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IIpouuTaiiTe TEKCT M BHINOJHHUTE 3aJaHHE.

[Mpu ananu3e pemieHwd, MPUHUMAEMBIX OTHOCHTEIBHO CTPYKTYpPhI KaluTajla, OYeHb BKHO Pa3INdaTh
BHYTPCHHUE W BHEIIHWE WCTOYHUKU (puHaHCHpoBaHUs. BHyTpeHHee (mHAHCHpOBaHHE pa3BUTHS (UPMBI
obecnieunBaeTcs 3a cuét e€ moxomoB. OHO BKIIIOYAET TaKWe MCTOYHUKH, KaK Hepachpeneia¢HHas MpUObLIb,
Ha4yMCJICHHAs, HO He BbIIUIAUeHHAas 3apaboTHas miara. Ecau ¢upma mHBECTHpYET MOMy4YeHHYIO NpUObUIb B
CTPOMTEIHCTBO HOBOTO 3aHUS WM TIOKYNKY 000pYyIOBaHUs, TO 3TO MPUMEP BHYTPEHHETO (PMHAHCHPOBAHMUSL.
K BHemnHeMy (pUHaHCHPOBAHUIO MEHEKEPbI KOPIIOpaIiiy 00palarTcs TOra, Korna OHU MPUBJIEKAI0T Cpe-
CTBa KPEIUTOPOB WIIM akIMoHepoB. Ecnu koprmopanus ¢puHAHCHpYeT MpHoOpEeTEeHHEe HOBOTO 000pyIOBaHHS
WJIN CTPOUTENBCTBO MPEANPUATHS 32 CUET CPEJICTB OT BBITYCKa OOIMraliii WiIK akIUii, TO 3TO NpUMep BHEUI-
HEero (PMHAHCHPOBAHMUSL.

Crienudrika BHYTPEHHETO W BHEIIHETO (hMHAHCUPOBAHHS NEATCILHOCTH KOMITAHUHM CKa3bIBAaeTCS W Ha
0COOEHHOCTSAX NMPUHUMAEMbIX (DMHAHCOBBIX PemieHUH. /(s aKMOHEpHOW KOMIaHWH, 3aHUMAIOIIeH yCTOH-
YHBYIO MO3UIHUIO B CBOEM OHM3HECE W HE HAMEPEBAIOLICHCS CYIIECTBEHHO €€ pacIIUpsATh C MPHUBICYCHUEM
3HAUUTENbHBIX CPEJICTB, PEIICHUS MO (PUHAHCOBBIM BONPOCAM MPUHHMAIOTCS, YTO Ha3bIBaeTcs, B pabodem
MOPSI/IKE ¥ TTOYTH aBTOMAaTHYeCKH. B 3ToM cirydae prHaHCOBas MOMUTHKA 3aKIIFOYaeTCs B MPOBEICHUU TIpe-
/1€ BCErO BIIOJIHE OMNpEeeNEHHON AMBUICHIHON MOJUTHUKH, YCTAHABIMBAIOLIECH, HAIPUMEp, PEryIspHOCTD
BBIIIJIAT aKIIMOHEPaM B BUJE TUBUACHIOB ONHOW TpeTH (WM MHOW yacTh) nmpuOsuin. Kpome Toro, ¢puHaHCO-
Bas MOJIMTHKA 3aTparuBaeT MOAJAEpKAHWE KPEAUTHOW JIMHUU OaHKa, TO €CThb 0OecleueHHE CIOKUBIIMXCS
CTaOMIIBHBIX OTPEOHOCTEH KOpIIOpauy B KPEIUTHBIX pecypcax. OT MEHEKEpOB OOBIYHO TPeOyeTcss MEHb-
1€ BPEMEHU M YCHJIMH TSl IPUHATHS TAaKOTO POja PEIICHUI TI0 BHYTPEHHEMY (DMHAHCUPOBAHHIO, YEM B CITy-
yae BHEIIHETo (PMHAHCUPOBAHUS;, OHU HE TPeOYIOT M CTOJb TIIATEIHLHOTO PACCMOTPEHHUS.

Ecnmu xoproparusi npuBieKaeT U3 BHENIHUX MCTOYHHKOB CPE/ICTBA, KOTOPHIE MOTYT TOHAIOOUTHCS ISt
MacHITabHOTO paciiupeHus e€ Ou3Heca, YIpaBlIeHIeCKHE PEIICHHS OKa3bIBalOTCs 0oJiee CIOXKHBIMU U TpeOy-
10T, COOTBETCTBEHHO, OOJBINMX 3aTpar BpeMeHH. BHEIIHNE WHBECTOPHI OOBIYHO XOTST BUAETH JI€TAIbHBIC
IUIaHbl UCTIONB30BaHMsI CBOMX CPE/CTB, a TAKXKE XOTAT yOeIUThCs, YTO MHBECTUIIMOHHbIE MPOEKTHl KOMIaHUH
obecrnieyar IEHEKHBIE MOCTYIUICHHS, TOCTATOYHBIEC ISl MOKPBITUS PAcXOI0B M ModydeHus npuOsun. OHH
TIIATEJIBHO M3Y4aloT IJIaHbI KOPIOPALUMU U OTHOCSTCS K MEPCIEKTUBAM yciexa 0oiee CKeNTHUECKH, YeM €€
MeHepKepbl. TakuM 00pa3oM, UCTIONB30BaHKE BHEIIHETO (PMHAHCHPOBAHMS CTaBUT KOMIIAHHUIO B TECHYIO 3a-
BHUCUMOCTH OT PhIHKA KallMTAJIOB, BBIXOJl Ha KOTOPBIN CBSA3aH ¢ 0oJiee BHICOKUMH TPEOOBAaHUSIMH K MHBECTH-
IIMOHHBIM TJIaHAM KOPIOPALUH, YeM UCIIOJIb30BaHHE UCTOYHHKOB BHYTPEHHETO (PMHAHCUPOBAHMUS.

ITo 3. bomu, P. Meptony

[Ipenmonoxute, moueMy BHEUIHHE MHBECTOPHI 0OJice CKENTHYECKH OTHOCSTCSl K MEPCIEKTUBAM ycrexa
¢bupmbl, yeMm e€ MeHemkepsl. Kakue opranu3anuy MOTYT BBICTYNATh B KaueCTBE BHEIIHUX MHBecTOpoB? Mc-
MOJIB3YsI 00IIECTBOBEAYECKHIE 3HAHNSA, YKAXKUTE JIIOObIE TPU THIIA TAKUX OPTaHU3ALNH.
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