEHHUSI.

Ecnu xoprioparysi IpUBIEKaeT U3 BHEIIHUX MCTOYHUKOB CPENCTBA, KOTOPHIE MOTYT HMOHATZOOHMTHCS Ul MAcIITaOHOTO pacHIUpeHUs eé
Ou3Heca, yIpaBlIeHUECKHUE PEIICHUs OKa3bIBAaIOTCs Ooiee CI0XKHBIMU U TPeOYyIOT, COOTBETCTBEHHO, OOJIBIIMX 3aTpaT BpeMeHU. BHemHue un-
BECTOPBI OOBIYHO XOTAT BUJCTH JICTAIBHBIC IUIAHEI HCIIOJB30BAHMS CBOMX CPEICTB, @ TAKIKE XOTAT YOCIUTHCS, YTO MHBECTHIMOHHBIC POCKTHI
KOMIIAaHUH oOecreuar AeHEXHbIe MOCTYIUICHUS, JOCTAaTOYHbIe A MOKPBITHA PACXOAOB U IOXydeHUs mpuObinu. OHU THIATENBHO M3YYaroT
TUTaHBI KOPIIOPAIMH M OTHOCSATCS K MEPCIIeKTHBAaM ycriexa 6oliee CKeITHYECKH, YeM e€ MeHe/mkephl. TakuM 00pa3oM, HCIIOIb30BaHNE BHETII-
HEro (MHAHCUPOBAHUS CTABUT KOMIIAHUIO B TECHYIO 3aBHCUMOCTb OT PhIHKA KAIIMTAJIOB, BBIXOZ HAa KOTOPBII CBA3aH ¢ 00ee BHICOKUMHU Tpe-
0OBaHMAMHU K HHBECTHIHOHHBIM ITaHAM KOPIIOPAIMH, YEM HCIOIb30BaHHE HCTOYHHKOB BHYTPEHHETO (PMHAHCHPOBAHHSI.
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Hcnonp3yst 001ecTBOBEIYECKIE 3HAHUS, OOBSICHATE CMBICI IIOHSTHS «IIPeIIIPUHIMATEIIHCTBOY.
(B obvsachenuu cmvicaa / onpedenenuu ROHAMuUs O0IAHCHO ObiMb YKA3AHO He MeHee 08YX cyuecmeenblx npusnaxos. Obvschenue/onpede-
JleHue Modcem Obimob 0aHO 8 OOHOM UYL HECKOLbKUX PACNPOCMPAHEHHBIX NPEONONCEHUSIX.)
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