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Ot aBTOpa

PriHouHOE pedpopMmpoBaHre POCCUICKON 3KOHOMUKM KOCHYJIOCH TIPeXK-
Ie Bcero GMHAHCOBO-KpeauTHOM cepbl. OHO OIpeneniio HallpaBIeHHOCTh
KOpEeHHBIX TpeoOpa3oBaHUil B cdepe ympaBieHUs (GUHAHCAMU U HE0OXO-
IUMOCTbh M3YYE€HMUS MX 3aKOHOMEPHOCTEW B YCHOBUSIX adanTallMyd K PbIHOY-
HOM cpene XO3sMCTBOBaHMUS.

IlocTtynarenpHOe pa3BUTHE DKOHOMUKHU TpeOyeT OCMBICJICHMS HaKOII-
JICHHOTO OITBITA, BBISIBICHUS 3BOJIOIMMOHHBIX IIPOIIECCOB M CKAaYKOOOpas3-
HBIX IIarOB K OCBOCHMIO PHIHOYHBIX (POPM, METONOB M IPUHIIMIIOB (PMHAH-
CUPOBaHUSl TPEANPUHUMATEIbCKOU OeATEIbHOCTU.

Ilepen ¢puHaHCOBOII HAayKOW CTOMT cepbe3Has 3amadya ITOATOTOBKM CIIe-
IIUAJINCTOB K paboTe B PHIHOYHBIX YCIOBHUAX. 3HAHUE TEOPETHMICCKUX 3aKO-
HOMEpHOCTEel, 3apy0eXHOro M OTEYECTBEHHOIrO OMbITa, a TakXe NEeHCTBY-
oIl 3aKOHOAATEIbHOM M HOPMATUBHOM 0a3bl MO3BOJIUT 3(PPEKTUBHO BHI-
MOJHATh CIyXeOHBIe O00sS3aHHOCTHM, BO3JIlaracMble Ha (UHAHCOBBIX
MEHEIKEPOB.

B y4eOHMKe paccMOTpeHBI 3Tambl pa3BUTUS OTEYECTBEHHOM (hMHAHCO-
BOIi HayKM, KOTOpPbIE€ MO3BOJISIIOT B UICTOPUUYECKOM aCIIEKTE OLIEHUTh U OC-
MBICJIUTh OOBEKTUMBHYIO M 3aKOHOMEPHYIO HAIIpaBJICHHOCTb M3MEHEHUI B
obiacT (pMHAHCOBOTO yIpaBJeHUS, CBI3aHHYIO MpEXIe BCEro ¢ mpeobdpa-
30BaHUSIMU 3KOHOMHYECKOIro 0Oa3uca oOIIecTBA — OTHOIIEHUWI COOCTBEH-
HOCTHU.

B »TOM yueGHUKeE TIpeACTaBICHA UeA0CMHAsA KOHUENYUs (PUHAHCOB020 Me-
HeoXcMeHma, Yynpaeaenus PUHaAHCco8bIM obecneuenuem npeonpPUHUMAamenbCKoll
dessmenvHoCmU NPUMEHUMENbHO K Nepuody peqhopmupo8anusi poCCUUCKOU IKO-
HOMUKU U (OPMUPOBAHUS YCINOUHUBO20 PbIHKA MOBAPO8 U KANUMAN08.

Teopetnueckoe 060CHOBaAHWE TPUYMH W TCHICHIMU Pa3BUTHS (pUHAH-
COBBIX OTHOIIEHW! BO3MOXHO TOJHKO Ha OCHOBE HOBBIX KOHIIETITYaJbHBIX
W METOIOJIOTUYECKUX Pa3paboOTOK Pa3IMYHBIX aCIeKTOB (DMHAHCUPOBAHMSI.

IMIpeamMeTroM M3yudeHUSs Kypca «Dunancosoili menedncmenm»
SIBJISTIOTCST 9KOHOMMWYECKHEe, OpraHM3allMOHHBbIE, MPAaBOBbIE W COLIMAIbHBIC
BOIPOCHI, BO3HUKAWOIIME B Tpoliecce ynpaBieHHs (PUHAHCOBBIMM OTHO-
IMEHUSIMU B TIPENNPUATHIX M KOMMEPUYECKUX OpTaHW3alMsAX, MPUMEHU-
TeIbHO K Tepuony GhopMUpoBaHUsA (HUHAHCOBOW MHMPACTPYKTYyphl pPBIHKA
KaImuTaioB.

OGBbeKT M3YUYECHUST — NPAKTUYSCKUU OMNBIT, HAKOTUICHHBIA B cde-
pe TOCYTapCTBEHHOTO PETYJUPOBaHWs, YIpPaBJICHWS CTOMMOCTHOM OILIEHKOM
CPEJICTB, YYAaCTBYIOIIMX B BOCIPOU3BOACTBEHHOM TIpoliecce, W IEeHEXHBIM
KaluTajioM TPeaNpUATHil pa3IMIHBIX OPraHU3allMOHHO-TIPaBOBBIX (HOpM B
pamMKax JCMCTBYIONIMX 3aKOHOMATENbHBIX U HOPMATHMBHBIX aKTOB.



Om asmopa .

Henr m3ydeHUs (PUHAHCOBOIO MEHEIKMEHTAa COCTOUT B TOM, 4YTO-
Obl Ha OCHOBE TEOPETUYECKOTO M TPaKTMYECKOTo aHaiM3a Tpolecca Y-
paBjieHUsl DMHAHCAMU TIPEONPUATUIA M KOMMEpPYECKUX OpraHu3aluil, a
Takxe 000OIIeHNs 3aKOHOAATEIbHBIX W HOPMATUBHBIX TOKYMEHTOB, OITbI-
Ta PBIHOYHBIX TpeoOpa3oBaHUl B cdepe MpeAnpUHUMATETbCKOM OesATETb-
HOCTH MOXHO OBITO ODOOCHOBAaTh 3aKOHOMEPHOCTM W OOBEKTUBHBIE TCH-
NEeHIIMM B3aUMOIEUCTBUSA aKTUBOB, Y4YacTBYIOIIUX B BOCIIPOM3BOACTBEH-
HOM TIpollecce, U COBOKYITHOTO JEHEXHOTO KamuTaja.

Hcxonst u3 obieit 1enu, B yueOHUKE pacCMaTpUBAIOTCS CIEAYIOIIMe KOH-
KpETHbIE BOIMPOCHI:

* TeopeTHYecKoe comepxkaHue (GUHAHCOBOTO MEHEIKMEHTa W CBS-
3aHHBIX C HUM TIOHSTHIA;

* B3aUMOJNECHCTBHME Pa3UYHBIX (HAKTOPOB YIPaBICHHMS COBOKYITHOM
CTOMMOCTHOM OIIEHKOW CpeACTB, 00eCIeYynBaOIINX BOCIIPOU3BOJI-
CTBEHHBIE TIPOIIECCHI, M IEHEXKHBIM KAITUTAJIOM MPEANPUITHI U KOM-
MepUYeCKUX OpraHu3alrii B yCIOBUAX (HOPMUPOBAHUS WHOPACTPYK-
TYpbl (DPMHAHCOBOTO PBHIHKA;

* TIPUHLIUITBI, METOOBI U (OPMBI HUHAHCOBOTO OOECIIEYeHUST TpeN-
MMPUHUMATETbCKON NesTEIBHOCTU TPU IEWCTBYIOIIEM TOCYIapCTBEH-
HOM pEryJIMpOBaHMM M 3aKOHOJATEJIbHOW 0a3e PBIHOYHOW 3KOHO-
MUKH,;

* TEHACHUIMHU W3MEHEHUs B3aMMOOTHOIICHW TPEINPUSATUIA C Tocy-
JNapCTBEHHBIMU OpraHaMW BJIACTW W YIpaBieHUs, GUHAHCOBBIMU U
HaJIOTOBBIMU OpraHaMU, MHCTUTYLMOHATbHBIMA WHBECTOPaAMU, KOM-
MepuyecKMMU OaHKaMU;

* 0COO0EHHOCTU (DMHAHCOBOTO MEHEIXKMEHTa MPUMEHUTETHHO K pa3-
JINYHBIM OPraHU3alMOHHO-TIPABOBBIM (opMaM TPEINPUITHUIL;

* 0COOCHHOCTH U (DaKTOPHI, PEryaupyolIie COBOKYITHYIO CTOMMOC-
THYIO OILICHKY CPEICTB, YJ4aCTBYIOIIUX B BOCIPOM3BOICTBEHHBIX MPO-
1eccax, U COBOKYITHBIM JCHEXHBI KalmuTal TpearnpusITUii;

* TPUOPHMTETHBIC HAIpaBJIeHUs AUBepcUdUKALUK (PUHAHCOBOTO
obecrieyeHUsT TPEANPUHUMATEIBCKON IesATeTbHOCTH;

* (yHKLIMOHATbHBIE TIpaBa M OOSI3aHHOCTM (HDMHAHCOBBIX MEHEIXe-
pPOB, WX OTBETCTBEHHOCTb Tepell COOCTBEHHUKAMU M TIpeaNpUHUMA-
TEJSIMU.

DUHAHCOBBI MEHEIKMEHT pealM3yeT CJOXHYIO CHCTEMY YIpaBICHUS
COBOKYITHOI CTOMMOCTHOI OILIEHKO# CpPeACTB, YYacCTBYIOIIMX B BOCITPOM3-
BOJICTBEHHBIX TpOlleccaX, M COBOKYIMHBIM JCHEXHBIM KaluTajioM, obecrie-
YUBAOIIMM (HUHAHCUPOBAHUE MPEANPUHUMATEIbCKON NeITebHOCTH.

3aHUMaThCsl GUHAHCOBBIM MEHEIKMEHTOM JOJIKHBI TTpodecCHoHabI, Bla-
Jerolnre Beeld MHGOopMalueil 0 CTpaTeTny U TaKTUKe TIPENNPUATHIA U GaHKOB
U UX B3aMMOOTHOILIEHUSX ¢ KJIMEHTAMU M KOHKYPEHTaMH, MOCTaBIIUKAMHU W
MOTPeOUTENIMU, aKIMOHepaMU, (DUHAHCOBBIMM M HAJIOTOBHIMU OpTaHaMHU,
CTPaxXOBBIMU KOMITAHUSIMU, WHCTUTYLIMOHATBHBIMU WHBECTOPAMH.

IMoaroroBka (h)UHAHCOBBIX MEHEIXEPOB MPEANPHUATUI U (HUHAHCOBO-
KPEOUTHBIX OpraHU3alMii — BaXXHBIN MPAKTUYECKHWI acMeKT U3ydeHUs JaH-
Holi aucuuruinHbl. Ha poHe mepeMeH B 9KOHOMUKE HeSITeIbHOCTh (DUHAHCO-



1 Om aemopa

BbIX MCHCIKEPOB Tp€6y€T HETpaaAUIINOHHBIX HyTCI71 pe€II€HUA BO3HUKAIO-
X HpO6J'[€M npn COXpaHCHHUU HJ'[aTC)KCCHOCOGHOCTI/I, peHTaGeJ’IbHOCTH,
ynpaBJId€MOCTU ACHEXKHOTIO 060p0Ta.

OcHOBOI paccMaTpuBaeMoil B y4eOHUKE KOHIEMIIMU (DMHAHCOBOTO Me-
HEIDKMEHTA SIBIISIIOTCS MpeodpazoeaHnus 8 IKOHOMU4eckom basuce obuecmaa.
Tonbko Mpeobpa3oBaHKsT OTHOIIEHWI COOCTBEHHOCTH CITOCOOHBI 0OECTIEYMTh
YeTKOe pa3rpaHWYeHue OOIIEerocyIapCTBEHHBIX (GUHAHCOB U (DMHAHCOB TIpe-
npusTuii. Konuenuust uHaHCOBOTO MEHEKMEHTa OCHOBaHa Ha 060CO0JIeH-
HOCTM OroKeTa TocymnapcTBa M Oromkera Tpennpusatiii. OcobeHHO 3TO aKTy-
aTbHO B TIEPEXOAHBIN TMEPUOI, KOTAa PHIHOYHBbIE OTHOIICHUSI He TPOHUKIU
BO Bce cdephl IeATeTbHOCTA W He 3aKPETUICHBI KeCTKMUMM 3aKOHOIATEeTbHbI -
MM paMKaMU, 4YTO OIpeNessieT COCTOSIHUE TUlaTeXeld M pacyeToB, 060poTa
NEHEXHBIX CPENCTB.

AKTyaHbHOCTL N3Yy4CHUA M MNPAKTUYECKOI'O pPa3BUTUA (I)I/IHaHCOBOFO
MCECHECIKMEHTA OMNpPCACIACTCA HEeOOXOAMMOCTbIO CO3JaHUS €IMHON CUuCTe-
MBI (I)I/IHaHCOBOl"O BO3JEMCTBUS Ha CGaJTaHCI/IPOBaHHOC JABUXCHUE PECYP-
COB M KaliuTaja B paMKaxX NpCeANIPpUHUMATCIbCKUX CTPYKTYP, MPUMEHCHUA
HOBOT'O PBIHOYHOTO 3aKOHOAATEJbCTBA K YIIPaBJICHUWIO JTCHCKHBIM 060p0—
TOM " Cl)OpMI/IpOBaHI/I}O IEJIEBbIX MCTOYHMKOB (I)I/IHaHCI/IPOBaHI/IH, CTUMY-
JIMPpOBaHUA JIEJIOBOM AaKTUBHOCTU, 3KOHOMUYECKOTO pocTta, HaKOIIJICHUA
KamnuraJna, SCI)Q)CKTI/IBHHX BOCITPOU3BOACTBEHHLIX ITPOLIECCOB. DuUHAHCOBBIM
MCEHECIKMEHT ITO3BOJIMT HE TOJILKO HOPpMa/JIM30BaThb U BOCCTAHOBUTD 060p0T
OJCHCXHBIX CpE€ACTB, HO M p€ajnu30BaTb NMPHUHIMUIIBI CaMOOKYINacMOCTU H
CaMO(I)I/IHaHCI/IpOBaHI/IH B PBIHOYHBLIX YCJIOBUAX.

DUHAHCOBBIN MEHEIKMEHT OTJIMYAETCSI eAMHON IIEHHOCTHOW OpueHTa-
LIMeil, UMeeT OTpaciieBble 0COOEHHOCTH, BhIpaxkaloliuecs B crieniuduke 060-
poTa Kamuraia, OOCIy>XWBaAaHUU BOCIPOU3BOACTBEHHBIX MPOIIECCOB, dMUC-
CMOHHOW M WHBECTUIIMOHHOMW JesATETbHOCTH.

ITpuMeHeHUe ameKBAaTHBIX COBPEMEHHBIM YCIOBUAM (OPM UM METOIOB
(pyHaHCUPOBaHMS, PETYIMPOBAHUS MPEANTPUHUMATEIBCKON NeATeIBHOCTH,
yIpaBiIeHUs NeHEXKHBIM 000pOTOM TpeOyeT MX TIIATETbHOrO M3ydeHus. 3a-
4acTylo HeoOIyMaHHOe KOMMPOBaHWE 3apyOeKHOTO OIMbITa HEe MpUOJIMXKa-
€T, a OTHAJISIET POCCUIMCKYI0O 9KOHOMUKY OT CTaOMJIM3aIMM U 9KOHOMMYEC-
KOTO pocCTa.

DUHAHCOBHI MEHEIKMEHT B CPABHUTEJIBHO KOPOTKUE CPOKM TTO3BOJIS-
€T afanTUpOBaTh MPENNPUATHS K paboTe B PBIHOYHBIX YCIOBMSIX, TpaHC-
dbopmupoBaTh X GUHAHCOBYIO AESITEILHOCTh B COOTBETCTBUU C IMOCTOSIH-
HO WM3MEHSIONIMMCST 3aKOHOIATEIbLCTBOM IMPH OOECTeYeHUU YCTOMIMBOTO
(MHAHCOBOTO COCTOSIHUSA W HENOMYyIIeHUW GAHKPOTCTBA.

H3yueHne GuHAHCOBOrO MEHEIKMEHTa ITO3BOJUT Oojiee YCMEIrHO pe-
aTh BOMIPOCH (DUHAHCUPOBAHMSI, 6AHKOBCKOTO U KOMMEPYECKOTO Kpeau-
TOBaHUS, B TOM YMCIIe TIyTeM IuBepcuduKanmm GUHAHCOBBIX OTepallnii.

IMonyyeHHbIe 3HAHUS TTO3BOJISIT OPUEHTUPOBATHCS B TIOTOKE (PUHAHCOBOM
nHdOpMaIMM, U3MEHEHUSAX 3aKOHOJATEJIbHOTO U HOPMAaTUBHOTO XapakKTepa.

OcHnoenoe cooeprycanue Kypca «Dunancoevlii MenHeoOHcMenm»:

* TeopeTHYeCcKUe MOJIOKEHMs, paCKphIBAaIOIIMEe KOHIIETINIO (GMHAH -
COBOT'O0 MEHEIKMEHTa TEPEXOMHOTO TMepuoja K PHIHOYHOW 3KOHO-
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MHKE: CYIIHOCTb U OCOOEHHOCTU (DMHAHCOBOTO MEHEIXMEHTa Mpc/-
MPUATUI U KOMMEpPYECKUX OpPraHW3alliil pasiudHbIX OpraHU3allM-
OHHO-TIPaBOBBIX (HOPM, OOBEKTUBHBIE YCIOBHS (HYHKIIMOHUPOBAHUS
(UHAHCOBOTO MEHEIKMEHTa, COBOKYMHOCTb MPUHIIMIIOB U METO-
noB, GOpM M YCIOBMiIl ympaBieHUs (GUHAHCOBBIM obecreueHueM
MpeANPUHUMATEbCKON NesATETbHOCTU; BO3ACHCTBUE (DUHAHCOBOIO
MEHEI)KMEHTa Ha YIpaBJeHUE COBOKYMHON CTOMMOCTHOM OILIEHKOM
CPEICTB, YYaCTBYIOIIMX B BOCIPOM3BOACTBEHHBIX Ipolieccax, U CO-
BOKYITHBIM Je€HEXHBIM KaluTaloM, POjib M 3HaueHue (PUHAHCOBOIO
MEHeIXKMEHTa B NMPHMBATU3ALMKU, pealu3alus AUBEPCUGUIIMPOBAH-
HOro mnoaxoda K (GMHAHCHPOBAHUIO TEKYIIUX 3aTpaT U HMHBECTULIM-
sIM; BbIsIBIeHHEe (GYHKIHMNA (UHAHCOBOIO MEHEIXKMEHTa C Y4eTOM
pelieHrsl TaKTUYECKMX W CTpaTernyecKux 3ajad;

* 3KOHOMHUUECKOE COAEpXaHUE KaTeropuii, ob0ecrnedyrBarolIuX pe-
anM3alUi0 PIHOYHBIX MMOAXOA0B K YIpaBiecHUIO GUHAHCAMU, BKIIIO-
YEHHBIX B €AUMHBIA KOMILJIEKC IMOHSTHUIA, CBSI3aHHBIX C (PUHAHCO-
BbIM MEHEIXMEHTOM IEPEXOIHOIO IMEPUOJA K PHIHOYHON BDKOHO-
MUKE;

* 00OCHOBAaHME CHUCTEMbI YIPABIECHUS COBOKYIHON CTOMMOCTHOI
OLIEHKOI CpeiCcTB, 00eCleunBaOIINX BOCIIPOU3BOACTBEHHbIE IPOLIEC-
Chbl, U COBOKYIHBIM [E€HEXHBIM KAIlWUTAJIOM, HaIlpaBJI€HHBIM Ha (u-
HaHCOBOE oObecrieyeHue MPeAIPUHUMATEILCKON AeIATEIbHOCTU: Me-
TOMOB, IO3BOJISIIOIIMX HAKAIJIMBAaTh KAIlUTajl, OCYILIECTBISITH 3MMUC-
CUOHHYI0O U WHBECTULMOHHYIO [I€STEeIbHOCTh, HAMpPaBIEHHYIO Ha
MOoAJEPXKAaHUE MPUOBUIBHOCTH U JIMKBUAHOCTU C YYETOM TEKYIIUX U
MEePCIEKTUBHBIX LIEJeH;

* DBIHOYHAs MOJENb yIpaBieHHs] (GMHAHCOBBIM OOecrieueHHeM Tpe-
MPUHUMATETbCKOW AESITeIbBHOCTHA, C IOMOIIBI0 KOTOPOW pelaeTcst
3amaYya IMOATOTOBKM (DMHAHCOBBIX MEHEKCPOB, CIIOCOOCTBYIOIINUX
CTAHOBJICHUIO PbIHKA KAIUTaJI0B; HOpMUpPYeTCcs ocobasi cucteMa G-
HaHCOBBIX B3aMMOOTHOIIEHUI TPEeANPUHUMATELCKUX CTPYKTYP, CTHU-
MYJIMPYIOIIMX Pa3BUTHE INMPOKON U pa3HOOOpa3HOi WHGPacTpyK-
TYpbl pPBIHKA KaIMTaloB, (YHKIMOHAIbHBIE MpaBa, OOSA3aHHOCTH U
TpeGOBaHUsl, TMpPeabsBisieMble K (DMHAHCOBBIM MEHEIKepaM;

* OCHOBHBIC HampaBJIeHHsI COBEPIICHCTBOBAHUS TOCYIapCTBEHHOIO pe-
IyJMPOBaHUs (DUHAHCOBOTO YIPABACHUS MPEANPUATUIMU U OaHKaAMU.

Dunancolii MeHeONCMeHm — Mo cmpameeuss H makmuka d)LlHaHCOGOZO
obecneuenus npe()npuﬂumameﬂbcmea, noszeonAarouiue ynpaesiasimos OeHeNCHbIMU
nomokamu u Haxooumsv ONMUMANbHBLE (ﬁLlHaHCOSbIe peuierus.

C moxeraHueM YCIIEXOB

/. Ilasnosa



KOHLUEITYAJIbBHBIE OCHOBbI
OPMUHAHCOBOI'O MEHEJIXMEHTA



Imasa 1.@UWHAHCOBbBII1 MEHEIKMEHT:
CYIIIHOCTD, 3BOJIOLIUA ®OPM
VIIPABJIEHUA

1.1. IOHATUE MEHEJIZKMEHTA

Bormpockl, nMmelole OTHOIIEHWE K MIpodiieMe MEHEIKMEHTa, OTIMYalOT-
Csl MHOT0oOOpa3reM M OTPaXKaroT CJI0XHOCTh M HEOTHO3HAYHOCTh MX MCCIIECIO-
BaHMs. MEHEIKMEHT MMEET MHOIO acIIeKTOB, B TOM YHCIIC 3KOHOMUUECKULL,
noaumu4ecKull, COYUarbHbill, uHancoswlil, urocogckuii, ncuxoroeuvecKull,
mexHuveckuil u opeanuzayuonnsii. Kaxnelii 13 HUX OCHOBAaH Ha OTHOCHUTEIHLHO
CaMOCTOSITEIbHBIX KOHIICIIIIUSIX, Ha IpakKTUKe MMHU 3aHMMAlOTCs pa3HBbIe CIIe-
nuaauctel. [loka He CyllecTByeT eIMHOI TeOpHMU MEHEMKMEHTa, OO0BEeIUHSIIO-
IIeil Bce €ro acmeKThl. XOTS KOHIICNTYaJIbHO CIICLMAIbHBIC TEOPUU MEHEIXK-
MEHTa CBSI3aHBI MEXIy cO00M, KaK HaM IIPEACTABIISICTCS, LEIIMUA U HaIIpaB-
JICHUSIMU Pa3BUTUS TIPEONIPUHUMATEILCTBA.

B namreit crpaHe MeHEIKMEHT KaK HayKa CO BCEMU MHOTOYHCIICHHBIMM
acrIeKTaM{ He M3ydayicsl, TaK KaK IPOTUBOPEYMII IIPUHIIMIIAM, CTWIIO U Me-
TOIaM YIIpaBJIeHUs COLMATIMCTUYECKUMM IIpOoM3BOoACTBOM. Ha menme orpumanme
MEHEIKMEHTa 03HAavYaJl0 MTHOPMPOBAaHME MHOTUX ITyTeid 3(h(GEeKTUBHOTO XO-
3gMCTBOBAaHMSI, BO3MOXKHOCTEH pOCTa IIPOM3BOAUTEILHOCTH Tpyda, palllo-
HaJIW3aluM CTPYKTYpPHl YIIPaBICHMSI, MaTepuaIbHO-(PMHAHCOBOM cOaIaHCH-
POBaHHOCTU PECYPCOB.

«MeHeKMeHT» — TEPMHUH aMEPHUKAHCKOIO IIPOMCXOXICHUs, WM ero IpH-
MEHSIOT JIMIIb B TOM Cllyyae, KOrma pedyb MIeT O OM3Hece, XOTI OH O3HayaeT
oIpenesieHHYI0 (YHKIHUIO, chepy OeAaTeIbHOCTH oneil m Hayky. CyliecTBy-
[OT pa3Hble MOAXONBI K OMIpEIeICHUIO MEHEIXKMEHTa. B yueOHMKe mernednc-
MeHm paccMaTpuBaeTcs KakK (opma ynpaenreHus coyuanbHO-3K0HOMUMECKUMU
npoueccamu NOCPeoOCmeom U 8 pamKax NPeonpUHUMAmMenbCKoll desmenbHocmu
npeonpusmuil U KOMMep4ecKux opeanu3ayui.

Teopuss MeHemXMeHTa IIPOIUIA JOCTATOYHO UIMHHBINA IIyTh 3BOJIOLIMOH-
HOTO pa3BUTHSI U IIpeTeplieia CYLIECTBEHHBbIE M3MEHEHMS C MOMEHTa CBOETO
BO3HUKHOBEHMSA. PaccMOTpyM Ipoliecc 3BOMIOIMKA MEHEIKMEHTA.

1.2. OCHOBHBIE BTAIbI MUPOBOW ®BOJIOLWU
MEHE/KMEHTA

CuuTaeTcs MpaBOMEPHBIM BBIICJICHME TPEX OCHOBHBIX 3TAllOB B 3BOJIO-
LMY MEHEeIDKMEHTA.

IIepsorii 3Tan (KoHen XIX B. — 30 11. XX B.) — IIPOMCXOOUT CTAHOB-
JICHME MEHE/DKMEHTa KaK HayKu M CaMOCTOSITEJIbHOTO BHUIA NEATENBbHOCTH, a
TaKxke 000co0JieHre MeHeIKMeHTa OT coOCTBeHHOCTH. Bemyimas koma Ppene-
puka Yuncnoy Teitopa 060CHOBaa KOHIICTIIIMIO HAYYHOTO YIPABICHMUSI.
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Bropoit atanm (30 — 60-¢ IT.) — MEHEIXKMEHT OTCTAMBAET MPEUMY-
1ecTBa KOMaHIHO-aAMUHUCTPATUBHOTO THIA, BEPTUKAIBHO MHTETPUPOBAH-
HOU cucTeMbl ynpaieHus. Kiaccuyeckyro, Wi aiMAHUCTPATUBHYIO, IIKOJY
Bo3MIaBIsuIM yueHble AHpu Daiionb, JIunnamn YpBuk, Ixeiimc [I. Myunu. Ha
9TOM 3Xe 3Tarie MOSIBJIsIeTCs] HeoKIaccuueckasl 1KoJia, MoJyYuBIiias Ha3BaHUe
ILIKOJIBI YeJIOBeUeCKUX oTHolIeHui. OHa mpeacTaBiieHa B Tpyaax DaToHa Maiio,
Hyrnaca Maxk-Iperopa, ®penepuka I'epubepra.

Tpernii aran (c 60-x IT. — MO HacTosllee BpeMsl)) — Bo3o0bJjanaia
HedopMasibHasl, TUOKasl cUCTeMa MEHeIXXMeHTa, OCHOBaHHAas Ha TOPU30H-
TaJIbHO MHTETPUPOBAHHON MOTMBALIMOHHON MONENN C UCIOJb30BAaHUEM IIpe-
WMYILIECTBEHHO NMBU3MOHATBHOW AemapTaMeHTanu3anuu. Haubonee spkue
npenctaBurean 3toro srama: Mropp Ancodd, Jxeiimc TommcoH, Bumbsam
Oyuu, Maiikn IMoprep, Jxon Korrep, Tom Tletepc, @pankiaun Xeaoypw,
Maiikn MeckoH u ap.

PaCCMOTpl/IM BCAYIIMEC KOHUCIIMWNW MCHCIXKMCHTA Ha KaXIOM W3 BbIIC-
JICHHBIX 2TaIlOB.

®.Teitop MPOMOBENAOBAN WAL HAY4HO20 YHpaeaeHusi, BHYIIEHUS pabo-
YUM Bemylieil U ompeAessoniell poju HayKy B PEIIEHUH BCEX BOMPOCOB Opra-
Hu3auuu Tpyaa. OCHOBHbIE YePThl HayYHOM OpraHU3alvuu YIpaBJeHs] OH BU-
Jel B CIeNyIoleM:

Bo-nepBbix. AIMUHUCTpaLusi GepeT Ha ceOsi BBIpabOTKY HaydyHOro ¢yHIaMeHTa, 3aMeHs-

[Ollero co0oif cTapble TPagMLMOHHBIE W IPy0O-MpPaKTUYECKUE METOJbl, ISl KaXIoro

OTIEJIbHOTO JAEUCTBUS BO BCEX Pa3INYHBIX PAa3HOBUIHOCTAX Tpyda, NMPUMEHICMBIX B IIPEI-

TIPUATHUHA. BO—BTOprX. AI[MI/IHI/ICTpaL[I/IH IIPOU3BOJIUT Ha OCHOBE HAay4YHO YCTaHOBJICHHBIX

MPU3HAKOB TUIATENbHBIA OTOOP paboyux, a 3areM TpedyeT, 0oOy4yaeT W pa3BUBAET KaxXIO-

ro OTIeJbHOro paboyero, B TO BpeMsl KaKk B MpolueqnieM pabouyuid caM BblOMpan cebe

CIIELIMAJIBHOCTD Y CaM Ha HeW TPEHUPOBAJICA TaK XOPOINO, KaK yMEI. B—TpeTbI/IX. AIMUHU-

CTpaluAa OCYHICCTBIIACT CEPACYHOC COTPYOIHUYECTBO C pa60‘-lI/IMI/I B HaIlpaBJICHUU OOCTU-

XKEHHUA COOTBETCTBUA BCEX OTIACITBHBIX OTpaCJ’[CfI IIPOM3BOJICTBA HAYYHBIM IIpUHIMUIIAM,

KOTOpBIC ObLIU €10 paHee BpraﬁOTaHbI. B—'—ICTBC[)TI)IX. YcTaHaBiIuBaeTCsl TOYTH pPaBHOMED-

HOE pacrnpejesieHUe Tpyla M OTBETCTBEHHOCTH MEXIy aAMUHUCTpaUUeill MpeanpusaTus v

pabouyrMU. AIMUHUCTpALIMs OepeT Ha ceds Bce OTpaciu Tpynaa, IJsi KOTOPbIX OHa SIBJISIET-

csl Jy4dllle PUCIOCOOJIEHHON, yeM pabouMe, TOrja Kak B MPOLUEAIIEM IMOYTH BECh TPYA

LIEJTMKOM M OOoJiblllasi 4acThb OTBETCTBEHHOCTH OBLIM BO3JIOKEHBI Ha paﬁolmx‘.

N nanee:

Ata KOMOMHALIUSI WHULIMATUBBI paﬁo‘mx B COCAUMHCHUN C HOBBIMU TUIIaAMU (byHKI.[I/Iﬁ,

OCYIIECTBIIACMBIX aZ[MI/IHI/ICTpaL[I/Ieﬁ OpeanpusATUda, W OCJIa€T HAYYHYIO OpraHU3aluI0O B

CTOJIb 3HAYUTEJIbHOMN MeEpe r[peBocxoszueﬁ 110 IIPOU3BOJMTEIBHOCTH BCE CTapbI€ CHUC-

TeMBI’ .

IMpunuunbl HaydHoro yrpabiaeHus:t @. Teitiopa chirpaiu G0IbLIYIO POJIb B
MPU3HAHWUM BBICOKOI 3HAYMMOCTU MEHEIKMEHTA.

B nHauane XX B. ¢dpaHLy3cKuil npeanpuHuMaTesb AHpu Daiiosb mpenio-
KW MCClieNoBaHWE MEHEMKMEHTa Mo (GYHKIIMOHAJIBHBIM MpPU3HAKaM, BKIIO-
YaolUM TJIAHUPOBaHKWE, OPTaHU3AIMIO0, PACIIOPSDKEHUE, KOOPAMHAILIMIO U
KOHTpoJIb. A. Paiioyib MepBoCTeNeHHOe BHUMaHUEe YAIWI aAMUHUCTpAIlUU U
JUYHOCTU aJAMUHMCTPATOpa, KOTODPbIE OMPEACNSIOT MOpPaJbHBIN KIMMaT U
MPOU3BOIUTENBHOCTh Tpyla paboTalolux. BaxHeiilve MPUHIUIIBI YIIpaBie-

Teitaop @.Y. MpuHuumel HaydHoro MeHemkmeHTa// Konrpomnuur, 1991. —C. 28.
2 Tam xe. C. 29.
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Hus o Daitono — 310 pasnesieHue Tpyaa, OTBETCTBCHHOCThL, NMCLUUILIMHA U
nopaaoK, €AMHOHadYaIue W LCHTpaJiM3M, ITOOIIPEHWE W HMHUIMATHUBA, IIOA-
YUHCHUEC €OAUHBIM LCJIAAM U UHTEPECAM.

TTpo6nembl Momusayuu mpyoa, ueaogeueckoeo (hakmopa CTajli MPpUCTAUTHLHO
u3yyathbes uneosioramu MeHemxkmeHTta ¢ 30-x rr. XX B. Bosblioit Bkiaa B uc-
cJeqoBaHUE 3TOM MPOOJIeMbl BHEC/IAa aMepUKaHCKasl 1IKoJa. DNToH Maiio BBen
B Hay4HbIii 00OPOT MOHSATHUE COIMATIBLHON CUCTEMbI, OCHOBON KOTOPOIi SIBJIsI-
eTcsl B3auMHoe coTtpynHudectBo. [lo ero MHeHUIO, 3(GEKTUBHOCT METONOB
yIpaBJIeHWS] OIIEHUBAETCS HEe MarepualbHOW 3(PGHEKTUBHOCTHIO, a MOpab-
HbIMU (pakTOopamu. ColLMaNbHBINA KIMMAT Ha MPOU3BOJCTBE JOJTOe BpeMsl OC-
TaBaJiCsl BHE TOJISl 3peHUsI MEHeIKepoB. . M»3i1o onpenen 3HaYeHUEe COLM-
aJTbHOM CTPYKTYpbhl Ha TPOMU3BOJCTBE: OCO3HAHME WHAMBUIYATbHOCTU B 00-
IEHWU, CTAHOBJICHUE OTpPEAEIEHHbIX COIMAJTbHBIX B3aMMOOTHOUIEHUH,
HCTIOJIb30BaHUE COLIMATIBHOTO BJIUSIHUSI KaK MEpbl MOOYXIEHUs K NEWCTBUSIM,
YIOBJIETBOPEHUST COLIMAJIbHBIX 3alpOCOB.

COTpyaHUYECTBO B COLMAIBHOW IUIOCKOCTH JODKHO OOECTeYHTh MaKCH-
MaJIbHbIN TMPOU3BOACTBEHHBbI 3¢ ¢ekT. Haubonee sipko 3T0 MposIBUIOCH B
SITTOHCKOM MPAaKTHUKE MEHEIXMEHTA, XOTSl B TEOPUU 3TU TE3UCHI Pa3BUIIU TeO-
PETUKM aMEPUKAHCKOTO MEHEIKMEHTA.

B nanbHeiieM colMaabHO-TICUXOJIOTMYECKUIA acTeKT MEHEIKMEHTA IOJTy-
i passutue B Tpynax K. Issuca, Y. bopHapaa, JI. Ypsuka, [I. Mak-I'peropa.
Ocoboe BHUMaHue Mak-I'perop yaenwn mpoueccy MPUHATUSI pElIeHUsI, B KO-
TOPOM 3aKJIIOYEHbl MOTUBATOPHI MTOBEACHUST B 001IecTBe. B mpoliecce mpuHATUS
peleHus HeoOXOMMMO 3aJeiiCTBOBATh OMBIT KaXI0ro pabOTHUKA, KOTOPOTO
9TU PELIEHUS KacaloTcs. Yyactue pabouux B YIpPaBICHUU JOMYCKAeTCs JIUIb B
ONpe/IeIEHHBIX paMKaX, CIOCOOCTBYIOUIMX TOBBIIIEHUIO MPOU3BOIUTEILHOCTH
Tpyda W CO3AAIOIIMX OJIArONpUSITHBIM MopaibHbli KiumaT. OmHako . Mak-
I'perop ObL1 MoaBeprHyT Kputuke co ctopoHsl T. Ilerepca u P. YorepmeHa 3a
HEeBHUMaHME K TMpo0jieMe COLMATIbHBIX KOH(MIUKTOB.

IlIupoko pacrpocTpaHeHa [0 HACTOSIIIETO BPEMEHM KOHLICTILIMS <«HpOU3-
800CcMEeHHOU deMoKpamuu», B paMKax KOTOPOM BbISIBJIeHA BO3MOXHOCTb MpPU-
BJIeUeHUsI paboyuXx COOCTBEHHO K TPOLECCY YNpaBIeHUs, MPUHSITUIO Dellle-
HUIi, TIPEICTaBUTEIbCTBY B aJMWUHUCTPALUM. DTy UIE aKTUBHO MpOIaraH-
mupytot A. Topu, Jx. Koyn, P. Yorepmen, II. Ipykep. OHu mpemiaraior
MpUBJEKATh paboOUMX K Y4acTHIO:

* B YNpaBJICHUU KAYeCTBOM, KOOMEpPALMU W pa3deJieHUU TPyla B OTAENb-
HBIX TIPOU3BOJACTBEHHBIX siUEiKax;

* JIoXoIax M MPUOBLISX B KayecTBe COOCTBEHHUKOB;

* COBMECTHBIX COBETaX pPabOYMX U MEHEIKEPOB;

*  COBeTax MPEKTOPOB KOMIAHMIA.

IMo cytu nena B 9TOM KOHUEMIMUA pedb UAET 0 (JOpMUPOBAHUU TaK Ha3bl-
BaeMoiipaboueii coocmeeHHOCMU.

TTpOTUBHUKM 3TOI KOHUEMIIMKM BBISIBUIU CJEAyIOLIMe HEeJoCTaTKu pabo-
yeil cCOOCTBEHHOCTH:

* OTCYTCTBHE YCJIOBUI JUISI ONTUMU3ALUKM CTPYKTYpbl KaruTaja;
* OTCYTCTBME 3aMHTEPECOBAHHOCTU B 00ECIIEUEHUU PAa3BUTUSI HAYKU,
CO3JaHUU HOBBIX TEXHOJIOTHIA;
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* HU3KHE TEMITbl OOHOBJIEHUSI OCHOBHBIX (DOHIOB U 3aMeajicHUEe BHeE-
JIPEHUsT HOBBIX JOCTUXKEHUI;

* KOHCEpBaTU3M B PEIIEHUU COLMAIBHBIX MPOOJIEM;

* OTCYTCTBUE pallMOHaJM3Ma B CHUCTeMe MoA0opa M pacCTaHOBKM Kaj-
pPOB, TMOBBIIIEHUN KBaJTU(bUKALIVN;

* OTCYTCTBHME CTHMYJIOB IIJIsi TIpOrpecca B OpraHW3allMKi MPOM3BOICTBA
U YIIpaBJIeHHUS.

CrnenyeT OTMETUTb, 4YTO paboyasi COOCTBEHHOCTb €llleé He O3HayaeT UC-
MOJTb30BaHUsT HedOPMalbHBIX, TMOKUX U 3(hGHEKTUBHBIX METOIOB YITpaBlie-
HUsI. MeTonbl yrpaBlieHHUsT MMEIOT CaMOCTOSITeJIbHOE 3HauYeHHe U CBOM 060-
COOJIEHHBIN MyTh Pa3BUTHS.

Hau6onee a(pbeKTUBHBI CIemyrone HarpaBaeHUsT pPa3BUTHsI MEHEIKMEHTa:

* yCWIEHWe MOJIUTUYECKOTO acreKTa MEHEIXMLIITA B KPYITHBIX KOP-
MOPALIVSIX;

* COBEpINEHCTBOBaHNE IeMapTaMeHTAIU3alMK B HAIPABJICHUN UCIIOb-
30BaHUS TUBU3MOHAIBHOM, afanTUBHOW U MaTPUYHOM CTPYKTYp Opra-
HU3ALHH;

* YCWIEHHUE CTPaTerMyecKoi HampaBJIeHHOCTH B BbIOOPE MPHUOPUTETOB
pa3BUTHSA,

* pacuIMpeHue BapUaTUBHOCTH;

* HCIMOJIb30BaHWE HOBBIX (hOPM amamnTalluu;

* TIOCTyMaTeJIbHOEe Pa3BUTHE KOMMYHUKAIIMOHHOIO TMpoliecca.

HawubGosnee xapakTepHble YepThbl COBPEMEHHOrO MeHeIXepa:

* CTpaTerMyeckoe MBbIIIeHKE;

* OpHUEHTalWs B MEXIYHApOIHON KOHKYPEHTHOM cpene;

* KOMITbIOTEpHAsi TPaAMOTHOCT;

* 3HaHUE COBPEMEHHBIX TEXHOJIOTUIA;

* HOBaTOPCTBO;

* JIMYHOE JIMIEPCTBO.

1.3. COBCTBEHHHMK — IIPEAIIPUHUMATEJDb —
OMHAHCOBBIM MEHEJIKEP

OcHoBa u3y4yaeMoii KOHLIeNMIUU (DUHAHCOBOTO MEHEIXKMEHTa — npeonpu-
HUMAMEeAbCKAst 0eameabHOCHb.

IMpennpuHuMarenbckasi AESITEbHOCTD SIBISIETCS CAMOCTOSITEIbHOM, P U C -
KOBOIi, HanpaBjieHa HAa CUCTEMATUYeCKOe MOJIydyeHUe MPUOBbLIA OT IMOJIb30-
BaHWSI UMYLIECTBOM, MPOJAXW TOBApOB, BHIMOJHEHUS padOT WM OKa3aHUS
yeyr. OcyllecTBIsieTcsl 3aperucTpUPOBAaHHBIMU B KauecTBE TpeaNpUHUMATE-
JIEW JTULIAMU.

DUHAHCOBBI MEHEIKMEHT MPUBHOCUT B 3KOHOMUKY TMPEANPUATUS HO-
BYIO cucmemy yeHHocmell, U3MEHSIET MPUOPUTETHI U TeHAeHUUU pasButusi. C
HUM CBsI3aHbl HOBble (POPMBI U MeTOnbl (PpUHAHCOBOW PabOTHI, BO3MEUCTBUS
Ha 3¢ deKTUBHOCTD X03siicTBOBaHMS. CBOOOIHOE MPENNPUHUMATEIBCTBO MPU-
JaeT GUHAHCOBOMY MEHEIKMEHTY XapakTepHble yepThl. [lo MmHeHuto P. Xus-
puuya u M. Ilutepca:
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Co0OcTBEHHO TIpoLeCcC MpEeANPUHUMATEIIBCTBA COCTOUT M3 YEThIPEX YETKO BBIPAXXEHHBIX
cranuit: 1) MoMcK HOBOW MIEW M ee OLeHKa: 2) coCTaBleHUe ODU3HCC-MMaHa; 3) mouck
HEOOXOMMUMBIX PECYpcoB W 4) yIpaBlieHWE CO3MaHHBIM MPENIPUITHEM' .

Ha xaxmoit u3 3tux cragvii ¢GpUHAHCOBBI MEHEIKMEHT UMEeT KOHKpPET-
HyI0 DOpMy MPOSIBJIEHUS] U peaju3allii, KOTOPbIe Mbl PACCMOTPUM HUKE.

IIpennpuHuMaTenbcKasl NEITebHOCTh CIIOCOOHA O0ECNeuYnTh YETKOe pas-
rpaHUYEHUE OOIIETOCYIAPCTBEHHBIX (DMHAHCOB U (DMHAHCOB MPEANPUSITUI.

Konuenuyusa ¢urnancosoco menedscmenma ocnoeana Ha o0b6ocobrenHocmu 6r00-
Jacema 2ocyoapcmea u 6w0dxcemoe npednpusmuii. Eciu rocymapctBo (puHaHCH-
pyeT TpeArnpusiTUsi, TO OHO CTAHOBUTCS COCOOCTBEHHMKOM €ro MMYIIEeCTBa.
BromxeTr rocynapciBa MoxeT B ompeneneHHON Mepe WUCIIONBb30BaTbCs U IS
KpPEeIUTOBAHUSI MPEANPUSATUIA, HO B 3TOM CiIydae TOCyIapCTBO JIMILIb BPEMEHHO
y4acTByeT MpUHAMLJICKALIMMU €My pecypcamMu B AEHEXKHOM O0OpOTe MPEeAIpusi-
TUSI U HE CTAHOBUTCS COCOOCTBEHHMKOM ero umyiecrna. Ilpu 3toM u B mep-
BOM, U BO BTOPOM C/Iy4yasiX JA€HEXHBbIE CPEACTBa TOCydapcTBa HE MOIYT Ha 0e3-
BO3ME3IHOI OCHOBE TepeaaBaThCsl MPEANPUSITUIM B WX COOCTBEHHOCTD.

Heobxodumbieycaro8ushyHKYUOHUPOBAHUAPUHAHCOBOLOMEHEONCMEHMA:
* TIpeANpUHUMATEIbCKAS IESITEIbHOCTD;
* camMmo(UMHaHCUPOBAHUE;
* DPBIHOYHOE I[eHOOOpa30BaHUE;
* PBIHOK Tpyla;
* PBIHOK KaIlMTaJjoB;
* CHCTeMa PBIHOYHOI'O 3aKOHOJATEebCTBA.

Kaxmoe u3 3THUX yCJIOBUI HAIpaBJIEHO Ha TO, YTOObI MPEANPUSATUST (PYyHK-
LIMOHMPOBAJIN KaK IMOJHOCTbIO CaMOCTOSTEJIbHbIE U HE3aBUCUMBbIC CYOBEKTHI
PBHIHOYHBIX OTHOILLIEHUI, KOHKYPUPYIOLIME MEXIy COOOi Ha OCHOBE crpoca U
MpeaIoXeHUsT TOBapOB, PadOT U YCIIYT.

Pemaroliee 3HayeHue ISl BBISIBJCHUS CYLIHOCTUM (PUHAHCOBOTO MEHEIXK-
MEHTa UMEET npobiema cobcmeenHocmu, KoTopas peliajach B 90-e rompl ue-
pe3 MexaHu3M npuBaTu3aluu. [1ocKoJbKY (PMHAHCOBBIM MEHEIKMEHT MOXET
OBITh peaar30BaH TOJIbKO B paMKax MpeArpUHUMATEILCTBA, OCHOBAHHOTO T1OJI-
HOCTbIO WJIM YAaCTUYHO Ha HErocyJapCTBEHHBIX (popMax COOCTBEHHOCTH, €ro
pa3BUTHE HAMPSIMYIO 3aBUCEI0 OT TEMIIOB M MACIUTa0OB MpuUBaTU3alLUU.

OTHoOLIEHUsT COOCTBEHHOCTH BaxKHbI IS (DUHAHCOBOI'O MEHEIXKMEHTa B
CBSI3U CO CJICAYIOIIMMU OOCTOSITEILCTBAMU:

* COOCTBEHHMK BJafceT MpaBaMy TOJb30BAaHUSI U PACIIOPSIKEHUST TTPU-
HaIjeXaliM eMy HMYIIECTBOM;

* COOCTBEHHMK BIIpaBe OTUYXIaThb CBOE MMYILIECTBO B COOCTBEHHOCTh
JIpyruM JullaMm, TepeaaBaThb APYTMM JIMIIAM MpaBa BJaJeHUSs, T10Jb30-
BaHMSI U pacCIOPSIKEHUSI MMYILIECTBOM, OCTaBasiCh MPU 3TOM COOCTBEH-
HUKOM, OTJaBaTh UMYILIECTBO B 3aJIOT U OOPEMEHSITh €ro APYrMMU CI10-
cobamMu, TiepedaBaTh CBOE MMYILECTBO B JOBEPUTEIbHOE YIpPaBJICHUE
JIPYroMy JIMLy — JOBEPUTEIBHOMY YIPABJISIOLIEMY;

* pacropsKaTbCsl UMYIIECTBOM WHBIM OOpa3oM.

' Xuspuu P., Humepc M. TlpeanpunumatennctBo, uiu Kak 3aBecTu COGCTBEHHOE 1€JI0
1 no6uthes ycnexa. Bwin.2. CosgaHue um pasBUTHE COGCTBEHHOrO MpPEANpPUATHS. - M.:
Iporpecc, 1992. — C. 61.
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BiusiHve OTHOIIEHUIA COOCTBEHHOCTH Ha GUHAHCOBBIA MEHEIKMEHT PO-
SIBJISIETCSI B TOM, YTO COOCTBEHHMKHM WM JIMIIA, YIIOJHOMOYEHHbIE COOCTBEH-
HUKOM, YIPaBISIOT €r0 UMYIIECTBOM, PEIAlOT BOMPOCHI CO3AaHMS TIPEANPH-
SITUSI, OMPENENSAIOT LIEJU ero AesiTeIbHOCTU, PeOpraHM3allui U JIUKBUIALIMH,
OCYILIECTBIISTIOT KOHTPOJIb 3(M(MEKTUBHOCTA UCMOJIb30BaAHUS U COXPAHHOCTH
HMMYIIECTBA, PACIOPsIKAOTCA (UHAHCOBBIMU PEeCypcaMHM W TMPOBOMSIT CaMO-
CTOATENIbHYIO (DMHAHCOBYIO TOJUTUKY.

IIpeonpunumamensckas0esmenbHOCHbMONCEM OCYULECMEAAMbCAKAK CAMUM
COOCMBEHHUKOM, MAK U CYOoeKmom, YNpasAsiouUM e20 UMYULeCmEoM Ha 3aKOH-
HbIX ocHogaHnusx. Ilpym 3TOM OTHOLIEHUSI CYObeKTa, YIPABJISIOLIETO IIpel-
MNpUSITUEM, U COOCTBEeHHUKA MMYIIECTBA PEIIAMEHTUPYIOTCS COOTBETCTBY-
FOIIIIM TOTOBOPOM.

JoroBop Mexay NpeanpruHUMATEIEM-MEHEIKEPOM U COOCTBEHHUKOM
MMYIIEeCTBA OIpeneisieT B3aMMHEIE 00s13aTeIbCTBAa CTOPOH, YCTaHABIMBAET
orpaHNMYeHUs IIPaB MCIHOJIb30BAaHUS MMYIIECTBA U OCYIIECTBICHUS OTHEIbHBIX
BUIIOB JESITEJILHOCTH, OIIpeIessieT MOPSIAOK W YCIOBHS (DUHAHCOBBIX B3aMMO-
OTHOIIIEHU 1 MaTepHalIbHOI OTBETCTBEHHOCTU cTOPOH. COOCTBEHHMK MMYIIIE-
CTBa MPEAIPUSITUS He JOJIKEH BMEIIUBATHCS B ACSITEIbHOCTD IIPEAIIPUSTHS ITOCIIE
3aKJII0YEHMST JOTrOBOpa C IPeANpUHMMATEIeM-MEeHEIKEepOM 3a HMCKIIOUYeHUEM
CJIy4aeB, IIPeIyCMOTPEHHBIX TOTOBOPOM, YCTAaBOM M 3aKOHOM. OTCYTICTBHE CO-
OTBETCTBYIOILIMX JOTOBOPOB IIPUBOIUT K TOMY, YTO OTHOIIEHMS IpeAIpUHIMA-
TeJIsI-MeHeKepa M COOCTBEHHMKA JIMIIIEHBI HEOOXOAMMOI ITpaBOBOM 6a3bl U He
MO3BOJISIIOT UM OTCTaMBaTh CBOW WMHTEPECH! MPY HAPYIIEHUHM OTHOI U3 CTOPOH
B3SITBIX Ha ce0s1 00s13aTe/IbLCTB.

PaccMmoTpuMm nesITebHOCTh npednpunumamens-menedxcepa. OH caMOCTOSI-
TEJLHO pellaeT BCe BOMPOCHI NEATEIbHOCTU MPEANPUSITHSI, OTHECEHHbIE K €ro
KOMIIETEHLIMU KOHTPAKTOM, YCTaBOM, IPYTMMU YYPEIUTEIbHBIMU JOKYMEH-
TaMU 1 JeMCTBYIOLIMM 3aKOHOAATENbCTBOM. [IpeanpuHuMareib-MeHeIkKep uMe-
eT clienyolue npasa:

* 0e3 JIOBepeHHOCTHU JICMCTBOBATh OT UMEHU TPEATNPUSTUS;

* TIPEeICTaBJISITh €r0 MHTEPEChl BO BCEX OpraHax BJIACTH W YIpaBJIEHWUSI,
dupmax, KOMIaHUSIX U T.IL.;

* OCYILECTBJISTh BCIO aMUHUCTPATUBHYIO JESITEIbHOCTb, BECTU Iepe-
MUCKY U OTNEpPaTUBHYIO pabOTy OT UMEHU MPEeanpUsTUS;

* 3aKJII0YaTh CAEJIKU, TOTOBOPBI, BKJIIOYAs TPYIOBbIC;

* OTKpbIBaTh B 0aHKaxX pacueTHbIE, TEKYyIlUe W BaJIIOTHBIC CYETa;

* UCIOJIb30BaTh JEHEXHbIC CPENCTBA MPEANPUSATUS i1 (DUHAHCUPO-
BaHUS 3aTpaT, CBSI3AHHBIX C €ro JESITeJIbHOCThIO.

K OCHOBHBIM 00SI3aHHOCTSAM MOpeIlpyUHUMATENSI-MEHeIKepa
OTHOCSITCSI:

* DYKOBOJACTBO W OpraHusalusi paboTsl, 3GeKTUBHOTO B3anMOEii-
CTBUSI TTOAPA3NEICHUIN MPEIPUSTUS;

* OpraHM3aivs BBITIOJHEHUS TEKYIIMX M CTPATETUYECKUX TUIAaHOBBIX
3aJaHUM;

+ obecreyeHue TIaTeXeCnoCOOHOCTH U JIMKBUIHOCTU CPEACTB Mpe-
TIPUSITHUS;

* nepuoaMyeckasi OTYETHOCTh Tepel COOCTBEHHUKOM B COIJIaCOBaH-
HbIE C HUM CPOKH O pe3yJibTaTtax (PMHAHCOBO-XO31CTBEHHOM NesITe/Ib-
HOCTH;
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* coOsoeHNe 3aKOHHOCTU B NIESITEIbHOCTU TPEATNPUSITHUS;

* COXpaHEHME KOMMEpPYECKOU TaliHbl, COOJIIoAeHUEe KOH(UICHLIMATb-

HOCTU I/IH(i)OpMaLll/ll/l OTHOCHUTCJIBHO ACATCIbHOCTU TIPECATIPUATHUA,

* CBOEBpPEMEHHOE MpEICTaBJICHUE OYXraJITepcKoil U (pPMHAHCOBOI OT-

YETHOCTU B HAJIOTOBbLIC U (I)l/lHaHCOBble Opraxbl, 6a1-u<1/1, CTaTUCTU4EeC-

Kue opraHbl, OpraHbl BJIACTU U YIIpaBJIE€HUS;

* BBIMTOJTHEHUE HAJIOTOBBIX OOSI3aTENIbCTB B MOPSIIKE U pa3Mepax, Oll-

penessieMbIX NEUCTBYIOLIUM 32KOHONATEALCTBOM!

* CoIeicTBUE peKiaMme;

* BBbIITOJIHCHUEC OPYIrux 06ﬂ3aHHOCT€ﬁ, BO3JIOKCHHBIX Ha NPEANPUATUC

yCTaBoOM, YUYpPCAUTCJIbHBIM JOTOBOPOM, 3aKOHOM M KOHTPAaKTOM.

HeucnonHeHue wayu HeHaajexalllee WCIOJHEHUE TpeArpuHUMAaTeIeM-

MEHEIKEPOM CBOMX OO0SI3aHHOCTEN CIy>KaT OCHOBaHWEM Ui JOCPOYHOIO pa-
CTOPXKECHUS KOHTPAKTa 110 NHULIUATUBE cobOcTBeHHUKa. B cj1ydya€ IMpuyYrMHCHUA
MPEATNPUSITAIO MaTePUATILHOTO yiliepOa B pe3ybTaTte 6€30TBETCTBEHHOCTU 100
HEUCIIOJIHEHUs] TIpelNpUHUMAaTeIeM-MEHEIKEPOM CBOUX O0SI3aHHOCTEN CO0-
CTBEHHUK BIIpaBe TpeOOBaTh OT HEro BO3MENIEHUsI YOBITKOB B pa3Mepe Mpsi-
MOTO IeMCTBUTEILHOTO yIlepOa, KOTOPbIA MOXET OrpaHUYMBATBHCSl WIM B3bIC-
KWBaThCs B TOJTHOM pa3mepe. Kpome Toro, npeanpuHuMaTe b-MeHeIKeP HECET
MaTepUallbHYyI0 OTBETCTBEHHOCTh B TMOJIHOM pa3Mepe yilepoa, MPUYUHEHHOTO
MO €ro BUHE MPEANpPUATUIO B CIIydyasX, MPSMO YKA3aHHBIX B JIEUCTBYIOLLEM
3aKOHOJaTeNbCTBE. B TO ke BpeMsi He MOUIEXUT BO3MEIIEHUIO YIiepd, OTHOCH -
MBIl K KaTeropuu HOPMaJbHOTO MPOU3BOACTBEHHO-KOMMEPUYECKOIO pHCKa.
KOHerTI/BaLll/IH 3TUX BOINMPOCOB MMECT 0OoJIbIIIOE 3HAYEHUE U I IpeanpuHN-
Mareyisi-MeHekepa, U JJisI COOCTBEHHUKA.

B ToMm ciyuae, korma mpeanpuHUMATENb U COOCTBEHHUK — OIHO JIUIIO,
eMy MPUHAJIEXUT TIPaBO BEIEHUST MPEANPUHUMATEIbCKON NeATETbHOCTU TTy-
TeM YUYPEXIEHUS WU MPUOOPEeTeHUs] MpearnpusTvsi, HailMa W YBOJbHEHUS
pabOTHUKOB, TOJHOTO PACHOPSIKEHUsI MPUOBLIBIO TOCJE BBITTOJTHEHUS] 00sI-
3aTeJIbCTB Tepel OomkeToM U OaHKamu. [IpakTUyeckyd OTCYTCTBYIOT KaKue-
JIMOO OrpaHUYEHUsI HA BUMbI JAESITETbHOCTU U aCCOPTUMEHT pealu3yeMbIX TO-
BapoB, Ha MpoliecC 1LIEHOOOPa30BaHUSI U UCMOJb30BaHUsl mpuobUn. Mckio-
YeHUe COCTABJISIIOT T€ BUIbI ACSITEIbHOCTU, KOTOPBIE MOIEXAT 00s13aTeIbHOMY
JINLIEH3UPOBAHUIO U TOCYJAPCTBEHHOMY PETYJIMPOBAHUIO 1IEH.

IMpaButenbctBo Poccuiickoit Pepepaniii yTBepKAaeT TMepedyeHb BUIOB
NesITeIbHOCTU, Ha OCYIIECTBIIEHUE KOTOPBIX TPeOYyeTcsl JauueH3us. a TakkKe
repeyeHb OpraHoB, YIIOJHOMOYEHHBIX Ha BeJI€HUE JIMIIEH3UOHHOU NesTelib-
HOCTU. MMHHUCTEPCTBO 3KOHOMUYECKOTO pa3BUTUS U Toproeiu P® obecrieun-
BaeT METOIMYECKOE PYKOBOJCTBO YKa3aHHBIX Bbillie OpraHoB. OTaeNbHbIC BUIbI
JeITeIbHOCTU JIMIEH3UPYIOTCSI HA OCHOBAHUM COOTBETCTBYIOLMX TTOJIOXKEHUN,
yTBepxaaeMbix [IpaBurenbctBoM Poccuiickoit Penepaunu. DenepanibHbIM
OopraHaMm UCMOJHUTEbHOW BIACTU W APYTUM CIEUaTbHO YIOJHOMOYEHHBIM
Ha BelleHUE JIMLEH3UOHHOU AESITEIbHOCTA OpraHaM MOXET MpPeIoCTaBIIsIThCS
MpaBo Mepeaayrd MOJTHOMOYUI MO JIMIEH3UPOBAHUIO COOTBETCTBYIOIIMX BUIIOB
JEeSITeIbHOCTU OpraHaM MCIOJHUTENIbHOW BiaacTh cyobekToB Poccuiickoit Me-
Jepalun. DTo MpaBo 3aKPeTUIsIETCsT B MOJOXEHUHU O JTULIEH3UPOBAHUU KOHKPET-
HOTO BUJA AESITEIbHOCTU. B Hacrosiiiiee BpeMmsi HaMeTwiach TEHJEHIUS K CO-
KpalleHUIO JIMLIEH3UPYEMbIX BUIOB JESITEIbHOCTHU.
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CpoK AeiCTBUS JMIIEH3UN 3aBUCUT OT CIeIM(BUKKM BUIA ACSITEIBHOCTH,
HO HE MOXET ObITb MEHbIIE TpeX JIeT, €CiM B 3asBJICHUU Ha IoJIydeHue
JIWIICH3WU TIpEANPUHUMATENIb He yKazal Oosiee KOPOTKUH cpok. JiumeH3us
He TIO[UIEXHUT Tiepenaye IpyroMy npeanpustuio. JIneH3uatsl, uMetonme hu-
JIMaTbl U TIPENCTaBUTEIbCTBA, TOJYYalOT 3aBepEeHHBIC KOMWMW JUIIEH3WH, B
KOTOPBIX YKa3aHO MECTOITOJIOKEeHUE 000COOICHHBIX TOIpa3aeIeHMUIA.

JIviieH3un Ha BelneHWE TPEANPUHMMATEIBCKOM AEATEIBHOCTH MOTYT Te-
peodopMIIITBCS TIPU PEOpraHU3alMKM WIM W3MEHEHWM Ha3BaHUs IopUandec-
KOTO JIWIIa, a TaKXKe yTpaThl JUILIEH3UM JulieH3natoMm. [lopsaok mepeodopm-
JICHWS JTUIEH3UU aHAJIOTWYEeH TIOPSAKY €€ TOMydeHUsI.

JIvueH3us neiicTBUTeNbHA Ha Bceil Tepputopumn Poccuiickoit Pemepa-
1IMM, OJHAKO JIMIIEH3UAT 00sI3aH COOMI0NaTh CIEAYIOIIee YCIOBUE: AUleH3U-
DPYeMbiM 8UOOM 0estMeabHOCIU MONCHO 3AHUMAMbCS AUULb NOCAe PeUCMPAUUU
AUYEH3UU OP2aHAMU UCNOAHUMENbHOU 8AACMU COOMEEMCMBYIOWUX CYOBeKmOo8
Poccuiickoi Pedepayuu. Cpok peructpaiiuu ycraHoBieH B 30 qHeil. DTo o0yc-
JIOBJIEHO TIPABOM PETUCTPUPYIOIIMX OPraHOB Ha TMPOBEPKY YKA3aHHBIX B JIM-
LIEH3UU JAaHHBIX.

JeilicTBMEe JMLIEH3UU MOXET ObITb NMPUOCTAHOBJIEHO, a TakKXe OHa MO-
KeT ObITh aHHYJIMPOBaHa JIMIIEH3UPYIOIIMMHU OopraHaMu. Bo3oOHOBIeHUE neii-
CTBUSI JIULEH3UU OCYUIECTBIISIETCSI HA OCHOBAaHUU pPELICHUS JIMLEH3UPYIO-
mero opraHa. Beimaua, perumctpanusi, MTpUOCTAHOBJIEHUE U aHHYJIMPOBaHUE
JULEH3UN OTpaxaloTcs B peecTpax, KOTOpbie BEAyT OpraHbl, YMOJIHOMO-
YEeHHbIE Ha BeJeHUE JIMLIEH3MOHHON AesaTenbHOCcTH. OHU Takke obecrieuu-
BalOT KOHTPOJIb COOJIIONEHUS YCIOBUII OCYIIECTBIECHUS JUIEH3UOHHOM ne-
SITEJIbHOCTH.

BepHeMcst K pacCMOTPEHUIO B3aMMOOTHOIIIEHUM MPEeNpUHUMATENST U CO0-
cTBeHHUKA. [IpeanmpuHUMAaTeNb, pabOTAIONIMA 1O KOHTPAaKTy, OTpaHWUYECH B
CBOCH NESATENIbHOCTH, XOTS OHa He MMeeT XapakTepa MOMYMHEHMS AUPEKTH-
BaM U pacriopsckeHusIM. OrpaHMYeHUsT BBITEKAIOT MPEXkIe BCETo M3 TeX 00si3a-
TENIbCTB, KOTOPbIE TPUHUMAET Ha ce0sl MpeNITpUHUMATENb IT0 KOHTpakTy. Co6-
CTBEHHUK WMYIIECTBA YCTaHABJIMBAeT TakxXe (OpPMBI, MOPSIOK W YCIOBMS
oruiaThl Tpyma TpeanpuHUMartens. Oruiata Tpylza MOXeT MPOU3BOIMTHCS Ha
OCHOBE JTOJDKHOCTHOTO OKJIana, B TPOICHTAX OT BBIPYYKHM M B IOJSIX OT TIPH-
6bun. Kpome TOro, Moryr ObITh YCTaHOBJICHBI HamO0aBKW, TPEMHMM, BO3HAr-
paxmeHusT TI0 pe3yabTataM paboThI 3a TOI.

He cnenyer cuutaTh, 4TO NMPEANPUHMMATENb-MEHEIXEP CTECHEH paM-
KaMU KOHTpaKTa HacTOJIbKO, YTO HE MOXET MPOSBISATh CAMOCTOSITETbHOCTh
W MHUIMATUBY. HampoTuB, OH caMOCTOSITETbHO MMPUHUMAET pelleHUsT, BHE-
IpsieT U TIPUMEHSET Pa3uYHbie HOBIIECTBA IPOM3BOACTBEHHOTO M Opra-
HU3ALMOHHOTO XapakTepa, CO3HATeJlbHO WIET Ha PUCK B Hamexnae Ha To-
JlydeHUe BBICOKMX JOXOAOB, MOXET OBICTPO OPUEHTMPOBATHCS B TOJTUTH-
YyecKoil M colualbHOW 0OGCTaHOBKE, HOCTATOYHO KOMMYHUKabeleH U
SpYIUPOBaH.

B3anMooTHOIIEHUs TIpeanpuHUMAaTENsI-MeHeIKepa U MEHEDKEPOB Tpe/i-
TIPUSITUST TaKKe JOJDKHBI CTPOMTHCS Ha OCHOBe KOHTpakTa (puc. 1.1).

I'maBHOE TpeGoBaHMe, TPEABSBISIEMOE MpeaIpUHUMATEIeM-MeHEIKEePOM
K (DMHAHCOBOMY, MEHEILKEPY, — 6bipadomka 0a3060ii puHAHCOB0IH KOHUENYUU.
OOt KOHIIETITYabHBIN TTOIXON 3aKII0OYaeTcss B OINPENeJICHUU CTpaTeTuu
(uHaHCcOBOTO pa3BUTHUA, ObGECTICUMBAIOIIEH MOCTUKEHHME ITOCTABICHHBIX IIe-
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Jieit, 3(pPeXTUBHOE yIpaBIeHNe NEHEXHBIM OOOPOTOM TPENNPUATHSA, (POp-
MHpoOBaHUe (POHIOB JEHEXHBIX CPEACTB B 3aJAHHBIX MPOITOPLMAX, MUCIIOIB30-
BaHME (PMHAHCOBBLIX PECYPCOB IO ILIEJIEBOMY Ha3HAYEHUIO. DTO OTHOCUTCS K
METOIAM peanu3anny 6a30Boil GUHAHCOBON KOHIENMINN MPeapusaTus. B pac-
CMaTpUBAEMOIl KOHIENIUU PUHAHCOBLLI MeHedxcep — Mo no cymu hemuwiu-
3UPOGAHHDBLI COGCMBEHHUK, OCYulecmeAsowuil 8o30elicmeue Ha O6UNCeHUe Kanu-
maaa, mexywyro npubvLib, HAKONACHUS U UHGECIULUU.

Cob6cmeennuk

KoHTpakT

/1 Ilpednpunumamensn !-—{ Horynameu )

Iocmaswuku

v Koukypenmor f
KoHTpakT )

Dunancogoliimeneoycep

Hneecmopot Kpedumopet

(d’unancoebze KOMRaHUU ) C Eupa«*z) ((Cmpaxosvigeoynanuu

Puc. 1.1. Cxema B3auMoIeiicTBISI COOCTBEHHNMKA, TIPEINPUHIMATEN U (DIHAHCOBOTO
MeHerkepa

Ha puc. 1.1 mpencraBieHa cxema B3aMMOAEHCTBUS COOCTBEHHHMKA, TPEI-
MPUHKUMATENS U (PUHAHCOBOTO MeHemkepa. VX B3aMMOOTHOIIEHUS PETyIpy-
I0TCI KOHTpaKTaMu. B maHHOM ciyyae COOCTBEHHUK M TIpeINpUHUMA-
TeJIb — 9TO pa3Hble Julia. [ToMMMO KOHTPAKTOB, GOJIBIIYIO POJIh UTPAIOT JINY-
Hble KOHTaKTbI, B3aMMHOE IOBEpHUE, CTPEeMJIEHWE K COTPYAHWUYECTBY U
MPOIBETAHWIO KOMMNaHUU. JlecTBUST TIpeAnpuHUMAaTENIsI-MeHeIKepa ompesie-
JISIOTCS TIOBEACHWEM ITOCTABIIMKOB, TOTpeOUTENed M KOHKYPEHTOB, a Jeii-
cTBUSI (PMHAHCOBOTO MEHemKepa — TOBEICHUEM WHBECTOPOB M KPEIUTOPOB,
BKJTIOYasi KOMMepUecKue OaHKM, (DUHAHCOBBIE W CTpaxoBble KOMIIAHWU, a
TaKkKe TpaBUJIaMU OUPXKEBBIX CHEIOK U JIp.

CoOGCTBEHHMKH MOTYT OBITh TPEACTAaBJICHBI aKIIMOHEpaMU, TOBapUIIAMU,
mamukaMu 1 ap. OgHaKo yXe Ha CTaIuy 3aKTIOYeHMsI KOHTPAKTa C MPearpu-
HHUMaTeJIeM-MEeHEIKEePOM TIPeINpusITHS (DYHKIWIO COOCTBEHHMKA aKIIMOHEPHI
peanu3yioT Yyepe3 YIIOJTHOMOYEHHBIE OpPTaHbl YIpaBIeHUs KOMMEpPUYECKOi opra-
Hu3auuei. JJoroBop ¢ MpeanpuHUMaTeIeM-MEHEDKEPOM TI0 TOPYYeHUI0 CO0-
CTBEHHUKOB 3aKJTIOYAeT, KaK NPaBUJIO, COBET AUPEKTOPOB KOMMEpPYECKOM opra-
Huzauuu. OYHKIUA COGCTBEHHOCTH M (DYHKIIUS YIpaBIeHUSI B3aMMHO JOTOJ-
HsoTcs. [IpennprHUMaTeTb-MeHemkep (hOPMHUPYET MEHEKMEHT MPEIpPUSTHUST
M HeCeT OTBETCTBEHHOCTh 3a ero 3(MGMEKTUBHYIO paboTy.

Ilo MHeHUIO aMepMKaHCKOro yaeHoro u mojutuka Jx. K. I'amopetira:
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bBonbiive pa3mepbl Kopnopaiuii 1 COOTBETCTBYIOLIEE UM IJAHUPOBaHUE TECHO CBSI3aHBI C
M3MEHEHUSIMU B YMpPaBIeHYECKUX CTPyKTypaXx. OAMH uYesoBeK, MMEBILUI MpaBa COOCTBEH-
HOCTH, yX€ HE MOXET OCYILLECTBJISITh CKOJIbKO-HUOYIb 3HAYUTEbHYIO BIAaCTh B CBOEH OpraHu-
3aiuu. st IpUHSTUS JIOObIX BaXKHbIX pElIeHU I TPeOYIOTCS KOJIEKTUBHbBIE 3HAHUS U OIbIT
MHOTI'UX J'l}O[lCI‘/JL.. Tak 4TO KjIaccu4yecKuit NpearnpuHUMaTeIb MUCYE3. HoBBIM MCTOYHUKOM
BJIACTU CTaJId 3HAHUSI U BO3MOXHOCTb MPUMEHSTh UX. JlepxKareab aklMii, HE y4aCTBYIOLIUIA
B ylnpaBJI€HUU, HAXKE. €CIIM Yy HErO0O MMEETCs 3HAYUTECJIbHOE HUX YUCI0, CTaJl B OCHOBHOM
rnaccuBHOM (urypoii... Bractb mepeisia K TeM, KTO 00JiagaeT OTHOCUTEIbHBIMU 3HAHUSI-
MU, K HEKOW KOJUIEKTUBHOW €IMHUIE, KOTOPYIO s Ha3Ball «TeXHOCTPYKTYypa'.
BzaumooTHo1IeHUsa MEXIOYy NpeANpUHMUMATEIIEM U MCHCIXEPOM, a TakK-

Xe MX 00sI3aHHOCTHU U XapaKTep MOBCACHUA aMEPUKAaHCKUE MPpECAIIpUHUMA-

Teau v ucciaenoBarenu Pobepr Xuspuu u Maiikn [Iwtepc onpenenunu tak:
KusHp npenpsBisieT K NpeANpUHUMATENIM UM MEHEeAXepaM pa3Hble TpeboBaHUSA... —
TUI CTPATErMYE€CKOW OpUEHTALMM, TMOAXOA K OCYLIECTBJICHUIO 3aMbiCia, METOA 3aleii-
CTBOBaHUsI pecypcoB, dhopMma MpUBJIEYEHUS/IPUOOPETEHUSI PECYPCOB U Pa3HOBUAHOCTH
OPTaHU3ALMOHHON CTPYKTYPhl AEJOBOTO MpPEANpPUATHS .

XapakTepucTuka 3TUX TpeOOBaHMII HamOojee TOYHO BBISBIISIET MOTHBA-
MM IeATENbHOCTY TIpEeANpUHUMATeNss U MeHemkepa. Paznuuus 3akmovaroTcs
B CJIEAYIOIIEM.

CmpameeuueckasopueHmayusi:

* Yy MpeAnpUHUMATENIS] — HWCMOAb30BaHNWE OTKPBIBAIOLIMXCS BO3MOX-
HOCTEMN;
* Yy MEHeIXepa — WCIOJb30BaHNE UMEIOLIUXCS PECYPCOB.

Ocyujecmenenue3amvicaa:

* Yy NpeANnpUHUMATENSI — PEBOJIOLIMOHHOE, OPUEHTUPOBAHHOE Ha ObI-
CTPBIN PpE3YJNbTaT;

* Yy MEHeIKepa — 9BOJIIOIMOHHOE, OPUEHTUPOBAHHOE Ha TUTENIbHYIO
TepPCIEeKTUBY.

3adeiicmeosanuepecypcos:

* Y TIpearpuHUMAaTeNiss — MHOTOILIArOBOE, CTpEeMJIEHUE MO BO3MOXHO-
CTU COXPaHWTH 3a CO0OI CBOOOLY MaHEeBpa;

* Yy MEHeIXepa — OJHOIIaroBoe, Bce (OHIbI, HEOOXOMUMBbIE JJIsI BbI-
TOJIHEHUs TIOCTaBJIEHHOM 3aJauu, BBIACISIOTCS Cpasy.

Dopmanpusaenenus,/npuobpemenus:

* Yy NpeAnpuHUMATENs] — apeHna, apyrue (GopMbl BPEeMEHHOTO IMpu-
BJIEUEHUsI TPeOyeMBbIX PECYpCOB;

* y MeHemkepa — IMpPUOOpETeHNE PecypcoB B COOCTBEHHOCTh U YBEM-
YEeHME 4Yuciia 3aHSThIX.

Opeanu3ayuoHHascmpyKmypa:

* TpeanpuHUMATENIsi — FOPU3OHTANIbHAS, UCTIOJIb30BaHUEe HedopMab-
HBIX CBS3€H;
* MeHemxepa — dopMaau3oBaHHAsI, Mepapxuueckas.

YKazaHHblEe pa3Iuyusg MeXIy TpeArpUuHUMATENIeM W MEHEIKEpPOM I0-
3BOJISIIOT MCIOJIb30BaTh BO3MOXHOCTU KaXIOW W3 CTOPOH [Jisi PEeIIeHUs
0o0LIMX 3ama4y MPeanpusiTUS U yYUTHIBATh BO3MOXHbBIE TPOTUBOPEUUST MEX-
Iy HUMH.

' Daadpeim Jxe. K. Kusup B Hame Bpemsi. — M.: TIporpecc, 1986. — C. 384.
X Xuspuu P., Iumepe M. Yxas3. cou. C. 68.
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1.4. OBBbEKTbl ®UTHAHCOBOI'O YITPABJIEHUA

O6bekTaMu (PUHAHCOBOTO YIIPaBIeHUS Ha MPEOIPUITUSX U B OpraHu3a-
LUSIX SIBASIIOTCS:

* HMYILIECTBO, BKJIHOYAsl HEABUXKMMOE U JBUXUMOE;
* UMYILUECTBEHHbIE IpaBa;

* paboThl U YCIYIU;

* uHdopmMauus;

* pe3yabTaThl MHTEJUIEKTYaJIbHOMN HESITEIbHOCTHU;

* HemaTepuajbHble Ojara.

OcobeHHOCTH (DMTHAHCOBOTO YIIPABICHUS BEITEKAIOT M3 KIIACCU(PUKALIIY VMY-
11IeCTBa MO0 OCHOBHOMY MPU3HAKY; HEABMXKMMOE U ABMKMMOE MMYILIECTBO.

K nedsuxcumomy umyuecmey OTHOCSITCSI:

* 3eMeJIbHbIE YYacCTKU;

* Y4YacTKM HeJp;

* 000CcO0JIeHHbIE BOJHBIE OOBEKTHI;
+ Jleca;

* MHOTOJIETHME HacCaxJCHMUS;

* 3JaHUS U COOPYKEHUS;

* HMYILECTBEHHbI KOMILIEKC.

Jeuscumoe umyuiecmeo BKIIOYAET BelllM, HE OTHOCSAIIMECS K HEABUXKHMO-
CTU, B TOM 4YHUCJIe JEHbI'M U LIEHHbIE OyMmaru.

Henpuxxumoe umyilecTBo TpedyeT rocyaapcTBeHHOI perucTpauuu. Peruc-
TpaluM TOAJIeKaT MpaBa COOCTBEHHOCTM W ApPYrue BellHble IpaBa, OrpaHu-
YEeHUs 3TUX IpaB, UX BO3HMKHOBEHME, IMEPEXol U IpeKpalleHue.

XapakTepHasl yepTa Bcex OOBbEKTOB YMPaBAECHUS COCTOUT B TOM, UYTO OHM
MOTYT CBOOOJHO OTYYXXAAThCSl WJIM MEPEXOAUTHh OT OJHOIO JIMIA K APYyromy,
€CJIM OHU HE OrpaHUYEHBbI B 000POTe U HE M3bITHI U3 000pOTa.

B pamkax npeanpusTUii yKazaHHbIe OOBEKThI YIpaBIeHUsI 000COOJEHbI U
MMEIOT CTOMMOCTHOE BbipaxkeHue. JIeHexXXHbIe CpelCcTBa, BAOXKEHHbIE WU aBaH-
CUpOBaHHbIE B MaTepUaibHble U HeMaTepUaabHble OOBEKThbI, OMOCPEAYIOT UX
MCIMOJIb30BaHUE, a TaKXKe OOCIYy>KMBAIOT HEMPEPHIBHYIO CMEHY (POPM COOCTBEH-
HOCTH.

Ipennpusitue, sABASASICh OObEKTOM yIpaBJeHUsI, MPEACTaBIsIeT CO00I eau-
HBIIl UMYIIECTBEHHBI KOMIIJIEKC, MCIOJb3YEMbII JIsI OCYILUECTBICHUS Mpe-
MPUHUMATEIbCKON AesaTebHOCTU. [IpennpusiTie Kak UMYILIECTBEHHbII KOMIT-
JIEKC OTHOCUTCSl K HEIBVKMMOMY WMYILLIECTBY.

WmMylliecTBEHHBIN KOMIUIEKC B LIEJIOM WJIM €ro 4acTh MOIYT OBITb OOBbEK-
TOM KYIUIM-TIPOJAXH, 3&10Ta, apeHIbl W APYTUX CHEIOK, CBSI3aHHBIX C OT-
Yy>KIEHUEM, YCTAaHOBJICHUEM, U3MEHEHUEM M IpeKpalleHWeM MpaB. DTO Ha-
XOOUT aIeKBaTHOE OTPaXXEHMUE B JEHEXXHOM 000pOTe MpEeANpHUsITUSI.

Leneaxncrbiii 060pom npednpusmusi, Oyaydr 060C00JICHHBIM, IIOJIHOCTHIO WIN
YaCTUYHO, COCTAaBJsSET MaTepUalbHYId OCHOBY (PMHAHCOBOTO MEHEIKMEHTa.

Peaavnoiii denedxcuoviii 060pom — 3mM0 IKOHOMUUECKUL NPOUECC, Bbl3bleAOUUL
odeuincenue cmoumocmu, COHPOBOJ’C()LI}OIMMIZC}J NOMOKOM OEHEJNCHbIX naamexncell u
pacvemoes.
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B npouecce ynpapiieHUsI MPEANPUSITAEM BaXXHYIO pPOJIb UTPAeT €ro CraTyc
ropuduyeckoeo auya. ITo 03HaYaeT HaXOXIEeHNEe B COOCTBEHHOCTH, XO3SIMCTBEH-
HOM BEICHUM WJIM OIepaTHBHOM YIIPaBAEHUU MPENNpUsTUS 000CO0JIEeHHOTO
MMYLICCTBA 1 OTBETCTBECHHOCTDH ITO 00513aTeIbCTBAM OTUM NMyHIECTBOM, IIPpU-
O6pCTCHI/IC N OCYHICCTBJICHUEC OT CBOCro MMEHU HMMYHICCTBCHHBIX W JIMYHBIX
HEVMYILECTBEHHBIX MpaB, HaJuuue OO0sS3aHHOCTEH, BBICTYIUICHHME MCTLIOM U
OTBETYMKOM B cyne. FOpuanueckoe JIMIO UMEET CAMOCTOSITEIbHBIN OalaHC WJIn
CMETy, B KOTOPBIX OTpaXkaeTcsl COCTOSTHME MMYIIECTBA U UCTOUHUKOB €ro (pu-
HaHCHUPOBaAHUS.

IOpuanyeckoe nuI0 MMeeT ydypenuTesleld M YJYaCTHUKOB, KOTOpbIE yda-
CTBYIOT B 00pa30BaHUM €r0 MMYIIECTBA, M MO3TOMY MOIYT UMEThb 00s3amens-
CcmeeHHble npaséa B OTHOILIEHUM 3TOrO IOPUAMYECKOTO JIMIA WIM BellHbIe Ipa-
Ba Ha €ro MMYIIIECTBO.

OO0s13aTeIbCTBEHHbIE IIpaBa MMEIOT YYACTHUKM XO3SIMCTBEHHBIX TOBapH-
IIECTB 1 OOIIECTB, a TaKXKe MPOU3BOACTBEHHBIX U MOTPEOUTETLCKUX KOOTIe-
patuBOB. B cuity o0si3aTeIbCcTBa XO3MCTBEHHbIE TOBApUILECTBA U OOIIECTBA,
TPOU3BOJCTBEHHbBIE U MOTPEOUTETBLCKIE KOOEPaTUBBI 00sI3aHbI COBEPIIATH B
MOJIb3y yUpeauTeiel WM YyJaCTHUKOB Takue NEeNCTBUS, KaK mepenady UMy-
IIECTBA, BBIMIOJHEHUE pabOT, yIiaTy AeHer W T.I. YUpemnuTeab WJIU YYaCTHUK
BIIpaBe TpeOOBaTh HAJIEXKAIlero UCIIOJHEHUS 00s13aTeIbCTB. YKa3zaHHbIe 00s1-
3aTebCTBA BO3HUKAIOT, KaK IPaBUJIO, U3 JOrOBOpa.

IIpaea cobcmeennocmu VUV UHBIE GeuyHble npasa UMEIOT yYPEeIUTeIU ToCy-
JMApCTBEHHBIX U MYHUIIMMNAIbLHBIX YHUTAPHBIX MPEANPUATUIA, a TakKe J04Yep-
HUX MPENNpUITAN U ydpexXaeHuil, ruHaHCUPYEeMbIX COOCTBEHHUKOM. Yupe-
IUTEIM He MMEIOT MMYIIECTBEHHBIX IMPaB B OTHOLICHUU OOIIECTBEHHBIX U
PETUTUO3HBIX OpraHM3aluii, OJaroTBOPUTEIbLHBIX M UHBIX (DOHIOB, OOBEAU-
HEHUI IOpUAWYECKUX JUI] B BUIE acCOIlMAlIMii, COI030B M JIp.

LleneBoit xapakTep NesITeIbHOCTU IOPUIMYECKOTO JIMIA OIpeNessieT ero
MPUHALIEXKHOCTh K KOMMEPYECKON MO0 HEKOMMEPUYECKOW OpraHu3allvu.
N3BneuyeHue npuOBIJIMA KaK OCHOBHAsSI 1IeJIb AEATEIbHOCTU — OTJIM-
yyTeIbHasl YepTa KOMMepuecKoil opraHnusauuu. HekomMmepueckasi opraHu3sa-
LIMs TaKylo 1IeJib He TpecienyeT B KayeCTBE OCHOBHOM M TIOJYYEHHYIO MpHU-
ObUIb HE paclpenessieT MexIy YyYaCTHUKaMM.

Kommepueckue opeanusayuu UMEIOT OIHY U3 CJEIYIOUIMX OPraHU3allMOH-
HO-TIPaBOBLIX (pOpM:

* XO3HCTBEHHbIE TOBAapUIIECTBA;

* XO3SICTBEHHBIC OOIIECTBA;

* TIPOU3BOJCTBEHHBIE KOOIEPATUBHI;

* TOCyIapCTBeHHbIE YHUTApHbBIE TPEANIPUSTUS;
* MYHUUMNAJIbHbIC YHUTAPHbIC MPEAMPUSITUS.

Hexommepueckue opeanusayuu MOTyT UMETH cienytoliyue (GopMbl:

* TIOTPeOUTENLCKHE KOOIEepPaTUBHI;

* 0OIlleCTBEHHbIE OpTraHU3aINN;

* peJUTMO3Hble OpraHU3aIlnu;

* yupexneHus, ¢puHaHCUpYeMble COOCTBEHHUKOM;

* 0JaroTBOpUTEIbHBIC W MHBIE (DOHIBI;

* npyrue (popMbl, BKJIIOYast accollMaliu, COI3bl U T. II.
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OpraHu3alMoOHHO-TIpaBoBas ¢opMa HEKOMMEPUYECKON OpraHM3aiuu 00-
Jiee THOKAast 1 MEHee KeCTKO OIpeleeHa 3aKOHOM 10 CPaBHEHUIO ¢ KOMMeEP-
4YeCcKOoW opraHu3alueit.

MoMeHTOM CO3MaHusl opudu4eckKoeo auya SIBISETCSI er0 TOCyIapCTBEeHHAs
perucTpanus, OCYIIeCTBIIIeMasl TyTeM BKIIIOYEHUSI COOTBETCTBYIOIIMX HaH-
HBIX B €IUHBINA TOCyIapCTBEHHBIA PEeecTp IOPUAMYECKUX JIUII.

[esITeIbHOCTh IOPUANIECKOTO JIMIAa OMNPENEIsIeTCSI B €ro yupedumenbHbix
dokymenmax, K KOTOPBIM OTHOCSITCSI:

* yCTaB;

* YIpeauTENbHBIA TOTOBOP;

* 00I1Iee MoJIOKeHe 00 OpraHU3aluy JaHHOTO BUaa (I HEKOMMeEp-
YEeCKMX OpTraHM3aIlnin).

YupenuTenbHbI TOrOBOP 3aKJIIOYAETCs, a YCTaB YTBEPXKIACTCS yUpemuTe-
JISIMU fopuardeckoro juiia. KOpumnyeckoe Mo B 3aBUCMMOCTH OT OpraHM3a-
IIMOHHO-TIPaBOBOM (hOPMBI MOXET NeHCTBOBAaTh HA OCHOBAaHUM TOJIBKO yCTa-
Ba, YCTaBa M YUPEOWTEJIHLHOTO JOTOBOpPA, TOJBHKO YUYPEAMTEIHLHOIO JOTOBOpA.

YupenutenbHble TOKYMEHTBI ITOJDKHBI COOEpKaTh CIEAYIOIIYI0 00s3aTesIb-
HyI0 MTHGOPMAIIMIO: HAMMEHOBaHNE IOPUINYECKOIO JNIIa; MECTO HAaXOXIESHUS
IOPUANYECKOTO JIUIIA; MOPSIOK YIIPABICHUS IeATeTbHOCTBIO.

YapenuTenbHbI JOTOBOP HEOOXOMMM Ha CTaAuM CO3MAHUS IOPUINYECKO-
ro quna. OH oTpaxkaeT CIeayIole OCHOBHBIE aCIIEKThI:

* TIOPSIIOK COBMECTHOM AeSTETbHOCTY YIPEIUTENIEH IT0 CO3MaHMUIO IOpH-
IUYECKOTO JIWIIA;

* YCJIOBHUS TIepenayd co3daBaeMOMYy IIPEAIIPUSITUIO MMYIIECTBA ydpe-
JUTENeH;

* TIPUHIIUIIBI YYaCTHS yIpenuTesIeld B IesITeIbHOCTH IOPUINIESCKOTO JINIIA;
* YCJIOBHUS M TIOPSIIOK PacIpeeIeHNsI MEXIy YIPeIUTeISIMA TTPpUObUTI
" YOBITKOB;

* MOPSIOK yIpaBIeHUsS NEeATEIbHOCTHIO IOPMINYECKOIO JIMIA;

* YCIOBUS M MOPSIIOK BHIXOHA YUpeAuTeIe M3 cOocTaBa IOpUANYEC-
KOTO JIHuIIa.

B HamMeHOBaHUM IOPUIMYECKOTO JIMIIA O0S3aTeIbHO COMEPKUTCS yKasa-
HHE Ha ero OpraHn3allMOHHO-IIPaBOBYI0 (hopMy. Kommepueckast opraHu3aiims
IOJDKHA UMETh upMeHHOe HamMeHoBaHMe. HekoMMepueckass opraHu3amus,
a TaKkke YHUTApHOE IIPEANpUsTHE B HaMMEHOBAaHWHM COIEpXKaT yKa3aHWe Ha
XapakTep WX IesSTeJbHOCTU. Takum o0pa3oM, M3 HaMMEHOBAaHUS IOPUANIEC-
KOTO JIMIIA MOXHO CIeJIaTh PsI BaXXHBIX BBIBOIOB, HEOOXOMUMBIX 1T (hMHAH-
COBOrO MEHemxepa.

IOpunnaeckue nuita MOTYyT MMETh TPEACTABUTENLCTBA M (DYIIHATIBI.

Ilpedcmasumenvcmeo — 000COOJEHHOE ITOApPA3NEICHUE IOPUIUIECKOTO
JINIIAa, PACIIOJIOXEHHOEe BHE MECTa €ro HaxOXIEHMsI, KOTOpOe IIPEICTaBIIIET
WHTEPECH IOPUINYECKOTO JINIIA U OCYIIECTBIISIET WX 3allluTy.

Quauanr — 060cobAEHHOE TOIpa3ieicHUEe OPUAMYECKOro Juiia, pacio-
JIOXKEHHOE BHE MECTa €r0 HaXOXICHUS M OCYIIECTBIISIONIee BCe ero (pyHKIIuu
WIN WX 9aCTh, B TOM 4HCJIe 1 QYHKIIMU TIPEICTaBUTEIbCTBA.

Ilpedcmasumenvscmea u @uauanvt He seasiomces opuduyeckumu auyamu. Ilo-
9TOMY OHU HAIESIOTCS MMYIIECTBOM CO3MABIIEro MX IOPUIMYIECKOTO JIMIa U
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NEACTBYIOT HA OCHOBAHWU YTBEPXKIEHHBIX UM MoJjiokeHul. UM OoTKpbIBaeTcs
TeKyluii cueT B 6aHke. IOpumanuyeckoe JUIO Takke Ha3zHavYaeT PYKOBOJIUTE-
nen npeacTaBUTCIbLCTB U QJMHI/IaHOB, KOTOPKIC ﬂeI})lCTBleT Ha OCHOBAaHUU €ro
JOBCPCHHOCTHU. B YUYpC€OAUTECIbHBIX JOKYMCHTAX IOPUINYCCKOTO JIMLIAa yKa3bIBa-
I0TCdA BCE€ CO3JaHHBLIC MM INPCACTAaBUTCIILCTBA U Cbl/lﬂl/laﬂbl.

DuUHAHCOBBII MEHEIXMEHT YacTO MMEET JIeJIO C peopeanusayueis opuou-
yeckoeo auya. OHa BO3MOXHaA B opMe CIAUSHUSI, TPUCOEIUHEHUS, pa3ae-
JIEHUS, BbIAEJCHUsI, MpeoOpa3oBaHus. Jlrobasa peopraHu3alus OCYILIECTB-
JISIETCSI TOJBKO MO PelIeHUI0 YUpeauTesel Wi opraHa Iopuanyeckoro Juia,
KOTODBII YIMOJHOMOYEH Ha 3TO yYpeaUuTeJIbHBIMU AOKyMeHTaMu. Peopra-
HU3alus IPpUINYCCKOro Jula B ¢)opMe €ro pasacjJcHUudA WJIN BbIACJICHUA
n3 €ro cocraBa OJHOIo MJIMW HECKOJBbKUX KHOPUANYCCKHUX JIML AJOIIYyCTHUMAaA
TAaKXKE IO PCIICHHIO YIIOJJHOMOYCHHBIX TOCYJapCTBEHHbLIX OpraHOB MU II0
peuIeHuIo cyna.

®akToM CBEpIIMBLICHCS PeOpraHU3allMK SIBJISETCS TOCYIapCTBEHHAsl pe-
TMCTpallvsi BHOBb BO3BHUKIIMX IOPUAWYECKUX JIUIL MPU CIAWUSIHUU, pasiaelie-
HUU, BbIECJEHUU, TPeo0pa3oBaHUU opuanYeckoro jauna. MckiodyeHue co-
CTaBJIsSIeT MPUCOENUHEHUE, TIPU KOTOPOM peopraHu3alueid Mpu3HaeTcss Mo-
MEHT BHECEHMUS 3alMCHU B €AMHBIN rocyJapCTBEHHBIN peecTp O MpeKpalleHUun
NesITeIbHOCTA MPUCOENUHEHHOTO IOPUINYECKOro JIUIIA.

OueHb BaxKHO MPaBUJIBbHO 0DOPMUTH PEOPTAaHU3ALIUIO IOPUANYECKOTO JTr1a
JUUISI COXpaHEHUsI TIPaBOIPEeMCTBA HOBBIX IOPUANYECKUX JIUIL. DTO KacaeTcs He
TOJBKO IOPUANYECKUX, HO U (PUHAHCOBBIX aCTEKTOB.

I/IMyLLleCTBO MOXET HaXOOUTHLCS B CO6CTB€HHOCTI/I rpaxaaH 1 10Opuanuydecc-
KUX Jull, a Takke Poccuiickoit Meaepauuu, cyobekroB Poccuiickoit Dene-
pauuu, MyHULMIAIbHBIX 00pa30BaHUIA.

B Poccuiickoit denepaliny MpU3HAIOTCS YACMHAs, 20CY0apCMEeHHAs, My-
HUUUNANbHASA U UHBIE DOPMbICOOCIMBEHHOCMU.

MmyiecTBo, Haxoasieecsi B COOCTBEHHOCTH JIBYX JIMIL U GoJiee, TpUHAI-
JIEXKUT UM Ha TpaBax obueil coocmeéenHocmu. B oOllieii COOCTBEHHOCTU MOXKET
OBITh OMpe/esieHa A0JsI KaXIoro U3 cOOCTBEHHUKOB. B aToM ciydyae cob6CcTBEH-
HOCTh OyneT dosesoti. OO1Iasi COOCTBEHHOCTh 0€3 OIpeAe/ieHUs] TaKUX TOJIei
SIBJISIETCSI COBMECMHOLL.

OObIUHO 00111as1 COOCTBEHHOCTh Ha MMYIIIECTBO SIBJISIETCSI JOJEBOM. Y4YacT-
HUKU J0JIEBOM COOCTBEHHOCTU MO COIJIALIEHUIO MOTYT YCTaHaBIWBATh MOPS-
JIOK OTpeNeeHUs 1 U3MEHEHMUSI 10JIeil B 3aBUCMMOCTH OT BKJIaJa KaxkIoro W3
HUX B 00pa3oBaHME W TpuUpalleHue OOIIero MMyIIEeCTBa.

DuHaHCOBBI MeHemkep NeHCTBYeT B JAHHOM Cjlydae B COOTBETCTBUM C
JMIOCTUTHYTBHIM COTJIallleHUEeM U KOHTPAKTOM. YUYaCTHUKU OOUIEN J0IeBOil cob-
CTBEHHOCTHM BIIpaBe MO CBOEMY YCMOTPEHUIO MpPOIaTh, MOJAPUTH, 3aBEIATh,
OTIaTh B 3aJI0T CBOIO J0J110. BaXHO, 4TO /ISl y4aCTHUKA JOJIEBOI COOCTBEHHO-
CTM 3aKOHOM IpEeAyCMOTPEHO IMpaBO Ha MpEIOCTaBJIeHUE B €ro BialeHHe U
MOJIb30BaHUE YacTU OOILEro MMYIIECTBa, COpa3MEpHOi ero mose, a mpu He-
BO3MOXHOCTU 3TOTO OH BIIpaBe TpeOOBaTh OT APYIMX YYaCTHUKOB, Balelo-
IIMX W TIOJB3YIOUIMXCS WMYIIECTBOM, KOTOPOE MPUXOAUTCS Ha €ro 0.0,
COOTBETCTBYIOILE KOMITEHCALIWU.

DUHAHCOBBIN MEHEIXEP MTOJDKEH YYUThIBATh, YTO KaXIblil J0JIeBOW COO-
CTBEHHUK Y4YacTBYeT COpa3MEpHO CO CBOEi Nojiell B yrjiaTe HajloroB, cOOpOB
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YW WHBIX TUlaTeXeil mo oOlleMy HMMYIIECTBY, a TakXe B M3AEPXKaxX IO ero
Co/iepKaHUIO U COXpaHeHUI0. [{oneBbie COOCTBEHHUKU UMEIOT MPEUMYIIEeCTBEH-
HOE€ TIPaBO MOKYIKU MPOAaBaeMoi MOJW OJHUM U3 YYACTHUKOB MO 1IeHe, 3a
KOTOpPYIO OHAa MpoaaeTcsi, U Ha MPOYMX PaBHBIX YCIOBUSIX.

DUHAHCOBOMY MEHEIKepy HEOOXOAMMO 3HATL. YTO KPEAMTOPHI YYaCTHM-
Ka J0JIEBOM WIM COBMECTHOW COOCTBEHHOCTM MPU HEAOCTAaTOUYHOCTU y COO-
CTBEHHMKA JPYroro MMYIIECTBAa BIpaBe NPEAbsABUTH TpeOOBaHUS O Bblelie-
HUU JOJU JOKHUKA B OOLIEM WMMYIIECTBE I OoOpallleHUs Ha Hee B3bICKa-
Husi. Eciu BblgeseHue AOJM B HAaType HEBO3MOXHO JUOO MPOTUB 3TOTO
BO3paxaloT OCTAJIbHbIE YYACTHUKU, KPEIUTOP MOXET MOTPeOOBaTh MPOAAXKU
JOJDKHUKOM CBOEM JTOJIM OCTATbHBIM y4aCTHUKaM OOl COOCTBEHHOCTU IO
PBIHOYHOI CTOMMOCTH C 00pallleHHEeM BbIPYUYEHHBIX OT NPOJaXu CpeacTB. Eciu
M BTOT BapuMaHT He yCTpauBaeT yYaCTHMKOB OO0LICH COOCTBEHHOCTH, KpPEIu-
TOP MOXET 0OpaTUTLCS B CyA U MOTPeOOBaTh OOpallleHUsT B3bICKAHUST Ha JOJIIO0
JOJDKHUKA B TTpaBe 001Ieil COOCTBEHHOCTU ITyTeM MPOAAKU 3TOM OJU C IyO-
JIMYHBIX TOPTOB.

Cy1iecTBeHHOE BJIMSIHME Ha (DMHAHCOBBIM MEHEIKMEHT OKa3bIBaeT IMpO-
uecc popMupoBaHUs UMYyLIECTBa Npeanpusitus. Mcmounukamu ghopmuposanuu
umyuecmea SIBISIIOTCS:

* JCHEXHbIC U MaTepualibHble B3HOCHI YYpEIWTEIC WIM YYaCTHUKOB,;

* JOXOIbl OT BCEX BUIOB NESITCIbHOCTH:

* KpeauThl 0aHKOB, 3a€MHbIC U TPUBJEYEHHbIE CPEICTBA JAPYTUMX Kpe-
JIUTOPOB;

* KalnuTaJlbHbIC BJIOXEHUs, JHOTAUUM U CYOCUAMU U3 OHODKETHBIX U
BHEOIOKETHBIX (DOHIOB;

* 0e3BO3Me3IHbIE 1 0J1arOTBOPUTESIbHbIE B3HOCHI, MTOXEPTBOBAHUS, 10-
XONIbl OT BAJIIOTHBIX KYPCOBBIX Pa3HUIL;

* J0X0oibl OT (DMHAHCOBBIX BJIOXEHWI, BKIIIOUasi BJIOXEHHUSI B UMYIIE-
CTBO IpYruxX NPeANnpUsITUil, (GUHAHCUPYEMYIO apeHAy OCHOBHBIX
CpENCTB.

CTpyKTypa UCTOYHUKOB (hOPMUPOBAHUST UMYILIECTBA MPEANPUITUIA U KOM-
MEpYeCKMX OpraHM3alliii 3aBUCUT OT UX OPraHU3alMOHHO-TIpaBOBOM (op-
MBI, BUIIOB JIESITEJIbHOCTU, OOBbEMOB IMPOU3BOACTBA M peau3allud MpPOayK-
uuu, pabot u ycayr. MctouHuku HOpMUPOBAHUS UMYIIECTBA OKa3bIBAIOT
CYILIECTBEHHOE BJIMSIHUE Ha AESITeIbHOCTb (PMHAHCOBOTO MEHELKEpPd, CO-
JepxXaHue KOHTpaKTa, 3aKJII0YaeMOro UM C TpeAlpuHUMAaTeSIeM WM CO0-
CTBEHHUKOM.

MmyiecTBo, Haxofsieecsl B FOCYIapCTBEHHOM WM MYHULIMMAJIBHOM cO0-
CTBEHHOCTH, 3aKperUISIeTCsI COOTBETCTBEHHO 3a TOCYJIapCTBEHHBIMU U MYHU-
UUTMAJTbHBIMU TIPEATNPUSITASIMU U YUPEXACHUSIMUA BO BJafA€HME. TTOb30BaHUE
Y pacriopsbkeHHMe Ha TpaBe XO3SIMCTBEHHOTO BEACHUSI WM OINEpPaTUBHOIO YII-
paBJieHUsI.

IIpaBo X0349CTBEHHOrO BEeAECHUSI TMO3BOJISIET BIaAETh, MOJb30BATHCS U
pacropsKaTbcsi MMYIIECTBOM TOCYAAPCTBEHHOTO WIM MYHMIIMIIAJIbHOTO
YHUTAPHOTO TPEATNPUSATUSI B ompenesieHHbIX mnpeaenax. CoOCTBEHHUK Ta-
KOr0 MMYIIECTBA pelllaeT BOIMPOCHl CO3AaH{sl. peOpraHU3aluu W JIMKBU-
Jalyy TIPpEeANPUSITHUSI, ONpenesieT MPeaAMeTbl M 1€ ero nesiTeJIbHOCTH,
Ha3HayaeT PYKOBOJAUTEJSI MPEANPUSITUSI, OCYUIECTBIIET KOHTPOJb Iieje-
BOTO HWCIIOJIb30BAaHUS M COXpAaHHOCTM uMylecTBa. DUHAHCOBBINM acMeKT
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B3aMMOOTHOIIEHUI COCTOUT B TOM, 4YTO COOCTBEHHUK MOXET I10J1y4aTb
4acCTb HpI/IGI)UII/I OT MCITOJIb30OBaHUA MMYLIECCTBA, HaXOoAALIErocd B X034~
CTBEHHOM BCACHUMN MNPCATIPUATUA.

DOrHAHCOBBII MCHEIKEP NOJIKEH 3HATb, 4YTO HEJIb34A NpoAaaBaTb INpPUWHAI-
JiEKalee IMNpeanpuiaATUioO Ha IIpaBe XO3SIUCTBEHHOTO BEIECHUS HEIBUXMMOE
UMYHIECTBO, ClaaBaTb €ro B ap€HAy, OTAaBaTb B 3aJiOI, BHOCUTb B Ka4dC€CTBEC
BKJ1aJla B YCTaBH])Iﬁ KanuTaJl XO3SMCTBEHHBIX OOIIECTB U TOBapMIIECTB, pac-
IoOpAXAaTLCA 9TUM HMMYHICCTBOM 0e3 cornacus cobctBeHHUMKA. UYTO KacaeTcs
JABUXKHMMOI0O HMMYLICCTBA, MNMPUHAAJICXKALICTO TaKOMY INPCANPpUATUIO, TO OHO
UM pacriops>Kac€tcda CaMOCTOATCJIIbHO, 0e3 Kakmx-11bo OI‘paHI/I‘ICHI/Iﬁ CO CTO-
POHBI COOCTBEHHMKA.

Oco60 cnenyeT BBIIETUTb Ka3eHHble npeonpusmus. HauvnHasa c 1994 r.
(denepanbHas rocymapcTBeHHas COOCTBEHHOCTh 3aKpeIIsIeTCs 3a Ka3eHHBIMU
3aBomaMu, (abpuKaMu, XO3SCTBAaMHU Ha TIPABE ONEPAMUBHO20 YNPAGAEHUS.
Co3naHue Ka3eHHBIX MPEANPUATUI TPOUCXOAUT M Ha 6a3e JTMKBUIUPOBAH-
HBIX (befepasbHBIX TOCYIapCTBEHHBIX MpeanpuaTii. Takas TUKBUAAIIUS BO3-
MOXHa M3-3a HEleJeBOTO WCIOJb30BaHMUS BBIACICHHBIX (denepanbHbIX
CPEICTB, OTCYTCTBMSI NMPUOBUIM TIO WTOTaM TIOCJAEIHUX JIBYX JIET, WCIIOJb-
30BaHMSI HEABUXKMMOTO HMMYIIECTBA C HapyIIeHUEM IEWUCTBYIONIMX IPaBUII.
JlukBumanus benaepatbHbIX TOCYIAPCTBEHHBIX TPEATIPUATUIN TTPOM3BOIUT-
cs TOJIbKO TIpW 3ampeTe Ha WX MpuBaTM3aiuio. PacueTel ¢ Kpemutopamu
JUKBUIUPYEMOTO (enepasbHOTO TOCYIapCTBEHHOTO TPEANpPUSTUS, a TaK-
K€ TIOKPBITHE PACXOJOB Ha JIMKBUIAIIMIO OCYIIECTBISIIOTCS 32 CUYET CPENCTB
denepanbHoro Gtomkera. [TonydyeHre KpeAMTOB Ka3eHHBIMU TPEATIPUSITHUS -
MM BO3MOXHO TOJBKO TpW Hanuyuu rapanTuii [IpaButenbctBa Poccuiic-
kot denepanumn.

KazeHHoe mpenmnpusaTie pacropsikaercsl 3aKperuieHHbIM 32 HUM UMYIIe-
CTBOM TOJIBKO ¢ coriacusi co6cTBeHHMKa. COOCTBEHHUKY NMPUHAIEKUT TIpa-
BO U3bATH U3JIUIIHEE, HEUCIONIb3yeMoe JTMOO MCIOAb3yeMoe He 10 Ha3Ha-
YEHUIO WMMYIIECTBO, 3aKpeIlJIeHHOe 3a Ka3eHHBIM MPEATpUITHEM WU Y4-
pEeXIEHUEM.

Kommepueckue opeanuzayuu, co3naHHble B KauyecTBE COOCTBEHHUKOB MMY-
1IeCTBa U SIBJISTIONIMECS IOPUINYECKUMU JTUAMM, 00JIaaloT IPpaBoOM COOCTBEH-
HOCTM Ha WMYIIECTBO, TepenaHHoe UM B ¢opMe BKIAIOB M APYTMX B3HO-
COB y4yaCTHUKaMH, MpUOOpeTaeMoe B pe3ysibTaTe CBOEM MpeAnpUHUMATEb-
CKOI NeATETbHOCTU W TOJydyaeMoe IO WHBIM OCHOBAHUSM, NOIMyCKaeMbIM
3aKOHOM.

DUHAHCOBBINM MEHeIKEp B JaHHOM ciydae o0s13aH 00eCIeUuTh pacrpee-
JIeHWe TIPUOBLIA M APYTUX JOXOAOB B COOTBETCTBUHU C Pa3MEPOM U YCIOBUSIMU
BHECEHHUS BKJIAJOB U IPYrMX B3HOCOB YYACTHMKAMHU KOMMEPYECKOI OpraHu-
3allMM, a TaKXKe COTJAaCOBBIBATH CBOM NEHCTBUSA C JIMILIAMU, SIBISIONIAMUCS
COOCTBEHHMKAaMHU, JIEWCTBOBAaTh B WX WHTEpecaxX, OTYMUTHIBATBCS Tepel HUMU
0 pe3ysibTaTax CBOEH AeATeTbHOCTH.

IMomBonst WTOT, OTMETUM, YTO YIpaBieHWEe (PUHAHCOBOM NESATETHLHOCTBHIO
TIPENTPUSITUS ECTb YNpagaeHue peanrbHbiM 0eHEeNCHbIM 060POMOM.

Dunarcosblil MeHedHcMeHm — 3mo opma ynpaeaenus 060cobaeHHbIM Oe-
HENCHBIM 000POMOM, 2apanmueil KOmopo2o 8bICMYNaiom eeujHble U 0013amens-
cmeeHHble nPasa cOOCMBEHHUK 08 HA UMYUEeCME0 NPeOnpUsImusl.



I'maBa 2. BHELLIHAA CPEJA
OUHAHCOBOI'O MEHEIIKMEHTA

2.1. ®DUHAHCOBBIM MEHEIXMEHT B POCCUNCKOUN
AKOHOMMUEE

HcxoaHoit mo3uLeil B U3ydeHUM KOHILENINY (PUHAHCOBOTO MEHEIKMEHTA
SIBJISIETCSI €T0 PACCMOTPEHME B KA4eCTBE (hopMbl ynpaeaeHus npoueccamu pu-
HAHCUPOBAHUANPEONPUHUMAMENbCKOU 0eSIMeNbHOCMU, A0eK8AMHOU SKOHOMUKE
PBIHOYHO20 MUNA.

Hayka 1 npaktrka (pMHAHCOBOIO MEHEMKXKMEHTA YPE3BbIYAIHO MOOMIIBHBI
U OTpaXaloT COCTOSIHME 3aKOHOHATEJIbHOM 0asbl, a TakKe KOHCTPYKTHUBHBIE
peoOpa3oBaHusl B AESATEILHOCTU MPEANPUSTUHN. AIMUHUCTPATUBHO-KOMAH/I-
* HBII TUMN yOpaBlieHWs (MHAHCAMU IPEINPUITAI KOHCEPBATUBEH U B OTIM-
Yype OT TEOPUM U IMPAKTUKK (MHAHCOBOTO MEHEIXKMEHTAa HE CTUMYJIUpPYET
HaKOIUIEHUE KaIluTaja [OJIs OCYILECTBICHUSI WHBECTULMIA M IOBBIILIEHUS H0-
XOOHOCTU. B pesynbrate OH BCTYIaeT B MPOTUBOPEUME C Pa3BUTHEM IIPOU3-
BOJICTBA, OTPAaHUYMBAET BO3MOXKHOCTM pPOCTa MPOU3BOAUTEIHLHOCTU TpPYA.

Dunancosntii meHedncmenm — 3TO cuctema, GyHKIIMOHUPOBaHUE KOTO-
pOli HaIpaBJieHO Ha JAOCTUXEHHUE OOIIMX Liejell yMpaBieHUs TPearpusTUEeM.
DUHAHCOBBIII MEHEDKMEHT, C OIHOW CTOPOHLL. Y paBisieMas cUCTeMa,
UMerolIIas ornpeie/ieHHble 3aKOHOMEPHOCTH U OCOOEHHOCTH, C JPYroil CTopo-
Hbl — yMpaBJASIOIIas CUCTEeMa, YacTh OOILEH CUCTeMbl YIPaBICHUS TIpe/i-
npustueM. Bynyuu ynpasisiemoli cuctemoii, GMHAHCOBBI MEHEIKMEHT B 3HA-
YUTEJIBHON Mepe TMOABEPXKEH TOCYIapCTBEHHOMY DEryJMpOBaHUIO uyepe3 Ha-
JIOTH, IIeHBI, MPOLEHTHBIE CTAaBKM W T.M. YTIpaBisemas CUCTeMa O3Hauyaer,
4YTO (DPUHAHCOBBII MEHEIKMEHT SIBJISIETCSI OOBEKTOM YIPAaBJIEHUsI, UCIBITHIBA-
IOIIUM BO3JEICTBME TOTOKA YIpaBlieHYeCKuX peleHuil. CyObeKThbl yIrpaBie-
HUs BKJIIOYAIOT OpraHbl TOCYIapCTBEHHOTO YIpaBjieHUs, ()MHAHCOBbIE U Ha-
JIOTOBbIE OpraHbl, OAHKMU, CTpaxoBble OpraHu3aluy W Ap. [JaBHbBIA CYyOBEKT
yIpaBjieHuss — co0CcTBe HHU K. Ho MMEHHO COOCTBEHHUMK B OOJIbIIIEH Mepe
CTaJIKUBAETCS C JIPYroil CTOPOHOI (DMHAHCOBOTO MEHEIKMEHTa — YIpaBJsie-
MOIl CHUCTEMOIi, YTO HEepelKO MPUBOAUT K MPOTUBOPEUUSIM.

Jlonroe BpeMsl B KadyecTBe BeAyllled YIpaBIIeMOil CUCTEMBl paccMaTpH-
BaJICS XO3SIMCTBEHHBIN MeXaHU3M, BKIIOUAIOIIUN (uHancoéo-kpedumuntii me-
xanusm. Kak HEKMil eMUHBIA OOBEKT YIpaBJIeHUs] (PMHAHCOBO-KPEIUTHBIN Me-
XaHM3M OCHOBBIBAJICSI Ha MPU3HAHUM OOGIIHOCTH NEHEXHOTo 00OopoTa IMpel-
MPUSATUNA W TocymaapcTBa. [loHsaTHe (GUHAHCOBO-KPEIMTHOTO MexXaHW3Ma
03HaYyajio B3aMMOCBSI3b W B3aMMOBJIUSIHUE BCEX COCTABIISIONINX €r0 3JIeMEH-
TOB, KOTOpBIC OMNPEACSUIN BO3MOXHOCTh 3(PGheKTUBHOTO (BYHKIIMOHUPOBa-
HUST IUT TOCTVKEHUST TTOCTAaBJIeHHBIX Iieseil. [Ipu 3ToM Gojibllloe BHUMaHUeE
VAETSUIOCh CUCTEMHOCTH M KOMIUIEKCHOCTH YIPaBJICHUSI.

JleiicTBrue HUHAHCOBO-KPEIUTHOTO MEXaHMW3Ma ObUTO HAIPaBIIEHO fIPEX/IC
BCETo Ha ympapjieHUe (WHaHCAMU TIPSANpPHUITHIA, B YaCTHOCTH, BBISBICHUE
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JOITOJTHUTEIbHBIX PE3CPBOB Pa3BUTUA U PACIIMPCHUS IMPOU3BOACTBA. q)l/lHaH—
COBO—KpC}lMTHbIﬁ MEXaHU3M BKJIKOYaJl KOMIUIEKC IMOACUCTEM BO3,£[€I>1CTBMH Ha
TPUHSATUE DPEUIeHUU, ToBeAeHUe PaOOTHUKOB U PYKOBOAWUTENEH TMpearpusi-
TUI B YacTU yrpaBiieHUs] GUHAHCOBO-KpeIUTHBIMU Mpolieccamu. Ho KoHeu-
Hasl LieJib TAKOTO BO3JEHCTBUSI — OOecredyeHrue HOPMaTbHbIX YCJIOBUN (DyHK-
LIMOHUPOBaHUsI (PUHAHCOB U KpeauTa B OOILIErOCyIapCTBEHHOM MaclluTaoe,
T.e. (popMupoBaHue 0e3aeULUMTHOrO OlOMKeTa, (PUHAHCUPOBAHUE U KPEAU-
TOBaHUE TUIAHOBBIX MEPOMPUSITUI, KOHTPOJIb BHIMOJHEHUS IUIaHa, COOJIofe-
HUSI YCTAaHOBJIEHHOTO TMOPsIKa U MPOMOPIMii 00pa3oBaHUsI U UCITOJIb30BaHUS
(GOHIOB IEHEXHBIX CPEICTB.

JleiicTBEHHOCTh (PMHAHCOBO-KPEAUTHOIO MeXaHMW3Ma 3aBHCela OT COorjla-
COBAaHHOCTU TIPUHATUS PEUIEHUN Ha Pa3HbIX YPOBHSX YINpPaBJICHUS, a Takxke
TpeboBaja 4eTKOl CyOOpAMHALIMM, KOTOpasl 3a4acTylo Hapyllajach IO JUHUU
BEPTUKATbHBIX CBsI3eii. DUHAHCOBO-KPENUTHBIC MEPbl BO3IEUCTBUS, UCTIONb-
30BaBIIMECS B TIpoliecce YIpaBaeHUs], ObLIM OCHOBAHbI HA HEMPEPBIBHOCTU U
BO300OHOBJISIEMOCTH JICHEXXHOTO 000pOTa MPEANPUATUIA U €r0 OTHOCUTEIbHOM
9KOHOMUYECKON 000COOJEHHOCTU OT JEHEXHOIro 000poTa LIEHTPaJIM30BaH-
HBIX NEHEXHBIX CPEACTB.

q)MHaHCOBO—erﬂMTHbIﬁ MCXaHU3M OTJIMYAJICd HETIPEPbIBHBIM COBCPIICH-
CTBOBaHUEM 0€3 M3MEHEeHUS IKOHOMUYECKOro 6asuca obOIiecTBa. DTO MPOSIB-
JIAJ1I0Ch, B YaCTHOCTU, B TOM, 4YTO O6’beKTOM yrnpapJ€HUA IMOCTCIICHHO CTaHO-
BUJIMNCh TTPOM3BOJACTBEHHbIE OOBbEIUHEHMS, BCECOIO3HBIE U PEeCIyOIMKaHCKUE
MPOMBIILIJICHHbIE OOBEAMHEHUS, T. €. 3aKOHOMEPHO 11IeJT TTPOLIeCC LeHTpaIu3a-
MU B MPUHSITUN CTpAaTErMyeckrx (hMHAHCOBBIX PELIeHUIt, ypaBieHUU GoH-
JaMU JIGHEXHbBIX CPeACTB. B manbHeiillieM LIEHTpaJM3alvsl OCYILIECTBISIACh B
HamnpaBJIeHUU CO3JaHUsl KOHLIEPHOB, acCOLMaIWii, TOCYAapCTBEHHBIX XOJI-
JIWHTOB U Apyrux obbeauHeHuit mpeanpusatuii. [lpeanaranoch co3nmaHue KOH-
LIEPHOB Ha aKUMOHEPHBIX Hayajaax, YTO OTPa)kajo 3HAYMUTEJbHBIN Mporpecc B
Teopuu ymnpasieHus. OmHAKO IOCIEIOBaBIIMIA 3a 3TUM MEPUOA PHIHOUHBIX
MpeoOpa3oBaHMii, COMPOBOXIABIIMIACS MpUBaTU3aliMeil U aKLIMOHUPOBAHU-
eM, OCJadMUI TIPUHLIMIT LIEHTPAJTU30BAHHOTO YIPABJICHUSI.

DOUHAHCOBO-KPEIUTHBII MeXaHU3M — 3To (hopMa OpraHM3allMu OTHOIIE-
HUil B 00sacTM (pUHAHCOB, KpeauTa, AEHEXHOIo oOpallleHUs], COBOKYITHOCTh
WHCTPYMEHTOB UX peaiu3aliuu. B yCloBUsX LIEHTpaJIM30BaHHOU MJIaHOBOM 9KO-
HOMUKHU €r0 OCHOBY COCTaBJIsIeT LIEHTpaIW30BaHHAsI CUCTeMa TJIaHUPOBaHUS,
¢opM, METOAOB M YCJIOBUI (PUHAHCUPOBAHUSI U KPEAUTOBAHUSI OOILECTBEH-
HOTO TIPOM3BOJCTRBA.

QuHancol KaK CPEICTBO YMpPaBIEHUsSI SKOHOMUYECKUMHU TpOLecCaMUu M3-
MEHSIIOTCSI B 3aBUCUMOCTHU OT TMPeoOpa3oBaHUl BO B3aMMOOTHOILIEHUSIX MEX-
Iy UEHTPaIW30BaHHBIMU UM JEUEHTPATU30BAHHBIMU (DOHIAMU JEHEXHBIX
cpenctB. PUHAHCH CMIOCOOCTBYIOT TOCTUXKEHUIO OOIIMX Liejieii 9KOHOMMUYEeC-
KOTO YIpaBJIeHUs, TI03TOMY TpeOyeTcsl uX OoNTUMajibHasi opraHusauus. B pbi-
HOYHOUW 9KOHOMMKE 3Ta OpraHU3allusl TOCTUTAeTCsl B paMKax KOHIeNuuu u-
HaHCOBOTO MeHemkMeHTa. Croco0 opraHU3alMu YCTaHABIMBaeT KauyeCTBEH-
HYI0 ONpeNesieHHOCTh (PMHAHCOBOTO MEHEMKMEHTA.

BaxHbiM MeTOm0IOTMYECKUM (DAKTOPOM SIBJISIETCSI OMpenesieHue MPUHIIM-
MOB OpraHu3alu U (PyHKIMOHUPOBAHUS (DUHAHCOBOTO MEHEIXMEHTa. DTO
HEOOXOAUMO [IJIs1 BBISIBJIEHUI HampaBfieHUs] NeUCTBUSI (PUHAHCOBOTO MEHEIX-
MEHTa, BbIpabOTKU KpuTepueB ero (pyHkumoHupoBaHusi. [Ipu 3TomM HeoOXo-
JUMO YYUTBHIBaTh, YTO (DMHAHCOBBI MEHEIXMEHT He 000cOo0JeH pamMKamu



I. KOHUENTYAJIbHBIE OCHOBbI ®MTHAHCOBOI'O MEHE/DKMEHTA

MPEeAnpUsITUA, a TIOCTOSIHHO B3aUMOJEUCTBYET C OIOIKETOM, BHEOMOMKETHBI-
MU (poHaaMu, (PUHAHCOBO-KPEAUTHBIMU U CTPAXOBBIMU OpPraHMU3alMsSIMU,
WHCTUTYLIMOHAJIbHBIMU WHBECTOPaMU.

B wusBectHOli Mepe, (DMHAHCOBBIA MEHEIKMEHT HAXOIUTCS MOJ BO3ACH-
CTBMEM OOILMX MPUHIUIIOB OpPraHM3alMU YIIpaBJieHUsI, BKIOUYasl MIaHUPOBa-
HUE, CTUMYJUPOBAHUE, COIJACOBAHHOCTb OTAEJBHBIX 2JIEMEHTOB, BapuUaTUB-
HOCTb, LIEJIEBYIO OPUEHTUPOBAHHOCTb U JIp.

VYnpasnenue onupaercsd Ha WHGOPMALIMOHHbIE MOTOKU. [IpuHsATHE perie-
HUII OCHOBAaHO HA COBOKYMHOCTM MHMOpMauuu. AHAIM3 MOCTyMarolleil WH-
¢opMalMU BaXeH KaK B MOMEHT IMPUHSTUS pelIeHHUs], TaK U B IMpoliecce
KOHTPOJISI XOAa BBIMOJHEHUS YIPABICHUYECKUX (PYHKIIUIA.

MeHemKMeHT Bcerga UMeeT LIeJeBYI0 OpUEHTAlMI0, KOTopas HakKJaabiBa-
€T OTIeYaTOK Ha BCE ero acrekThbl, BKIovas ¢huHaHCOBbIA. Pacnpenenenve u
HCITOJIb30BaHUE (PUHAHCOBBIX PECYPCOB OCYILECTBISIOTCS B paMKaxX MHTErpv-
POBaHHOM CUCTEMbl OpraHU3aLUM YIpaBJICHUS.

DuHAHCOBBI MEHEIXMEHT 3aTparvBaeT OIpeacieHHbIe COLMAIbHO-II0-
JIUTUYECKNE WHTEPEChl OTAETbHBIX Cl0eB obiecTtBa. OmMHAKO BO BCEX CBOUX
acrnekTaXx OH OPUEHTHUPOBAH Ha IMOOLIPEHUE MPEeANPUHUMATEIbCKON aKTUB-
HOCTHU.

2.2. ICTOPUYECKUW ACIIEKT ®MUHAHCOBOTI'O
YIIPABJIEHHWA B POCCUU

B nepBble roabl COLIMATUCTUYECKOTO CTPOMUTENbCTBA (DUHAHCOBBIN Mexa-
HU3M ObLT OCHOBAH Ha HA.10208biX YOPMAx U Memooax Moouru3ayuu pecypcos u
6030elicmausi Ha nPoU3B00CME0 U pearusayuto mosapos. Hajnoru obecnieumBanu
MaKCUMaJIbHYI0O KOHIIEHTpALMIO B OromKeTe (MHAHCOBBIX PECYPCOB, PETYJIH-
POBAIU TIATEXECTTOCOOHOCTh MPENNPUSITUN U €MKOCTh PbIHKA, OTpaHUYMBA-
JIM YacTHBIN ceKTop. B 3TOT mepuon o0BbEKTMBHO BO300jadajia KOHLEIIMS,
COIJIaCHO KOTOPOil (DMHAHCOBBIE OTHOIIEHUS BBI3BIBAIOTCS CYLIECTBOBAHWEM
rocynapctsa. B mocnemyioniem ata KOHLETILUS COXpaHWAa Psii CTOPOHHUKOB.
IIIupoko pacnpocTpaHeHHBIM B mepBbie Toasl HOIla Obin B3MIsiA HA puHAH-
COBYIO HayKy, 3aKJIIOYaBILIMICI B TOM, YTO

HU CBO6OHH8.$I KOHKYPCHIIUA, HHU 3aKOH CIIpoCa U TMPEAJIOKEHUSA HE MMEIOT MECTa,

HaO60pOT, 30€Ch TOCIOACTBYIOT: TNMPUHYOUTE/IbHAsA BAACTL, MOHOMOJILHBIN TIpPUHIUAII.

TIOJIMTUYECKUE U COLITUATIbHBIC MOTHBBI' .

CuuTanoch HEIOMYyCTUMBIM TpUMEHeHHe GOpM U METOIOB YIpPaBJICHUS
(GUHAHCOBOU ESITeIbHOCTHIO, 3aMMCTBOBAHHBIX OT KaMUTAIMCTUYECKOU CUC-
TeMbl. B KadecTBe mpuoOpuUTeTa BBIIBUTAJIUMCh WHTEPECHI «HAPOMHOM Ka3HBbI»,
«ykperieHus: ¢rHaHcoBoit Moiu COBETCKOTro ToCylapcTBar.

Pedopma 1930 r. cTaBuna 1ebi0 U3MEHEHUE CUCTEMBI pacrpeneseHus u
HarpaBieHus B OIOIKET YUCTOTO IOoXoAa C Y4ETOM IOJHOU U CBOEBPEMEH-
HOW MOOWJIM3alMU TOCYIAapCTBEHHBIX pecypcoB. o pedopMbl HacuUTHIBA-
JIoch 0KoJio 70 HaloroBbIX MU HEHAJIOTOBBIX TUlaTexeill B OlomxeT. DTO cro-
COOCTBOBAJIO LIEHTpAIN3allMU, MOBBIIIEHUIO KOHIEHTpAaUun (PUHAHCOBBIX pe-
CYpPCOB, PACHIUPEHUIO TepepacrpepeIUTeIbHbIX TMPOLECCOB, OrpaHUYEHUIO
XO3pPaCUETHOU NEeATENbHOCTU TMPEANPUSATUIL, UX CAMOCTOSITEIbHOCTU U OT-
BETCTBEHHOCTH.

Menskoe ®.A. OcHoBHble Hauaa pUHaHCOBOIT Hayku. — M., 1924.—C. 7.



29 T'raBa 2. Brewmnss cpeda gunancosoeo menedxcmenma

Pedopma oTMeHUIa MpUHIUIT TBEPAOTO TMpolieHTa. Pa3mep otuucieHuit B
OIOKeT CcTajl ycTaHaBIUBaThesl NUddepeHIIUPOBAHHO B 3aBUCUMOCTHU OT IMO-
TpeOHOCTEN MpennpusTuit B (MHAHCOBBIX pecypcax, YYTEHHBIX B LIEHTpau-
30BaHHBIX Tu1aHax. Omnpenessiiach JUIlb TpaHUIA TIaTeXel Ha MUHUMAabHOU
otMmetke B" 10% u makcumanbHoit B 81% ot 6anancoBoii npu6suin. C 1930 o
1936 rr. meiicTBOBaia JELIEHTPATM30BaHHAsS CHUCTEMa PACYeTOB C OIOMKETOM
MPEANPUATUI 1O OTYMCAeHUIM OT mpubbuth. C 1936 1. BBeleHa LIEHTPATU30-
BaHHasl CHCTeMa, KOTOpasli TMO3BOJWJA [JIaBKaM MOKPbIBaTh YOBITKU OIHUX
NpeAnpusTuii 3a cueT npudbutn npyrux. C 1955 1. BHOBb OCYIIECTBJIEH Mepe-
X0l Ha JEeLIEHTPAJIU30BAHHYIO CHCTEMY pPacueToB, 4TO OOecrevyusio BoccTa-
HOBJIEHVE KOHTPOJISI CO CTOPOHBI MECTHBIX (PDMHAHCOBBIX OPraHOB 3a (hDMHAH-
COBO- XO3SIMCTBEHHOW NEATEbHOCTBIO TPEANPUATUN, AaKTUBHOE BO3JCUCTBUE
GbUHAHCOBOI cUCTEMbl Ha MPOLIECC MPOU3BOJCTBA U pealu3aliu ToBapoB. B
9TOT MEPUOJl HApaCTaJIM BCTPEUHbIE MOTOKU B JABMXEHUU NEHEXHBIX PECYpCOB
MEXIy OIOMKETOM U MPEANPUSITUSIMU, YTO OCJIAOMIO BO3ACUCTBHE MPUOBLIN
Ha 3((HEeKTUBHOCTH XO3SIMCTBOBAHUSI U CHU3UJIO CTUMYJIbI MPENNPUATUI K ee
YBEJIMYEHUIO.

OTHollleHWe K MPUOBUIM B 3TOT Mepuoj ObIJI0O BECbMa OCTOPOXKHBIM, TMO-
CKOJIbKY TIPUMEHSIJICSI KECTKUN KOHTPOJb LIE€H, aCCOPTUMEHTa BBITyCKAEMbIX
W3MeInid, UCTIOIb30BaHUsI MaTeprualbHO-TEXHUIECKUX pecypcoB. Bo3pocio BHU-
MaHue k xospactemy mipeanpusitusi. Eciu no pecdopmbr 1930 r. mepBUYHBIM
00bEeKTOM (PUHAHCOBOTO yMpaBieHUsI ObUl TPECT, B KOTOPBI BXOAWIO He-
CKOJIBKO MPEeANpPUSITUI OZHOM OTpaciiv, TO B Xolae pedopMbl CTaBWJIACh 3ada-
Yya OBEEHUs XO3pacueTa 0 OTIAENbHBIX MPEINpPUATUIA U Jaxe 1exoB. [naB-
HOU 3amavyeil ympaBiieHUsI (PUHAHCOBOI AESITETLHOCTBIO TpecTa ObUIO COo3/a-
HUE YCJIOBUI 711 6e3yObITOUHON paboThl. X03pacueT MPearnpusiTUil yCaIoXKHUI
3agavy.

BHenpeHue M ykperuieHue xo3pacyera TpeOOBalM NpaBUIbHON opraHu3auuu puHaH-

COB HpCHHpI/IHTI/Iﬁ u OTpaCJ’leﬁ XOSHﬁCTBa, OBJIaICHUA ¢)HHaHCOBO-3KOHOMH‘[eCKOI>i CTO-

POHOI NPOM3BOACTBA. DTO O03HAYAJNO HEOOXOAMMOCTb: 1) HalaguTbh Yy4e€T M OTYETHOCTH

Ha KaxXIOM TPENNpUATUM, B KaXIOW XO3SWCTBEHHOUW OpraHu3ainuu; 2) CTPOXKAUIIUM

obpa3oM cobionath GUHAHCOBYIO U TUIATEXHYIO AUCLMIUIMHY; 3) CBECTM IO MUHUMY-

Ma HaKJIaJHble PacXoibl, COOJIONATh CTPOXANLIMI pexXuM 3KOHOMUM; 4) obecneuuThb

MaKCHMMaJlbHOE YCKOpeHHe 00opoTa CpeicTB; S5) B LieJIoM 00OecrneyuTb CHUXeHue cebe-

CTOMMOCTH U TOBbIIIEHNUE PEHTAOEILHOCTH' .

DTU TpeOOBaHUST aKTyaTbHbI U IS 3Tana pa3BUTUSI PhIHOYHOU SKOHOMUKHU.

B ToT Xe mepuon MpoUCXOAUSIO CTAaHOBJIEHUE APYrol (pUHAHCOBOU KOH-
LeNNHU, COTJaCHO KOTOpOWl (pruHAHCOBBIE OTHOUIEHUS BO3HUKAIOT B MPOU3-
BOJCTBEHHOI cdepe, T. e. pepopma 1930 r. 3akpenuiia mpaBa Ha CyILECTBOBa-
HUE Hapsiy C o0lIerocyiapcTBeHHbIMU (hMHAaHCAMU U (DUHAHCOB TPEIPUsI-
TUI, 4TO W SIBUJIOCh MPUYUHOUN AYaTUCTUIHOCTA (PUHAHCOBBIX KOHIEMIIUA.

Camo no cebe mosiBIeHUE punancos npednpusamuii Kak CaMOCTOSITeJIbHOM
HayKd BbI3BAHO MpPU3HAHUEM UM pa3BUTUEM xo3pacyera. B manbHeiiiem ¢bu-
HaHCBl TIPEANPUSITUI KMCCIEeN0BAaIUCh B paMKaX XO3pacUeTHOU AesITeTbHOCTU
MPeANpUsITA. YKe B 3TOT Mepuof coiaepxaHue (UHAHCOBOW HAyKu 3HAUYU-
TEJbHO PAaCIIUPUIIOCH.

B kypc «@®unancsi CCCP» Bkuitovatorcsi: 1) yueHue o poiin pUHAHCOB B COLUATUCTHU-
4YecKOM BOCIIPOM3BOJCTBE; 2) ydeHME O TOCYHapCTBEHHBIX pacxolaX, BKJIOYas y4eHHe

! Mosiuenxo B.I1. ToBapHO-I€HEXHbBIE OTHOIIEHUS U (DUHAHCHI NIPU coluanusme. — M.:
Hayxa, 1974.- C. 22.
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0 TOCYIApCTBEHHOM COIMATbHOM CTPAXOBAaHMM U COLMAIBLHOM obecrieucHmuu: 3) yye-

HHE 0 TOCYIapCTBEHHBIX NoXofax; 4) yyeHHe O rocyIapcTBEHHOM KpemuTe M Tocymap-

CTBEHHOIl OpraHM3alliu cOeperaTeJbHOrO fAena; 5) yUeHHe O TOCYIapCTBEHHOM HMY-

LIECTBEHHOM U JMYHOM CTpaxoBaHuu; 6) yyeHue o rocyzapcrBeHHoM Oiomkere CCCP;

7) yueHue O rocylapcTBEHHOM (PMHAHCOBOM YIpPaBieHHM M (MHAHCOBOM KOHTpOJE'.

XapakTepHbIM JUIsI KOHUENIUU (UHAHCOB B 3TOT IepuUo] OBbLIO pac-
CMOTpeHHe TIpoliecca CO3JaHUsI JOXOIOB y TOCYIapcTBa B LIEJIOM M TOCY-
JapCTBEHHBIX TNPENNpPUITUl Kak equHoro uejoro. McciaemoBaHue 0060co0-
JICHHOTO IEHEXKHOT0 000pOoTa MPEANPUSITUN CUMTAIOCh HEOOMYCTUMBIM JaXxe
q)I/lHaHCI/ICTaMI/l, NpU3HaBaBIIMMU HAJINYUE CAMOCTOATCIIBHBIX OTPACJICBBIX
¢GurHaHCOB.

Pedopma 60-x Ir. ObUIa HampapjieHa Ha JajibHCUILEE PAa3BMTUC Xo3pacye-
Ta, KOTOpPOE BKJIIOUAJIO peald3alliio psiia Mep B cdepe ymnpaBieHUs, IIaHU-
poOoBaHUA, S9KOHOMUYECKOTIO CTUMYJIMPOBAHMUS. Bonblye naMeHeHus NpeTep-
el MeXaHu3M pacripenejaeHus: MpuoblIn. O0 3TOM CBUAETENBCTBYET TOT (DaKT,
yto ¢ 1965 1o 1975 IT. miatexu B OHOMKET M3 MPUOBUIM IPEINPUITUIA COKpa-
Tiirch ¢ 71 1o 58%. B 3TOT mepuon aKTHBU3MPOBAIACh POJib MPUOBUIM KakK
HNCTOYHHKA PACIIUPEHHOI'0 BOCIPOMU3BOACTBA WM 3KOHOMHYECCKOIO CTUMYJIU-
poBaHUA. YCWIEHME BO3IEICTBUA TMrObIM Ha IPOM3BOACTBO OOECIEYMBa-
JIOCh ClIeAyIOIMMUA (PMHAHCOBBIMU METOJAMM:

* cozgaHMeM Tpex (hOHIOB SKOHOMUYECKOTO CTUMYJIMPOBAHUS B Mpemd-
npusaATUsaX (dboHma pa3BUTUS IPOU3BOACTBA, (OHAA MaTepUaJbHOTO
MoolIpeHust U (oHIA COLUUATBLHO-KYIbTYPHBIX MEPOIPUSITUIA);

* HCMOJIb30BaHMEM IIPUOBLIM B KauyecTBE MCTOYHMKA (DUHAHCUPOBA-
HUSI KalWTaJIbHBIX BJIOXEHUI, MPUPOCTa OOOPOTHBIX CPEACTB M IpYy-
TUX 3arpart;

* ' BBEICHMEM HOPMATMBHBIX I€PBOOYEPEAHBIX IUIATeXed B OHOMIXKET
(TutaThl 3a TPOU3BOJACTBEHHBIE (DOHABI, (DUKCUPOBAHHBIX ILIATEXEi,
B3HOCOB CBOOOJHOTO OCTaTKa MPUOBLIN).

Pacnipenenenvie mpuObLIM OCYLIECTBISIIIOCH IIEHTPAIUM30BaHHO Yepe3 CHC-
TeMy (PMHAHCOBBIX IJIAHOB M OKOHYATEJIbHO DPEryJMpPOBAJIOCH IIyTeEM B3HOCA B
OI0KET CBOOOJHOTO ocTaTtka. [IpuMeHsIics TaK Ha3bIBa€MbIil 0OCMamouHblil
npuHyun pacnpedenenus npudsvliy, KOTOPLIMH ObUT OCHOBAaH Ha XXECTKOM CHUCTe-
Me (PMHAHCOBOTO IJIJaHUPOBaHUs. 3HaYeHUEe (PMHAHCOBOTO IJIAHUPOBAHMS 3aK-
JII0YaIoCh:

* B OIpeAejeHUHM IPOIOPLUI pacrpeneieHus: (pMHAHCOBBIX PECYPCOB
MEXIy TPEANPUITASIMU U OIOIKETOM;

* BBINOJHEHUU 00SI3aTEJIbCTB Ieped OIOMKETOM B IEPBOOYEPEIHOM
TOpSIIKe;

* y4yeTe BO3MOXHOCTU MCIIOJb30BaHUS B IEHEXXHOM O0OpOTE Mpenrnpu-
SITUI OIOMKETHBIX aCCUTHOBAHMI;

* auddepeHIMaIUM METOOOB (PMHAHCUPOBAHUS U3 OlOIKeTa B 3aBU-
CHMOCTH OT 1I€JIEBOTO MCIIOJIb30BaHUsI aCCUTHOBAHWI Ha KamuTaJlbHble
BJIOXKEHMUSI, TIPUPOCT OOOPOTHBIX CPENCTB U ONEPALUUOHHBIE PACXOIBI;
* obecrneyeHUN (PUHAHCOBOTO KOHTPOJSI MOJHOTHI M CBOEBPEMEHHOC-
TU TUIaTeXel B OIOIKET.

[InanupoBaHMe paccMaTpUBAIOCh KaK OCHOBA YIPaBICHUS COLUATUCTH-
YEeCKOM 2KOHOMMKOI, HEpa3pbIlBHO CBSI3aHHAasl C CUCTEMOM CTUMYJIMPOBAHMUSI.

' Moswenko B.71. ToBapHO-IeHEXHbIE OTHOMEHUS M GUHAHCH Mpy coumanuame.— C. 129.
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B aToT mepuoa BHUMaHUE YYEHBIX-9KOHOMMCTOB MPUBJEKIO HCCIEA0Ba-
HUE 3KOHOMUHECKO020 IV X03AUCMBEHH020 MEXAHU3MA, COCTOSIIIIETO U3 CIely-
IOIIUX 3JIEMEHTOB:

* CHUCTEMBI IJIAHUPOBAHUS U MPOTHO3UPOBAHUS,

* OpraHu3aluu CTPYKTYpPhl OOIIECTBEHHOI'O MPOU3BOICTBA;
* CHUCTEMbl DKOHOMUYCCKOI0 CTUMYJIUPOBAHUS,

* CHUCTEMBI LIEeHOOOPa30BaHMUSI;

* CHUCTEMBI pacyeToB U Ap.

B 1975—1980 rT. coBepllieHCTBOBaHME yIIpaBICHMSI, TIJIaHUPOBAHUS U 3KO-
HOMMYECKOTO CTUMYJIMPOBAHUSI OCYIIECTBIISIIOCh Ha 6a3¢ U3MEHEHUS CyOBbeK-
TOB U OOBEKTOB MMyTEM CO3aaHUS NMPONU3BOACTBECHHBIX O6’b€,£[PIHCHl/Iﬁ Kaxk 1ep-
BUYHOTO 3BeHa OOIIECTBEHHOIro IPOM3BOACTBA, a TAaKXe BCECOIO3HBIX U
pecrnyOJMKaHCKUX O0beAUHEHUI B CpelHeM 3BeHE YIIpaBJeHMs, pacIpoc-
TPaHEHUs Xo3pacueTa Ha OTpacjib B JIMLIE MUHUCTEPCTBA, YCUJICHMSI KOH-
LICHTpallMM U CHelralnu3aluy MMpou3BoICTBa. B obmactu ¢pmHaAHCOBO-Kpe-
JUTHOTO MeXaHM3Ma Mpeodpa3oBaHUsI OCYIIECTBISUIUCH MO CICAYIONIUM Ha-
NpaBJICHUSM:

* COBEpIIEHCTBOBaHUE (DMHAHCOBOTO IJIAHUPOBAHUS IyTEM YCWJICHMUS
pOJIY MepCHEeKTUBHBIX (PMHAHCOBBIX IIAHOB;

* COBEpIIEHCTBOBaHME CUCTEMBI IJIaTexeil B Oomker, (hopMUpoBaHUe
GOHIOB 9KOHOMUYECKOTO CTUMYJUPOBAHMS ITyTeM MPUMEHEHUsI HOP-
MaTMBOB paclpenejeHrus] TpuobLUIN;

* COBEpIIEHCTBOBaHUE TOpsiaKa MHAHCUPOBAHUS 3aTpar;

* CTUMYJIMPOBAHUE BHEIPEHUS MOCTHMXEHUI HayYHO-TEXHUYECKOTO
nporpecca;

* KOHIEHTpalusl (PMHAHCOBBIX PECYPCOB Ha MPUOPUTETHBIX OOBEKTAX
C 1IeJIbIO OCYILECTBICHUST CTPYKTYPHBIX CIBUTOB B 9KOHOMUKE B IOJIb3Y
oTpacjieil TPOMBIIIIEHHOCTH, MPOU3BOISIINX TOBAaphl HAPOMHOIO I10-
TpeOeHUSI.

BonabMHCTBO yueHBbIX-(DMHAHCUCTOB yKa3blBaIM Ha HEJOOLIEHKY POJIU
GbUHAHCOB MPEANPUSATUI B YIIPaBIeHUU HAPOIHBIM XO3SUCTBOM U IIpejjiara-
JIM TIYTU pelIeHUs] 3TOH TpoOJIeMBbl.

MHoruve 3KOHOMUCTBI TIPU3HABAIU, YTO CO3MaHME OOBEIMHEHUI CBSI3aHO
C OrpaHMYEeHHEM DKOHOMUYECKOM CaMOCTOSITEIbHOCTU BXOISIIMX B UX CO-
CTaB MPEeANpUsITUN U CYyXKEHHEM XO3pacCUeTHBIX MpaB. DTO CBUIETEIHCTBOBATIO
0 HEeoTpabOTaHHOCTH XO3SUCTBEHHOTO MeXaHW3Ma M HEPEelIeHHOCTHU IIeJ0TO
psla BaXHEWIIMX TMpoOJieM YIpaBieHUs] (MHAHCOBOM NESITEIbHOCTHIO Ipe-
npusituii. CyxXeHue X03pacyeTHBIX MpaB O3HAYaJo IO CYTU HapylleHue Je-
HEXXHOIo 000poTa, CBeleHUEe 10 MUHMMYMa HaKOTIJIEHUSI CPEACTB Mpenrnpus-
tussMu. Co3naHue paBHBIX YCJIOBUM IJIs1 MPOU3BOJACTBEHHO-(DUHAHCOBOM Nesi-
TEJIbHOCTU BHYTPEHHUX IMOApa3AeeHUil 00beIMHEHU I MyTeM MaHEeBPHUPOBAHMS
(GUHAHCOBBIMU pecypcaMUd OTMEYaJoch KakK JOCTIDKeHHE B cdepe yrpasie-
HUSI SKOHOMUKOM. X03pacueTHOoe OO0beAMHEHME OCYIIECTBIISUIO Iepepacipe-
JeJeHrue TpUObLIM U aMOPTU3allMU, MaTepUaTbHBIX PECYpPCOB, U3BSITHE 000-
POTHBIX CPEACTB B YacTW MPEBBIIIEHUSI YCTAaHOBJIEHHOTO HOpPMAaTHUBa.

CrenyolyM 3TarioM pa3BUTHS yIpaBieHUs (DMHAHCOBOU JEITEIbHOCTHIO
CTaJIO pacnpocmpaneHue Xxo3siucmeeHHo2o pacuema Ha ompacas. PsigsakoHoMucC-
TOB TOJIBEPI COMHEHMIO MPAaBOMEPHOCTh MOCTAHOBKM BOIIPOCAa O XO3pacyuere
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MMHUCTEPCTBA. MUHUCTEPCTBO HE 3aHUMAJIOCh XO3SIHCTBEHHOM HesiTeNbHOC-
TBIO U HE MOIJIO HECTM MaTepUAIIbHOW OTBETCTBEHHOCTU 3a PE3yJIbTaThl IMPO-
MU3BOJICTBEHHO-XO3SMCTBEHHON NEATENbHOCTH TIPEeanpusTuii. Jpyrue sKoHO-
MMHCTBI, HAalpOTUB, BUIEIM B HEM 3HAYUTeNIbHblE NpenMyiectBa. K mpusHa-
KaM Xo3pacuera OTpaciud MOXHO OTHECTH:

* pacliMpeHue MpaB MUHMCTEPCTB B IUJIAHUPOBAHUU W YIIPABIECHUU;

* OTKa3 OT OIOMXETHBIX ACCUTHOBAaHUIA;

* (MHaHCUpPOBaHUE KAMUTAIbHBIX BJIOXEHUI U TIOTallleHUe J10JIT0CpOY-

HBIX CCYIl 3a CYET LIEHTPAJIM30BaHHOW MPUOBLIN;

* (uHaHCHpOBaHUE HAYYHO-KMCCIAENOBATEIbCKUX, OIBITHO-KOHCTPYK-

TOPCKUX M TIPOEKTHO-U3BICKATENbCKUX PaboT;

* o0pa3oBaHME LEHTPATM30BAHHBIX (POHIOB PKOHOMUYECKOTO CTUMY-

JIMPOBAHUS;

* TIOMOJHEHUE HOPMAaTUBa COOCTBEHHBIX OOOPOTHBIX CPEACTB MPEAPU-

STUN U3 1LEHTPATU30BaHHBIX UCTOYHUKOB;

* 00pa3oBaHME PE3ePBOB M UEHTPATU30BAHHLIX (DOHIOB U OKa3aHUsI

¢vHaHCOBOI TIOMOILM, PETYIMPOBAHUE TUlaTeXel B OIOIXKET;

* TIOKPBITUE YOBITKOB 3a CUET LIEHTPAJIM30BAHHOW MPUOBLIN;

* TMpUBJIEYCHUE KpeauTa TPpU 3aKIIOUYEHUU KPEIUTHBIX OTOBOPOB C

GaHKaMM.

Benyiueit vHaHCOBO# KOHIIENIMEH B 3TOT MEpPUOM CTala KOHUenyus, oc-
HOBAHHAS HA NOAHOM X03pacueme u camopunancuposarnuu. T1oaHbBIN X03pacyeT
WMeN CIEeyIOlIMe OCHOBHBIE TMPU3HAKU:

» obecreyeHue TOJHOWM OKYNaeMOCTH 3aTpar;

* OCYILIECTBJIEHUE XO3PACUETHOro (PpMHAHCUPOBAHUS 3a CUET MPUOBLIU
U aMOPTU3ALMOHHBIX OTUYUCIEHUI;

* TIOBBIIIEHUE POJIM XO3SMCTBEHHBIX TOTOBOPOB M YCWJIEHHE KOHO-
MMUYECKON OTBETCTBEHHOCTU 3a WX BBITIOJIHEHUE.

Dra urHaHCOBasl KOHLEMNIMS TpeOoBaia 3aKOHOAATENIBHOTO o(opMieHUs
MpaB U 00513aHHOCTEN OOBEKTOB U CYOBEKTOB YIpPABICHMS. 3HAUYUTEIbHBIM
9TAIlOM B Pa3BUTUH YIIPABICHUS MPeANpUITUSIMU cTano npuHaTtue 3akona CCCP
«O rocynmapctBeHHOM Tipeanpusituu (oobvenuHeHun)» ot 30 uroHs 1987 r., Ko-
TOPBIA OTpeAeTuSl TTPaBOBOI CTATYC TOCYJAPCTBEHHBIX MPENNpPUSTUIA U 00be-
OUHEHU, MopsaoK U (GOpMBbl YIIpaBiIeHUs] UX AeATeTbHOCTbIO. OCHOBHBIMU
MPUHILIUMIIAMU NIEATETbHOCTA TPU3HABAIUCH TOJHBIN Xo3pacueT u camodu-
HaHcHUpoBaHUe. B MpakTWKy MPOYHO BOLIIM JBE MOIETM XO3pacueTa, OCHO-
BaHHBIC: 1) HA HOpMamueHoMm pacnpedeseHuu npubdbLau N 2) Ha HOPMAMUBHOM
pacnpedenenuu 0oxoda. XOTS HOPMATHBBI OOECIICUMBAIN YCTAHOBJEHME IIPO-
MOpUUI pacTpeneseHus] NMPUOBIIM (IOX0#a) MeXAy NpeArnpusTueM u Owof-
>KE€TOM, HO UMEJIM U HEIOCTaTOK, TaK KaK MOIJIM €XErofHO KOPPEKTUPOBATh-
cs v Obutn nuddepeHIIMpoBaHHBIMU. PerieHre o BeJIMYMHE HOPMAaTUBOB OT-
YUCJIEHUN OT MpUObLIN (I0X0na) B OMOMKET MPUHUMAIN BBIIIECTOSIINN OpraH
yrpaBieHus. TakuMm o0pa3oMm, TMOJHBIA XO3pacyeT MPOJOIKal NeiCTBOBATh
Ha OTpacjeBOM YpPOBHE.

Ilo nepBo# Momenu xo3pacuera rapaHTUPOBAJICS B OMpPENEJICeHHOM pa3-
Mepe (GOHI 3apabOTHOM TUIAaThl, KOTOPbI 0Opa30BbIBAJICA O HOPMATUBY UM-
CTOI MPOAYKLIMYU WU OPYTUM €€ U3MEpUTENSIM. 3a CYeT OCTATOYHON WM Yu-
CTOI MPUOBUIM TaKXe IO LIEHTPATM30BaHHO YCTaHABIMBAEMBbIM HOpPMaTUBaM
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dopmupoBanuch cienyionme (GoHAbl AEHEXHBIX CPEACTB: pazgumus npou3s-
6odcmea, HayKu U MexXHUKU; COUUANbHO20 PA38UMUSL; MAMEPUANbHO20 NOOUpe-
Hus. TnaBHas 1eb HOpMUPOBaHUS (DOHIOB IEHEXHBIX CPEACTB 3aK/I0YaIach
B YCTaHOBJIEHUM TPOIOPLIMIA MEXIy NMoTpebIeHreM U HakorieHueM. Pa3Bu-
THE TIPOU3BONICTBA, HAYYHO-TEXHUUYECKOTO Tporpecca, IMOBBIIIEHUE KauyecTBa
MPOAYKIIMU, COOJIOAEHUE TEXHOJIOTHI, CTaHAApTOB, TEXHUYECKOE TMepeBOO-
pPyXeHUE U PEeKOHCTPYKIIMSI O0ecTieurBaIMCh HEOOXOMUMOI cOaTaHCUpPOBaH-
HOCTBIO MaTepUaibHbIX U JIEHEXHBIX PECYPCOB.

Ilo BTOpO# Momenu xo3pacdyera GoHI 3apabOTHOI IIATBI OOPa30BBI-
BaJICSl TIO OCTaTOYHOMY TIPUHIIMITY TIOC/IE PACYETOB C OIOMKETOM, BBILIECTOSI-
el opraHu3alueil, yriatel MPOLEHTOB 3a KPEAUT, a Takke (hopMupoBaHUS
0 HOpMaTHBaM (DOHIOB IEHEXKHBIX cpecTB. DOHIBI JEHEKHBIX CPENICTB BKITIO-
yanu: ¢HOHJ pa3BUTHUS NTPOU3BOACTBA, HAYKU U TEXHUKU, (POHI coLMaIbHO-
ro pa3Butus. B Topromie, oOIIECTBEHHOM TMUTaHWU, cdepe OBITOBOro 00-
CITyXXMBaHUsI co3naBayicsl (DOHA MPOU3BOJCTBEHHOTO W COIIMAIbHOTO pa3BU-
TUs1. bosbloe 3HaueHWe B 3TOT MepUo TPUOOpeN LIeHTPATU30BaHHbIN (HOHT
TMPOU3BOJCTBEHHOTO M COLMAJIBHOTO pa3BUTUs. OTYucaeHus B 3TOT HOHI He
ObLTM 3HAYUTENBbHBIMM, HO B CWJIy pOCTa MPUObUIM (IOXOAa) TMPEeIpUsITUIA
MX pa3Mepbl B OpraHax yrpaBJeHUs JOCTUTaIM 3HAYUTEJIbHbIX pa3MepoB. LleH-
Tpajau3oBaHHbIE (DOHMBI CIYXWUIU LIEJIEBBIM MCTOUYHUKOM (pUHAHCUPOBaHUS
00111e0TPaCEeBbIX MPOTPAaMM M MEPOTPUSITHIA, BKITIOYaEMbIX B LEHTPAJIN30-
BaHHBIA TUIAH.

B HEJIOM KOHLICMIMA ITOJTHOTO XO3pacuera 1 CaMO(I)I/IHaHCI/IpOBaHI/IH cedd
olpaBAajia M Jaja OIILYTUMBIA ITOJIOXMTEIbHBINA 3(@(EeKT, mMpru3HaBaeMbIid U
YYC€HBIMU, U TIPAKTUKaAMM.

Tem He MeHee, mpobjemMa HAKOTUIEHUSI CPENCTB M WHBECTULIMI OCTaBa-
Jlach TO-TIpeXKHeMYy HepellleHHol. OCHOBHasi NpUYMHA COCTOsIa B HEIOCTa-
TOYHOCTH (PMHAHCOBBIX pecypcoB. [IpennpusaTvst HarpaBIsId OCHOBHYIO JOJTIO
CpEIACTB Ha l'[OTpe6J'ICHI/Ie, HE 3aKiiaablBasi (I)HHaHCOBOﬁ 0a3bl JOJITOCPOYHOIO
pa3BUTHA. Dra HpO6J'[CMa MorJjia OBITh peuieHa TOJbKO 4Y€pE€3 U3MCHCHMUC
OTHOIIEHUN COOBCTBEHHOCTH.

HopmatuBHEBIIT MeTOm pacIipeleicHUs IPUOBUIM CBITPAJl ITOJIOXKUTEIb-
HYIO pOJb, KOTOpas BbIpa3mWjiach B CJEAyIOIIeM. 3apaHee YCTaHaBIMBas
HOPMAaTHUBHI, CYOBEKTHI YIIPABJICHUS HE TOJIBKO 00ECIIeUYnBaI COOTBETCTBHE
o0beMa U CTPYKTYPHI (PMHAHCOBBIX PECYPCOB pealibHOl MOTPEOHOCTH B HUX,
HO ¥ 3aJaBaii MUHUMAJbHYIO TpaHUILy 3(G(EKTUBHOCTH UX HMCIIOJIbh30Ba-
Hus. Co3maHne HaAy9YHOW HOPMATMBHO 6a3bl (GDMHAHCOBOTO TUIAHUPOBAHUS
OBUIO CBSI3aHO C YY€TOM KOHKPETHBIX YCJIOBHUM paOOTHI IPEANPUSTUIN de-
pe3 nuddepeHIManO HopMaTuBOB. [IpobieMa 5 KOHOMUYECKUX HOpMATH-
BOB pellajach B KOMIUIEKCE C IIEPCIICKTMBHBIM IUIAaHMPOBAaHHEM U yCTa-
HOBJICHMEM HAayYHO OOOCHOBAHHBIX II€H, TOPIOBBIX M OIITOBO-COBITOBBIX
CKUIOK M HaIleHOK.

Ilopsamok ompenenaeHus pa3Mepa HOPMATHUBOB XapaKTEePHU30BaICS TeM, UTO
BECh pacueT ITPOM3BOAMJICSA Ha 0a3e YTBEp:KICHHOIO S5-JIeTHEero (pmHaHCOBOTO
IUIaHa, T.€. HOPMHUPOBAHHWE OCYIIECTBISIOCH OT JOCTUTHYTOIO YPOBHS. DTO
MNPUBOIMIO K TOMY, YTO HOPMAaTUBBI HE CIIOCOOCTBOBAIM 0OJIeC TTOJTHOMY MC-
MOJIb30BAHUIO BHYTPEHHUX PE3ePBOB, INMPUHITHUIO HAIIPSIKEHHBIX IUIAHOBBIX
3amaHuii. HopMaTuBbI peryampoBaim ClAeayIONIe ITPOIOPIINUT:

* MJarexu B OIOIKET;

2 ®UHAHCOBBII MEHEIKMEHT
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# 'e « oryncieHus: B GOHA MPOU3BOJCTBEHHOTO U COIIMAIIBHOTO Pa3BUTUS
u GoHA oruIaThl TpyJa MPEeANpPHATHS;
* OTYMCJIEHMS B LIEHTPAIM30BaHHbBIE (DOH/IBI IPOU3BOACTBEHHOIO U CO-
LIMAJIBHOTO Pa3BUTHUSI U Pe3ePBbl OPraHOB YIPABJICHUS;
* oTuucieHus B (POHIBI OIUIATHI TPyAa MOAPA3IACIEHUN TPeaPUSTUA.

B TO Xe Bpemsi OTCYTCTBME CTpaTeTMu pa3BUTHSI, HAIPAaBIEHHON Ha CTU-
MYJIMPOBaHUE BOCTIPOM3BOJCTBEHHBIX IMPOIECCOB HAa TIPEANPUSITHSIX, HE TIO-
3BOJIUJIO peaIN30BaTh MPUHLIMI caMO(UHAHCUPOBaHMS B MOTHON Mepe. Hop-
MAaTUBHBIN METOJ pacripe/iesieHUs TPUObUIM (JIOXOAOB) ObUI TIEPEXOJHBIM 3Be-
HOM OT OCTAaTOYHOro MpUHLMIMA (GOpMUpPOBaHUS (PUHAHCOBBIX PECYpPCOB K
JKECTKOI cucTeMe HaJIOTOB.

Hanoeoewiit npunyun naamediceii u pacuemos ¢ 6100xcemom UMeeT Psi CYIIe-
CTBEHHBIX TIPEUMYILECTB TI0 CPABHEHUIO C HOpMAaTUBHBIM. Ha pasmep cTaBok
Hajiora Ha TIPUOBLIb U JOXOAbl HE OKAa3bIBAIOT BJIMSHMS TIAHUPYEMble TOKa-
3aTev U Pe3yJbTaThl XO3SIHCTBEHHOM NEsTEbHOCTH.

Hasoru He nuddepeHIMpyOTCS CyObeKTaMU YIIpaBICHUS] B JIMIIE BbILIE-
CTOSIIIUX OPTaHU3aLMIl U HE KOPPEKTUPYIOTCS B TedyeHue rofga. OHU ynoOHbI 1
BBITOIHBI TIPEIIPUSATUSIM C YCTORUMBOI (pHAHCOBOM 0a30i U YCKODSIIOT MPO-
1ecc GaHKPOTCTBa HU3KOPEHTAOENbHBIX TpeanpusaTuit. brmaromapsi crabwiib-
HOMY XapakTepy AEWCTBUS HAJIOTM OO0ECleuMBaIOT MaTepuaIbHYIO 3auHTepe-
COBaHHOCTb MPENNPUATUI B YBEJIMYEHUU TPUOBLIN U €€ MCIOJIb30BaHUM Ha
1IeJTM TIPOU3BOJICTBEHHOTO U COLMAIbHOTO pa3BuTHs. Hanoru ycunmBaror mpa-
BOBYIO 3alIMIIIEHHOCTb TIPEANPUATUI U TapaHTUPYIOT TMOJHYI0 CaMOCTOSITENb-
HOCTbh B UCITOJIb30BAHUM TIPUOBLIN, OCTAIOLIEHCsl TOC/e pacueToB ¢ Oromke-
TOM.

BBesneHure HaJIOTOB OJHOBPEMEHHO MOBBICWIIO POJib MeCTHbIX COBETOB U
JIMKBUOVMPOBAIO NEHTPATU30BAHHbBIM NUPEKTUBHBIN TMOPSI0K (HOpMUpPOBaA-
HUS LIEHTPAJIM30BaHHBIX (DOHIOB OTPAC/IEBbIX OPraHOB YIpaBieHUs. Takum
o0pa3oM, MpUHSTHE W BBeleHUe B neiictBue ¢ 1 sHBapsa 1991 r. 3akoHa
CCCP «O nHanorax ¢ npeAnpusiTUii, 00beIMHEHWII U OpraHU3aluii» II0 CyTU
JIVKBUIMPOBAIo (puHAHCOBYIO 0a3zy IMOJHOIO XO3pacueTa OTpaciieil 9KOHO-
MUKHU.

I1oBbilIEHUE POJIN MECTHBIX CoBeTOB OBIIO CBSI3aHO C TEM, YTO UM JdaBa-
JIOCh IIpaBO NMPEAOCTABJIATH JILIOThI IO HaJI0r000JI0KEHUIO NpearnpuATuAM B
npeaciax CyMM HaJIOroB, 3a4YUCIACMBIX B COOTBETCTBUM C 3aKOHOOATCIILCTBOM
Poccuiickoit (Dez[epaul/m B UX 6}O,ZL}KCTI>I, yCTaHaB/IMBaTb KOHKPETHBLIEC CTaBKU
MECTHBIX HaJIOIroB, CO3JdaBaTb MECTHLIC BHEOIOKETHBIE (bOH,E[BI I (1)I/IH3.H-
CHUPOBaHUA TEPPUTOPHUAIBHLBIX IIPOrpaMM pa3BUTHUA 3KOHOMMUMKH.

BBeneHre HaJOTOBOM CHCTEMBI MOTPEOOBAIO MEICHTPAIU3allid PacyeToB
U TIIaTeXell B GIOKET, MPEAOCTaBICHUs MPEANPUITHIM TIpaB IOPUANIECKOTO
JIMIIA ¢ OTKPBITHEM pacyeTHBIX cyeToB. Ha mepBoM aTare HaJIoOroBOMY peryiu-
pOBaHMIO TIOABeprayicst GOHI NMOTPeOICHUS MPEANPUATHI, BKITIOYaBIIUI GOHT
OIUTaThl TPy/la, OTHOCWMBIM Ha M3IEPKKU TMPOU3BOICTBA U OOpAIICHUST WIIH
Ha cebEeCTOMMOCTD, JCHEXKHBIE BBITUIATBI, MMPOU3BOAMMBIC M3 MPUOBUIA ITOCTIe
VIUIaThl HAJIOTOB, a TakKKe NOXOMbI, BBIIAYMBAeMble IO aKIMSIM W BKJIagaM
TPYIOBBIX KOJUIEKTMBOB B UMYILIECTBO MPEINPUATHI B BUAC TUBUIEHIOB WU
MPOIIEHTOB. Perynupylonuii Halor HauuHaJI NeiiCTBOBATh JIUIIb TP OTpesie-
JICHHBIX OOCTOSITEICTBAX, KOTIAa CyMMa CPEICTB, HamNpaBIseMbIX Ha MOTPe6-
JIeHWe, TIpeBhIlaa HeobaraeMblil pasmep. [Ipy MCYMCIeHUM HeobJaraeMoro



35 Inasa 2. Brewnsis cpeda (uHAHCO8020 MEHEIHKMEHING

pa3mepa poHaa MOTpeOdJeHUsT OMpeAeIsIoNIyl0 Poib Urpaja 6a3oBasi BeJIUYU-
Ha (oHJA OrUIaThl Tpyla M TeMIT pocTa Xo3pacuyeTHoro aoxoma. Kpome rtoro,
HeoOJylaraeMblii pa3zMep CpPeIcTB KOppeKTupoBajcs KoadduiuumeHTOM, obec-
MEYMBABIIMM OIEPEXAIIINil POCT XO3pacCUETHOTO J0XOAa MO CPaBHEHUIO C
oriatoi Tpyga. DTO CTMMYJHMPOBAIO 3KOHOMMIO CPEICTB, HAMpaBseMbIX Ha
nmoTpebyieHue, KOTopasi 3a4ucisiiach B Pe3epBHbIN (OHI IJIsT TOCenyolei
BBITJIATBl pabOTHUKAM 0e3 JOTOJHUTETbHOTO HAJIOr0O00JI0XEHUS.

DTOT 3Tan ymnpaBjieHUs (PMHAHCOBOMN AESITEIbHOCTBbIO MPEANPUITUI Xa-
PaKTEepU30BAJICS HCeCMKOU (QUHAHCO80-KPeOUmHOU noaumukoii, obecriedynBa-
el KOHTPOJIb OI0IKEeTHOro AeduiiuTa U JeHEeXHOU IMHUCCUU, COOIIofeHNe
TBEPION 3aBUCHMOCTU DPE3YJbTaTOB pabOThl U 0ObEMa CpPEACTB, HallpaBlisie-
MBIX Ha OIUIATy Tpyda, NMPOU3BOJICTBEHHOE M COLMalibHOE pa3BuTHe. Hamoro-
Basi cUCTeMa IMO3BOJIJIa MPEANPUSITUSIM HaKariuBaTh GUHAHCOBBIE PECYPCHI,
HO He pellinjia MIaBHOTO — MpobjeMbl COOCTBEHHOCTU. MIMyIeCTBO Mpeanpu-
SITUI TO-TIPeXKHEMY TMpUHAIIeXano rocyaapctsy. OTHOCHTENbHAsSE SKOHOMM-
yeckasi 000COOJEHHOCTh JAEHEXHOro 0o0OopoTa MpeaNnpusTUil He ycTpaHsja
00e3MunBaHusl (DUHAHCOBBIX PECYPCOB.

2.3. COBPEMEHHBIE ACITEKTbBl ®1UHAHCOBOI'O
YITPABJIEHHWA B POCCHUUA

B chepe dunHaHCOBOro ympaBjeHUs] B MOCIEAHEE ASCITUIETHE MPOUCXO-
nuau TpaHchopMmaloHHbIe Tipouecchl. Habmonancst BeicOkUil AMHAMU3M Tpe-
obpazoBaHuii. [lepexon K pplHOUHON 3KOHOMMKE BbI3BaJl HEOOXOAUMOCTh MO~
9TAMHOU CTPYKTYPHON MEpecTpOiKM U WHCTUTYLUMOHAJIbHBIX Mpeobpa3oBa-
HUIA.

B cBsI3U ¢ pacuiMpeHreM 4YaCTHOTO CEKTOpa B 3KOHOMUKE BO3HMKJIA HEO0-
XOJIUMOCTb CO3IaHU$ PABHBIX KOHKYPEHTHBIX YCJIOBUM JUISI NIPEANPUATAN BCEX
¢GopM coOCTBEeHHOCTH. [JIs1 3TOro mpexae BCero CieloBajo OTKa3aThCsl OT To-
CYIApCTBEHHOTO PETYJIUPOBAHUS LIEH B TEX OTPACIAX IKOHOMUKHU, TI€ KOH-
KypeHLMs Oblia Bo3MoxHa. ITostomy B 1992 r. Havascst mipoliecc aubepaiusa-
yuu yen. OHa O3Hayajga CBOOOLY LIEHOOOpa30BaHMSI IO OOJBIIMHCTBY TOBa-
pOB, MPOAYKIIMU, pabOT, YCIYr C COXpAaHEHWEM OTIEIbHBIX 3JEMEHTOB
rOCYlapCTBEHHOTO PEryJIMpOBaHMUSI IIEH B OTPAC/sIX €CTECTBEHHBIX MOHOIIO-
JIVHA.

ECTCCTBCHHO, CBO60)1H])IC LHEHBbI KaK LICHbI, 3aBUCAIINEC OT CIIpoca U Ipea-
JIOKCHHUA, B INEpUO[, KOrJda PbBIHOK TOBAapoOB, IMPOAYKLUHU, pa60T, yCJiIyr HE
odopMuJics U He cTabWIeH, UMEIOT TeHACHUUIO K pocTy. PocT LieH mpuBen K
PE3KOMY YBEJIMYEHUIO CTOMMOCTHOTO 0ObeMa TOBAapoOB, IMPOAYKIIMHU, paboT,
yoIyr. DTo MoTpeboBajlo COOTBETCTBYIOIIETO HapallMBaHUs MacChl IUIaTeX-
HBIX CpeACTB. MexaHM3M CIEpXMBAaHMSI pOCTa LIEH OTCYTCTBOBaJ, a IJIaTeX-
HbIE CPEICTBa XECTKO PEeryJupoBaJIUCh TOCyIapCTBOM.

CaepXXuBaHUME SMUCCUM JEHEXHBIX CPEACTB IMOBJIEKIO 3a CO00il KpMU3HUC
TJ1aTeXeCOCOOHOCTU MpeAnpUusaTUil. B3auMHble HeIUlaTeXXu MNpeanpUusiTUii
JOCTUTIN MaC]_IJTa6OB, KOTOPBIC MPEBOCXOAUTIU KPECIUTHLIC BJIOXKCHUS. Cﬂeﬂ,-
CTBUEM OTOIO CTajl HCHpCprBHbIﬁ POCT BCEX NMPOLCHTHLIX CTaBOK. HCHTpaﬂb-
Hblii 0aHK Poccuiickoit Penepaliuy yBeJIUYWJI CTaBKY pedUHAHCUPOBAHUS
KpeIUTHBIX pecypcoB B 10 pa3 ToiabKo 3a nepBoe monyroane 1992 r. Kommep-
yeckMe OaHKM B CBOIO oyepelb IMOBBICWJIM LIEHY 3a KPEeIuT ellle OoJblle U
OIpaHUYUIIN CPOK €T0 IMpEeaOoCTaBJICHUS. B IMPaKTUKY B 3TO BpEMs BOLLIO YCTa-
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JIABJICHUE MECSYHBIX MPOLIEHTHBIX CTABOK M HX IOMECSYHOE M3MEHEHHE B
CTOPOHY YBEJIUYCHUS.

KoMMepueckue 6aHKU MEPEeKTIOUYMWINCh HA KPEAMTOBAHUE MOCPEIHUYEC-
KHUX OIepaluii, JUIsi KOTOPbIX BBICOKME MPOLIEHTHBIE CTABKM IEPEKPhIBAIUCH
ele 6osiee BHICOKMMM TeMMaMu MHQISLUKU U pocTta 1LieH. [ToBbIlIeHKHE MPO-
LIEHTHBIX CTABOK CTUMYJIMPOBAJIO POCT LIEH M IPUBEJIO K MaaecHUIO MHBECTU-
LIMOHHOM aKTMBHOCTH.

3HaYUTENbHBINA YPOH ACHEXXKHOMY 000pOTY ObLI HaHECEH M HEOOOCHOBAH-
HO 3aHMXEHHBIM KypCOM pyOJis IO MapuTeTy €I'0 MOKYIAaTeJbHOM CITOCOOHO-
CTU (COOTHOLIEHUWIO BHYTPEHHUX M MHUPOBBIX LUEH) IO OTHOIICHUIO K Bey-
LIMM BaJllOTaM MKMpa. DTO MOPOAMIIO €llie OAHY BOJHY CIEKYJISLIMN Ha JCHEX-
HoM pblHKe. Cepbe3HO# MpobjaeMOoil cTajla U HEKOHTPOJHUpYeMasl SMUCCUS
JIEHEXXHBIX CpelcTB OaHKaMM cTpaH, paHee Bxomubiiux B coctaB CCCP, npu
repexoie Ha HallMOHAJbHbIE BaJIIOTHI.

IMpennpusitusi, UCHbITaBIIKAE ASHUIUT OOOPOTHBIX CPEACTB, CBOpPAYMBaIU
Mpou3BoacTBO. Hapylminch Xo3sMCTBEHHbIC CBSI3M, U 3a CUET 3TOrO YCUJIMII-
cs o0IMii nucOalaHc B ®KOHOMHUKe. JedUIUT maaTeXXHBIX CPeACTB HaOIIO-
Jajcs Kak B Oe3HAJIMYHOM, TaK M B HAJIMYHOM O0OpOTax. DTO CTajlo pe3y/ibTa-
TOM HEaJIeKBaTHOTO pOCTa IIEH Ha MOTPEOMTENIbCKME TOBapbl U YBEIMUCHUS
JIOXOMIOB OTIE/IbHBIX IPYII HaceJeHust B yiiepo apyruMm. Kpusuc miatexecro-
COOHOCTH TIPUBEJI K POCTY 3aI0JKEHHOCTH 10 OIUIaTe TPpyAa M TMaJeHUI0 YPOBHS
KM3HU HaceJIeHUs.

B 1temom 3a 1992 r. peanbHBle IEeHEXHBIE ITOXOIbI HACEIEHMSI COCTABWIM
TOJIBKO TOJIOBUHY OT YPOBHS Tpeapbiayliero roga. CoepexkeHus paBHSIUCH 5,3%
JIEHEXHBIX JTOXOIO0B.

Hauvasnca nponecc nepexona ctpaH ObiBiiero CCCP K HallMOHaJILHBIM Ba-
JIIOTaM, KOTOpBIC TMOJYyYWIA HA3BAHUE MACKUX, VIA 02PAHUYEHHO KOH8epMUpY-
eMbIX.

bankoBckasi ctaBka pedmHaHCUpoBaHUS gocturia B 1993 r. Gecmpelie-
JNEHTHOTO B MMPOBOIi MpaKTHKe YPOBHS, Aoiiasa no otmetku 210%. B cepe-
nuHe 1993 1. Hayan pa3BUBATHCS PBIHOK TOCYIAPCTBEHHBIX HOJITOBBIX 00s13a-
TEJbCTB, WCMOJb3YEMBbIX IJIsI MOKPBITUS Aeduunta Oromkera. HepelieHHOi
ocraBayiachk nipoosiema Herutatexeir. C 1993 1. MeHsIeTCsI CTPYKTypa KallUuTallb-
HBIX BJIOKEHMI MO MCTOYHUKAM (DUHAHCHUPOBAHUS: JOOJS LICHTPAJIU30BaH-
HBIX UCTOYHUKOB, B TOM 4ucje (eaepabHOT0O MU MECTHBIX OIOIXKETOB, CO-
Kpalajaach, a I0JsI COOCTBEHHBIX CPEACTB IMPEANPUATHN MOCTEIIEHHO BO3-
pacraina.

duHaHCcOBag U ACHEXHO-KPEeAUTHAs MOJIUTHKA B 1994—1996 rr. Gblia Ha-
MpaBjieHa Ha MpPeOoJOoJieHHEe HETaTUBHBIX IMOCJEICTBUI JIMOEepaIn3alul KO-
HOMUKM, TOCTUXKEHUE MaKPOSKOHOMMYECKOM CTaOWIM3alInu.

INageHue peasbHbIX WHBECTULIMI 3HAYMTEIbHO COKPATUIOCH, a TEMIIbI
COKpalleHUs 00bEMOB MHBECTULIMI MPOJOJIKAIN OMNepekaTh TEMIIbl CHUXE-
HUS Tpou3BoacTBa. Bospocia mosist yncToro akcnopra B cTpykType BBII, uto
OTpaxkasio MOBBILIEHUE POJU 3KCIIOPTHO-OPUEHTUPOBAHHBIX MTPOM3BOACTB, B
YACTHOCTU TOIUIMBHO-3HEPreTUYECKOTO KOMILIEKCA.

®duHaHcoBble UTOrM 1996 T. XapaKTepU30BaIUCh CHUXKEHMEM WHOISLIUK
Ha ¢OHE pocTa TOCYIAapPCTBEHHOTO IOJIra, MPUBEIIIEro BIOCACACTBUU K OO/~
JKETHOMY KpPM3UCY, HeIUlaTeXaM, HECBOEBPEMEHHOCTM BBIILIATHI 3apILIaThl,
TMIEHCUH U TIOCOOMHA.
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VhenbHbI BeC MNPEANPUSTUI HErOCYIapCTBEHHOTO CEKTOpa 3KOHOMUKMU
coctaBusl 83% Ha koHel 1996 r. YcraHoBWIach nepepacrpeaeiuTebHas oc-
HOBa CTPYKTYPHBIX MU3MEHEHUI, CBSI3aHHAs C TIEPETOKOM MaTepUabHbIX, TPY-
JOBBIX ¥ (PMHAHCOBBIX PECYPCOB B HaubOoJjiee MPUObLIbHBIE OTPACAU TPEeApr-
HMMAaTEJIbCKOMN AeSITeIbHOCTU (TOILUIMBHO-3HEPTeTUYECKUI KOMILIEKC, TMHIIe-
BYIO TIPOMBIIUICHHOCTh, LIBETHYIO METaJTypruiO U T.I1.).

B neHexxHo-KpeauTHOM cdhepe Habmonaaoch CHUXeHue UHQISAIMKY Ha poHe
pocTa IeHEXKHOI MacChl, YTO ObLJIO CBSI3aHO C YBEJIMUEHMEM CIIpOca Ha Hallu-
OHAJILHYIO BalIOTY U yMEHbIIEHHUEM WHQOISLUOHHBIX OXUAAHUI HaceJeHUs .
IMpousonuin U3MeHEeHUs B CTPYKTYpe IEHEXHOI MacChl B MOJIb3y 0oJjiee JTUK-
BUIHBIX KOMITOHEHTOB. COepexXeHsI HaceJIeHUS YBEIUUNBAJIMCh OBICTpEe, YeM
OCTaJIbHbIE KOMITOHEHTHI JCHEXHOM Macchl. BblIM MPUHSTH MepHI T10 Jinbepa-
JIU3aluy KpeauTHou momutuku. CraBKka peddmHaHCUPOBAHMSI 3a rof Oblla CHU-
xeHa co 112 no 48%. Iunamuka Kypca IoJulapa peryjaMpoBajlach paMKaMu
BaJIIOTHOTO KOpHIOpA.

B nenom B 1996 r. HaGmomasoch MpeBLIIIEHUE CIIPOca Ha JOJUIapbl Hal MX
npemnoxenueM. [pomosrkanack noutapu3alus SKOHOMUKH.

KpynHelmmM cerMeHTOM POCCUIMCKOrOo JEeHEXXHOIo pPhIHKA IPOHOJIKa
OCTaBaTbCSl PHIHOK TOCYIApCTBEHHBIX LIEHHBIX OyMmar: roCylapCTBEHHBIX KpaT-
KOCPOUHBbIX OeckymoHHbIX obnuramuit ('KO) u oGnuramuii denepajibHOro
3aiiMa (O®D3). 3a ron oobem smuccun 'KO yBenuuuics B 2,8 paza, OD3 — B
3,3 paza.

B 1996 r. HaGmogan0ch CHUXKEHKME JOXOMHOCTU TOCYIAPCTBEHHBIX LIEHHBIX
OyMar M yMeHbIIIEHMe CTOMMOCTHU 3auMCTBOBaHMsA. OOLIMiI pa3mep rocymap-
CTBeHHOro BHyTpeHHero noira mo 'KO — O®3 Beipoc 3a rog B TpU pasa.

B 1996 1. ¢puHaHCOBOE IMOJIOXEHUE OCHOBHBIX OTPAC/IE SKOHOMUKY YXI-
muiaock. HaGmronanock CHUXXKEHME peaibHOM Macchl MPUOBLIM. 3HAYUMTEIbHO
YBEJIMYMIIACH TOJIS YOBITOUHBIX Mpeanpusatuii. Eciu B 1992 r. oHa cocrasisiia
15%, to B KOHLIe 1996 T. - 43%.

Hapsiny ¢ u3MeHeHUeM CTPYKTypbl MCTOUYHUKOB ITOIMOJHEHUS 0GOPOTHBIX
CPEICTB MPOM3O0IILIO COKpalleHUe JUKBUIHBIX aKTUBOB MPEINPUATUI 3a cUeT
pocta neOUTOPCKOM 3al0KeHHOCTU. JloJIsl IEHEeXHBIX CPEICTB CHU3UJIACH C
14% B 1992 1. 1o 3% Ha xone1n, 1996 r. Ilpousonio CHUKEHUE B3aMMHOM
3aIOJKEHHOCTU TIPEANPUSATHI, M BO3pOC/a WX 3al0JDKEHHOCTh BO BHEOMOI-
XeTHbIe (POHIBI. AKTUBHO MPUMEHSIJICSA B JIeHEXXHOM 00opoTe Bekcenb. [Ipu-
pOCT BeKcesiell B oOpallleHur 3a Toi cocTaBwia 2,7 pasa.

PedopmupoBanue ¢puHaHcoB B 1997 r. oTanyansoch TeM, YTO B OCHOBHOM
OblIa 3aBepllicHa Jiubepaau3alus 1ieH, MaccoBas INpuBaTusauus. IpoBomu-
Jlach TTOJIMTUKA OCBOOOXICHHUS MPOU3BOACTBEHHOTO CEKTOpa OT PacXoJoB Ha
conepXXaHue ColMaabHOI chepbl, ee MyHULIMIIAIMU3allMsI, a TaKXe MOJUTHKA
JIMKBUIALIMU <«IIEPEKPECTHOTO CYOCUAMPOBAHUSI» B OTPAC/ISIX €CTECTBEHHBIX
MOHOTIOJIMIA, KOTIA 3a CYET MOBBILIEHHBIX LIEH U Tapu@oB JJIsI MPOU3BOACTBA
MOIICPXKUBAJICS MX JIbTOTHBI YPOBEHb ISl HACEJICHMSI M OTHEJbHBIX KaTero-
puii morpeduTeseit.

OCHOBHOE conepXXaHue rocyaapCTBEHHOro (hMHAHCOBOIO PEryJUpPOBaHUS
B 1997 r. — pemonemuszayus s3xonomuxu (TEMIT pocTa JEHEXKHON MacChl TIPEBbI-
maj TeMIn uHIsIIun), pedopMupoBaHue (GpUHAHCOB MPeANIpUITUI, OIOMI-
XKeTHO# cucteMbl. OCHOBHBIC 3aaul B MaKpPO3KOHOMMUYECKOU cepe — co-
KpallleHUe IMPOLIEHTHBIX CTAaBOK IO KPEeAWTaM, BBITECHEHME U3 JEHEXHOIO
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000pOoTa MHOCTPAaHHOM BaTIOTHl M KBA3WIAEHCKHbBIX MHCTPYMEHTOB, HE MMEIO-
X peaJlbHOTO O0ecleYeHus, YBeJIMUeHNEe OOOPOTHBIX CPENCTB TIpCANpHsi-
THI M obecrieyeHre Ha 3TOM OCHOBE OXWBJIEHMs MPOW3BOICTBA.

B 1997 1. cobupaeMoCTb HAJOTOB HE TOBBICUJIACH, XOTS OCHOBHOW YIOp
OBUT cieJTaH Ha HAJIOTOOOJIOXKEHWE TTOTPeOUTENs. YIaIoCh HECKOJIbKO OTpaHMU-
YUTh MAacIITabbl BHYTPEHHUX 3aMMCTBOBAaHUN W MCITOJb30BaTh KaK ajlbTepHa-
TUBY BHEIIHWE 3aMMCTBOBaHMS. 3HAUMTENbHOE OTCTaBaHWE B WCIOJHEHUU
(denepanpHOTO GlOIKETa TPUBETO K HEOOXOMUMOCTH COKpAIIeHUST PAcXOIoB,
MPEeIyCMOTPEHHBIX B 3aKOHE.

IMponomxunack pecTpyKTypHU3alysl JOJTOB MPEeaNpUATHI. BbUM TPUHATHI
HOPMAaTHBHBIE aKThl, PETyJIUPYIONIMe YIpaBlIeHWE TOCYTapCTBEHHBIMU TaKe-
TamMu akuuit. [Ipousoiesl 3HAYUTENbHBIM POCT WHOCTPAHHBIX MWHBECTUIIUN B
aKIMW POCCUNCKMX TPEANPUATHNA U MX KypcoBoW ctomMocTu. I[IpoBommiach
MPUBATU3ALMUS pPsIla KPYMHBIX TMPEANpPUATHI. CTPYKTypHasl IepecTpoiika B
OTpaCISIX TOTTMBHO-2HEPTETUYECKOTO KOMIUIEKCa, XKeJIe3HOMOPOKHOTO TpaHC-
TopTa: BBEICHBI HOBBIE MEXaHM3MbI 1IEHOOOpa30BaHUsI, COKpallleHbl MacIlTa-
OBl TIEPEKPECTHOTO CYOCUIMPOBAHMSI.

B 1998 — 2000 rr. poccuiickas 3KOHOMHKA CTOJKHYJIACh C KauyeCTBEHHO
HOBBIMU TpobiaemMamMu. [JIaBHBIMU LETSIMA MaKpPO3KOHOMUYECKOTO PETYJIMPO-
BaHUS CTAHOBSITCS TPEOAOJTIEHUE HETaTUBHBIX TEHACHLMMI, COXPAHSIOIIMXCS B
peayibHOM CEKTOpe KOHOMUKM, CTUMYJIMPOBAHME SKOHOMUYECKOTO pOCTa U
WHBECTUIIMOHHOM aKTUBHOCTU. OIHAKO MOCTUXKEHWE 3THUX 1IeJieil OCIOXHU-
JIOCh IUCTIPOTIOPUMSIMU B JEHEXHO-KPEAUTHON M (hMHAHCOBOM cdepax, HU3-
KM YPOBHEM BHYTPEHHETO ITUIaTEXECIOCOOHOTO CIpoca Kak CO CTOPOHBI TO-
cynapcTBa, Tak M CO CTOPOHBI JIOMAITHUX XO3SIUCTB MU YaCTHOTO CEKTopa, HU3-
KOW KanuTaJu3aluuei NpeanpusaTiii 1 0aHKOB.

Baxwueitiias 3amaya (pMHAHCOBOTO YIpaBiIeHWs Ha MaKpOypoBHe Ha OJM-
Xalive roabl — 0e3MeUIIMTHOCTh TOCYIapCTBEHHOTO Olomkera. DTa 3amavya
perraeTcsl Ha 6a3e CTPYKTYPHBIX M WHCTUTYIMOHAJIBHBIX TPeoOpa3oBaHUM,
TTOBBIIIEHUST GUHAHCOBOI M TUIATEXKHON MTUCIIMTUIMHBI, COOMPAEMOCTH HaJlo-
roB. PecTpykTypusanus OomkeTHOW cdepbl HampapieHa Ha ONTHUMU3ALUIO
pacxXomHOU yacTu OlomkeTa.

Jlna puHaHCOBOTO YNpaBjieHMs OOJbIIOe 3HAYCHUE WMEET NeHEXKHO-Kpe-
TUTHOE peryJrupoBaHue. B yclIoBUSX HECTaOMILHONW KOHOMHUKHM BO3MOXKHOCTh
IuBepcUdUKAMN (PUHAHCOBBIX WHCTPYMEHTOB JEHEXHO-KPETUTHOTO peETy-
JIMPOBaHUsA orpaHWdYeHa. HampoTuB, mpu cTabuiIbHON (DMHAHCOBOW CHUCTEMe
BO3MOXHO NTpUMeHeHUe 3D MEKTUBHOTO MeXaHU3Ma pe(UHAHCUPOBAHUS KOM-
MepUYecKuX 6AHKOB, KOTOPBI, B CBOIO OUEpEAb, NMPU OTrpaHWYCHHOU MHOIA-
IIMM MOXKET YAOBJIETBOPUTH CIPOC HE(PUHAHCOBOTO CEKTOpa 3KOHOMHUKHU Ha
KpeauTHble pecypchl. 1o Mepe CHUKeHUST MHQIISIIMOHHBIX OXUIAHUI BO3pa-
CTaHWe CIpoca Ha JeHbIM OyaeT oOYCJOBIMBATH TPOIECC PEMOHETH3aluU
9KOHOMUKH.

OmHMM U3 TJIaBHBIX YCIOBMI CTAOMIBHOTO Pa3BUTHSI 9KOHOMUKHU SIBIISIET-
¢S JOCTYITHOCTh KPEIUTHBIX PECYPCOB ISl YYACTHMKOB PBIHKA.

BaxkHast bmHaHCOBas IpobeMa — cokpauerue Macuumabos Henaamedicei,
KOTOpBIE CIyKaT OMHUM U3 (hakTOpOB cxKaTusi BHYTpeHHero cripoca. st aTto-
ro HEOOXOIMMO IMPOBOIUTH PEOPTAaHU3ALMIO YOBITOYHBIX TPEANPUATHNA, CHU-
XaThb CTOMMOCTb 3aeMHBIX CPEICTB M PACIIUPSITh MCTOYHUKM TTOTOJHEHUS
00OPOTHBIX CPENCTB.
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DKOHOMUYECKUI TTOIbEM OCHOBAaH HE TOJIbKO Ha MOIIepKaHUU BBICOKO-
IO BHYTPEHHETO MOTPEOUTENHCKOTO CIpoca, HO M Ha POCTe WHBECTULIMNA.
I TOBBIIIEHUST MHBECTULIMOHHON aKTUBHOCTHU OOJIbIIIOE 3HAUEHUE WMeEeT
obecrnieueHre 3alUTHI MTPaB COOCTBEHHOCTU M MHTEpecoB MHBecTOpoB. Oc-
HOBHbIE 3a7auyM (PMHAHCOBOTO PETyJIMPOBaHUS B 3TOil cdepe: coBeplIeH-
CTBOBaHME aMOPTU3AllMOHHOW M HAJOTOBOW TOJMTUKU; yBeIWYeHHE OObe-
MOB TOCYIapCTBEHHbIX WHBECTUIIUI U TOBbIIeHUE 3(GEKTUBHOCTU UX MC-
MOJIb30BaHUS.

IMoctreneHHO cokpamiaercsi cyOCUAMPOBaHUE, B TOM YMCJIe HACEJIeHUs IO
JIMHUU XUJTUITHO-KOMMYHAJIbHOTO XO3SICTBA, MPEANPUATAIN U MECTHBIX OO/~
JKETOB, CEJIbCKOTO XO3SCTBA M YrOJbHOI OTpaciu.

B ycnoBusx ucuepranust B 1998 r. kBotel Poccuiickoit @enepamnuu B Mex-
nyHapogHoM BamioTHOM ¢doHae (MB®) m ¢ HavaloM BBHIILIATHI OCHOBHOM
YacTU PE3epBHOTO M PACUIMPEHHOTO KPEAUTOB BaXXHBIM MCTOYHMKOM Jelle-
BOTO U JOJTOCPOYHOTO KPENUTa OCTAIOTCS MEXTyHapoaHble OaHKU pa3BUTUS,
npexne Bcero MexXmyHapoImHbIi 6aHK peKOHCTpyKIuM u pa3Butus (MBPP).
Ero xpenuThl, TIpWBJIeKacMble IO CTaBKe OKoyJio 7% Ha cpok go 17 yet ¢
MSATWIETHUM JIBTOTHBIM TIEPUOJOM, HATIPABISIIOTCS Ha TOANEPXKKY CTPYKTYp-
HbIX pecdopM. [TockonbKy pacxoibl Ha MoranieHUe OCHOBHOTO BHEUTHETO M0JI-
ra Poccuiickoit @enepalinu MoCTENEeHHO BO3pPAcTalOT, YUCTOE BHelIHee (pu-
HaHcupoBaHue neduuuta deaepaibHoro Oromkera HauuHast ¢ 1999 r. crano
OTPULIATEIHHBIM.

Co1naabHO-9KOHOMUYECKOE Pa3BUTHE Ha OJMIMKAWIIYIO MepCIeKTUBY Tpe-
OyeT ckopeiilliero penieHus: 3a1a4d Mo MpeoJosieHUI0 (GUHAHCOBOTO KpU3uca,
00ecreyeHNIo pocTa TEMITOB MPOMBIIIJIEHHOTO TIPOU3BOJCTBA U JIOXOIOB 10-
MaIlTHUX XO34iCTB. B mepBylo ovepenb HEOOXOOAUMO CO3IaHUE OJArOMpPUSITHO-
IO MHBECTUILIMOHHOTO KJIMMAaTa JUIsl TIPUBJIeYeHUs BCEX BUJIOB PECYPCOB U cOe-
pexXeHWi, MHOCTPAHHBIX MHBECTUIIMI B PeasibHbIIl CEKTOP 9KOHOMUKU ITyTeM
CTAOWIM3alUM BAJIIOTHOTO Kypca, CHUXXEHUSI TMPOLIEHTHBIX CTaBOK HAJIOTOB,
MPeANPUHUMATETBCKOTO pHCKA.

JlocTKeHWe TIEPEYNCIIEHHBIX IieJiell MO3BOJUT OOECTeYMTh YCTOMYMBOE
byHKIIMOHMpOBaHUEe (HDUHAHCOBOW CUCTEMBI TOCYmapcTBa W dKOHOMUYECKUI
pocT.

2.4. 3AITAIJHBIE KOHUEIIONW ®PUHAHCOBOT O
PETI'YJIMPOBAHUA

TocymapctBo opMupyeT (PMHAHCOBYIO TOJUTUKY M OCYIIECTBISIET 3aKO-
HomaTeIbHOE peryaupoBaHue (GUHAHCOB Ha MaKpo- U MUKPOYpoBHe. PUHAH-
COBOE PEryJMpoBaHUE CO37aeT 3aKOHOMATEeIbHO O(OPMIICHHYIO CUCTEMY BO3-
NEeWCTBUSI Ha (MHAHCOBBIC TPOLECCHI B TOCYAAapCTBE, TMPEINPHUATHSAX U 0-
MAIlTHUX XO3sIiiCTBaX.

Perynupytoinast pojib TocygapctBa B (pMHaHCOBOM cdepe He OorpaHUYMBa-
eTcs TIPENNPUITUSIMU, HAXOMAIIMMUCS B TOCYIApCTBEHHOM COOCTBEHHOCTH.
OHa Takke He TpeAroyiaracT HaJIW4Ms MPEUMYIIeCTBEHHO TOCYIapCTBEHHOM
COOCTBEHHOCTH Ha CpeICcTBa NMPOM3BOICTBA.

B ocHOBY (MHAHCOBOTO PEeTYJIMPOBAHUS 3ajloKeHa ONpeaeicHHasT puHaH-
coeasn konyenyus. CyIIECTBYIOT, 10 CYyTH, B¢ aJlbTePHATUBHbIE MUPOBBIC KOH-
LMy GUHAHCOBOTO PETYJMPOBaHUSA: MOHETApU3M M KEeHHCHAHCTBO.
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Monemapuzm TIpUNIUCHIBAeT NEHEXHOM Macce, Haxoslleicsi B obpaiiie-
HUHU, POJIb OMpenessitoniero akropa B npoiecce OpMUPOBAHUS XO3SIHCTBEH -
HOU KOHBIOHKTYpPbI. PBIHOK MOJIKeH ObITh CBOOOAHBIM W HEPEryJIUpyeMbIM, a
BMeELIATEIbCTBO TOCYIapcTBA B DKOHOMUKY — OrpaHuuYeHHbIM. Kpome Toro,
JOJIKEH TIOJIEePKUBATBCSI CTAOMJIbHBI POCT JEHEXHOU Macchl. DTy KOHIIET-
LIMIO0 UCTIONB3YIOT MeXIyHapoAHbI BalOTHBIN (poHa u OpraHuzauusi 3KO-
HOMMYECKOTO COTPYIHWYECTBA W pa3BUTUS U pealu3allid MporpamMm ¢hu-
HAHCOBOW CTAOMIM3allMM TOCYAAapCTB, WCIBITHIBAIOIIMX (DMHAHCOBbBIE TPY/I-
HOCTU M TIpUBJIEKAIOUIMX BHEIIHWE WCTOYHUKM LEHTPAJM30BaAHHOTO
(uHaAHCUPOBaHUsI OIOMXKETHOro AeuuuTa U aepuuuTa IJIaTeXXHOro dajaaHca.

Pecmpuxmuenan nosumuka MOHeTapy3Ma OCHOBBIBAETCSI Ha COKpaIlleHUU
rOCYIapCTBEHHBIX PACXOMOB M YBEJIMYEHUW HAJIOTOBBIX CTaBOK. lLleib Takoii
MOJIMTUKU — COKpAIlleHUe TMOKYMaTeIbHOM CIIOCOOHOCTU HaceleHUsI, YMEHb-
[eHre OI0MKEeTHOTO NeUIINTA U CHUKEHUE YPOBHS MHMJIISLMU. DTO Bbi3biBA-"
eT 3aMelJIeHre 9KOHOMUYecKoro pocta. CokpallleHKe Crpoca MPUBOAUT K TPY/I-
HOCTSIM COBITA M YMEHbBIIEHUIO 00hEMOB BbIITyCcKaeMoi mpoayKuuu. Crepxu-
BaHMe CIIpoca IyTeM IPOBENEHHUsI XECTKOM JAEHEXKHO-KPEOAUTHOW TMOJTMTUKU
He CO3MaeT YCIOBUM [UTS yBEJIWYEHUs TMPOU3BOIACTBA MPOAYKIIMHM, KOTOPOE
MOXET 00eCIeYnTh CHYKeHUe HeH. TIpy orpaHMYeHHBIX BO3MOXKHOCTSIX MPH-
BJICUEHUST PECYPCOB M3BHE M CheAEHHBIX UHOMSALKUCH COOCTBEHHBIX CPEICTBaX
MPEANPUSTUI TTPOUCXOMUT €CTECTBEHHOE COKpallleHue OOBEMOB IMPOM3BOJI-
CTBa M 3aMelUIeHMe TEMIIOB 9KOHOMMYECKOTO pOCTA.

B KOHEYHOM cueTe 3ajaya CBOAUTCS K MEpPeopHEeHTAIlMi PeCypcoB OT IMO-
TpeGyieHusl K HakoruteHu1o. CIOXHOCTh pellieHrs 3TOi 3amadyn 0OyCIIOBIeHA
BO3MOXHBIM YCUJIEHHEM CTarHaliy MPOU3BOJICTBA. B yCIIOBUSIX CHYKEHUSI pe-
aJlbHOM 3apabOTHOM TUIAThl M OCJIOXHEHUSI CUTYallMM Ha PBIHKE Iepepacrpe-
JeJIEHUsI PECYPCOB OT MOTPEOIEHNsT K MHBECTUIIMSAM He MPOUcXoauT. IlonuTu-
Ka OrpaHUYEeHHMs CIpOca YCUIIMBAET KOHKYPEHIIMIO M BO3MOXHOCTb OaHKPOT-
CTBa, a TaKXKe COLMATbHYIO HAIpPSIKEHHOCTh B OOLIECTBE.

Keiincuancmeéo BO MHOTOM TPOTUBOIMOJOXHO MoHeTapusMy. OHO cTajio
MONYJISIPHBIM B ITOCIeNHNE AecATUIeTUsI. Ero cynHocTh — rocyaapcTBeHHOE
peryiupoBaHie W TOCYIapcTBEHHasl TMOAIEPXXKa MPOBOAMMBIX B 3KOHOMMKE
npeobpazoBaHuii. KeitHCMaHCTBO OCHOBAHO Ha 3KCIAHCUOHUCTCKON (hMHaH-
COBOIi TOJIUTUKE, 0a3UPYIOIIEHCS Ha YBEIMYEHUHM TOCYIApPCTBEHHBIX PAcXo-
JOB M CHMXEHUU HAJIOTOB M JEHEXHO-KPEIUTHOM TMOJUTUKE, CBSI3aHHOM C
paciIMpeHrueM JeHEXHOW MacChl B OOpallleHUH.

VBequYeHHe TOCYIapCTBEHHBIX PACXOJO0B CTUMYJIUDPYET POCT ITPOM3BOMI-
CTBa, a 3HAYUT, U POCT MHBECTUIIMI W BIOXEHUN B YeJTOBEYECKUIN KaITUTAI.
Kpome Toro, pacimpsieTcsi MoKymareibHas CIOCOOHOCTbh HaceleHHWs U CO-
BOKYITHBII CITPOC Ha TOBaphbl, MPOAYKIIMIO, paObOThI, YCayrd. BbIcoKast MOKy-
ratesibHasi CIIOCOOHOCTD JIMIb TIPU OMNpPENeIEHHBIX 00CTOSTEIbCTBAX IMOBbI-
aeT KOHKYPEHTOCIIOCOOHOCTh MPEANPUATUI M Ka4eCTBO NMPOAYKLUUH, a 3TH
JIBE TIPOOJIEMBI MU POCCUMCKOM 9KOHOMMKM B HACTOsIIEe BpeMs HauboJjiee
aKTyaJIbHBI.

DKCIMaHCMOHKMCTCKAs MOJIUTHKA TPeOYeT XKECTKOro KOHTPOJISI 1IeH, TaK Kak
M3IEPKKHU TPOM3BOJACTBA MMEIOT TEHACHIIMIO K pocTy. KOHTposab HeoGXommm
U B CBSA3W C PUCKOM POCTa WHOISALMHU, MPOLEHTHBIX CTABOK M HAJIOTOB.

VBen4yeHre TOCYIapCTBEHHBIX PACXOIOB BO3MOXHO 3a CYET CYIIECTBEH-
HOTO TIOBBIIEHUsI 3(D(GEKTUBHOCTH HCITONb30BaHUsl OIOMKETHBIX aCCUTHOBA-
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HUI ¥ 3a CYET POCTa HAJIOTOBBIX MOCTYIUIEHUI. POCT HaJIOTOBBIX MOCTYIUICHUI
MPOUCXOIUT TIPU PaCIIMPEeHUN TPOU3BOICTBA, YBEJIUYECHUH OOBHEMOB BBIMYC-
KaeMol TponyKiuu. B aToM ciydae He 06s13aTeIbHO MOBBIIIATH CTABKU HAJIO-
TOB, TaK KaK aBTOMAaTMYECKW pacHIMpsieTcs] HajoroobiaraeMas 6Gasa. Temm
pocTa pacxoloB He MOJDKeH IPeBHIIATh TeMIla pOCTa JOXOAOB, U 3a 3TUM
COOTHOIIIEHHEM HEOOXOMUM TOCYITapCTBEHHBI KOHTpOJb. [T pealn3aliuu
TaKOW MOJUTUKU TOCYAaPCTBO TOJKHO UMETh TOJITOCPOYHBIE MPOTPAMMBI 1IEH -
TpaJU30BaHHBIX WHBECTULIMOHHBIX BJIOXEHMIA.

KeitHcraHCTBO (KaK ¥ MOHETapu3M) B YMCTOM BUIE NMPUMEHSIETCS B MU-
poBOil (DUHAHCOBOM TpPaKTWKe PEIKO, IMOCKOJBKY UpeBaTo BO3pacTaHUEM
OIOMKETHOTO AeuinTa U MHIAIMU. [ToMuMo Mpoyero, OT ToCymapcTBa Tpe-
OyeTcsl TIIATeNIbHAs pa3paboTKa OCHOBATEIbHOM 3aKOHOMATEIBLHOM 6asbl, yc-
TaHaBJIMBAIOIIIE OMNpee/ieHHble paMKU BMEIIaTeIbCTBA B MPEANTPUHUMATENb-
CKYIO HeSITeIbHOCTD.

BuiGop $hopM TOCYIapCTBEHHOTO PETYIMPOBaHUS (DMHAHCOB OCOOEHHO
CJIOXEH B POCCUNCKON 3KOHOMUKE MPU MPOBEICHUU CTPYKTYPHBIX Mpeodpa-
3oBaHU. OTCYTCTBHE NOCTATOYHBIX HAKOIUIEHUI B YACTHOM CEKTOpE O3HaJa-
€T HEBO3MOXHOCTh OBICTPOIi TIepeopreHTaluu HUHAHCUPOBAHUS C TOCyaap-
CTBEHHBIX MCTOYHMKOB Ha COOCTBEHHBIC CpeAcCTBa MpeanpusTuii. [IpuMeHe-
HHE MHPOBOTO OIBITa 6e3 ydeTa KOHKPETHBIX OCOOEHHOCTEH W COCTOSTHUS
9KOHOMHKM Poccum crpoBOIMpoBaio ycyryojaeHne KpU3UCHBIX MPOIIECCOB.

IMonuTKa 3KOHOMHYECKOTO pOCTa, KaK MPaBUJIO, BKIIIOYACT TAKOW 3Jie-
MEHT TOCyIapCTBEHHOTO PETYIMPOBaHUsI, KaK 0e6a.1b6alust HAUUOHAALHOU 6a-
alompl, KOTOpasi CHUXAET LeHY MPONYKLUUU M, CJIEAOBaTeNIbHO, 3aTpaThl Ha
MMPOM3BOJCTBO M PealM3alliio, MOBBIIIACT KOHKYPEHTOCIIOCOOHOCTh MPOIYK-
LIMM Ha MMPOBOM PBIHKe. BMecTe ¢ TeM oHa clepXXuBaeT BHYTpeHHee MOTpe6-
JIeHWe W3-3a CHWXKEHUs 3apaboTHOM TiaThl. Jesarveéauus npueooum k yoopo-
HCAHUIO UMNOPMA UYOCULe8ACHUIO DKCNOPMA, 803PACMAHUIO PAZMEPOS GHEUIHE20
dosea uyeeauueHuro pacxo008 Ha 8bINAAMY NPOUEHMO6 no Hemy. B aTHX ycioBr-
SIX TpeOyeTcsl CTUMYIMpPOBaHUE SKCIOPTA JJIST BBITIOJHEHUs BHEIIHUX 00s13a-
TeNbCTB. [T HOPMaJbHOTO COCTOSIHMS TUTATeXXHOTO GajlaHca pOCT 3KCITOpTa
TOJDKEH OTepekaTh POCT UMIIOPTa W MOKPHIBaTh BO3POCIIME PACXOMbI MO 00-
CITy>KMBAaHWIO BHEIIHETO JIOJITA.

JInst BHYTPEHHETO COCTOSIHUSI KOHOMHWKM MMeeT 3HauyeHWe coKpallle-
HUE M3IepXeK MPOM3BOACTBA M OOpallleHUs], TEMIT pOcTa CeOEeCTOMMOCTH
He MOJDKeH TPEeBBIIATh TeMIT pOcTa IieH. Bo3pacTtaHue MpUOBLINA TTO3BOJISIET
00eCTIeYnTh POCT MHBECTUIINIA OMHOBPEMEHHO C pacIIMpeHUeM ITPOU3BOI-
ctBa. [leBaibBalldsl MOXET CONPOBOXKIATHCA PECTPUKTUBHBIMU MepaMu B
TOM clly4ae, KOrfa 3HaUYMTEJbHBI KaluTajl HaKOIUIeH B YaCTHOM CEKTOpe
9KOHOMUKHM, KOTOPOTO HE KOCHETCS COKpallleHWe TOCYTapCTBEHHBIX pac-
XOJIOB.

PesynpraTroM CBOGOMHOTO 1I€HOOOPAa30BaHUsS, KaK YTBEpXKIAlOT CTOPOH-
HWKHA MOHETApHON IIIKOJIBI, SIBJISIETCSI COATaHCUPOBAaHME CIIPOCa U TIPEUTOXE-
HUSI, TOCTVKEHHE CTaOMIbHOCTH. [TocnenoBaTe KeitHCHAaHCKOM IITKOJIBI CYM -
TaloT, YTO IIEHBbI MAJIOTIOABMKHBI M HE MOTYT OBICTPO pearnpoBaTh Ha COCTO-
sTHUE CIIpoca M MpeutokeHus. [10aToMy U3MeHeHue 1IeH He CTYKUT OPUEHTUPOM
B PBIHOYHOU KOHBIOHKTYpe. bojee MOABMIXHBI B 3TOM CMBICTIE OOBEMBI MPO-
Ak W BeJIMYMHA 3alacoB TOBapHO-MaTepUalbHBIX IleHHOCTel. OmHaKO eciu
LIEHBI OCTAIOTCS CTAaOWJIBHBIMM, NMPU CHUKEHUM CIpOca MPOM3BOACTBO TaKXKe
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JIOJKHO COKpalllaThCsl, a 3HAYUTENbHbIE 3amachl MPUBOMSAT K WMMOOWIM3A-
UUU OOOPOTHBIX CPENCTB.

Kak cuutaioT MOHeTapucThl, MEXIy YpOBHEM ILI€H U JEHEXHOW Maccoii
CYIIECTBYET TECHasl 3aBUCUMOCTb: €CJU OIOKETHBIM Ne(MUIIUT MOKPHIBAETCS
3a CYET DMUCCUU, ITO CTUMYJUPYET UHGJSIIUMIO U POCT LieH. st ycTpaHeHust
JJAaHHOI'0 HeraTUBHOTrO siBieHUs1 baHk Poccuu momkeH CTPOro KOHTPOJUPO-
BaTh MPUPOCT AEHEXHON Macchl. OIHAKO MpU HEAOCTaTKe NEHEr B 0OpallleHuu
WCTIOJIb3YIOTCSI KBa3UJEHbIM WM JApPYrue AeHEeXHble WHCTPYMEHTBI, KOTOpPbIE
MPUBOJAT K MepepaclpepesieHUIO J0XOI0B B TMOJIb3y WX 3MUTEHTOB, a Mpel-
MPUSITUSI HE MOTYT 3alllUTUTh CBOM MHTEPEChl MPU HEIIaTeXecrnocoOOHOCTU
MoTpeduTeaeli MPOAYKLIMU.

Kpome koHTposist 0o0lieit Macchl JeHEr B OOpallleHUM HEeOoOXOAUMMO TOJ-
JCPXKUBATh OMPEACICHHYIO CTPYKTYPY ILIATCXKHBIX CPEACTB, B TOM YMCJIC HaU-
Oosiee TUKBUIHBIX. PerieHue aToil mpoOsiieMbl 3aTPyAHEHO BCJIEACTBUE TOTO,
YTO peryJIMpoBaHME HAJUYHOTO U Oe3HaIMYHOro odoporta B Poccum coxpaHsi-
€T pa3HbIC T10AXOAbI.

3HauNUTEIbHBIA MHTEPEC NIPEICTABIISIET MoOeAb F0epena— Pakcarna— Oonepa.
CyTh €€ B TOM, YTO POCT LIeH B CEKTOpe, 3allUIIEHHOM OT KOHKYPEHIWH,
BCErna BbIllle, TaK KaK MPOWU3BOAUTENIBHOCTD TPyla HE CBsi3aHa ¢ 3apabOTHOM
IJIATOM, KOTOpasl pacTeT 0ojiee BLICOKMMU TeMIaMH. DTO caeacTBue AehUUM-
Ta MpeiaraéMbIX K peajv3alud TOBapoB, NUKTaTa mnpousBoauteneir. [loBbI-
meHue 3apaboTHOW MJaThl (pUHAHCUPYET MOTpeOUTeNb, yIUlauuMBas 3a TpPO-
JOYKIIMIO BCE BO3pacTawollyto lieHy. YeMm BbIlIe CTeNeHb MOHOTMOJNMU3MA, TeM
Ooutbllle cedecTonMocTb. OMHAKO MOCTABIIMKU U MOTPEOUTENU 3aMHTEpeCcoBa-
Hbl B YCTAHOBJICHUW JJINTCIbHBIX XO3SIUCTBEHHBIX CBs13eil. M3MeHeHue LHEH
MPUBOAUT K U3MEHEHUIO PBIHOYHOW CTPYKTYpbI, a 3TO MOBBILIAET PUCK, CO-
31aeT TPYAHOCTU, CBS3aHHBIC C peajn3allueii.

IloTpebuTen MPOMBINIIEHHONW TPOAYKIWU PEAKO MEHSIOT TMOCTaBIIMKa
CBIpbSI, MaTepUaJoB, KOMIUIEKTyOIuX uznenuil. Mubasuus cnocoOcTByeT
POCTYy CTOMMOCTHOTO o0beMa moTpedseHuss. HaceneHue B oXXugaHUU Ouyepen-
HOTO MOBBILIEHUS 1IEH KOMIIEHCUpPYeT moTepu, Npuobperas ToBap. Eciu He
IlO6l/lTbC$[ CTa6l/lJ'leOCTl/l LHCH, TO HACBIICHUEC PBIHKA TOBapaMn HCBO3MOXKHO.
Kpome Toro, mnHaekcauusi JOXOJOB aBTOMATMYECKU TIOBBILIAET 3apabOTHYIO
iaTty BCJCO 3a POCTOM I1ICH. STO TaKXKC IMOAPLIBACT CTUMYJIbI K IMOBBIIICHUWIO
NPpOU3BOAUTCIIBHOCTU Tpyaa. O'—leHb Ba>XHO ITPOBOIUTHL ITOJIMTUKY CHUXKCHUSA
cebecTOMMOCTH, M3IepXKeK MPOM3BOJICTBA W OOpallleHUs, TaK KaK 3TO OJUH
13 OCHOBHBIX (haKTOpOB pocTa 1ieH. [IpeanpusTust JOJKHBI OUlylIaTh KOHKY-
peHIiM. BhICOKOKOHKYpEHTHasI cpefia yCTpaHsIeT BJIUSIHUE MOHOTOJMCTOB Ha
YpOBEHb LIEH.

CrenyeT OTMETUTb, YTO BBICOKOPA3BUTHIE CTpaHbl Mpu (HPOpMUPOBAHUU
Cl)l/lHaHCOB()ﬁ KOHLUCTIINU 3KOHOMUYECCKOIoO pocCta NMPUMECHAIOT 3JIEMCHTHI
KaK MOHETapHOUW Teopuu, TaK U KeMHCHUAHCKOW. DTO MPUBOAUT K TOSIBJIE-
HUIO MPOMEXYTOUHBIX TEOPUI, 0a3UPYIONIMXCS HAa HAIlMOHAJIbHBIX OCOOEH-
HOCTSIX M pa3HOU CTeNeHU pa3BUTUSI DKOHOMUKHU rocyaapcts. st ycToii-
YUBOTO pOCcTa 9KOHOMUKU Poccuu Haubosee nmpuemiaeMa KOHIEMNIuUs, odec-
neynBapilas DSKOHOMUYECKYI 3(G(GEKTUBHOCTh U COLMATBHYIO
CIpaBe/IMBOCTh B paMKax peajibHOro denepainima. JKoHoMuYecKas 3¢h-
Cl)eKTl/lBHOCTb U couMaJibHasda CHnpaBCAJIMBOCTb HaXOOATCA B COCTOAHWUU OU-
HAaMUYECKOro paBHOBECHSI, KOTOPOE ONpPEeAEnsicT TEMIIbl pPOCTa MPOU3BOJ-
CTBa W KMU3HCHHOI'O YpOBHS HACCJICHUS.
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I'maBa 3. ®YHKUHWHU, TPUHLOUIIBI U1 POJIb
PUHAHCOBOI'O MEHEJIKMEHTA

3.1. ObIIME ®YHKIOMUUWU MEHEJIXMEHTA

CylHocTh (PMHAHCOBOTO MEHEIXKMEHTa KaK 3KOHOMUYECKON KaTeropuu
TPOSIBASIETCS B BBIMONHSIEMbIX UM (QyHKkuMsix. HayuyHo oOocHOBaHHast xapak-
TeprucTrKa (GyHKIMN Heobxomuma mist 3(PpOEeKTUBHON OpraHU3alMy yIpaBIe-
HUSI (PMHAHCOBOM MESITEIbHOCTHIO MPEANPUITUIA U KOMMEPUECKUX OpraHu3a-
nuii. B npenenax emuHcTBa GYHKIMI (PUHAHCOB MPEANPUATAN M (DMHAHCOBO-
ro MEHEIXKMEHTAa HMEIOTCS U CYIIECTBEHHBIC pa3IM4usi, OIpeIesionIne
3HAYMMOCTh YMPAaBJICHYECKOrO acIeKTa.

st MeHemKMeHTa TPaaIuIIMOHHBIM SIBJISIETCS BBIACICHUE CIeAyIomnX (hyHK-
LIUIA:

* I[UIAHWPOBaHUE;
* OopraHu3alus;
* MOTHUBALUS;

* KOHTPOJIb.

Dynxyus naanuposanus TipeanonaraeT (GpopMyaupoBaHue Liejeil U BBIOOD
MyTeidl MX JOCTMXXKEHUSI Ha OCHOBAaHMM pa3rpaHUyYeHMs] 00SI3aHHOCTE B paM-
KaX OpraHM3allMOHHONM CTPYKTyphl ympapieHus. K (GyHKIUKM TJIaHUPOBAHMS
O0OBIYHO OTHOCST M paclpefie/ieHue OrpaHUIEHHOTO 00beMa PeCypcoB BO Bpe-
MEHHOM acIeKTe MCXOIS M3 IMPUOPUTETOB U IeJiel pa3BUTHs. Peammsyercs ata
(byHKIIMS Yepe3 cocTapiieHUe 0anaHCOB, OHOMKETOB M MCIOJb30BaHUE HOpMa-
THBOB.

Dyukyus opeanuzayuu TPeanoiaracT HeOOXOAUMOCTh CTPYKTYPUPOBAHUSI
00beKTa YIpaBiIeHUs OIS pasrpaHUYCHUS TMOJTHOMOYMIA, OIpeAe/ieHUs IpaB
¥ 00s13aHHOCTEeN (PYHKIIMOHAIBHBIX IToapasaeneHuii. C 3Toi GyHKIMEN CBs-
3aH MpOLECC AeMapTaMeHTalM3allMUd — OPraHM3alMOHHOIO IOCT-
pOCHUS BHYTPEHHEH CUCTEMbl YIpaBICHUS M KOHTPOJS.

Dynxyus momueayuy OCHOBBIBAETCS Ha NEATEIbHOCTU, HAIpaBICEHHON Ha
peammzanuio 1eneir. C IMOMOIIBI0 3TOM (PYHKIMU WHTEPIIPETUPYIOTCS (haKTo-
pbl, BIMSIIOIINME Ha MOBEICHME JIIOACH M yYUThIBaIOLIME UX MOTpeOHOCTU. Pe-
anu3aluuyv (PYHKIUKM CONEHMCTBYET MPOLIECC CTUMYJIMPOBAHUSI IEJIOBOM aKTHUB-
HOCTH, TPOU3BOAMTEIBHOCTM M KauecTtBa Tpyaa. ConepxXareiabHble TEOPHUH
MOTHBAlLMK 0a3upyloTCs Ha TMOTPEOHOCTAX M CBA3aHHBIX C HUMU (pakTopax,
onpezaensiomux noseaeHue Joneil. [lpoueccyanbHble TeopuM paccMaTpuBa-
0T, KaK 4eJIOBEK pacIipeleisieT YCUIus sl JOCTHXXKEHUST pa3IuyHbIX LeIei 1
KakK BbIOMpAeT KOHKPETHBIN TUIT MOBEICHMSI.

Dynxyus KoHmpoas 03HavyaeT COACHCTBUE pealn3aliMi IMOCTaBICHHBIX 1ie-
neii. K HUM OTHOCUTCS: BbIpaOOTKA HOPM M HOPMAaTHBOB, SIBJISIOLIMXCS 3Ta-
JIOHOM, KpUTEpUEeM OLIEHKM DPe3YJbTaTOB; CPaBHEHHE MOCTIDKEHUI C ITOCTaB-
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JIEHHBIMU LEJSIMA U YCTAHOBJIEHHBIMU KPUTEPUSIMU: 0OecrieueHre BHECEHUS
HEOOXOMMMBIX U3MEHEHUI B yCIOBUSI U (DAKTOPBI JESITETbHOCTH.

Pemraroniee 3HayeHue a1 KOMIUTEKCHOW peanu3auuvu GyHKILIUWNA yripaBie-
HUSI UMEET uHpopmauuonHoe obecneverue. OHO TMO3BOJISIET MPUHUMATD pellie-
HUS C y4eTOM OOMEHa MHEHUSIMUA U BbIOOpA ONMTUMATLHOTO U3 aJlbTepHATUB-
HBIX BApUAHTOB JOCTVKEHUS LIeJeil.

JesTenbHOCTb, CBSI3aHHAsl C YIpPaBJIEHUEM KANWTajoOM, Deaiu3yeT co80-
KynHocmbs QyHKyuil punancosoeo menedncmenma. Tlpencrapisiercs itefiecood-
Pa3HBIM BBIIEICHUE U UCCIECOOBAHUE TPEX OCHOBHBIX (DYHKIIWIA:

* BOCITPOU3BOJCTBEHHOIA;
* pacrpeaeauTeNbHOM;
* KOHTPOJILHOM.
OcTaHOBUMCSI TIOAPOOHO Ha COMAEPXKAaHUU 3TUX (DYHKIIUIA.

3.2. BOCITPOMN3BOACTBO N CBAJIAHCUPOBAHHOCTD
PECYPCOB

Bocnpoussodcmeennan  Qynxyus GruHAHCOBOrO MEHEIKMEHTA OOeCIIeYMBAET
cOanaHCUpOBaAHHOCHb MAMEPUANBHBIX U PUHAHCOBBIX PeCYPCO8 Ha 8ceX CMadusix
Kpyeo0b0pomakanumanagnpoueccenpocmo2oupacuupeHHo20 80CAPOUIB00CMEa.

DKOHOMUYECKasE 000COOJIEHHOCTh OOOPOTHLIX. BHEOOOPOTHBIX M JIEHEXK-
HBIX aKTMBOB MPUBOAUT K HEOOXOAUMOCTH YIIPaBJICHUS UX KPYroobopoToM B
paMKax OTAEJIbHO B3SITOTO TPEANPUITUS WIM KOMMEPUECKOIl OpraHu3aluiu.

Kpyeo060pom akmueos, coBeplIaIOLINIICS HENPEPHIBHO BO BpEMEHHU, Tpe-
cTaBjsieT coboii 000poT, OOCIyXMBAIOLIMIA BOCIpOU3BOACTBO. Kpyrooboport
SIBJIIETCS cTanueil odbopora kanurtaia. JleHexXHblid KpyroooopoT HaYMHAETCs C
pPacXolOBaHMS IEHEXHbBIX CPEACTB.

IMockonbKy MbI paccMaTpuBaeM cdepy YIpaBieH s JeHEXHBIMU CPEICTBa-
MU, TO HaJ0 MUMETh B BUIY, YTO aBAHCUPOBAHME TMPOUCXOIUT 3a CUET OTHOCU-
TEJLHO CaMOCTOSITEIbHBIX, C(HOPMUPOBAHHBIX 32 cYEeT (DMHAHCOBBIX PECYpCOB
doHnoB neHexxHbIX cpeacTB. DOH NEHEXKHBIX CPEJACTB OTIIMYACTCS CTPOTO 1ie-
JIEBBIM Ha3HAYEHUEM U SIBJISIETCS] UHCTPYMEHTOM (hMHAHCUPOBAHUSI U €ro Mc-
TOYHUKOM. POH/IbI JEHEXKHBIX CPEACTB PEATU3YIOT TTPUHIIUIT 1IEJIEBOTO YIpaB-
JIeHUs.

AéaHcuposaHue 03HAYAET, YTO TMOTPAYEHHBIE NEHEXHBIC CPEICTBa BO3Bpa-
LIAIOTCS Ha TIPEIpPUATHE B TEUEHME OJHOTO KpyroobopoTa B pe3ysbTaTe pea-
JIU3alUM TIPOU3BENEHHOIO WIM 3aKYIUIEHHOTO TOBapa, paboT, YCJyr, Mpo-
OYKIIMWA B BUJIE BBIPYYKM OT peayiu3aliuu, T. €. aBAHCUPOBAHME BCETa COIMpPO-
BOXIaeTcsl BO3MEILIEHUEM B JIEHEXHOM (opme.

HHneecmuposanue OeHeIcHbIX cpedcmae OTINIAETCSI OT aBAHCUPOBAHUS TEM,
YTO JIEHEXHbIE CPE/ICTBA HA JUIUTEIbHBIN MEepUo BPEMEHH BBIOBIBAIOT U3 000-
poTa, a WX BO3BpallleHWE B O00OPOT MPOUCXOAUT IO YaCTSIM, HO U3 TOH XKe
BBIPDYUKHU OT peanu3alvi.

IposiBieHre BOCTTPOU3BOACTBEHHOM (DYHKIIMU (DMHAHCOBOTO MEHEIKMEHTa
— npubbILILHOCIYb U MUKBUOHOCMb aKkmugoe TpeanpusTus. DbdeKTUBHOE YII-
paBiieHue (PUHAHCOBBIMU PECypcaMy TO3BOJISIET MOBBIIIATH MPUOBUIBHOCTD U
obecrneynBarh IOJTOCPOYHbIE UHBECTULIMU. I TTOA/Iep>KaHUsI BBICOKOM Tpu-
OBUTBHOCTU Y JIMKBUIHOCTU DPELIAIOIIYI0 POJIb MIPAeT yrpaBjieHUe COOCTBEH-
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HbIM U TIpUBJIeYeHHbIM KanuTaioM. K mpumepy, 3(ppeKTUBHBIM UHCTPYMEH-
TOM YIpaBJieHUsI COOCTBEHHBIMU CPENCTBAMU SIBJSIETCSI NUBUIAEHIHAS TIOIU-
TUKa, TO3BOJISIONIAs] PEeryjinupoBaTh PHIHOUHYIO IIEHY aKIUi U TpojaaBaTh J10-
TOJTHUTEJIbHbIE BBIMTYCKM MO OoJjiee BBICOKMM IieHaM. bosbllloe 3HaueHue B
JaHHOM CcJlydyae WMEET COOTHOLIEeHWE YacTh MNpuObLIU, HaMpaBisieMoil Ha
BBITUIATY AUBUIEHIOB, U 4YacTW MPUObUIM, WAYIEUW Ha yBeJuyeHHe COOCTBEH-
HOTO KanuTajla akKlIIMOHEepHOro obilecTBa. B oTmeiabHble MPOMEXYTKU Bpeme-
HU 3Ta mporopuus koyeodsnercs. KoMmmepueckue opraHu3aluv OpueHTUPYIOT-
csl B CBOEM JesITeJIbHOCTU Ha POCT KamuTanaa, KOTOPbIi BO3MOXEH Kak 3a CUeT
COOCTBEHHBIX (PMHAHCOBBIX PECYpCOB U, TJIaBHbBIM 00pa3oM, MPUOBLIU, TaK U
3a CYET OMOJHUTEIBHOIO BBIITyCKa aKIMWU W OOJUranuid.

3amaya uHAHCOBOrO MeHemkepa — BbIOpaTh HauOoJiee OJATONPUSITHBIN
BapyaHT U UCTOYHUK (PMHAHCUPOBAHUSI, 00eCTIeYMBaIOIINI HOPMaTbHBIM BOC-
TPOW3BOACTBEHHBI MPOLIECC U UHBECTULIMOHHYIO JeSTeIbHOCTh. DTO obecrie-
YMBaeT peaju3alvio MPUHIUINA BapUATUBHOCTU YIIpaBJICHUS.
BocnpousBonctBeHHast GbyHKIUSI (DMHAHCOBOTO MEHEMKMEHTa HalleJleHa
Ha cmumyaupogarue Hakonaenuii. I1poGieMa HaKOIJIEHUI TECHO CBsI3aHA C To-
cyIapcTBeHHOU (DMHAHCOBO-KPEeIUTHOU MoauTukoi. OHa akTyanbHa st pu-
HAHCOBOTO MeHemKMeHTa Bo BceM mupe. Hampumep, B CILHA
B CBs3U C MH(l)HSIHI/IeI;i, HaJIOTOBOM TIOJUTUKON U HeﬁCTBVIeM couMraJbHBIX ¢)aKTOpOB
TEMIIBI poCTa HaKOTUIEHU I yCTOi;I‘{HBO CHUXaluch. B MPOUECHTAaX OT CBOEro goxoma aMe-
PUKaHLBbl OTKJIAAbIBAIOT B HAKOIUJICHUA TOpa3ao MEHbIIC, YEM AMOHUBI U eBpOl’lCI\/‘IleL
DTO 03HAYaeT 3HAYUTEIbHOE COKpameHue obbeMa CTabUJIBLHOIO JOJITOCPOYHOIo Kamnu-
Tana, KOTOprVI MOTJIM ObI MCIOJIb30BaTh OAHKU JUITST BHﬁMOB, a Kopropauuu Ojasd Karu-
TaJOBJIOKEHUMN. le/l MEHBIIUX 00beMax JOCTYITHOIO KamnuTajla Le€Ha HEHET pacTeT, 4YTO
3aTPYOAHAECT U YyOAOPOXKACT KAaITUTATIOBIOXECHUA WU Pa3BUTUEC HpOMSBOﬂCTBaI.
BocnpousBoncteeHHasi GyHKIMST (GUHAHCOBOTO MEHEIKMEHTa KOPPECTIOH-
NIAPYETCsl C onepamueHoll pyrKyuell punancoé MpeanpusiTUil, CMbICT KOTOPOW
3aKjIovaeTcsl B oOecleyeHUU MNPEeANpUsiTUil AeHEeXHBIMU CPEeICTBAMU IS
HOpMaJIbHOTO (YHKIIMOHUPOBAaHUSI, T.e. COBEPIIECHUS TIaTeXell U pacueTos,
BBITTOJIHEHUST TEKYIIUX 00s13aTebCTB. OmnepaTuBHass (PYHKIUMS HE OKa3bIBaeT
3HAYUTEJLHOTO BO3MAEUCTBUSI Ha JOJTOCPOYHYIO CTpATerdio Pa3BUTUSI TPEM-
npustusa. B aToMm ee oTiMunre OT BOCIPOU3BOACTBEHHON (DYHKLUUM (PUHAHCO-
BOr0 MEHEXKMEHTa, CTaBslllell Ha MepeAHUil TMIaH HaKOIUIeHWe KamuTajia JJist
pellleHUs] JOJTOCPOYHBIX MHBECTULIMOHHBIX TMPOOJEM.

3.3. PACITPEAEJIEHUE PECYPCOB

Pacnpedeaumeavnasn pynxuus GiHaHCOBOTO MEHEIXKMEHTA TECHO CBsI3aHA
C BOCITPOU3BOACTBEHHOM (DYHKIIMEM, TaK KaK BbIpydykKa OT peajiu3alluyd ToBa-
pOB TMOMISKUT pacrpeaeieHuio. OUHAHCOBBIM MEHEIKMEHT OTIWYaeTcs OT
roCyJapCTBEHHBIX (DPUHAHCOB, Tiepepacrpene/siionmx (GUHAHCOBBIE PeCypChl
yepe3 LIEHTpaJInM30BaHHbIC (POHIBI U TJIaBHBIM 00pa3oM OIOMXKET, TEM, YTO B
npoiiecce NPearpUHUMATEIbCKOM NesTeIbHOCTY B OCHOBHOM OCYIIECTBIISIET-
cs pacnpenesieHre (UHAHCOBBIX PECYPCOB.

Pacnpedeaumensvran pynkyus punancosoeo menedicmeHma 3aKa04aemcs 8
hopMuUposaHUUUUCNONb308AHUUOICHENCHBIXPOHO08, NOOdepIcanHuUudIPhexmue-
HOIl CMPYKmMYpbl KANUMAAa npeonpusimusi U Kommepueckoi opeanuzayuu. Pac-

" Meckon M.X., Anv6epm M., Xedoypu ®. Ocuosbl MeHemxmenTa: Ilep. ¢ aHrI. - M.:
Heno, 1992.— C. 654.
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npeaeaeHue HAYMHACTCS C hopMuposarust ponoa eozmeuseHus, 06ecrieurBao-
LLIET0 MOKPBITHE 3aTpaT Ha MPOCTOE BOCIPOM3BOACTBO M HAYMCIIEHME M3HOCA.
D10 BXOOUT B cepy TeKyllero (pmHaHCUPOBAaHUSI U TpeOyeT OMepaTUBHOTO
pearpoBaHus.

C mo3uuuii (MHAHCOBOTO MEHEIKMEHTAa WHTEPEC BBI3BIBAIOT apeHOHble
naamexcu, SIBISIIOIIMECS DJIEMEHTOM 3aTpaT. ApeHIHbIe OTHOILIEHUSI OOBIYHO
CYLIECTBYIOT B (hOopMe HMMYIIECTBEHHOTO HaiiMa MOMEIeHU, 000pyaIoBaHUS
U IPYroro HeIBMKMMOIO MMYIIECTBA Ha JOTOBOPHBIX Hauajlax. DTO mexyuyas
apeHma, MMeollass KOHKPETHhI BpPEeMEHHOM MepuoA. ApeHIa MpearnosaracT
00s13aTe/IbHBINM BO3BpAaT apeHIOAaTel0 apeHIyeMOro MMYIIEeCTBa.

JmuTenbHBINA TIepUO B YCIOBHUSIX OTCYTCTBMSI YAaCTHOM COOCTBEHHOCTHM Ha
cpeacTBa Tpou3BoacTBa B Poccum apeHpa Obla MpakTUUYECKU OECCPOYHON U
oTJMyanach HU3KOM TIJIaTOM.

IIpn mepexone K pBIHOYHBIM OTHONIIEHWSIM M YaCTHO COOCTBEHHOCTH B
pa3BUTUM apeHObl HACTYIIMJI HOBBIM 3Tal, O3HAMEHOBABIIMICS CO3TaHUEM
APEHAHBIX TPEANPUITUN, MPEACTABISIONIMX COOOW ONpEeNeICeHHYI0 OpraHu-
3alIMOHHO-TIpaBOBYIO (hopMy. M, HakoHell, B MOCIEIHNE TONbI IIMPOKOE pac-
MPOCTpaHeHNWE TIONydWIa TaK Ha3bIBaeMasl @uHaHcupyemas apenoa, TIPEOIO-
Jlaraioiiasi BO3MOXHOCTH IIepexofa IipaBa COOCTBEHHOCTHM Ha apeHIyeMoe
WMYIIECTBO OT apeHAonaTelNisd K apeHIaTopy II0 MCTeUYEeHMH CpOKa apeHIIbl.

B 3aBUCHMOCTH OT MPOAOJIKUTEILHOCTA apEeHIHOIO Mepuoaa B (UHAHCO-

BOM MpaKTHKE Pa3nyaroT TPU OCHOBHBIX BUOa (DMHAHCUPYEMOM apeHIbl:
* JIM3UHT — JOJTOCPOYHAsi, Ha CPOK CBBIILIE TpEX JIET;
* XalipUHT — CpeAHECpPOYHas, Ha CPOK OT OJHOTO IO TPeX JIET;
* PEHTMHI — Ha CPOK He 0ojiee OTHOTO Tofa.

XailpyHr W PEHTHUHI He TMpeAroJaraloT Iepeaayd IMpaBa COOCTBEHHOCTH
Ha mpeaMeT apeHabl. Takas repeaaya BO3MOXHA TOJBKO TIPU JIM3UHTE.

JIu3uHroBbIe CAEIKM HEBBITOAHBI MPM BBICOKMX TeMrax uHusuuu. Ilo-
3TOMY MX pa3BUTHE CBSI3aHO CO CTAOMIM3AlMeii SKOHOMUKU.

Oco60oro BHMMaHUs 3aClyXXHWBaeT M TaKOM 3JeMEHT (OHIa BO3MEILICHMUSI,
KaK aMOpmMUu3ayUoHHble OMYUCAeHUs. AMOPTH3aLUsl HAUMCISeTCs Mo Mepe u-
3UYECKOr0 U MOPAJIbHOIO M3HOCA OCHOBHBIX CpeAcTB. M3HOCHBILIMECS OCHOB-
HbIE CpeACTBa TPeOYIOT JIMOO 3aMEeHBbI, MO0 YaCTUYHOIO BOCCTAHOBJICHUS IyTEM
pPEMOHTa, PEKOHCTPYKLMUM WM MoaepHu3auuu. LlensaM HakorieHUs HeobXo-
JUMBIX JUISI 3TOrO (DMHAHCOBBIX PECYPCOB M CIYKUT aMOPTHU3aLIUS.

Hauucnenune aMopTu3alM OCYHICCTBIIACTCA I10 HCfICTBy}OmHM HOpMaM
AMOPTHU3alIMOHHBIX OTYMCJICHUM Ha MOJIHOE BOCCTAHOBJIIEHUME OCHOBHBIX CpeacCTB.
lToodosas Cymma amopmu3ayuoOHHbIX omuucaeHull onpeacadacTcda OTaACJIbHO I10
KaX10My BUIY OCHOBHBIX q)OHHOB Ha OCHOBE MX CDCHHCFOHOBOfI CTOMMOCTMU.

Yewm BbIllIe HOPMAa aMOPTU3ALIMOHHBIX OTYUCICHUI, TEM KOPOYE CPOK CITyXK-
Obl OCHOBHBIX CPEICTB, M HAa0OOPOT.

3a cueT aMOPTM3allIMOHHBIX OTYMCIICHUN HAKaIlJIMBAaeTCSl CYMMA U3HOCA,
Mo3BoJIsifolast GpMHAHCUPOBATh MPOCTOE BOCIIPOU3BOICTBO OCHOBHBIX CPEICTB.
Ho 1992 r. B npeanpusTusax (popMupoBayicss aMOpTU3allMOHHBIM oHa. OH 4va-
CTUYHO M3BbIMAJICSI B OMOMKET, YTO HApyIlIaJo BOCIPOM3BOACTBEHHBIN MPO-
1IeCC M OrpaHMYMBAIO BO3MOXKHOCTM HaKOIUIeHMs Karurana. OTka3 oT ¢op-
MMPOBaHUS aMOPTU3alMOHHOrO (hOHIA MpUBENl K IMOTepe 1eJeBOr0 MCTOYHM-
Ka (MHAHCUPOBAHMS MPUPOCTA OCHOBHBIX (DOHIOB.
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Io neiictByromemy ¢ 1992 1. 3aKOHOIATEILCTBY aMOPTU3AIINS HAYUCIISICT-
CsI 10 TTOJIHOTO TOTallleHMsl TIepBOHAYAIbHON CTOMMOCTH OObeKTa. PaHee Ha-
YUCJICHUE M3HOCA TPOMOJIKAIOCh M TOC/Ie OKOHYAHMSI HOPMaTHMBHOTO CPOKa
ciyk0bl. TToaTOMY MMesIa MECTO «IepeaMOpTH3alMsi» OCHOBHBIX cpenctB. Ha-
YUCJIEHWE aMOPTU3alliKd B TEYCHME BCETO CPOKA CIyXObl OCHOBHBIX CPEICTB
MPUBOAMIO K HEOOOCHOBAHHOMY 3aBBIIICHUIO Ce0ECTOMMOCTH IPOMYKIIUH,
paboT M YCIyr, 3HAYMTEIbHOMY IIPEBBILIEHHIO (DaKTHMYECKOTO CPOKa CIIYXKOBI
[0 CPABHEHUIO C HOPMATUBHBIM CPOKOM.

IIpaBo perynmupoBaHUsI CPOKOB CIYKObI OCHOBHBIX CPEICTB M HadMCle-
HUS M3HOCA Bce B OOJIbIIe Mepe mepenmaeTcsl mpennpusatusiM. OHM BIpaBe
HAUYUCIIATh YCKOPEHHYI) aMOpmu3ayulo JTN00 TIPUMEHATHh IMOBBIIIAIONINE KO-
3G GULIMEHTH HaYUCIEeHUST 3HOCA. DTO ONpenessieTcss KOHKPETHBIMU 0CO-
OGCHHOCTSIMM TIPOU3BOJCTBEHHOW W KOMMEPUYECKOUW NesTeTbHOCTH, HEO0OXO0-
JUMOCTbIO (DMHAHCHUPOBAHMSI WHBECTUIIMOHHBIX TporpamMm, (GUHaHCOBBIM
COCTOSTHUEM TIPEANPUITUI. YUNUTBIBAS BHICOKHME TEeMITBI MHQISIINM, B LEISIX
y4yeTa PBIHOYHOM CTOMMOCTH OCHOBHBIX CPEACTB pa3pelieHo MPOU3BOAUTH
WHIEKCAIUI0 aMOPTU3AIIMOHHBIX oTYMcIeHni. B 90-¢ rompl GbLIO MpouU3Be-
JIEHO IIEeCTh MEePEOIeHOK OCHOBHBIX CPEICTB B CBSI3W C M3MEHEHUEM IIEH,
KOTOpbIE TaKKe 3HAYMTEIBHO TMOBBICHJIM CYyMMY HaduciseMoro m3Hoca. Ha-
KOTUJICHHAsl WJIM aKKyMYJIMpPOBaHHas aMOPTU3AlUs IOJKHA MCITOJIb30BaThCS
TOJIKO TIO 1IeJIeBOMY Ha3HAYeHUI0, a UMEHHO, Ha BOCIIPOM3BOJCTBO OCHOB-
HBIX cpencTB. MHavye TpeanpusiTUs JUIIAIOTCS WCTOYHWKA (pMHAHCHpPOBa-
HUs, 0OECIeYnBAIOIeT0 HENMPEPhIBHOE BO3MEIEHHWE BBHIOBIBAIOIIMX OCHOB-
HBIX CPEACTB, MX OOHOBJIEHME C YYETOM COBPEMEHHBIX HAayYHO-TEXHUUYECKUX
U TEXHOJOTHUYECKUX pa3paboToK.

C mpoueccoM BOCIPOU3BOACTBA OCHOBHBIX CPEJCTB TECHO CBsI3aHA MHHO-
BallMOHHAsl NEATEebHOCTh, a TakXe BeHUYypHOe (DUHAHCHPOBAHMUE.

K unnosayuonnoii desmenvnocmu OTHOCUTCSI TIOCTOSIHHOE TIOCTYIIaTelb-
HOe pa3BUTHE (PUHAHCOBOTO MEHEIXKMEHTAa Ha OCHOBE HOBeWIIux ¢Gopm yr-
paBieHus 1 GUHAHCUPOBAHUS, OpraHU3alMy (PUHAHCOBBIX B3aMMOOTHOIIIE-
HU.

Benuyproe gunancuposanue odecrieunBaeT GUHAHCOBBIMU peCcypcaMu WH-
HOBALIMOHHYIO HesATesbHOCTh. OHO BKIIIOYaeT B ceOsl mpexiae Bcero huHaH-
CUpOBaHUE HAyYHO-TEXHUUYECKMX pa3paboTok u u3zobpereHuit. Takoe ¢u-
HaHCUpOBaHUE TpeOyeT 3HAUYMTEJIBHOTO HAKOIUIEHWs KanuTajia U BbiOOpa
JUTUTENIbHOM cTpaTernu pa3BuThsi. OHO OCHOBAaHO Ha BAapMAaTUBHOCTHU TPU-
HSATUS pellIeHUN U AUCKOHTUPOBAHUU IEHEXHBIX MOCTYIUIEHUN. YTipaBiie-
HUE BEHUYYPHBIM (PpMHAHCUPOBAHUEM JIOJXKHO UMETh CTPOTYIO LIEJIEBYIO OpH-
EHTaLMIO.

BaxxHbIM 371eMEHTOM peanu3aly pacrlpeaeanuTeNbHoi GyHKUNU GUHAH-
COBOI'O MEHEIKMEHTA SIBJISICTCS hopmuposarnue ghonda onaamot mpyda. B co-
cTaBe Cce0eCTOMMOCTH, W3IEPXKeK IMPOU3BOACTBA U OOpAIEHUS] OTPaXaroTCs
CJeAyIolIre 3aTpaThl:

* BBITIJIATHI 3apa0OTHOM MIaThl 32 (haKTUYECKHU BBITTOJIHEHHYIO padoTy,
WCUYUCIEHHBIE TIO CACJIbHBIM paclieHKaM, Tapu(dHBIM CTaBKaM U TOJIXK-
HOCTHBIM OKJIaJlaM B COOTBETCTBUU C TIPUHSATBIMM Ha TIPEATIPUATUUN
cUCTeMaMU OIIaThl TPYZa;

¢ CTOMMOCTDb NPOAYKIIUU, BbIIaBaEMOM B opAaaKe HaTypaJ'[bHOfI oILa-
Thbl Tpyda IO PBIHOYHBLIM ILI€HaAM,
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* HanbaBKM M JoIJiaTa K Tapu(HBIM CTaBKaM M OKJIA/iaM;

* TIpEeMMU 3a TIPOM3BOJCTBEHHBIC PE3yJbTaThl, BHIIIATHI CTUMYJIUPYIO-

IIeTO XapaKTepa, BO3HArpakmeHWsl 10 UToraM paboThl 3a TOM M T. H.

3a cyeT MpUOBLITM PaGOTHWKAM BHIIIAYMBAIOTCS NTUBUACHIBI, KaK W JIpy-

MM akKIIMOHepaM, MaTepualbHas IMOMOIIb, TPEMUM, BBIIAIOTCS OGECTIPOIICH-
THBIE CCYIbl Ha COIMaJIbHbIe HYXIbI, HambaBKu K reHcusM. [IpuObuib, Ha-
TpaBJisieMasl Ha BBIIJIAThI CTUMYJIMPYIOIIETO XapakTepa paOOTHUKaM, YMEHb-
IaeT pacrpenessseMylo NMpUObUIb Cper aKIMOHEPOB, a TakKxXe TPUOBLIb,
HCTIOJIb3YeMYIO Ha TIPOM3BOICTBeHHBIC 1. OCHOBHBIC BBITUIATHI PaGOTHU-
KaM JIOJDKHBI BKITIOYAThCS B (DOHJ OIIATBI TPyIda, OTHOCHMBIN Ha ceGecToM-
MOCTb, TIO3TOMY OH SIBJISIETCSI pacyeTHOM 0a3oif TpW OMpemeleHUH psima Ha-
JIOTOB.

+ C nmo3unuii (GMHAHCOBOTO MEHEIDKMEHTa OOJbIIIOe 3HAUCHUE MMEET oped-
Hu3ayus onaamol mpyoa, oopmol U yca08us binaam, CTUMYJIUPYIOIITUE YBETU-
YeHUe MPUOBLIM, MHHOBALIMOHHYIO NeSITeIbHOCTh. JTa MpobiieMa — B LEHTpe
BHUMaHMSI MEHEIDKEPOB BCEX CTPaH M paccMaTpuBaeTcsl B paMKax TeOpWid
MOTHMBAIIMU. AMEPUKaHCKUEe MEHeDKephl BKIIIOYAIOT €¢ B npoyecc mModugura-
Yuu OPTAaHW3AIMOHHBIX CTPYKTYp YIPABJICHUS, YTO 3aCIyKWBaeT BHUMaHWUS U
u3ydeHus. B mporiecc MomuduKalMy OpraHU3allMOHHBIX CTPYKTYp YIIpaBiie-
HMS BXOIAT CJICHYIOIIME HANpaBJIeHWS - OCYIIECTBICHWE IelleHTpaTIu3alnuu
TPOM3BOACTBEHHBIX M COBITOBBIX OTepalliii Ha OCHOBE CaMOOKYITaeMOCTH W
CBOOOIBI TIPEANPUHUMATETLCKON e TETLHOCTH.

M HHOBaLIMOHHBIN TTOIXON — IIeJeBOe M3MEHEHUE B (I)YHKL[I/IOHI/IPOBEIHI/II/I
npeanpugaTud Kak €INMHOIro 00BbeKTa YrpaBJI€HUA. [loBbIIIeHMEe MHUIIMATHB-
HOCTU paGOTHI/IKOB, Pa3BUTUC MX TBOPYECKOTO ITOTCHIIMAJIA.

IIpoGnema oruraTel Tpyoa paccMaTpMBAaeTCsSI aMEPUKAHCKMMM MEHemKepa-
MM AOCTATOYHO IIMPOKO, M 3TO OIIpaBAaHO. OCHOBHBIMU KPUTEPpUAMU oJ1aro-
IIOJIy4yud B 5KOHOMUKE, IO MX MHCHMHIO, MOIYT CIIYXUTb BBICOKUIA YPOBE€HDb
MPOU3BOAUTEIBHOCTY TPyIa, KOHKYPEHTOCIIOCOOHOCTb MPOM3BOAMMON IIpO-
OYKIMU U ypOBeHb XU3HU Hapoaa. Ha pyOexxe BEKOB TakoW BBIBOI CHENal
npeanpunumatenb 'enpu Dopa:

[MpaBuabHas LieHa — 3TO €CTh HE Ta UEHA, KOTOPYIO MOXET BblAepXaTh pbIHOK. Crpa-

BeAMBasi 3apaboTHasl IJ1aTa HE €CTh HaMHU3IIasi CyMMa, 3a KOTOPYIO UeJIOBEeK coeraula-

emcs pabotath. [IpaBuibHas LEHA €CThb HAMHM3LIAs LEHA, 32 KOTOPYID MOXHO IMOCTO-

SIHHO TpPOJaBaTh MPOAYKT, a CpaBeliuBasi 3apaboTHasi Ijara ¢CThb HauBbICIIAs 3apa-

0OTHasl Mmjara, Kakylo MOXET MOCTOSIHHO IJIATUTh NpeANpUHUMATENb. 3[eChb-TO U

BBICTYMAET Ha CLIEHY M300peTaTebHOCTb MPCANTPHHUMATEIA .

ITo mHeHuo M. Meckona, M. Aisbepra u ®@. Xenoypu:

OGecrieyeHUEe CTaOMIBHO BBICOKOM MPOM3BOAMTEIbHOCTH KacaeTcsl BceX PYHKUMA CHC-

TEeMbl YIPaBJICHUSI M BCEX CBS3YIOLIMX MPOLECCOB — KOMMYHMKALMA, NPUHSITUS pellie-

HU ¥ obecrieyeHus JTHIEPCTBA’ .

3aBUCUMOCTH MEXITY OpFaHHSaHHCﬁ OIUIaThl Tpyda W €ro npou3BOAUTCIb-
HOCTBIO BaXHa OJIs JTI000TO OpeanpuAaATuA, XKeEJIarolero ITOBbBICUTH 3(1)(1)6K—
THUBHOCTDb ITPOMU3BOACTBA U NOCTUYDb YCTOfIQHBOFO TIOJIOKEHUA Ha PBIHKE TOBa-
POB, YCJIYT M T. TI.

Ecnu e opraHu3aliusi MpOM3BOACTBA — Ha HU3KOM YPOBHE. KaueCTBO HM3KOE. Mepco-

Hajl He o0Jajgaer AOCTATOYHO BBICOKOW KBaquduKalueil M He HeceT OTBETCTBEHHOCTHU

32 BBINOJHSIEMYIO paboOTy, TO Jaxe caMOe COBPEMEHHOE O0OpydoBaHHE He 00ecrnevyuT

' @opo I. Ceronns u 3asrpa: Ilep. ¢ anrn. - M.: ®unHaHchl u cratuctuka. 1992.- C. 166.
2 Mecxort M. X., Anvbepm M., Xedoypu @ OcHoBbl MeHemxkMeHTa. — C. 656.
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pocTa MPOM3BOIMTEIBHOCTA Tpyda U 3(P(HEKTUBHOCTU, T.e. HE JACT COOTBETCTBYIOIIECH

OTJAYM... BKJIQABIBATh cpelcTBa B Hed(D(MEKTUBHO NEHCTBYIOILYIO CUCTEMYy — OTO BCE

paBHO, YTO OpocaTb JEHBIM Ha BETEP... HENOCTAaTOYHO BBICOKAs OTAaya Ha MHBECTULIUU

N X HE3HAYMUTEJIBHOE BJIWAHUE HAa IMPOU3BOAUTECIBHOCTH 3a4acTyl0 MMEIOT MECTO ITOTO-

My, 4TO 3TM WHBECTMIIMU HAIPaBJISIOTCA Ha COKpallleHWe 3aTpaT Ha pabodyio CHy,

XOTsI OTH 3aTpPaThl COCTABJISIOT BO MHOTHX OTpacisix yxe meHee 15 mporenTtos. KocseH-

HBIE W MaTe€puaJIbHBIC 3aTpaThbl, 3aTpaTbl Ha MWCIIOJbB30BaHHEC 060pyz[013am/m UrparT

ropasaio Oosee 3HAYUTEJIBbHYIO pOJ'[bX.

Takum 00pa3om, eciu LeJbl0 MHBECTULIMIA SIBJISIETCS COKpAIlleHHWE pacxo-
JIOB Ha OIlIaTy Tpyla, TO OHM 3apaHee OoOpeueHbl Ha Heymauy. DKOHOMMS pac-
XOJI0OB Ha OIUIaTy TpyAa BCTYMAET B MPOTUBOPEUYME CO CTPEMIIEHUEM CTUMYJIU-
poBaTh POCT MPOM3BOAUTEIBHOCTU TpyZa.

OcHOBHBIE HEIOCTAaTKHMU CUCTEeMbl OIUIaThl TpyJa MOXKHO HaOJII0daTh
MO CJIEAYIOIMM TIPU3HAKAM:

* TEMIT pocTa 3apa0OTHOM TUIAThI BBIIIE, YeM TEMIT pocTa MPOM3BOIM-
TEeJILHOCTU Tpyla, OTCIOJa POCT 3aTpaT Ha pabouylo CUy, MPUXOLs-
IIUXCS HAa €IUHUILY TPOAYKIIMU;

* HU3KUI ypoBeHb 3apa0OTHON IIaThl, HE MOKPHIBAIOIINI MUHUMAb-
HBIN TOTPeOUTENbCKUM OIOMKET;

* POCT OILIaThl Tpyla paOOTHUKOB HE CBs3aH C POCcTOM 3(deKTUBHOC-
TH;

* cucTeMa OIUIaThl TpyJa He OTJIMYaeTCs] TMOKOCThIO M HE MOXET aJeK-
BaTHO pearupoBaTh HAa M3MEHSIOLIMECS YCIOBUS XO3SIMCTBOBAHMS.

Oco0boro BHMMaHHUS 3acHyXkUBAlOT CUCTEMBI OIUIATHI TpPyla, OCHOBaHHBbIE
Ha y4acTMM B MPUOBLISIX U paclipeaesieHuu aoxonoB. Haubonee mupokoe pac-
MPOCTpaHEHUEe ITU CHUCTEMBbl MOJYYWIA B SMOoHMU, Tae NMpeMUalbHble BBITLIA-
Thl B (popMe TPSIMOTO YYacTHsl B MPUOBUIIX MOTyT gocTuraTh 50% BeIUYMHBI
3apabOTHOI IIJIaTHI.

Cucrema pacnpeacii€eHusa OOXOJ0B ITOApasyMeEBac€T CO3JaHUE MEXaHM3Ma pacrpenaeie-

HUA OOIOJHUTEIBHBIX JOXOIOB, IIOJY4YaceMbIX B PE3yJbTaT€ pOCTa IMPOU3BOIUTEIBHOC-

TH. B TO Xe BpeMsi 3TOT MeXaHM3M BKJIOYAET OOJIbIIOE YUCIO Pa3HOOOPA3HBIX MPEMU-

aJIbHBIX CUCTEM, KOTOPBIE OCHOBaHBI Ha TOM, 4YTO OINPEACIICHHAA 4YaCThb 3apIljlaThl KaX-

JJOTO 3aBUCHUT OT S(IJ(I)CKTI/IBHOCTI/I pa60TbI nmoapasnesieHusA, B KOTOPOM OH HaxXOIUTCA.

Cucrema y4qactusga B IO0XOJaX CTUMYJIUPYET IOBBIIICHUEC Sq)(bCKTMBHOCTVI OIpeacIeH-

HoOM TPYIIITbI paGOTHI/IKOBI 3aBojia, OoTAcjia WIN KOMIIAaHUUM B ILICJIOM. l'lpn 3TOM IIpEMU-

aJIbHBIC BBITIJIATHI ITOJTYy4acT Ka)KIlb]f;] paﬁOTHI/IK. B otnnume oT cUCTEMBI ydyacTtusda B IIpu-

OBUISIX CHUCTEMa pacnpeacii€eHusga MO0XO0I0B ITOCTPOCHA TaKUM o6pa30M, 4YTO IIpeMHalib-

HBIC BBITJIAaTBI 3aBUCAT OT TaKUX 1101<a3a'renel71, KaK TPOU3BOJAUTEIBHOCTH, Ka4ye€CTBO,

9KOHOMMSI MaTepuasoB, YIOBIETBOPEHHE IMOTpeOuTeNeil, HaTeXHOCTh PaboThl .

Bricokast mojs1 BbITUIAThl 3apa0OTHOM ILIaThl 3a CYeT MPUObUIM B SMOHUM
CBsI3aHa BO MHOIOM C TeM, YTO TPaAMIIMOHHO AVBUIAEHILI B OTOU CTpaHe He
WIpaloT CYIIECTBEHHON pPOJIM, TOpa3mo BakHee KypcoBasi CTOMMOCTb aKIIWi.
AHajiornyHasi cuTyalusi cKiaabiBaercs U B Poccuu. Huskast posiab nMBUIEHIOB
0o0ycJioBieHa BBICOKOUW MHOIIsIIMEl, a Takke MpodsieMaMu (prUHaHCUPOBAHMUS
MpeANPUHUMATENIbCKOM NesITeIbHOCTH.

B amepuxkaHckux ¢hupmax Bce BO3pacTalolleil IMOIMyJISIPHOCTBIO IOJIb3YeT-
cs1 gpunocoghusi obweil cyovdul. J1eno B TOM, YTO aMepUKAHCKUIT MEHEIKMEHT
TPaAMIIMOHHO COPUEHTUPOBAH Ha WHTEPEChl aKIIMOHEPOB, KOTOPBIMM SIBJISI-

' Ipeticon Jlnc.- ma., Ollean K. AMepukaHcKuii MeHemkMeHT Ha mopore XX1 Beka: Ilep ¢
a1 - M.: DkoHomuka, 1991.- C. 130.
!Tam xe. C. 163
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ercst 60abIMHCTBO XuTteneil CIIA. AKuMoHepbl CTOSIT HAa MEPBOM MeCTe, Ha
BTOPOM MecTeé — MOTPEOUTENU U Ha TpeTheM — paboTHUKU ¢upmbl. B Amo-
HUU XK€ Ha MepBOM MecTe MOTPeOUTeNU, Ha BTOpoM — paboTHuku. MHTepech
aKI[MOHEPOB B SITOHCKOU CHUCTEME MEHEIKMEHTa TECHO CBSI3aHbI C MHTEpeca-
MU (UPMBI U 1IEJIMKOM OMPEIEIISIIOTCS BO3MOXHOCTSIMU pOCTa €€ KamuTajia u
TOJIOXXKEHUEM Ha PhIHKE.

®unocodus obuIeli cyabdbl COCTOUT U3 CIENYIOLIMX OCHOBHBIX Mapamer-
pOB: TOHUMaHUe TpobieM (UPMBbI, TOTOBHOCTb MPUHSITH 00Jiee HIMPOKYIO
OTBETCTBEHHOCTh U PUCK, OBICTPBIM OTKIMK HAa WHHOBALIMOHHYIO NESITENb-
HOCTb, YYyBCTBO MPUHAJIEXKHOCTU K (upMe, Hepa3pbiBHAsI CBSI3b JUYHBIX
WHTEPECOB C ycrnexaMu (UpMBl. DTta ¢uinocodus CyLIECTBYET HE TOJBKO IJIs
paboyux, HO U IJISI MEHEIXKepOoB, OOBEAMHEHHBIX OOIIMMU WHTEpPEcamu u
CTUMYJIaMU.

B pesynbrate pacCMOTPEHHBIX paclpeNeNUTeNbHBIX MPOLECCOB Ha Mpej-
MPUSITUSIX U B KOMMEPUYECKUX OpraHM3alvsIX MOKPBIBAIOTCSI 3aTpaThl U 0Opa-
3yeTcs HpuOblab, KOTOpAsl TAKXKe yYacTBYeT B paclpelieieHUU U SIBJSIETCS] €ro
obobekToM. Ha puc. 2.1 moka3zaHo JBa OCHOBHBIX KaHajla y4acTusl MpUObLIN B
pacrpeieIMTeIbHOM TIpoLiecce, OINpeaesSIIoNIMX MPOIMOPILUU, B KOTOPBIX MPH-
ObLIb MU3bIMACTCS M MCIIOJIb3YETCS] CAaMUM TPEANPUSTUEM.

IIpu6vias
K uzsamuro K ucnoavzoeanuro
Ynaama nanoeoe 1 c6opos Dond Hakonaenus
Ynnama npoyenmos Dond nompebaenuu
Toeawenue ccyo Peszepsnviit pono
Boszmewenue pacxodos Hepacnpedenennas
u yobimkos npubsiio

OkaszaHnue ¢puHancosoi
nomowu

DmuccuonHblit 00x00

Puc. 2.1. Cxema y4actuisi IpUObUTA B pacnpeleiuTeibHoM TIPOLIECCce

3HaueHue MPUOBLIY B ACSITEILHOCTH MPEANPUITUIA U KOMMEPYECKHX opra-
HU3ALUI MOXHO OMNpPEeSUTb CIEAYIOIIUM 00pa3oMm:

* B 0000111eHHO! (hopMe MPUOBLIbL OTpPaKaeT pe3yJIbTaTbl MpPenrnpuHu-
MaTeIbCKOM NeSATeIbHOCTU U SIBJISIETCSl OMHUM U3 Mokaszarteneil ee 3¢d-
(GEeKTUBHOCTH;
* UCIIOJB3YETCA B KayecTBe CTUMYJHMpylollero Gakropa Mpeanpu-
HUMAaTEeJbCKOW AESTEIbHOCTU W TIOBBILIEHUS] MPOU3BOIUTEIBLHOCTU
Tpyna;
* BBICTYMAeT UCTOYHUKOM (hMHAHCUPOBAHMSI PACILIMPEHHOTO BOCIIPOU3-
BOJICTBA UM SIBJISIETCSI BaXKHEWITUM (DMHAHCOBBIM PECYPCOM TPEATTPUSITUS.
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MHoOTrOorpaHHbIi XapakTep MPUOBLIM O3HAYAeT, YTO €€ MCCIeHOBaHUE TOJI-
JKHO UMETb CUCTEMHBIN TOIXOA, KOTOPBIM MpearoiaracT aHaju3 COBOKYITHO-
¢t (haKTOpOoB 0Opa3oBaHUsI, B3aUMOBIUSIHUS, paclpelesieHuss U UCIOJb30-
BaHus (puc. 2.2). B uncio o6pasyiomux pakTopoB BKIIOYEHA BEIPYIKa, ITOIY-
yaemas TPEONPUITHEM OT pPa3JUYHBIX BHUIOB MpPEANPUHUMATEIbCKON
NEeATeJIbHOCTH, B TOM YKCJIE OT peaqu3alMyd MPOAyKLIMU, 3aHMMAloIasi oc-
HOBHOI YIeJIbHBIN BeC, OT peau3alii MpOYnX aKTUBOB U OCHOBHBIX CPE/ICTB.
BaxHast cocrapisiioniast o6pasyromux (GpakTopoB — TOXOIBI OT TOJEBOrO yya-
CTUST B IPYrHX TPEINPUSATUSIX, B TOM YHCJIE JAOYEPHUX, TOXOABI MO IEHHBIM
OymaraM, 0e3Bo3Me3IHas (pUHAHCOBAsI MOMOIIb, CAbIO IITPadOB, MOTYyYSH-
HBIX W yIUTaYeHHbIX. B3aumopmusionye $hakTopbl MPeronaraioT ereunue Gak-
TOpBI pacmlpeneieHus, onpeaesieMble (PUHAHCOBO-KPETUTHOM TOJUTUKOM Tro-
CymapcTBa, B TOM YHCJie HAJIOTH M HAJOTOBBIC CTaBKH, MPOIIEHTHBIE CTaBKH IO
ccylaM, B ONpeAeieHHOW Mepe 1IeHbI, Tapudbl U COOPBI, a TAKKe GHYMpeHHUE,
BKJTIOYast ce6eCTOMMOCTh, TMPOU3BOIUTEIBLHOCTh Tpyda, (oHmooTmady, (GoH-
JIOBOOPYKEHHOCTb, 000PaYMBAEMOCTh OOOPOTHBIX CPEICTB.

(DaKTopr pacnpeaciaicHusa COCTOAT U3 iaTexxeil o0s13aTeIbHOIO XapakTe-
pa B Ol0KeT ¥ BHEOIOIKEeTHbIe (POHIBI, B OAHKOBCKUE U CTPaxoBble (DOHMIBI,
IUIaTeXXel JOoOPOBOJILHOIO XapaKTepa, BKIIIOYasl OJIarOTBOPUTEIbHEBIE (DOHIEI,
HarpaBJICHUA HpI/I6BIJ'II/I B (bOHﬂbI JEHEXHBIX CPEACTB, CO3daBa€MbIC Ha ITPCI-
IIPUATUAX. q)aKTopr MCIOJb30BaHUS OTHOCSITCS TOJIbKO K TOU l'[pI/I6I)IJ'II/I, KO-
TOpad OCTa€TCAd B pacCIlOpAXKCHHUU HpeHHpI/IHTI/Iﬁ N KOMMEPUYECKUX OpraHmusa-
L[I/IfI. OHM BKIIIOYAIOT TaKue HaIripaBJICHUA, KakK: HOTpC6J’IeHI/I€, HaKOIIJIEHUCE,
CoMaJIbHOE€ pa3BUTHUEC, KaIIMTAJIbHBLIC U (bHHaHCOBbIe BJIOXKECHMUA, ITOKPBLITUE
YOBITKOB M TIPOYMX 3aTpart.

MHorne 3KOHOMUCTBI paccMaTpuBaroT HpI/I6bUI]) BaxKHEUIINM MOTUBaLU-
OHHBIM IIPU3HaAKOM HpeﬂHpHHHMaTGJ'[bCKOﬁ JCATECIIbHOCTU. OI[HaKO CYHICCTBYIOT
W albTepHATHBHBIC TOYKM 3peHus. KpymHeimmit coGCTBeHHUMK Hadaima XX
Beka I'enpu ®opx cuurai:

MOTHB TOJIBKO JIMIIb MPUOBLIA XOTS M CUMTAETCS MPOYHBIM MU MPAKTUYECKUM, Ha ca-

MOM [iejie BOBCE HE MpaKTU4YeH, MO0, KakK yXe Mbl TOBOPUJIHU, LEJAbIO €ro siBJAseTCs

MOBBIIIEHUE LIEH ISl TOTPEOUTENsI U yMeHbIlIeHHe 3apabOoTHOI MaThl. BeieacTBue aTo-

ro OH TMOCTOSIHHO CYKMBAaeT PbIHOK CObITAa M B KOHIIE KOHIIOB yAyllIaeT caM cebsi. DTum

U OOBSICHSIOTCSI MHOTHE TPYIHOCTH, HCIBITBIBAEMbIC 3a TPaHULEH' .

Takum 06pa3oM, 3agucumocms mexcoy yeHol U npubbLIbH OTIPEAEIISIET IIPU -
OpuUTEeTHl (DPMHAHCOBO ITOJUTUKHU IPeANPUATHI. 3HaAYCHNE IPUOBLUIN 11T BOC-
MIPOM3BOACTBEHHBIX ITpolieccoB [. Dopm ompemenny CIeAyIOIIIM 00pa3oM:

IpuHuun o6cayXuBaHUSL TpeOyeT, YTOOBI pa3Mep MpPUObLIEH ompenesicss pa3MepaMu

HEOO0XOIMMOTr0 BOCCTAHOBJIICHUSI M paciivpeHus. ['paHullbl NPUOBUTM MOABUXHBI, HO

OHM BCe Xe — rpaHMIlbl... Omacarbcsi HagO TaKUX MPEANpPUATHI, KOTOPble HE pacTyT,

60 3TO 3HAYUT, YTO OHM HE OKA3BIBAIOT YCIYI .

CBoeobOpaseH B3IJIsA Ha MpobiieMy MOTUBALMU TPUOBLIBIO aMEepUKaHCKO-
ro skoHomucta I. K. I'anbpeiita. B Teoprn MHAyCTpUaaibHOIO O0lIECTBa IPU
HUCCIIeNOBaHNM Mpolecca (GyHKIMOHUPOBAHUS TEXHOCTPYKTYPBHI OH IIpema-
raeT HOBBIII KOHIIENTYaJIbHBI TOAXOH K IIpoOJieMe YIIpaBJIeHUS IPUOBUIBIO:

B mpuHSTON HEOKJIACCUYECKOW TEOPUU CYILIECTBEHHYIO POJib UrpaeT MOTHB MPUOBLIN

— 3TO €AMHCTBEHHAas] MYCKyJbHas CuWJia, MPUBOASIIAS B ABMXEHUE M Jalolas dHEPTUIO

Bceil IKOHOMMYECKOi MamuHe. OZHAKO MO Mepe CO3peBaHMSI CUCTEMbl KOpHOpaluit

BJIACTb IMEPEXOAMUT K TEXHOCTPYKTYpE. DTOT MPOLECC HACTOJIbKO OYEBHUIEH, YTO Jaxe

! @opo I. Ceronns u 3aBrpa. — C.55.
2Tam xe. C. 61.
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BHCpeaJ'II/IBaLlI/IOHHbIC JIOXO0lbI, B TOM YUCJIE OT
JTOJIEBOTO y4aCTUA B OPYITUX NPEATIPUATUAX U OT
KYPCOBBIX pa3HUII B I/IHOCTp&HHOﬁ BaJIlOTE

Obpa3zywouue
axmopbl

BesBo3mesaHas CIJI/IHaHCOBaH TToOMOIIb

TpeBbliieHUE MOJYYEeHHBIX IWTPadOB, MEHH,
HEYCTOeK Haj YIJIa4yeHHbIMU

Hasioru u HajoroBbie CTaBKU
TIpolieHTHBIE CTABKK IO CCYIaM
Lensr, Tapudbl, cOOPBI
CebecTouMOoCTh
TTpon3BOAUTETLHOCTD TpyIa
dongooraaua

0O060paurBaeMOCTb _OOOPOTHBIX CPENICTB

Hamnpasnsiercst B 610/keT M BO BHEOIOAXETHbIE
doHmbI

HanpaanIeTcsI B 0aHK Ha IoraiieHue ceyn n
yiaty mpoHeHTOB

Ocraetcs B pacOPSKEHUU MPENNPUITUAS

TIpoune daxkTopsl pacnpeneneHust

nOTpe6JICHI/IeZ BbITIJIaTa AIUBUJICHOOB, MPOILIEHTOB.
MaTe€puajabHad MOMOINb U T, 1T

Hakonenue; MPOM3BOJACTBEHHOE U Hay4yHOE
pa3BUTUE

CollnaabHOe pa3BUTHE

KanuranbHble U !I!I/IHaHCOBbIC BIOXEHWA

IMokpbiTHE YOBITKOB W MPOYUX 3aTPAT

Baaumosauswuue
axmopbl

Daxmopbt
pacnpeoeneHus

Daxmopbt
UCNONb308AHUS

Puc. 2.2. Cxema cucteMHOro moaxona K MCCIeIOBAHUIO TPUOBLIM
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OPTOIOKCHI JJaBHO YK€ NMPU3HAIW KOHTPOJb YIIPAaBIAIOIINX Hal COBpeMeHHOﬁ prl'[HOf;I
Kopropalueii. DTo o3HavyaeT, YTO HbIHE K MOJIYYEHHUIO 1 MaKCUMU3ALWU MPUOBIIN CTpe-
MATCA JIOIHU, KOTOPBIE CaMM HMX HE ﬂOHy‘{alOT].

DuHaHCOBBIA MEHEMIXEP OINpeAesisIeT IMOMUTUKY MHPENNpUsATUs B 00JacTh
pacripesiesieHus MPUOBLIN, €€ poJib U 3HAaUYeHHUE B BOCIIPOM3BOJICTBEHHOM IPO-
1ecce ¥ cTUMyaupoBaHuu. OT 3TOro 3aBUCUT M OOLIMI KOHIETITYaIbHbIN MOIXO,
K pa3BUTHIO (DMHAHCOBOI'O MEHEIKMEHTAa B MpeanpusaTuu. PesyabraTom pac-
MPECTUTENbHBIX MTPOLIECCOB SIBJISIETCS CO3daHue (DOHIOB JNEHEXHBIX CPEICTB,
obecrieynBaomux (UHAHCUPOBAHME IPUHSATHIX K pealu3allMyd IPpOTrpaMM,
nojAepXXaHue ONTUMAaJIbHOM CTPYKTYphl KamuTaja, CBeIeHHEe K MUHUMYMY
pucka 0aHKpPOTCTBA.

3.4. KOHTPOJIb 3A PECYPCAMU

Konmponvras ¢ynxyus GUHAHCOBOTO MEHEIXXMEHTAa 3aKJI0YaeTcs B KOH-
mpoae pybaem 3a peanvHbiM OeHeNCHbiM obopomom. Koumpoas pybarem MOXKeT
OCYIIECTBIISITbCS IByMsI CITOCOOaMu:

1) usmMeHeHueM (UHAHCOBBIX MOKa3aTesaei, COCTOSIHUS ILIaTeXel M pac-
YETOB;

2) peanuzauMeit cTpareruv (puHaHCUPOBAHMS.

B nmepBom ciyyae (prHAHCOBBIM MEHEIXep OIMpaeTcs] Ha CUCTeMy CaHK-
LU 1 TTOOIIPEHUI, UCTIONb3YSI Mepbl MIPUHYAUTEIBHOTO WK, HA000pOT, CTH-
MYJIMPYIOIIETO XapakTepa.

Bo BTOpOM ciyyae peub MOET O peaJM3aly (QYHKIMU CTPaTerMyeckKoro
yIIpaBJleHusI, IPU KOTOPOM OCHOBHOE BHMMaHUe OOpallaeTcsl Ha IpeaBUuaeHUe
M3MEHEeHUU 1 3a0aroBpeMeHHOEe MPUCITOCO0JIeHNE K HUM TIOpsIKa M YCJIOBUIA
¢dunHaHcupoBaHus. [locTossHHBIE U3MEHEHMSI, OOHOBJIEHMS B CUCTEME YIIpaBie-
HUST HYXIAIOTCSI B aleKBaTHOM peakiiMyd Ha 3TO BCeX paOOTHUMKOB MPEANPUSITHSI.
JocTudb 3TOro MOXHO IyTeM pacIIMpPeHUsI CaMOCTOSITeIbHOCT PabOTHUKOB,
TIPU3HAHUS UMU 11e1eCO00pa3HOCTH U HEOOXOMUMOCTH aKTUBHOW MpearpUuHM-
MaTeJIbCKOU NesATeTbHOCTU. BbipaboTka cTpaTermu mHpearnprMHUMAaTeIbCTBa I10-
3BOJIIET KOHIIEHTPUPOBAHHO HAMpPaBIsSITh (DMHAHCOBLIE PECYpChl B Te chephl,
KOTOpPblE MOTYT MPUHECTH OOJIBbIIYI0 9KOHOMUYECKYIO BBITOMY.

KoHTponbHas ¢yHKIMS (UHAHCOBOTO MEHEIKMEHTA SIBJISIETCS] TPOIOJIKe-
HMEM peain3allii KOHTPOJbHOUW (QYHKIIMY (PUHAHCOB MPEANpUSITUI Ha Kaye-
CTBEHHO HOBOM YypOBHe. B 3TOM OTHOIIIEHMM COXpaHSIETCsSl OIpeaejeHHas mpe-
€MCTBEHHOCTh C y4acTMeM KOHKPETHBIX CYOLEKTOB M OOBEKTOB YIIpaBJICHUSI.

KoHtponbHast ¢yHKIMsS (GUHAHCOBOTO MEHEMKMEHTa BCerma uMeeT KOHK-
peTHyI0 dopmy mposiBaeHUsI. OHa MOXKeT OBITH HallpaBJeHa Ha IMpearnpusiThue
KaK eIVHBI OOBEKT YMpaBieHUs], (WIMAIbl WIM CTPYKTYpPHBIE TOApa3aeie-
HUsI, OTHENbl WIM CIy>KObl M KOHKTPETHO B3SITOr0 pabOTHUKA.

Hns peanu3aliud KOHTPOJIbHON (PYHKIMU (MHAHCOBOTO MEHEIKMEHTa
OoJIbIIIOE 3HAUYeHME HMEET MCIIoJb3yeMasi MpPedNpUsITUeM cucmema denapma-
Mexmaausayuu. Haunbosee pacpocTpaHeHbl B MUPOBOM IMpakTUKe (GyHKIIMO-
HajibHag W AWBU3UOHANBLHAA ACTIapTAMCHTAIN3ALUU,

DynKyuoHarbHas CTPYKTypa OCHOBBIBAETCS Ha YETKOM pa3rpaHUYeHUU
00s13aHHOCTEM, 00JlacTel NesITeIbHOCTU M 3aJay, pelllaeMbIX OTIEIaMU U CITYX-

Daabpeam dxwc. K. JKnzup B name spems. — C. 385.
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6amu. OCHOBHbIE OpraHM3alMOHHbIE OJOKM — 3TO OTIEN MPOM3BOJACTBA, OT-
nen cobita, GDMHAHCOBBIN OTAE, OTAEN MapKeTuHra u ap. Otmenasl MOTyT Ipo-
OUTBbCSI U UMETh OoJiee Y3KYIO CIelUaIn3aluio.

Oco0blif MHTEpeC TPEeACTaBIsAeT CTPYKTYpa YIPABICHUS OUBUIUOHAALHOZO
TUMA, BJEMEHTBI U OJIOKM KOTOPOIi AEJISATCS MO BUIAM TOBAapOB M YCJIYT, TPYII-
rnam mnortpebuTesieil, peruoHam naesaTebHOCTU. OHAa TIPUMEHSIETCSI B KPYIHE -
IIMX KOMMOAHUSIX MUpa, B ToM uucie «JxeHepan Motopc», «JleBep bpazepcr,
«[Ipoktep snm I'em6n», «domon», «Cypc». PaccMoTpyM Ha IpyuMepe AUBH-
3MOHAILHON JenapTaMeHTaIu3aluu peain3aluilo KOHTPOJbHOU (QyHKIMU
(rHaHCOBOrO MEHEIKMEHTA.

IMpuHMNManbHAsT cXeMa AUBU3MOHAIBHOTO TMOCTPOCHUSI COCTOUT U3 Ye-
ThIpEX YPOBHEUl ynpaBjieHUeCKOi uepapxuu. B bic i ¢ € 3 B € H 0— COBET
NMPEKTOPOB, MpapjieHue W Tpe3ugcHT. CoBET AUPEKTOPOB 3aKIO4YaeT KOH-
TPaKThl C PYKOBOASIIIMMU PabOOTHUKAMU, OMpeAesisieT UX IpaBa U 00sI3aH-
HOCTHM, OTBETCTBEHHOCTb Iiepe] oOIecTBOM, (GopMbl OIIaThl Tpylaa W Jp.
JlMpeKkTopa YCTaHABJIMBAOT BHYTPEHHIOI OTYETHOCTb, MO3BOJISIIOLIYIO pea-
JIN30BaTh KOHTPOJb py0JieM, OOBSBISIOT MPOMEXYTOUYHBIM MUBUACHI, €CIv
€ro BbIIUIaTa NMPOU3BOAMUTCS €XEKBApTAJIbHO WIM pa3 B IOJYroiue, a Takxke
MaKCHUMAJIbHYIO BEeJIMYMHY OKOHYATEJIbHOTO AUBUICHIA MO pe3yibraTaM roja.
OGiiee cobpaHue aKIIMOHEPOB, YTBEpXIash pa3Mep TOIOBOTO AUBUIEHIA,
MOXET JINIIIb YMEHbIIIATh €r0 M0 CPaBHEHUIO C TMPEAJTOXEHHON COBETOM M-
PEKTOPOB BEJUYUHOM.

TakuM 00pa3oM, OT COBETa IMPEKTOPOB 3aBUCUT CyMMa HepaclperelieH-
HO NMPUOBLIU U TeMIbl HaKOTUIeHUs1 KanuTtaia. CoBeT TUPEKTOPOB OMpeaesi-
€T CTpaTervio pa3BUTUSI KOMIIAHWUU, KOOPAMHUPYET paboTy BCeX Mojpasjiese-
HUIii, TPUHUMAET UHBECTULIMOHHBIC PELIEHUsS] W KOHTPOJUPYET UX BbITIOJIHE-
Hue. PUHAHCOBAs TMOJUTUKA TIPEANPUATUS TOJKHA ObITh TMOKOW, MO3TOMY
HeoOxoIrMa ee Yactas KOPPEeKTUPOBKA, Kacalollasicsl ydeta U3MEHEHUI neii-
CTBYIOILIETO 3aKOHOJATEIbCTBA, YCJIOBUI TeKyllero (GUHAaHCUPOBAaHUS U Jp.
CoBeT AMPEeKTOPOB OTBEYaeT IMepei aklMoHepaMu 3a (PUHAHCOBYIO YCTOWYM-
BOCTb, PEaM3alMI0 TMOCTABJICHHBIX LIEJICii.

CDopMa KOHTPOJIA B KOpIopaluu 3aBUCUT OT BaXXKHOCTU NMPUHHUMACMOTO PCIICHUA. B

HCIaBHO BO3HUKIINX KOpPIIOpanuAX BCEMH ICJIaMHW 4Yall€ BCETO 3alpaBJIAIOT CaMHU TIpE€I-

TIPUHUMATEIN, KOTOPBIC ABIAIOTCA prHHef;IUlHMI/I HaﬁmHKaMH, OJJHAaKO IT0 MCPE poc-

Ta d)I/IpMI:I OOBIYHO TIPOUCXOOUT pas3naeIcHUEC (i)yHKHHﬁ XO3STCTBEHHOTO yrpaBJa€HUA U

pacriopsK€HUA COOCTBEHHOCTBIO. AKHI/IOHCpLI MOTYT KOCBE€HHO BJIUATH Ha IOJUTUKY

bupmbl, U30Upast B COBET TUPEKTOPOB TeX, KTO MCIOBEAYyeT OJAM3KUEe UM B3LIsiabl. TIpu-

HUMaA y4aCcTHE€ B Ha3HAYCHUUW BBICIIUX MEHECIXKEPOB, 3TU YJICHBI COBETa OUPEKTOPOB

0OKa3bIBAlOT TAKUM oGpaaoM BJIMSAHNUE HA IMOBCEOAHCBHOC q)yHKHHOHPIpOBaHI/IC npeamnpu-

ATUA W Ha YIPaBJICHUE €TI0 ﬂeﬂTeﬂbHOCTbK)t.

OT KOMINIETEHTHOCTH U MpodeccuoHaIu3Ma COBeTa AUPEKTOPOB 3aBUCUT U
MOJIOKEHUE TPEANPUSITUS Ha COOTBETCTBYIOILIEM PbhIHKE TOBapoB. DopmMupo-
BaHUE COBETa JUPEKTOPOB — HauOojee BaHbIii MOMEHT B KaJpOBOW MOJI-
THKE.

BTopas cTymeHb ymnpaBieHUs — 3TO CIyXObl U OTIEbI, BO3IJIAB-
JisieMble Bulie-Tipe3uaeHTaMu. OHU OpPraHU3YIOT U KOHTPOJIMPYIOT pPa3jinyHbIe
BUIbI JEATEbHOCTH, BKIOUYas (uHaHCOBOe obecrieueHue, OyXraJTepCKuii
y4eT, IUIAaHUPOBaHUE W CTUMYyJMpoBaHue. Ha 3TOoM ypoBHe 0000Iiaercsi Bcs

' Xuspuy P., Iumepe M. TlpemnpuHumMatenbctBo, W Kak 3aBectw cOGCTBEHHOE HENO U
no6utscs yerexa. Beim.2. Co3nanue u passutue cobctBeHHoro npeanpustus. — C. 180 —181.
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nHdOpMaIsI, COCTABISIOTCS OTYEThI, MPUHUMAIOTCS PEIIEHUsI O MTPUMEHe-
HUU CaHKIWHI JUOO MOOIIPEHN, KOHTPOJIUPYIOTCS TUTATEXU W pacyeThl, UC-
MOJTHEHUE 00sI3aTeIbCTB.

TpeThbss CTYMEeHb — MNPOU3BOACTBEHHBbIC OTAEACHUS, AESITEIbHOCTD
KOTOPBIX COCPENOTOYEHA Ha KOHKPETHOM MPOAYKIMK U B KOHKPETHOM DPEru-
oHe. ITpou3BOICTBEHHbIE OTIAC/EHUsI COCTABJISIOT CAMOCTOSTENbHBIN OalaHC,
CMETHI 3aTpaT U (OHIOB IEHEXHBIX CPEACTB B MpeeiaX BbIIEICHHBIX UM (1~
HaHCOBBIX PECYPCOB, DEIIaloT BOMPOCHI TEKYyIlero (huHaHCUPOBaHUsI, obec-
MeYNBAIOT PEHTA0ETBHOCTh U CAMOOKYMaeMoCTb. KOHTPOJIb TPOM3BOIUTCS B
npoliecce MCIOJHEHUsI CMET, COBEPIIEHUS TUIaTeXXeil M pacyeToB.

YerBepTas (HU3IIAsA) CTYMEHb — 3TO CTPYKTYpHbIE €IWHMIIbI, ITOJTY-
yalollMe 3aJaHusl M OTBEYAIOIMEe 3a pealu3alldio MPUHUMAEMbBIX PEIIeHUIA.
OHM OpPraHU3YIOT U OOCTYXKUBAIOT MMPOU3BOACTBO, KOHTPOJIUPYIOT €ro Gecrie-
peGOMHOCTh M KayeCTBO, HECYT MaTepUalibHYI0 OTBETCTBEHHOCTb 3a COOJIIO-
NeHWe YCIOBUM (pUHAHCHPOBAHUS.

JIvBU3UMOHAIbHAST CUCTEMA JeMapTaMeHTAIU3aluy TpeOyeT MpopaboTKU ISt
KaXXJIOr0 ypOBHSI YIIpaBJI€HUsST BOMPOCOB MOJb30BaHUST (PMHAHCOBBIMU PeCyp-
CaMM, CUCTEMbI OTYETHOCTH, perlaMeHTallMM MpaB, O0SI3aHHOCTEN U CTUMY-
JINPOBAHMSIL.

KonTposbHast GyHKIMS (GUHAHCOBOrO MEHEIKMEHTa CBsi3aHa C BOCIPO-
M3BOJICTBEHHOM M pacrpeneauTeabHoil GyHKuusamu. OHa MOXET UrpaTh akK-
THUBHYIO POJIb B MPUHSATUU TOTO MM WHOIO pellleHUs JMOO MacCMBHO OTpa-
XaTh Pe3yJabTaThl paclpefesieHUs] NEHEXHBIX CPEICTB M BOCIPOM3BOICTBEH-
HBIX TTPOLIECCOB.

+  KoHTposbHast GYHKIIUS TIPOSIBIISIETCS B TOM, YTO (DMHAHCOBBIN MEHEIKeP:

* BBISIBJISIET CTENEHb COOTBETCTBUSI IMOJYYaeMbIX JOXOAOB, CTPYKTYDBI
(OoHIOB MEHEXHBIX CPEACTB HAMEYEHHBIM 3aJaHUsAM IO PaCIIUPEHUIO
00BEMOB TTPOM3BOJCTBA U MIPOIAXK;

* KOPPEKTHPYET HECOOTBETCTBHE MEXIY JOXOAAMU MPEATPUSITHS U €ro
pacxomaMu B MCIOJb30BaHUU HE TOJbKO HEHEXHBIX, HO M MaTepHUasib-
HBIX PECYpPCOB.

KoMmruteke MepomnpusITUii 10 JOCTHKEHUIO COATaHCUPOBAHHOCTH MEXIY
MOXOJAaMM M PACXOJaMM TMPEANpPUSITUS, MaTepHATbHBIMU M (HDUHAHCOBBIMU
pecypcaM MOXKeT BKIJIIOYATh 3afaHus IO pallMOHAJIM3alMU HMCIOJb30BaHUS
CHIpbsl U MaTepUasioB, MOBBIMIEHUIO MPOU3BOIUTEIBLHOCTI TPyaa, CHUXKEHUIO
3a00/DKEHHOCTH TOCTaBIIMKAM M OaHKY, KOPPEKTHPOBKE YPOBHS IUBUIEH-
JIOB U T. 11

+ KoHTponbHast (GYHKIMS (DMHAHCOBOTO MEHEIXKMEHTAa peau3yeTcsl Io
CJIEMYIOIIMM OCHOBHBIM HampaBJICHUSIM:

* 3a MPaBUJBHBIM U CBOEBPEMEHHBIM TEPEYMCIEHUEM CPENCTB B (DOH-
IIbI TIPEATNIPUSATHUSI TI0O BCEM YCTAaHOBJICHHBIM MCTOYHUKAM (PUHAHCHPO-
BaHWUS;

* coOJIomeHeM 3adaHHOM CTPYKTYphl (DOHIOB C Y4ETOM IMOTpEeGHOC-
Teil MPOU3BOACTBEHHOTO M COLMATBHOIO PA3BUTHS;

* IleJieHanpaBAeHHBIM U 3(h(MEKTUBHBIM UCIOJb30BaHNEM (BUHAHCO-
BBIX PECYPCOB.

Jnst peanu3alii KOHTPOJbHOU (DYHKIMM TPEANPUSTHSIM HEOOXOIUMO
pa3pabaThiBaTh HopMamugbl, OIPeaessiole pa3Mepbl (GOHIAOB MEHEXHBIX
CPEICTB U MCTOYHUKU UX (MHAHCUpOBaHUs. Pedb MIEeT O HOpMaTHMBax IUIst
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BHYTPEHHETO MCIIOJIb30BaHUSI, B TOM YMCJIE PEryJMpoBaHUs (PMHAHCOBBIX B3a-
VMOOTHOILIEHU CO CTPYKTYpHBIMM TioApazieneHussMu u uivanamu. Llene-
Boe U 3(GHEeKTUBHOE UCIMOJb30BaHNE (DUHAHCOBBIX PECYPCOB KOHTPOJIUPYETCS
Ha OCHOBE COCTaBJISIEMbIX IJIAHOBBIX M OTYETHBIX CMET 00pa30BaHWs U pPacxo-
JOBaHUS IEHEXHBIX (DOHIOB.

' B MUpPOBOII TIpakTUKE IIMPOKOE PACIPOCTpAHEHUE TONYYWIU 6rodxcembl
npednpuamuii. 11o MHEHUIO CTIELIMATIMCTOB B 00JaCTU MEHEIKMEHTa,

BaXXHEW UM CpPEeIACTBOM TPEABAPUTEIIBHOTO KOHTPOJIA CbI/IHaHCOBbIX PeECYpCOB ABIACTCA

GIOI[)KCT, KOTOprI‘/‘I TTO3BOJIAIET TAKXE OCYHIECTBUTH Q)yHKLlI/IK) TJIaHUPOBaAHUA. B]O,El)KCT

SIBJISIETCSI MEXaHU3MOM IIPEIBAPUTEIbHOTO KOHTPOJISI B TOM CMBICJIE, YTO OH /1a€T yBe-

PEHHOCTL: KOrga OopraHU3aluu HOHaHOGﬂTCﬂ HaJTUYHBIC CPEICTBA, 3TU CPEICTBAa y HEEC

GyﬂyT BK)Z[)KCTLI YCTaHaBJIMBAIOT TAaKXE MPEOCTIbHBIC 3HAYCHUA 3aTpaT U HE ITO3BOJIAIOT

TeM CaMbIM KaKOMY-JMOO OTAeNy WM OPraHMU3allMM B LIEJOM HCYEpNaTbh CBOM HalIU4-

HBIE CpEICTBA 10 KOHual.

BromkeTsl XOpOIlI0 3apeKOMEHIOBAIM cebsl B aMepUMKAHCKOM U SITOHCKOM
MEHEIKMEHTE. DTUM WHCTPYMEHTOM IUIAHUPOBAHUS M KOHTPOJISI TIOJIB3YIOTCS
Y MeHeIKepbl eBporeickux rocynapcts. OCHOBHOM CMBICIT COCTaBJieHUsI OojI-
JKETOB 3aKJII0YAeTCsl B TOM, YTO KaXIoe ToApasiefieHue TMPenrnpusThsl COIo-
CTaBJISIET O0BEM PECYPCOB € IOTPEOHOCTAMU OOCIIYy>KMBaHUsI TTPOU3BOACTBA U
peajn3alid TOBApOB, MPEIJIOKEHUS] KaXIOro Moapasie/ieHUs paccMaTpuBa-
I0TCSl BBILLECTOSIIEH CTPYKTYpOl yMpaBieHUs, KOHCOJUAMPYIOTCS U KOPPEeK-
THUPYIOTCSI B COOTBETCTBMM C OOIIMMM LEISIMU U BO3MOXKHOCTSIMMU.

KonTponbHass dyHKuus (HUHAHCOBOTO MEHEIXKMEHTa BKIIIOYAeT TakKXkKe
KOHTPOJIb:

* 3a MOCTYIJICHUEM BBIPYYKM OT peajn3alliu MPOIiyKIIMH. TOBapOB,
padoT U yCIyT;

* ypoBHeM caMo(dUHaHCUPOBaHUsI, MPUOBIILHOCTU U PEeHTAbeJIbHO-
CTHU.

Ilone3eH ombIT pabOThl SIMOHCKOW KoMIaHuM «Mallycuta», B KOTOpOU
nBe (OpMbI OTBETCTBEHHOCTU U KOMIIETEHTHOCTH JFICPERAHBI KaXIOMy yIpaB-
JistoniemMy GUIMaaoM: pacropsbkeHue MpUOBbLTBIO U yIpaBieHue dhoHaamu, a
BXHEUIITUMU OOSI3aHHOCTSIMU YTIPABJISIIOIIMX SIBJISTIOTCSI TIPABUJILHOE U ObIC-
Tpoe TOJyYeHUE JEHEXHbIX CPENCTB IO NeOUTOPCKON 3al0KEHHOCTU U Tpa-
BWIbHAsI U ObICTpasi orulata KpeauTOPCKOU 3aq0JKEHHOCTH.

HauGonee BaxkHbII MOMEHT yrpaBieHUs hunuaiaMu — cuUcmema 8HympeH-
Heeo kanumana. BHyTpeHHMIT KanuTal — 3T0 (POHIBI AEHEXHBIX CPEACTB, HEOO-
XOAUMBIE KaXIoMy (uinaty il OCyIIEeCTBIeHUsI OM3Heca, COBOKYITHOCTh OC-
HOBHOTO M 000pOTHOro Kamnurtajna. Ilpu olieHKe 000poTHOro KamnuTtaga «Mairy-
CUTa» WCIOJb3yeT HOPMATUBBI [JsI COMOCTaBIeHUSI (PaKTUUYECKOTO
WCTOIb30BaHUsl (uinagaMyu CyMMbI MO KaXKIOW CTaThe TEKYIIUX aKTUBOB U
MacCUBOB C IJIAHOBBIMU 3aJlaHUSIMU, O0beMaMU TPOAAXK U YPOBHIO MPOU3BOA-
cTBa. BHYTpeHHMI1 KanuTam sIBjisieTcsl TUIaTHBIM, Ha HEro yCTaHaBJIMBAETCS CCY/-
HbII TIPOLIEHT, BBIMUTAYMBAEMbIil lieHTpaibHOMY oducy. Kpome Toro, Ha mo-
KPBITUE PACXOIOB LIEHTPATLHOTrO oduca HampasisieTcs: GUKCUPOBAHHBIN TTPO-
LIEHT OT 00beMa MpofaxX KaxabiM puiuanoM. Yucrass Hopma mpubbLU duvana
MOCJie BBITUIAThl TOW CYyMMbI TakkKe MOJDKHA ObITh HE HUXKE YCTaHOBJIEHHOTO
(GUKCUPOBAHHOIO MPOLIEHTA, YTO MO3BOJISIET 00ECMeYrnBaTh MPOU3BOICTBO HE-
00XoAUMBIMU (DUHAHCOBBIMU pecypcaMu. PacripenesneHue 4ucToil NpuObUIU

' Moden 4. «Toeta». Metombl 3¢ dekTHBHOTO yrpaBieHus. — M.: OkoHomuka. 1989. — C. 39%4.
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(rmana nMpou3BomUTCS B yCTAHOBJICHHOM Mporopiinu. Ha BBITUIaTy HAJIOTOB 1
IUBUIEHIOB Hampasisercsa 60% npubbliv, B ¢hoHa Hakoruienus — 40%. 3a
cyeT cpenctB (oHAa HaKOTUIEHMs obecrieunBaeTcs GUHaAHCHpPOBaHUE TTPUPOC-
Ta 000POTHOTO KamuTasa. Bech BHYTpEHHWI KalUTaJl SIBISETCS IIaTHBIM. DTO
KacaeTcsl He TOJIbKO MPUBJICYCHUS TOTIOJTHUTEIBHOTO KaluTala B Clydae Helo-
cTaTka COOCTBEHHOTO BHYTPEHHETO KamuTaja, HO M HaJIWU4Us CBOOOTHBIX
CPeNCTB, Ha KOTOpbIe EHTPATbHBIA O(DUC HAYMCISET MPOLIEHTHI.

Takum obpa3om, uHaAHCOBas CIYyK0a LIEHTPAJIBHOTO O(yca OCYIIECTBISET
KOMMepUecKoe KpenutoBaHue ¢uanaioB. ITocTpoeHHas Ha TaKUX MPUHIUAIIAX
cucTeMa (PpMHAHCOBOTO KOHTPOJISI MMEET OTPOMHBIC MPEMMYIIECTBA U MOXKET
YCIEIIHO MPUMEHSITHCSI B MPAKTUKE pabOThl POCCUIMCKUX TMPEANPUSITUIA.

Kormponw 3a yposrem camogunarcuposanuss npeonpusmuil MOXeT ITPOU3-
BOAMTBCS Ha OCHOBE OIIpeleeHuss COOTHOLIEHUSI BHYTPEHHUX MCTOYHUKOB
(uHaHCHMpPOBaHUS, BKIIOUas HepaclpeneeHHYI MPUObLIb, aMOPTH3aLUIO,
pe3epBHbIE W CTpaxoBble (DOHIBI, a TAKKE CPEICTB, MOJYUYECHHBIX OT MPOAAXKHU
aKLuii U oOnMraumnii (3MUCCUOHHBIN M0X0H), GAHKOBCKUX CCYd U KOMMeEp-
YECKOro Kpeauta (B3aMMHOM 3a0JKEHHOCTU TPEINPUSITHI MO0 TOBAPHBIM I10-
craBkaM). JIMKBUIHOCTh KOHTPOJUPYETCS IO COOTHOILEHUI0 0OOPOTHOIO Ka-
MHUTala U KPAaTKOCPOUYHBIX 00s13aTesibeTB. O00pauMBaeMOCTh KaluTaja KOHT-
pOoJIUpyeTCst IO COOTHOIIEHUIO 00bheMa pean3alliid U COBOKYITHOCTH OCHOBHOTO
1 00OPOTHOIO KanuTaja JInbo BamoThl OanaHca. [IprObBUIBHOCTh KOHTPOIUPY-
eTCsl MO0 OTHOIIEHUI0O K 00beMy Mpoaax, M3AepXKaM ITPOM3BOACTBA U 00pa-
LEHUsI, aKTUBaM KOMITaHWM, COOCTBEHHOMY KamuTaiy npeanpusarus. C yde-
TOM YPOBHSI caMO(UHAHCUPOBAHUS W MPUOBUIBHOCTU OMpEAEISeTCS CTeNEeHb
(rHaAHCOBOro pucKa.

OCHOBHBIM IIPUHIUIIOM B J€ATCIBbHOCTU (I)I/IHaHCOBOFO MCHEIXKEPA ABJIA-
eTCS BRIPABH M BAHUE BO3MOXHOCTEH TIOJIYy4CHUA HpI/I6I>IJ'[I/I C Ipeoaoe-
HHMEM pUCKa OT aBaHCUPOBAHUA NCHEXKHBIX CPEACTB B pa3/IMYHBLIC C(bepbl npen-
HpI/IHI/IMaTCJ'[I)CKOﬁ JEATCIIBHOCTU.

3.5. HPUHUHUIIBI 1 POJIb PUHAHCOBOT'O
MEHEJIKMEHTA

DUHAHCOBBIN MEHEDKMEHT UTpaeT aKTMBHYIO POJIb B PBIHOYHBIX TPeod-
pasoBaHusx. I ee BBISCHEHUST pACCMOTPUM MPUHIIMIIBI (PUHAHCOBOTO MEHEI-
JKMEHTa, B YMCJie KOTOPBIX BBIICIUM OCHOBHBIC:

* IUJIAHOBOCTb Y CUCTEMHOCTD;

* lIesieBasi HANPaBJIEHHOCTD;

* IUBepCUGUIIMPOBAHHOCTD;

* CTparerMyeckas OPUEHTHPOBAHHOCTD.

DUHaHCOBBIM MEHEKMEHT COSIUHSIET HAGHUPOGAHUE MATEPUATBHBIX, TPY-
JOBBIX U (DPUHAHCOBBIX PECYpCOB, obecrieunBast UX cOalaHCUPOBaHHOCTb. Du-
HaHCOBOE TTAHWPOBAaHUE B JaHHOM Cllydae MMeEeT BHYTPEHHIOIO OpUEHTAIUIO
¢ IpMMEHEHUEM TOCYIapCTBEHHOTO BHEILTHETO peryiupoBanus. HakoriaeHHbII
paHee OINBIT TUTAHUPOBAHWS PEaM30BLIBAJICS IO HEIaBHETO BPEMEHU B BepX-
HMX 3IIeJIOHaxX yrpaBieHus. Ha mpeanpusTisx caMoCTOATeIbHBIN (DUHAHCO-
BBII TUTAaH HaYaJl COCTABIATHCS Jub ¢ 1979 1., T.e. ¢ MpoBO3IAIIeHUsT Kypca
Ha TOJHBIM X03pacyeT U camoduHaHcupoBaHue. JIo 3TOro BpeMeHU (hWHaH-
COBBIC TUIAHBI pa3pabaThIBAIMCh W YTBEPXKAAINCH CIIEMATUCTAMU M PYKOBO-
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IUTENAMU cpeqHero 3BeHa ynpasieHus. Camo Ha3HauyeHMe (hMHAHCOBOTO IUIaHa
CBOIWJIOCH K BBISIBJIEHUIO TaK Ha3bIBAEMbIX CBOOOIHBIX IEHEXHBIX CPEICTB,
KOTOpbIE MOAJIeXaIu U3bATUIO B OomkeT. [Ipu HegocTaTke AEHEXHBIX CPEACTB
MPEOIPUATHAS TIOJyJ9all acCUTHOBaHMS M3 OromKeTa. 3HAUYMTEJbHBbIE (pPUMHAH-
COBBIE pecypChl O0E3IMYMBAIMCH M HaNpaB/sUIMCh IO KaHajaM OIOIKETHOW
CHCTeMbl Ha (MHAHCUPOBAHME MEPONPUSITUI, BKIIOYEHHBIX B IIEHTPAIU30-
BaHHBIN IJIaH.

Henb3s oTpuiiath ydacTdsl OTHCIBHOTO IIPEAIPUATHSI B (DOpMUPOBAHUU
IIOXOIOB OOIIEroCyIapCTBEHHOTO IICHTPaJIU30BaHHOIO (oHIAa MeHEXHBIX
CpencTB, KakuM sBisieTcsl OlomkeT. COCTOSIHME ToCydapCTBEHHOTO OIOmKeTa
— BCerjga OJAMH M3 OCHOBHBIX ITOKa3aTeseil yCTOMUYMBOCTU SKOHOMMKM U CO-
BEpIIEHCTBA COLMAIbHOM cucTeMbl. M3 Gromkera obecrieumBaeTcs (HMHAHCH-
poBaHUE BaxKHEHIIMX MHBECTULIMOHHBIX MPOrpaMM, 3KOJ0ruu U 060poHbl. Ho
pa3HuIla MeXIy OKIKETOM COLMAIMCTUYECKOro TOCyIapcTBa M TrocyaapcTBa
C PBIHOYHOM CHCTEMOM XO3SMCTBOBAaHMUS B TOM, YTO COLMAIMCTUYECKUI Oroa-
KeT — 3TO OI0KEeT BCEro HapOJHOIO XO3SiCTBa, T. €. M IoCydapcTBa, W Ipemd-
OpUATHI OMHOBPEMEHHO, TOTIa KaK 6100xcem 20cy0apcmea ¢ 3KOHOMUKOU Pbl-
HOuHO20 muna omaoener om 6100xucemog npednpusmuii. Takoe oTIeJICHUE ITPOVIC-
xomwto B Poccum ocob6eHHO akTUBHO B cepenrHe 90-X TOOOB B paMKax IIpoliecca
npUBaTU3aLUU.

CylecTBeHHOE TTO3UTUBHOE BIWSHUE Ha DKOHOMUKY TMPEINPUITHIA OKa-
3a71 xospacuem. OIHAKO €r0 BO3MOXHOCTH OTpaHWYEHBI NeTaJbHOW perjaMeH-
Talyei TUTAaHUPOBaHUS, YIIPABJICHMS U CTUMYJIMPOBaHMs. B TO ke BpeMsT Hesb3s
He OTMETUTh CaMOCTOSITeJIbHOE 3HaYeHHWe XO3pacyeTa BHE COLMATUCTHUYECKOMN
CHUCTEMBI XO3SICTBOBAHMSI M ILIEHTPATU30BAHHOTO DPETYJIMPOBAHUST BCEX CTO-
POH JIeSATETLHOCTU TIpeanpusaThii. OTnenbHbIE 3JIEMEHTBI Xo3pacyeTa, B 4acT-
HOCTU CaMOOKYIaeMOCTh U CaMO(DUHAHCHPOBAHKE, KOHTPOJb pybsieM, MaTte-
pUajbHasi M WMYIIECTBEHHAsT OTBETCTBEHHOCTb. MaTepuayibHasi 3aMHTEPeCcO-
BaHHOCTb, TOCTUIII OOJBIIETO PA3BUTHSI B YCIOBUSIX PHIHOYHON 9KOHOMMKH,
COo3MaBlIeil GJaroNpUATHYIO BHEIIHIOW Cpemy TS TpeAnpUHUMATETbCTBA.

IIpakTriKa COUMATMCTUIECKOTO XO3SMCTBOBaHUSA IMOKa3ajla, 4YTO XO3pac-
YeT — 3TO NelCTBeHHast cucteMa (GopM M METOHOB YIpPaBIeHHUs, KOTOpast
MOXET Pa3BUBAThCSA TPH YCIOBMM KOMMEPLUAIM3AUN TPEANpUITHIA. X03-
pacyeT HeOOXOIMM He TOJbKO TOCYIapCTBEHHOMY, HO M YaCTHOMY TpEATpH-
SITWIO JIJISl BHYTPeHHE! OpraHu3allMM TUTAHWUPOBAHUsI, YIPABICHUS U CTHMY-
JUpOBaHUsI. B 3TOM cMBICTe X03pacueT — YHUBepcaJbHas crucTeMa ¢hopM U
METOOB PETYIMPOBAHUS NESATEbHOCTH TIPEATPUSTHIA.

B peanuszanuy MpUHIKMIIOB (DMHAHCOBOTO MeHEIKMEHTa OOJIbIIOe 3Hayue-
HHUE UMeeT ero B3aMMONEUCTBHE C Mapkemuneom. VI3ydeHUe ocoOeHHOCTel
pBIHKA W BCSl €r0 JEATEIbHOCTh, HAalpaBJIeHHass Ha TPOW3BOACTBO U COBIT
TOBApOB C IIEJIbIO MOTYYeHUs] MAaKCMMAaJIbHOM TPUOBUTM Ha UTUTEbHYIO Tep-
CIIEKTUBY, COCTABJISIET 00JIaCTh MapKeTHMHTa. MapKeTUHT — 3TO OCOOBIN CTWIIb
paboThl, MBIIUICHUS, Guaocodusi, OpUEHTUPOBAaHHAs Ha U3y4eHWE U WC-
MOJIb30BaHKE PhIHKA B MHTEpecaX KOHKPETHOW KOMIaHWK. MapKeTUHT — 3TO
KOHIIEMIIUs yIpaBIeHUsT pa3paboTKO, TIPOM3BOICTBOM U COBITOM TOBapoOB.

MapKeTHHT HEOTAEIMM OT CTPaTernyecKoro riaHupoBaHus. OH BKIIIOYAeT
B ce0s TOBapHYyl0, MHHOBAIIMOHHYIO, IICHOBYIO TOJWUTHKY, peKJIaMy, OW3aiiH,
CEeTMEHTUPOBaHUE PBIHKA, CEPBUCHOE OOCIYXMBaHWE W MHOTOE IIPYyroe.
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MapKeTUHT BO3IENCTBYeT Ha MEHEIKMEHT, OHU TECHO CBSI3aHbI, B3aUMO-
JIEMCTBYIOT W TIepeTIeTaloTCs MeXAy co0oii. X B3aMMOCBSI3b rapaHTUPYET yC-
Mex MpearnpuHuMaTebCTRa.

IIpennpuHUMaTEeb OTHOBPEMEHHO CJIEIUT 3a IOBEeIEeHUEM IOTpeduTesei
U KOHKypeHTOB. CuMTaTh, 4TO MpeAnpuHUMATEb OPUEHTUPYETCS TOJIbKO Ha
MoTpeouTesIs, HeBepHO. 11T Hero BaXkHO MMETh IOTPEeOUTEIsI, 3aBOEBATh €To,
HO 3TO HEBO3MOXHO 0e3 3HaHUSI KOHKYPEHTOB, UX cmpameuieckux yCmaHo-
60K, COCTOSIHUSI COOTBETCTBYIOIIETO pbhIHKAa TOoBapoB u yciyr. I[loTpeburens
MOXKHO IMOTepsITh, €CAM KOHKYPEHT IPEeAJIOKUT ToBap JIydylllero Kayecrsa. bo-
Jiee HU3KME 1IeHbl Ha aHaJOTMYHbIE TOBaphl TAKXKe MUMEIOT OIpeaeieHHOe 3Ha-
yeHue Wi nokynatensi. Ho 3mech Gosbliyio posib UTpaloT pekiama, Au3aiiH.
OnHako TIpU BceX OOCTOSITENILCTBAX NMpeIlpUHUMATEIb JOJKEH CJIeI0BaTh
MPUHIIUITY CUCTEMHOCTH B BBIPAOOTKE CTpaTerMu M TaKTUKU (pUHAHCHUpPOBa-
HUS, B peaju3alluy 3aIlJlaHMPOBAaHHBIX MEPOIPUSITUM.

Crnenyomuii TpuHUUN (UHAHCOBOTO MEHEIKMEHTa — yenesds Hanpag-
sneHnocms. [lpennpuHUMaTe b BCeraa OpUEHTUPYETCS Ha 1ieJM, KOTOphbIe cTa-
BUT Tiepen coOoii, mepen ¢hbupMoii, Ha TOCTHKEHUE KOTOPBLIX HalpaBjieHa ero
NeATeTbHOCTh. TpaauiIMOHHO aMepUKaHCKUI MEHEKMEHT BbIIEIISIET HECKOJIBbKO
obsacTeil B peanu3aluu liejieil ¢hbupMbl: peHTaO0eIbHOCTh, IMPOU3BOIUTEb-
HOCTh, OTBETCTBEHHOCTb Tepel OOIIEeCTBOM, HOBOBBEIEHUs, MOJIOKEHUE Ha
pBIHKE, MaTepuajibHble U (DMHAHCOBBIE PECYpChl, YCTAHOBKM U PE3YJIbTaTHUB-
HOCTb PYKOBOJCTBA.

OO011Me 1eJd eCTh Y BceX KOMITaHUM. DTO Tpexiae BCero yCToMIMBbIe JOXO-
IbI, POCT TPOU3BOJCTBA, paclIMpeHue pbIHKa cObiTa U chep BausHUsA. Ha-
TPAaBJISIOT MOJUTUKY KOMITAHUU U 3a7aloT eli TOH peHTa0eJIbHOCTbh U TPOU3-
BOAUTENbHOCTh. OHM CIYKaT OCHOBHBIM OPHMEHTHUPOM M KOHTPOJIUPYIOIIM
dakTopoM.

OTBETCTBEHHOCTH Iepel O0IIECTBOM — 3TO 00JIaCTh COLIMAJbHON MOJIUTH-
KA U COLIMAJIbHbIE MPOTPaMMBI.

HoBoBBeneHus1 U TOJ0XEHWE Ha PhIHKE XapaKTepU3yloT CTpaTerdio IMpo-
IYKT — PBIHOK. DTO O4YeHb OOIIMpPHAsT 00JIaCTh NesITeIbHOCTH, KOTOpask UMeeT
MPenMYIIEeCTBEHHOEe 3HaUeHue JUIsT OyIyIlero KOMIMaHuu, NMEPCIeKTUB ee pas-
BUTHS.

MarepuasnbHble 1 (GMHAHCOBBIE PECYpPChI, a TaKXKe YCTAHOBKM U pe3yJibTa-
TUBHOCTb PYKOBOJCTBA OIPEAEIISIIOT CTPYKTYPY IPOU3BOJCTBA, BUIBI NESITEIb-
HOCTU, OOBEMBI ITPOJAXK.

COBOKYITHOCTb BBIIEJEHHBIX OO0JIacTell cO3MaeT IIeJOCTHOE IpeacTaBiie-
HHE O BO3MOXHOCTSIX KOMIAaHUU B cepe MapKeTUHIa U MeHeIKMEeHTa.

Bonpiioe BausHue Ha GUHAHCOBBIE MEHEIXKMEHT OKa3bIBaeT MPUHUUN
dusepcughuuyupoeannocmu eaoxcenuii kanumaaa. OH IIPOSIBIISIETCS BABYX aC-
MeKTax:

* WHBECTUpPOBaHUE NEeHer B IIeHHble Oymaru, pasjuyHble aKTUBBI U
OOBEKTHI;

* co3laHue MHOTONMPOMUJIbHBIX MPEANPUSATUIA, 3aHUMAIOIIMXCS pa3-
JIMYHBIMU BUAAMU TPEANIPUHUMATETIbCKON AesATeIbHOCTU.

AuBepcuULIMPOBAHHOCTD MIPUBOAUT K PA3IUUYHBIM KOMOMHAIIMSIM BBIITyC-
KaeMbIX TOBAapOB, KOTOpPBIE MO3BOJISIOT 3aBOEBBLIBATH ellle Oosiee OOLIMpPHBIE
MPOCTPAHCTBA M OCYILIECTBJATh KOMIUIEKCHOE OOCTYXKMBaHUE IMOTPeOUTEEH.
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JnBepcnprLMpoBaHHOCTH 00eCTIeUrBaeT OOIIMIA POCT PEHTAOEIBHOCTH, XOTS
10 OTAEJBbHBIM TOBapaM MOXKET HaOJIIOHaThCsl CHUXKEHME TEMITOB MPOM3BOACTBA
U TaJicHKEe CIIpoca TOCTUINIM, TPeOYyeT BBHICOKOM MOOMJIBHOCTH M 3HAHUSI PhIH-
ka. OHa CHIKaeT pUCK GaHKPOTCTBA U TMOBBIIIAET KOHKYPEHTOCIIOCOOHOCTD (hUp-
MBI

JuBepcupUIIMPOBAHHOCTh COMNpPSIKEHA CO 3HAYMUTEIbHBIM OTBJICYEHUEM
(UHAHCOBBIX PeCypcoB. DTO TpebyeT 0coO0ro BHUMAHMSI CO CTOPOHBI (hMHAH-
COBOTO MeHeIXepa.

HauGonee pacnpoctpaHeHa auBepcH(UKALUS BIOXECHUN B 1€ H H b€
6y Maru, conpoBoxnawoliiasics (GopMupoBaHreMm Moprdenst LeHHbIX Oymar,
KOTOpBIM BiameeT KoMmnaHusi. [Toprdenb 1eHHbIX OyMar BKJIIOUaeT, Kak Ipa-
BWIO, aKIMUM OPYrUX KOMIIAHWIA, NEMO3UTHBbIC CcepTU(dUKAThl OaHKOB, OaH-
KOBCKHUE BEKCeJiI U TOCYJApCTBEHHBIC OOJIMTalliM.

JuBepcuduKkaiys MPOU3BOACTBEHHON AEATEIbHOCTH 3a4acTyl0 CBSI3aHa C
T€M, 4YTO ITOCTaBIIMKM HApyIIalOT YCIOBHUS IOTOBOPOB, HEPUTMUIHBIE ITO-
CTaBKM TPUBOIAT K COOSIM B NMPOM3BOIACTBE. B 3THX yCIOBMSIX MpEANpUSTUS
CTPEMSITCS CAMOCTOSITEJIbHO BBIMYCKATh KOMILICKTYIOIIME M3AEUsl. XOTsS ce-
0GECTOMMOCTh MX BBIILIE, YeM IMOKYIMHBIX W3AETHii.

Peaym3zanmst mpuUHIIMIIOB TUTAHOBOCTH, CUCTEMHOCTH, OUBEPCUMUIINPOBAH-
HOCTHOCYIIIECTBIISIETCSI HA OCHOBE KOMAIblomepusayuu npoyeccogynpaenrenus. lpn
3TOM JocTUraercst popmanusanusi npoheCCUOHaIbHBIX 3HAHWI CIIELIMAaIUCTOB
B Pa3IMYHBIX OOJNACTSAX ACATEIbHOCTH, WX AKTUBHOC BOBJICYEHME B IIPOLIECC
OINEepPaTUBHOTO, TAKTUYECKOTO M CTPATerMyecKOro yMpaBiIeHUsI, aBTOMATHU3M-
pOBaHHBIN MOUCK HYXHOI MHGbopMalun. PaspaGoTtaHHbIE CTaHAAPTHBIC TaKe-
Thl MPOrpaMM TIO3BOJISIIOT MCITOJIb30BaTh KOMITBIOTEPHYIO TEXHUKY IIMPOKOMY
KpYTy paOOTHUKOB HE3aBUMCUMMO OT 3HAHUS MUMU SI3BIKOB MPOTPaMMUPOBAHUSI.

HaubGonee xapakTepHble MpUMEPhl UCTOIb30BaHUS CTAHAAPTHBIX MPOrpaMM
— pa3paboTKa BO3MOXHBIX BapUaHTOB Pa3BUTHs MPOM3BOACTBA U MCIIOJb30-
BaHUE MCTOYHUKOB (PMHAHCUPOBAHUS C TIOCIEAYIONIMM BbIOOPOM BapuaHTa,
o0ecreurBaIlero ONTUMM3ALMI0 3apaHee 3aJaHHOro IapaMeTpa, a Takke
OpraHu3alusl Iero3uTapueB, O0OECIEUMBAIOIIUX 3JIEKTPOHHBIM Y4eT LIEHHBIX
Oymar, BeIcHUE PEeecTPOB aKIMOHEPOB.

Jliobast craHmapTHas MporpaMma JI0J/DKHa ObITh afalnTHpOBaHa K KOHKPET-
HbIM ycioBMsIM. MIMEHHO 3TO ajanThpoBaHue omnpeaessieT 3(PGeKTUBHOCTh
MPOrpaMMbl ISl PEILIEHUsI MOCTABJICHHBIX LIEJCH.

MHOroBapMaHTHOCTh PAcyeTOB IMPUOOpPETaeT OOJMbIIOE 3HAYEHUE B YCJIO-
BUSIX AMBepcUbUKALMM, PUCKOBOTO MPEANPUHUMATEIBCTBA, BBICOKON KOH-
KypeHUUU. Puckosoe npednpunumamenrscmgo oOECTIeUMBACT Ha IJIUTEIbHBIA
MepUo YCTOMUMBBIM POCT A0X0MOB. OAHAKO 3TO IMPOUCXOAUT JIUIIbL B TOM
cilydyae, KOrja TOBap HallleJl CBOEro morpebutesisi. PucKoBoe mpeanpuHUMa-
TEIbCTBO TpeOyeT 3HAYMTE/bHBIX II€PBOHAYATbHBIX BIIOXEHMI Karmdrajga. B
5TOM U COCTOMT OCHOBHOM pucK. OTBIIEYEeHHE PECYPCOB MOXET OKA3aThCs JUTH-
TeJbHBIM, a B XyALIeM cily4ae — Oe3Bo3BpaTHbIM. Eciu dupma yuuTbhiBaeT
BO3MOXKHBIE TOCJIEACTBUSI, BEPOSATHOCTb TAKOTO MCXOJAa M TOTOBAa IMOKPHITh
YOBITKM, TO W Pe3yjbTar, T. €. MPUObLIb, MOXET OKA3aTbCSl OLLYTUMBIM.

Puckosoe, vnv eenuypHoe, unarcuposanue 3a C4eT COOCTBEHHbBIX (pPUHAH-
COBBIX PECYPCOB YaCTHBIX MPEANPUITUI TOJydaeT Bce OOJblee pa3BUTHE.

BenuypHble ¢hoHIBI MOryT obecreunTh PUHAHCHpPOBaHME Haubojee Iepc-
MEKTUBHBIX UCCIEIOBAHNI B OOMEH Ha JIOJII0 B YCTABHOM KalMTaje Mpearnpu-
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aTrii. MTHBECTULIMOHHBIEC MPOrpaMMbl BEHUYPHBIX (POHIOB pacCUUTaHbl HA TN -
TEJIbHBII CPOK, B TEUEHME KOTOPBIX OYIET OCYILIECTBISAThCS (PUHAHCUPOBAHUE
npousBoacTBa. [IpuObIIL BeHUYpHBIX (DOHIOB 3aBUCUT OT BbIOOpA MpEapusi-
TUIl 1 UHBECTULIMOHHBIX MPOEKTOB.

Puck, Kak M3BeCTHO, — y/esl TpearnpuuMUuuBbIX jJwoaeii. Ho 6e3 coorBer-
CTBYIOIIMX pa3pabOTOK, BbIOOpa ONTUMAJIbHOTO BapuUaHTa BJIOXEHUM (puHaH-
COBBIX PECYPCOB, COIOCTABJIEHUSI MPOU3BOJMMBIX 3aTpaT ¢ UX OKYIAaeMOCThIO
Ha OCHOBE IMCKOHTUPOBAHUSI IEHEXHBIX MOTOKOB, T.€. 0€3 CJIOXHBIX pacue-
TOB, YYMTHIBAIOIIMX MHOXECTBEHHOCTh BO3IEWUCTBYIOIIUX (HPaKTOPOB, LIUBU-
JIM30BAaHHOTO (DMHAHCOBOTO MEHEIXXMEHTA HE CYILECTBYET.

DuUHAHCOBBIII MEHEIXMEHT OPUEHTUPOBAH Ha CIICAYIOUIUE 6axdcHeluiue
NPUHUUNBLYNPABACHUSL:

* KOHTPOJIb UCIIOJHEHUS TPUHSITHIX PELICHU;

* y4yeT MPOUUIOTrO OMbITa U €ro 3KCTPAnoJisiuusl Ha Oymyiiee;

* YYeT TEHJEHIMI Pa3BUTHUSI U BO3MOXHBIX HAIpaBJIeHU U3MEHEHU I
BO BHEIIIHEN cpe/ie XO3sI1ICTBOBAHUS

* y4eT cTpaTerMyecKkux liejieil U MepcrneKTuB;

* OKCTPEHHBIN XapakKTep MPUHUMAEMbIX PEIIEHUN U TMPOU3BOAMMBIX
npeoOpa3oBaHUI;

* MNpU3HAHUE HEeMNpencKa3yeMOCTU MOCJEACTBUI BIUSIHUS BHEIIHUX
(GakTOpOB.

Hu onuH M3 3THMX MPUHIUIIOB HE OTPUIIAET HAIMYMS TIOOATBHBIX LEei,
XOTSI OHUM 3aBUCAT OT MacIliTaboB U cdep AeSITCIbHOCTU MPEANTPUHUMATENST U
¢drHaHCOBOTO MeHemKepa.

JocTuXeHue 1eseil 3aJaeTcsi cTparerveil pasBuTusi. 3agaya crparte-
TMYECKOro Kypca 3aKJIloyaeTcsl Mpexae BCero B OTTOPXEHUM TeX Bapu-
aHTOB TIPUHSTUS pEUIeHUI, KOTOpbie MOIYT MPOTHUBOPEUYUTH Tr100ab-
HBIM LIEJISIM.

Crpatervsi He MOXET 33JaBaThCsl JIMIIb MePCIEKTUBHBIM MIaHOM. DUHaH-
coBasl CTpaTerusi orpeaessieT BO3MOXHOCTh COaJIaHCUPOBAHHOTO yIPaBJICHMUS
MaTepUaIbHO-TEXHUYECKUMU U JEHEXHBIMU pPecypcamu.

B mocnenHue roanl 60JiblIoe 3HAYEHUE W TOMYJISPHOCTb MPUOOPETAIOT
npobAEeMHO-0pUEHMUPOBAHHble NPUHUUNBL ynpasaenus. OHU MO3BOJISIIOT pa3-
pabaTbIBaTh CTPATEryioO 1IeJIeBOrO YIpaBJeHUs, CO31aBaTh CTAOUJIbHYIO 1ie-
JIEBYIO OPMEHTALIMIO BCEX 2JIEMEHTOB (DMHAHCOBOTO MEHEIXXMEHTa Ha OIl-
TUMaJIbHOE pellleHNEe COBOKYIMHOCTU MpOOJeM pa3BUTUSI MPOU3BOJACTBA U
o6panieHusi. [losiBjieHrMe HA pBIHKE TOBAPOB HOBOM MPOAYKIUU BbI3bIBACT
BCILUIECK CIpoca, KOTOPbIi BHayaje HE HACHIIIEH, MOKYyIaTelb WILEeT TO-
Bap. [IpoM3BOACTBO MOCTENEHHO Pa3BOPAUYMBAETCSI, PHIHOK HACHIIIACTCS.
IMosiBieHUEe aHAJTOTMYHONW MOJAEJNM JIYYllIeTOo KayecTBa MPUBOAUT K CHHU-
XeHuw crpoca. [IpousBoacTBo cBopayuBaeTcs. [IUMK 3aTpat mpUXOIUTCS
Ha HAaYaJlbHYI0O M 3aKJIIOUUTENbHYIO CTaAud B Pa3BUTUM IPOU3BOJACTBA
TOBapoB.

DUHAHCOBBIE MEHEIXMEHT, PYKOBOJACTBYSCh 3TUM, obecrieumBaer (u-
HaHCHpPOBaHUE TMPOM3BOACTBA M PEryJMpOBaHUE TEKYIIe MPUObUIU, MCXOIs
U3 IMKJIMYECKOTO XapaKkTepa MoJI0XKeHUs ToBapa Ha pblHKe. BpeMeHHbIe 3aBu-
CHUMOCTU TIpUOBLUIA M 3aTpar, a TakxKe CIpoca W MPEeMIOXKEHUs] MPUBEICHBI
COOTBETCTBEHHO Ha puc. 2.3 u 2.4.
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MpubsLIb

3aTpaThl

Prc.2.3. Biausnue npuGbUiM M 3aTpaT HAa MPOM3BOACTBO MPOAYKLMU

Llena

IIpedaoncenne

Heodoemamorx Pagiosecnas yena

maoeapog

Hizinmaor mosapoe

Cnpoc

KonnyectBo
Puc. 2.4. BausHue cripoca M TPETOXKEHHMs Ha BBITYCKAEMYIO MPOLYKIIUIO

OgHUM M3 MPUHIMIIOB IMPOOJIEMHO-OPUEHTUPOBAHHOTO YIIpaBIeHUS
HEOOXOIMMO TIpU3HATh onepejcaioujee ynpassenue. Ero 3agaya 3akiroyaer-
csl B BBISIBJIEHUM IIpeNesioB pacIIMpeHMsT IPOM3BOICTBA, MPOrHO3MPOBA-
HUU WHHOBAIIMOHHBIX BapMaHTOB pPa3BUTUS, IOUCKE aJlbTepHAaTUBHBIX
MyTeil W BapuUaHTOB MPUHATUS peIleHUi, BBHIOOpPE HOBBIX HaIlpaBICHUI
(buHanCMpOBaHS.

Onepexarollee ynpapjeHUE BCerJa OTAAeT NpPeAroyYTeHHe OymayliuM Ipu-
ObUISIM U (MHAHCHPOBAHUIO HOBOBBelNeHUI. be3 3Toro HeBO3MOXeH Mporpecc
Y yCTONYMBOE TOJIoKeHHWe Ha pbiHKe. HeobxomuMocTh (hMHaHCUPOBAHMUSI HO-
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BOBBEICHUI He BCErIa MOXET ObITb OYEBMAHOM, €CIM K HeMY IMOIXOOUTh C
MO3UIINI ceroaHsIHero nHsA. OHO Bceraa CBI3aHO C JOTOTHUTEIbHBIMM 3aTpa-
TaMU, OTAa4a OT KOTOPBIX MOXET UMEThb 3HAUYMTENbHBIA BpeMeHHOU jar. s
peanu3ali TaKoro TMoAxofa He OO0ONTHCHh 0e3 HaKOIUIEHHBIX (DUHAHCOBBIX
pecypcoB 10O MpPUBIEYEHHBIX CpeAcTB. «IIpoemaHue» KamuTajia JUIIAET Mpes-
MPUATHS TIEPCIIEKTUB Pa3BUTHSI.

CoomHnouterue mekyuie2o QPUHAHCUPOBAHUA U HAKONACHUA KANUMAAA — HaV-
Oosiee BaXKHbII MOMEHT B (DMHAHCOBOM MeHemKkMeHTe. [IpennpusiTus camo-
CTOSITENIBHO PEINaloT, KaKyIo JOJI0 MPUOBUTH CleAyeT HAMpaBlsATh Ha MPOU3-
BOJCTBEHHbIE 1IEJTM, COLMATbHOE Pa3BUTHE, OIiaty Tpyaa. OIHaKO OTCYTCTBHE
YeTKOM (PUHAHCOBOW CTpaTeruu YIpaBieHHs], MTHOPUPOBAHWE PHIHOYHOM
KOHBIOHKTYPbl HUKOTJAa He TMO3BOJST MPEANPUATHIO CTaTh JUAEPOM HU Ha
BHYTPEHHEM, HU TeM Oojiee Ha BHEIIHEM pbIHKaX.

3a(bOpMaJ'II/I3OBaB HacTosgliee, BBICBOOOXIaeTCs BpEMdA IJid B3IJidga B 6y—
Aymee, — TaK CYUTAIOT aMCPUKAHCKUE MEHCEIXKEPLI.

AMepUKaHCKUI CTUJIb YIIPaBAEHUS — 3TO HE HacTosIilee Uil Oymyiiero, a Oymayiiee Ajist
HaCTOsILICTO. OTC}OL[B. — TIJITaHUPOBAHUE TCPCIIEKTUBBI Pa3BUTUA, TIJIaH-IIPOTHO3, a HE
TUIaH-KOHTPOJIb, CTPeMJICHUE JIydyllle MOHSITh PBIHOK, YTOObI 3apaHee MpeIBUAETH Te
NI UHBIC UBMEHCHUA U CBOCBPEMCHHO NMPUHATH HCO6XOZ[I/IMI)IC MEPHI. HHaHI/IpOBaHI/Ie

JUIST aMepUKaHLIeB — 2TO MaTepuaau3auus 1ejaeil. DToMy MoMoraioT MpUBbBIYKA U yMe-

HUE BBIYJICHUTH TJIaBHOC W HE YBJICKATbCA TeKy‘{KOﬁ, KOoTopad B KOHEYHOM CYETEC HE

OMpPEIeIIACT YCIIEX B YIIPpAaBJICHUMW, a BEACT K TOIITAHUIO Ha MECTE. A YCIIEX OLIEHUBAECTCA

CTCIICHBIO JOCTUXKCHUA Heﬂeﬁ " 3ajayd. (DI/IJ'[OCO(DI/IH YIIpaBJC€HUA TIPU ITOM CTPOUTCA

TaK, 4YTO OTOXICCTBJIICHUEC Heﬂeﬁ pa6OTHI/IKa C OEJIIMHU OpraHU3aUUuUn — IIy‘{L[II/Iﬁ CTU-

MyJ, Jaxe Jy4yIOUi, 4eM IOOIIPEHUE, a MOOUIPEHUE WIM BO3HArPaXACHUE - JIYYIIUN,

yeM HaKazaHme'.

Cucrema MPeMHPOBAHHE aMEPUKAHCKUX MEHEIXEpPOB IIOCTPOEHA C yde-
TOM JIOCTMKEHUSI JOJTOCPOYHBIX liejieit, MOo3ToMy sl GMHAHCOBOIO MEHEe.-
Kepa pelIalollyl0 poJib UIPaeT AEIATEbHOCTb, HAllpaBJiEHHas Ha IpuBJeYe-
HUE MHBECTULIMIA YU WX BBITOJHOE pa3MeEllICHUE.

DTOT BOIIPOC BeChMa aKTyajeH ISl OmpeneieHusT poju (MHAHCOBOTO Me-
HEeIKMEHTa B peOpMUPOBAHUU POCCUMCKON IKOHOMUKHU, KOTOpasi MOXET
OBITh CBelcHA K TpeM pellaloliuM (akTopam:

* crabuauzaluuy (UHAHCOBOI'O COCTOSIHUS;
* ajanTaluydu K pbIHOYHBIM MpPeoO0pa3oBaHUSIM;
* CTUMYJMUPOBAHUIO WHBECTULIMOHHON aKTUBHOCTHU.

MMeHHO (MHAHCOBBIM MEHEIKMEHT JOJKEH ChIrpaTh pellarollylo poJb B
MNpPUBJICYEHUU WHOCTPAHHBIX MHBECTULMI, CO3IaHUU OJIATOMPUSTHBIX YCJIO-
BU 11 PYHKUMOHUPOBAHUSI MHOCTPAHHOIO KalluTaja.

Takum obOpazoM, NPUHLUIT CTPATETrMYECKOM HANpaBIEHHOCTU SIBJSIETCS
OnpeaesiolMM B OTHOLIEHUU WHBECTULIMOHHOW AaKTUBHOCTU TIPEATIPUITUNA
M KOMMEpUYECKMX opraHu3aluii, U 3amadya (pMHAHCOBOIO MEHEIXMEHTa 3aK-
JII09aeTcss B HeOOXOOUMOCTH ero peann3anuy. OUHAHCOBBI MEHEIKep CHUCTe-
MaTUYECKU OTCJIEXKMBAET CPABHUTEJIbHYIO OKYNnaemocms KanumanabHblX 8104Ce-
HUil IO KOHKPETHBIM O00bEKTaM MHBECTUPOBAHUS, OLIEHUBAET CTEIEHb U YPO-
BE€Hb PUCKAa BO BPEMEHHOM acIIeKTe.

Mosicno i yripaBisTh npeanpusaTueM Bmecte? — M.: BHemrropruzzar, 1990. — C. 64.



I'maBa 4. OPTAHU3ALUA
OUHAHCOBOTI'O MEHEJIXMEHTA

4.1. OPTAHHU3ALIMOHHO-ITPABOBBIE POPMbI
MNPEAITPUATUUN

OpraHu3allMOHHO-TIPaBoBbie (DOPMBbI MPEANPUATUN OMNpenessiioT ux Gu-
HaHCOBbIE 0cOOeHHOCTU. OUeHb BAXXHO BBIIEIUTH OOIIME XapaKTePHbIE YEPThI
(GUHAHCOBOTO MEHEIKMEHTa B MPEANPUSTUSIX U OPraHU3aLUSIX COBPEMEHHBIX
OpPraHu3alMOHHO-TIPABOBBIX ()OPM U YCTAHOBUTH OCHOBHBIE pPa3IUYUsl, KO-
TOpBIE€ OMpPEAESIOT BHIOOP TOW WU WHOU (hOPMBI.

IlpakTrika MoOKa3bIBaeT, YTO €CAU TIPEANpUSITUST HE YYUTHIBAIOT TeX WIU
WHBIX OCOOEHHOCTEN, XapakKTEepHBbIX IUIsI BbIOpaHHOW uMU (POPMBI, TO 3TO
MPUBOIUT K KOHMIUKTAM MeEXIy COOCTBEHHUKAMU, YMPAaBISIOIIUMU U pa-
6oTHUKaMU. OpraHu3allMOHHO-TIpaBoBasli (hopMa MPennpusiTUsi, 3aKperieH-
Hasl B €r0 y4YpeAUTEeNbHBIX TOKYMEHTaX, HO/DKHA MOJHOCTBIO COOTBETCTBOBATh
TpeOOBaHUSIM 3aKOHOAATEIbHbIX aKTOB.

B or1oli m1aBe paccMaTpuBaIOTCS XO3SIMCTBEHHBbIE TOBapUIEeCTBa U 00-
1IeCTBa, MPOU3BOJCTBEHHbIE KOOMEPATUBbI, TOCYAApPCTBEHHbIE U MYHU-
UUMagbHble YHUTApHbIE MNPENNpUsITUS, a Takke HEKOMMepuyecKue opra-
HU3alUU.

Xoszaiicmeennovie moeapuujecmea, K KOTOPbIM OTHOCSTCS TOJHbIE TOBapH-
1IECTBA U TOBAapUILECTBA Ha Bepe, WM KOMMAHIUTHbIE TOBAPUIIECTBA, a TaK-
K€ X03aiicmeenHble 00uecmaa, KOTOpble BKIIOYAIOT aKLIMOHEPHbBIE OOLIecTBa
1 00I1IeCTBa C OTPAHUYEHHOW WJIU JIOTMOJTHUTETHHON OTBETCTBEHHOCTBIO, UMEIOT
psa obuux yepT. OCHOBHAs U3 HUX COCTOMT B TOM, 4TO (POPMMPOBAHUE YC-
TaBHOTO KaluTajga 3TUX KOMMEPYECKMX OpraHM3alluii MPOWU3BOAMTCS 3a CYET
B3HOCOB YYAaCTHUKOB WIM YYpPEAUTENeH, KaXIblii U3 KOTOPBIX MMEET OIpele-
JieHHy10 noio. OJHako MMYIIECTBO, BHECEHHOC yJyacTHUKAMU WM Y4peauTe-
JISIMU B YCTaBHBIA KanWTall, a Takxke MPOU3BEIEHHOE U TMPUOOPETEeHHOE B
npolecce AesiTeTbHOCTU, TIPUHAJUIEKUT Ha MpaBe COOCTBEHHOCTU XO3SUCTBEH-
HbIM TOBapUILECTBAaM U OOIIEeCTBaM.

OcHOBHOE pa3inuue X03sIMCTBEHHBIX TOBAPUIIECTB U OOIIECTB — COCTAa B
YyUYaCTHUKOB. B XO3IUCTBEHHBIX TOBAPUIIIECTBAX YYACTHUKAMU MOTYT OBITh
VHAVBKUIYaJIbHbIE TPEANPUHUMATEIM U KOMMEpUYecKue OopraHu3aluu, a B
XO3SIMCTBEHHBIX OOIIECTBAX — TrpaxIaHe W IOpUAWYecKUe Julia. XO3sIMCTBeH-
HOE OOIIECTBO MOXET UMETh €IMHCTBEHHOIO YYaCTHWKA, KOTOPBIA MOJHOC-
Tbhi0 (pOpMUPYET YCTaBHbBIM Kamural.

B3Hochl yupenuteneit WM y4aCTHUKOB B YCTABHBI KalWTaJl XO3SUCTBEH-
HbIX TOBApPUIIECTB W OOIIECTB MOTYT MPOU3BOJUTLCS B JEHEXHOU WU HaTy-
panbHOil hopMme. Eciu BZHOCOM SIBNISIIOTCSI MaTepUalibHble WM HeMaTepuasib-
Hble aKTWBBI, K MPUMEPY, 3AaHUsI, 000pyIOBaHUE, LIEHHble Oymaru, BaiioTa,
MMYIIIECTBEHHbIE WJIM HEUMMYIIECTBEHHbIE TpaBa, TO IO COIIACOBAHUIO MEX-
NIy YIpeAUTEISIMU OHU OLIEHUBAIOTCSI B IEHEXXHOU (hopMe U B majbHeuIemM ux
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nepeoleHkKa, KoTopas BJeYeT 3a co00ii M3MEHEHUE JOIU yYACTHUKA B YCTaB-
HOM KamnuTaje, MPOU3BOAUTHCS HE MOXKET.

®opMHUpoBaHUE YCTAaBHOTO KamuTaja IyTeM BBIMYCKAa B oOpallieHHUe aK-
LU TOMYCKAeTCsl TOJBKO MJIsSI aKIIMOHEPHBIX OOIIECTB.

Y4yacTHUKU XO3SMCTBEHHBIX TOBAPUIIECTB M 00IECTB UMEIT psaa 00 -
IMUX IIpaB, B YACIEe KOTOPBIX HEOOXOAUMO BBIIEIUTH:

* yyacTue B YIpaBJIeHUH JeJaMU (32 UCKITIOYEHUEeM BKJIAIUYUKOB B KOM-
MaHIWTHBIX TOBapUILECTBAX);

* nojyyeHue MHGOpPMAILUU O NeATEbHOCTU, B TOM YMUCIe depe3 Oyx-
TAITEPCKYIO W OPYTYI0 OTYETHOCTb, B paMKax, YCTAHOBJIEHHBIX ydpe-
IUTEIbHBIMUA JTOKYMEHTaMU;

* y4acTWe B paclpelesicHWU MPUOBLINA MO UTOTraM paboTHI 3a rof WU
WHOMW OTYETHBIN IEPUOI;

* TMOJYyYEeHWE YaCTU MMYIIECTBA, MPOMOPUMOHAIBHOTO B3HOCY B YC-
TaBHBIN KaluTaj, B CIydyae JUKBUAALIMKA KOMMEPUYECKON OpraHU3alnu
TOCJIE PACUYETOB C KPEAUTOPAMU.

OcHoOBHasi 00S13aHHOCTb YYAaCTHUKOB U YUpeauTesieil XO3siCTBEHHBIX TO-
BapUIIECTB U OOIIECTB COCTOUT B CBOEBPEMEHHOM M MTOJTHOM B3HOCE BKJIala B
YCTaBHBI KalWTal CIOCOOOM W B MOPSIAKE, MPEAYCMOTPEHHBIMMU Y4peau-
TEeJIbHBIMU JTOKyMeHTaMu. HeBbImoiiHeHrEe 3TOl 00sI3aHHOCTU BJIEYET 3a CO-
00li MpU3HAHWE HUYTOXHOCTU CHECIKU U UCKIIOUEHHWE U3 YUCIIa YYACTHUKOB
WIN y4YpeauTesell XO3SMCTBEHHOIO TOBApUIIECTBA WM OOIIECTBA TpaxKAaH,
IOPUINYECKUX JIUL WA WHAVUBUIYATbHBIX TPEANIPUHAMATENEH.

PaccMoTpuM (hprTHAHCOBBI MEHEIKMEHT B TIPEATIPUSITHSIX PA3TMIHBIX Opra-
HU3aLIMOHHO-TIPABOBBIX (DOPM.

4.2. GUHAHCOBBIH MEHEKMEHT B TIOJIHBIX U
[MPOCTbBIX TOBAPUIIECTBAX

DUHaHCOBBI MEHEIKMEHT B HOAHBIX mosapuuiecmeax 6a3upyroTcs Ha
VUPEIUTETbHOM HJOTOBOpPE MeXIy WHIWBUAYATbHBIMU TpEANIpUHUMA-
TeJSIMU U/ KOMMEPYSCKUMU opraHu3ausMu. [IpuHIUIaIbHas cxeMa
co3maHus W (GYyHKIIMOHUPOBAHUs IOJHOTO TOBapUINECTBa NMpHBeAeHA Ha
puc.4.1.

OCO0GEHHOCTBIO JTOrOBOpa SIBJISIETCSl TTPU3HAHUE COJMUAApHOW CyOocummap-
HOW OTBETCTBEHHOCTH IO OOSI3aTeIbCTBAM BCEM TMPUHALIEXKAIIUM y4aCTHHU-
KaM TOBapHIIecTBa UMYIIECTBOM HE3aBHCUMO OT pa3Mepa BKJIaja B yCTaBHBIN
kanutan. CojumapHasi cyocHauapHasl OTBETCTBEHHOCTb O3HAYaeT, YTO Kpelu-
TOp BIIpaBe TPeOOBATh MCIOJHEHUS 00S13aTeIbCTB KaK OT BCEX NOKHUKOB —
YYaCTHHMKOB TTOJIHOTO TOBapMILECTBA, TaK U OT JIIOOOTO M3 HUX B OTAEIHHOCTH.
KpeauTop, He MOJYyYMBIINN TOJHOTO YIOBJIETBOPEHUSI OT OXHOTO W3 IOJIK-
HUKOB, UMEET MPaBO TpeOOBaTh HEAOIOIYYCHHOE OT OCTAbHBIX COJNMIAPHBIX
MOJKHUKOB. OTHOIICHUS YYACTHUKOB TTOJTHOTO TOBAPUIIIECTBA HOCST JOBEPH-
TeJbHBI XapaKTep, YTO M OOYCJOBIMBAECT COJUIAPHYIO CYOCUIMApHYIO OT-
BETCTBEHHOCTh TOBapHIIICHA.

B y4peauTtebHbIX TOKyMEHTaX MOJTHOTO TOBapMILECTBA YKa3hIBAIOTCS pa3-
Mep M COCTaB YCTAaBHOTO KaITMTajla, pa3Mep JOJIei KaXIoro U3 y4acTHHUKOB U
MOPSIIOK WX U3MEHEHMSI, a TaKKe pa3Mep, COCTaB, CPOKU M TOPSIIOK BHece-
HUA BKIagoB. KpoMme 3TOro ompenesnsieTcss Mepa OTBETCTBEHHOCTH KaXIoro 13

3 DuHaHCOBbII MEHELKMEHT
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Kommepueckue Hnousudyanvhovie
opeanusauuu npeonpuHumamenu

VMupedumenwvnuiiioozosop,
ycmaeg

<> [loanoe mosapuuecmeo

Ilonusie mosapuwu (coaudapuas
cybcuduapHas cobcmeeHHOCmb)

Hmywecmeso
(cobcmeennocms mosapuujecmaea)

Ilpeonpunumamensckas
desimenbHOCMb

Puc. 4.1. Opranm3anuoHsas cxema TOJTHOTO TOBAapHUIIECTBA

YYaCTHUKOB 3a HapylleHUe 00sS3aHHOCTeW IO BHECEHWIO BKJIAIOB. B Mo-
MEHT PerucTpaluy IMOJTHOTO TOBAapHIIECTBA YYaCTHUKU BHOCSIT HE MEHee
MOJIOBUHBI BKJIaa, OMpPENeICHHOTO YIpeAUTEIbHBIM 1oToBOpoM. OcTaBia-
sicSl YaCTh BHOCHUTCST B CPOKU, YCTaHOBJIEHHBIE 1oroBopoM. C HEBHECEHHOM
YacTH BKJIama yIlauMBaeTcsl IITpad B YCTAHOBJICHHOM IIOTOBOPOM IIPO-
1eHTe, HO He HUXe 10%. YyacTHUK TakXKe 00513aH BO3MECTUTh MPUYMHEH-
HBIl TOBapMILECTBY yIepo.

Jlojis B yCTaBHOM KaIlMTaJle HEe OKa3bIBaeT CYIIECTBEHHOTO BIUSIHUSI Ha
MpaBa y9aCTHUKOB IOJTHOTO ToBapuiecTBa. OOGbIYHO, HE3aBUCUMO OT JOJIM B
YCTaBHOM KaIMTajle, KaXIbli YIaCTHUK TOJTHOTO TOBapUIIECTBA MMEET OIWH
TOJI0C Ha o0IIeM COOpaHur. DTO CBSI3aHO C TEM, YTO KaXKIbI yIaCTHUK HeceT
cyocuImapHyIo COJMIApHYIO OTBETCTBEHHOCTD Tiepel Kpeaurtopamu. bojiee Toro,
KaXJIbI yYaCTHUK BITpaBe NeHCTBOBaTh OT MMEHM TOBApHUIIECTBA, €CJIU Yupe-
NMUTEJILHBIM TOTOBOPOM HE YCTAaHOBJICHO, YTO BCE €0 YUYACTHUKM BEIyT Jena
COBMECTHO JIMOO BeACHUE HeJT MOPYyYeHO OTAeIbHBIM ydyacTHMKaM. CoBMecT-
HOE BeIeHMe JeJl 03HAYaeT, YTO COBEPIICHUE KAXIOM CHENKU TPOU3BOIUTCS
C cormacusl BceX YYaCTHUKOB ToBapuilecTBa. B Tom ciiydae, Korma BeaeHUe
0OLIUX JIe]T TTOPYIEHO OMHOMY MJIM HECKOJbKMM yJacTHUKAM, OCTaJIbHbIC Y4ac-
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THUKH JOJKHBI MMETb OT HUX JOBECPECHHOCTD, YTOOBI coBepmiath CACIKHU OT
MMEHU TOBapUIIIECTBA.

Ipubbuin U yOBITKH, OOpasylolliuecsi B pe3yjibTaTe (PUHAHCOBO-XO35M-
CTBEHHOU NEATEJIbHOCTA TOBApUILECTBA, PACIPENCNISIOTCS MEXIY €ro ydact-
HUKaMU NpOonnopuruoHaIbHO CACIaHHBIM UMU B3HOCAM.

JlonmyckaeTcs mpreM HOBBIX YYACTHUKOB B ITOJJHOE TOBApHUILECTBO U MOCTE
€ro YYpeKXaCeHus IMyTeéM BHECCHMUA COOTBCTCTBYIOILIUX U3MEHEeHUN U JOITOJIHE -
HUIi B yUpeauTeNbHbll ToroBop. [1py 3TOM HOBbIE yYaCTHUKU C MOMEHTA BCTYII-
JIEHUsI COJTUIAPHO HECYT CyOCUIMapHYI0 OTBETCTBEHHOCTh CBOMM MMYIIIECTBOM
1o o6s13aTesIbcTBAaM TOBapUIECTBA HApaBHE C €ro yupenurtenasiMmu. bojee Toro,
YKazaHHas OTBETCTBCHHOCTb COXpPAHACTCA U B Cliydyac BBIOBITUS y4yaCTHUKaA U3
IOJIHOTO TOBapUIIECTBA B TCUYCHUE ABYX JIET CO OHA YTBCPXKICHUA OTYETA O
(UHAHCOBO-X03SIMCTBEHHOM NI€SITEJILHOCTU TOBApUILECTBA 3a T'OA, B KOTOPOM
OH BBIOBLT M3 TOBApUILIECTBA.

DuHaHCOBOMY MEHemXepy cieayeT oOpaTUTh BHMUMaHWE Ha TMOCJ e -
CTBUS BBIOBITUS YJYaCTHUKA M3 TOJTHOTO TOBapuIlleCTBA. DTa OCOOEH-
HOCTb XapakKTepHa TOJIbKO IJIsi JaHHOW OpraHW3allMOHHO-TIPAaBOBOIl (HOpMHBI
KOMMepYeCKOi opraHu3auuu. Jo1s yuacmHuka 6 ycmasHom kanumane onpeoe-
asiem 00410 8 UMyuiecmee mogapuecmaea, Komopyio o1 noayyaem 6 cayiae 6bl-
ovimus. TlpuyemM 3Ta 4acTh MMYILECTBA MOXET OBITh BhIIIAU€HA B ACHEXKHOM
dopme wnM BblIaHa B HAType MO COTJIallleHWIo CTOPOH. Pa3Mep BhITLIATHI OIl-
penensieTcss MO JaHHBIM OTYETHOTO OajlaHca, COCTABJIEHHOTO Ha TOCJEIHIO0
OTUETHYIO JaTy WJIW ATy BBIOBITHS yJyacTHMKA W3 ToBapuilecTBa. OQHaKO y4-
PEOUTENIbHBII JOTOBOP MOXET CONEPXKATh U MHbIE MOCIEICTBYS BbIOBITUS yya-
CTHUKOB M3 IMOJHOTO ToBapuilecTBa. Hampumep, BbIriaTa MOXET MPOMU3BO-
IUTHCSI B YCTAHOBJIGHHOW 3apaHee MPOIOPLMU, 32 OCHOBY MOXET ObITb MpPU-
HSIT TOIOBOI GajaHC W ApYrue YCJIOBUSI BBITUIATHI.

BbIObITHE YYaCTHUKOB M3 TIOJHOTO TOBapHILECTBa TpeOyeT BHECEHUS CO-
OTBETCTBYIOIUX U3MEHEHUN B yUpenNUTeNbHBIN TOroBOp. DTO KacaeTcsl Mpex-
Jle BCero BeJMUYMHbI yCcTaBHOTO KanuTtana. Eciau oH ocraercst 6€3 U3MeHeHUs,
TO OCTaBIIMECS] YYACTHUKU BHOCST CyMMY, KOTOpasi Oblja BbITLJIaYeHa BHIOBIB-
meMy ydyactTHUKy. [Ipu 3ToM MeHsieTcs H0Jisl OCTaBIIMXCS YYaCTHUKOB B yC-
TaBHOM KanuTajie. Ho BbIObITHE yyacTHHUKA MOXET COMPOBOXAATHCS U YMEHb-
IIeHWeM pa3Mepa YCTaBHOro kKamurtaja. Torga moJisi KaXAoro M3 OCTaBIIUXCS
YYACTHUKOB OCTAaE€TC IMPEXHEM.

Llenecoobpa3Ho co3zgaHue B (hOopMe TMOJHBIX TOBAPUILIECTB KOMMEPYECKUX
OopraHu3aluii CeMeiHOro TUIA JIs OCYUIECTBICHWSI MEJIKOTO U CpeaHero 6us-
Heca. [loaHble TOBapuillecTBA MOXHO UCIOIb30BaTh KakK (hOpMy OObEeIUHEHUS
MaTepUaIbHbIX, TPYAOBBIX U (PUHAHCOBBIX PECYpcoB IJisi (DUHAHCUPOBAHUS
COBMECTHBIX ITPOrpaMM.

IlonHble TOBapuiliecTBa MOKA He MOJYYWIN IIIMPOKOTO PAcTIPOCTPAHEHUSI,
4TO BO MHOTOM OOYCJIOBAEHO 9KOHOMHUYECKOM CHUTyallMei. DTa opraHu3aim-
OHHO-TIpaBoBasi (popma, 0e3yCI0BHO, TMOJYYUT MPU3HAHUE, OAHAKO TpebdyeT-
cs Oosiee 4eTKOe M KOHKPETHOE 3aKOHOoMAaTesibHOe O0(hOpMIIEHUE.

O6"be,£LI/IHeHI/le nmymecTtsa IOpUINYCCKUX JIML BO3MOXKHO M I10 JOIOBOPY
MPOCTOT0 TOBAPUILIECTBA — D02080PY O COBMECHOI DesimeabHocmu. YYHaCTHUKU
TaKOU NesITeIbHOCTU, OOBEAMHUB UMYILIECTBA U YCUJIUSI, COBMECTHO JIEUCTBYIOT
IUJIST TOCTUKEHUST OOIIEel XO3sIMCTBEHHOU wiu MHOU 1enu. JleHexHbie U Apy-
rm€ MMYHICCTBCHHBLIC B3HOCbI YYaCTHMKOB A0roBopa, a TakKXEe HWMYLICCTBO,



. KOHLEINTYAJTbHBIE OCHOBbI ®MUHAHCOBOI'O MEHEIKMEHTA

CO3aHHOE WM MPUOOPETEHHOE B PEe3y/IbTaTe MX COBMECTHOM AESITCIbHOCTH,
SIBJISIIOTCST MX OOl M0JeBOli COOCTBEHHOCTHIO.

VYYyacTHUK JIOroBOpa O COBMECTHO AESITeIbHOCTU HE pacropsiKaeTcs J0-
Jieil B OOIHEM MMYILECTBe 0Oe3 COmIacHusl OCTaJbHBIX YYaCTHMKOB JOTOBOpa, 3a
UCK/IIOYEHMEM TOM YacTu NpoAYKIIMU U JOXOIOOB OT 3TOM JEATCIIbHOCTU, KO-
TOpAasl MOCTYMAET B PACIIOPSKEHUE KaXI0TO U3 YYaCTHUKOB.

NmyniecTtBo, 00beqHEHHOE YIaCTHUKAMU TOTOBOpa JUISi COBMECTHOM Je-
SITEJILHOCTHU, YUYUTHIBAE€TCS Ha OTAEJbHOM 000COOJIEHHOM OajaHce y TOro ee
y4acTHMKa, KOTOPOMY B COOTBETCTBMM C JIOTOBOPOM TMOpPYYE€HO BelAcHUE 00-
IIUX JeJT yYaCTHUKOB JoroBopa. JlaHHbIe OTAeaIbHOro 000Cco0eHHOro OajlaHca
B GaJlaHC TIpEeANpPUATHSI-y4aCTHUKA, BEAYyILEro oOIlue Neia, He BKIIIOYAIOTCH.

Pacnipenenenue mpuObUIH, YOBITKOB W IPYTUX PE3YJLTaTOB COBMECTHOM
OCATCIIBHOCTU MECXIY YYaCTHHMKaAMMU O0roBopa o COBMECTHOM JEATCIIbHOCTU
OCYIIECTBJISIETCSI B TIOPSIAKE, TIPEAyCMOTpeHHOM noroBopoMm. Ilpu ¢opmupo-
BaHUM (DUHAHCOBBIX PE3YJIbTaTOB KaXIbIii YYaCTHUK CBOIO IOJIO TMPUOBLIH,
MOJIy4CHHYIO B pe3y/ibTaTe COBMECTHOI NesITeJIbHOCTU, BKJIIOYAeT B COCTaB
BHCpCAJIM3AaLIMOHHBIX J0XOJO0B.

CTOMMOCTD TIepeaBaeMOro MMYIIECTBa YYaCTHUKAMU HE CITUCBHIBACTCS C
MX CAaMOCTOSITEJIbHOTO GajiaHca, a MOMJICKUT OTPaKEHMIO Ha OajlaHCce KaK Kpar-
KOCPOYHBIC WJIN OOJITOCPOYHBIC dJI/IHaHCOBbIC BJIOXKEHHUSI B 3aBUCUMOCTU OT
CpoKa, Ha KOTOPBIM 3aKJII0UYEH JOTrOBOP O COBMECTHOM HESTeJIbHOCTH.

Ol1leHKa MMYIIECTBEHHBIX B3HOCOB YYaCTHHMKAMM OCYILECTBIsIETCS B 000-
co0JIeHHOM OajaHCe B COOTBETCTBMU C JOIOBOPOM O COBMECTHOI JesITebHO-
ctu. OHa MOXeT OTJIMYaThCsl OT OLIEHKM MMYIIECTBA IO OaJlaHCy YyYacTHHKa
COBMECTHOI JIeATeIbHOCTU. Pa3Hulla cocTaBisieT B Cydae MpPEBBILICHUS J0-
0aBOYHBIN KallUTaj, a B ClAydyae 3aHIKEHUSI OTHOCUTCS Ha MCIIOJIb30BaHUE
npuobUU. I1py 5TOM B JOJATOCPOUYHBIX MM KPAaTKOCPOUYHBIX (PHAHCOBBIX BJIO-
JKEHMSIX MTOKa3bIBAeTCS CTOUMOCTD MepeiaBaeMOro MMyLIECTBa B OLIEHKE, Mpe-
JIYCMOTPEHHOI B JOrOBOpE.

HOLLTBCD)KZ[CHI/ICM IMOJIYy4€HHs B3HOCOB I1IO COBMECTHOI JEATCIIBHOCTU IJIsA
YYaCTHUKOB 4ABJISIETCA aBU30 00 OINNpUXOJOBAaHUU MMYIIECTBA YYaCTHUKOM,
BEIyIIMM OOIMe JAejia, WM IePBUYHBIA yYETHBIH AOKYMEHT O IOJyYeHUU
MMYILECTBA: KOMUS HAKJIAAHOM, KBUTAHIMS K TPUXOAHOMY OpAepy U T.I1. Yua-
CTHUK, BeAyIIMii OOILIME Jejla B COOTBETCTBUM C JTOTOBOPOM, OOecreurBaeT
OTHEJbHBIN y4yeT (hMHAHCOBBIX ONepaluii IO JOrOBOPY O COBMECTHOM nes-
TEJIBHOCTU M CBSI3aHHBIX C BBHIITIOJIHEHHMEM CBOEH yCTaBHOP)I JEATCIIbHOCTU. HJ’[H
OCYIIECTBJICHUSI OIepaldii MO0 COBMECTHOM NesITeIbHOCTM MOTYT OTKPBIBATh-
Cda TCKYHIHME CUYETA B KPCAUTHBIX OpraHU3alUsIX.

IIpu mpekpalleHu COBMECTHOM AESITEIbHOCTA OCTaBIIMECS UMYIIIECTBO U
JIEHEXXHbIE CPECTBA PacHpelesisIloTcsl YYaCTHUKAaMU B COOTBETCTBUHU C YCJIO-
BUSIMM JOTOBOpPA MPOCTOrO TOBApHIIIECTRA.

4.3. ®DUHAHCOBbIM MEHE’KMEHT B
TOBAPUIIECTBAX HA BEPE

duHaHCOBBIE OTHOIIEHUS B moeapuuiecmedx Ha eepe, WUIN KoMMaHOum-
HbIX moeapuuiecmeax CTpoATCA B COOTBETCTBUU C YUYPCOAUTCIIbHBIM JOIOBOPOM
MEXNY MHAUBUAYAJTbHBIMU NPCATIPUHUMATCIIAMUA I/l/l/IJ'll/I KOMMEPUYECCKUMHU Opra-
HU3aLUsIMHU. B Hux MOTYT BXOAUTb OIUH WM HECKOJIbKO YYaCTHHUKOB, ABJISIO-
IIUXCs IMMOJHBIMU TOBapuUIllaMH, KOTOPBIC 3aHUMAIOTCI OT UMCHHM TOBApUIIC-
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CTBa Hpeﬂﬂpl/IHMMaTCﬂbCKOﬁ JCATCIBHOCTBIO U HECYT OTBETCTBECHHOCTD I10 00s1-
3aTeJIbCTBAaM BCEM CBOMM MMYLICCTBOM, a TAaKXKE€ YYaCTHUKH, KOTOPBIC HECYT
OTBETCTBCHHOCTb B IIp€acjiaXx CyMM BHCCCHHBIX MMHW BKJIAJAOB U ABJIAIOTCA
KommanOumucmamu, uau éxaaduuxamu. BKiaguukaMu MOTYT OBITh JTIO0ObIE I0pU-
OUYeCKUe u/wiu Gusndeckue Juiia.

Cxemy co3znaHusl U GyHKIIMOHMPOBAHUSI TOBapUIIECTBA HAa Bepe WJUIIOCT-
pupyet puc. 4.2.

Bo MHoOrux 3apy0exHbIX CTpaHax Ha CyMMY BHECEHHBIX BKJIaJJOB KOMMaH-
JUTUCTOB TOBapHILECTBA BIIpaBe OCYIIECTBIISITh BBIMYCK akiuii. Takue ToBa-
pUIIECTBa SIBJISIIOTCS aKyuoHepHuiMu Kommanoumamu. Poccuiickoe 3akoHoma-
TEJIbCTBO 3aMpellaeT BbIMYCK aKIIM XO35MUCTBEHHBIMU TOBApUIIIECTBAMU, UYTO
HCKITIOYACT BO3MOXHOCTb CO3JaHUA aKIIMOHEPHBIX KOMMAaHIUT.

Kommepueckue Hnousudyanvhole Tpamcdane FOpuduueckue
opeanusayuu npeonpunumamenu auya
’
S \
v
Vupeoumenwvnuiii docoeop \\
\

/M \

Tosapuwecmeo na eepe
(Kommanoumnoe mosapuuyecmaeo)

Ceudemenscmeo 006 yuwacmuu

Iloanvie mosapuwu Braaduuku-kommanoumucmol
(conudapnas cybcuduapuas 00uH uau boaee (omeemcmeeHHOCHb
OMEemcmee s HoCNb) 8 Nnpedenax 6HeCeHHbIX CYMM)

Hmywecmeo

(cobcmeenHocms mogapuulecmaea)

IIpeonpunumamensckas OdesmeabHoCMb

Puc. 4.2. OpranM3anMoHHasi CXeMa TOBAPHMIIIECTBA HA Bepe
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MMyliiecTBO KOMMaHAMTHOTO TOBapuIlecTBa (OPMUpYETCs 3a CYeT BKJIa-
JIOB YYACTHUKOB, TOJy4aeMbIX JTOXOJOB M NPYTMX MCTOYHWKOB. Bkmamumkum
YYaCTBYIOT B IMPUOBLIAX M YOBITKaX MPOIMOPIIMOHATBLHO CBOMM BKJIamaM. Yyac-
THUS B YIIPaBICHUM TOBAPUIIECTBOM OHU HE TPUHUMAIOT.

ITpubbLTL TOBapuUIllecTBA Ha Bepe obJaraeTcss HajloraMu I0 CTaBKaM B 3a-
BUCUMOCTH OT BHIa TPeINPUHUMATEILCKON AesITeTbHOCTU. PacnpenensemMast
MEXIy YyJaCTHUKaMHW TOBAapUIIeCTBAa MPUObUTb YUMTHIBAETCS WMHU B COCTaBe
BHEpeaTM3allMOHHBIX IOXOMOB U 00JIaraeTcsl HaJIOTOM y MCTOYHMKA (KOMMaH-
JUTHOTO TOBapMILECTBA) IO CTaBKE, YCTAHOBJIEHHOM Ha MOXONbI, TMOJydae-
MBI OT JOJIEBOTO yJacTUsI B IPYTUX MPEIITPUATHUIX.

ToBapuIlleCTBO Ha Bepe NEMCTBYeT HA OCHOBAaHMM YUPEAMTEILHOTO JIOTO-
BOpa, TMONIMMCHIBAEMOTO BCEMM TIOJHBIMU TOBapullamMu. B HeMm oTpaxkaercs
crenmytonias puHaHcoBass WHGOpMaIUs:

* pa3Mep M COCTaB YCTAaBHOTO KalMTaa;

* pa3Mep U TMOPSIOK M3MEHEHUs NOoJel KaXIOoro M3 TMOJHBIX TOBApH-
el B yCTaBHOM KarmuTaJe;

* pa3Mep, COCTaB, CPOKM U MOPSIOK BHECEHUST BKJIAOB TTOJHBIMU TO-
BapuIlaMu;

* OTBETCTBEHHOCTb IOJIHBIX TOBApUIIEH 3a HapyllleHWe 00sI3aHHOCTEeMH
10 BHECEHUIO BKJIANIOB,;

* COBOKYITHBIII pa3Mep BKJIAOB, BHOCUMBIX BKJIAMUMKaMH B YCTAaBHBII
Karmrar.

B oTnune OT MOJHBIX TOBapHUIled BKIATIMKUA TPU BBIOBITUM U3 TOBApH-
IecTBa TMOJYJaloT JIMIIL CBOM BKJIAa[ B YCTaBHBIM Kamutan. OHM He MMEIOT
MpaBa Ha TOJydyeHWe YacTh MMYIIEeCTBA, MPOMOPIMOHATILHON Mojie B yCTaB-
HOM KaruTtajie. OqHaKo TOBaApUILECTBO Ha Bepe 00513aHO MM BEPHYTh BKJIANI B
YCTaBHBIM KamuTajl, YTO OTJIMYAeT XO3SWCTBEHHBIC TOBAPUIIECTBA OT XO35Iii-
CTBEHHBIX 0011IecTB. KOMMaHAMTHACT MOXET TepeaaTh CBOIO OO0 B YyCTABHOM
KanuTajie APYroMy JIMIy Oe3 MpeaBapuTeIbHOTO COTJIacHsl YIaCTHMKOB TOBa-
pUIIeCTBa Ha Bepe.

OTcyTcTBUE BKJIQAUMKOB B TOBapMINECTBE Ha Bepe TpeOyeT ero npeobpa-
30BaHMUS B MTOJIHOE TOBAPUIIECTBO. KOMMaHIUTUCTBI UMEIOT TPUBUJIETHIO TTO
CpaBHEHMUIO C TIOJIHBIMM TOBapvIIaMU B TOBApUILECTBE Ha Bepe, KOTOpas 3aK-
JIIoYaeTcs B TOM, 4TO B CJIy4yae ero JIMKBUIAIIMU OHU TTOJB3YIOTCSA MpeuMyIe-
CTBEHHBIM TPAaBOM Ha TOJyYeHHe BKIATOB M3 MMYILIECTBa TOBapUIIECTBA,
OCTalolIeTocs Tocye YIOBIETBOPEHMs] TpeboBaHUI ero KpemutopoB. I[locie
3TOTO WMYIIECTBO PACTIPENENAEeTCS MEXIy TOJHBIMU TOBAapWINAMU W BKIIaJI-
YHUKaMM ITPOTIOPIIMOHATIBHO UX IOJISIM B yCTaBHOM KamuTtajie. OmMHaKO yupeau-
TETBHBIN TOrOBOP MOXET TPeIycMaTpuBaTh U MHOM TOPSIOK pacrpeneieHust
MMYIIeCTBA B JUKBUIMPOBAHHOM TOBapMIIECTBE Ha Bepe.

KoMMaHIMTHOE TOBapMILECTBO SIBISIETCS TEPEXOMHON (opMoi OT 0Obe-
OUHEHUS JINIL K 00beIMHEHUIO (PMHAHCOBBIX pecypcoB — KamuTaioB. IIpaBo-
BOE TOJIOXKEHME TIOJTHBIX TOBapHUIleli B KOMMaHIUTHOM TOBapUINECTBE aHAJO-
TMYHO TTOJIOKEHUIO WIEHOB MOJHOTO TOBAapHIIECTBA. DTO O3HAYAET, YTO OHU
HECYT COJIMIAPHYIO CYOCHMAMApHYIO OTBETCTBEHHOCTb IO 00SI3aTebCTBAM TO-
BapuIleCTBa, TPUHUMAIOT yYacTHe B YIIPaBJAeHUY nejlaMu. biaromapst HECKOJIb-
KMM CBOMM PAa3HOBUIHOCTSIM M DPA3TUYHOMY TIOJIOKEHUIO TIOTHBIX TOBapH-
el 1 KOMMaHIUTHCTOB 3Ta OPTraHU3AIIMOHHO-TIpaBoBast opMa MOXKET UMETh
OoJbIlIee PacIIPOCTPpAHEHHE TTO0 CPAaBHEHMIO C TIOJTHBIM TOBAPMILIECTBOM.
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4.4. DUHAHCOBBIN MEHEJIKMEHT B OBIIECTBAX C
OI'PAHMYEHHOU U AOTTOJIHUTEJIBHON
OTBETCTBEHHOCTbBIO

DuUHAHCHI 00uecme ¢ ozpanu " cmovro (O0OO0) xapakTe-
pU3YIOTCSI 0OCOOEHHOCTIMM B (DOPMUPOBAHUM YCTABHOrO KaImuTalla, pacripe-
JCJICHUN HpI/I6BIJ'II/I, BHECCHHMU BKJIaA0OB B UMYIICCTBO U AP. HpI/IHHI/IHI/IaJ'IBHaH

cxema co3faHusl U (GYHKUIMOHUPOBAHUS OOILECTBA C OTPAaHUYEHHOW OTBET-
CTBEHHOCTBIO IIpHBeneHa Ha puc 4.3.

Ipasxcoane FOpuduueckue auua

1 Yupedumenwvnuiii docosop,
' ycmae

, Obwecmeo c oepanuqennoi
! 0MeemcmeenHOCmMbIo

: !
Vuacmuuxu (omeemcmeennocmo
6 npedenax GHeCeHHbIX 6KAA008)

Hmywecmeo
(cobcmeennocms 0buecmea)

r

IIpeonpunumamensvckas
desimenbHOCMb

Puc. 4.3. OpraHnu3anuoHHasi cxeMa O0LIeCTBA ¢ OrPAHUYEHHOI OTBETCTBEHHOCTHIO

YcraBubiii kanuran OOO pasnenieH Ha IOJM, pa3Mep KOTOPBIX 3apuKcH-
pOBaH B Y4peAUTEIbHBIX ToKyMeHTax. YdyacTHuKamMu OOQO MOryT OBITh Tpaxk-
naHe U opuamdeckue auna. Yucmo ydyactHukoB 0 0 0 He DODKHO OBITH OoJee
50. Korma 4nciio y9acTHUKOB MPEBLICUT YCTAaHOBJICHHBIM TMpelest, 00IIecTBO B
Te4YeHMe Trola JOJKHO TTpeodpa3oBaThcsl B OTKPHITOE aKIIMOHEPHOE OOIIEeCTBO
WJIW B TIPOM3BOACTBEHHBIN KooTepaTtuB. Eciiu B TeueHMe YCTAaHOBIEHHOTO CPOKa
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0011IeCTBO HE TPeoOpa3oBaHO M YUCIIO YYACTHUKOB OOILECTBA HE YMEHbILIU-
JIOCh 710 YCTAaHOBJICHHOTO TIpefesia, OHO TMOMJIEKUT JUKBUIALIUY.
YyactHuku OOO wumeloT cieaytoliue npaBa B ¢MHAHCOBOM cdepe:

* Y4acTBOBaTb B pacmpelesieHUU MPUObLIN;
* YCTYNUTb CBOIO JIOJNIO B YCTABHOM KaIlMTaje JIMOO €e YacTb OJHOMY
WM HECKOJIbKMM yYacCTHUKAM JIaHHOTO OOIIEeCTBa;
* TOJYYUTh B Cllyvyae JMKBMIALIMU OOIIECTBA YacTh MMYIIECTBA, OC-
TaBILIErOCs MOCJIE PAcYeTOB C KPeAUTOpaMU, WM €r0 CTOUMOCTb U Jp.

Yupedumenu obuecmea 3axkiiro4aloT yUpeAUTENbHBIN JOTOBOP 1 yTBEPXKIa-
0T ycTaB OOIllecTBa, M30MPAlOT WM Ha3HAYalOT WUCIOJHUTEbHbIE OpPTaHbI.
IIpu BHeceHUM B yCTaBHBIM KanuTaJl HE NEHEXHBIX BKJIANIOB YYPEAUTENIA YT-
BEPKIAIOT UX JIEHEXHYIO OLICHKY.

YupeauTeabHbIM JOTOBOPOM OMPEAEISIIOTCS COCTaB yupeauTeseil, pa3Mmep
YCTaBHOTO KaluTajia M pa3Mep oM KaXIOoro M3 ydpeauTesieil, pasmep U Co-
CTaB BKJIAJIOB, TOPSIZIOK M CPOKM MX BHECEHUs] B YCTAaBHbBIN KanuTtana oOle-
CTBa TPU €ro y4YpexXJeHUU, OTBETCTBEHHOCTb yupeauTeseil 3a HapylleHue
00513aHHOCTM TI0 BHECEHMIO BKJIAIOB, YCJIOBHUS U TIOPSIIOK PaciipeaejeHus
MEXJy YYpEeOuTeIsIMU TPUOBbLIA, COCTaB OPraHOB OOILECTBA W TOPSIIOK BbI-
Xo/la M3 OOlIeCTBa €ro y4aCTHUKOB.

B ycraBe 000 comepxurcs ciaenywoias GruHaHcoBasi MH(OpMaLs:

* pa3Mep YCTaBHOTO KalluTaa;

* pa3Mep U HOMMHaJIbHasi CTOMMOCTbD JIOJIU KAXJIOTO0 yYaCTHUKA OOlIe-
CTBa;

* MOpSAIOK M (DMHAHCOBBIC TOCJIEACTBUS BbIXOIA YYaCTHUKA U3 OOIIe-
CTBa;

* TIOPSIIOK TIepexojia JOJM WIA 4YacTW JIOJM B YCTAaBHOM Karurajue K
Apyromy jmny u Ip.

YcraBHBI KanuTaia obliecTBa 00pasyloT AOJAU €0 YYaCTHUKOB 10 HOMMU-
HajnbHOU ctrouMocTu. Pasmep ycraBHoro kamutaia 000 He MoXeT ObITb Me-
Hee 100-KpaTHOrO MUHMMAJILHOTO pa3Mepa OIUIaThl TpyJa Ha AaTy TpencTaB-
JIHUS! TOKYMEHTOB [UIsl TOCYNAapCTBEHHOW perucrpauuu. Pasmep ycTaBHOTrO
Kanurajia 1 HOMUHaJIbHAasl CTOMMOCTb JIOJiell Y4aCTHMKOB OOIIECTBa OMpere-
Jisitotcst B Bamore PD. YcTaBHBIN KanuTas orpenesisieT MUHUMAJIbHBINA pa3mep
umyiectBa OOQO, rapaHTUPYIOLIET0 MHTEPECHl ero KpeAUTOpoB. PasMep monu
YYacTHUKA B YCTABHOM KarluTajie OOLIECTBA OMpeAessieTCsl B MPOLIEHTaX UM B
Buae npobu. Pasmep mosiy yyacTHUKA COOTBETCTBYET COOTHOUIEHUIO HOMMU-
HaJIbHOM CTOMMOCTHM €ro JIOJIM M YCTaBHOTO KamnuTayia. PeanbHasi cTOMMOCTb
JOJIU yYaCTHMKA OOIIeCTBA COOTBETCTBYET YaCTM CTOMMOCTM YUCTBIX aKTHMBOB
00111ecTBa, MPOMOPLIMOHATBLHOW pa3Mepy ero J0Ju.

Bo3MoXHO orpaHMYeHre MaKCHMaJIbHOIO pa3Mepa JOJAM YJ4aCTHUKA JUIA
M3MEHEHUsI COOTHOIIIEHMS JOJIeil Y4aCTHUKOB.

YcraBHbiit kKanmutaa 000 MoxeT ObITh YBEIWYEH TOJbKO IOCJE €ro IoJj-
HOI oIuTtaThl. MaTepruajbHbIM MUCTOYHUKOM YBEJIMYCHMSI YCTABHOIO KamuTajia
MOIYT CIIYXUTh MMYIIECTBO OOIECTBA, MOMNOJHUTEIbHbIE BKIAObl YYaCTHU-
KOB U BKJIAIbl TPETbUX JINL, IIPUHUMAEMbIX B OOIIECTBO. YBE/IMYEHUE yCTaB-
HOTO KaIlMTaJla 3a CYeT MMYIIEeCTBa OOIeCTBa He MOXKET IIPEeBBIIIAaTh Pa3HULLY
MEXIY CTOMMOCTBIO YMCTHIX aKTUBOB M CYMMOIl YCTaBHOTO W PE3epPBHOTO Ka-
[UTaNa. A caMo yBeJIMYEHME YCTAaBHOIO KallhTaja IPUBOIUT K ITPOIOPIIAO-
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HaJJbHOMY YBEJIMYEHUI0O HOMMHAJIBHOM CTOMMOCTHM JOJeil BCEX YYaCTHHKOB
6e3 M3MEHEHUsI Pa3MepOB MX JIOJICH.

PaccMmoTrpuM mopsimok yBenmueHHsT ycraBHoro Kanuraiaa OOO 3a cuer do-
NOAHUMEAbHbIX 6KAA008 eTO YYACTHUKOB W BKJIAIOB TPETHUX JIUII, MpUHUMAe-
MBIX B 00IIecTBO. PelieHreM coGpaHus omnpemessieTcsl oomas CTOMMOCTh 10-
TTOJTHUTEbHBIX BKJIAZOB, a TaKXKe YCTaHABIWBAeTCs €MWHOE ISl BCEX ydacT-
HUKOB OOIIIeCTBA COOTHOIIIEHNE MEXITy CTOMMOCTBIO TOTOTHUTEIEHOTO BKIIala
YYaCTHMKA M CYMMOIi, Ha KOTOPYIO YBEJIUYMBAETCSI HOMUHAJIbHAsl CTOMMOCTb
ero nom. Takoe COOTHOIIEHWE YUYUTHIBAET, YTO HOMMHAJIBHAsI CTOUMOCTb TOJTU
YYaCTHHUKA MOXKET YBEJUYMBATLCS HAa CYMMY, PaBHYIO WJIM MEHBIIYIO CTOMMO-
CTU €ro JIOIMOJIHUTEIbHOTO BKIIAJA.

OnHOBpeMEHHO ¢ pellleHHeM 00 YBeJIWYEeHMM YCTaBHOIO KaIluTaja Ha
OCHOBAHUM 3asIBJICHUS TPETHEIo JINIIA O IIPUHSITUM €r0 B OOIIECTBO 1 BHeECe-
HUM BKJIaga IPUHUMAETCs pellicHWe O BHECEHWU B YYPEOUTEIBbHBIC HOKY-
MEHTBI M3MEHEHUI, CBSI3aHHBIX C IPUHIATHEM TPEThEero JHlia B OOIIEeCTBO,
oIpenejieHIeM HOMUHAJIBHON CTOMMOCTU M pa3Mepa ero IOJH, YBeIUdeHU-
eM pa3Mepa YCTaBHOTO KaIlMTaja M M3MeHeHHEeM pa3MepoB IOJIeil yJacTHH-
KOB 0011IeCTBa.

YMeHbIIICHNE YCTAaBHOTO KaIlMTalla OCYIIECTBIIICTCS IyTeM YMEHBIICHUS
HOMMHAJIBHOM CTOMMOCTH JOJIe BCEX YYaCTHUKOB OOINECTBA M ITOTAIICHMS
IoJieil, TIpUHAIIeXaIInX oomecTBy. [Ipy 3ToOM cOXpaHSIOTCS pa3Mephl TOJei
BceX ydacTHMKOB. OOs3aHHOCTh YMEHBIIICHMSI pa3Mepa YCTaBHOTO KamuTajia
nosBisiercss y 000 B ciydae, eciM 110 OKOHYAHMM BTOPOrO M KaXKAOTO ITOC-
Jleayroiero (G)MHAHCOBOTO Iola CTOMMOCTD YMCTBIX aKTUBOB OKa3bIBaeTCSI MEHb-
IIIe ycTaBHOro KarmTana. [1pu 3ToM yMeHbIIIeHe YCTaBHOTO KamuTaja IIpou3-
BOIOUTCS IO pa3Mepa, He IPEBBIIIAIONIETO CTOMMOCTH YMCTHIX aKTUBOB.

PaccMoTpyM TIOPSIIOK Tiepexona JA0Jeil YYaCTHUKOB OOIIeCTBAa B YCTABHOM
KanuTajge K IPYIMM YYaCTHUKAM W TPETbUM JIMIAM.

Y4acTHUK OOIIecTBa MOXET YCTYIUTh CBOIO JOJNIO B YCTAaBHOM KaITMTaje
6O ee YacThb OMHOMY WJIM HECKOJBKUM YYaCTHUKaM NaHHOro obiiectsa. B
9TOM cJIydae coIylacue OOIlecTBa WJIM JPYIMX YYaCTHUKOB Ha COBEpIIEHHE
TaKo# cHeNKM He TpebyeTcs. A BOT YCTYyNKa YYaCTHUKOM OOIIecTBa CBOEH
TIOJT TPETHbUM JIMIIAM JOITyCKaeTcs, eCIM 3TO He 3alpelieHo yctaBoM. Jlojst
y4acTHHUKA OOINECTBa MOXET OBbITh OTYYKIECHA O MOJTHOM ee OIUIaThl TOJIBKO B
TOM YacTH, B KOTOPO OHA yXe OIulayeHa.

IMpenMyIieCTBEHHBIM TTPaBOM MOKYIKM JOJIM YYaCTHUKA TIO IIeHe MPeio-
SKEHMSI TPEThEMY JIMILY ITOJIb3YIOTCS YYACTHMKM OOIIeCTBa MPOMOPIIMOHATBEHO
pa3MepaM CBOMX JOJiel. YCTaB MOXET TMpeayCMaTpUBaTh MPEUMYIIeCTBEHHOE
MpaBo O0OIleCTBa Ha NMPUOOPETEHHE JOJU, TMPOJAaBAcMOI €ro YIaCTHUKOM,
€CJIM JpYTYe YJaCTHMKM HE WCIOJIb30BAJIM CBOE IMPEUMYIIECTBEHHOE IPaBO
TTOKYTIKM JTOJI WJIM YacTU JTOJIM.

[Ipy MuKBUAALIMK IOPUANIECKOTO JINIIA — YJacTHMKA OOIIeCTBA — IIpH-
Hajiexalas eMy OOJIsI, OCTaBIIasiCs ITOCiIe 3aBepIIeHUs pacdeToB C €ro Kpe-
IUTOPaMHU, pacIpeaessieTcss MeXIy YJYaCTHUKAMU JUKBUIUPYEMOTO IOPUIU-
YeCKOro JINIIa. YCTaB 00IIecTBa MOXET IIpeIycMaTpUBaTh, 4TO IIEPeXol 1 pac-
npeneieHue TOJIU JOITyCKAIOTCSI TOJBKO C COINIACHUSI OCTAJIBHBIX YYaCTHUKOB
ol1IecTBa.

Ecimm yctaBoM o6IiecTBa yCTyIIKa IOJIM yJ4aCTHUKA TPEThUM JIMIIAM 3allpe-
IIeHa, a Apyrue yJ4acTHUKM OT ee IPHMOOpeTeHUsI OTKA3bIBAIOTCSI, OOIIEeCTBO
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npuodpeTaeT Mo TpeOOBaHUIO YYaCTHMKA OOLIECTBA MPUHAIEKALILYIO eMY 010,
IIpy 3TOM OHO BBIMJIAYMBAET YYACTHUKY AEUCTBUTEbHYIO CTOMMOCTb 3TON
nonu. JleiicmeumenvHas cmoumMocms — 3TO CTOUMOCTb JOJM YYaCTHUKA B yC-
taBHOM Kanutajie OOOQ, ompenesnsieMass Ha OCHOBaHMHM JAaHHBLIX Oyxraiarepc-
KOWM OTYETHOCTM 3a MOCJEIHUA OTYETHBIA MEPUOJ, IPEALIECTBYIOIUUNA THIO
obpallleH!sI y9acTHUKA C TakKuM TpeboBanueM. C corjiacust y4acTHHUKA OOIe-
CTBO MOXET BbIIAaTh €My MMYILIECTBO TaKOW XK€ CTOMMOCTH.

oyt y9acTHUKA, KOTOPBIA MpPH y4pekIeHUM oOIecTBa He BHEC B CPOK
CBOW BKJIaJ B YCTaBHBIM KamuTal B MOJHOM pa3Mepe, a TakkKe IOJsT y4acTHU-
Ka, KOTOPBIi He MPeJOCTaBWI B CPOK COOTBETCTBYIOIIYIO KOMITEHCALIWIO, TTe-
peXomuT K o0ImecTBy. IIpn 3TOM OOIIECTBO BBIIIAYMBAET YIACTHUKY JAEMCTBU-
TEJIbHYIO CTOUMOCTD YACTH €0 JI0JIH, TIPOMOPLIMOHATIBLHOM BHECEHHOW UM YacTh
BKJIala WJIM CPOKY, B TeU€HHE KOTOPOTO MMYIIECTBO HAaXOIWJIOCh B MOJIb30Ba-
HUU OOIIECTBA, WIM C COTJIACHs YYaCTHUKA BbIIaeT eMy MMYIIECTBO TAaKOW ke
CTOMMOCTH. YCTaB MOXET MpeaycMaTpUBaTh, YTO K OOILECTBY MEPEXOMUT YaCTh
JIOJIY, TIPOTTOPIIMOHATbHAS HEOIJITAYeHHO YacTH BKJIaaa WJIM CTOMMOCTU KOM-
neHcauuu. Eci y9acTHUK 0OIecTBa MCKITIOYEH M3 HEro, TO €ro J0Js Tepe-
XOOUT K 061ecTBy. IIpy 3TOM OOIIECTBO BBIIUIAYMBAET MCKIIOUEHHOMY ydac-
THHUKY JEWCTBUTEIbHYIO CTOMMOCTD €ro ITOJIH.

IMpu BbIMIaTe OOILIECTBOM IEWCTBUTENBHOM CTOMMOCTH JIOJM y4YaCTHUKA
o011ecTBa 1Mo TpeGOBAHUIO €ro KPEeAUTOPOB YaCcTh JOJIM, JAEMUCTBUTEIbHAS CTO-
UMOCTh KOTOPOil He Oblla oIulaueHa IPYrMMU yYaCTHUKAMU, TEPEXOIUT K
00111ecTBY, a OCTaJIbHasl 4acTh JOJIM paCMpenesisieTcsl MeXIy y4acTHUKaAMU
MPOINOPLUMOHATBHO BHECEHHOM UMY TL1aTe.

JeiicTBUTEIbHAS CTOUMOCTD JOJIM BBIIJIAUUBAETCSl 32 CYET Pa3HMIIBI MEX-
Iy CTOUMOCTbIO YUCTBIX aKTUBOB OOIIIECTBA M Pa3MEPOM €ro YCTAaBHOTO KallM-
Tana. Ecnu Takoil pasHMIIbI HEAOCTATOYHO, OOIIECTBO YMEHbILIAET CBOM yC-
TaBHBI KanmuTaJl Ha HEIOCTAMIIYI0 CyMMY.

Honst, mpuHaiexaniasi oOIIeCTBy, B TeYeHUE OMHOTO rojia Co JHS ee Te-
pexofa K OOILECTBY MO PEUIEHUIO OOILIEro COOpaHUsl YYAaCTHUKOB TOIJICKUT
pacrpeie/IeHUI0 MEXIy BCEMM YYaCTHUKAMU TMPOIMOPLMOHAIBHO MX JOJSM B
YCTaBHOM KamuTajie MO0 MpOoJaxe BCEM WM HEKOTOPbIM YYacCTHUKAM WU
TpeThbuM JuliaM. HepacnpeneneHHasi WwiM HeNpoaaHHasl 4acTh JOJM roraiia-
€TCSl C COOTBETCTBYIOIIMM YMEHBIIIEHWEM YCTAaBHOTO KamuTaja.

Baecenue exaadoe 6 umyuecmeo 000 siBisieTcsi 00sS13aHHOCTBIO €r0 ydac-
THUKOB, KOTOpasi TNpemycMarpuBaercs ycraBoM npu yupexaeHuu 000 wam
MyTeM BHECEHUsI B YCTaB MU3MEHEHUH MO eAVMHOIIACHOMY DPEIIeHUI0 OOIIero
cobOpaHUsl y4aCTHUKOB. Takue BKJIAAbl MPEACTaBISIOT COOON JOTOJHUTEb-
HBIfA UCTOYHUK uHaHcUpoBaHusi. Kak mpaBuio, BKIaabl B UMYIIECTBO 00-
LIECTBA BHOCSITCSI MPOIMOPIIMOHATIBHO JOJISIM YYaCTHUKOB B YCTAaBHOM Karu-
Tajge. YCTaB MOXET MpeaycMaTpuBaTh MaKCUMaJIbHYIO CTOMMOCTb BKJIQJIOB B
WMYIIIECTBO, BHOCUMBIX BCEMU WJIM OTpENeIeHHBIMU yJYaCTHUKAMU OOIIECTRa,
JIpyrvue OrpaHWYeHUs], CBSI3aHHbIE C BHECEHUEM BKJIaZIOB B UMYIIECTBO.

BHeceHue BKJIAZIOB B MMYILECTBO OOILIECTBA MTPOU3BOAUTCSI, KaK MPaBUJIO,
B JICHEXXHOH (opme, XOTSI BO3MOXHBI M JIDYTME BapUaHTBI, MPEIyCMOTPEH-
HbI€ YCTABOM WM pellieHueM o01iero coopaHusi. OHM He U3MEHSIOT pa3Mep U
HOMUHAJIbHYIO CTOMMOCTD JIOJIeii YYaCTHUKOB B YCTAaBHOM KarlluTase.

00O exekBapTaJlbHO, pa3 B MOJITOa WIA pa3 B Tof MPUHUMAET pellieHue
0 pacnpedenenuu yucmoi npubviay MeXIy CBOMMH ydacTHUKaMu. Pelrenue o6
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orpe/ieJIeHUU TOU TMPUOBLIN, paclipeiesseMoil MeXay yJyacTHUKaMu, Mpu-
HUMaeTcsl O0IIMM coOpaHMeM ydacTHUKOB. [IpuObLIb pacmpenesseTcsi, Kak
MPpaBWJIO, MPOIOPIIMOHAIBHO JTOJISIM YYaCTHUKOB B ycTaBHOM Kamutane. On-
HaKO BO3MOXHBI M JIpYre BapuaHThl pacripeie/ieHUs] PpUObLIH.

ITpubbLIL He pacnpenensiercs Mexay ydyactHukamu OOO:

* 10 TIOJIHOHW OIJIaThl BCErO YCTAaBHOTO KaIuTaja;

* JI0 BBIIUIATHI JCUCTBUTEIHLHONA CTOMMOCTU IOJM yYAaCTHUKA;

* €CJIM Ha MOMEHT INPUHSITUS TaKOTO pellleHUs OOIIECTBO OTBEYaeT
MpU3HAKaM HECOCTOSITEIbHOCTU WJIM €CIM TaKue MPU3HAKU TOSIBAT
csl B pe3y/ibTaTe MPUHSTUSI TAKOTO PEIIeHUS

* eClIM Ha MOMEHT TPUHSITUSL TAKOTO PEIICHMUSI CTOMMOCTb YMCTHIX aK
THUBOB MEHbIIIE YCTABHOTO M PE3ePBHOrO KaruTajia WIM CTaHET MeHb
e UX pasMepa B pe3ysbTaTe NMPUHSITHSI TAaKOTO pellieHuUs.

TMopsinok, pa3Mepbl, COCTaB U CTPYKTypa LeJieBbIX (DOHIOB JACHEXHBIX
cpencTB, oOpa3yeMbIX 3a CYET YMCTOM TMpUOBbLIM, MpeaycMaTpuBaloOTCs yCTa-
Bom 000.

OOO MoxeT MpoBOAUTH OOJUTallMOHHBIE 3aiiMbl, B YaCTHOCTHU, pa3Me-
maTh OOJIUTallMd Ha CyMMY, He TPEBBIIIAOIIYI0 pa3Mepa YCTaBHOTO KaruTa-
Jla WIM BEJMYUHBI 0OecredyeHusl, MPpeaoCTaBIeHHOTO OOIIECTBY B 3THX LIEJISAX
TPETHUMU JIMLIAMU, TIOCJIEe TIOJIHOM OIUIaThl yCTaBHOTO KanuTtaia. I[lpu oTcyr-
CTBUU OOecIieueHus] pa3MellieHue o0JIUralnii 10MmyckaeTcst He paHee TPEThero
rofa CylIiecTBOBaHUsI OOIIeCTBa.

BosmoxkHa 1oopoBosibHasI WK NpuHyauTeabHast peopranuzauuu 00 0. OnHa
JomnyckaeTcsl B (popMe CIUSIHUSI, TIPUCOCAUHEHUS, pa3lesieHUs, BbIACICHUS
u npeodpazoBaHus. OOO MoxXeT ObITh MPEeOOPa30BaHO B aKLIMOHEPHOE O0IIe-
CTBO, OOILIECTBO C JOMOJHUTEIbHOM OTBETCTBEHHOCTBIO MJIA MPOM3BOACTBEH-
HBI KOOTIepaTUB.

IIpu nukBuaaLMu oOLIECTBA €ro AeSITEIbHOCTh MpeKpallaeTcs: 0e3 mepe-
Xoda MpaB M OOSI3aHHOCTEIl B TOPSIAKE IPaBOIMPEEeMCTBA K APYTUM JIMIAM.
MMy1iecTBO IMKBUAMPYEMOTO OOIIECTBa, OCTaBIIIeeCs MOC/e 3aBepIICHUS pac-
YETOB C KPEAUTOPaAMM, paclpenessieTcs JUKBUIALMOHHON KOMUCCUEH MEX-
Iy y4aCTHUKaMHU OOILECTBa.

K X03511icCTBEHHBIM O0IIECTBAM OTHOCSITCSI U 00uecmea ¢ 0OnoAHumenb-
Holi omeéemcmeennocmoro. [IpUHUIMIIMATBHAS CXeMa CO3JaHUs U QYHKIIMOHU -
poBaHMsI OOILECTBA C AOIMOJHUTEIbHON OTBETCTBEHHOCTbIO MpUBEIEHA Ha
puc. 4.4.

B oTinune ot o6IIECTB ¢ OrpaHUYEHHOM OTBETCTBEHHOCTHIO IIPU HEIOCTA-
TOYHOCTA HMYILECTBA OOIIECTBA YYACTHUKMU OTBEYAIOT MO 00s3aTeIbCTBaM
nepen ero KpeauropaMmm CBOMM HMMYHICCTBOM B OJMHAKOBOM JI BCEX yyacT-
HUKOB KpaTHOM pa3Mepe K CyMMe BKJIQlIOB B YCTaBHBIU KamuTtayu. Takum o0-
pa3oM, Y4aCTHMKU OOIIECTBa C AOITOJHUTEIBbHONM OTBETCTBEHHOCTBHIO COJIM-
JApHO HECYT CYOCUAMAaPHYIO OTBETCTBEHHOCTb IO €ro 00s3aTeIbCTBaM
CBOMM HMMYULICCTBOM, YTO XapaKTCpPpHO I YYAaCTHUKOB ITOJIHbBIX TOBAPULICCTB
1 TIOJIHBIX TOBapMLLleﬁ B KOMMAaHIMUTHBLIX TOBapUIICCTBaXxX.

DTO JaeT MpeuMylecTBa B MOJIYYEHUM KPEIWUTOB, MOBBIIIAET OTBETCTBEH-
HOCTb YYaCTHUKOB OOILLIECTBa 3a Pe3yJbTaTbl COBEPLIAEMBIX CAEJIOK U MPOBO-
NUMBIX ONepaluii, MO3BOJISIET pacIIupsTh 00bEeMBI AesiTeIbHOCTU. Bce Bompo-
Chl, OTHOCSIIIMECS K TOMOJTHUTEIbHON OTBETCTBEHHOCTH, JOKHBI OBITH YeT-
KO 3aUKCUPOBAHBI B YUPEAUTEILHOM JOTOBOPE U yCTaBe TOBapHUILECTBA.
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4.5. DAHAHCOBBI MEHEI)KMEHT B
AKIHMOHEPHBIX OBILIECTBAX

DUHAHCHI AKUUOHEPHBIX 00uwecme NMEIOT Hanbosee CIO0XKHYI0O BHYTPEH-
HIOIO cucTeMy ¢yHkimonupoBanus. CoOJioneHre IIpaB aKIIMOHEPOB SIBIISIET-
Csl OMHMM U3 YCJIOBMiA (PMHAHCOBO#A IesITETbHOCTU aKIIMOHEPHBIX OOIIECTB.
HmymecTBo akumoHepHoro oOiiectBa (opMupyeTcsl 3a cUeT MpoAaXu aKiui
B (hopMe OTKpPBITOI JIMOO 3aKPbITOi TTONMUCKU, TTOTYISHHBIX JOXOI0B U MHBIX
MCTOYHHUKOB.

Oprann3amonHbie cXeMbl CO3MaHUSI M (YHKIIMOHUPOBAHMSI OTKPBITBHIX W
3aKPBITHIX AKIMOHEPHBIX O0IECTB MTPUBEACHBI Ha puc. 4.5 u 4.6.

Oco0eHnocTd (YHKIITMOHUPOBAHUST aKIIMOHEPHBIX OOIIECTB, CO3MaHHBIX
B Tpollecce TNPUBATH3AIMN, OTIPENENISIOTCS OTHETbHBIMU 3aKOHONATETbHBIMU
W HOpMATHBHbIMHM akTamu. OHM JEVICTBYIOT C MOMEHTA TPUHATHUSI PEIIeHUS O
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MPUBAaTU3ALUK 10 MOMEHTA OTYYXKICHUS TOCYIApCTBOM MW MYHUIIMIIATb-
HBIM OOpa3oBaHueM 75% TMpUHAMIEKAIIMX UM aKIUii B TAKOM aKIIMOHEPHOM
00IIiecTBe, HO He MO3AHee OKOHYAHUS CpoKa MPUBATU3ALIMK, OMPEAeIEHHOTO
MJIAHOM MPHUBATU3ALUK TPEITPUSTHS.

Ak1oHepHoe ob6mectBo (AO) — 3TO KOMMepYecKash OpraHu3amus, yc-
TaBHBIM KamuTal KOTOPOM pa3/ieieH Ha OINpeAesIeHHOe YMCII0 aKIUii, yI0CTO-
BepSIIOIIMX 00sI3aTeIbCTBEHHbBIC MpaBa YYaCTHUKOB MO OTHOIIEHUIO K 00I1ie-
CTBY.

AQO HeceT OTBETCTBEHHOCTh MO (PUHAHCOBBIM M JIPYTUM OO0sI3aTe/IbCTBAM
BCEeM TpUHAAIEXKAIIUM eMy UMYIIECTBOM, HO HE OTBEYAeT 110 00s13aTeIbCTBaM
CBOMX aKIIMOHEPOB.

AO MoxeT co3naBaTh (hpuMagbl U OTKPHIBATh MPEACTABUTEILCTBA HA TEp-
putopuu P® u 3a ee npenenamu. OHU HamelsiloTcs co3maBiiuM ux AO umy-
LIECTBOM, KOTOPOE YUYMTHIBAETCS KaK Ha MX OTIENbHBIX OajliaHcax, TaK U Ha
6anance AO. @uinan U HpeacTaBUTEIbCTBO OCYIIECTBIISIIOT (PMHAHCOBO-XO-
3SIMCTBEHHYIO NIESITEIbHOCTh OT MUMEHU CO3/aBliiero ux obinectsa. GuHaHCO-
BYIO OTBETCTBEHHOCTb 3a JESITeJIbHOCTh (hujivajia U TMpeacTaBUTEIbLCTBA HECeT
coznasliee Ux oOLIECTBO.

®duHaHCOBBIE 0COOEHHOCTU MMEIOT t)onepuue U 3aesucumoste oﬁmecmsa C
IIpaBaMM IOPpUINYCCKOIO JMILa. OOl1LIeCTBO SIBJISIETCS. JOYEPpHUM, €CJIU APYyroe
OCHOBHOE XO3SIICTBEHHOE OOILECTBO WU TOBApULICCTBO MMEECT BO3MOXKHOCTb
OoInpeacjATb pCUICHUA, IIPUHHUMAECMbIC TaKUM OOILIECTBOM. ﬂ,O‘ICpHCC o0l1ie-
CTBO HE OTBEYAET IO J0JIraM OCHOBHOI'O OOLIECTBA U TOBapuIIECTBA. Ax1uuo-
HEPbI TOYECPHETO oblLIecTBa MOryr Tpe60BaTI) BO3MEIIEHNSI OCHOBHBIM 00I11Ie-
CTBOM y6I)ITKOB, NPUYMHECHHBLIX I1I0 €r0 BUHE JOUYCPHEMY 06I_IICCTBy.

OO0LLeCTBO SIBJSIETCS 3aBUCUMBIM, €CIIM JIpyroe mpeodianarolnee oblie-
cTBO nMeeT Gosiee 20% ToOCYIONIMX aKIMi MepBOro OOIIECTBA.

PaccmotpuM ¢uHAHCOBBIE OCOOEHHOCTU OTKPBITOIO M 3aKPBHITOrO aKIIMo-
HEpHBIX OOIIECTB.

AXIIMOHEPBI 0MKpbimo2o akyuonepnozo obuecmea (OAQO) MOryT OTUyXK-
JIaTh TIpUHAUIeXale UM aKIMu 0e3 corjacus ApYrux akimoHepoB. Takoe
00111eCTBO MOXET MPOBOAWTH OTKPBITYIO TMOAMUCKY Ha BBIITyCKaeMble UM aK-
UM U OCYLIECTBJISATh UX CBOOOAHYIO Mpoaaxy. OAO MoXeT MpOBOAUTH 3aK-
DBITYIO TOMIKCKY Ha BBIMYCKaeMble UM aKIIMM, KpOME CJydyaeB, KOTna BO3-
MOXHOCTb TMPOBEACHUS 3aKPBITON MOAMUCKNA OTpaHUUYEHA YyCTAaBOM 00I1llecTBa
WY 3aKOHOM.

OAO He uMeeT OrpaHMYEHU 10 YKMCIY aKIIMOHEPOB.

AKIMOHEPHOE 00I1IeCTBO, aKI[MM KOTOPOTO PACHPEIEIISIIOTCSI TOJIbKO Cpe-
I €ro yYpeAuTesieil I MHOTO, 3apaHee OMpeaeIeHHOrO Kpyra JIUII, SIBJISIET-
cs 3axpvimuim akyuonepuvim odwecmeom (3A0). Takoe 00IIECTBO HE IIPOBOIUT
OTKPBITYIO TOJIMUCKY Ha BBITyCKaeMble UM aKIIMU W HE Mpejiaraet ux st
MproOpeTeHUs HeorpaHUUYEHHOMY Kpyry jull. 3AO uMmeeT orpaHUYeHUE IO
YUCy aKIIMOHEPOB: OHO He JOJIKHO TpeBblinaTh S0 yyacTHUKOB. B ciyudae,
ecau yucio akiumoHepoB 3AO MpPeBBICUT YCTAHOBJIGHHBIH 3aKOHOM TP,
yKazaHHOe OOIIeCTBO B TeUYEHHE OJHOTO Toja JOJKHO IMpeoOpa3oBaThcsl B
OTKPBITOE.

AKIMOHEPBI 3aKPBITOr0 00111eCTBa UMEIOT MPEUMYIIECTBEHHOE MPaBO MpHU-
oOpeTeHMsT aKlWii, MpPOAaBaeMbIX APYTMMU aKI[MOHEpaMU 3TOTO OOIIECTRa,
MO LieHe MPEeJIOKESHUS APYroMY JIUILY.
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Cosnanue AO myTeM yupexXIeHHUsi OCYIIECTBIISIETCS MO PELICHUIO YYpeau-
Teneit. PelleHue o6 yupexaeHUM oOIIecTBa MPUHUMAETCS YYPEIUTETIbHBIM
cobpaHueM. B ciyyae yupexaeHus: oOlecTBa OAHUM JIUIIOM pelieHUe O ero
YUPEXKIEHUU TTPUHUMAETCSI 3TUM JIMLIOM €IWHOJUYHO. EIMHCTBEHHBIM yupe-
IUTENbHBIM JTOKYMeHTOM AQ sIBISIETCSI ycmag, KOTOPBIN TMOMIJIEKUT Tocynap-
CTBEHHOI perucTpaiuu.

YcTaBoM MOTYT OBbITh YCTAHOBJIEHBI OTPAHUYECHUSI KOJIMYECTBAa aKIWid, TpH-
HaIeXallx OqHOMY aKIIMOHEpY, U MX CYMMapHON HOMMHAJIbHON CTOMMOCTH, a
Takke MaKCMMAaJIbHOTO YKCJIa TOJIOCOB, TPEIOCTaRISIEMbIX OTHOMY aKIIMOHEpY.

Peopranuzanuss AO MoXeT ObITb OCYLIECTBJIEHA B (pOpMeE CAUSHUS, NPUCO-
eduHeHrus, pazdenetus, 8bl0eNeHUS U NPeodpa306aHusl.

AO MOXeT OBITh LUKeUdUposano TOOPOBOJIBHO U IO pelneHuio cyga. C Mo-
MEHTa Ha3HA4YeHUs JIMKBUJIALIMOHHON KOMUCCUM K HeEil mepexomsT Bce IMOoJj-
HoMouus 1o ynpasieHuto aedamu AO. JIMKBuAallMOHHAsT KOMUCCUSI TIPUHU-
MaeT Mepbl K BBISIBICHUIO KPEIUTOPOB W TMOJNYyYCHUIO NEeOUTOPCKOI 3amoi-
KEHHOCTU, a TakXe B MUCbMEHHOU ¢dopme yBEeIOMISIET KPEAUTOPOB O
nukBuganuu AQ.

ITo okOHYaHUM cpOKa JJIsI TIPEAbsBICHUST TPEOOBaHUI KPEAUTOPaAMU JIUK-
BUIAIIMOHHAsI KOMUCCUSI COCTABJISIET TTPOMEXKYTOUHbIN JIMKBUIALIMOHHbI 0a-
JIAaHC, KOTOPBI CONEPXUT CBEJEHUSI O COCTaBE MMYIIECTBA JTUKBUIUPYEMOTO
AQO, mnpenbsiBAEHHBIX KpeauTopaMyd TpeOOBaHUSIX, a TaKXKe pe3yJbTaTax HuX
paccMOTpeHus.

IMocne 3aBeplIeHUs] PacYETOB C KPEAUTOPAMU JIMKBUIALIMOHHAS KOMMC-
CUSI COCTABIISIET AUKGUOAUUOHHbIU OaiaHc, KOTOPBIA YTBEpPXKHIAeTCsl OOIIMM CO-
OpaHVeM aKI[MOHEPOB MO COMIACOBAHUIO C OPraHOM, OCYILIECTBUBIIUM TOCY-
JApCTBEHHYIO perucrpaiuio auksuaupyemoro AO.

JlukBuganusl cuvTaeTcs 3aBepUIEHHOM, a OOILIECTBO — MPeKPaTUBIINM
CYILLIECTBOBAHUE C MOMEHTa BHECEHMSI OPraHOM TOCYJIapCTBEHHOW perucrpa-
LIMM COOTBETCTBYIOIICH 3alMCU B €IUHBIN TOCYIapCTBEHHBIN PEeCTp HOpUIM-
YECKUX JIHLIL.

PaccmoTtpuM Bompockl (popMupoBaHuUs ycTaBHOro kanutaia AQO.

YcraBHblii Kanutan AO cocTaBisieTcsl U3 HOMUHAJIbHOW CTOMMOCTU aK-
1WA, TPUOOPETEeHHBIX akliMoHepaMu. HoMmuHaIbHAs CTOMMOCTb BCeX OOBIK-
HOBEHHBIX aKIIMii JOJKHA OBbITh ONMHAKOBOM. YCTaBHBIM KanuTtan ornpenesiser
MUHMMAaJIbHBIIA pa3Mep MMYIIEeCTBAa OOIIECTBA, TapaHTUPYIOIIETO WHTEPECh
€ro KpeauTopOB.

AO Moxer pa3meliatbh OOBIKHOBEHHBIE aKIMM, a TaKXe OJAUH WU He-
CKOJIbKO TUIIOB MPUBUJIETUPOBAHHBIX akiiuii. HoMUHalIbHAS CTOMMOCTD pa3-
MEIIEeHHBIX MPUBWIETMPOBAHHBIX aKIWil He TMpeBbllaeT 25% OT yCTaBHOTO
Karmutaiaa AO.

IMpu yupexneHun oOIIECTBAa BCE €r0 aKIMU Pa3MEeIAloTCsl CPelud Y4peau-
Teneit. Bece akuuu AO SIBASIOTCS UMEHHbIMU.

MuHumanbHbIi ycTaBHbI Kanutan OAQO HOKEH COCTaBisATb HE MeHee
1000 MMHAMAaIBHBIX pa3MepoB OIUIaThl Tpyda, a 3A0 — He MeHee 100 MUHU-
MaJIbHbIX pa3MEPOB OIUIAThI TPyAa Ha JaTy TOCYAapCTBEHHON perucrpaiuu
oOl1ecTBa.

Ycrasom AO orpenesisieTcsi: KOJUu4ecTBO U HOMUHAJbHAsl CTOMMOCTb aK-
1WA, MPUOOPETEHHBIX aKIIMOHEpaMU, a TakKke KOJIUYEeCTBO M HOMUHAJIbHAS
CTOMMOCTb akliuii, kotopble AO BIpaBe pa3MeliaTh IOMOJHUTEIbHO K pa3-
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MENIEHHBIM aKIIUSIM — 00ss64eHHble aKIINW; TIpaBa, IPEIOCTaBIsIeMble aKIIM-
SIMU KaXKIOM KaTerOpUM W THIIA, TTOPSAOK U YCIOBUS pa3MeIlleHUs OObsIBICH-
HBIX aKIIUMN.

B cmygae pasmemenuss AO IIeHHBIX Oymar, KOHBEPTHPYEMBIX B aKIIUU
OIIpeNeJICHHOM KaTeroprMy M THUIIA, KOJMYECTBO OOBSBICHHBIX aKIMWU 3TOM
KaTeropuyd M TUIIA JOJDKHO OBITh HE MEHee KOJIMYeCTBa, HEOOXOMMMOTO IUIS
KOHBEPTAallUM B T€YCHUE CpPOKa OOpallleHMsI 3THX IIEHHBIX Oymar.

YcraBubiii kKammuTtanm AO MoXeT OBITh YBEIWYECH IIyTeM YBEIWYCHUS HOMM-
HaJIbHOM CTOMMOCTM aKIWK WM pa3MeIIeHUs] TOIOJTHUTENbHBIX akiuid. Jlo-
MOJTHUTEIbHBIE aKIIMKA MOTYT OBITh pa3MEIeHBI TOJBKO B IIpeneiax Koamde-
CcTBa OOBSIBICHHBIX aKIM, yCTaHOBJIeHHOro yctaBoM AO.

YcraBupiii Kanutaa AO MoOXeT OBITh CHIDKEH YMEHBIICHHEM HOMHWHAIb-
HOIl CTOMMOCTM aKIMi WIM COKpaIlleHHWEeM HX OOIIEro KOJMYecTBa, B TOM
YuClie IyTeM MpHOoOpeTeHUs YacTH aKLWii. YMEHBIIICHNE YCTaBHOTO KamuTaia
IyTeM NPUOOpEeTeHUs W TOTAllleHUs YacTW aKIWii MOITyCKaeTCs, €CIM TaKas
BO3MOXHOCTh TIPEIyCMOTpPEHa B ycTaBe OOIIEeCTBa.

PaccMoTpuM TipaBa aKIIMOHEPOB — BIIAACIBLIECB 00bIKHOGeHHbIX AKIIUIL 00-
11IeCTBa.

Kaxkmass oObIKHOBeHHAST aKIIMs MPEIOCTaBIsIeT aKIIMOHEPY — €€ BIIafelib-
Iy OOMHAKOBBIM 00beM MpaB. AKIIMOHEPHl — BJIAAEIbIlbl OOBIKHOBEHHBIX aK-
muii AO MOTyT yJ4acTBOBaTh B OOIIIEM COOpaHMU aKIIMOHEPOB C IPABOM TOJIO-
ca 10 BCEM BOIIPOCAM €ro KOMIIETEHIIMHM, a Takke MMEIOT IIPaBO Ha ITOIyde-
HHUE OUBHMICHIOB, a B Cydac JIMKBUAALIMU OOIIECTBA — Ha IOJyYeHHE YacTU
ero MMYIIECTBA.

AKIIMOHEpHl — BIAACBbILI IIPUBUJICTUPOBAHHBIX akmuii AO He HMMEIOT,
KaK TIpaBWJIO, TIpaBa royioca Ha o0IIeM coOpaHuUM akinoHepoB. [IpuBuieru-
pOBaHHBIC aKIIMKM OTHOTO THUIIA IPEIOCTABIISIOT MX BIIAfe/abllaM OIMHAKOBBIA
00beM MpaB U MMEIOT OAMHAKOBYI0O HOMHMHAJIBHYIO CTOMMOCTD.

B ycraBe AO ycraHaBnuBaeTCsI pa3Mep IMBUICHIA WJIM CTOUMOCTD,
BBITUIAYMBaeMasl Ipu JUKBUIauy AQO 110 IpUBUJICTUPOBAHHBIM aKIIUSIM KaX-
noro Tuma. PasMep muBUIeHOA U JIMKBUIALIMOHHAS CTOMMOCTh OIPEIEIISTIOTCS
B TBEpHOIl NEHEXXHO! CyMMe WM B IPOIEHTaX K HOMMHAJIBHOW CTOMMOCTHU
MPUBWJICTUPOBAHHBIX aKIIMil. YCTaB MOXET MpeaycCMaTpuBaTh JIMIIb IMOPSIOK
OIIpefe/ICHUsT pa3Mepa TUBUIASHIA 1 TUKBUIAIIMOHHONM CTOMMOCTH IIO IIPUBH-
JITUPOBAaHHBIM aKIMUSIM. Biamenplibl MPUBUIICTUPOBAHHBIX aKIIUA, IO KOTO-
pBIM HeE OIlpeiesieH pa3Mep AWMBHUICHIA, MMEIOT MpaBO Ha IOJyYeHUE TUBHU-
IEHIOB HapaBHE C BiIaaeabllaMid OOBIKHOBEHHBIX aKIIMH.

YcraBoM MOXET ObITh YCTAHOBJIEHO, UTO HEBBIIJIAYEHHBIA WM HE TOJHO-
CThIO BBITUTAYEHHbBIA AUBUACHI MO MPUBUIETMPOBAHHBIM aKILIMSIM OIpeaeieH-
HOTO THIIa, pa3Mep KOTOPOIro OTOBOPEH B yCTaBe, HAKAILJIMBAaeTCSl W BhIILIA-
YMBAETCSI BIIOCIAEACTBUU. Takue MpUBUIETUPOBAHHBIE AKIIMU HA3bIBAIOTCH K)-
MyasmuéHbimy. B ycTaBe Takxke MOrYT OBbITh ONpeAejaeHbl BO3MOXHOCTh U
YCJIOBUSI KOHBEpPTALMKU MPUBUJIETUPOBAHHBIX AKLMI OINpEeAeCHHOIO THUIA B
OOBIKHOBEHHBIE WJIM TPUBWIIETMPOBAHHBIE aKLUKW IPYTMX TUIIOB.

Bramenblibl MPUBWIETMPOBAHHBIX aKIMii YJacTBYIOT B 0OIIEM COOpaHUU
aKIIMOHEPOB C IIPaBOM T0JIOCa IIPM PEIICeHWM BOIIPOCOB O peopraHM3allui U1
yukBuganuu AO.

Bradeavypl npusune2uposantbix aKkyuil onpedeseHHo2o0 muna, pasmep JUBU-
JCHIa 10 KOTOPBIM OMpeIe/ieH B ycTaBe, KpOMe aKIMOHEPOB — BIAle/blIeB
KYMYJISITUBHBIX TPUBUIETUPOBAHHBIX aKLIMii, MMEIOT IpaBO ydyacTBOBAaTh B
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obeM CO6paHI/II/I AaKIIMOHEPOB C IIpaBOM TroJjioca II0 BCEM BOIIpoCaM, Hayu-
Hada C CO6paHI/IH, caeayrumero 3a rogoBbIM 0o01IUM CO6paHI/ICM, Ha KOTOpOM
He ObLIO IIPUHATO PCHICHUEC O BLIILIATC OUMBUIACHOOB WJIN ObLIO IIPUHATO pPE-
ILIEHWE O HEMOJHOW BbIIUIATE AUBUIACHOOB IO NIPUBUJICTUPOBAHHBIM aKIUAM
3TOro TUIa. DTO IIpaBoO Ipe€KpamacTrcd ¢ MOMCHTa HepBOfI BBITIAThI 10 3TUM
aKIOUAM JUBUIACHOOB B ITOJHOM pa3MeEpeE.

AKIMOHEPBI — 81a0enblbl KyMYASMUBHbIX NPUBUACLUPOBAHHBIX AK YU onpe-
deneHHO20 muna TakXe UMEIOT NPaBO y4yacTBOBaTh B OOIIEM COOpaHUM aKIIM-
OHEPOB C MPaBOM Tojioca MO BCEM BOMpoOcaM, HauWHasi ¢ coOpaHusl, CIeayro-
1LIETO 32 TOAOBBIM OOIIUM COOpaHWEM aKIIMOHEPOB, HA KOTOPOM TOJKHO OBLIO
OBbITh MPUHSITO PEIIEHWE O BBIIUIATE MO 3TUM AaKLUSM B TOJHOM pa3Mepe
HAKOIJIEHHBIX AUBUIECHAOB, €C/IA TAKOE pellieHre He ObLIO MPUHSTO WIKN ObLIO
MPUHSITO PellieHUe O HEMOJIHOM BhIMJIaTe JUBUICHAOB. DTO MpaBO Mpekpaiia-
eTcss ¢ MOMEHTA BBIIJIaThl BCEX NMBUIEHIOB, HAKOIUIEHHBIX IO YKa3aHHBIM
aKIMsIM B MOJHOM pa3Mepe.

Ycra AO MOXeT MpeaycMaTpuBaTh IMPaBO rojioca MO TPUBUIIETUPOBAH-
HBIM aKIUSAM ONPENCIEHHOTO THUIIa, €CIM B HEM IpeayCMOTpEeHa BO3MOX-
HOCTb KOHBEpPTAllMM aKIIM{ 3TOrO TUMA B OOBIKHOBEHHbIE aKIUU.

Hapsny ¢ akumsimu AO MOXeT 3MUTUPOBaTh obnuranuu. O6auranuu He
WMEIOT OTHOIIEHUSI K YCTABHOMY KalWTaly W TO3BOJISIOT MPUBJIEKATh Karu-
TaJl 1JIsl pellleHUs] KOHKPETHBIX (PMHAHCOBBIX MpobsieM. OOauMrauvu MoryT ObITh
WMEHHBIMU WIM Ha npeabsiButens. [Ipu Bbimycke MMeHHBbIX obnuranuii AO
BEIET PEeCTp WX BJIANEIIbLIEB.

OO6sranusi ynocToBepsieT MpaBo ee Biajesiblia TpeOOoBaTh MoralieHus: 00-
JIMTAllMM WIW BBIIJIATY HOMMHAJIbHOW CTOMMOCTM WJIA HOMHUHAJIBHOW CTO-
MMOCTHU U TMPOLEHTOB B YCTAHOBJICHHbIE CPOKU. B pellleHun o BbITyCKe 00J1-
raiuii onpezaensiercss GopmMa, CpoKM M APYTMe YCJIOBMSI UX TOTAIIEHMSI.

O6suranusi UMeeT HOMUHAJIbHYI0O CTOMMOCTh. HoOMMHalbHAsi CTOMMOCTD
Bcex BbIMylieHHbIX AO obiuraiuii He J0JKHA TPEeBbIIaTh pa3Mep YCTABHOTO
Kanuraiga Jubo BeJIUYMHY obecriedeHusi, MpeaoctaBieHHOro AO TpeTbuMuU
JIMIIAMU JIJIST LIEJIW BBIMTycKa oOuranuii. Beimyck oGnuraiuii MOXeT Mpou3BO-
JIUTBHCSI TIOCJIE TMOJIHOM OIiaThl ycTaBHOTO Karnutana. OOIIecTBO MOXET BbI-
MycKaTh OOJIUTALIUKM C €AMHOBPEMEHHBIM CPOKOM IOTAlllEeHUs] WIM OOJUraluu
CO CPOKOM TIOTallleHUs 10 CepusiM B orpeneieHHbie cpoku. [loraiieHue 00-
JINTAlIMi MOXET OCYIIECTBJISITbCS B JCHEXHOW (opMe WM APYrMM UMYIile-
CTBOM B COOTBETCTBMM C PELIEHMEM O BBIMYCKE.

AQO MOXET BBIITyCKaTh OOJUTaIMK: 0OECIeYeHHbIE 3aJI0T0OM OTpeaeIeHHO-
ro MMyIllecTBa OOIllecTBa; Moj obecriedyeHue, mpeaoctaBieHHoe AO s 1ie-
JIeil BbIMycKa OOJMTalMili TPETbUMHU JULlaMU, U 0e3 obecrieyeHus.

PaccMoTpuM OCOGEHHOCTH OIIaThl aKIUA.

Akt AO mpu ero y4pexiaeHUU MOJKHBI ObITh MOJHOCTHIO OIUIAYeHbI B
Te4YeHHe CpPOoKa, OINpPenesIEHHOro YCTaBOM, MPHU 3TOM He MeHee 50% ycTaBHO-
ro KamuTtaja JOJKHO ObITh OIladeHO K MOMeHTy peructpaunu AO, a ocraB-
masicsi 4aCTb — B T€YEHUE rofla ¢ MOMEHTa ero perucrpaiuu. JonosHuTeNb-
Hble aKLMU JOJDKHBI ObITh OIUIAaYeHbl B TEUEHHUE CPOKa, OIpPElNeIeHHOIro B
COOTBETCTBMM C pellieHMeM 00 MX pa3MeIlleHUU, HO HEe TO3[Hee OAHOTrOo roiaa
¢ MOMeHTa ux mpuobpereHus. Orriata LieHHBIX Oymar AO MOXET OCYIIECTB-
JISIThCSL IGHbTaMU, LICHHBIMM Oymaramul, IpyrMMU BellaMU WJIM UMYILIECTBEH-
HBIMU TIpaBaMU JMOO MHBIMU TpaBaMU, UMEIOIIMMU JIEHEXHYIO OLEHKY.
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[eHexxHas olleHKa MMYyIIeCTBAa, BHOCMMOTO B OIUIATy aKIMi TpU yUpex-
neHun AO, TpPOU3BOAUTCS 1O COMIALICHUIO MEXIy YYpeAuTeIsaMU, a IIpu
oIviaTe MOIOJHUTEIbHBIX LIEHHBIX OymMar — COBETOM AUMpeKTopoB. Eciu Ho-
MMUHaJIbHAsl CTOMMOCTh MPUOOpETaeMbIX TAKMM CITOCOOOM IIEHHBIX Oymar co-
crapisier 6osiee 200 MUHMMAJIBHBIX pa3MepOB OIJIaThl TPyAa, TO MPOU3BOIMT-
csl IeHeXHasl OlleHKa MMYIIECTBAa He3aBUCUMBIM OIIEHIIMKOM.

AKIIMSI HEe TMPEJOCTaB/IsIeT MpaBa rojioca 10 MOMEHTA €€ IMOJHOM OIlIaThl,
KpoMe akIIuii, IpuoOpeTaeMbIX yupeauTeasmu mpu co3manuu AO. B ciyyae
HEIIOJIHOM OIUIaThl B YCTAHOBJIEHHBIE CPOKM aKIMs ITOCTYIIAaeT B pacIiopsixke-
Hue AO. [leHbI'n U Ipyroe MMYIIECTBO, BHECEHHBIE B OIUIATy aKIMiA, MO UCTe-
YEeHUHN YCTAaHOBJIEHHOTO 3aKOHOM CpOKa He BO3BpalllaloTcsl.

AKIIMY, TIOCTyINUBIIME B pacriopstkeHue AQO, He MpenocTaBisSioT IpaBa
rojioca, He YYUTHIBAIOTCSI MPU MOJCYETE T'OJOCOB, MO HUM HE HAYUCISIOTCS
auBuaeHAbl. OHU JOJKHBI OBITh TMOO peaju30BaHbl HE IMO3IHEE OJHOrO roja
C MOMEHTa MX MOCTyIjIeHus1 B pacnopspkeHue AO, nubo obinee coOpaHue
aKIIMOHEPOB JOKHO MPUHSITH pellleHrne 00 YMEHbIIEHUN YCTaBHOIO KamluTa-
Jla, TIOTacuB 3TU aKIIMH.

K cdunaHcoBbIM 0cobeHHOCTSIM AO OTHOCUTCSI TOPSIIOK (POPMUPOBAHUS
(GOHIIOB 1 YUCTHIX aKTUBOB.

B AO cospnaercst pesepanbiii hornd B pazMepe, IpeLyCMOTPEHHOM YCTaBOM,
HO He MeHee 15% ot ero ycraBHOro Kamnutana. PesepBHblit poHa popMupyer-
csl TIyTeM 00s13aTeJIbHBIX €XKEerOMHBIX OTUYMCIEHUIA IO JOCTUKEHUM UM pa3Me-
pa, YCTaHOBJIEHHOTO ycTaBOM. Pa3Mep eXeromHbIX OTYMCIEHUN TMpemxycMaTpu-
BaeTCsl yCTAaBOM, HO HE MOXET ObITh MeHee 5% OT YMCTOM MPUOBLLIN 10 JOCTH-
>KeHHUsI pa3Mepa, YCTAaHOBJIEHHOIo ycTaBoM. PesepBHbIN (hoHI MpenHa3HayeH
IJIS TIOKPBITUST €r0 YOBITKOB, a TakKe JJIs1 MOoTallleHus] OOJMTalii U BhIKyIla
aKIMid B cIydae OTCYTCTBUSI MHBIX CpeACTB. Pe3epBHBIN (hoHI HE MOXET OBITh
WCIOIB30BaH ISl IPYTUX liejeil. B HacTrosinee Bpemsl He NPeayCMOTPEHO Ha-
JIOTOBBIX JIBTOT TMpU 00Opa3oBaHUM pe3epBHOro doHaa. OTYUCIEHUS B HEro
TPOU3BOISTCS MOCJe YIUIaThl Hajora Ha MpUObLIb U APYTrUX HAJOroB, OTHO-
CUMBIX Ha Ce0eCTOMMOCTh U (PMHAHCOBBLIE PE3YJIbTATHI.

B AO moxer (opmMupoBaTbcsl CIIEUATbHBIN GOHO aKyuoHuposauus pa-
bomHuKk06 TakXke 3a cueT yucToi npuoObUiu. Ero cpeacrBa pacxomyloTcs uc-
KJTIOYWTEJbHO Ha TPUOOpeTeHue aKIMid, MpoJaBaeMbIX aKIMOHEepaMu, IJIs
TOCJIeYIONIeT0 pa3MelleHusI UX paboOTHUKAM.

Oco6oe 3HaueHre B AO MMeeT CTOMMOCTb YUCTBhIX aKTUBOB.

Yucmole akmuebl — 3TO BeJIMYWHA, ompeaensieMasl BBIYMTAaHUEM U3 CyM-
MbI aKTUBOB AO M CYMMBI €ro 00513aTeJIbCTB, NMPUHUMAEMbIX K pacueTy. AK-
TUBBI, yJacCTBYIOIIME B pacyeTe, — 3TO AEHEXHOe U HedeHEeXXHOe HMYIe-
ctBo AO, B cocTaB KOTOPOIro BKJIIOYAIOTCS IO 0aJaHCOBOUM CTOMMOCTU CJie-
IyIoIlue CTaThU:

* BHEOOOPOTHBIE AKTUBbI, 3a MCKIIOUCHHEM 0aJlaHCOBOM CTOMMOCTH
COOCTBEHHBIX aKIIMi OOIIECTBA, BBIKYIUIEHHBIX Yy aKIIMOHEPOB;

* 3amomkeHHocTh AO 3a MpoJaHHOE eMy MMYIIECTBO;

* 3amachl U 3aTpaThl, AEHEXHBIE CPENCTBAa, pacueThl U MPOYUE aKTU-
Bbl, KpOM€ 3aJ0KEHHOCTH YYAaCTHMKOB IO WX BKJIaZaM B YCTaBHBIM
KanuTaja U 0ajJaHCOBOM CTOMMOCTM COOCTBEHHBIX aKIIMii, BBIKYIUIEH-
HBIX Y aKI[MOHEPOB.
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IMaccuBel, ydyacTByIoIMe B pacueTe, — 3To obs3aTenbcTBa AO, B COCTaB
KOTOPBIX BKITIOYAIOTCS CJICAYIONINE CTAThU:
* 1ejieBble (PMHAHCUPOBAHUE W TOCTYIUJICHUS;
* JIOJITOCPOYHBIE M KPATKOCPOUYHBIC 00S3aTeIbCTBA IOPUINYECKUM |
usznueckum JuIaM;
* pacyeThl M MPOYME TMACCUBBI, KPOME IOXOIOB OYIyIIMX TMEePUOIOB U
GOHIOB MOTPEOICHMUS.

Ecnv o oKOHYaHMM BTOPOTO M KAXIOTO TOCHEAYIONIETO Tola CTOMMOCTh
YUCTHIX aKTMBOB OKAa3bIBAETCS MEHbIIE YCTaBHOTO Kamurtana, AO OObsIBISET
00 ero yMeHbBIIIEHUM IO BEJIWYMHBI, HE TPEBBIIIAIONICH CTOMMOCTH YHWCTBIX
akTMBOB. EciM 1Mo OKOHYaHMU BTOPOTO M KaXIOTO TOCIEIYIOIIEro roaa CTo-
HMMOCTh YHMCTHIX aKTUBOB AO OKa3bIBaeTCS MEHbIIE BEJIMYMHBI MUHUMAIbHO-
ro ycTaBHOTO Karnutaia, AO puHUMaeT pellieHue o cBoell TuKBumanuu. Ecin
penieHre 00 YMEHbBIIIEHUH YCTaBHOTO KaruTaia Wwin JukBuaamun AO He ObUTO
TIPUHSATO, aKIIMOHEPHI, KPEAMTOPHI, a TaKXKe OPTaHbl, YIMOJHOMOYEHHBIE T'O-
CyIapcTBOM, MOTYT TpeGoBaTh €ro JUKBUAAIIMM B CyIeOHOM TOpSIIKE.

CylecTBeHHbIe (DMHAHCOBBIE OCOOEHHOCTHM COIPOBOXIAIOT MPOILIECC pa3-
MeuweHus 1IeHHBbIX Oymar. B mepBylo ouepenb 9TO KacaeTcsl LeHbl pa3MelIeHUs
akuuii. Oriata akIuii OCYIIECTBIISIETCS 0 PHIHOYHOM CTOMMOCTH, HO He HUXKe
WX HOMUHATBHOM CTOMMOCTM, a MpHu yupexknaeHndn AO 1o MX HOMMHAJIBHOMU
crouMocT. AO MOXeT pa3MelaTh akIlMM 10 IIeHe HWXe MX PHIHOYHOW CTO-
WMOCTH B CJICHYIOIINX CITydasx:

* pa3MelIeHUsT TOTOJHUTETLHBIX OOBIKHOBEHHBIX aKIIWi aKIIMOHEepam
— BJTazieNiblilaM OOBIKHOBEHHBIX aKIIMA B CIydae OCYIICCTBICHUS UMU
MPEVMYIIECTBEHHOTO TpaBa MPUOOPETCHUST TaKWX aKIMil IO lieHe He
Hmwxe 90% OT X PHIHOYHON CTOMMOCTH;

* pa3MelleHUs AOTOJHUTENbHBIX aKIUi TPU YIaCTUW TOCPEeTHUKA TI0
IIeHe He HIKe WX PBIHOYHOM CTOMMOCTH 0OoJjiee YeM Ha pa3Mep BO3Har-
pPaXAeHUs TOCPENHWKA, YCTAHOBJIEHHBIH B TIPOIICHTHOM OTHOIICHUU
K IIeHe pa3MeIleHUs aKIUid.

CymiectBytoT (puHaHcoBbIe ornepaiuu AQ, KOTOpble TIPUBOIST K U3MEHe-
HUIO COCTaBa aKIIMOHEPOB. DTO OTEpalMsl KOHéepmayuy B aKIIMU APYIAX IIeH-
HbIX GyMar. [TopsimoK KOHBepTAIlMM YCTAaHABIVBACTCSl PEIICHWEM O pa3Mellie-
HUUW TaKMWX ILIEHHBIX OyMar.

AKIIMM SIBJISIIOTCS IIEHHBIMU OyMaramu, MaloIIMMU TIpaBO Ha TOJTy4YeHHe
dusudendos. AO exeKBapTaJIbHO, pa3 B MOJITONa WIM pa3 B TOI MOXET IPUHM-
MaTh pellleHWe O BBITUIATe TWBUICHIOB MO pa3MENICHHBIM aKIIMSM. BBITUIaThl
JIVBUICHIOB MPOU3BOAATCS JAEHBIaMM, a B CIIydasX, MPETyCMOTPEHHBIX yCTa-
BOM OOIllECTBA, — IPYTMM WMYILIECTBOM.

JIVBUACHAB! BBHITUIAYMBAIOTCSI M3 YMCTOM MPUOBUTM 3a TEKYNIWi FoZ, a 1o
TIPUBUJIETUPOBAHHBIM aKIMSIM OTIPeNeICHHbIX THUIIOB TaKXKe 3a CUET CITelM-
aTbHO TIPeIHa3HAYEHHBIX IJISI 3TOTO0 (POHIOB.

CoBET TUPEKTOPOB MOXET MPUHSThH PEIIeHNE O BHITIaTe MPOMEXYTOUHBIX
€XXEKBapPTATLHBIX WKW TOJTYrOMOBLIX AWBUIEHAOB. PellleHre o BbIIIaTe TONO-
BbIX JTWBUACHIOB, pa3Mepe AWBHMICHIA M (OpMe ero BBITUIATHI O aKIUSIM
KaXIo¥ KaTeropuy W TUIa TIPUHUMAETCST OOIIMM COOpaHueM aKIMOHEPOB IO
PEKOMEHIAIIMM COBETa MUPEKTOPOB. Pazmep 20006bix 0usuden0oe ne modcem
6b1Mb60AbUUEPEKOMEHOO0BAHHO20 COBETNOMOUPEKMOPOBUMEHbULE BLINAAUEHHBIX
npomedcymounvix ouguderdog. OOIIee coOpaHUEe aKIIMOHEPOB MOXET IPUHSITH
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pellleHre O HeBbITUIaTe AUBUIEHIOB IO aKIMSIM OIpeAeSIeHHbIX KaTeropuii u
TUIIOB, a TAKXe O BbITIJIATe NUBUACHIOB B HETIOJIHOM pa3Mepe Io MPUBUIETU-
POBaHHBIM aKILUSIM, pa3Mep JUWBUIEHIOB MO KOTOPBIM OMNpenesieH B yCTaBe.

J11s1 KaKIoii BBITIAThI TMBUIEHIOB COBET IMPEKTOPOB COCTABIISIET CITUCOK JIUII,
UMEIOIIMX TIPaBO Ha WX MOJTy4eHHe. B 3TOT CrucoK BKITIOYAIOTCS aKIMOHEPHI U
HOMUHAIbHbIE JepXKaTeNI aKlIMii, 3aperMCTPUPOBAHHBIE B peecTpe aKIIMOHEPOB.

YcraHOBIIEHBI 3aKOHOMATEIbHbIE OTPAHWYEHUsI HA BBIILIATY IWBUICHIOB.
Tax AO He BrpaBe IPMHUMATDH PEllIeHUE O BBITIATe TUBUACHAOB IO aKIIMSIM:

* 0 TIOJIHOM OIJIaThl BCErO YCTaBHOTO KaIlMTasa;

* BBIKYIIa BCEX aKIIMii, KOTOPbIE TOJLKHBI OBITh BHIKYTUIEHBI B COOTBET-
CTBUM C 3aKOHOM;

* eCJIM Ha MOMEHT BBITUIATHI JAUBUIEHIOB OHO OTBEYaeT IMpU3HAKaM
HECOCTOSITEIbHOCTU WJIM TaKue TPU3HAKU MOSIBSITCS B pe3ysibTaTe BbITI-
JIaThl TWBUJEHIOB;

* €CJIU CTOMMOCTb YMCTBIX aKTMBOB MEHbIIIE €r0 YCTaBHOIO Karurtasa
u pe3epBHOro (HoHAa, JIMOO TPEBBIIEHNUS] Hal HOMUHAJIBbHOW CTOMMO-
CTBIO OTIPEeeICHHOI YCTaBOM JIMKBUIAIIMOHHOW CTOMMOCTHY pa3MelleH-
HBIX TPUBUJIETUPOBAHHBIX aKIIMi WIM CTaHET MEHbIIEe WX pa3Mmepa B
pe3ysbTaTe BBITUIAThI TUBUIEHIOB.

Baxuerime ¢hrHaAHCOBBIE BOMPOCHI HAXOASTCS B KOMIIETEHILIMU 00ee0 co-
OpaHus akyuoHepoé — BbIcIero opraHa ymnpapiaeHus AO. K komnereHun 00-
1Eero coOpaHus aKIIMOHEPOB OTHOCSTCS cieayoinue (GUHAHCOBBIE BOIIPOCHI:

* orlpejiefieHWe TMPeAesIbHOTO pa3Mepa OObSBICHHBIX aKIIWii;

* POCT yCTAaBHOTO Karuraja Mpu yBeJIMYeHUH HOMUHAIbHOW CTOMMOC-
TU WIN pa3MelIeHUU JOTOJHUTEIbHBIX aKIIWii;

* MajJeHWe YCTAaBHOTO KaIuTajia Mpyu YMEHBIIEHUM HOMUHAJIBHON CTO-
WMOCTH aKUWii, MPUOOpEeTeHUN OOIIEeCTBOM YacTH aKIMii B LEISX CO-
KpallleHUsl MX OOILIero KoJM4ecTBa WJIM TMOTAlleHWM He TOJTHOCTHIO
OIJTAaYeHHBIX aKIIWii, a Takke MpPU IMOTralleHUM MPUOOPETEHHBIX WA
BBIKYTIJICHHBIX OOIIIECTBOM aKIUil B COOTBETCTBUU C 3aKOHOM;

* yTBEpXIEHUE TOJOBBIX OTYETOB, OYXraJTepckux OasiaHCOB, cueTa Mpu-
ObLJIE U YOBITKOB, pacIlipelesieHue ero npuobblieil U yObITKOB;

* TMPUHATHE DEUICHUS] O HeNPUMEHEHUU MPEeUMYIIECTBEHHOTO TpaBa
aKilMoHepa Ha MpuoOpeTeHUe akiMii OOIlecTBa WJIM ILIEHHBIX Oymar,
KOHBEPTUPYEMBIX B aKIIUU;

* JIpo0sieHWe W KOHCOJMUIALIMS aKIIUii;

* 3aKJII0UYEeHUE KPYMHBIX CHENIOK, a TaKXe COBEpIIeHUE KPYITHBIX ClIe-
JIOK, CBSI3aHHBIX C MPUOOPETEHUEM M OTUYXIeHWEM OOIIECTBOM UMY-
1IECTBA, B CIIy4asX, TMPEIyCMOTPEHHBIX 3aKOHOM;

* TpuoOpeTeHre U BBIKYI OOIECTBOM pa3MEIEHHBbIX aKIUi B Cilyda-
SIX, TIPENYCMOTPEHHBIX 3aKOHOM;

* yyacthe B XOJIUHTOBBIX KoMmaHusix, @IIT, apyrux oObeanMHEHUsX
KOMMEpUYECKUX OpraHu3aluii u jap.

M3meHeHue ycTaBa, pa3Mepa yCTaBHOTO KaruTajla OTHOCSITCS K MCKIJIIOUM-
TEJIbHON KOMIETeHILIMU o0I1Iero cobpaHus akimoHepos AO.

CoBeT IMPEeKTOPOB OCYIIECTBIISET 00llee PyKOBOACTBO NesATeTbHOCThIO AQ.
K uckiounTtenbHON KOMIETEHIIMU coBeTa IMpeKTopoB AO OTHOCSTCS Cliemy-
foire GruHAHCOBbBIE BOIPOCHI:
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* pPOCT YCTaBHOTO KamWTaja MpU yBEJIMYEHUH HOMUHAIBHON CTOMMOC-
TH aKIMid WM pa3MelIeHW WX B Tpenesiax KOJIM4YecTBa, KaTeropuu U
TUTIa OOBSBICHHBIX aKIM, €CIM B COOTBETCTBMM C YCTaBOM OOIIECTBA
WM pellieHHeM OOLIero coOpaHMsl aKLMOHEPOB TaKOe MpaBO €My Ipe-
JOCTaBJICHO;

* pasMelieHre OOIIECTBOM LIEHHBIX Oymar;

* oIlpeneNeHrue PLIHOYHOW CTOMMOCTH WMMYIIIECTBa;

* TIpUOOpeTeHWe pa3MelIeHHBIX OOIIeCTBOM IICHHBIX OyMar;

* pEeKOMEHIAIMU TI0 pa3Mepy OUBUACHAA IO aKIUSAM W TOPSIKY ero
BBITUTATHI;

* WCTIOJIb30BaHUE PE3epPBHOTO W IPYTrUX (GOHIOB;

* 3aKJTI0OYeHUE KPYITHBIX CHEJOK, CBA3aHHBIX C MPUOOPETCHUEM M OT-
YyXIeHWEM OOIIECTBOM MMYIIECTBA W JIp.

PykoBoncTBO TeKyileil AesaTeNbHOCTbI0 B AO OCYIIECTBIISETCS €IMHOIMY -
HBIM HCITOJIHUTEIBHBIM OPTaHOM B JIMIIE TUPEKTOpa WIM TeHEepabHOTO M-
peKTopa WIM OTHOBPEMEHHO EIWHOJIMYHBIM WCIIOTHUTEIbHBIM OpTaHOM U
KOJUTETUAIbHBIM MCITOJTHUTEIbHBIM OPTaHOM B JIMIIC TPaBJICHUs WIU ITHUPEK-
uuu. Ilo penieHnio o6IIero cobpaHus akKIIMOHEPOB MOJHOMOYMST MCIIOTHU-
TEJILHOTO OpraHa MOTYT OBITh TlepedaHbl MO MOTOBOPY YIPAaBJISIONICH OpraHu-
3y WM MHIVBUAYATLHOMY TIPENITPUHUMATENI0 — YIPaBIISIONIEMY.

i1 u3MeHeHUs] HOMUHAJIbHOM cTouMOCTH akuuii AO TPOBOIUT UX KOH-
coaudayuio u dpobnaenue. B pe3yrbTare KOHCOMMIOALIMK IBE WIM Oojee akKIIil
KOHBEPTUPYIOTCS B OOHY HOBYIO aKIIMIO TOW Xe KaTeropuu WiM tuma. [lpu
5TOM B YCTaB BHOCSITCS COOTBETCTBYIOIIME W3MEHEHWSI OTHOCUTEIHHO HOMH-
HaJTbHOW CTOMMOCTU M KOJIMYECTBAa OOBSIBJICHHBIX akIuil. B ciydae obpa3oBa-
HMS TPU KOHCOJUIALIMKA APOOHBIX aKIIMi OHM IOIJIEKAT BBIKYITy OOIIECTBOM
MO PHIHOYHOU CTOUMOCTH.

B pesynbrate apobneHMs OfHA akLMS KOHBEPTUPYETCS B 1BEe WM OoJjiee
akKIWii TOW Xe KaTeropu Wiv Tuma. [Ipm 3TOM B ycTaB BHOCSITCSI COOTBET-
CTBYIOIIME M3MEHEHUS OTHOCHTEJIbHO HOMWHAJIBHOM CTOMMOCTM W KOJWYe-
CTBa OOBSIBICHHBIX aKIIWMA.

AKIIMOHEPBl — 64a0eabybl 20A0CYIOUWUX AKYUil MOTYT TpeOoBaTh BBIKYIIA
0OIIIECTBOM BCEX WJIM YacTH TPUHAICKAIIUX UM aKLIMi B CIIydasx:

* peopraHM3alyK OOIIeCTBAa WIM COBEPIICHUW KPYIMHOW CHETKU, pe-
IeHNe O KOTOPOU MPUHUMAETCsI OOIINM COOpaHUeM aKIIMOHEPOB, eCIU
OHM TOJIOCOBAJIM TPOTHB TIPUHATHS PEIIEHUS O €ro peopraHu3alny
WM clelike MO0 He TPUHUMAJM YJacTHsl B TOJIOCOBAaHWUM I10 3TUM
BOIpOCaM;

* BHECCHMS] M3MECHEHWI U JOTMOJHEHUN B YCTaB MJIM YTBEPXKACHUS yC-
TaBa B HOBOW peaKiIMM, OrpaHWIMBAIOLINX WX TpaBa, €CIi OHU TOJIO-
COBAIM TIPOTUB MPUHITHS COOTBETCTBYIOIIETO DPELICHUSI WJIM BOOOIIE
He TIPUHUMAJIM Y4acTHsl B TOJIOCOBAaHWM.

BrIKyn akiuii oOIIECTBOM OCYIIECTBIISIETCS 10 MX PHIHOYHOM CTOMMOCTH,
onpenensieMoil 6e3 ydera ee M3MEHEHWs B pe3yibTaTe NeWCTBUS OOIIecTBa,
TTOBJIEKIIIET0 BOZHMKHOBEHUE TMpaBa TPpeOOBaHUST OLIEHKM M BBIKYNA aKIIWA.

JIJIst ocylliecTBIEHUsT KOHTPOJIA 3a (hPUHAHCOBO-XO3SMCTBEHHOW IesTeNb-
HocThio AO 00IIMM cOOpaHWEM aKIIMOHEPOB B COOTBETCTBUM C YCTaBOM W3-
OUPACTCS PeBUUOHHASL KOMUCCUSL UAU PEGU30P.
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I[MomMuMO peBU3UOHHOI KOMUCCHUU JiesITeIbHOCTh AO KOHTPOJIUPYET ayou-
mop, KOTOPOTO YTBEPXKAaeT oblee coOpaHue aKIIMOHEpPOB.

HesarenbHocTh OAO noKHA KOHTPOJIMPOBATHCS aKIIMOHEPaMU, MOCKOJb-
Ky €ro akiuu cBo6omHO obpaimnaiorcs Ha peiHKe. OAO exerogHo ImyOIMKyeT B
cpencTBax MaccoBoil MHGOPMAIMKM TOMOBOM OTYeT, OyXrajaTepcKuil OajlaHc,
CcyeT NMpuObLIeld U YOBITKOB, MPOCIEKT SMUCCUM aKLMil 00lIecTBa, cOooOIle-
HUE O MPOBEJEHMU OOILEero coopaHusi aKIIMOHEPOB, CMUCKU addUIMPOBaH-
HBIX JIUI] C YKa3aHWEM KOJWYECTBa, KaTeropuii U TUIIOB MPUHAIEXKAIINX UM
aKk1LUil 1 apyrue cBeaeHus, onpeneseMble OenaepanibHO KOMUCCUEH TIO PBIHKY
neHHbIx oymar (OKIIB).

OAO u 3A0 B ciydae myOJIMYHOIO pa3MelleHUsT LIEHHBIX OyMar MmyOJIUKY-
0T nHpopmanuio B ycraHoBleHHBIX @ KIIB o6beMe u mopsiake.

st HopMmanbHOro (yHkunonupoBaHusi OAQ 0OoJipllioe 3HaYeHHE MMEET
CBOOOJTHOE <«XOXJIEHUE» aKIMi, BO3MOXHOCTb UX KYIUIM-TIPOAAXU MO CKJIa-
JbIBAIOLIEMYCSI PBIHOYHOMY KypCY, KOTOPBIii BO MHOTOM 3aBUCUT OT KOHKY-
PEHTOCTMOCOOHOCTHU BBIITyCKAaeMO MPOAYKIIUK, YPOBHS PEHTa0EIbHOCTH TIpe-
npusaTus. PelieHue npo6jeM pa3BUTHSI aKIIMOHEPHBIX OOLIECTB OMIPEAEIsIETCS
u 2 GEeKTUBHOCTBIO (DYHKIIMOHUPOBAaHUS WH(GPACTPYKTYPbl PbIHKA LIEHHBIX
Oymar, M 3aKOHOJATEJbHBIM DPETyJIMpPOBaHUEM JACSATEIbHOCTH (DUHAHCOBBIX
MOCPETHUKOB, BKJIIOYAasi UHBECTUILIMOHHBIC (POHIbI, OPOKEPCKHUE KOHTOPHI U
donnoBbie 6upxku. OCHOBHBIEC 3a1aul, KOTOPbIE IOJKHA peliaTh MH(ppacTpyK-
Typa pbIHKa LIEHHBIX Oymar, BKJIIOYAIOT:

* ONepaTUBHBIN YYeT LIEHHBIX OyMar;

* aHaJIu3 KOTUPOBOK LIEHHBIX Oymar;

* YYeT CTaTUCTUKU MPOJAHHBIX M BBICTABJIEHHBIX Ha MPOAAXKY LIEHHBIX
OymMar;

* HaJaXMBaHUE CUCTEMbI TpaHCGHEPT-areHTCKOTO OOCITY>XWBAHUS BbI-
MyCKOB LICHHBIX OyMmar;

* KOHTPOJIb JESATETbHOCTH KOMMEPYECKUX TMOCPEAHUKOB U pe3ysbTa-
TOB COBEPIICHHBIX CIEJIOK;

* BeJEHUE peecTpa BaJeJiblieB UMEHHBIX LIEHHBIX OyMar mo SMUTEH-
TaMm U Ip.

3HauutenbHbIM npermyiiectBoM OAO SIBisIETCS BO3MOXHOCTh MpUBJcUe-
HUS (GUHAHCOBBIX PECYPCOB IMyTEM JOMOJHUTEBHOTO BBIMYCKA aKIWil, JA0JI-
TOCPOYHBIX U KPAaTKOCPOUHBIX OOJIMTAlIMOHHBIX 3aliMOB. B 3aBUCHMOCTU OT
cojiep>XaHWsI MHBECTUIIMOHHOTO TPOEKTa SMUTEHT BbIOMPAET BU[ BbIMTyCKae-
MbIX IIEHHBIX OyMar ¢ OMpeJesieHHOW CTeNeHbI0 JTUKBUIHOCTU, YTO CO3JAET
JOTIOJIHUTEIbHbIE YIOOCTBA TSI TTOTEHLIMAIbHBIX UHBECTOPOB.

YnpapieHre akKIIMOHEPHBIM KaluTaJIOM MPEACTaBisieT co00i OOLIMPHYIO
chepy neareabHoCcTH (GUHAHCOBOTO MEHeEIXepa, MO3TOMY 3Ta MpobjeMa pac-
CMaTpUBaeTCs TakKXe B CJCOYIOIIUX IJiaBax.

Hanvuvie OCHOBHBIX OOIIECTB WJIM TOBAPUIIECTB U Mpeobiafarolux 00-
LIECTB, C OMHOI CTOPOHBI, W JOYEPHUX M 3aBUCUMBIX OOIIECTB, C OPYroi,
CBUIIETEJILCTBYIOT O BO3MOXHOCTU (DOPMUPOBAHUSI KOMHAHUU XO0AOUHE08020
muna. DTOT TIpollecC MOXHO HaOJI0AaTh B psle oTpaciieii SKOHOMUKM, Ha-
MpuMep, MalIMHOCTPOEHUU, HedTernepepaboTKe, XMMUYECKON U CTPOUTEIb-
HOWl MHAyCcTpuU. B TO ke BpeMs CyIIECTBYIOT 3aKOHOJATEIbHbIE OrpaHUYe-
HUS, yCTaHaBJIMBaeMble Ha Tpelesibl B3AUMHOIO y4acTUsl XO3SIMCTBEHHBIX 00-
LIECTB B YCTABHBIX KalWTaJlax APYyr Apyra, a Takke Ha KOJUYEeCTBO TOJIOCOB,
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KOTOPLIMU MOXKET I10JIb30BATLCA OOHO 0O0LIECTBO Ha OOLIEM C06paHI/II/I yyac-
THUKOB IPYyroro obuectBa. Takue OIrpaHMUYCHUA BIIOJIHE OIpaBAaHbl C LICJIbIO
IpeaoTBpalliCHUSA BO3MOXKHBIX CJIVSTHUM U TIOTJIOLUEHUIA.

4.6. ®UHAHCOBbIM MEHEJIXMEHT B
MPOMU3BOACTBEHH bIXKROOIHEPATHUB AX

OcobeHHOCTU (PMHAHCOBOTO MEHEIKMEHTA 8 NPOU3BOOCHE8EHHOM KOOnepa-
muge OOYCIIOBJIEHBI CYIIHOCTbIO 3TOW OpraHU3allMOHHO-TIPABOBOW (OpMHI,
CBSI3aHHOW C TOOPOBOJIbHBIM OOBEAMHEHUEM TpaXIaH Ha OCHOBE WJIEHCTBA
JUISI COBMECTHOTO BeIeHUsI MPeAIPUHUMATENIbCKOM AeSITeTbHOCTU MyTeM 00be-
OUHEHUs] UMYILIECTBEHHbBIX MAaeBbIX B3HOCOB, a TakXe IMPU JUYHOM TPYJIOBOM
y4acTUU 4WIEHOB KOOIEpaTHuBa.

IMpuHLMTIMAIbHAS cXeMa co3aaHusI U GYHKIIMOHUPOBAHUS POU3BO/ICTBEH-
HOTO KoollepaTuBa TMpuBeneHa Ha puc. 4.7.

UsieHbl MPOU3BOJACTBEHHOTO KOOMEpPaTMBa HECYT OTBETCTBEHHOCTb MO €ro
00s13aTeIbcTBAaM OOIIMM, a MPU HEAOCTATOYHOCTU — M CBOUM COOCTBEHHBIM
uMylecTsoM. MIMyIiecTBO MpOM3BOICTBEHHOTO KoorepaTrBa (hhopMUpyeTcs 3a
CYeT IMaeBbIX B3HOCOB €ro WICHOB, IMOJYYEHHbBIX JTOXOIOB M IPYrUX UCTOYHU-
KOB. JIJ1s OCyl11IeCTBICHUsI CBOMX YCTABHBIX 3a4a4 KOOIEPATUB KakK JIo0asi KOM-
Mepueckasi OpraHu3aiiusl BIpaBe NMPUBJIEKATh K YYACTUIO HOPUIUYECKHUX JIUII.

Yucio 4ieHOB KOOMepaTBa He MOXET ObITh MeHee IMSITH YeoBeK. UneHa-
MM KOOIepaTuBa MOTYT ObITh TpaxknaHe P®, nHOCTpaHHbIE TpakaaHe W Jula
6e3 rpaxknaaHcTBa. FOpumnyeckoe JIMIIO yYacTBYET B AESITEIbHOCTU KOOIepaTy-
Ba yepe3 CBOEro MpEACTABUTENSI B COOTBETCTBUM C YCTAaBOM KOOIEpaTHUBA.

YupenuteabHbIM JOKYMEHTOM KOOIepaTUBa SIBJISIETCSl ycmae, yTBEepXKaae-
MBIl OOLIMM COOpaHUEM YJIEHOB KoorepaTuBa. B HeM comepXuTcs cliemyro-
1ast (puHaHcoBasi MH(pOpMaLUs:

* pa3Mep MaeBbIX B3HOCOB;

* COCTaB U TOPSIIOK BHECEHUS TIAeBbIX B3HOCOB WIEHAMU KOOIEPaTUBa;
* XapakTep U MOPSIIOK TPYAOBOTO M JIPYrOro y4yacTusi 4JE€HOB KOOTIe-
paTuBa B €ro NesATEIbHOCTH;

* MOPSIIOK pacrpene/ieHus pUObUIM U YOBITKOB KOOIEpaTUBa;

* pa3Mep U YCJIOBUSI CyOCUIIMApHON OTBETCTBEHHOCTU WJIEHOB KOOTIE-
paTuBa IO €ro J0JIraMm;

* TIOPSIIOK BBHITUIAThl CTOMMOCTU Tasi WIM BbIIAUM COOTBETCTBYIOLIETO
eMy MMYILIECTBA JIUILY, TpeKpaTUBIIEMY UYJIEHCTBO B KOOIEpaTUBE;

* MOPSI0OK 00pa3oBaHUSI UMYILIECTBA KOOIEpaThBa U Ip.

YjileHaMU KOOIIEpaTBa MOIYT ObITh rpaxkaaHe P®, mocrurinve Bo3pacra 16
JIET, BHECIIIME YCTAHOBJIEHHBII YCTABOM KOorepaTrBa rnaeBoi B3HOc. MTHocTpaH-
Hble TpaXaaHe W Jula 0e3 rpakaaHcTBa MOTYT ObITh Y4JI€HaMU KOOIepaTuBa Ha-
paBHe ¢ rpaxnaaHamMu P®. Yucio yieHOB KoolepaTuBa, BHECIIMX TTaeBOil B3HOC,
YYaCTBYIOIIMX B JIEATEIbHOCTM KOOIEpaTvBa, HO HE TMPUHUMAIOIIUX JIMYHOTO
TPYIOBOTO Y4acTHsl B €ro AesITeIbHOCTH, He TpeBbliaeT 25% 4ducia 4wieHOB KO-
ornepaTvBa, MPUHUMAOIINX JUYHOE TPYJAOBOE YJacTHE B €ro JIesiTeIbHOCTHU.

UsieH KoomnepaThBa MMEET MPaBO Ha IMOJIydeHUE J0JIM MPUObLTM KOOIIepaTu-
Ba, MOIUIEXKAIIel pacrpee/icHUI0 MEXIy ero YieHaMu, a TakkKe JPYruX BbIUIAT.

K 00s13aHHOCTAM 4jieHa KOOTepaTuBa OTHOCSITCS:

* BHECEHHE MaeBOro B3HOCA;
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* y4yaCTue€ B OCATCIBHOCTU KOOII€paTuBa JUYHBIM TPYyIOM J'lI/I6O BHECEC-
HUEM OOITOJIHUTECIBbHOI'O IMacBOro B3HOCA, MUHUMAaJIbHBIN pasMEp KO-
TOPOTO OMpeAeIeTCs] YCTaBOM;

* coOjroneHne TpeOOBaHUM CyOCHMAMApHONW OTBETCTBEHHOCTH IO JIOJI-
raM KoorIlepaTHuBa.

I'pasxcoane

I

Yemaes

Ilpouzeodcmeennvtiixoonepamue

Ynenot He menee 5
{auunoe mpydoeoeyuacmue,
cybcuduaphas omeemcmeeHHOCHb)

Hmywecmeo B mom uucne
(cobcmeeHHOCMb NPOU3BOOCMBEHHO20  Hedeaumble
Koonepamuea) @OoHObL

IlpeonpunumamensvcrkasdesmenvHocms
(npouzeodcmeenHas uau uHas
X035lCMEeeHHAs 0essmeabHOCHb)

fOpuoduueckue auua

Puc.4.7. OpraHu3anyoHHasi cXeMa NPOU3BOACTBEHHOIO KOONEPATHBA

MmyiiectBo KoomepaTruBa o0pa3yeTcst 3a CYeT MaeBbIX B3HOCOB YJIEHOB KOO-
repaTuBa, MPeayCMOTPEHHBIX €0 YCTaBOM, MPUOBLIM OT COOCTBEHHOI JesTe/b-
HOCTH, KPEIUTOB, UMYILIECTBA, TEPEIAHHOTO B Aap (PU3UYECKUMU U IOpUINYEC-
KUMU JIMLIAMU, JAPYTMX UCTOYHUKOB. MIMyIIeCTBO KoolepaTuBa JACIUTCS Ha Mau
€ro WIEHOB B COOTBETCTBUU C ycTaBoM. Ilaii cocTouT u3 maeBoro B3HOCa WieHa
KOOIepaTvBa U COOTBETCTBYIOILEH YacTU YMCTBIX aKTUBOB KOOIMepaTHBa 3a MC-
KJIIOYeHEM HeneamMmoro (oHma.

CocTaB U MOPSIAOK ONpeAesieHUsT pa3Mepa masi WwieHa KooIlepaThuBa Orpe-
NeJsTIoTCsT ycTaBoM. YjieH KooTmepaThBa MOXKET IepelaTrh CBOW Iail WiIu ero



I. KOHUEITYAABHBIE OCHOBbl ®HHAHCOBOIO MEHEAKMEHTA 90

4yacTb IpyroMy WieHy KoorepatuBa. Ilepemauya mas BiedeT 3a cOOOW Tpekpa-
IeHUe WISHCTBAa B KoolepaTtuBe. [ paXmaHWH, TPUOOPETIIUN Taii WIA ero
4yacTb, IPUHUMAETCS B WieHBI KoomepaTtiBa. YsieHbl KoomnepaTrBa MOJIb3YyIOT-
¢S TIPEUMYILIECTBEHHBIM MTPaBOM TTOKYIIKU TMasi WU €TO YacTH.

OTuunTeIbHON (DMHAHCOBOM OCOGEHHOCTBIO KOOTIepaThBa SIBJISIETCSl Ha-
JIMYue B HEM naegoeo gonda. UieH KoomepaTwBa 00s3aH BHECTH K MOMEHTY
TOCYIapCTBeHHOU peructpaiuu He MeHee 10% maeBoro B3HOCa, KOTOpbIe 00-
pasyior naeBoii oHm. OcTajbHasI €ro YacTb BHOCUTCS B T€UEHME Tofia Tocye
TOCYIApCTBEHHOW pErMCTpalluK KoorepatuBa. [laegvim 63Hocom deHa KOOTie-
paTvBa MOTYT OBITb NEHBI'M, IIeHHBIE OyMmaru, Opyroe WMYIIECTBO, a TaKXe
NpyTue OOBEKThI TPAXKIAHCKUX TIPaB.

ITaeBoii hoHI KooIepaThBa OMpeneisieT MUHUMATBHBIM pa3Mep MMYIIe-
CTBa KOOTIepaTHBa, TapaHTUPYIOIIETO MHTEPECHl ero KpeauTopoB. OH MOJDKeH
OBITh MTOJIHOCTBHIO C(HOPMUPOBAH B TEUCHUE TEPBOTO Tofa AEATEIILHOCTA KOO-
nepatuBa. OG1ee coGpaHue YWICHOB KOOIIEpaTBa OOBSIBISIET 00 YMEHbIIEHUN
pa3mMepa maeBoro (GpoHaa, ecjv 1Mo OKOHYaHUM BTOPOTO WJIM KaXIOTO MOCTe-
NYIOIIIETO TOAa CTOMMOCTh YMCTHIX AKTMBOB OKAXETCSl MEHbIIIE CTOMMOCTHU
maeBoro (oHaa KoorepaTusa.

OmnpeneneHHass 4acTb MPUHAIJIEKAIIETO KOOMEPAaTUBY MMYIIIECTBA COCTaB-
JISIeT Hedeaumbtii gond. VIMyliecTBO, COCTaBISIIOIIEe HEACAUMBIN (oHI, He
BKJIIOYAETCs B IMaM YJICHOB KoorepatuBa. Ha Hero He MoXeT ObITh OOpaIieHo
B3bICKAHHME TO JJUYHBIM JOJITaM 4YieHa KOOIepaThBa.

IMpu6BLUTE KOOTIepaTHBa pacTpeneiIeTCs] MEXIy ero WIeHaMH B COOTBET-
CTBUM C WX JIMYHBIM TPYIOBBIM WJIM WHBIM YYacTHEM, pPa3MepOM I1aeBOTO
B3HOCA, a MEXJy YJeHaMM, He MPUHUMAIOUIMMU JIMYHOTO TPYAOBOTO ydac-
THS B JESITEBHOCTU KOOTEepaTHBa, COOTBETCTBEHHO pa3Mepy WX MaeBOTO
B3Hoca. [To pemeHnIo o6IIero coopaHusT YacTh MPUOBLIM KOOTepaTUBa MO-
KET pacTpelesiATbCs MEXIy ero HaeMHBIMM paboTHMKamu. Ilopsiiok pac-
TpeneseHusT TpUObUTM TIpeaycMaTpUBaeTCs YCTaBOM KOOTIepaTHBa.

Pacripenenenuio Mexmy wieHaMW KOOIIepaTWBa TOMIEKHUT 4acTh MPHUObI-
JIM, OCTalomIasicsl TOoCie YIIaThl HAJIOTOB M IPYrMX O0sI3aTeTbHBIX TUIATEXe,
a Takxe TIOCJIe HampaBlieHUs] TPUOBITM Ha WHBIE IIeJU, OIpenessieMble 00-
UM coOpaHWeM YJICHOB KOOTepaThBa.

YacTth TpuOBIIN, pachpenessieMas MeXAy YJleHamMu KoollepaThBa Ipo-
MOPIMOHAIBHO pa3MepaM HX TMaeBBbIX B3HOCOB, He MOJDKHA TMpeBbImaTh 50%
MPUOBUTHA, TOMIEXAIel paclpeAe/icHUI0 MEeXIy WieHaMu KoollepaTuBa.

BrIcimM opraHoM yIipaBJieHUsI KOOTIEPATUBOM SIBIISIETCS 0buee cobpanue
eco uneHos. B XoomepaTuBe ¢ YMCIOM 4YIeHOB Gosee 50 MOXeT OBITh CO3MaH
HabIoaaTeIbHBINA COBET. B cOCTaB MCIONTHUTENBHBIX OPTaHOB KOOIEpaTHBa
BXOIAT TIpaBJICHWE M TIpeicenatelb KoorepaTthBa. YjaeHamMu HaOIomaTelb-
HOTO COBeTa W WIEHAMM IpaBJieHMUs] KoollepaThBa, a TakXKe IpeacenaaresieM
KOoOTIepaThBa MOTYT OBITh TOJBKO WieHBI KoollepaThBa. YjieH KoomepaTHuBa
OIHOBPEMEHHO He MOXET OBbITb YJICHOM HaOJIIONATebHOTO COBETA U WICHOM
TpaBJIeHMUS.

K mcKmounTelbHON KOMIIETEHIIMM O0IIero cobpaHus 4ICHOB KooIepa-
THBa OTHOCSTCS Clieayronie (puHaHCOBBIE BOMPOCHI:

* YCTaHOBJICHHWE pa3Mepa ITaeBOro B3HOCA, pa3MEpOB M TOpPSAKa 00-
pazoBaHUs (GOHAOB KOOIepaThBa, ONpeneieHue HalpaBJIeHU UX UC-
TOJTb30BaHUSA;
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* YTBEPXICHME TONOBBIX OTYETOB M OYXralTepCKMX 0aaaHCOB, 3aKIIIO-
YEHMII PEeBU3MOHHOM KOMMUCCHM KOOIMEpaTHBa, ayauTopa;
* pacmpezesieHre TPUObBUIM U YOBITKOB KOOIEpaTHBa.

Kaxnpiii uneH KoorepaTHMBa HE3aBUCHMMO OT pa3Mepa ero mas uMeeT
MpU NPUHSITUM PEUIEHUI OOIIMM coOpaHMeM YIeHOB KOOIepaTuBa OAWH
roJioc.

UneH KoomnepaTHBa MOXET IO CBOEMY YCMOTPEHHUIO BBIATM M3 HEro, Ipe-
OynpeauB B MMCbMEHHON (opMe Tpeacenaresiss WIM IpaBieHUE He MO3IHee
yeM 3a JBe Heaeau. MckioueHue M3 WIEHOB KOOMEpPaTHBa JOIMYCKACTCS TOb-
KO MO pelIeHUI0 00IIero cobpaHus B Cllyyae, €CJd 4ieH KoolepaTuBa He
BHEC B YCTAHOBJIEHHBII yCTAaBOM CpOK I1ae€BOi B3HOC, JIMOO B Cilydyae, €CJIM OH
He BBIMOJIHSIET WM HEHaIIeXalluM 00pa30oM BBIMOJIHSET 00S3aHHOCTH, BO3-
JIOXKEHHBIE Ha HEro YCTaBOM, a TakXkKe B JAPYTMX CIydasx; MpeayCMOTPEHHBIX
YCTaBOM.

JIuiy, mpekpaTuBILIEMYy WIEHCTBO B KOOIEpaTHBE, BBIMIAYMBAETCS CTO-
MMOCTb Tlasl WM BBIIAETCS MMYIIECTBO, COOTBETCTBYIOILIEE €ro a0, a TakxkKe
MPOU3BOIATCS APYTUE BBITLIATHI, MPEAYCMOTPEHHBbIC YCTaBOM. BhimiaTa cTo-
MMOCTH Tasi WK Bblaya APYroro MMYIIECTBA BBILICAIIEMY WM UCKIIOYEHHO-
My 4YIEHY KooIlepaTuBa MPOU3BOAUTCS, KaK IMpaBWJIO, MO OKOHYAHMU (Du-
HAHCOBOTO rofa M YTBEpXKICHUU OyXTaJTepCKOro OajaaHca.

Peopranuzaiius koorepaTuBa B ¢opMe CIAUSIHUS, TPUCOCAUHEHUS, pas-
NeJeHUsSI, BBIIEJICHUS WIM TMPeoOpa3oBaHMSI OCYIIECTBISETCS N0OPOBOJIBHO
M0 PEeILIEeHUI0 OOIIEero coOpaHus YJIeHOB KOOIMEepaTHBa.

KoomnepaTtB 1Mo eaIMHOIJIACHOMY DEILEHUI0 ero 4JIEHOB MOXET Ipeobpa-
30BaThCs B XO3AMCTBEHHOE TOBAPMILECTBO MJIM OOLIECTBO.

KoonepatuB MOXeT ObITh TUKBUAMPOBAH IO PEIICHUIO OOIIETO COOpaHUs
YJIEHOB KOOIepaTHBa U IO PELICHMIO Cyaa BCIEACTBUE MPU3HAHUS ero GaHK-
poToMm.

4.7. ®UHAHCOBBIN MEHE’)KMEHT B
IT'OCYAAPCTBEHHbBIX 1 MYHMLNITAJIbHBIX
YHUTAPHBIX ITPEOITPUATUAX

DOUHAHCOBBIE OCOOCHHOCTH TOCYAAPCTBEHHBIX M MYHMIIMITAAbHBIX YHUTAP-
HBIX TPEANPUATHII OOYCIIOBIEHbI OTCYTCTBHMEM ITpaBa COOCTBEHHOCTM Ha 3aK-
perjieHHOEe 3a HUMU UMYILECTBO. MIMYIIECTBO yHumapnozo npeonpusamus sijisi-
eTCs HENeJMMBbIM M He pacrpelessieTcsl Ha BKJIAAbl WIKM JOJEBbIE Y4acTHs
pabOTHUKOB.

I[MpuHuKMnUantbHasg cxeMa CO3daHUS UM (QYHKIIMOHUPOBAHUS TocCydap-
CTBEHHOI0 M MYHMIIMIMAJIbHOIO YHUTApHOTO MPEINpPUITHSI MpUBEIeHA Ha
puc. 4.8.

YupeauTebHbBIM TOKYMEHTOM YHMTApHOIO IPEANPUSITUS SBISETCS ycmas,
KOTOPbIN COHACPKUT CIIEAyIolIyl0 (DUHAHCOBYIO MHOOpPMAIIUIO:

* pa3Mepsl YCTaBHOrO KamWTajda W APYrux (HOHIOB IEeHEXHBIX
CPENCTB;
* MOPSIAOK U MCTOYHMKU (OopMUPOBaHUS (HOHIOB.
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Puc. 4.8. OpraHuzanroHHasi cxeMa YHUTAPHOIO MPEeANPUSITUS

VYHUTapHBIMA MOTYT OBITH TOJILKO TOCYNAPCTBEHHBIE W MYyHUIIMITATIBHBIE TIPE/I-
nipusiTisi. COOTBETCTBEHHO COOCTBEHHOCTh HAa MMYILIECTBO B HMX SIBJISIETCS TOCYHap-
CTBEHHOW WJIM MyHULIUTIATGHON. YHUTAPHOMY TMPEMIPUSITUAIO MUMYIIIECTBO MOXET
TIpYHAIIEXaTh Ha TIPaBe XO3SMCTBEHHOTO BEICHUST WIM OTIEPaTUBHOIO YIIPABJICHMSI.

VYrpaBieHue YHUTapHBIM TIPSANPUSATHEM OCYIIECTBISIET PYKOBOIUTEINb,
Ha3HayaeMblii COOCTBEHHUKOM, JIMOO OpraH, yIOJHOMOYEHHBI COOCTBEH-
HUKOM W TIONOTYETHBIA eMy. YHHMTapHOEe TpEANPUATHE OTBEYaeT 1O CBOWM
00s13aTeIbCTBAM BCEM TIPUHAUIEXKAIIUM €My MMYIIECTBOM M He HeceT OTBeT-
CTBEHHOCTH IO 00sI3aTebCTBAM COOCTBEHHMKA.

PemeHre o co3naHny YHUTAPHOTO MPEANPUSITHS, OCHOBAHHOTO Ha TIpaBe
TOCYIApCTBEHHOTO MJIM MYHUIIUTIATHHOTO XO3SMCTBEHHOTO BEICHUS, TIPUHM-
MaeTcsi COOTBETCTBEHHO YITOJIHOMOYEHHBIM TOCYIapCTBEHHBIM OPTaHOM WJIM
OpraHoM MEeCTHOTO CaMOYTIpaBJICHMS, KOTOPBIN yTBEPXKIAeT ero yCTaB U ycTa-
HaBJIMBAaeT pa3Mep YCTAaBHOTO M Pe3epBHOTO (DOHIOB. YCTaBHBINM KarmuTal MOJ-
HOCTBIO TTOIUTEXHUT OTIaTeé COOCTBEHHUKOM Ha MOMEHT PETHMCTpAllMy YHHUTAp-
HOTO TipeanpusaTus. [IpenrnpusiTue HeceT OTBETCTBEHHOCTh Iepel COOCTBEH-
HUKOM W KpPEIUTOPaMM 3a COOTBETCTBME BEJIMYMHBI YCTaBHOTO KamuTaja
pa3Mepy YUCTHIX aKTUBOB.

YMeHbIIIeHUE YCTaBHOTI'O KariuTaja IIpOM3BOAUTCA B TOM CJIydac€, Korga pas-
MCP YUCTBIX AaKTUBOB CTAHOBUTCA MEHLIIC YCTaBHOI'O KaIluTalia. (0] peacroda-
IEM YMCHBIIEHUN YCTaBHOI'O (I)OHI[a CTaBATCA B U3BCCTHOCTb KPEAUTOPLI IIPEA-
IpuATHUA, KOTOPBIE MOIyT HOTp€6OBaT]) IpeKpalcHuAa Wi JOCPOYHOIO MC-
MOJHEHUS 00513aTeIbCTB JOJDKHUMKOM, a TaKXE€ BO3MEIICHUA y6bITKOB.

Co06CTBEeHHUK nMymiecTBa npeanpuAaATd, OCHOBAHHOI'O Ha IIpaBe XO351-
CTBEHHOTO B€ACHUA, ONPECACIACT NPEAMET U TICJIN €TI0 ACATCIIbHOCTH, OCYLIC-
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CTBJISIET KOHTPOJIb 3a UCMOJIb30BAHUEM 110 HA3HAYEHUIO U COXPAHHOCTBIO MPU-
HaIJIeXalllero MpeArpusITUIoO MMylecTBa. YacTh MpuUObLIM OT MCIIOJIb30BaHUS
MMYILECTBA MPUHAIICKUT COOCTBEHHMKY. YCTaHABJIMBAIOTCS 3aKOHOMATEIb-
HBIC OrpaHUYCHHUS Ha MNpoaaxy HCIABUXKHNMOIO MMYLIECTBA, IIEPECAJAaHHOTIO B
XO3SIMCTBEHHOE BElI€HME, Clayy €ro B apeHAy, MCIOJb30BaHUE B KauyeCTBE
npeaMeTa 3ajiora, BHECEHUE B KayeCTBe BKJIaga B YCTaBHbIN KamuTaa XO3s1ii-
CTBCHHBIX TOBAPUILIECCTB U 06U_lCCTB n ap.

YHuTapHble NpeanpusiTAs MOTYT YUpexnaTb TOYepHUEe MpenrnpusiTus, npa-
BOBOI1 CTaTyC KOTOPBIX OTJIMYEH OT CTaTyca JOYePHUX XO3IUCTBEHHBIX OOIIECTB.
Jlouepnee npeonpusamue — 10pUINIECKOE JIUII0, KOTOPOE PACIOPSIKAETCS UMY~
IIECTBOM, IE€peJaHHbIM €My YHUTApHbIM NpeANpUATUEM-YUYPEOUTETIEM B XO-
3SMCTBEHHOE BeleHUE. YCTaB JOUYEPHEro MPeINpUsITUSl YTBEPXKIAeTCsl yupeau-
TeJIeM, KOTOPbI TakXke Ha3HayaeT PYKOBOJUTENS U OIMPEACIISET €ro MOJHOMO-
yusi. Ha noyepHue npeanpusiTusi pacipocTpaHsieTcs odllee MpaBuio, COrIacCHO
KOTOPOMY COOCTBEHHHMK MMYIIIECTBA HE OTBeYaeT MO 00s3aTeJbCTBAM CO3[IaH-
HOTO UM TIpeanpusaTusi. VIcKiroueHue CoCcTaBIIsIeT cllydyali, Koraa HacTyrnaeT 0aH-
KPOTCTBO MPEAIIPUSATHUSI, BBI3BAHHOE €ro ydpeauTesleM, KOTOpoe KaKUM-JIHM0Oo
00pa3oM oIpeaesisieT IeMCTBUS IPUANIEeCcKOro Juiia. B aTom ciaydae mpu Hemo-
CTaTOYHOCTH MMYILECTBA IOPUAMYECKOTO JiIla cyOcuauapHasi OTBETCTBEHHOCTh
10 ero o0s3aTebcTBAM MOXKET OBITh BO3JIOXKEHA Ha yIpeauTeis.

YHuTapHOe MpEearpusTie, OCHOBAaHHOE Ha MpaBe ONepaTUBHOIO yIpaBiie-
HUsI, SIBIsIETCS ghedepanbHbim KazeHHbiM npeonpuamuem. OHO CO30aeTCs 1O
pemienuio IlpaBurenbcTBa PP Ha 6a3e MMyllecTBa, Haxojsllerocs B demne-
paJIbHOM COOCTBEHHOCTH.

IMpuHLUMNUaNbHAsE cXeMa CO3laHMsI U (PYHKIMOHUPOBAHUSI KAa3eHHOTO
MIPeaNpUsTUSI TIpUBeaeHa Ha puc. 4.9.

IIpasumenvcmeo PO

Yemaes

Yuumapnoenpeonpuamuenanpaege
ONnepamueHoO0ynpagAeHus —
KazeHHoenpeonpusmue

Hmywecmeo
{dedeparvrnascoocmeennocms)

IlpeonpunumamensvcrkasdesmenbHoCmb

Puc.4.9. OpraHn3auvoHHasi cXeMa Ka3eHHOro NpeanpusTUs
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YcraB KazeHHOro npennpusatus yreepxnaercst [IpaButensctBom P®D. Poc-
cuiickass Denepaunsi HeceT CyOCHIMAPHYIO OTBETCTBEHHOCTh MO 00s3aTellb-
CTBaM Ka3eHHOTO TMPEANPUITUS MPU HENOCTATOYHOCTH €ro mmyiiectsa. Peop-
raHW3alus WIA JUKBUIALUMS KA3eHHOTO TMPEANPUSATUSI OCYIIECTBISIETCS TOJb-
Ko 1o pemeHuio IlpaButenscTBa PO.

MeHemxepbl Ka3eHHOTO MPEINPUATHS PacTIOPSKAIOTCS UMYIIIECTBOM TOJb-
KO ¢ corjacust cooctBeHHMKA. COOCTBEHHMK MOXKET BBIIENSITH (PMHAHCOBBIC
pecypchl sl IPUOOpETeHUsT Ka3eHHBIM TMPEINPUITHEM WMYIIeCTBa, KOTOPOe
Takke He MOXET OBITh BITOCJIEACTBMM OTYYXICHO Oe3 corjachsi COOCTBEHHU-
ka. COOCTBEHHMK OIpemessieT MOPSIOK pacrpeneieHruss noxonoB. IIpousse-
NleHHasl MPONYKIIMS MOXET pPealM30BBIBAThCS Ka3eHHBIM MPEATPUSITUEM Ca-
MOCTOSITEJIbHO, €CJTM COOCTBEHHMK HE YCTAHOBWJI KaKHWe-TO OTrpaHUYeHUs,
CBsI3aHHBIE, K TPUMEPY, C BBHIMOJIHEHUEM e0cydapcmeenHHo20 3aKa3a VI Jo-
TOBOPHBIX 00S13aTeNIbCTB.

4.8. ®UHAHCOBbIM MEHEJXKMEHT B
HEKOMMEPYECKHNX OPTAHU3ALIUAX

OcobGeHHOCTH (BPUHAHCOBOTO MEHEIKMEHTA HEeKOMMEDUECKUX OpPeaHU3AUULL
CBsI3aHBI C TeM, YTO WX OCHOBHas JESIT eIbHOCTh He CBSI3aHa C WM3BJICYCHUEM
MPpUOBLIN, a TOJNyYeHHasT TPUOBUTb He pacIpeiessieTcsl Cpelyd YYaCTHUKOB.
Ilpu OTCYTCTBMM TIPHMOBLIN OT PE3yJIbTATOB COOCTBEHHOU NesTeNbHOCTH (hu-
HaHCUPOBaHME OCYIIECTBISIIOT YYaCTHUKU JHOO COGCTBEHHUKU HEKOMMEp-
YeCKUX OpraHu3allui.

K HekoMMepuecKuM oOpraHu3alvsIM OTHOCSTCS 00ujecmeeHHble U peausu-
O3Hble OpeaHU3aYUU, HeKOMMepHecKue Napmuepcmeda, nompedumenscKue Koone-
pamuest, 20Cy0apCmeeHHble KOpnopauuu, YYpercoeHusi, a8MOHOMHble HeKoMMep-
uecKkue OpeaHU3AUUU, COUUANbHbIE, 01aA20MBOpUMenbHble U UHble GOHObL, accoyu-
ayuu, COK3b 1 IP.

HexoMMepueckue opraHu3allMid KMMEIOT CYLIECTBEHHBIE pa3vuuyus, HO
00BEAMHEHBI OHU T10 MPUHIIMITY OCHOBHOM LieJIU IesaTeIbHOCTU. B3HOCH yya-
CTHUKOB B HEKOMMEpUYECKHE OpraHu3aluu SIBAKIOTCA 10O POBOJbHBI-
mu. llpennpuHuMaTenbcKasl AESTEJIbHOCTb B HEKOMMEPUYECKUX OpraHu3a-
LUSIX MOOJYUHEHA JOCTUKEHUIO LIEJE MX CO3JaHMUs, a OCHOBHAs LIEJb TaKUX
O0bEAMHEHU — YIOBJIETBOPEHUE MaTepUabHbIX W HEMaTepUaJIbHBIX I10-
TpeOHOCTEN, BeldeHNWe OOIIECTBEHHO IMOJIE3HOU HESATEIbHOCTH M 3aliuTa 06-
IIUX UHTEPECOB.

HCKOMMﬁp‘{CCKaH opranmsanusad UMECT B COOCTBEHHOCTHU WM B OoIepaTuB-
HOM YIIpaBJICHUUN 000c00JIeHHOE UMYyHIECTBO, OTBEYACT IIO CBOUM 00s13aTelb-
CTBaM 3TUM HMYIIECTBOM, MOXET OT CBOCIro MMECHU HpI/IO6p€TaT]) n ocyue-
CTBJIATb UMYLIECTBECHHBIC M HEHMMYIICCTBCHHBLIC ITpaBa, HECTU O6$[33.HHOCTI/I,
OBbITh MCTLIOM U OTBETUMKOM B Cyne. WckitoueHre COCTaBISIIOT JIMIIb YUpex-
JC€HUA, O KOTOPbLIX PE€Yb MOMAET majee.

HeKOMMep‘{CCKaﬂ opraHmsalivad MOXKET CO3daBaTb (l)I/U[I/IaI[bI 1 OTKphbIBAaTb
peacTaBUTCILCTBA. Owman un NIpeaCTaBUTCIIbCTBO OCYIIECTBJIAIOT HOECATEIb-
HOCTb OT UMEHU CO3HABIIEN MX HeKOMMep‘ICCKOfI opraHmsaluu. OTBeTCTBEH-
HOCTb 3a ACATCIbHOCTb CBOMX (IJI/IJ'[I/IaJ'IOB 1 NpeacCTaBUTEIbCTB HECET CO31aB-
miasg Mx HEKOMMEpUYECKad OopraHu3alusd.
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Hexommepueckasi opraHu3alusi MOXET ObITb CO3[laHa B pe3yJibTaTe ee yy-
pPEeXIEeHUs U PeopraHU3alrM CYLIECTBYIOLIE HEKOMMEPYECKOW OpraHu3aluu.

YupenuresbHbIMU JOKYMEHTAMU HEKOMMEPUECKUX OpPraHU3alMil SIBJISIOTCS:
ycmag - JUisl OOILECTBEHHOW WM PeJIMTMO3HOW opraHus3auuu, ¢dhoHjga, He-
KOMMEPYECKOTO MapTHEPCTBA U aBTOHOMHOW HEKOMMEPUYECKO OpraHu3aluiu;
yupedumenwvHulil 002060p Uycmae — NJis aCCOLMallu1 I COl03a; peulerue co0-
CTBEHHUKA O CO3[IaHUU YYPEXIEHMS] U yCTaB — Il YUPEXICHUSI.

Wcrouynukamu (GopMHUpoBaHUSI MMYIIECTBA HEKOMMEpPUYECKO opraHusa-
LU SIBJISIIOTCS:

* peryjisipHble U €IMHOBPEMEHHbIE MOCTYIUIEHUSI OT yYpenuTese, yya-
CTHUKOB U YJICHOB;

* 100pOBOJIbHbIE MMYILIECTBEHHbIE B3HOCHI U TOXEPTBOBAHMS;

* BbIpy4YKa OT peaju3alMd TOBapoOB, pabOT U YCIyT;

* IOWBUICHIBI, JOXONbI, MPOLIEHTHI, MOJy4aeMble MO aKUUsIM, OoOJura-
UM, APYIUM ILIEHHBIM OyMaraM W BKJIaiam;

* JIOXOJbl, TMOJIydaeMble OT COOCTBEHHOCTU U [Ip.

IMopsinok peryiasipHbIX MOCTYIUIEHUU OT ydpeauTesneil, yYaCTHUKOB, YJIEHOB
onpezaessieTcss yupeauTeJbHbIMU JoKyMeHTaMu. [losyyeHHast mpuObLIb HE pac-
npeaessieTcss MexXIy y4aCTHUKaMU U YieHaMU HEKOMMEPYECKOW OpraHu3aluu.

HexoMmmepueckasi opraHuzailiusi He BIIpaBe OCYILECTBJSTb BBIILUIATy BO3-
HarpaxeHus 4YieHaM ee BBICLIEr0 OpraHa yIpaBjIeHMsl 3a BBIMIOJHEHUE BO3-
JIOXKEHHBIX Ha HUX (QYHKUMI, KpoMe KOMIIEHCAllMM DPACXOJO0B, HEMOCPE-
CTBEHHO CBSI3aHHBIX C yyacTWeM B paboTe BBICIIETO OpraHa yrnpaBieHUSs.

OpraHbl TOCyIapCTBEHHON BJIacTW W MECTHOTO CaMOYIIPABJIEHUS CO3[Al0T
2ocyoapcmeeHHble U MyHUUUNAAbHbBLE YUPeHCcOeHUA, 3aKPETUISIOT 32 HUMU UMY -
LIECTBO Ha TpaBe OMNEPATUBHOIO YIpPaBJICHUS W OCYILECTBISIOT MX TMOJIHOE
WM YacTUyHoe (huHaHcupoBaHue. OpraHbl rocylapcTBEHHOM BIACTU U MECT-
HOTO CaMOYIpaBJeHUs MOIYT OKa3blBaTb HEKOMMEPUYECKUM OpraHu3alusIM
5KOHOMMYECKYIO MOAACPXKKY B pasziuyHbIX ¢opMax, B TOM YHUCJE:

* JIBTOTHI MO yIJIaTe€ HAJIOTOB, TAMOXEHHBIX M IPYrUX COOpPOB U IjIaTe-
XKe;

* TIOJIHOE WJIM YacTUYHOE OCBOOOXIEHME OT IUIaThl 3a MOJb30BaHUE
roCyIapCTBEHHBIM M MYHUIIMMNAJIbHBIM HMYILECTBOM;

* pa3MelleHUe Cpeld HEKOMMEPYECKMX OpTaHU3allMid Ha KOHKYPCHOM
OCHOBE TOCYJapCTBEHHbIX M MYHUUMMAJIbHBIX COLUAJIBHBIX 3aKa30B;

* JITOTHI MO YIUIaTe HAJIOTOB rpakJaHaM U IOPUAMYECKUM JIMLIaM, OKa3bl-
BalOILIMM HEKOMMEPYECKUM OPTraHM3aldsIM MaTepPUATbHYIO MOIIECPXKKY.

He npenocTaBisioTcs JbroThl MO YIUIaTe HAJOTOB B MHAMBUIYaJIBHOM IO-
psiiKe OTHAENbHBIM HEKOMMEPYECKMM OpPTraHU3alUsM, a TaKKe OTACJbHBbIM
rpaxaaHaM U IOPUAMYECKUM JIMLAM, OKa3blBaIOIIUM 3TUM HEKOMMEPYECKUM
OpraHu3alusM MaTepUaIbHYI0 MOIIEPXKY.

PaszMepsl U CTpyKTypa JOXONOB HEKOMMEPYECKOW OpraHu3aliuu, a Takxe
CBEICHUSI O pa3Mepax M COCTaBe MMYLIECTBAa HEKOMMEPUECKON OpraHu3aluu,
0 ee pacxolax, YMCJIEHHOCTH M COCTaBe pPabOTHMKOB, 00 oruiaTe UX Tpyla,
VCIIOJIb30BAaHUM 0€3BO3ME3HOIO TpyJa IpaxiaH B JNESITEJbHOCTU HEKOMMED-
YeCKO opraHu3allMyd He MOTYT OBbITh MPEeIMETOM KOMMEpPYECKOW TailHbI.

Paccmotpum (puHaHCOBBIE OCOOEHHOCTH OTHENbHBIX (hOPM HEKOMMepYec-
KX OpraHu3aluid.
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DduHaHCOBBIE OCOOCHHOCTU 00UECTNBEHHbIX U PeAUCUO3HBIX OP2AHU3AUUL
ONpeNessIoTCS TeM, YTO MX YYaCTHUKM WM YIEHbl HE COXPAHSIOT TpaB Ha
repenaHHoe UMW 3TUM OpPTraHM3alusIM B COOCTBEHHOCTb MMYIIECTBO, B TOM
YUCJIe Ha YJIEHCKME B3HOCHI. YUYAaCTHUKM OOLIECTBEHHBIX M PEJIMTMO3HBIX Opra-
HU3alMil HE OTBEYAIOT IO 00s3aTeIbCTBAM 3TUX OpPTraHU3alvil, a OpraHu3a-
LIMM HE OTBEYAIOT MO 00s3aTeNbCTBAM CBOUX UJIEHOB.

Obwecmeennoe obsedunenue — 3TO TOOPOBOJILHOE, CaMOYIIpaBJIsieMoe,
HekoMMepueckoe ¢opMUpPOBaHKE, CO3AAHHOE 10 MHULIMATUBE TpaxaaH, o0be-
JUHUBLIMXCS Ha OCHOBE OOLIHOCTM MHTEPECOB ISl pealu3aluu OOLIuX lie-
JIeil, yKa3aHHbBIX B yCTaBe.

Yupenutenu 001IECTBEHHOTO O0beAMHEHUS — (U3NYECKUe U IOpUarydec-
KVe JMiia, MMEIOIIMe paBHbIe TpaBa M HECyIlUe paBHbIE O00SI3aHHOCTH.

OO011iecTBEHHbIE OOBENMHEHUsI CO3MAIOTCS B OJHOW W3 CIEOYIOLIMX Opra-
HU3aLIMOHHO-TIPAaBOBBIX (OPM:

* OOLIECTBeHHAs] OpraHU3alus;

* 00lIeCTBEHHOE TBUXEHUE;

* 00wEecTBeHHbIN (OHL;

* OOIIEeCTBEHHOE YYpeXKIEeHUE;

* opraH OOIIECTBEHHOI CaMoOIesITebHOCTH.

Obuwecmeentoil opeanuszayuell SIBISIETCSI OCHOBAHHOE Ha YJIEHCTBE OOIIe-
CTBEHHOE OObEIMHEHUE, CO3[aHHOE HAa OCHOBE COBMECTHOW MAESITEIbHOCTU
JUTSL 3alMThl OOIIMX MHTEPECOB W JAOCTMXKEHUS YCTaBHBIX Liejiell OObeANHUB-
LIUXCS TPaKIaH.

Obwecmeennbim OsudicenueM SIBISIETCSI COCTOsIIEe U3 YYACTHUKOB M HE
MMelolllee WIEHCTBA MAacCcoBOe OOIIECTBEHHOE OObEAMHEHME, KOTOpoe Tipe-
ciemyeT OOIIECTBEHHO IOJIE3HBbIE 1AM, TOANePXUBaeMble y4acTHUKaMU 00-
LIECTBEHHOTO JBUXEHUS.

Obuecmeennblii (poHd — OOUH W3 BUIOB HEKOMMEpUYECKUX (DOHIIOB, IMpea-
cTaBisgeT coboil He MMelollee YJIeHCTBA OOLIeCTBEHHOEe OObeNUHEeHUe, Leb
KOTOpPOTO 3aKiioyaercss B (GOpMUPOBAHMM MMYIIECTBA Ha OCHOBE TOOPOBOJIb-
HBIX B3HOCOB, APYTMX TMOCTYIUIEHUH, HE 3amnpelieHHbIX 3aKOHOM, W UCTOJIb-
30BaHMM JAHHOTO MMYIIIECTBA HAa OOIIECTBEHHO TOJIE3HbIE LIEJH.

ObwecmeenHnbimyupencoeHuem SIBISIETCS He UMEIOILIee YWISHCTBA O0IIIECTBEH-
Hoe OObeOIMHEHUE, CTaBsIIee CBOEH LeNbl0 OKa3aHUWe KOHKPETHOTO BUIA ycC-
JIyT, KOTOpbIe OTBeYad Obl MHTEpecaM YYaCTHUKOB M COOTBETCTBOBAIU YC-
TaBHBIM LIEJISIM OObEAMHEHUS.

Opearnom obujecmeeHHoll camodesimeabHOCMU SIBJISIETCS HE UMEIoIIIee YWIeH-
cTBa O0IIECTBEHHOE OO0bEAMHEHUE, 1I€b KOTOPOTO —~ COBMECTHOE pelIeHUE
Pa3IMYHBIX COLMAIBHBIX TTPOOJIEM, BO3HUKAIOUIMX Y TpaXAaH IO MECTy XU-
TEJIbCTBA, pabOTHl WM y4eObl, HAMpaBJIEHHOE Ha YIOBJIETBOPEHUE TMOTPeD-
HOCTell HEOTPAaHWYEHHOTO Kpyra JIML, YbM WHTEPEChl CBSI3aHBbI C JAOCTHXKE-
HUEM YCTaBHBIX LieJIell M peaju3allueil porpaMMm OpraHa 1o MecTy €ro co-
30aHSI.

OO611ecTBEHHbIE OOBEIMHEHUSI HE3aBUCHMMO OT WX OpraHU3allMOHHO-TIpa-
BOBO#1 (hOPMBI MOTYT CO3[1aBaTh COH3bl U ACCORUAYUU HA OCHOBE yUpeIUTEIhb-
HBIX JJOTOBOPOB WJIM YCTaBOB.

B Poccuiickoit denepaiini co3naoTCsl U OEUCTBYIOT 00uepoccuiicKue, mexc-
pecuoHarbHble, pecUOHA/lbHble U MeCHIHble 06M4€Cm6€HHbl€ 0b6seduHerus.
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l'ocymapcTBeHHast moaaepxKKa AesITeIbHOCTU OOLLIECTBEHHBIX O0beAUHEHMI
BbIpaxkaeTcsl B BUAE 1IeJIeBOro (pMHAHCUPOBAHUSI OTIAEIbHBIX MPOTrpaMM IO UX
3asiBKaM B (hopMe€ TOCyJapCTBEHHBIX T'PAHTOB; 3aKJIOUEHUS Pa3JIMYHBIX JOT0O-
BOPOB, B TOM YHCJI€ Ha BBINIOJHEHHE pabOT M MpPedoCTaBJICHUE YCIYT; COLM-
aJIbHOI'O 3aKa3a Ha BBIMOJHEHME T'OCYyJAapCTBEHHBIX ITpOrpaMM Ha KOHKYpPC-
HOI OCHOBE.

OO1ecTBEHHOE O0OBEAMHEHME BIIpaBE HE PErMCTPUPOBATHLCS B OpraHax
1ocTULiMM. Torma oHO He MpUOOpeTaeT MpaB IOPUANYECKOro JIULIA.

OO11ecTBEeHHOE OOBbEAUHEHUE, SIBISIONIEECS IOPUANYECKUM JUIIOM, MO-
>KET UMEeTh B COOCTBEHHOCTH MMYILECTBO, HEOOXOAMMOE JJIs1 MaTepuaJbHOIO
o0ecIieueHusl ero IesiTeIbHOCTU.

B coGcTBeHHOCTH OOLIIECTBEHHOIO OOBENMHEHUSI MOTYT TakXKe HaxOAUThb-
csl yUpeXKAeHUsI, U30aTeIbCTBA, CPeiCTBA MaccoBOi MHGpopmanuu. OO1IeCTBEH-
Hble (OHIBI MOTYT OCYIIECTBJSITb CBOIO JESTEJIbHOCTb HAa OCHOBE IOBEPU-
TEJILHOTO YIIpaBJIeHUSI.

MMy1iecTBO 001IECTBEHHOTO 0O0beAMHEHUS (DOPMUPYETCS 3a CYET BCTY-
MUTEIBHBIX U YJIEHCKMX B3HOCOB, €CJIM MX YyIUIaTa MpeayCMOTpeHa yCTaBOM;
IOOPOBOJIbHBIX B3HOCOB M MOXEPTBOBAHUM; MOCTYIUIEHUIA OT JIEKIIU, BBIC-
TaBOK, JIOTepeii, ayKIL[MOHOB, CIIOPTUBHBIX W APYTMX MEPOINPUITUIA; JOXOI0B
OT TIPEeANPUHUMATENIbCKON AESITeAbHOCTU; TPaKIaHCKO-IPABOBbIX CIENOK;
BHEIIHEOKOHOMMWYECKON ACATEABHOCTU U JIp.

[Tonutnyeckue napTuu, MOJUTUYECKUE IBUXKEHUS U OOIECTBEHHbIE 00be-
JUHEHUSI, YCTaBbl KOTOPBIX IpeAycMaTpUBAlOT ydacTHMEe B BbIOOpax, HE BIIpa-
B€ ITOJy4yaTh (PUHAHCOBYIO U JAPYIYI0 MaTepUaJbHYIO IMOMOIIb OT MHOCTPaH-
HbIX TOCYJIApCTB, OpraHM3alMi W rpaxigaH Ha AeATeJIbHOCTb, CBSI3aHHYIO C
MOJATOTOBKOM M TIPOBEICHUEM BBHIOOPOB.

CoOCTBEeHHUKAMM HMMYILECTBA SIBJISIIOTCS OOLIECTBEHHBIE OpTaHU3allUU,
objagaloliue MnpaBaMy OpuAdYecKoro auua. Kaxnblii OTAeNbHBIM 4YjieH 00-
LIECTBEHHON OpraHu3aluMyd He MMeeT IpaBa COOCTBEHHOCTH Ha JOJI0 UMYIIIE-
CTBa, MpUHAIJeXallero ooIIeCTBEHHON OpraHu3aluu.

B 00O1iecTBEeHHBIX OpraHu3alvsIX, CTPYKTYPHbIE IMOIApa3fAeeHUs] KOTOPbIX
OCYIIECTBJISIOT CBOIO JAESITEJbHOCTh Ha OCHOBE €IMHOro ycTaBa, COOCTBEHHU-
KaMM MMYLIECTBA SIBJISIIOTCSI OOILLIECTBEHHbIE OopraHu3auuy B 1HejaoM. CTpyk-
TypHbI€ TIOApa3feeHUs] MMEIOT IMPpaBO ONEPAaTMBHOTO YIIPaBACHUSI UMYLIE-
CTBOM, 3aKpEIUIEHHBIM 32 HUMM COOCTBEHHUKaMMU.

B o0111ecTBEHHBIX OpraHu3alMsIX, 00bEAUMHSIOLIUX TEPPUTOPUATIbHBIE Opra-
HU3alMU B KQYECTBE CaAMOCTOSITEIbHBIX CYOBEKTOB B COI03 UJIM acCOLIMALIMIO,
COOCTBEHHMKOM MMYILIECTBA, CO3MAHHOTO U MPUOOPETEHHOIO JJis MCII0Jb30-
BaHUsI B MHTepecax OOIIECTBEHHON OpraHu3aluy B LIEJOM, SIBISIETCS COIO3
UIu accoumanusi. TeppuTopralbHble OpraHU3ally, BXOASIIME B COCTaB CO-
1032 WIM acCcolMalliid B KayeCTBE CAMOCTOSITCJIbHBIX CYOBEKTOB, SIBJSIOTCS
COOCTBEHHMKAaMU TpUHAIIeXallero MM MMYILECTBa.

OT uMeHU OOILEeCTBEHHbIX ABUXXEHUI M (DOHIOB MpaBa COOCTBEHHMKAa
MMYILECTBA OCYIIECTBIISIIOT UX MOCTOSIHHO JAEMCTBYIOIIME PYKOBOMSIINME Opra-
Hbl, YKa3aHHbIE B yCTaBax.

OO1IecTBEHHbIE YUPEXIEHMsI, CO3AaHHble U (pMHAHCUpyeMble COOCTBEH-
HUKaMU, B OTHOILIEHUM 3aKPEIUIEHHOIO 32 HUMM MMYILECTBA OCYLIECTBISIOT
MPaBO OINEPATUBHOIO YIIPABIEHUS 3TUM UMYyIIeCTBOM. OOIleCTBEHHbIE YUpeXkK-
NEeHUsI, SIBJISIOIIMECS IOPUANYECKUMHU JUIIAMU U BJIaJeIolIe UMYIIECTBOM Ha
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IIpaBe OMEpaTuBHOIO yIpaBJICHUA, MOIYT OBITh COOCTBEHHMKAMM CO3JaHHOTO
n HpI/I06pCTCHHOrO MU UMYLICCTBA. OO0I111ecCTBeHHBIE YUYPEXKIACHUA IT101y4aroT
UMYILICCTBO Ha MMpaBe€ OINEPaTUBHOIO YIIPaBJICHUA OT yl{pem/ITeneﬁ. B otnore-
HHNU YKa3aHHOTO MMYIIICCTBa OOILIECTBEHHbIE YUYPEXKIACHUA OCYHICCTBIIAIOT ITpaBa
BJIaACHHWA, MOJb30BAHUA N PACIIOPAXKCHUA.

yqpeﬂI/ITCJII/I — COOCTBEHHUKU UMYLICCTBA, MEPCAAHHOTO 0OIIIECTBEHHBIM
YUPCXKACHUAM, MOIYT U3BATHb UIJIUITHEC, HCUCIIOJIb3YyEMOC 60 UCIIOJIb3YyEC-
MO€ H€ IO HAa3HAYCHUIO MMYILICCTBO U PACNOPAINUTLCA UM I1O CBOEMY YCMOT-
PEHUIO. HpI/I nepexoaec rmpasa COOCTBEHHOCTH Ha UMYIICCTBO, 3aKpPEIIJICHHOC
3a OOIIEeCTBEHHBIMU YUPECXKIACHUAMUA, K OPYITOMY JIMIY YUYPCKICHUA COXpaHA-
10T IMMpaBO OIICPATUBHOIO YIIpaBJICHUA 3TUM MUMYIICCTBOM. OO11IeCTBEHHBIE yu-
PEXACHUA HE MOIYT pacCriopsAaXKaTbCA 3aKpPCIJICHHBIM 34 HUMW MMYILLICCTBOM U
MMYILICCTBOM, HpI/IO6p€TCHHbIM 3a CYET OJCHEXKHDBIX CPCACTB, BBIACJICHHBIX UM
10 CMETC, 0e3 IMMCbMEHHOTIO paspCuicHuA COOCTBEHHMKA.

Ecmuz B cooTBeTcTBUU C YYpCAUTEIbHBIMU JOKYMCHTAMU 00IIIeCTBEHHBIM
YUYPCXKACHUAM IPEAOCTABJICHO IIPABO OCYHICCTBJIATH INPEATIPUHHUMATEIILCKYIO
ACATCIIBHOCTb, TO OOXOZbI, INOJYYECHHBIC OT TaKou ACATCIIbHOCTU, U HpI/IO6—
PETCHHOC 3a CYCT 3THUX NJOXOJO0B MMYIICCTBO ITOCTYIAIOT B UX CaMOCTOATCJIb-
HOC pacCIiopsAXKEHUE U YYUTHIBAIOTCA Ha OTACIbHOM OanaHce.

OOGI1IeCTBEHHBIC YUPEKACHUSI OTBEYAIOT MO CBOMM 00$13aTeIbCTBAM HaXO0-
OAIIMMKCS B MX PacIOpsiKEHMU JeHEXHBIMU cpeacrBamu. Ilpu mx HemocTa-
TOYHOCTH CYOCUIMPOBAHHYIO OTBETCTBEHHOCTD 10 0013aTeIbCTBAM HECET CO0-
CTBEHHMK COOTBETCTBYIOLIETO MMYILECTBA.

CyObeKTaMM TIpaBa COOCTBEHHOCTHM B OpraHax OOIIECTBEHHOI camomesi-
TEJbHOCTU SIBJISIIOTCSI CAMM OpraHbl, 3a KOTOPBIMM TOCJE MX TOCYIapCTBEH-
HOM PETMCTPaLlM 3aKPEIISTIOTCS IpaBa opUandecKoro juua. OpraHnl oole-
CTBEHHOI CaMOIEATEIbHOCTH MOTYT ObITh COOCTBEHHMKAMU MMYILECTBA, CO-
3IaHHOTO M MMPUOOPETEHHOIO MMHU.

Joxoapl OT NMpeaNpPUHUMATEIBCKON AEATEIbHOCTA OOIIECTBEHHBIX OObE-
OUHEHUI He MOTYT MepepacnpeaesiThes MEXIy MX YIeHAaMM WM y4aCTHMKA-
MM M JOJDKHBI MCIIOJIb30BAaThCS TOJIBKO JUISI JTOCTMXKEHUSI YCTaBHBIX LICJICHA.
JlomycKaeTcst UCIIOJIb30BaHUE O0I1IECTBEHHBIMU O0beIMHEHUSIMI CBOMX CPEICTB
Ha OJIarOTBOPUTEIbHBIE LIEJIH.

Paccmorpum duHaHcoBbIE 0COOeHHOCTU (HOHIAOB. DPoHd — 3TO HE MMEIO-
IIast YIeHCTBA HEKOMMepUecKas OopraHM3alus, yupeXIeHHas IpakmaHaMyd 1
IOPUANYECKMMU JTULIAMA Ha OCHOBE JTOOPOBOJIBHBIX MMYILECTBEHHBIX B3HOCOB
M TIpeceayiomas 0oOIIeCTBEHHO-TIOME3HbIe 1ean. MMylecTBo, IepegaHHoe
GoHIy ero yupeauTeasiMu, SIBISIETCS COOCTBEHHOCThIO (DOHIA. Yupenurenu He
OTBEYAIOT 110 00S3aTeNbCTBAM CO3JaHHOrO MMM (GOoHIa, a GOHJ HE OTBEYaEeT
Mo 00s13aTeIbCTBAM CBOMX YUpEIUTEsICH.

®oHp BlpaBe 3aHUMAThCS MPEANPUHUMATEIBCKOMN AeTEIbHOCThIO, COOT-
BETCTBYIOIIIEH YCTaBHBIM LiejasiM. Jiss 3Toro (poHABI CO3IAIOT XO3SIHCTBEHHBIC
o0l11IecTBa WJIM YJacTBYIOT B HUX. DoHA 00s13aH €XeroaHo IMyOJIMKOBaTh OTYe-
Thl 00 MCITOJIb30BAHUM CBOEr0 MMYILIECTBA.

IMoneunTenbckuii coBeT OHAA OCYIIECTBISET HAA30p 3a €ro JAesTebHOC-
ThIO, MIPUHATUEM IPYTUMU OpraHaMu (OHIA pelleHUir ¥ obecreyeHUueM MuX
KUCITOJIHEHUS, UCIIOJIb30BAHUEM CPEICTB, COOJIIONCHUEM 3aKOHOAATEIbCTBA.

Ocoboe MeCTO B HEKOMMEPYECKMX OpraHM3alusX 3aHUMAalOT HeKoMMep-
ueckue napmuepcmeéa. HekomMepueckoe MapTHEPCTBO — 3TO OCHOBaHHas Ha
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YJICHCTBE HCKOMMCpUECKass OpraHu3alus, YUYPCXKICHHas rpaxXaaHamMu HIN
IOPpUINYECCKUMU JIMIaMU I COﬂeﬁCTBMH €€ WICHaAM B OCYLICCTBJICHUU OCA-
TEJbHOCTH, HAMpaBJICHHOW Ha JOCTUXXEHUE OOIIUX LIeJIeid.

HMmyiecTBo, nepefaHHOe HEKOMMEpPYECKOMY TMapTHEPCTBY €ro 4YjeHaMMu,
SIBJISIETCS COOCTBEHHOCTBIO MapTHepcTBa. YneHbl HEKOMMEPUYECKOIO MapTHep-
CTBa HE OTBEYAIOT 10 €ro 00s3aTebCTBAM, a HEKOMMEPUYECKOe IMapTHEPCTBO
HE OTBEYaeT Mo 00s3aTeIbCTBAM CBOUX YJICHOB.

HexkoMMepueckoe MapTHEPCTBO OCYLIECTBISET MPEANPUHUMATEIbCKYIO
JCATCJIBHOCTDb, COOTBCTCTBYIOLIYIO LCJIAM, IJIsA JOCTMKCHUSA KOTOPBIX OHO
CO3[aHO.

K npaBam uyjeHOB HEKOMMEPYECKOTO MapTHEPCTBA OTHOCHUTCS:

¢ TIOJYYECHUEC IIPpU BbIXOAC N3 HECKOMMECPUYCCKOIO ITapTHEPCTBA 4YacCTuU
€ro MMYIIECTBA WJIK CTOMMOCTH 3TOTO MMYILECTBA B Mpeaeiax CTOMMO-
CTM UMYIIECTBA, MEPEIaHHOTO B €ro COOCTBEHHOCTh, KPOME UYJIEHCKMX
B3HOCOB;

¢ TIOJIYYCHHEC B Cily4yac€ JIMKBUIJALMMU 4YaCTW HMMYLICCTBA, OCTABILUICTOCH
MoCJIe pacvyeToB ¢ KPEAUTOPaMH, JIMOO CTOMMOCTb 3TOTO0 MMYIIECTBA B
npeaesiax CTOMMOCTH MMYILECTBA, TMEPEelaHHOro WieHaMU HeKOMMep-
YeCKOro MapTHEPCTBa B €ro COOCTBEHHOCTb.

YneH HEKOMMEpPUYECKOro MapTHEPCTBA MOXKET ObITh MCKJIIOUEH U3 HEro Io
PELIEHUIO OCTAIOIIUXCS YJICHOB B CIIy4yasiX U B MOPSIAKE, KOTOPbIE MPETyCMOT-
PeHbI YYpeIUTeTbHBIMU JOKYMEHTaMU HEKOMMepUecKoro maptHepctsa. YsieH
HCKOMMCECPUYECCKOro IapTHEpCTBa, UCK/IIOYEHHBIN U3 HEro, MMECT IIpaBO Ha
MOJIY4YCHHME 4YaCTU HMMyHIECTBA WJIMU CTOMMOCTU ITOTO MMYILIECCTBA.

Yupescdenuem npu3HaeTCs HEKOMMepuecKas opraHM3alMs, CO3daHHas
COOCTBEHHUKOM JIJTSI OCYILECTBJICHUS YIPABJIEHUYECKUX, COLMAbHO-KYIbTYpP-
HBIX U IpyTUX (PyHKIIMI HEKOMMEpUeCcKOoro xapakrepa u huHaHcupyemasl moJi-
HOCTBIO WM YaCTUYHO 3TUM COOCTBEHHUKOM. MMyIllecTBO yupexneHus: 3aK-
PCILIACTCA 3a HUM Ha IIpaBE OIIEPATMBHOIO YIIpaBJICHUS.

VYupexneHre OTBeYaeT MO0 CBOMM 00s13aTeIbCTBAM HaXOISIIMMUCS B €ro
pacriopsikeHUU JeHexXHbIMU cpeacTBamMu. [1pu ux HELOCTATOUYHOCTH CyOCcUau-
apHYI0 OTBETCTBEHHOCTh IO 00S13aTe/IbCTBAM YUYPEXICHUsI HECET ero COOCTBEH-
HUK.

Paccmotrpum ¢uHaHCOBBIE OCOOEHHOCTU AGMOHOMHOU HEKOMMepPHeCKoll
opeanusauuu. ABTOHOMHAsi HEKOMMepYecKasi OpraHu3alusi — 3TO HE UMEo-
Iag YWIEHCTBA OpraHU3auus, YYpeXIOeHHas TpaXIaHaMU U IOPUANYECKUMU
JJMHaMM Ha OCHOBE £l06pOBOJ'lele NMYIICCTBCHHBIX B3ZHOCOB B LICJIAX ITPEAO-
CTaBJIeHUsI YCIyr B 00JlacTU 0OOpa3oBaHUsI, 3IPaBOOXpPaHEHUS, KYJIbTYpHI,
HayKu, TMpaBa, HU3NUYECKON KYIbTYpbl U CIIOPTAa U WUHBIX YCIIYT.

WmylectBo, nepesaHHOe aBTOHOMHOM HEKOMMEPYECKON opraHu3aluun ee
YUPEIUTENIIMU, SIBJISIETCSI COOCTBEHHOCThIO OpraHM3alMM. YUYpeAuTesid aBTO-
HOMHOW HEKOMMEPUYECKON OpraHu3alMi HE COXPAHSIOT MpaB HA UMYIIECTBO,
rnepefaHHOe UMM B COOCTBEHHOCTb. YUpeAuTeIM HE OTBEYalOT MO 00si3aTesb-
CTBaM CO3[IaHHOW MMM OpTaHU3allMM, a OHa He OTBeYaeT IO 00sI3aTe/IbCTBAM
CBOMX yupeauTesieil. ABTOHOMHAsI HEKOMMeEpUYecKasi opraHu3alysl BIpaBe ocy-
HECTBJIATDh MMPCATTPUHUMATCIIBCKYIO NCATCJIbHOCTb, COOTBCTCTBYIOLIYIO LCJIAM,
JUTSI TOCTVDKEHUsI KOTOPBIX OHa CO3JlaHa.

VYupenurenn aBTOHOMHOW HEKOMMEpPUYECKOW opraHu3aiiu MOTYT TMOJb30-
BaTbCs €€ yCjyraMu TOJIbKO Ha pPaBHBIX YCJIIOBUAX C APYTMMHU JIULaAMMU.
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KOMMCp‘ICCKI/IC OpraHM3alvuv B LCIAX KOOpAMHAIIMM MX MNPpEAINTpUHUMA-
TEJIbCKOU AESITEIbHOCTU, a TaKXKe NpeacTaBJICHUA W 3allIUTBI o01IMx UMYLIC-
CTBEHHBIX MHTCPECOB MOTIYT IO JOTOBOPY MEXIY c000i1 co3maBaTh OOBEAMHE-
HHA B (I)opMe accouuauuﬁ W cor306, ABIAIOIINXCA HEKOMMEPUYECKMMMU Opra-
HU3alIUAMMU.

Ecm no PECHICHUIO YYaCTHUKOB Ha acColMaluio (COIO3) BO3J1ara€Tca BE-
JOCHUEC HpC,E[HpI/IHI/IMaTCJTbCKOﬁ JCATCIIBHOCTHU, TaKad aCcCollMalusia (COIOS) Ipe-
06pa3yeTc;I B XO3S9MCTBEHHOE OOIIECTBO WU TOBapUIICCTBO JIM0O MOXET CO-
30aTb 1JI OCYIIECTBJICHUA HpeﬂHpHHHMaTCJ’IbCKOﬁ NESATEJIbHOCTU XO3SIWCTBEH-
HOE OOIIECTBO I y4aCTBOBaTb B TaKOM o011IeCTBE.

Accomuaiust (cor3) HeKOMMEPUYeCKIUX OpraHU3allui SIBISIETCS] HEKOMMEp-
YecKoi opraHusanueil. YneHbl acconuanum (coro3a) COXpaHSIOT CBOIO CaMO-
CTOSITEIBHOCTD M MpaBa OPUAMYECKOTO JTUIA. ACCOIMAITUST UM COI03 HE OTBe-
YaroT 10 00s3aTeIbCTBAM CBOMX WJIEHOB. KX WieHBI HeCyT CyOCHIMAapHYIO OT-
BETCTBEHHOCTh 110 00s13aTeIbcTBAM 3TOU accoluanuu (coro3a).

YneHbI acconraium (coi3a) 6e3B03Me3IHO MOJIB3YIOTCA e¢ yoryramu. YieH
accoluanuu (coro3a) MOXET 10 CBOEMY YCMOTPEHUIO BBIMTH U3 HEe MO0 OKOH-
YyaHUM (HUHAHCOBOTO Toma. B 3TOM ciydae OH HeceT CyOCHAMapHYIO OTBET-
CTBEHHOCTb T10 €€ 00s3aTeIbCTBaM IMPOTIOPIIMOHATLHO CBOEMY B3HOCY B Tede-
HMe IBYX JIeT ¢ MOMeHTa Bbixoma. YsieH acconumanum (coro3a) MOXET OBbITh
HCKITIOYEH M3 Hee TI0 PElICHUIO OCTAIONIMXCS WIEHOB. B OTHOIIEHWU OTBeT-
CTBEHHOCTHM MCKJTIOYEHHOTO WIeHa accolraluu (coto3a) MPUMEHSIOTCS Tpa-
BWJIa, OTHOCSIIMECS K BBIXOMYy M3 accolanum (coro3a). C corjacusi 4ieHOB
accoluanuu (corw3a) B Hee MOXKET BOMTH HOBBIM wieH. BcTyrieHne HOBOTO
YJIeHa MOXeT OBbITb OOYCIIOBJIEHO €ro CyOCHIMAapHOW OTBETCTBEHHOCTHIO ITO
00s13aTeIbcTBAM accolMaliy (CO103a), BO3HUKIIMM JI0 €r0 BCTYTUICHUS.

PaccMoTpuM (hrHaHCOBBIE OCOOEHHOCTU HOMPeOUmensckux Koonepamugos.
IMotpeduTtenbckas Koomnepauysi — 3TO COBOKYITHOCTb JOOPOBOJIbHBIX OOIIIECTB
MaRIIUKOB, UX OObEAWHEHWIi, AEUCTBYIOIIMX HAa OCHOBAaHWUW YCTAaBOB C lie-
JIBIO YIOBJIETBOPEHHUSI CBOMX IMOTPEOHOCTE B TOBapax M YCIyrax 3a CYUeT Jie-
HEXHBIX ¥ MaTepUaTbHBIX B3HOCOB.

[MaitmmkaMu OTPEOUTEIBCKIX OOIIECTB MOTYT OBITh: TpaXmaHe, MTOCTHUT-
mue 16-meTHero Bo3pacTa, KpeCThsIHCKUE, (hepMepcKue XO3sHCTBa, KOoTe-
paTWBBI W APYTUe TIPEONPUATUS U OopraHu3alu. [loTpeOuTenbeKas Koormepa-
LIS B MHTepecax IMalIIMKOB OCYIIECTBISIET 3aroTOBUTENIbHYIO, TOPTOBYIO,
MPOU3BOJICTBEHHYIO, TIOCPETHUYECKYIO M IPYTYIO NesITeIbHOCTh, CONEHCTBYET
Pa3BUTHIO COLIMATTBHO-OBITOBON MH(MPACTPYKTYPHI, BEAET GJIArOTBOPUTEIHHYIO
JEeSTeTbHOCTD, YJacTBYeT B MEXIYHAPOIHOM KOOIIEPAaTHUBHOM IBUKCHUU.

TMaitmuky moTpeOUTEeIbCKOr0 KOOomepaTuBa UMEIOT MPaBo:
* 00BEIMHATHCS Ha 1OOPOBOJILHOM OCHOBE B MOTPEOUTEIbCKUE OOIIEe-
CTBa M CBOOOIHO BBIXOAWTH M3 HUX C BO3BpalllecHHMEM I1acBOTO B3HOCA U
COOTBETCTBYIOIIEH 3TOMY B3HOCY HOJM MPHUPAIIEHHOIO MMYIIECTBA;
* MOJyYaTh JOJIO JOXOAa, ITOIEXKAIero paclpeneeHUI0 MeXIy Iaii-
IUKaMU;
* mepemaBaTh MO HACIEACTBY CBOH Iail M MMBUACHABI Ha HETO M JIp.
IToTpebuTtenbckoe 0OIIECTBO SIBISICTCS IOPUANISCKUM JIUIIOM. OHO MOXKET
OBITh CEILCKUM, ITOCEIKOBBIM, PallOHHBIM, TOPOIACKUM U IIp.
BriciiiM opraHoM HOTpPeOUTENBCKOTO OOIIECTBA SIBISETCS oOImee cobpa-
HUE MaiIINKOB WX YITOJTHOMOYEHHBIX.



101 I'raba 4, Opeanuzayua gunancosoeo menedncmenma

HCHTCHBHOCTB HOTpeGI/ITeI[bCKOFO o01ecTBa npeKpamacTcda 1mo peueHuIo
o01ero COﬁpaHI/IH NaAIIMKOB WJIN YIIOJTHOMOYECHHBIX. HOpHJIOK HCITIOJIb30Ba-
HHA €ro UMYIICCTBA, OCTABLICIOCA ITOCJIC YIJIaThbl HAJIOTOB, BBIITOJTHECHUA 00s1-
3aTCJILCTB TICPEO 0aHKaMu U JAPYIrUMHU KpEAUTOpaMM, BbIIJIAThI navKam
ITa€BbIX BBHOCOB, IUBUICHIO0OB Ha HUX, ONPCACIACTCA o0IIM COGpaHI/ICM nam-
IIUKOB WJIN YIIOJJHOMOYCHHBIX.

Mmy1iecTBo MOTpeOUTETCKUX OOIIECTB MPUHAJIEKUT NMalIlIMKaM Ha TpaBe
yacTHOU (oOuIelt nosieBoii, o0Ieil coBMecTHOI) coocTtBeHHOCcTH. [lo pere-
HUIO MANWIIVMKOB UM YMOJIHOMOYEHHBIX PabOTHUKMU MOTPEOUTETHCKON KOO-
repaiuy MOTYT UMETh MpPaBO Ha BBINEJIEHUE YacTh MMYIIECTBA. YCIOBUS U
TOPSIIOK BbIAEEHUS] UMYILECTBA OTpeessioTcs: ycraBaMu. CoOCTBEHHOCTh MO~
TPEeOUTENIbCKUX OOIIeCTB 0o0pa3yeTcs 3a cueT B3HOCOB MAaWIIMKOB, I0XOAA,
TMOJy4YaeMOT0 B PE3YJIbTaTe XO3SIMCTBEHHOW AESITEIBHOCTUA, W OPYTUX WUCTOY-
HUKOB. COOCTBEHHOCTh MOTPEOUTETHCKUX OOIIECTB MOXKET ObITh OTUYXIEHa
TOJIBKO TI0 PEUIEHUIO0 MaNINKOB.

Joxoapl MOTPEOUTETLCKUX OOIIIECTB, UX COI030B U CO3AAHHBIX UMU TIpell-
MpUATUN ¥ opraHu3auuii GOpMUPYIOTCS 3a CUET CPEACTB, MOJYyYaeMbIX OT
pe3yJIbTaTOB WX AESITENIbHOCTH M APYIMX MCTOYHMKOB. [lopsimok pacripenene-
HUSI M WCIOJIb30BAHUS YACTU JOXOJIOB, OCTABLIMXCS TMOCJE 0053aTEeIbHBIX
TIaTexXei, onpeaensercs B MOTPeOUTETbCKUX OOIIECTBaX OOIIMM coOpaHueM
MalIAKOB WY WX YIIOJHOMOYEHHBIX, a B COI03aX — COOpaHUSIMU MpENCTa-
BUTEJIEH TTOTPEOUTENBCKUX OOILIECTB.

IMoTtpebuTenbeckue ob1ecTBa U UX COIO3bI VTSI BBITIOJTHEHUSI CBOUX YCTaBHBIX
00S513aHHOCTEN MOTYT CO3[aBaTh 3aTOTOBUTEJIBHBIE, TOPTOBbIE, MPOU3BOACTBEH-
Hble U JApYTrue TpearpusTHsi, ydyeOHble 3aBeleHUs, HaydHble OpraHu3aluu, a
TaKXke ydypexnarb 0OaHKW, CTpaxoBble oOlecTBa. MMyIecTtBo 3akperuisieTcsl 3a
HUMHM Ha TIPaBE XO3SIMCTBEHHOTO BEACHUWS WIM ONEPATUBHOIO YIPABJICHUS.

4.9. ®DUHAHCOBBIM MEHEAXMEHT B MAJIbIX
MPEATIPUATUAX

DunancoBvLii MEHEONCMEHIN 8 MAABIX NPEONPUAMUAX UMEET OCOOCHHOCTH B
3aBUCUMOCTH OT MacIITaboB, 1efeit, GOpM U BUIOB AEATSIBHOCTH 3TUX TPe-
npuATHil B cooTBeTcTBUU ¢ DeaepanibHbIM 3aKOHOM «O TOCYTapCTBEHHOM TMOJI-
JepKKe MaJioro MpearnpuHuMarebetBa B Poccuiickoit denepanu». Otr dak-
TOpPBHI OKa3bIBAIOT CYIIECTBEHHOE BIWSHUE Ha BHIOOP MCTOYHUKOB (PMHAHCU-
POBaHMUSI M MX CTPYKTYpYy, IMOKa3aTeJu PeHTabeJIbHOCTH, (MHAHCOBBIC
B3aMMOOTHOIIIEHUST ¢ KOHTPareHTaMu 1 T.II.

Mastble TIpeANPUATUST TPAIUIIMOHHO OPMEHTHPOBAHBI Ha TEKYIIYIO TPU-
ObIJTb, CITOCOOHBI OBICTPO pearnpoBaTh Ha M3MEHEHHME CIpoca M IpelIoXe-
HUs, ONEpPaTUBHO YIOBJIETBOPSTH MOTPEOHOCTU B TOBapax, MPOMYKIIMHU, pa-
6otax, ycayrax. OHU (PoOpMUPYIOT CBoeoOpa3Hyl0 HMHMPaCTPYKTYpy pbhIHKa,
CO3MAIOT KOHKYPEeHTHYI0 cpemy. CyluecTByeT TpyIlia OTpacyieid, Thae Mabli
OGu3HeC MOXET OBbITh Mpeobanatonieii hopMoil OpraHM3aIy Tpyaa; B OCHOB-
HOM 3TO OOCIYXXWBaHUE HacCeJIeHUs.

IMpennprHUMATETBCTBO B HE3HAUMTEBHBIX MaciTabax He TpeOyeT 6OoJb-
IMUX HaKOTUIEHUI He TOJbKO M3-3a OTCYTCTBUSI HEOOXOMMMOCTH B TOPOTOCTO-
SIITMX TMPOM3BOACTBEHHBIX (DOHAAX, HO M Giaromapsi BBICOKOI 0O60opaunBaeMo-
CTU KaIlhTaia.
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OnHako Majble TpeanpUsiTUS HE CHOCOOHBI BBICTYNATh WHUIIMATOpPaAMU
CO3JaHUSI HAYKOEMKUX, (POHIOEMKUX, DHEPrOEMKHUX, PECYpCOEMKMX U Tpy-
JOEMKHUX TMPOU3BOJACTB, MO3TOMY MX 3HAUYEHME B 3KOHOMUKE HEIb3sl IMepe-
olieHUBaTh. OHM MOryT 3(p¢HeKTUBHO OOCIYXKMBaTh KPYITHbIE ITPOM3BOACTBA
Ha ychoBusx moapsiga. Ilojlydass KOHKpeTHbIe M 4YETKO C(OpPMYIMPOBAHHbIE
3aJaHusl, HEOOXOAMMbIE MaTepHaJbHO-TEXHUYECKME PECYpChbl, Majble Mpe-
MPUSITUST OBICTPO MEPECTPAMBAIOTCS U HAJIAXXKUBAIOT MPOU3BOICTBO Ha BBIMYCK
HOBOM TpPOAYKLMHU, TOBApoB, yciayr. Ho 3To mpou3BOACTBO HE CTaHOBUTCS
MacCOBBbIM U CEPUUHBIM.

BaxxHa rocynmapcTtBeHHasl ToajepxkKa Majaoro OMzHeca, OCOOCHHO B ICpu-
o/l ero cTaHoBJeHMs. Takas moadep:KKa paccyMTaHa Ha CTUMYJUPOBAHUE JIe-
JIOBOM aKTUBHOCTU Y paclIUpeHue o0beMOB AEATEILHOCTU U OOYyCJIOBJIEeHa BO
MHOIOM T€M, YTO MaJjible MPEANIPUSATUS OPUEHTUPOBAHBI B OCHOBHOM Ha Mac-
COBOro motpebuTtensi. I'ocymapcTBeHHbIE M MECTHbIE OpraHbl BJIACTU HMEIOT
BO3MOXHOCTb BOBJIEKaTh B MPEANPUHUMATEILCKYIO AESITEAbHOCTh CBOOOMIHBIC
3eMJIM U PEeCcypchbl, HEXWJION MYyHMUMNAAbHBIA (POHI, BO3AEHCTBOBaTH Ha
WHBECTULIMOHHYIO MOJMUTUKY MAaJIbIX TIPEANPUSATUI TJIaBHBIM 00pa3oM 4epes
CcyOCUAMU U HAJIOTOBBIC JIBTOTHI.

T'ocynapcTBeHHass TomAepKKa Majioro MpeArnpUHUMATETbCTBA OCYIIECTB-
JISIETCSI TIO CJIeMYIOIIMM HaTlpaBJIeHUSIM:

* (dopmupoBaHue WHOPACTPYKTYPHl TOMNEPKKUA W Pa3BUTUS MaJIbIX
MPEeANpPUATUIA;

* CO3[aHue JIbTOTHBIX YCJIOBUI MCITOJIb30BAHUSI TOCYAapCTBEHHbBIX (U-
HAHCOBBIX, MaTepUATbHO-TEXHUYECKUX W WH(OPMAIMOHHBIX pecyp-
COB, a TaKXe HayYHO-TeXHUYECKUX Pa3pabOTOK U TEXHOJIOTHUIA;

* YCTaHOBJIEHUE YIPOIIEHHOTO TOpsiAKa PEerucTpaluuu, JULIEH3UpPOBa-
HUSI NeSITeIbHOCTU MaJlbIX MPENNpUsITUll, cepTUdUKALMA MPOAYKIIUU,
MPeIOCTaBACHUSI TOCYIapCTBEHHON CTaTUCTUYECKON U OyXraaTepcKoi
OTYETHOCTH;

* MojJ/iepXkKa BHEIITHEIKOHOMUYECKON NESITEIbHOCTU MAJIbIX Mpenrnpu-
SITUK.

Cy1IecTBYIOT @poHObL NOOOePIHCKU MAN020 NPEONPUHUMAMENbCMEA — HE-
KOMMEpYECKUE OpraHu3aluu, co3aaBaeMble B LeasIX (UMHAHCUPOBAHUS TPO-
rpamMM, MPOEKTOB U MEPOMPUSITUIA, HAMPaBIEHHBIX HA MOJAEPXKKY U pa3BU-
TUE MaJIOTO TPEANPUHUMATENbCTBA, IMYyTEM AaKKYMYJUPOBAHUST OIOIKETHBIX
CPENCTB, CPEICTB, MOCTYMAONIMX OT MpPUBATU3ALUU TOCYIapCTBEHHOTO U
MYHULUIAJIBHOTO UMYILIECTBA, TOXOI0B OT COOCTBEHHOM NEsITeIbHOCTU, 100-
POBOJIBHBIX B3HOCOB (DU3MUYECKUX U IOPUANYECKUX JUI, B TOM YMCJI€ UHOC-
TPaHHBIX, TOXOAOB OT BBIMYCKAa W pa3MelleHUs] LEHHbIX Oymar, a Takxke
JIOXOMIOB, MOJy4aeMbIX MO TMPOLEHTaM OT JIbTOTHBIX KPEIUTOB, BBIIEICHHBIX
Ha KOHKYPCHOM OCHOBE CyOBEKTaM MaJIoro NnpenrnpuHuMaTe bcTBa. MoHAbI
MOJIEPXKU MaJioro MpearnpuHUMATEebCTBA SIBJSIIOTCS IOPUAUYECKUMU JIU-
aMu.

K cybsexmam manoeo npednpunumamenscmea OTHOCSTCSI KOMMEpUYECKUE
OpraHM3alMi, B yCTaBHOM KamuTajle KOTOpbIX noJig ydactusi Poccuiickoii
®enepanuu, cyobekroB PD, 06IECTBEHHBIX M PEIUTMO3HBIX OpraHU3aLMid,
GoHI0B He TpeBLIIAcT 25%, U N0Js1, IPUHANJIEXAIIAs OJHOMY UM HECKOJIb-
KUM IOpUAMYECKUM JIMLAM, HE SIBJISIIOIIMMCS CyObeKTaMu Majioro Mpearnpu-
HUMAaTeJbCTBa, TakKe He mpeBbiiaeT 25%. Tlpu JTOM cpeaHsiss YUCIEHHOCTh
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pabOTHUKOB 3a OTYETHBIM TEpUod He JOJKHA IpPEeBbIIATh CIAEIyIoIIue Mpe-
JeJIbHbIC YPOBHU:
* B npombiieHHocTu — 100 4yenoBek;
* B cTtpouTenbcTBe — 100 YesioBek;
* Ha TpaHcrnopte — 100 4eynoBek;
* B CEJIbCKOM X03s1iicTBe — 60 4esloBek;
* B Hay4yHO-TeXHUYeCcKoi chepe — 60 yeoBeK;
* B ONTOBOI Toprosie — 50 yeoBeK;
* B PO3HMWYHOI TOProBjie U OBITOBOM OOCy>XMBaHUU HacesleHus: — 30
YeJI0BeK;
* B OCTaJbHBIX OTpPAC/isIX U TPU OCYIICCTBICHUMU APYTMX BUAOB Acs-
TeapHOCTH — 50 yesnoBek.

CpenHio 3a OTYETHBIN MepHoa YUCIASHHOCTh pAOOTHUKOB Majoro IMpej-
TIPUSITUST OTIPEAEIISIIOT MCXOASI U3 YMCIEHHOCTH BCEX €ro paOOTHUKOB, BKIIIO-
yasi paboTaIIMX M0 IO0roBopaM IpaxkIaHCKO-TIPAaBOBOTO XapakTepa U IO CO-
BMECTUTEJbCTBY, C YUYETOM peajbHO OTpabOTaHHOTO BpeMEHH, a TaKXKe YHC-
JIEHHOCTU pabOTHUKOB TPEACTaBUTENLCTB, (PUIMATOB U IPYTUX 000COOJIEHHBIX
noapasaeiaeHuii. B ciaydae mpeBblllIeHUsT YCTAHOBJIEHHOM YMCAEHHOCTU Majoe
MPEANPUATHE JUIIAETCS JIbFOT Ha IMEePHOJ, B TEYEHHE KOTOPOTO JIOIMYIICHO
9TO TIpEeBBIIIIEHNE, U Ha TMOCIeaylolue TpU Mecslia.

K cybbekTam Majgoro mpennpuHUMATENbCTBA OTHOCSITCSI TaKKe ¢usuuec-
Kueauya, 3aHumarouwuecs npeonpuHuUMamenbCcKoil desamenbHocmoio 6e3 00pa3o-
8aHUsL IOPUOUUECK020 MUYA ~ UHOUBUDYANbHbIEe NPEONPUHUMAMENU.

Masbie npeAnpusTUs, OCYLIECTBISIONINE HECKOJbKO BUIOB NESITEIbHOC-
TU, — MHO2ONpoghuabHble, OTHOCSITCS K CyOBeKTaM MaJIoro MpearpuHuMaTe b-
CTBa IO KPUTEPUSIM TOTO BUIA ACSATEIbHOCTH, JIOJISI KOTOPOTO SIBJISICTCSI HaM-
OoJiblliell B TOMOBOM 00BbeMe 000pOTa WKW MPUOBLIU.

WHocTpaHHbBIE IOpUAWYECKME JIMIIA, CO3MAaHHBIE B COOTBETCTBUU C 3aKO-
HOJATEJIbCTBOM WMHOCTPAaHHBIX TOCYIApCTB, HE paccMaTpUBAIOTCS KaK Malible
npeanpusTusa. [IpeanpusTus, co3maHHbIE B COOTBETCTBMM C 3aKOHOIATE/Ib-
ctBoM Poccuiickoit Denepalinu, B yCTABHOM KaIluTajle KOTOPBIX TOJSI OXHO-
rO WJIW HECKOJbKHUX WHOCTPAaHHBIX IOPMIMYECKUX JIMIL TpeBbiaeT 25%, a
Takke MHOCTPpaHHbIE IOpUAWYECKHE JIMIIA, OCYIIECTBISIONINE NesITeIbHOCTh B
Poccuiickoit Penepaiiuy 4yepe3 MOCTOSTHHOE MPEACTaBUTEIBCTBO, HE MOTYT
OBbITh OTHECEHBI K CyObeKTaM Majoro mpeamnpuHuMareiabcTBa. [lpenmpustus,
co3laHHble 10 3akoHomateabcTBY Poccuiickoii Denmepaliiy M oTBevaroliue
KPUTEPUSIM OTHECEHMSI K CYObEeKTaM Majioro IMpearnpUHUMATEIbCTBA, YUpeIu-
TEJISIMU KOTOPBIX SIBISIOTCS (hU3MUecKue Juila — TIpaxkIaHe WHOCTPAHHBIX
TOCYIapCTB, YK€ paccMaTpUBAIOTCA KaK MaJible MpearpusiTHS.

st cyOBeKTOB MaJloro IpeanpuHUMATeIbCTBA — OPUIWYECKUX JIULL U
(bU3UYECKUX JINL], OCYIIECTBISIOIIMX MPEATPUHUMATETbCKYIO JCSTEIbHOCTD
6e3 00pa3oBaHUS IOPUAMYECKOTO JIMLA, TMPUMEHSIETCS YNPOUleHHAs cucmema
HAN02000/1001CEHUA, Yuema U omyemHocmy. DTa cucTeMa JIeHCTBYET Hapsiy C
OOIIETTPUHSITON CHUCTEMOM HaJIOTOOOJIOXEeHUSsI, yyeTa U oTyeTHocTU. [IpaBo
BBIOOpA CUCTEMBI HAJIOTOOOJIOXEHMS, ydeTa U OTYETHOCTU, BKIIIOYAsT TEPEXO.
K YIIPOILIEHHOW CHUCTeMe WM BO3BpaT K MPUHITOM paHee cUCTeMe, Ipeaoc-
TaBIsIeTCSl CYyObEKTaM MaJIOro IMpearpUHUMATEIbCTBA HA TOOPOBOJIbHO U
OCHOBe.
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IIpuMeHeHHE YNPOIICHHON CUCTEMbI [PEAYCMATPHMBACT 3aMEHY YILIAThI
COBOKYIMHOCTH YCTAHOBJIEHHBIX 3aKOHOIATEJIbCTBOM (eaepaibHbIX, Peruo-
HaJIbHBIX M MECTHBIX HAJIOTOB M COOPOB YIUIATON eduH0e0 HaA02Q, WCYUCIS-
e€MOro Mo pe3yJbTaTaM XO3SWCTBEHHOM AeSTeIbHOCTH CYOBEKTOB MAajoro
MpeANPUHUMATEILCTBA 32 OTYETHBIN Tepuoa. s opraHu3anuii, MpuMeHs -
IOIIMX YIPOIIEHHYIO CUCTEMY HAJOTOOOJIOXEHMSI, YyJ4eTa M OTUYETHOCTH, CO-
XpaHeH OeWCTBYIOIIMI MOPSIOK YIUIAThl TaMOXKEHHBIX IUIaTeXei, rocymap-
CTBEHHBIX MOIUIMH, Hajora Ha MpUOOpEeTeHUE aBTOTPAHCIOPTHBIX CPEACTB,
JIMLIEH3MOHHBIX COOPOB, OTUMCIICHUI B rOCYIapCTBEHHbIE COLIMATIbHBIC BHE-
OIOIKETHBIC (DOHIBI.

OpraHu3anui, TPUMEHSIONINE YITPOLICHHYIO CCTEMY HAIIOTOOOIOXEHNSI,
yyeTa M OTYETHOCTH, O(MOPMIISIOT IEePBUYHBIC JOKYMEHTHI OyXrajaTepcKoi
OTYETHOCTU M BEAYT KHUTY y4eTa JIOXOIOB M PacXoiOB MO YIPOIIEHHOM (op-
Me — 0e3 MpUMEHEHUsI crocoba IBOMHOM 3amucu, TUlaHa CUYETOB U T.I.

[eiicTBue YIpOIIEHHON CHUCTeMbl HAJIOTOOOJIOXKEHUS, ydeTa M OTYETHO-
CTH pacmpoCTpaHsIeTCs Ha MHAWBUAYAIbHBIX MPeAIpUHUMATEIe U OpTaHU-
3allMM C TIpeIesIbHON YMCIEHHOCTBIO paboTalolIuX, BKIIIOYast padOTaroIIMX
10 JOTOBOpaM TIOAPSIA W APYIMM TOrOBOpaM TIPaXIaHCKO-IIPaBOBOTO Xa-
pakTepa, 10 15 4enoBeK He3aBMCMMO OT BHMOA OCYIIECTBISIEMO WMU Jesi-
TEIBHOCTH.

Ilon meiicTBUE yIPOIIEHHONW CUCTeMBI HAJOTOOOJIOXKEHMS, yIeTa M OTUYET-
HOCTU He TIOANANAl0T CICAYIONINe OpraHN3alliu:

* 3aHSATBIC TPOM3BOICTBOM MOMAKIIM3HONW MPOMYKIINN;

* co3maHHbIe Ha 0a3e JUKBUIUPOBAHHBIX CTPYKTYPHBIX ITOApa3Iese-
HUH JEUCTBYIOLIMX TIPEANPUSTUIN:

* KpeIWTHBbIC OpraHU3allNu;

* CTpaxoBHIC;

* MHBECTUIIMOHHBIC (DOHIIBI;

* npodeccroHaIbHbBIC YUACTHUKM PHIHKA ILICHHBIX OyMmar;

* TIPEOIPUSITHAS UTOPHOTO M pa3BJieKaTeJIbHOro OM3Heca.

OdunmranbHBIM TOKYMEHTOM, YAOCTOBEPSIOINIMM IIpaBO IIPUMEHEHUS
CyOBEKTaMHM MAaJIoro MPeAIPUHUMATENIBCTBA YIIPOIUEHHOW CHUCTEMBbI HAJIOrO-
00JIOXKEeHMSI, ydeTa M OTYETHOCTH, SIBJISIETCS AameHm, BBIIABaeMbIiI CPOKOM
Ha OIWH KaJleHZApHBIM TOI 3aJOrOBBIMHA OpPraHaMM IIO0 MECTY ITOCTAaHOBKM
9TUX CyOBEKTOB Ha HAJIOTOBBIM y4yeT. ['0moBasi CTOMMOCTD TTaTeHTa yCTaHABIIM-
BaeTCd C y4eTOM CTaBOK €IMHOIO Hajiora pellleHWeM opraHa ToCyJapCTBEH-
HOM BiacTu cyonekra PP B 3aBUCMMOCTM OT BUOa IEATEJBHOCTH. [ omoBast
CTOMMOCTD TIaTeHTa BBITUIAYMBACTCS €XKEKBAapTaJbHO C pacrpenesicHUeM IlIa-
TeXel, yCTaHaBJIMBAaEMbIX OPraHOM TOCYIapCTBEHHOM BiacTu cyobekTa PD.
Oruiata CTOMMOCTH TaTeHTa 3aCYMTBIBAECTCS B CUYET 00s3aTeNbCTBA CyOBEKTa
MaJIOTO TIPEANPUMHUMATEILCTBA II0 yIUIaTe €IWHOTOo Hajora. YInlauumBaemast
ToIoBasi CTOMMOCTh TTaTeHTa 3a4nCiIseTcs B (penepaibHblil OIOIKET, a TAKKE B
GromkeThbl CyobekToB PMD 1 MecTHbIE GIOMKEThl B COOTHOIICHUU OIUH K JBYM.

3aKOHOJATEILCTBO IO HAJIOTY Ha MPUObLIb YCTAHABIMBAET OIpPEacTICHHbIC
JIBIOTBI JJI1 MaJIbIX TIPEANIPUSITUIA.

CyObeKTbl Majoro MpeanpuHUMATEIbCTBA MOTYT MPUMEHSTb YCKOPEHHYH)
amopmu3ayuo OCHOBHBIX MTPOM3BOJACTBEHHBIX (DOHIOB C OTHECEHUEM 3aTpaT
Ha M3IePXKM MPOM3BOJACTBA B pa3Mepe, B IBa pa3a IPEBBIIIAIOIIEM HOPMBI,
YCTaHOBJICHHBIE [UIsI COOTBETCTBYIOLIMX BUIOB OCHOBHBIX (hoHmoB. Hapsiny c
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MpUMEHEHNEM MeXaHn3Ma YCKOPEHHOI aMOPTH3alluM CyOBheKThl MaJIOrO IIpeI-
MIPUHUMATEILCTBA B IIEPBBIA ToA MX pabOTHl MOTYT CIIMCHIBATH HOITOJIHM-
TeJbHO KaK aMOPTU3aLIMOHHBIE oTuMclieHus A0 50% mnepBOHAuYaIbHOI CTO-
MMOCTHA OCHOBHBIX (DOHIOB CO CPOKOM CIyxXObI Oojiee Tpex JjeT. Ilpum mpe-
KpallleHU! ACATEIbHOCTH MAaJioro IPeAIPUATHS JO MCTeUYeHMS OOHOTO roia
C MOMEHTa ero PerucTpaldy CYMMBI HOITOJHUTEIHbHO HAYMCICHHON aMop-
TU3allMM TIOUIeKaT BOCCTAHOBJICHUIO 3a CYET YBEJMYECHUs OalaHCOBOM MpHU-
ObLIU.

Kpedumosanue cyObeKTOB MAaJlOTO TPEANPUHUMATENECTBA OCYIIECTBIISIET-
Cs Ha JIBTOTHBIX YCIOBUSIX C KOMIIEHCAIlMe COOTBETCTBYIOIIEH pPa3HMIIBI Kpe-
MUTHBIM OPTaHU3alMAM 3a CYET CPeACTB (DOHAOB TMOIICPKKU Majloro IMpen-
MpuHUMAaTeIbcTBa. MOHIBI MOMAEPXKU MAJOro MpeArnpUHUMATETIhCTBA MOTYT
KOMITIEHCUPOBAaTh KPEAMTHBIM OPTaHM3alldsIM TOJHOCTBIO MM YaCTHYHO JO-
XOIbI, HENOTOJTyYeHHbIe MMM TIpM KPEOIUTOBAHMM CYOBEKTOB MAJOro Mpel-
MPUHUMATELCTBA Ha JIBTOTHBIX YCIOBUSAX. Pa3zMmep, TOPSIOK U YCIOBUS KOM-
MEeHCAllMM YCTaHABJIMBAIOTCS JOTOBOPOM MEXIy KpPEIWTHOM OpraHu3alueil u
COOTBETCTBYIOIIUM (hOHIOM.

JUTst akKyMyJIMpOBaHUSI BPEMEHHO CBOOOIHBIX NTEHEXKHBIX CPEACTB CO3/Ia-
IOTCSI 0bulecmea 83aumMHO20 Kpeoumo8aHus cy0seKmos mManioeo npeonpuHuMa-
menvcmea.

Cmpaxosanue CyObEKTOB MAaJlOTO TMPEANIPUHUMATEIbCTBA OCYIIECTBISICTCS
Ha JIbTOTHBIX YCJIOBHsIX. MOHABI MOIIEPXKU MAaJoro MpeANpPUHUMATEILCTBA
MOTYT KOMITEHCHPOBATh CTPaxXOBBIM OpPTaHU3aIWsIM TIOJTHOCTBIO WM YacTHY-
HO JTIOXOJIbI, HEMOTIOTyYeHHbIE UMU MPU CTPAXOBAHUU CYOBEKTOB MAJIOTO IMpe.-
MIPUHUMATEbCTBA Ha JIBTOTHBIX YCIOBUSIX.

4.10. DUHAHCOBO-ITPOMBILIJIEHHBIE I'PYIIITbI

Cosnanue gpunancoeo-npomotutaennsix epynn (PIID) B Poccuiickoit ®ene-
palM XapaKTepu3yeTcsl IBYyMs MOMEHTaMM:

1) MHOTrMe NpeAnpUATHsI, 6aHKM W Apyrue (pUHAHCOBO-KpPEIWTHBIC Y4-
pexXIeHUsT 0CO3HAIM HEeOOXOOMMOCTh OOBEAMHEHMS YCWINA B pelleHUHN IIpO-
OeM (pMHAHCUPOBAHWS IJIsd pealn3allii MHBECTUIIMOHHBIX IIPOrpaMM, 4YTO
CIIOCOOCTBYET IIPOLIECCY €CTeCTBEHHOTO OOBbeAMHEHMST KaIlMTalla;

2) TOCymapCTBO MIpHUAaeT 3aKOHONATEIbHYI0 (opMy (DUHAHCOBO-IIPOMBIIII-
JICHHBIM TpYIIaM ¢ TeM, YTOOBI MPeJOCTaBUTb UM JIbTOTHI M 4Yepe3 HUX CTH-
MyJIHpOBaTh HaKOIUIEHHWE KaruTaa.

Lemsmu cozmanusg ®IIT gBissioTcs MOBBINIEHHE KOHKYPEHTOCIIOCOOHOC-
™ U 3)E(EKTUBHOCTA IIPOM3BOICTBA, CO3MaHUE PAaLMOHAIBHBIX TEXHOJOTH-
YeCKMX W KOOIIEPAlIMOHHEIX CBSI3El, YBeIMYEHUE 3KCIIOPTHOTO MOTEHIIMAIa,
YCKOpeHHEe HayIHO-TEXHUYECKOIO IIporpecca, KOHBEpCHSI OOOPOHHBIX IIpPEem-
NPUSITAII U TIpUBJICYCHE WHBECTUIINA.

Dunarncoo-npomviuiienHas epynna TIPENCTaBIseT CO0O0 COBOKYITHOCTh
IOPUINYECKMX JINII, TeUCTBYIOIIUX KaK OCHOBHOE M JOYepHUe OOIIecTBa, MOJ-
HOCTBIO WJIM YaCTMYHO OOBEIMHUBIIUX aKTUBBI B IIENSAX TEXHOJIOTMYECKOMN
WM 3KOHOMMYECKOW WHTETpallMy IUTSl peai3allii COBMECTHBIX ITPOEKTOB,
HaIpaBJIeHHBIX Ha MOBBIIIIEHNEe KOHKYPEHTOCIIOCOOGHOCTH U paCIIMpEeHNe PhIH-
KOB cOBITa TOBAapOB M YCIYT, MOBBIIIeHUE 3G(MEKTUBHOCTA MPOU3BOACTBA,
CO3MaHMe HOBBIX PabOYMX MECT.
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VYuactHukamu OTIIT sBasdioTCA OpUAMYECKUE JWila, MOAMKMCABIINE 10-
ropop o co3gaHuu DIIT, u yupexneHHas UMU LEHTpaJbHas KOMITaHMS
1160 OCHOBHOE U JmouepHue obiiectsa, obpasytoiiue OIIT. B coctap OIIT
MOTYT BXOIUTh KOMMEPYECKHWE W HEKOMMepueckue OpraHu3aluu, B TOM
qyucjie U UHOCTPAHHbBIE, KPOME OOIIECTBEHHBIX U PEJIMTMO3HBIX OpraHu3a-
Uil 1 oO0benuHeHU. Yuactue 6onee yeM B ogHoit ®DIIT He momyckaeTcs.
Cpenu yyactHukoB PTIT 06s13aTeIbHO HaaW4yue OpraHU3alUil, AeHCTBYIO-
KX B chepe MPOU3BOACTBA TOBAPOB U YCIYT, a TAaKXKe KPEAUTHBIX OpraHu-
3aUUN.

T'ocynapcTBeHHbIE U MyHULIMTIATbHbBIE YHUTAPHbBIE MPEATIPUSITUSI MOTYT ObITh
yyactHukamMu ®OTIIT B mopsinke M Ha yCJIOBUSIX, OINpPEessieMbIX COOCTBEHHU-
KOM uX uMyllectBa. [JouepHue oOuiecTBa U MPEANPUSITUSI MOTYT BXOIWUTH B
coctaB @III" TOILKO BMECTe CO CBOMM OCHOBHBIM OOIIIECTBOM WJIM YHUTap-
HBIM TIpearnpusTueM-yupenureniem. B coctaB yyactHukoB @IIT moryr Bxo-
JIUTh UHBECTUIIMOHHbBIE UHCTUTYTHI, HETOCYNaPCTBEHHbIE TEHCUOHHBIE U UHbIE
GOHIBI, CTPaxOBble OpraHU3allMy, Y4acThe KOTOPBIX OOYCJIOBJIEHO WX POJbIO
B o0ecrieyeHUM UHBECTUIIMOHHOTO Mpollecca.

O®TIIT, cpeay y4aCTHUKOB KOTOPBIX MMEIOTCS IOPUAMYECKUE JINIA, HAXO-
JsIIrecs ToJ IpUCAUKIMEN rocygapcTB — ydacTHUKOB CompyxkectBa Hesa-
BUCHMMBIX [ocymapcTB, umerolue o00COOJieHHbIe MOApa3ie/ieHus] Ha Teppu-
TOPUM BTUX TOCYIAPCTB OO OCYIIECTBISIONIME HAa WX TEPPUTOPUU KaTlu-
TaJIbHbIE BIIOXKEHUSI, PETUCTPUPYIOTCS Kak TpaHcHalnoHanbHbie OIIT. B cyyae
coznanusi TpaHcHauuoHanbHOU DI Ha ocHOBe MeXIpPaBUTEILCTBEHHOTO
corialleHus el MpucBauBaeTcsl CTaTyC MEXTOCYIapCTBEHHON WJIM MeXITyHa-
pOIHOU (hUHAHCOBO-MPOMBILIIJIEHHOU TpymIibl. OCOOEHHOCTU CO3MaHUs, Jesi-
TEJbHOCTU W JIMKBUAAUMU MexrocynapcTBeHHoi PIIT oroBapuBaioTcsi yka-
3aHHBIMU comaiieHussMu. st yuacTHUKOB MexrocynapctBeHHoi PIIT Ha-
LMOHAJbHBI pPEXUM YyCTAaHABJIMUBAETCS MEXIPAaBUTEIbCTBEHHBIMU
COMIAIIEeHUsSIMA Ha OCHOBE B3aMMHOCTU. YYaCTHUKAM MEXTOCyTapCTBEHHOM
®@IIT B nopsigke W Ha YCJIOBUSIX, YCTaHOBJIEHHbIX [IpaButensctBoM P®, mo-
TYT MPEIOCTABISITECS TAMOXEHHbIE Tapu(HBIE JILIOTHI MO TOBapaMm, Mepeme-
IIAEMBIM 4Yepe3 TpaHully B paMKax AestenabHocTy 3toir DIIT.

COBOKYIMHOCTh Iopuandeckux jull, oopasyiomux OIIT, mpuobperaeT co-
OTBETCTBYIOLLIUIA CTATyC MO PEIIEHUIO MTOJTHOMOYHOIO FOCyIapCTBEHHOTO OpraHa
0 ee rocyllapCTBEHHO! peructpaiuu. PelieHue o rocymapcTBEHHOU perucrpa-
uuu @I npuHUMaeTcsl Ha OCHOBE 3KCIIEPTU3bI TMPENCTABIEHHBIX TOKYMEH-
TOB TOJIHOMOUYHBIM rocyaapcTBeHHbIM opraHoMm. DTIT umeer opeanuszayuor-
Hblll nakem. DTO MaKeT JOKYMEHTOB, MPEACTaBIEHHBIN IIEHTPaJIbHOW KOMMa-
HUEU TpyNIibl B MOJHOMOYHBIA TOCYIapCTBEHHbI OpraH U COAEPXKAIIUN
HEOOXONUMBIE CBEACHUS O LIeJIsSIX U 3aJa4ax, UHBECTULIMOHHBIX U IPYTUX Mpo-
eKTax U mporpammax, IMpearnojaraéMblx 3KOHOMUYECKOM, COLUAIBHOM U ApY-
TUX pe3yabTaTax NesITeIbHOCTU, a TakXke APYrue CBENeHUSsI, HeOOXOAUMbIE
IUISl IPUHSITUS pelieHust o perucrpaiuu OTIT.

T'ocynapcrBennblii peectp MIIT mpeacrasnsier coboil eAMHBIA GaHK daH-
HBIX, CO3JIaHHBI MOJTHOMOYHBIM TOCYIapCTBEHHBIM OPTraHOM U CoAepKalluil
CBeleHUsI 0 rocynapcTBeHHol peructpauvu OTIT.

Boiciinm opranom ynpasieHusi OIIT siBasiercss coBeT ynpaBIIsIO -
WX, BKJIIOYAIOIIUIA TMpeacTaBuTesieil Bcex ee ydyacTHUKOB. KommnereHuus
coseta ynpasisommx OIIT ycraHaBIMBaeTCsl JOTOBOPOM O €€ CO3JaHUU.
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Thasa 4. Opeanuzayus unancogoeo menedicmeHma

enrpanpHas kommanus @I — 310 ropuanYecKoe JIUIO, YIPEXKICHHOES
BCEMU yJyacTHUKaMM noroBopa o cozmaHuu PIIT wim sBasiioieecs: Mo OTHO-
LIEHUI0 K HUM OCHOBHBIM OOILIECTBOM M YIOJTHOMOYEHHBIM B CWJIYy 3aKOHa
i moroBopa Ha Beaenue nen PIIT. IlenTpanbHas KoMImaHus, Kak MpaBuio,
SIBJISIETCS UHBECTULIMOHHBIM MHCTUTYTOM. OHa co3naercs B hopMe X0351iCTBeH-
HOro OOIlleCcTBa, a TakXe acCOollMallMy WM COI03a W BBITIOJHSET CeAylolre
GYHKINU:

* BbICTYMaeT oT uMeHn ydyacTHUKOB DIIT B OTHOIIEHUSIX, CBA3aHHBIX
c co3maHueM U gesreabHocThio DIIT;

* BelleT KOHCOJMAWPOBAHHBIN ydeT, oT4eTHOCTh U Oamanc PIIT;

* TOTOBWT €XEromHbIil oTdeT o nestenbHocTn DIIT;

* BBINIOJIHSIET B MHTEpecax YYaCTHUKOB OTAEbHble OaHKOBCKME OIle-
pauuu.

IMon nesrensHOCThI0O DIIT MOHMMaeTCsT NeSITETLHOCTh YYACTHUKOB, BEIy-
asicss UMW B COOTBETCTBUM C noroBopoM o coznanuu PIIT u ee opranuszanm-
OHHBIM MAaKeTOM MPU MCIOJIb30BaHUU OOOCOOJIEHHBIX aKTUBOB.

VYuactHuku ®IIT, 3aHgThIe B cepe MPOU3BOACTBA TOBAPOB U YCIIYT, MO-
IYT OBITh MPU3HAHBI KOHCOJUAWPOBAHHOUN TPYIIION HAJOTOIIATENbIIUKOB U
BECTU CBOJHBIE YY€T, OTYETHOCTh U OajaHC.

BeneHue KOHCOMMAUPOBAHHOTO ydyeTa, oT4yeTHOCTH U GamaHca PIIT ocy-
LIECTBISIET LEHTPaTbHAasi KOMIMaHUS.

KoHconunupoBaHHble Oyxrairepckas U CTaTMCTUYECKasi OTYETHOCTU OTpa-
KaloT UMYIIeCTBeHHOe U (puHaHcoBoe TonoxkeHue PIIT, a Takke pe3yabTaThl
ee UHBECTULIMOHHON AesaTebHOCTU. BeneHre KoHCcoMuanpoBaHHOW OyxranTep-
CKOI OTYETHOCTU OCYLIECTBJISIETCS HA OCHOBE CJIEAYIOLIMX MPUHIIUIIOB:

* [IOKa3aTeJu aKTUBOB U TMAaCCUBOB OyXraarepckux 0alaHCOB y4acTHU-
koB DIIT cknagpiBaoTcs;

* B YKa3aHHO! OTYETHOCTH OTPAKAETCS] MHBECTULIMOHHAS IEATETbHOCTh
O®IIT B uenoM. MuBecturinu, HanpasieHHble yyacTHuKamMu OIIT B ieH-
TPaJIbHYIO KOMIIAHUIO, W CPEACTBA, BHECEHHBbIE MMU B €€ YCTaBHBI
KanuTaj, B OTYETHOCTH HE OTpaxaloTcs;

* rokasareiau OyxrajTepckoro OanaHca W (pUHAHCOBBIE Pe3ybTaThbl
OTPaXalT 00BEMBI peaiM3allii TOBapoB, pador, ycmyr. O0s3aTebcTBa
W pacyeTbl MeXIy IeHTpalbHOW KommaHuei u ydyacTHuKamu PIIT B
OTYETHOCTh HE BKJIIOYAIOTCS;

* TpuObLUIb U YOBITKM Kaxknoro yyactHuka OIIT mokaswbiBaloTCs B OT-
YETHOCTU B Pa3BEpPHYTOM BUJIE;

* TI0KazareqM OyXrajarepckoil oTdeTHOCTM ydacTHMKOB PIIT BkIoua-
I0TCSI B OTYETHOCTh ¢ nathl peructpamvu OIIT;

* noka3zaTtesu (PUHAHCOBO-XO3SIMCTBEHHON NEATEIbHOCTU KPEIUTHBIX
U CTPAaxOBbIX OpPTraHW3allMii, a TaKXKe MHBECTULIMOHHBIX WHCTUTYTOB,
KpOMe LIEHTPaJbHOW KOMMAHUU, B OTYETHOCTh HE BKJIIOYAIOTCS.

IMpu Hanuuuu B cocraBe DPIIT aByx u Gojiee GAHKOBCKUX MM CTPAXO-
BbIX OpraHu3aluii MO0 WHBECTULIMOHHBIX MHCTUTYTOB COCTaBJISIETCS OT-
JeJbHas KOHCOJIMAUPOBAaHHASI OTYETHOCTb MO BUAAM JESITETbHOCTU 3TUX
OpraHU3aLMA.

Mepamu rocymapcTBeHHOM momnepxkku nesitenbHoctd PIIT sBusiores:
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* 3aueT 3ago/pkeHHOCcTH ydyacTHuka DIIT, akumuu KOTOporo peanu3sy-
I0TCS HAa MHBECTULIMOHHBIX KOHKypcax WJIM Toprax, B o0bemax, mpe-
JTYCMOTPEHHBIX YCJIOBUSIMU WHBECTUIIMOHHBIX KOHKYPCOB WJIM TOPTOB
WHBECTULIWM [T TTOKyIaTesT — LIEHTpajibHOM KoMmmaHuu Toi ke OIIT;
* npenoctapieHue yyactTHukam @PIII mpaBa caMOCTOSITEIbHO OIpese-
JISITh CPOKM aMOPTU3ALMKM O0OpPYIOBaHUSI UM HAKOIUIEHUS aMOpTU3alu-
OHHBIX OTYMCJIEHUH C HampaBlIeHUEM TOJYYeHHBIX CPEICTB Ha nesi-
tenbHOCTh PIIT;
* [epegaya B IOBEPUTEIbHOE yIpaBieHUEe LIEHTPAIbHOM KOMITAaHUU Bpe-
MEHHO 3aKpeIUIEHHBIX 3a TOCyIapCTBOM IIaKeTOB aKIM y4yaCTHUKOB
sroit OIIT;
* IIpeloCTaBJIeHUEe TOCYIapCTBEHHBIX TapaHTUI ISl TIPYBJIEYEHUST pa3-
JIMYHOTO pOJIa UHBECTULIUM;
* IpenocTaBlieHWe MHBECTULIMOHHBIX KPEIUTOB M WHOM (prHAHCOBOI
NoaAepKKY Uil peanu3auuu npoekto DIIT.
OpraHbl roCyIapCTBEHHOR BiacTu cyObekToB P® B mpeaenax cBoeil KOM-
NETeHLUUX MOTYT MPEeNOCTaBIsTh AOMOJTHUTEIbHbIC JbroThl W rapaHTun PIIT.
®IIT coznator 3¢ (HEKTUBHYIO CUCTEMY WHBECTUPOBAHUS KamuTaja; I10-
3BOJISIIOT YKPETUISITh U OOHOBJISITh TEXHOJIOTMYECKME M KOOMepalOHHbIE CBSI-
31 B MIPOM3BOACTBE SKCIOPTHON IMPOAYKIIMU, aKTUBHO paboTaTh Ha BHEIIHUX
pBIHKAX.
Slnpom @IIT Moryt ObITh MPOMBILIJICHHbBIE MPEANPUATUS, HAYYHO-HUCCIIEe-
JOBaTeIbCKUE OpraHu3aiuu, 0aHku, ToproBble (Gupmbl. PIIIT MOXHO Kiac-
cUULMPOBaTh MO CIASAYIONIMM IpHU3HAKaAM:

* ¢dopmaM NPOU3BOACTBEHHON WHTErpallMi — BepPTUKaJbHas, TOpU-
30HTaJIbHAsI, KOHIJIOMEPAT;

* OTpacjieBOll MPUHAATIEKHOCTH — OTpaciieBble, MeXOTpPaCleBbIE;

* MaciTabaM JesTeIbHOCTM — MEXIYHapoIHble, pecrnyOIuKaHCKue,

peruoHabHbIE;
* CTeleHM JuBepcuduUKalu — MOHOMPOdUIbHbIE, MHOTONPOMWIbHbIE.
B kayecTBe mepcrneKTUB pa3BUTUSL CiedyeT BBIAEAUTH IpOIECC CTa-
HoByieHUs1 PIIT B TONIMBHO-3HEPTETUYECKOM KOMIIJIEKCE, MAIIMHOCTPO-
eHMU U MEeTaJIypruM, B JIECHOW U AepeBofiepepadaTbiBalolile MPOMBIIII-
JIEHHOCTH.
®unHaHcoBas ciyx6a PIIT umeer B cBoeM apceHajle MUHUPBIHOK KaruTa-
JIOB, yIpaBjieHUE KOTOPbIM MPOWCXOAUT B €IMHCTBE C PHIHKOM Tpyla U Mare-
puaNbHBIX pecypcoB. [1aBHas ero 3amaya — AMHAMMYHOE pearMpoBaHME Ha
U3MEHEHUE JAEHEXKHBIX MOTOKOB U CTOMMOCTHBIX OLIEHOK CPEICTB, Yy4acTBYIO-
IIMX B €IMHOM BOCIIPOM3BOACTBEHHOM IMpoliecce.
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YIIPABJIEHUE ®UHAHCOBBIM
OBECIIEYEHNEM
INPEAITPUHNMATEIIBCTBA



I'maBa 5. ®OPMbI 1 METO/IbI
OUHAHCOBOI'O OBECITEHEHUA
IMPEATIPUHUMATEIIBCTBA

5.1. MOHATHUE ®UHAHCOBOI'O OBECITEYEHUWA

Tlon ¢urancoevim obecneuernuem npeonpuUHUMaAmMensbckol desmenbHoCmu
MOHUMAETCS] COBOKYMHOCTb (hOPM M METONOB, NMPUHLMIIOB W YCJIOBUI (bu-
HaHCUPOBaHUANPeANpusITUil. QunancogoeobecneueHue npeonpUHUMAMENbCMea
— 2mo ynpaeaeHue Kanumanom, 0essmeabHOCMb HO e20 NPUBAEeHeHUI0, pa3meuye-
HUM U ucnoavsoganuro. T1oaToMy (PMHAHCOBBI MEHEIKMEHT (DYHKIIMOHUPYET
B TECHOM CBSI3U C PBIHKOM KamUTaJIOB.

Puinox kanumanos nipeacTapisieT cCOOOU MEXAHUZM YNpagieHus NOMoKamu
OeHedNCHbIXPeCypCo8, NAAMENCHBIXCPeOCME, NPUHOCAUUXI0X00, KOMOPbLIL3a8U-
CUmM Om cnpoca u nPedaoIHCeHUs KanUmanos, NAameicechocoOHOCMU NPooasy08
u nokynameneii. TlpuHuMnuanbHas cxema (PYHKIIMOHUPOBAHUSI PbIHKA Karu-
TaJloB TIpUBeaeHa Ha puc. 5.1.

PBIHOK KanmuTaioB COCTOUT U3 HECKOJbKMX YacTeil — OTHOCUTEIBHO CaMo-
CTOSITEJIbHBIX PHIHKOB TUIATEXHBIX cpeacTB. [Toxanyii, Haubosee 3HAYUTETbHBI-
MU SIBJISIFOTCSI PBIHOK T'OCYAPCTBEHHBIX KAaIllMTAIOB M PBIHOK CCYIHBIX KarvTa-
JIOB.

Bce Gosee akTMBM3MpPYeTCSI PBIHOK LIEHHBIX OyMar KOMMEpPYECKHX opra-
HU3AUWA U WHCTUTYLIMOHAJIBHBIX MHBECTOPOB, a TaKXe PHIHOK YaCTHOTO Ka-
nurtasa. PbIHOK KanuTaloB OObEAMHSIET SMUTEHTOB M WHBECTOPOB, NCHCTBYS
B MX uHTepecax. [Ipu aTtoM id (UHAHCOBOTO MEHEKEpa BaXKHBI ACTIEKTHI
KakK TeKyllero (hMHaHCOBOrO OOeCrieueHUs] TPEeaIPUHUMATENIbCKON JesiTeNb-
HOCTHU, TaK M JTOJTOBPEMEHHOTO.

5.2. YIIPABJIEHUE TTPOLIECCAMMU
CAMOOKYTIAEMOCTU N CAMO®HHAHCHPOBAHWA

®urHaHCcOBOE obecrieyeHue MpeanpUHUMATEIbCTBA OCHOBAHO Ha peaiu3a-

UMM JBYyX BaXXHEWIIUX TPUHIIMITOB:
* CaMOOKYIaeMOCTH;
* caMo¢UHAHCUPOBaHUSI.

o HemaBHEro BpeMEHU OHM pacCMaTpUBAIUCh B OTEUECTBEHHOW SKOHOMU-
YeCcKol JIuTepaType KaK MPUHLIMILI xo3pacyeTa. O0paTuMcst K UICTOPUYECKUM (hak-
Tam.

TlosiBneHue xo3pacueta B TMPaKTUKE COLMATUCTUYECKOTO XO31CTBOBA-
HUSI BBI3BAJIO HEOAHO3HAYHYIO €ro OLIEHKY COBpeMeHHUuKaMmu. Tak, Hampu-
Mep, B. B. Benedukmoe oTMeval:

Wnest xo3s1iicTBEHHOTO pacyeTa ObUla 3aMMCTBOBaHa, CCJi Mbl NMPaBUJIBHO OCBEAOMIIE-
Hbl, U3 JOPEBOJIOUMOHHON MPAKTUKU HEKOTOPBIX Kd3€HIIbIX 3aBOJOB, BBIMOJHSIBLIMX
Ka3eHHbIC 3aKa3bl «HA KOMMEPYECKMX OCHOBaHMsX». K 4ucCiIy TaKMxX 3aBOAOB MpUHAIe-
Kan, Hanpumep, OGYXOBCKMiI 3aBOI .

! Berneduxmoe B.B. TIpaBoBasi Mpupoja rocyIapCcTBEHHbIX fpearipusitiit. — JI., 1928. — C. 3.
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II. YIIPABIEHUE ®HHAHCOBBIM OBECIEYEHHEM TIPEATIPUHUMATEILCTBA !

Wuyto Touky 3peHust BbicKasbiBan . H.3aceqsunckuir

Xo3pacueT MpUCYyll TOJbKO HalleMy IUIAaHOBOMY XO3$IMCTRY. Xo3pacueT ecTb HOBOC SiBjiC-

HHE, COBEPIIEHHO HE 3HAKOMOE KallUTAIU3My. XO3PACYE1 — MHCTPYMEHT COLMATMCTUYEC-

KOTO YNPAaBJICHUS XO3SMCTBOM, MPEANOCHIIKAMU KOTOPOro SIBJISETCS AUKTAaTypa MpoJjera-

puarta 1 oOllecTBeHHasl (COlMaIMCTUYecKas) COOCTBEHHOCTh Ha CpENCTBa MPOU3BOJCTBA.

B ycioBusix kanutaaM3aMa He MOXET ObITb M PeYM O XO3SMCTBEHHOM pacueTe. TaM MOXHO

FOBOPUTH JULIb O MPEANPUHUMATEIBCKOM PACHETE, €CIM YIOAHO, O <«XO35IMCKOM» pacuere

KaruTaJIMCTOB, LIEJIbI0O KOTOPOTO SIBJSIETCS U3BJIedeHUe NMpuoObLin. [Ipyu 3TOM paMKKU camoro

«XO3SIACKOro» pacyera NaHbl palMOHAJIM3aUMEil JIMLIb BHYTPU OTIAEJIBHOIO KalMUTAJIUCTU-

YeCcKOTO MPEeANnpUsITHsI, a He BCEro HapOMHOI'0 XO3sWCTBA B LICJIOM'.

Ot JOBE€ IMPOTUBOIIOJIOXKHBIE TOYKH 3PCHUA OTPaAXarT PEaJIbHO CYIIECCTBO-
BaBIIyIO B TO BpEMA 60pb6y MCTUHHO 3KOHOMMYECKOIO YYCHUA U (I)apHCGﬁC—
KOTO IMOJIMTUKAHCTBA. ,HCKJ'[apI/IpOBaHI/Ie IIPUHIMUIIOB XO3pacyeTa U UX IPAKTU-
YECKOE€ MTHOPUPOBAHUE HE MOIJTIM CO31aTbh 3(1)(1)CKTI/IBHYIO CUCTEMY (I)yHKLII/IO—
HHUPpOBaHUA OCHOBHOI'O 3B€HA 3KOHOMMWKU — TIPEANPUATUA.

B.U.Jlenun paccmaTpuBal Xo3pacdyeT KakK MposiBiaeHHe KomMmepuuu. OH
YKa3biBaJl Ha TO, 4YTO

TPECThI X NMPEANPUATUA Ha XO39CTBEHHOM pacyeTe OCHOBaTb UMEHHO I TOT'O, YTOOBI OHU

caMM OTBEYaJd M MPUTOM BCELEJIO OTBeYaIU 3a 0e3yObITOYHOCTb CBOMX IMPEANpPUSITUIA-.

He orpumas aroro tesuca, HU.H.3aeea3unckuii oTMeda:

Xo3pacyeT — 3TO TaKOW METOH PYKOBOACTBA M YIpaBJI€HUs COLMAJIUCTUYECKHUMU Tpe.-

NPUSITUSMU, KOTOPBIl yepe3 MpenocTaBieHUe XO351CTBEHHON (OnepaTUBHONW U UMYLIe-

CTBEHHOI1) CaMOCTOSITEIBHOCTU KaxXIOMY OTIEJIbHOMY XO3sIiCTBEHHOMY 3BEHY... obecre-

YUBACT BBINOJIHECHHUE HBDOHHO—XOSHHCTBCHHOFO IiaHa M poCT COLMAIMCTUYECKOro Ha-

KOTJIEHUsI Ha JaHHOM YYacTKe XO03siicTBEHHOTo ¢poHTa. Xo3pacyeT -** TaKoil MeTon

PYKOBOACTBA M YMNpaBJA€HUS COUMATIUCTUYECKUMU TMPEANPUATUIMU, KOTOPBIA MOCpen-

CTBOM MCIOJIb30BaHUsI TOBAPHO-IEHEXHOI (hOpMbl CBSI3eil MeXIy OTAEAbHBIMU 3BEHbSI-

MM HapOJHOTO XO3sicTBa oOecrieunMBaeT MaTepUalbHYI0 3aMHTEPECOBAHHOCTb XO3SCTBY-

HOIIUX opraﬂmsauuﬁ B BBINMOJHEHUU TJIAHOBBIX 3aJaHUU U YCTaHABJIMBACT YEPE3 CUCTEMY

XO35IACTBEHHBIX JOroBOpOB M HEMOCPECACTBEHHBIX B3aMMOOTHOIIEHUI C OAHKOM <«KOHT-

poJib pydJieM» 3a BBIMTOJTHEHUEM XO3SIMCTBEHHBIX MJIAHOB M 3a XOAOM HaKOIJIeHUI B 0000-

LIECTBJEHHOM CEKTOPE HApOAHOTO XO35HCTBa” .

Takxum 0Opa3oM, mojHas ¥ Oe3yCIOBHAs OTBETCTBEHHOCTH 3a 0Oe3yOBITOY-
HOCTb Hpe,EalI/IHTI/Iﬁ IoAMEHAIaCh Tp€6OBaHI/IeM BBITNNOJITHCHUA LECHTPAIN30-
BaHHBIX ITJIAHOBBLIX 3a,£[aHI/II7I, a HaKOIUIECHUE€ Q)HHaHCOBHX PECYPCOB YyBA3bIBa-
JIOCb HE€ C BOCIIPOM3BOACTBCHHBIM IIPOLIECCCOM Ha MNPEANPUATUU, a BCC C TEM
xKe HapO,ZlHO—XO3HI7'ICTBeHHHM IJIaHOM. OTCIOZ[a BO3HUKAJIO IMPOTUBOPEUUE MEXK-
oy HEHTpaJIM30BaHHLIM IIVIAHUPOBAHUEM M PA3BUTUEM HpeHHpHHTHﬁ.

Camookynaemocms Kak MeToll (GDMHAHCUPOBAHUS O3HAYAET BO3MEILEHUE Te-
KYIIMX 3aTpaT 3a CUeT MOJyYeHHBIX JOXOMOB. BRIpyuka OT peaam3ali ITPOdyK-
1IMM, TOBApOB, PabOT M YCIAYr JOJDKHA OOeCIedrMBaTh KakIOMY Oe3yOBITOYHO
pa60TanmeMy TOPECANIPUATHUIO TIOJTYYECHUE 10XO0O0B. JOCTATOYHBIX IS ITOKPbI-
TUA TEKYIIUX 3aTpart. HCHTpaJ'II/ISOBaHHOe IJIAaHOBOE PETYJIMPOBAHUE SKOHOMMU-
KM MOXET HUCKYCCTBEHHO INOJACPXKMBATHL CaMOOKYIIa€MOCTb HpC,Z[HpI/IHTI/IP'I ye-
PE3 BLIACTICHUE 6IOJDKCTH}>]X ACCUTHOBAHUMH, YCTaHOBJICHUE IIEH, TOProBbIX Ha/-
0aBOK U HallCHOK, BHYTPUOTPACJICBOC ICPEPACTIPCACTICHUEC NCHEXKHBIX CPEACTB.

CaMOOKyHaCMOCTb B YCJIOBUAX prHO‘IHOﬁ 3KOHOMMKHU 00OecreYynBaeTCcs
MPEANPUATASIMI 0e3 KaKoi-IM00 MOMIepKKI CO CTOPOHBI rocyaapcTea. Boame-
MIEHUE PacxXodoB 3a CYET IMOJIyYaCMbIX JOXOAOB BO3MOXKHO JIMIIIb B TOM CJiy4dac,

' 3aesssunckuil M. H. Xospacuer coBeTckoro MarasuHa. - M.: Tochunusmar. 1935, — C. 15.
2 Jlenun B.M. Tlonu. cobp. cou. — T. 54. - C. 150.
Y Baceazunckuii M. H. Xo3pacueT coperckoro marasusa. - C. 15.
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KOrJa €CThb CIIPOC Ha MPOAYKLMIO, MPOU3BOAUMYIO KOHKPETHBIM IPEANPUATH-
€M, a LIeHbl YCTaHABJIMBAIOTCSI Ha OCHOBE CIIpoca W MpeIoKeHUus. B naHHOM
Clydya€ B OTHOILUCHHUAX MCXKAY ITPOU3BOAUTCIIEM M l'lOTp€6I/lTeI[eM OTCYTCTBYET
TMOCPENHUK B JIMIIE TOCYIapCTBEHHBIX CTPYKTYp yrmpasieHusi. MHTepecsl moTpe-
OuTessl MPUOOpPETAIOT pelllalollee 3HAYeHWe IJISI MPOU3BOAUTENSI, KOTOPBIA
OPUEHTUPYETCSI TOJIbKO Ha pbhIHOK. CaMOOKYINaeMOCTh AOJIKHBI 00eCIeurBaTh
BCE CTPYKTYpHbIE ToApasjaeicHusl, (uauanbl, MPOU3BOACTBEHHbIC €IMHUILIBI.
Ecmu aTOro He MpPOMCXOMUT, TO TPEBBIIEHUE 3aTpaT Hal MPUOLUIbIO MOXKET
KOMITEHCUPOBATbCsSl M3 LIEHTPaJU30BaHHOTO (oHIa (DMHAHCOBBIX PECYPCOB,
€O3/1aBaeMOro U3 oOlleil MpUObLIM KOMMEPYECKON OpraHu3aluu.

B 5Toi1 cBSI3U MpennpusiTUsi pacCUUTHIBAIOT TOUKY 0€3yOBITOUHOCTH, MpU
KOTOPOW BBIpYYKa MOKPHIBAET MPOM3BEIeHHbIEe 3aTpaThl. [Ipy 3TOM Heobxonu-
MO pa3rpaHUYMBaTh MOCTOSIHHBIE U MEePEeMEHHbIE 3aTpaThl.

Tlocmosnnbie 3ampamsl He HaXOMSITCS B HEMOCPENCTBEHHOU 3aBUCHUMOCTU
OT KOJIUYECTBA MPOU3BOAMMON MPOAYyKIUU, PabOT u yciyr. OHU BbI3BaHbI
HEOOXOMMMOCThIO (PMHAHCUPOBAHUSI PACXOAOB Ha COJAEpKaHWE OCHOBHBIX
GOHIIOB, OIUIaTy KOMMYHAJbHbBIX YCIYT, PEKJIaMbl, PACXOJOB Ha COAepXaHUe
yIpaBJIeHYeCKOro MepcoHaia, apeHIHOUN TaThl U 1.

Ilepemennvie 3ampamosl U3MEHSIIOTCSI B 3aBUCUMOCTM OT KOJIMYECTBA BbI-
MyCKaeMoi MPOAYKLIMM, PadOT M YCIyr. DTO 3aTpaTbl Ha MPUOOPETEHUE ChI-
pbsl, MaTepuasaoB, Ha OIUIATy TpyJa MPOU3BOACTBEHHOIO IepcoHala, XpaHe-
HUE, TPAaHCHOPTUPOBKY U Ap. Kpome Toro, cyiiectByeT aejieHUE 3aTpaT Ha
MpsIMblE U KOCBEHHBbIE.

Ipsambie 3ampamsl HETIOCPENCTBEHHO OTHOCSITCSI HA ce0€CTOMMOCTD €IMHU-
LIl BBIMTYCKAEMOI MTPOMYKIIMU, pabOT U ycayr. B KaxknmoM KOHKPETHOM U3 IUU
MOXHO PacCuMTaTh CyMMY MPSIMBbIX 3aTpaT. DTO MpsIMble 3aTpaThl MaTepUasioB,
MpsiMble 3aTpaTbl Tpyda (3apaboTHasi TjiaTta MPOU3BOICTBEHHOIO MepcoHana),
MpsIMble HaKJIaHble pacxoibl (HANpUMep, CTOUMOCThb 3JEKTPOIHEPTUU, UC-
MOJIb3yeEMON KOHKPETHBIM O0OpYHOBaHUEM, 3aTpaThbl, CBSI3aHHbIE C OOCITYXKU-
BaHUEM OOOpPYIOBaHUsI, TOPTOBO-COBITOBbIE, TPAHCIIOPTHBIE PACXOIbI).

Koceennvie 3ampamul Hellb3sl HAMPSIMYIO BKJIIOYWTh B Ce0ECTOMMOCTh KOH-
KPETHOTO W3JENusl WIM TOBapa, OHU OTHOCSTCS K COBOKYIMHOCTU TOBapoB,
paboT, yCIyr U BKJIOYAIOTCS B ce0€CTOMMOCTh €NMHUIIBI TTPOMYKIIMU TPOMNOpP-
LIMOHAJIbHO BBIOpAaHHOMY (haKTOpy pacnpeieeHUsi. DTO BaKHO MPU KaJIbKy-
JIMPOBAaHUU Ce0ECTOMMOCTU €IUHUIBI MPOayKIUuu, padoT u yciayr. KocBeH-
HblE 3aTpaThl HE 3aBUCST HEMOCPEICTBEHHO OT 00beMa BBIMyCKa MPOAYKIIUU,
pabot u ycayr. Paznuuaior:

* KOCBEHHBIE 3aTpaThl MaTEpUAJIOB, HAIpUMEpP, TOploYe-CMa304YHbIE
MaTepualibl, 3alacHble 4acTu;
* KOCBEHHbIE TPYIOBELIE 3aTpaThl, HAaIpuUMep, 3apabOTHas IUIaTa ITOMd-
COOHBIX pabOYMX, CTOMMOCTH CBEPXYPOUHBIX padoOT, oIJiaTa 3a IMpo-
CTOIi OCHOBHOI'O MPOM3BOACTBEHHOIO IIEPCOHANA;
* KOCBEHHbIE HaKJIAAHBIE PACXOMAbl, HAIPUMEP, 3apaboTHas IUIaTa YII-
paBJIEHYECKOIO IEepCOoHaja, apeHna, pekjiama, CTpaxOoBaHUe, TpaHC-
MOPTHBIE PACXOMbl, HaydyHbIe Pa3pabOTKUA U Ip.

IIpsimble 3aTpaThl MaTepUaioB, MPsSIMblE 3aTpaThl TPyAA U MpPsIMble HaKJIad-
HbIE DPAcXoibl O0Pa3YyIOT MPOUIBOOCMEEHHYIO CebecmoumMocms EIVHULIBI W3[e-
nus. Iloanas cebecmoumocms BKIIOUAET MPOU3BOACTBEHHYIO C€0€CTOMMOCTD U
KOCBEHHbIE 3aTpaThl (KOMMEPYECKUE PACXOMIbI).
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prvzeppacuema 3ampam U mo4Ku camooKynaemocmu:
Bcero Thic.pv6. B pacuete Ha en.pyo.

Boipyuka or peanuzanuu 183 18,3

IlepeMeHHBIE 3aTpaThl:BCETO. 133 13,3

B TOM 4YMCJIe TpSIMble 3aTpaThl MaTepuaios.... 45 4,5

MpsIMbIE 3aTpaThl Tpyaa 18 18

npsiMble HaKJaJHble pacxonsl .... 70, 7,0

IMocTostHHBIE 3aTpaThl: BCETO. 20 2,0

B TOM YMCJIE YIPaBJIEHYECKUE DPACXOMAbL S 0,5

pekiama 8 0,8

pacxofbl Ha TPAHCIIOPTUPOBKY ... 7 0,7

IMonHast ceGecTOUMOCTD 153 15,3

BanancoBast mpuObLIb. 30 3,0
IMonnas ce6ectoumocTh: [lepemenHubie 3aTparsl + [locTosiHHBIEC 3aTpaThl = 133 +20=
= 153 TIC.py0. — I COBOKYMHOCTU u3nenuii; 13,3+2=15,3 py0d. — Ha eqUHUILy U3IeTus.

Boipyuka oT peanusanuu, paBHas 153 ThIC.py6., SIBISIETCS TOYKOW CAMOOKYITAEMOCTH, WU
a0COJIIOTHBIM TOKa3aTesieM 1Mopora peHTabebHOCTH. OTHOCUTEIbHOE 3HAYEHHE TOpOTa PeH-
tabenbHocTH npoaykiuu paBHo 20:153%x100=13%. Tlpu Hamem 3HaYeHMU BBHIPYYKU OT pea-
JU3alUK TIPETPUATHE UMeeT 3arnac GUHAHCOBOW TMPOYHOCTH = BbIpyuka OT peanusanuu -
Mopor penradenbHoctn =183 — 153 = 30 Thic.py6. wiam 30:183x100=16,4%.

Ecnu npennpusTtiie ycTaHaBIMBaeT LEHY HUXE ce0eCTOMMOCTH, TO €CThb
JIBa BapuaHTa: JIMOO TPENNpUITUE HECeT YOBITKU, JIMOO TMOKPHIBAET PA3HUILY
MEXJTy 1IEeHOW U ce0eCTOMMOCTBIO 3a CcYeT AoTauuil win cyocuauii. Takue no-
TallMd WIU CyOCUAMM BBIACNSIIOTCSI, KaK TMPaBWIo, U3 TOCYIapCTBEHHOTo O0[I-
JKeTa, MOTYT CO3/1aBaThCsl CIelMabHble LIEHTPATIU30BaHHbIE (OHABI TMOAIEP-
XKW ToBapornpousBoauTeneil. LleHTpann3zoBaHHOE IUIAHOBOE PpEryjivpoBaHUE
9KOHOMUKU MOXET UCKYCCTBEHHO MOMAEPKMBATh CAMOOKYIAeMOCTb MpPeapu-
SITUI 4yepe3 BblAesieHUe OIOKETHbIX AaCCUTHOBAHWM, YCTAaHOBJIIEHUE 1I€H, TOP-
TOBBIX Han0aBOK M HAalLEHOK, BHYTPUOTPAC/IEBOE IepepaclipelesieHue JIeHeX-
HBbIX CPeACTB. B yclOBUSIX pHIHOUHOW IKOHOMUKU BO3MOXHOCTU MOIEPXKKU
Npou3BoauTeNeil yepe3 OromkeT orpaHuyeHbl. [lonnepkka oka3biBaeTcst B OC-
HOBHOM CEJIbXO3MPOU3BOIUTEIISIM, TIPEATPUSTUSIM, TTPOU3BOISIILINM COLIMATBHO
3HAYMMYIO MPOAYKIMIO WM OTHOCSIIUMCS K €CTeCTBEHHBIM MOHOIOJUSIM.

BosMmenieHne pacxoioB 3a CYET TOJy4aeMbIX JTOXOMOB B YCJIOBMSIX PBIHOY-
HOM 3KOHOMMKHU BO3MOXHO JIMIIIbL B TOM CJlydyae, KOIJa €CTh CIPOC Ha Mpo-
AYKIHIO, IMPOU3BOIUMYIO KOHKPETHBIM IMPCANIPUATHEM, a LICHbBI YCTaHaBJIU-
BAlOTCSl HA OCHOBE COOTHOIIICHHUS CIIpoca W TpeiioxeHus. MHTepeckl moTpe-
ouTesisi TPUOOPETAIOT pellialollee 3HAYeHUEe IS MPOM3BOIMTENSI, KOTOPBIN
OPUEHTUPYETCSI TOJBKO Ha phIHOK. CaMOOKYIaeMOCTh AOJIKHBI 0OecreuyrnBaTh
BCE CTPYKTYpHBIC TIoApasieieHus, (uandaabl, MPOU3BOACTBEHHbIE €AWHMUILIbI.
Ecnau 3TOro He MpPOUCXOAUT, TO TIPEBBILIEHWE 3aTpaT Had MPUOBLIBIO MOXET
KOMIIEHCUPOBATbCS W3 LEHTPaM30BaHHOTO (hoHAa (hMHAHCOBBIX DPECYPCOB,
CcO3/aBaeMoro u3 ooOllell MpUObLTIM KOMMEPUECKOW OpraHu3aluu.

st KOHTPOJISI COOMIONCHUSI TIPUHLIMIA CaMOOKYIAeMOCTH COCTABJISTIOTCS
cmembl uzdepiceK npou3eoocmea U oopaujenusi, HOpMUPYeTCsl pacXolOBaHe
CbIpbsl, TOIUIMBA, 3JICKTPO3HCPIUU, YCTAHABJIMBAIOTCA KOHKPCTHBLIC 3aJaHUsd
MO0 POCTY TNMPOU3BOIUTEIBHOCTU TPYNa, CHUXKEHUIO TPYAOEMKOCTH TPOAYKIIWH.

st BeIMOJIHEHUSI TPeOOBAHUI IO CaMOOKYMAaeMOCTH OOJIbIIOE 3HAYEeHUE
UMEET pecyauposanue meKyujux 3ampam:

... YIIpaBJIEeHUE 3aTpaTaMU HE CBOAMTCS K MPOCTOMY YMCHBLICHHIO 3aTpar. OHO BKJIIOYAET

MEPONPUATUA B MacmTabax Bcel KOMITaHWMM, HaITpaBJICHHBIC Ha obecrieueHue aoxona.
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DTOT MPUHLHKIT O0YCIOBIMBAET crielnpruUecKne NeiicTBUS B 06JIACTH yIpaBIeHUs 3aTpa-
TaMU Ha YPOBHE KaXIO0ro moapasiesieHusi. B ocHOBe ympaBieHMsl 3aTpaTaMu Jexatr ciie-
JyIolMe YeThIpe COCTaBISIOLIME: IJIaHUPOBAHMUE 3aTpaT, IUIAHMPOBAaHUE KAalMTaJIbHbBIX
BJIOXEHMI, (DUKcaluMsi YpOBHsI 3aTpar, YJIydllleHHUss CTOMMOCTHBIX IMOKa3aTtejaeii' .
Takoii MeTon yIpaBlIeHUs 3aTpaTaMM Ha SITOHCKUX (upmax obecreyrBaeT
BbICO‘IaﬁH.IyIO CKOpPOCTb 060p0Ta MaTE€pHaJIbHBIX 3allaCoOB U NEHCXKHBIX CPEACTB.
Baxweiiyio poib UrpaeT MPUHIUI CaMOOKYITAeMOCTH B KPYITHBIX OObe-
JUHCHUAX WU KOMIIaHUAX, UMCIOIINUX (1)I/IJ'[I/IEU'I])HyIO CE€Tb M pasBHBaIOIIUX CY6—
oApAAHBIE OTHOIICHUA C MUCITIOJTHUTEIIAMU CBOMX 3aKa30B. CaMOOKyHaeMOCT])
COXpaHAET OTHOCHUTECIBbHYIO aBTOHOMUIO OTACIbHBIX l'[OI[pElSZ[eJ'[CHI/IfI, pasrpa-
HWYEHUEC OTBETCTBCHHOCTU 3a BBLIINOJHEHUE KOHKPETHBIX SaﬂaHHﬁ. B cocraB
OKYITa€MbIX 3aTpaT OOJIXKHBbI BKIIOYATbCA WM OCHCXKHBIC HaAKOIIJICHUAI.

ITonbITKa BOCCTAHOBJIEHMSI 3TOTO TOJIOKEHUST ObUTA TIPEANPUHATA B KOHIIE
70-x TOIOB, KOTIa MPOBO3IJIAIIAJICS KYPC Ha nOAHbLI X03paciem U camounan-
cuposanue. B 1O Bpems Ton caMo(UHAHCUPOBAaHMEM TTOHMMAJIOCH: TPeKpalle-
HUe (DMHAHCHPOBAHUS M3 TOCYIAPCTBEHHOTO OIOMKeTa OCHOBHBIX BUIOB BIIO-
JKEHU, 3aTpaT M pPacXolOB; JIMKBHIAIMS TIAHOBO-YOBITOUHBIX TPEATIPUSITHIA;
rapaHTUPOBaHHbBIE B3HOCHI B OHOKET OTYMCIIEHUN OT JOXOMOB WCXOMS M3 HOJ-
TOBPEMEHHBIX 9KOHOMMYECKHUX HOPMATHBOB; ITOKPHITHE COOCTBEHHBIMU ITOXO-
JlaMW OCHOBHBIX BHIOB 3aTpaT B pacIIMpPeHHOE BOCIPOM3BOACTBO. OmHAKO ca-
ModuHaHCUpoBaHMe, Oasupyloleecss Ha OOIErocyIapCcTBEHHONW COOCTBEHHO-
CTM Ha CpeacTBa MNPOM3BOIACTBA, OCYIIECTBISIOCh IMOCPEACTBOM
LIEHTPAJIM30BAaHHOTO TOCYTAPCTBEHHOTO BO3ICUCTBHMSI M PETYIMPOBAHUS COIM-
TMCTUYECKOTO PACIIMPEHHOTO BOCIPOM3BOACTBA. IIpu TakoM camodbuHaHCH-
pPOBaHUU OOBEM PECYpPCOB, OCTABISEMBIX B PACTOPSIKCHUW TIPEANPUATUIM, OII-
penemsuics IeHTPaIM30BaHHO YCTaHABIMBAEMBIMU TTTAHOBBIMU 3aJaHUSIMMU.

IMonHbIA X03pacyeT M CaMO(PUHAHCHPOBAHHWE, BHENPSABIINECS B INPAKTUKY
paboThl COIMATMCTUYECKUX TIPEANPUSATHI, He Jaid oxumaeMoro agdexra. Dto
HE CY6T)€KTHBHBII>'I PEIYALTAT ACATEIBHOCTHU OTACJbHBIX IMOJUTUKOB WU X038~
CTBEHHBbIX pyKOBOI[HTCJ'[eﬁ, XOTA B KaXJIOM KOHKPETHOM CjIyda€ UX BJIMAHUC Ha
Pa3sBUTUC 3KOHOMUKHU M OTACJIBbHO B3ATOrO IIPEAINIPUATHA OTPOMHO, a 00BEK-
THUBHBIN (I)aKTOp OTYYXKICHUA B OTHOIICHMAX COOCTBEHHOCTU U YipaBJICHUSA.
HqueM N OTHOLICHUS CO6CTB€HHOCTI/I, 1 OTHOLICHUA YIIpaBJICHUA UMCIOT BaK-
Helilllee 3HaYeHUe JJIA p€ann3aliu IIpUHIMIIA CaMO(l)I/IHaHCI/IpOBaHI/ISI.

I/I,E[GOJIOFE[M XOo3pacy€ra Ha CTaguu €ro CTaHOBJICHUA OBLIO SICHO, 4YTO

IJIaBOW TPEANPUATUSI, MO3TOM €ro SIBJISIETCS XO3SMCTBEHHBI pacmopsAUTEIb CO CBOU-

MM moMoIHUKaMu. OH MOJKEH ObITh B MOJTHOM CMBICIE CI0BA KOMMEPCAHTOM U XHUTh

OIHOI XM3HbIO C TpelnpusTueM. Bce BHMMaHuUe, BCe MBICIU, BCIO SHEPTUIO, BCETO

ce0st OH MOJIKEH OTAATh MpeanpusiTuio. TOJBKO MPHU TaKUX YCIAOBHUSIX OHO MOXET XHUTbh U

pa3BUBaTbCsl, OOPOThCS 3a CBOE CYIIECTBOBaHWE C APYTUMU MPEANPUATUSIMU U BBIATUA

nobeanuTesIeM B XU3HEHHOII KoMMepueckoil 6opnoe'.

DTOT Te3UC MOXKET CIYXKUTh KPUTEPUEM OIIEHKHU IEJOBBIX KAavyeCTB COBpE-
MEHHOTO MeHeKepa.

Conepxanue caMo(DUHAHCUPOBAHUST B YCIOBUSIX (DOPMMPOBAHMS PHIHOY-
HOM 3KOHOMWKM BCELENO OIpenesaeTcsl BHYTPEHHUMHU (DUHAHCOBBIMU BO3-
MOXXHOCTSIMU ITpeanpustusi. Camogunancupoeanue — smo punancoeas cmpa-
mezausynpagaenusi (ponoamu 0eHe}CHbIX CPedCme npeonpuUsMuIl 8 UeAsIX HAKON -
ACHUA KaAnumaia, O00CHMAMmO4HO20 045 (UHAHCUPOGAHUS PACUIUPEHHOZ0
eocnpouszeodcmea. CaMobUHAHCUPOBaHUE OOECTIEYMBACTCSI BBICOKOW HOPMOM
HaKOIUIEHUSI KaruTajda W JTOXOTHOCTH.

Mooen 4. «Toeta»: meroasl 3(ppekTuBHOro ynpasienus. — C. 203.
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5.3. CTPATEI'MA ®MTHAHCOBOI'O POCTA

Pa3paboTka cTparervu pa3BUTHUs TpeOyeT OMpeaeeHHbIX HABBIKOB U OIIbI-
Ta paboThl. B duHaHCOBOU ob6nacTu cTparterveil [isi OOJBIIMHCTBA KPYITHBIX
KOMITaHUIi sIBsIeTCsl docmucerue camogpurnancuposarnus. CamodrHaHCUPOBa-
HUE KOMIAHUU OTJIUYAeTCs TeM, UYTO CBOOOMHBIX (DMHAHCOBBLIX PECYPCOB, KakK
MpaBuUJI0, OHa HE MMEET, HO, TPUBJIEKas Pa3TUYHBIMU CIIOCOOAMU KamuTa,
MoJlyyaeT Bce OOJNBLIYI0 MPUOBLIb.

OTIMyuTeNIbHASL YepTa cmpameauieckoeo QUHAHCO08020 MeHeOddCMeHma N
KpUTEpUU €ro ycriexa — He COM3MEPEHUE IMOJTYYEHHBIX TOXOJOB U 3aTpaT, a
geauquHa Kanumana, OOCTYXUBAIOUIETO MPOU3BOAMMYIO MPOAYKIIUIO, PaOOThI
U yCIyTU, KOHTpojupyemble dupmoit U obecrieurBarolie HaKOTUIEHMUSI.

Baxneiiie 3/eMeHTbI CTpaTeruyeckoro (hUHaHCOBOTO MEHEIKMEHTa -—
eubkocms U adanmugnocms. OHU TIO3BOJISIIOT OBICTPO pearvpoBaTh Ha MPOMC-
XOJISIIIIME TIepeMeHbl, BHOCUTh KOPPEKTUBBI B CTpaTervio upMbl, U30aBIISITh-
csl OT Hea(PDEeKTUBHBIX METOAOB (PMHAHCUPOBAHUS.

CrpaTernyeckuii (pMHAHCOBBIA MEHEMXKMEHT CIIOCOOCTBYET POCTY KOMIIa-
HUU. DHHEKTUBHBIN POCT MOXKET ObITh OOECTieYeH AByMsI OCHOBHBIMU CIIOCO-
0aMU: BHYTPEHHUM U BHEIIHUM.

BHemHu#t — oO3HAUaeT MPUCOEAMHEHUE HOBBIX MPENNPUITUN K YXKe
JNEWCTBYIOLIUM, T.€. TTPOUCXOIUT €IUHOBpeMeHHOe (hUHAHCUPOBAaHUE B 3apa-
Hee U3BECTHOE, BhIOpAaHHOE MpEeTpusiTUe.

BHyTpeHHUN — o0ecrneuuBaeTcsl 3a CUET pacCIIMpeHUsT ACHCTBYIO-
1IEro TMPOU3BOJCTBA IMyTEM pPa3BUTHUsI COOCTBEHHOW MaTepuaibHO-TEXHUYEC-
KOil 0a3bl, T.e. OCYIIECTBISIETCA MO3TaNnHOE (PUHAHCHUPOBAHHUE.

Eounospemennoe urancuposanue iMeeT CMBICI TOJbKO TIPU YCJIOBUU, YTO
npuodpeTaeMblii 00BEKT HE JOPOr, TOTOB K 3KCIUTyaTallUM W MOXET MPUHO-
cuth npubsUIb. K enruHoBpeMeHHOMY (DMHAHCUPOBAHUIO TOTOBBI T€ MPEANPU-
SITUST, KOTOPble HAKOTIWJIM JOCTaTOUHble (DUHAHCOBBIE PECYPChl U MMEIOT YeT-
KO BbIpAaOOTaHHbIE OPUEHTHUPHI.

ITpuoOpereHue HOBBIX MPEANPUIATUNA MOXET OCYILECTBISITECSI B LIEJSIX YK-
peruieHus COOCTBEHHOTO OM3HEeca, a TaKKe BBITOMHOIO WHBECTUPOBAHUS CBO-
OOJHBIX IEHEXHBIX CpencTB. [lenoBble CBSI3M MpeANpUHUMATENel MO3BOJISIOT
BBIOpATh UM CaMble ONTUMAJIbHbIE BJIOXEHUsI Kanutaia. [1o0yauTenbHbIM MO-
TUBOM BJIOXKEHUIA MOTYT OBITh BbICOKME aMOWIIMUM U CTpeMJIeHWE 3aBOeBaTh
Oosbilivie cdhepbl BAUsIHUSL. WHBecTMpoBaHME HauOoJjiee PACMpOCTPAaHEHO B
LIeHHbIe Oymaru, BaJIOTY U HEIBUXUMOCTD.

MHuBecTupoBaHue KamnmuTaja BO3MOXHO U B KOHKYypuUpylolue GUPMbI, U B
MPeaNPUATUS-TIOCTABIIIUKA, U B TMPUBATU3UPYEMble OOBEKTHI, U B pa3iny-
Hble (opMbl OU3Heca.

B kaxmoM KOHKpEeTHOM cilyyae (hMHAHCOBBIM MEHEIXep JOKEeH COMocTa-
BUTb O0BEM MHBECTULMIA C TOU BBITOAON, KOTOpYI (upMa IOJIY4YUT OT BIIO-
KEHUU KamnuTajaa ¢ y4eToM ajlbTepHaTUBHBIX BapUaHTOB U (HAKTOPOB pHUCKa.

Kenanve pacumputh chepbl BIUSIHUS, Kak MpaBuio, Beiauko. [lpenmpu-
HUMAaTe b 3aMHTEPEeCOBaH HE B CTPUKKE KYMOHOB, a B YYaCTUU B YIpaBJIeHUU
KaK MOXHO OOJIbIlIel CEeThl0 KOMMEPUYECKUX OpraHU3alUuil U MpenrnpusThuid.
DUHAHCOBBIM MEHEIXKMEHT OPUEHTUPYETCSl Ha auBepcudUKaluio GuHaHCO-

" Yepuwiuies B. 4. Eminas kommepyueckast KoHTopa. - M., 1923. — C. 191.
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BbIX BJIOXXEHUI U (DMHAHCUPOBAHME WHBECTULIMOHHBIX MPOEKTOB, TTPUHOCS -
WX TPUOBLIb. B3aumonponuknogenue xanumasa HEOOXOAUMO MJisl TONJEP-
XaHUsl GUHAHCOBOUW YCTOWYMBOCTHU, TJIATEXECOCOOHOCTU U CHUXEHUS
pucka 6aHkpoTcTBa. JuBepcudukanuss GUHAHCOBBIX BIOXEHUI OTHOCUTCS K
001aCcTU CcTpaTernyeckoro (MHaHCOBOro MeHemxmeHTa. Ee 1enb — moiro-
CcpoYHasi NpuObUTLHOCTh. OHA 3aBUCUT OT MOPTGETbHON CTpaTeruu U ONITUMMU -
3alMU KanmUTaIoBIOXeHU. YToObI OlleHUTh 3((HEKTUBHOCTh CTPATETUYECKO-
TO YIpaBJeHUs], HeJib3sl OTPAHUYUTHCS UCCIETyeMbIMU B OMEPAaTUBHOM DEry-
JIMpoBaHUU MokazateasiMu. ONMHAKOBBIM YpOBEHb PEHTA0ETBbHOCTH, COCTaB U
CTPYKTYpa peajiM3yeMbIX TOBAPOB M MPOAYKIIUM HE MO3BOJISIOT CyOuTh O Du-
HAHCOBOM COCTOSIHUM TIPEATPUSITUSI, TaK KaK He JAIOT TMpeACTaBIeHUsI O Ka-
YyecTBe BJIOXeHUU. B mepcrnekTuBe MMeeT 3HaueHUE OTHOIIEHUE KamuTaida K
BEeJIMYMHE 000pOoTa, OOOPOT Ha OJHOTO PadOTAIOLIEro, MOJS aKKyMyJaupye-
MOl TIpUOBLIM Ha LU paclIMpeHHOro BocmpousBoacTBa. OgHAKO BO BCeX
cllydasix UMeeT 3HaUeHUE BeAUdUHA NPpUObIAU HA BA0NCEHHbII Kanumai.

Konkypenmnas cpeda WHOTAA BBI3BIBAET HEOOXOAMMOCTh TMpeKpalleHUs
JEATCIIBHOCTU U3-3a TOIO, YTO AOXOAbl Ha BJIOKEHHBIN KaIlmuTajJl HU3KUE U HE
MOKPBIBAIOT MPOU3BEACHHBIX 3arpaT. CBepThbIBaHME MPOM3BOJICTBA HauboJiee
NpeaAnoOYTUTECIIbHO IO 3TarnaM C MOCTCIECHHBIM ICPEKIIOYECHUEM (1)l/lHaHCOBle
pecypcoB B HOBble cephl Ou3Heca.

Pe3koe mpekpallieHUe NeSITETbHOCTU B ONHOU cdepe U TONKITIOYEHUE K
HOBbIM ccpepaM TaKXXE€ MMCIOT CBOU IPECUMYLICCTBA. Z[O MUHUMYMa CBOIOUTCSA
MepuoJ, CHUXEHUSI peHTa0eJIbHOCTU, (DMHAHCOBBIE PECYPChI MEPEKIIOUYAIOTCS
Ha 3(POEKTUBHBIE MEPONPUSTHSI.

IIpexkpalieHue nesITeIbHOCTU BO3MOXKHO TTPU YaCTUYHOM WU MOJHOM Tie-
peopHeHTAllMM TMPOU3BOJACTBA HA OCHOBE PEKOHCTPYKIIMM U TEXHUYECKOTO
nepeBoopyxeHus. Takoe mpekpalleHue TpedyeT JOMOJHUTEIbHOIO (PUHAHCU-
poBaHus. [lpu yacTUYHOU WM MOJHOU paclpoAaxe WMYILECTBa Mpearnpusi-
TUS YacTh (DUHAHCOBBIX PECYPCOB HAMPABJISICTCS] HA MOrallieHue JI0JTOB U yI0B-
JIETBOPEHUE TPETEH3UI KPEAUTOPOB.

Ilocmenennoe nepexaiouenue Kanumaia MTPOUCXOIUT TIPU MOJEPHU3ALIUU U
TepeocHallleHUU MPOU3BOJCTBA Ha BBHIMTyCK HOBOW mponykuuu. [Ipu stom B
000pOT BOBJIEKAIOTCS JOMOJHUTEIbHbIE (DUHAHCOBBIC PECYpChl, HAKOILICH-
HblE JUTSl 1IeJIell paclIMPEeHHOro BocrpousBoacTea. [locreneHHoe nepekioye-
HUEC KaluTajga UMECT MECTO B YCJIOBHUAX ,Ell/lBepCl/lq)I/lKaLlMI/l.

DuHAHCOBBIA MEHEMIXEp MOJDKEH 3HATh, YTO

M TeKyLU,I/lﬁ (1)I/lHaHCOBbII>)I MCHCIKMEHT yaC/IsIET MHOIO BHUMAHUA CTHU-
MYJIMPOBAHUKD KOMMEPYECKOW MHULIMATUBBI, POCTY MPOU3BOAUTEIbLHO-
CTU TpyZla, palMOHAIMU3ALMU U3IEPKEeK MPOU3BOJACTBA U OOpAILCHUS.
Crparernyeckuii GprHAHCOBBIM MEHEIKMEHT adCTparupyercsi OT CTUMY-
JINPOBaHUS, 3aTpaThl pacCMATPUBAET TOJBKO B CBSI3U C (PaKTOPOM OKY-
MaeMOCTU, a KaMUTAJIOBIOXEHUS — C TO3ULIMUI Oymyiiel mpuobUIN;

* TeKyuuil (hUHAHCOBBIA MEHEIKMEHT OPUEHTUPYETCS Ha BHYTPEH-
HUE WCTOYHUKU (pUHAHCUPOBaHUS, obOecrieuuBaloliue caMooKyIae-
MOCTb. JIJ11 Hero pelamllyo poJib urpaetr 3(p¢GeKTUBHOCTb UCHOIb30-
BaHUA MMCIOIIUXCSA B PACHOPAXKCHHUN KOMIIAaHUU OCHCXKHBIX CPECACTB B
KOHKPETHBI OTPE30K BPEMEHU;

* cTpaTeruyeckuit GMHaHCOBBIA MEHEIKMEHT OCYLIECTBIISIET TTOUCK My-
Teil HaKOIUJIeHUs] KamuTajga W mnepepacripeneieHuss (GUHAHCOBBIX pe-
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CypcoB B HaumboJjiee TMepcreKTUBHBIE cepbl OM3HECAa WM B paclIupe-
HUE MAaCLITa00B JESITeNbHOCTHU.

IIpennpusitue uau opraHusauuss — 3TO CAMOOKYNARUWAACA UAU CaMOpu-
Hancupyowaaca cucmema. OHa He MOXET IJIUTEJbHOE BpeMsi ObITb yObITOY-
HOU U MpU HU3KOU peHTAbEeJbHOCTU TOABEPraeTcsl KOPCHHbIM IMpeodpaso-
BaHUsSM. Eciau xoMmaHusi MMeeT AUBU3MOHAJAbHYIO IeNnapTaMEHTaJIn3alulo,
TO KaXIylO CTPYKTYPY paccMarpyMBalOT KaK IPEeANPUHUMATEIbCKYIO.

Ocoboe 3HaueHue MpuodpeTaeT CNocod GuHaHCUPOBAHUA Mpel-
NPUSTUS, €CJIM OHO BXOOUT B COCTAaB OoJjiee KPYMHOIO MPEANPUHUMATEIbCKO-
ro o0beJuHEHMs. Bompockl cTparernyeckoro pMHaHCOBOIO MEHEIKMEHTA pe-
IIAIOTCSl B 9TOM cCilyyae Ha KOPIOPAaTUBHOM YpOBHe, oOecreuyuBas peanusa-
IO OCHOBHBIX LlCJ'lCVl. B TCKyLLlCﬁ JEATCIBbHOCTU TaKMEC €IWHUIBI IMOJIHOCTBIO
CaMOCTOSITESIbHBI M BCELIEJIO OTBEYAlOT 33 Pe3yJbTaThl X03siCTBOBaHUS. B Tom
cilyyae, KOrfa MpeAnpusiTie BXOAUT B Oosee KpynmHoe oOpa3oBaHME, BO3HU-
KaeT HEeOOXOAMMOCTb ACJAETUPOBAHUSI YacTU (DYHKLIMU BBILIECTOSILIEMY 3BEHY.
Tax BO3HMKaeT gepmukanvHas urnmeepayus. CaMOCTOSITEJIBHOCTb B PEIICHUU
NMPOU3BOACTBCHHBIX BOIIPOCOB TAaKOC IPCAIPUATUC IPOABIIACT TOJBKO B TIO-
PU3OHTAJIBbHBIX MHTCTPALIMOHHBIX ITpOLIECCaX.

BepmukanvhasunmeepauyusconpsaicenacnepepacnpedeseHuem PuHaHcoeblx
pecypcos, ux 06sedurHeHuem 0ns PUHAHCUPOBAHUSL OOULUX NPOSPAMM U3 eOUHO20
yenmpa. BepTukanbHas MHTErpauusi MOXET OTPaHUYUTH TMPEATPUHUMATEIbC-
Kyl0o CcBOOOAYy (PMHAHCOBOTO MEHEMIXKepa, €CIM BO300JaJaloT LIEHTPAIU3M U
aIMUHUCTPUPOBAHUE.

BepTukanbHasi MHTerpalMoHHasi cucTemMa OOBCAWHSIET pas3fiMuyHble Mpea-
MPUHUMATEJIbCKUE CTPYKTYpbl U peanusyeT 3pdeKT cuHeprui3ma, T.e. CO-
34a€T YCJIOBUA OJId UX aJalnTalluu K O6LL[I/IM npuHouImnamMm AeAaTCeJbHOCTU, JIC-
KalliM B OCHOBE IPOLIECCOB CAMOOPTaHM3allMM, a TakKe K COCTOSIHUIO M-
HaMMUYECKOTO paBHOBecHsl. B 3TOM ee siIBHOE NMPEUMYILECTBO 1O CPABHEHUIO C
TEMU KOHTAaKTaMMW MW JOTOBOPHBIMM OTHOLUCHUSAMM, KOTOPBLIC CKIAAbIBAIOTCS
MEXAY OTACIbHBIMU MNPCANPUATUIAMMU.

Ilpy HamMuuu BepTUKAIbHOU WHTErpalM OCHOBHAsl 3ajaya TeKYyIIero
(rMHAHCOBOTO MEHEIKMEHTa COCTOMT B COMOCTaBJIEHUU CTPYKTYpbl 3aTpaT-
U3IEepXKeK TMPOU3BOACTBA M OOpalleHusi, ceOeCTOMMOCTU B TpeANpUHUMA-
TEIbCKUX CTPYKTYpax, OTpPEIeJIeHUM YpPOBHSI camMookyraeMmocTu. [lomydae-
Masi MHMopMalMs UrpaeT OTPOMHYIO POJib B MPUHSITUM YIPABIEHUECKUX pe-
IIeHU, YTO CIIOCOOCTBYET DAa3BUTUIO KOMMYHUKabeabHocmu (HUHAHCOBOTO
MeHemkepa. Takum 0o0pa3oM, BBISIBISIIOTCS MPEeUMYIIECTBA WIM HEAOCTAaTKU,
KOHLIEHTPUPYETCsS BHUMaHME Ha HauOojiee CYIIECTBEHHBIX (paKTopax, HC-
MOJBb3YIOTCA B3aMMHbIC 3HAHUS U OIIbIT.

OT (pMHAHCOBOro MeHeIKepa TpebyeTcsl BhICOKasi MpodecCroHaIbHAsI OpU-
€HTalUsI, CIOCOOHOCTh K AHAJIMTUYECKOMY MBIIUIEHUIO, OIEpaTUBHOE pea-
T'MPpOBAaHUC Ha IMPOUCXOAAIINEC M3MCHCHUS KaK BHYTPU (I)I/IprI, Tak U 3a €€
npejaesiamMu.

BuyTpeHHSs1s1 ”HGOPMUPOBAHHOCTh U KOMMYHUKAOETbHOCTh CO3MAl0T 310-
POBBII KJIMMAaT M CTUMYJUPYIOT JIEJIOBYI0 aKTUBHOCTb B cpele (PUHAHCOBBIX
MeHeIKepoB. B3anMHoe o0lleHHe M KOHTaKThl HEOOXOAMMBI, KOTAa peyb WUAeT
O BBIOOpE TOTO WIM MHOTO WMCTOYHUKA (pUHAHCUPOBaHUS, (HOPMBI pacyeTos,
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0 BBIPaOOTKE YCIOBUI KOHTPAKTOB, IMPEIOCTABICHHM KOMMEPYECKOTO Kpe-
IUTa U T. 1.

DUHAHCOBBI MeHeIKep TPEINpPUSTAS WM OpraHW3alliM WMCIBITHIBACT
HEOOXOMUMOCTh IMMOCTOSIHHOTO OOHOBJIeHUS WHGOpMAIUU B Mpoliec-
ce dhopMupoBaHUST (DOHIOB NEHEXHBIX CPEACTB M PETYJUPOBAHMS JOeHEX-
Horo o6opota. CTpemyieHUE K 3TOMY OTYAaCTH BBI3BAaHO TUHAMUYHBIMU W3-
MEHEHUSIMU 3aKOHOMATeIbCTBA B OOJIACTH HAJIOTOB, ILIaTeXel, pacdyeToB,
KpeauTa, OTY4acTH KOHKYpeHUMeidl Ha (pUHaHCOBOM pBIHKE, OTYACTU BIISI-
HHUEM IIeJIEBBIX CTPAaTerMYyecKUX YCTAHOBOK, OTYACTM ITMHAMHU3MOM CIIpoca
U TIpeIJIOXKECHUS.

Ha Tekymnyto neATelbHOCTh (PUHAHCOBOTO MEHEIKMEHTa OKa3bIBaeT BIIU-
SIHUE KOHKYPEHMHAs No3uyusi, KOTOPYI0 KOMITaHUWSI 3aHUMaeT Ha COOTBETCTBY-
IoIlleM PBIHKE TOBAapOB, YCIYr W TPOMYKIIMH.

CuibHBIE KOHKYPEHTHBIC TO3WIIMU O3HAYalOT BBHICOKYIO HOPMY MPUOBLIH,
MPEBBIIAIONIYIO CPETHEOTPACIEBYI0 BeJIMYMHY. Takylo MO3UIMI0 (DUHAHCO-
BBIil MEHeIXep MOXET MCIOJb30BaTh B CTPATETMYECKUX LENSIX U TOCTHXE-
HUS TPEUMYILIECTB B obGecrieueHUH (UPMbl UCTOYHUKAMU (PUHAHCUPOBAHWS,
3aBOEBaHMS MTPOYHOTO TIOJIOKEHUST Ha (PMHAHCOBOM PBIHKE, TOJYYeHUs Kpe-
IIUTOB, TPUBJICUYECHUS CPEACTB Yepe3 JAOMOJHUTEIbHBIC BBITYCKM aKIU M 00-
qarauid. JIins yrnpodeHus: GMHAHCOBOM penyTallly MPENIPUsATHAST OYeHb BaX-
HO CBOEBPEMEHHO peau30BaTh KOHKYPEHTHBIC MPEUMYINECTBa B cepe WH-
BECTUIIMI U 0OeCIeYnTh HAKOIUIeHWEe KaruTasa.

OCHOBHBIM HEOCIOPUMBIM KOHKYPEHTHBIM TPEMMYIIECTBOM B (DUHAH-
COBOI c(epe creayeT MpU3HATH IIMPOKHE BO3MOXHOCTH B OIEPaTUBHOM
MpYBJIeYeHUN (DUHAHCOBBIX PECYPCOB M TPUBJIEKATEIBHOCTb TPEATIPUATHS
NI BHEITHUX WHBECTOPOB. bBosbllloe 3HaueHUEe HWMEET MOHATHE <«Ka4ecmeo
@unancogoeo menedxncmenma». DTO TIPEXKIE BCETO crmpameuveckue KOHKYPeH-
mHble npeumyuecmea Ha poiike kanumanog. OHU MOTYT OLICHUBATbCS JOCTYTI-
HOCTBIO KalWTaja, B3aMMHOM TMPUBJIEKATEIbHOCTHIO IIEeHHBIX OyMar, CTpeM-
JIeHHMeM K (MHAHCOBOMY COTPYIHMYECTBY. B TO ke Bpemsl KauyecTBO (hMHaH-
COBOTO MEHEIXMEHTa BO MHOTOM OIIpeiesisieT o0llee KauyecTBO YIpaBJICHUS
B paMmKax MpeanpusaTus. BocnpuuMUYMBOCTL 00beKTa K (PUHAHCOBOMY YII-
PaBJICHUIO TIPOSIBJISIETCST B OIICHOYHBIX IOKA3aTelsIX U KYypCOBOM CTOMMOCTHU
aKIIUi.

DUHAHCOBBINT MEHEDKMEHT ONMpaeTcsl Ha KOHUEIIINIO 00ecrieueHusl npu-
ObLAILHOCIU, NPEBBLULAIOUCTLCDeOHeOMPACAe8OUYPOBEHD.

CyTb TIpEINPUHUMATEITBCTBA 3aKITIOYACTCS] B YMEHUM OLIEHWTh TOTEHIMATBHYIO TIPH-

OBUTBHOCTB JIeJla B COYETAHUM CO CIIOCOOHOCTHIO Hanbosiee BBITOAHO PACTIPENENSTh pe-

cypebl. CyIIHOCTb TIPEANPUHMMATENBCTBA He CBOAUTCS K YIPABIEHUIO OU3HECOM U Bla-

NEHUIO KalUTaIaMyd WM KOMMaHusMU. [IpeAnpuHUMATeNIbCcTBO — 3TO CIIOCOOHOCTD

BBISIBUTH BO3MOXKHOCTH JUTSI BelieHUs] OM3Heca M yMeHMe BOCTIONb30BAThCS umu!

B ycrnoBusix BbICOKOI MHOISIUMU TPEANPUHUMATEIBCTBO MOXET IPOLIBE-
TaTh B (popMe CreKyIsTUBHBIX omnepauuii. Hu o kakoii cTpateruu 3mech He
MOXET OBITh U peur. Cmpameeust nossasemcest moaoa, koeda npednpurumamenem
U MeHedHcepoM 08UNCYI UHMeEPeChbl NPOU3E00CMEA U CIMUMYAUPOBAHUS NOMPeO -
aenus. Takas ¢dopma TpennpuHUMATENIbCTBA TpeOyeT KOHIIETIIMUA Pa3BUTHS,
TMOCTAHOBKU W JIOCTMKEHUS TOJITOBPEMEHHBIX 1ieJIei, pacrpeie/ieHus] U HC-

1 Kapaogp  b. Jlenosas crparerus. - M.: DkoHomuka, 1991. — C. 67, 68.
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MOJIb30BAHUSI PECYPCOB C YYETOM HAKOIUIEHMSI KaIlUTajJla M OCYLIECTBICHUS
3 HEKTUBHBIX MHBECTULIMIA.

Ha sddextuBHOCTh (DYHKIIMOHUPOBAHUS TPEANPUHUMATENbCKON CTPYK-
TYphbl CYIIECTBEHHOE BJIMSIHME OKAa3bIBAET npouecc depecyiuposanus, o3Hada-
IOIIMI MPEeIOCTaBJICHUE CAMOCTOSITEIbHOCTU B PEILIeHUM BOIPOCOB BHYTPEH-
HEro pa3BUTHUSI U ocJiabjicHUEe BHEIIHEro BosiaeicTBusl. Hemoctatku rocymap-
CTBEHHOTO peryJupoBaHMUsS OTPULIATEJIbHO CKa3bIBAIOTCS Ha pOCTe
MPOU3BOIUTEILHOCTY TPyAa, MOBBIIIEHUN 3(GEKTUBHOCTU MPOU3BOICTBA, Ka-
YeCTBE BBIMYCKAEMOU ITPOIYKIIMHU.

OCo0eHHO HeTaTUBHBIE TOCJEICTBUSI, B TOM YHUC]IE U COLMANbHBIC, UME-
I0T HEJOCTaTKM, CBSI3aHHBIE C OpraHM3aldeil U IpOBeACHUEM IMPUBATU3a-
LIMK, aKIMOHMUPOBAHUS, CTAHOBJIEHHEM YAaCTHOIO CEKTOpa B 9KOHOMUKe. Of-
HUM M3 CYIIECTBEHHBIX HEJIOCTATKOB IOCYIapCTBEHHOIO PEryJMpOBaHUSI IPU-
BaTU3allMM CJeayeT MNpU3HATh HEpaBHELIE YCJIOBUS, B KOTOpHIE OBLIU
MOCTaBJIEHbl TOCYJAPCTBEHHbIE, MYHMIUIAJIbHbIE W apeHAHbIC MPEarnpus-
TUSI C MPAaBOM BBIKYIIA.

Tlopsinok OLIEHKM CTOMMOCTUA MPUBATU3UPOBAHHOTO MMYIIECTBA, a TOY-
Hee MOPSIIOK €ro TMojy4eHUus] B COOCTBEHHOCTh, MPUBEI K TOMY, YTO TPYIO-
Bble KOJIJIEKTHBBI BBIKYMWJIU €r0 MO OCTATOYHOU CTOMMOCTH, a Npyrue Mpei-
MPUHUMATENU ObLIU TOCTaBJIEHbI B KECTKHWE paMKM KOMMEPYECKUX U UHBE-
CTULIMOHHBIX KOHKYPCOB M ayKIMoHOB. COBEpIIEHHO OYEBUAHO, YTO
MPEaNpUsTUsI, TOCTaBJEHHbIE B XYIIIUE YCJIOBUSI, CTAHOBUJIUCH TOPMO30M
Ha MyTU MpUBATU3AIUU U PA3BUTUSI MPEANIPUHUMATENIbCTBA. DTU MPENpuUsi-
TUSI UCKAJIU CBOM, MOPOI HE3aKOHHBIE, CMOCOObI oboranieHus. MoTuBaius
K BBICOKOTNIPOM3BOAUTEILHOMY Tpydy Ha OIpeaejeHHOe BpeMsi Obulia MoTe-
psiHA OOJIBIIIMM YMCJIOM PAOOTHUKOB. [esTeqbHOCTh MpeanpUuHUMATETbCKUX
CTPYKTYp B TakOil CUTyalluUM HE OTJIMYAETCS ONPEAEIEHHOCTbIO, CBSI3aHA C
OOJIBIIIUM PUCKOM U 3a4acTyl0 BCTyMaeT B MPOTUMBOpEUYUE C AeHCTBYIOIIUM
3aKOHONATE/NbCTBOM.

D710 ellle pa3 MOATBEPXAAET HEOOXOAUMOCTh BBIPAOOTKM YETKO CHUCTEMbI
PBIHOYHOTO 3aKOHOJATENIbCTBA, CTUMYJIMPYIOIIETO U TOOUIPSIIOIIETo Mpearnpu-
HUMATeJIbCTBO W YACTHYI0 WHUIUATUBY.

5.4. ®DUHAHCOBLIE PUCKU

HpeaanHMMaTeanKaﬂ JEATECIbHOCTD SIBJISIETCS [)LICK()GOI:L O)ll/ll—l U3 BUIOB
MPEeaNPUHUMATEIBCKUX PUCKOB — (DUHAHCOBYII.
®DuHAHCOBBIE PUCKHW MOTYT OBbITh KBaTUMUIMPOBAHBI B 3aBUCHMOCTU OT
00beKTa YIpaBJIEHUS CIENYIOIUM O00pa3oM.
*  BrympenHnue pucku, CBSI3aHHbIE C YIPaBJIECHUEM:
* aKTUBaMU;
* MacCUBaMU.
* BHewnue pucku, CBSI3aHHbIE C U3MEHEHUEM:
* Hajioroo6jaraeMoit 6a3bl U CTAaBOK HAJIOIOB;
¢ IPOLECHTHBLIX CTAaBOK M Jp.
Ilpu asancupoéanuu NeHEXHBIX CPENCTB PUCKUA OOYCIOBJIEHBI BO3MOX-
HOCTBIO ITOABJICHUSA CTPYKTYPHBIX Lll/lCHpOl'loleI/Iﬁ B IIpoLecce q)OpMMpOBa-
HUSI OOOPOTHBIX CPENCTB, a TaKXKe COMHUTENbHOU neOUTOpcKO 3amon-
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JKEHHOCTH, OTBJIEKalolleil M3 060poTa 3HAYMTEIbHBIE PECYpChl. DTU PUCKHU
MPOSIBJISIIOTCSI B CHUKEHUM TEKYILEH JTUKBUIHOCTH.

Ipu uneecmuposanuu NEHEXHBIX CPEACTB PUCKHM MOTYT ObIThH CBSI3aHBI KakK
C peajbHbIMU, TaK U MOPTHEIbHBIMU BIOXEHUSIMU. PUCKU peaibHbIX MHBEC-
TUIMI OOYCJOBJIEHBI BO3MOXHOCTBIO BKJIIOUEHHUsI B COCTaB 3aTpaT B MOJHOM
00beMe HAYMCJIEHHOM CyMMbI aMOPTHU3aLlMU MPU YCJIOBUU COXPAHEHUSI CamMo-
OKYIaeMOCTH TTPOM3BOJCTBA U pealn3aliuy MPOAyKLIMU. PUCKU MHBECTUPOBaA-
HUSI BBIPAXKAIOTCS B COKpAIICHMHM JOJM COOCTBEHHBIX OOOPOTHBIX CPEICTB B
MCTOYHUKAX (DMHAHCUPOBAHMSI, UTO CBSI3AHO CO CHMXXEHUEM JIMKBUIHOCTU U
IJ1aTEXKEeCMOCOOHOCTH.

Pucku, cBsI3aHHBIC C ynpasieHuem naccueamu, OOYCIOBICHBI CTPYKTYypOii
KanuTaga. Yem Bblllie A0JI51 COOCTBEHHOIO KamuTajia B MCTOYHUKAX (GUHAHCH -
pOBaHUsI, TEM BbIIE YCTOMYMBOCTb MpeAnpusitus. Jojs 3aeMHOro KamuTajia
OIpeaesisieTcss CKOPOCThIO 000paurMBacMOCTH OOOPOTHBIX CPEACTB U CTaBKOM
GaHKOBCKOTO TPOLIEHTA.

IMoayyeHre AOMOJHUTEIBLHOIO IOXOAA 3a CHYOT MCIIOJIb30BAHUSI 3a€MHOTO
KalnuTala B TOM Clyyae, KOLQa IUIATHOCTb 3aeMHOrO KamuTana HWXKE, ueM
cyMMa TOJYyYEeHHOU NpUObLIN, AaeT 3pgexm uHancoeoeo pviuasa, KOTOPbI
paBeH pa3HHUIE MEXIYy YPOBHEM PEHTAOEJbHOCTM U CTaBKOW OaHKOBCKOTO
MPOLIEHTa, YMHOXEHHOW HA COOTHOIIIEHWE 3aeMHOr0 U COOCTBEHHOIO Karu-
Tajla U YMHOXEHHOI Ha KOPPEKTUPYIOLIUIE KO3(DGUIMEHT, OTpaXaroliuil Be-
JIMYMHY Hajlora Ha TPUObLIb:

_ (PenrabemsHocts - [poreHT 3a kpemmT) x Cymma Kpemura

bo CoOCTBeHHBIH KamuTan

Pucku BozpacTaloT NpsIMO MPONOPLMOHAIBHO POCTY KPEIUTOPCKOW 3a-
JNOJDKEHHOCTH B YacTHU PAacyeToOB ¢ KOHTPAreHTaMHM B CPOKM, BBIXOMSIIME 32
paMKu OOYCJIOBJIEHHOTO CpoKa Iuiarexa. IIpocpoueHHass KpemuTopckas 3a-
JOJDKEHHOCTh HapyllaeT (GMHAHCOBYIO YCTOMYMBOCTb, TaK KakK TMpPU HEIOCTa-
TOYHOCTU CPENCTB Ha PacyeTHOM cyUeTe MPUMEHSIETCSl OIpelesieHHas Ouepes-
HOCTh TIIaTexel, ycraHoBieHHas ['paxmaHckum komekcoMm Poccuiickoit de-
nepaliuu.

BHemrHMe pUCKM BBI3BIBAIOT HEOOXOAMMOCTh MMETh HEKOTOPHIN 3amac
(bHaHCOBOI MPOYHOCTH, YTOOBI pe3KUe KoebaHUs WM U3MEHEHMS B 3aKO-
HONATEIbCTBE HE OKa3ald Pa3pylIMTEbHOTO BO3NEWCTBUS Ha (MHAHCOBOE
COCTOSTHUME TIPEATPUSITHS.

B uensix MUHUMU3ALMU PUCKOB HEOOXOAUMBI:

* nmuBepcubUKaIUs TTPOM3BOACTBEHHON U (DMHAHCOBOU NESTETLHOCTH;
* pacuMpeHue KIMEHTCKOUN 6a3bl;

* yBeIMYEHUE COCTaBa IMOCTaBIIWKOB;

* MOHWTOPHMHT COCTOSTHUSI TOBapHBIX U (PMHAHCOBBIX PHIHKOB;

* OIIEHKa YPOBHSI U BJIMSIHMSI BHYTPUOTPACIEBO KOHKYpPEHIIUH.

Ocobast pojib OTBOIMUTCS Xedxwcuposanuro (CTpaxOBaHHUIO) PHMCKOB.

Jnst aHanuM3a (PUHAHCOBBIX PUCKOB MCIIONB3YIOT CHCTEMY ITOKa3aTeseid
OLIEHKU JIMKBUAHOCTU, TUIATEKECTIOCOOHOCTH, YCTOWYMBOCTH, PEHTAOEIbHO-
CTH, 000pPaYMBAEMOCTH U JIP.



Inasa 6. POJIb U 3AJIAUU
®UHAHCOBOT'O MEHELKMEHTA B
MPUBJEYEHUU PECYPCOB

6.1. VITPABJIEHUE TMTPOUECCOM KPEAWTOBAHUA

Kpedumosanue nipeanipusITUii TIpeacTaBiIseT coboil omHy nx GopM puHaH-
COBOTO ObOecreyeHusl peapUHUMATEIbCKON AesiTebHOCTU. OHO OCyIIEeCTB-
JISIETCSI HA OCHOBE YCTaHOBJICHUSI (DPUHAHCOBBIX B3aMMOOTHOILEHUN MEXIy
MPEANpPUITUEM U KPEIUTHOW OpraHM3alMeidl MpU 3aKIIOYeHUU MEXIy HUMU
COOTBETCTBYIOIIUX JOrOBOPOB. OCHOBHBIM [TOTOBOPOM SIBIISIETCS KpPeoumHblii
002060p, KOTOPBI CO3MAET IOPUANYECKUE MPEATNOCHUIKN 00eCIIeYeHHOCTH CCYI,
X CBOEBPEMEHHOI0 BO3BpaTa M YIUIAThl MPOIEHTOB. baHKW mpemiaraloT cBo-
UM KJIMEHTaM, KakK TMpaBWJIO, TUIOBbIE KPeIUTHbIe NOroBophl. [Ipeamerom
corjiallieHusl SIBJISIIOTCS CyMMa U CPOKU KPEIUTOBAHUS, TIPOLIEHTHBIC CTaBKU
3a MOJb30BaHUE CCyNoi, (OpMBI MaTepUaJIbHOTO OOECIIeYeHUs.

JIia TpennpusATHs UCIOJIb30BaHUE 3a€MHOrO KaluMTaja B TeYeHHe KOpOT-
KOro OTpe3Ka BpeMEHM BBI3BAHO B OCHOBHOM BPEMEHHBIM HEIOCTATKOM 000-
POTHBIX CPEICTB, XOTS peYb MOXET WATH U 00 OTKPBHITUM KPEAMTHON JIMHUH,
MMO3BOJISIIONIEH MPAKTUYECKU TMOCTOSIHHO TMPUMEHSITh B JEHEXHOM 000pOTe
KPeIMTHBIE pecypchl OaHKa. st druHaHCUPOBAaHUSI MHBECTUIUI MPUBJIEKAET-
Cs IOJITOCPOYHBI GAHKOBCKUI KDPEIUT.

ITockonbKy GaHKM MpeajaraloT pas3iMdyHble YCIOBMS KPEIMTOBAHMS, 3a-
nadyeil GMHAHCOBOTO MeHeIKepa SIBIsIETCsS BBIOOp 0aHKa, MpPeIoCTaBIISIONIErO
KPeAWThl Ha HauboJiee MPUEMIIEMbIX IJIST MPEANPUITUAS YCIOBUSIX.

OCHOBY KpEeIUTOBAHUSI TPEANPUITUI OOPa3yloT CIENYIOIINE MPUHUUNDL
CPOYHOCTH, LIEJEBOTO XapakTepa, BO3BPAaTHOCTH, IUIATHOCTM W MaTepuaib-
HOI 00eCcIe4eHHOCTH.

Tpunyun cpounocmu 03HAYAET, YTO BCE KPEAUTHI JEISATCS Ha KPaTKOCPOY-
Hble, CPEIHECPOYHbIE M MOJTOCPOYHBbIE B 3aBUCMMOCTM OT CPOKa, Ha KOTO-
pBIii OHM TPEIOCTABISAIOTCA. B pocchiickoil (hMHAHCOBOI MpaKTHKe pasrpa-
HUYMBAIOTCS JIMIIb KPATKOCPOYHBIE CCYIbl HAa CPOK IO OJHOTO rofa, a Cpel-
HeCpOYHbIe M JOJTOCPOYHBIE pPAaCCMaTPUBAIOTCS KaK CCyIbl Ha CpPOK Oolee
OITHOTO TOjA.

Llenesoil xapaxkmep KpeauTa o3HAYaeT, 4YTO IUIST MOJSYYEHUST KpEeauTa 3aeM-
MUK JTOKEH YeTKO OMpPEAETUTh OOBEKT KPEAUTOBAHUS W Liejdb €ro Iojyde-
Hus. DopMynrpoBaHUe LeTU KPeauTa HEOOXOAMMO UIST TOTO, YTOOBI Kpeau-
TOp MOT OLIEHWTb KPEAMTHBI PUCK, a B Clydae HELEJeBOr0 MCIOIb30BaHUS
KpeauTa MoTpeboBaTh €ro JOCPOYHOIO ITOTalleHUSI.

Tpunyun 603épamnocmu O3HAYAET, YTO KPEOUT IMOIJIEKHMT BO3BpATy WK
MOTalIeHUIO 3aeMIIMKOM B MOJTHOM OO0beMe. 3aeMIIMK OTBEYaeT Mepei Kpeam-
TOPOM 3a TMOJIHOTY IOTallleHUs] KpeauTa.

Tpunyun naamuocmu O3HAYAET, YTO KPEIUT MPEIOCTABISICTCS 3aeMILIUKY C
YCJIOBHEM €ro BO3BpaTa C MpPOLEHTaAMM, KOTOpble (DOPMHUPYIOT MPUOBLTL Kpe-
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JVATHOM OopraHuU3aluu. O0s13aTeIbHBII XapakTep IJIaTHOCTU BBLITCKACT U3 TOTO,
4TO IJIAd erﬂHTHOfI OopraHu3alu IpeaoCTaBJICHUE CCyadbl 3a€MIIUKY ABJIACT-
(21 HpeﬂHpHHI/IMaTCHBCKOﬁ JCATEIbHOCTLIO, HpHHOCHH.[CfI JIOXO/I.

HleHL{Lln Mamepuaﬂbﬁoﬁ obecneyeHHoCmu Kpe€aura o3Ha4yacT, 4YTO I10 yCJI0-
BUAM KpE€AUTOBaAHUA 3aCMIINUK 00s13aH rapaHTUpPOBAaTb KpPEAWUTOPY BO3BpaT
Kp€aura, a IIpru OTKa3€ B BBLIIIOJIHCHUM 3TOIO Tpe6OBaHI/I$I KpE€aAUTOp OOJIKEH
UMETb OCHOBAHUEC I U3BATUA U3 060p0Ta 3a€MIIMKa HE3aAaKOHHO yaCpXKrBa-
€MbIX CPCICTB B (I)OpMC 3a€MHOTO Karurasa. KpCZ[I/IT MOXET HE UMETb MaTCpu-
aJIbHOI'O O6CCH€‘I€HI/IH, €CJIN KpECAUTOP abCOJIIOTHO YBEPECH B ILIATEXKECIIO-
COOHOCTU 1 0053aTeJIbHOCTU 3aeMILMKA.

PaccMoTpuM conepkaHue kpedumnozo 0o2osopa. I1o KpeAUTHOMY JOTOBO-
pY KpeAWTHasi OpraHu3alus oO0sI3yeTcs TpedoCTaBUTh ICHEXKHBIE CpPelcTBa
3aeMIINUKY B pa3Mepe M Ha YCJIOBMSIX, MPETyCMOTPEHHBIX TOTOBOPOM, a 3aeM-
UK 00sI3yeTCsl BO3BPATUTh MOTYYSHHYIO JEHEXHYIO CYMMY U YIDIATUTh TIPO-
LIEHTBI Ha Hee.

KpeauTHsIi JOTOBOP 3aKITIOYaeTCsl TOJIbKO B MUChbMeHHOM dhopme. Hecob-
JIIOZICHUEe TUCbMEHHOM (GOpMBI BJIeYeT HEACMCTBUTENBHOCTh KPEMUTHOTO JO-
roBopa. Takoi JOrOBOp CUMTAETCS HUYTOKHBIM.

Kpeautop uMeeT mpaBo Ha MOJTydeHUe C 3aeMIIUKa MPOIIEHTOB Ha CyMMY
KpeluTa B pa3Mepax M B TMOpPSIIKE, OIMpenesieHHBIX moroBopoM. Ilpu oTcyT-
CTBUM B IOTOBOPE YCJIOBUS O pa3Mepe IMPOILIEHTOB MX pa3Mep OIpenessieTcs
CYIIECTBYIOIIEH cTaBKoW pedunHaHcupoBaHUs banka Poccum Ha JgeHb mora-
IeHNs 3aeMIIUKOM BCEl CyMMBI KpeauTa WIM ero 4acTu. [IpoleHTHl MOryT
BBITUTAYMBATBCS €XEMECSTIHO JI0 THSI BO3BpaTa CyMMBbI KPEIUTa WJIU C TepUO-
MUYHOCTBIO, TPEIYCMOTPEHHON IOTOBOPOM.

DUHAHCOBBI MEHeIKep 00si3aH 00eCIeYnTh BO3BpAT KPEAUTOPY ITONTY-
YeHHOUW CYMMBI KpeIuTa B CPOK U B TOPSIIKE, KOTOPBIM MPETyCMOTPEH Kpe-
JIIUTHBIM TOTOBOPOM. B ciydasix, Korma cpok Bo3Bpara TOTOBOPOM He YCTaHOB-
JIEH WM ompefesieH MOMEHTOM BOCTpeOOBaHUs, CyMMa KpeIuTa TOJKHA ObITh
BO3BpallleHa 3aeMIIUKOM B TeUECHME TPUILATU THEW CO THSA TpeabsABICHUS
KpeauTopoMm TpeboBaHuUsA. CymMma KpeauTa MOXET ObITh BO3BpallleHa JOCPOY-
HO, HO TOJIKO C COTJIaCHST KPeIMTOpa.

B ciyyasx, Korma mpennpusTHe He BO3BpalllaeT B CPOK CyMMy KpeouTa,
Ha Hee HAYMCIISAIOTCS TIPOLEHTHI 1O TOBBIIIEHHBIM cTaBKaM. [IpolieHTHI 3a
MMPOCPOUYEHHYIO CCYMy OMpPEIesSTIOTCS B TOTOBOPE, a eClM UX pa3Mep He orpe-
IleJIeH, TO HAYMCIISTIOTCST B pa3Mepe CTaBKM peduHaHcupoBaHust banka Poc-
CHUU Ha JIeHb UCITOTHEHMS TEHEKHOTO 00s13aTeIbCTBA WIIM €r0 COOTBETCTBYIO-
el 9acTu, co JHsS, KOTrJa OHa MOJDKHA ObUla OBITh BO3BpallleHa, J0 THS ee
BO3BpaTa KpemuTopy He3aBHCUMO OT YIUIaThl MPOIEHTOB MO CPOYHOMY Kpe-
muty. Ecim B3bIcKaHWE J0Jra MPOM3BOAMTCA B CYIeOHOM TOPSIIKE, TO CYI
MOXET YIOBJIETBOPUTh TPEOOBaHUS KpPEAUTOpA MCXOMS U3 CTaBKU pedUHaH-
CHpOBaHUsI Ha IeHb TIPEIbsBICHNS CKa WIK BhIHECEHUsT pemeHus1. Ecim Kpe-
IIATOp TIOHEC YOBITKA B pe3y/lbTaTe HEMpaBOMEPHOTO IOJTb30BAaHUS €ro Je-
HEXHBIMU CpEICTBAMU, MPEBBIMIAIONINE CYMMY IPOIIEHTOB, OH MOXET Tpe-
060BaTh OT 3aeMIIMKa BO3MEIIEHUS TOMOTHUTEIBHBIX YOBITKOB.

®duHaHCOBBII MCHEIKED obecrneyrnBaeT BO3MOXHOCTh OCYHIECTBJICHUA KPE-
JUTOPOM KOHTPOJIA LECJICBOro MCIIOJIb30BaHUA CYMMbI Kpe€auTa. HpI/I HECBbI-
IIOJTHEHUMU IPCANPUATHEM YCIIOBUA KPEAUTHOTO JOTrOBOpa O LICJIEBOM MCIIOJIb-
30BaHUU CYMMbI KpE€auTa KpECAUTOP MOXKET HOTpe6OBaTb OT 3a€MIIMKa O0C-
POYHOTO BO3BpaTa CyMMbI KpE€auTa M YIUIaTbl IIPUYUTAIOIIUXCA ITPOLUCHTOB.
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KpeauTHBIM JOrOBOPOM MOXKET ObITh MPEIYCMOTPEHa BO3MOXKHOCTh U3Me-
HEHUsI paHee OIpeaesIEHHOro CpoKa MoranieHus: Kpeaurta. Torma nmpu HacTyI-
JICHUY TepBOHAYAIbHO YCTAHOBJIIEHHOTO CpPOKa IMOTallleHUs KpeauTa J0roBOp
MPOJIOHTUPYETCST MM 3aKII0YaeTCsl MOMOTHUTEIbHOE COrjlallieHne K OCHOB-
HOMY KpPEIUTHOMY IOTOBOPY. 3ad0/KEHHOCTh O 3TOMY KPEIWTY pacCMaTpH-
BaeTCsl KakK CpOYHasl.

DUHAHCOBBII MeHeIXKep PYKOBOICTBYETCSl B TMpollecce YIpaBlIeHUs Kpe-
JUTOBaHUEM TE€M, YTO WCITOJIb30BaHME 3aeMHOTO KaluTajla BO3MOXHO B TOM
clydae, KOria IojilydaeMmasi MpUObUTh MOKPBIBAET PacXombl IO yIjiate Ipo-
LIEHTOB 3a KPEIWT, XOTS M CYIIECTBYET 3aBUCUMOCTb MEXIy MPOLIEHTHBIMU
CTaBKaMM UM LIEHaMW Ha TOBapbl M YCIyTH.

s GaHKa BaXXHO MMETh TapaHTHIO BO3BpaTa BBIIAHHOW ccyabl. Obecne-
YeHHOCMb ccy) TIPEATNOaraeT, 4To MpeANpUsITHe-3aeMIIUK UMeeT B HaTUJUU
TOBapHO-MaTepualbHble LIEHHOCTH, MMYILECTBO, MOI KOTOpble OHA BBIIAET-
Csl, WU MPOU3BOIUT 3aTpaThl, KpeauTyeMble 6aHKOM. Tak co3maeTcsi 3aBHCH-
MOCTb KpeJuTa OT ABMKEHUS MaTepualibHbIX LIEHHOCTel. ObecrieueHreM CcCy-
JIbI CJTy3KaT 3aJTOT Y TapaHTUM WM HOPYUHTEILCTBA. 3aJI0rOM TONB3YIOTCST TaK-
Xe TIPU 3aKJTIOYEHUU TOTOBOPOB KYFLIM-IIPOAAXU, UMYIIECTBEHHOrO HaiiMa,
MepPeBO3KKU TPY30B.

KpeautoBaHue MNpeaANpUATHIA OCYIIECTBISIETCS IT0A ObGecrieuyeHrue peab-
HBIMU TOBAapHO-MATEPHATBHbIMU LIEHHOCTSMU, KOTOpoe OhOpMIISIETCS 0020-
60pom 3an02a. 3aJlOT MOXET ObITh MPEIYCMOTPEH B KPEIUTHOM JOTOBOPE WIIH
odopMIIeH B BUIE OTAEJBHOIO J0roBopa. PaccMOTpuM comepkaHue 3aoro-
BBIX OMepaluii U 3amadn (GUHAHCOBOTO MEHeIKepa.

B 3anor nepenaetcsi, Kak MPaBUJIO, UMYILIECTBO, BKIIOYAst LICHHbIC Oymaru u
BaJTIOTY, JTMOO MMYILIECTBEHHbIE TMpaBa, BKIIOYAs JUIECH3MU, TMATEHTHI, MpaBa
MOJIb30BaHMS WM BlameHUs] MMmyiiecTBoM. I1o yClIoBHMsIM 3aj0ra 3aHOXEHHOE
HMMYILIECTBO MOXKET OCTaBaThCs y 3aJlorojatelist 0o TepenaBaThbCsl BO BIAICHUE
3ajorofepxareio. baHk — 3amorofepxkarelib OObIYHO MPUHUMAET LIEHHBIE OY-
Marv ¥ MHOCTPaHHYIO BATIOTY, a JApyrve MpeaMeThl OCTaBisIeT y 3anorogartesis. B
KPEIUTHBIA TOrOBOP MOIYT OBbITh BHECEHBI VCAOBWS. BKIIOYas BUI 3ajiora, Cy-
IIECTBO 0OECMEYEHHOrO 3aJI0rOM TPeOOBaHMsI, €ro pa3Mmep, CPOKU HMCITOJTHEHUST
00513aTeNTbCTBA, COCTaB M CTOMMOCTD 3aJIOKEHHOTO MMYILIECTBA.

IIpenmMeToM 3ajiora MOIYT OBITH TOJIBKO MMYIIECTBO WIA MMYIIECTBEHHBIE
mpaBa, IIpUHAIJIEXKalIe 3aJI0roJaTelIl0 Ha IpaBe COOCTBEHHOCTH WIM XO3STii-
CTBEHHOIO BeleHUs. MMyllecTBO, IlepelaHHOE B OIEepaTHMBHOE YIIpaBJICHUE
duIrary Wik CTPYKTYPHOMY ITOAPA3NeCHUIO TPEAIPUITUS, HE MOXET CIIy-
KUTb IIPeaIMETOM 3ajiora. Vcmonb3oBaHKe 3a10XK€HHOIO MMYILECTBA I YIOB-
JIETBOPEHUSI TpeOOBaHUI 3ayiorofepskaTelisi OCYIIECTBIISIETCS] B IOJHOM OObe-
Me, OIIpeleasieMOM K MOMEHTY MCIIOJHEHMs 00s13aTeIbCTB, BKJIIOYAsl IIPO-
LICHTBI, YOBITKM, IPUYMHEHHbIE IPOCPOYKOil ccyd. [Ipy 3TOM BaxXHO, 4TO
3aJIorofiepKaTelib IPUOOpPeTaeT IIpaBO OOPAaTUTh B3BICKAHME Ha IIpeIMET 3a-
JIora, €clii IpHM HACTYIUIEHMM CpOKa IMOTallleHUsl CCydbl, 00EeCIIeYeHHOM 3a-
JIOTOM, Y 3aeMINMKa He OKaXeTcss HeoOXOmMMEBIX cpencTB. Kpome Toro, Tpe-
OOBaHUS 3aJIOTOJEPXKATENIsI MOTYT OBITh YIOBJIETBOPEHBI TPETHUM JIMILIOM, TOT-
Ja K HEMy BMECTe C IpaBOM TPeOOBaHMSI IIEPEXOAUT IIPaBO 3aJlora, KOTOpPOe
3TO TpeboBaHUE OOecIieurBaeT.

Ecnu 3anoxeHHoe HMYLICCTBO OCTACTCAd Yy 3ajoroacpxarciida, To l'[pO6J'[€-

MOW SIBJISIETCS IIpOBE€pKa HaJIM4usd, COCTOAHMA M BCIUMYMHBI IIpEaAMETa 3aj1o-
ra, YCJ'[OBI/Iﬁ €ro XpaHCHMU:. 3ajoromatesib 00sI3aH CTpaxoBaTb IIPpEAMET 3ajiora
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3a CBOM CUET Ha €ro ITIOJIHYIO CTOMMOCTDb, INPUHUMATb MEPLI OJIsd COXpaHCHUA
npeaMeTa 3ajiora, BKJIIO4Yad ITPOBCACHUEC KaIlMTAJIbHOTO W TEKYLIEro PpEeMOH-
Ta, CTaBUTL 3aJIOTOACPZKATEIA B UBBECCTHOCTL O CAQY€ IIPEAMETA 3aJiora B apCHay.
CTanOBaHI/IC npeaMera 3ajora IMpuMEHACTCA JOBOJBbHO PEAKO, YTO IIPHUBO-
JUT K CHUKCHHNIO OTBETCTBCHHOCTU 3aJIOrogaTejisd 1 HEPEAKO HapylacT ImpaBa
3ajioroacpxkaresis. 3aJ'IOI"OHCp)KaTCI[I) BITpaBC TpC6OBaTI) OT 3ajorogarejsd Co-
OJIIOICHUST TpC6OBaHI/I${ CTpaxoBaHHs 3aJIOKEHHOTO HMMYILIECTBA.

3ayior MpeanpusITUsi, CTPOCHUsI, 3MaHUSI, COOPYXEHUS M APYIHX OObeK-
TOB, HEMOCPEICTBEHHO CBSA3aHHBIX C 3eMJIEH, sSIBIsieTCsSl unomexou. Ilpemnme-
TOM 3aJl0ra B 3TOM CJIy4ae SIBJISIETCSI OOBEKT BMECTe C COOTBETCTBYIOIIUM 3€-
MeJIbHBIM y4acTKOM WJIM TPaBOM MOJb30BaHUsA UM. OCOOEHHOCTh MIIOTEKU B
TOM, 4TO OHa PACMPOCTPAHSIETCS Ha BCEe MMYILECTBO MpeanpusaTus. JloroBop
WUIMOTEKU 3aKJII0YaeTcsi, Kak MpaBujio, B TOM Cilydyae, KOrJa 3aJoroaepxkareib
CYMTaeT HEOOXOAMMBIM OKa3biBaTh BIMSIHUE Ha (PUHAHCOBOE IMOJOXEHUE 3a-
Jjorofartesisi. DTO MPOMCXOIUT MPH ero HerutatexecrnocobHocT. Torma 3amoro-
JepKaresib TPUHUMAaeT Mepbl 10 03I0POBJIEHUIO IEHEXHOro 060poTa, Ha3Ha-
YaeT CBOMX MPEICTaBUTENE B PYKOBOISILNE OpPraHbl MPEANpPUSTHsI, OTpaHU-
YHUBaeT IpaBa PaCHOPsIKEHUST MMYIIeCTBOM. Eciu Mepbl (MHAHCOBOTO
BO3IEMCTBUS HE MAlOT Pe3yJbTaToB, TO 3aJoroaepxkaTeib MOXET OOpaTUTh
B3bICKaHUE Ha MPEeaNnpusiThe, HaxomslIeecss B UMoTeKe. B aToM ciydae mpen-
MpUSTHE MPOJACTCS C ayKIIMOHA KaK eIMHBI MMYIIECTBEHHbII KOMILUIEKC, a
BBIPYYEHHBIE CPEICTBA HAIPABSIOTCS Ha IMOrallleHrue CCyIbl M APYTUX 00s13a-
TEJIbCTB.

Hcnonb3oBaHME NOrOBOPOB 3ajiora SIBASIETCS HEOOXOAUMbBIM WHCTPYMEH-
TOM YINpaBieHUs] (PUHAHCOBBIM OOECIeYeHUeM MpearnpUHUMATEIbCKON nesi-
TEJIbHOCTU B PBIHOYHOW 2KOHOMMKE, MO3BOJSIOMIUM (DUHAHCOBOMY MEHEN-
XKepy MOMIEePXUBAaTh KOHKYPEHTOCOCOOHOCTh MPEANPUITUS U CTUMYJIUPYIO-
IIUM BBICOKYI0O 9(DDEKTUBHOCTh U MPOU3BOAUTEIBHOCTD TPYyJA.

IIpuHsTHE OT rpaxgaH B 3aJ0r JBUXXMMOTO MMYLIECTBA, TMpeqHa3HAYeH-
HOTO IS IUYHOTO MOTpebeHusI, B o0ecreyeHre KPaTKOCPOUYHBIX KPEIUTOB
MOXET OCYUIECTBIISITbCSI B KAuyeCTBE MPEANPUHUMATEIbCKON AESATEIbHOCTU
creurau3upoOBaHHBIMU OPTaHU3ALUAMU — .10MOApOamuy, UMEIOIIUMU CIie-
LIMaJIbHYIO JIMLIeH3U0. JloroBop o 3ajiore Bewied B jombapae odopmisieTcs
BbIIaYeil TIOMOApAOM 3a10206020 Gusema. 3aKianblBacMble BEIU MEPEAaroTCs
nombapnay. Jlombapa B 00s13aTeIbHOM MOPSIAKE CTPAXyeT B MOJb3y 3aJ0roaare-
JIST 32 CBOM CUET MPUHSTHIE B 3aJI0T BEIIM B MOJHON CyMMe WX OLIEHKHU, yCTa-
HaBJIMBaeMON B COOTBETCTBMHU C II€HAMHU Ha BEILIM TaKOro poja U KayecTsa,
OOBIYHO YCTAHABJIWBAEMbIMU B TOPIOBJE HA MOMEHT WX TPUHSITUSI B 3aJIOT.
JlomGapa He BIpaBe MOJIb30BAThCI U PACHOPSIKATHCS 3AT0XEHHBIMU BELIAMU.
OH HeceT OTBETCTBEHHOCTb 3a YTpaTy W TIOBPEXJACHUE 3aJ0XEHHBIX BelIeH,
eclid He JOKaXeT, YTO yTpaTa WIM MOBPEXIEeHUE MPOU3OLIIN BCIEICTBUE HeE-
MPEOAONIMMONA CUJIBI.

B ciyyae HeBO3BpallleHUsI B YCTAHOBJICHHBIN CPOK CyMMBbI KpenuTa, odec-
MEeYeHHOTo 3aJI0TOM Bellleil B jombape, JoMOap/ BlipaBe Ha OCHOBaHUU HUC-
MOJHUTEILHOM HAAIMCKU HOTApUyCca MO UCTEYSHUM JIbTOTHOTO MECSYHOTO CPOKa
npojath 3T0 uMMmyllecTBo. [locie atoro TpeGoBaHUSs JiomMOapAa K IOJDKHUKY
MoraiamTcs, AaXe eciv CymMMma, BbIpydeHHasl MpU peanu3aluu 3aJ0KeHHOTO
MMYIIIECTBA, HENOCTATOYHA IJIS WX TMOJHOTO YIOBJIETBOPEHUS.

OobecrieyeHUEM CCYAbl MOXKET CIYXXUTb eapanmuiiHoe 0013ameabCcmeo Win
nopyuumenscmeo. B cuity 1oroBopa Nnopyuuresib 00sI3bIBAETCS Mepe KPeauTo-
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pOM Ipyroro Jdia OoTBE€YaTb 3a HMCIIOJHCHUC ITOCICOHUM €ro 00s13aTebCTBA
TIOJTHOCTBIO MJIM B OMpeeieHHON YacTu. [loroBop MmopyduTe/bcTBa MOXET ObITh
3aKJIIOYEH TaKXe oI obecrieueHus O6ﬂ3aTCHbCTBa, KOTOpO€ BO3HUKHET B
byayem.

1'[p1/1 HEUCIIOJJHEHUU WM HCHAAIEXKAUICM UCITOJHEHUU JOJKHUKOM 06CC—
NCYCHHOI'0 ITOPYYUTCIBCTBOM 069l3aTC.HbCTBa IMOPYYUTECIIb N OOJIKHUK OTBC-
YaoT Iepe] KPEIUTOPOM COJMIAPHO, OJAHAKO 3aKOHOM MWJIM JOIOBOPOM MO-
KET TIpeycMaTprBaThesl cyOcuarapHasi OTBETCTBEHHOCTD nopyuuteasi. [lopy-
YUTECJIb OTBCYACT IICpEH KPCAUTOPOM B TOM XK€ o61;eme, Kak " JOJIKHUK,
BKJIIO4asd yIviaty HnpoOLCHTOB, BO3MCLICHUC CYZ[C6HbIX N3OCPAKEK IO B3BICKA-
HUIO 1oJira u Apyrux y6bITKOB KpeauTopa, BbI3BAHHBIX HCHUCIIOJJTHCHUEM WU
HEeHalJIeXKallluM UCITIOJITHECHUEM o0s3aTeIbCTBA JOJ2KHUKOM.

K mopyuuTenio, UCMOJHUBIIEMY 0053aT€AbCTBO. TEPEXOIAT TpaBa Kpe-
IUTOpa IO 3TOMY O0s3aTeJbCTBY W MpaBa, MpPUHAIJIEXKaBIIUE KPEeIUTOpY
KaK 3aJIorofiepKaTe/iio, B TOM 006beME. B KOTOPOM IOPYYUTENIb YIAOBJIETBO-
pun TpeboBaHue Kpeauropa. [lopyuurtenb Takke BIpaBe TpeOOBaTh OT JOJI-
>KHUKA YIUIaThl MPOLIEHTOB Ha CYMMY, BBHIIIAYEHHYIO KPEAUTOpPY, U BO3MeE-
LIEHUST APYTUX YOBITKOB, MOHECEHHBIX B CBSI3M C OTBETCTBEHHOCTBIO 3a
JIOJIKHUKA.

bankosckas eapanmuss — 3T0 MUCbMEHHOE 00S13aTEILCTBO KPEAMTHOM WIN
CTPaxOBOW OpraHM3alluy, BbIIAHHOE MO TMPOCHOEe APYroro Julla — HPUHUUNGA-
Aa, YIUIaTUTh KPEenuTopy NMpUHIIMIIANA — OeHeghuyuapy B COOTBETCTBUM C yC-
JIOBUSIMU J1TaBa€MOTO 2apaHmom 00s13aTeIbcTBa JACHEXHYI0 CyMMy IO Tpej-
CTaBJIeHUM OeHedUlIMapoM MUCbMEHHOIO TpeboBaHUsI 00 ee yIuiarte.

Bankosckasa rapaHTus o0ecrieurBaeT UCIIOJIHEHNE NMPUHIMUIIAJIOM €T0 00s-
3aTeILCTBA Tieped OeHe(ULIMapoM — OCHOBHOTO 0053aTejbCTBA. 3a BblIady
0OaHKOBCKOM TrapaHTUX MPUHIMIIAN yIUIAYMBaeT rapaHTy BO3HArpakiaeHUe.

IIpenycmoTpeHHOe 0aHKOBCKOI rapaHTHell 00s13aTeJIbCTBO TrapaHTa Iiepen
OeHe(UIIMAPOM HE 3aBUCUT B OTHOIICHUSIX MEXIYy HUMHU OT OCHOBHOIO 0OSI-
3aTesIbCTBa, B OOeCIieyeHrue MCIOJHEHUSI KOTOPOro OHAa BbIJaHa, JaXe eclid B
rapaHTHU COAEPXKUTCS CChUIKA Ha 3TO 0013aTebcTBO. baHKOBCKasi rapaHTusI
MOXeT ObITh OTO3BaHA TapaHTOM TOJILKO B CJIydae, €CJIM B Hell Takoe IpaBo
MpeaycMoTpeHo. B rapaHTuu MoxeT ObITh NMpeaycMOTpeHa Iepenaya MpuHami-
Jiexaiiero 6eHeduiMapy 1Mo 6aHKOBCKOI rapaHTUM IpaBa TpeOOBaHUS K Ia-
paHTy IPYroMy JIUILY.

BaHKoBcKasi rapaHTUsI BCTyIaeT B CUJIy CO JHSI €e BblIauu JIMOO B COOT-
BETCTBUU C YKa3aHHBIM B TapaHTUU CPOKOM.

Tpebdosanue OeHedulMapa 00 yriaTe IEHEKHON CyMMBI IO 0aHKOBCKOI
rapaHTUM TPEACTaBIsIETCS] TapaHTy B IMMCbMEHHOU dopMe ¢ NpUIoXeHHUeM
YKa3aHHBIX B IrapaHTUU JOKYMCHTOB. B Tpe6OBaHI/II/I WIN B IIPUJIOXKEHUU K
HeMy OeHeduIMap yKa3bIBaeT, B YeM COCTOMT HapyllleHue MPUHIUIAIOM OC-
HOBHOT'O 00s13aTeIbCTBa, B 00ECIeYeHre KOTOPOro BbIIaHa rapaHTus. 1peGo-
BaHUe OeHedUlIMapa MpeICTaBIsIeTCs TapaHTy /[0 OKOHYAHUSI OMpEAeIEHHOTO
B FapaHTUX CPOKAa, Ha KOTOPBIM OHa BbIJIAHA.

l'apaHT oTKa3biBaeT OeHeduUIlMapy B YAOBJIETBOPEHUU €ro TpeOOoBaHUS,
eciM 3TO TpeGoBaHME WIM TPWIOXKEHHBbIE K HEMY MOKYMEHTBI HE COOTBET-
CTBYIOT YCJIOBUSIM TapaHTUU JMOO TMPEACTaBICHbI TapaHTy IO OKOHYAHUU OIl-
peleJieHHOro B rapaHTUMM cpoka. [Ipy 3TOM rapaHT HeMEUIEHHO YBEIOMIISET
OeHeduLMapa 00 OTKase YIOBJIETBOPUTH €ro TpebOoBaHUE.
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IIpenycmoTpeHHOEe 0aHKOBCKOI TapaHTHEl 00s13aTeIbCTBO rapaHTa mepes
OeHeduIIMapoM OrpaHMYMBAETCS YIUIATOH CyMMbI, Ha KOTOPYIO BblIaHa Tra-
paHTusi. OTBETCTBEHHOCTb TapaHTa Iiepen OeHedUIIMapoM 3a HEBBITIOJIHEHUE
WM HeHaJJIexalllee BBIMOJHEHUE TapaHTOM 00sI3aTe/IbCTBa IO rapaHTUU He
OrpaHUYMBAETCSI CYMMOM, Ha KOTOPYIO BbllaHa rapaHTusi. OgHaKo B TapaHTUU
MOXET OBITh MPEIYCMOTPEHO TaKOE OrpaHUuYEHUE.

VYrpapieHue MmpoieccoM KpeauToBaHUs MPeANpUusiTUs TpeOyeT oT huHaH-
COBOro MeHeIXepa OIlpelesIeHHBbIX 3HaHMiA B 00JlacTM OaHKOBCKOTO Jefia, a
TaKXKe YCTAaHOBJIEHUSI KOHTAKTOB ¢ OaHKaMU B LIEJIsIX CO3IaHus Haubosee 0J1a-
TOIIPUATHBIX yCJ'lOBI/lﬁ Kp€aAuTOBaHUA.

6.2. YIIPABIIEHV/E BEKCEJIEHEM OBOPOTOM

B mpounecce ocymecTsieHus1 (MHAHCOBO-XO3SIUCTBEHHOM NESITEIbHOCTU
MPEANPUATHASI MOTYT OCYILIECTB/ISITh B3aMMHOE KPEAUTOBAHUE. DTO IPOUCXO-
IUT B CBSI3W C PasHUILIEH BO BpPEMEHHM MEXIy OTIPY3KOH IPOAYKILIMM, TOBa-
pOB, BBITIOJIHEHUEM paboT, yCIyr U ux (pakTuueckoit omaroit. Ilostomy B
JIEHEeXKHOM 000pOTe MPEAIpUSITUl HapsiIy CO ccyJaMu OaHKa IPUCYTCTBYIOT
CpeICTBa M NPYTUX KPEeIUTOPOB, BKIIIOYAS TPEANPUSITUSI-TIOCTABIIMKU, DU-
3UYECKUX JIMI, TOCTOSIHHBIX JEJIOBBIX MAapTHEPOB MO IPOM3BOJACTBEHHBIM U
KOMMepuecKuM caenkam. st oopmiaeHus J0Jra UCTIONb3YeTCs 8eKcenb, SIB-
JITIOIIUIACS TIJIaTeXHBIM JTOKYMEHTOM, II€HHOM OyMaroii, CBMAETEILCTBYIO-
el 0 MperoCTaBICHUU KoMMepHeckozo Kpedumda, OOCITYyKUBAIOIIETO IBUXE-
HUE TOBapOB.

Hayano pa3BuTHio BeKCeIbHOro 000poTa B MEXIYHAPOIHBIX pacueTax Io-
noxuia KeHeBckass KoHBeHiusl 1930 r., ycraHoBuBIIas «EnmHooOpa3HbIi
3aKOH O MEPEBOJTHOM U MPOCTOM BEKCEJE».

Ilepesoonuiii excenb, U mpamma — 3TO lLieHHas Oymara, colepkalias
MPOCTOE U HUYEM He OOYCJIOBJIIEHHOE TMpeNIoXKeHUe BeKcelenaTesns mo oTHO-
LICHMIO K IUIATEJIbIIMKY 00 yIJlaTe B YCTAaHOBJEHHBI CPOK YKa3aHHOM B BEK-
cejie CyMMBbI JeHer TpeThbeMy JIMIY WJIM IO €ro IpHuKasy JIloOoMYy Ipyromy
quiy. Tak Kak BeKcesb sSIBJsIeTCS LIEeHHOW Oymaroil, K HeMy IpelbsBISIIOTCS
KeCTKMe TpeOOBaHUSI OTHOCUTEIBLHO (hOPMBI U COAEPKaHUSI.

IlepeBonHBINI BeKCeIb MOXET OBITh BBhIIAH MO MpPHKa3y cCaMOro BeKcesena-
TeJIsi U Ha caMOro BekcejenaTess, a TakKKe 3a CYeT TpeThero Jjuia. Oruiata
TepeBOTHOTO BEKCeJIsl BO3MOXHA: B MECTE XKUTEJIbCTBA TPEThETO JIMIla; B MeC-
Te XKUTEJIbCTBA TUIATENbIIMKA; B JIIOOOM APYTrOM MECTE.

BaxxHoi1 0COOEHHOCTBIO TEPEBOAHOIO BEKCES SIBISIETCS BO3MOXKHOCTH
HAYMCJIEHUSI MPOLIEHTOB Ha BeKCEIbHYI0 CyMMy. OTHAKO 9TO IOITyCKaeTCsl TOJb-
KO B clly4yae, €CJIM BeKCeJb MOUIeXKUT OIJIaTe CPOKOM IO INPeabsSIBICHUN WU
BO CTOJIbKO-TO BPEeMEHHU OT INpeabsiBiieHus. [IpolieHTHas1 cTaBKa yKa3blBaeTCsI
B Bekcese. [IpoleHThl HAYUCISIIOTCS CO THSI COCTaBJICHUST TTIEPEeBOIHOTO BEKCe-
JIsl, ecIM B HeM He yKasaHa Japyras aaTa.

Kaxnprii, KTo moanucaia nepeBoaHbIN BeKCeIb B Ka4eCTBE MPEACTaBUTEISI
JIUlla, OT UMEHU KOTOPOTro OH He ObUT YIIOJJHOMOYEH JAefCTBOBaTh, caM 00s-
3aH IO BEKCEeJI0 W, €CJIM OH YIUIaTWJI, MMeeT Te XK€ MpaBa, KOTOpbie MMeJ Obl
TOT, KTO ObUI yKa3aH B KauecTBe IpeACTaBsieMoro. B Takom e MoJyioxKeHUU
HaxXOIMUTCS TPEACTaBUTE)b, KOTOPBIN MPEBBICUI CBOU TOJTHOMOYMUS.

Bekcenenarenb oTBevyaeT 3a akuyenm W 3a IUIaTeX IO Bekcemo. Ecau ak-
LIETIT He 00s13aTejieH, TO IIaTeX MOJDKeH OBITh COBEpIIEH IPU BCEX YCIOBUSIX.
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IMepeBomHbIl BeKcelb MOXET ObITh IepeaH TPEeTheMy JIMILY TOCPEICTBOM
undoccamernma. JIuio, mepenaroliee BeKCEIb MO WHIOCCAMEHTY, Ha3bIBaeTCs
undoccanmom. JInuo, Tonyvarollee BeKCedb MO0 MHIOCCAMEHTY, — UHOOCCA-
mom v undoccamopom. JIeficTBUe Tiepenaun BeKcessl Ha3blBaeTCsl UHOOCCUPO-
eaHuem VI undoccayued Bekcens. Ecnu Bekcenenaresb yKasain B BEKCeE CJIO-
Ba «HE TIpUKa3y» WIM APYroe aHaJOTMYHOE BBIPAXEHUE, TO JOKYMEHT MOXET
OBITH TIEpEaH TOJIBKO C cOOMoAeHUEM (OPMBI U C TOCTIEACTBUSIMU OOBIKHO-
BEHHOI Lieccuu. [leccus mpencTapisieT COOO yCTYIKy TpeOoBaHUS B 00si3a-
TEJIbCTBE JPYTOMY JIMILy, Tiepenadyy KOMY-JIMOO CBOMX IpaB Ha 4YTO-JIU0O.
IepeycTymaroniuii cBoe MpaBO Ha3bIBACTCS Hedexmom, TIPUOOPETAIONIMIA 3TO
npaBo -— yeccuonapuem.

MHpoccaMeHT MOXET ObITh COBEPUICH B IIOJIB3Y ILIaTCJIbIIMKA, HE3aBUCH-
MO OT TOTO, aKICIITOBAJI OH BEKCCIb WIM HCT. B IIOJB3Y BEKCEICAATC/IH. a
TaKXE Opyroro 00SI3aHHOTO IO BEKCEJIIO JIMIIa. DTH JIMIa MOIYT B CBOIO OY€-
p€ab UHOOCCUPOBATL BEKCEJIb. WHpoccaMeHT sSBIsIeTCs IIPOCTBIM U HUYEM HE
O6YCJ'[OBJ'[CHHI>IM, a YaCTUYHBI MHIOCCAMEHT HEACUCTBUTEJICH.

WMHpoccaMeHT muieTcs Ha IIEPEBOJHOM BE€KCEJIE WM Ha INPUCOCIVHCH-
HOM K HEMY JIUCTE ~—— A/A/10HIICE. OH moanuceBaeTcs MHIoccaHnToM. MHmocca-
MCHT MOXKET HE€ COACPXKATb YKazaHHUA JiMlla, B IIOJb3Yy KOTOPOIro OH CA€JjaH,
MOXET COCTOSITh U3 OJHOU MOAMNMCHU MHAOCCAaHTa. TakKoll MHAOCCAMEHT SIBJISI-
ercsl Onankosvim. YTOOBI GIAHKOBBIM WMHIOCCAMEHT MMET CUJTy, OH OOJLKECH
OBITh HallMCaH Ha O60pOTC IIEPEBOJHOIO BEKCEJIA WJIM Ha aJlJIOHXKE. Munocca-
MCHT IEPEHOCUT BCE ITpaBa, BBITCKAIOIME M3 IIEPEBOOAHOIO BCKCEJIA.

WHmoccaHT oTBevaeT 3a akIeNT W 3a miatex. Ilpym 3ToM OH MOXeT Hajlo-
KWTb 3allpeT Ha HOBBIM MHOOCCAMEHT, B TaKOM CJIydac OH HE HECET OTBET-
CTBEHHOCTH IIepell TEMM JIUIIaMU, B II0JIb3y KOTOPBIX BEKCeIb ObUI IOCIIE 3TO-
o MHAOCCHUPOBAH.

IlepeBomHBI BeKCeldb OO HACTYIUICHMS CpoKa IIIaTeXXa MOXET OBITh
MpeObsBICH BeKcelenepKaTeJleM WIM JIMilOM. Y KOTOPOrO BEKCENIb HAXOMUT-
csI, U aKlenTa IUIaTeIbIINKy B MeCTe ero XXuTelbcTBa. Kaxnplii MHIOCCAHT
MOXET OIIPeIeIUTh, YTO BEKCENIb IODKEH OBITh IIPEObSIBICH K aKIIeNTy, C
Ha3HAaYeHUEM CpoKa WM 0e3 ero Ha3HaueHMs, ¢CIM BeKCelb He OOBSIBICH
BeKceJIemareJieM He IOIUICKAIUM aKIIEeIITy.

[lepeBomHbICc Bekcels, IOMICXKAIKMe OIUIATE B OIpeNe/eHHBI CPOK IIO
MPeIbIBICHUN, IIPEAbSIBIISIOTCS K aKIIENTy B TeUeHHE OTHOTO Iofa CO JTHS UX
BeImauM. BekcenemaTenb MOXeT COKPAaTUTh 3TOT CPOK WIM YCTAaHOBUTHL Ooliee
MPOIOJIKUTEILHBIA CPOK. DTU CPOKM MOTYT OBITh COKPAIleHBl MHIOCCAHTAMMU.

IlnatenpliuK MOXeT IOTpebOoBaThb, YTOObI BEKCEIb ObLT BTOPUYHO €My
MpeIbsaBIIeH Ha CIEAYIONIWA eHb ITOCNIe IEePBOrO MPEIbSBICHUSI, a 3alMHTe-
pecoBaHHBIC JHMIIAa MOIYT CCHUIATECS Ha TO, YTO 3TO TpeOoBaHUE He OBLIO
BBIIIOJTHEHO TOJIBKO B TOM CJIydae, ecii 00 3TOM TpeOOBaHUU OBUIO YITOMSIHY-
TO B IIPOTECTE.

Ilpomecm eekceas npeactapisc’ coOOM MEeUCTBUS YHNOIHOMOYEHHOIO TIO-
CyIapCTBEHHOTO OpraHa — HOTapuyca, CYIeOHOro MCITOJTHUTENIS, O(GHIINaIb-
HO TTOATBEpKIAIoNmero (pakThl, ¢ KOTOPHIMUA 3aKOHOIATEILCTBO CBS3BIBACT Ha-
CTYIUIEHUE OIIpeAelIeHHBIX MPaBOBBIX ITociencTBuii. Ilportect odopmiisiercs
aKTOM. AKTOM IIPOTeCTa MOIYT OBITh yIOCTOBEpPEHBI:

* OTKa3 IUIaTe/IbIIMKA OT aKIlelTa WIM OIUIaThl BEKCEIsI — IIPOTeCT B
HeakllenTe WIN HeruiaTexe;
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¢ OTKa3 akKUCIITaHTa IMPOCTAaBUTHL AATy aKLCIITa — IIPOTECT B HEAATU-
POBaHMUU aAKILCIITA,

* OTKa3 Jerno3uTapusi BeKCessl OT ero BblIauM COOCTBEHHUKY — IIpO-
TECT O HEBPYUYEHUU.

HawubGonee pacnpocTtpaHeHbl (pakThl MpOTecTa B HeaKLENTe M HeruiaTexke
Bekceneil. BekcenenepxkaTenb He 00si3aH TepenaBaTh IUIATENIbIIUKY BEKCEJb,
HpC}lbﬂBﬂeHHblﬁ K aKUCITy.

AKIIENT OTMEYaeTcsl Ha mepeBOAHOM Bekcesie. OH BbIpaxkaeTcsl CJIOBOM <«aK-
HernrToBaH» WJIW APYTMM aHAJOTMYHBIM IO CMBICITY CJIOBOM U IOAIMHUCHIBACTCA
raaTeJbIiuKoM. [Ipu 3TOM TpocTasi MOAMMCH TUIATeNbIIMKA, ClAeJaHHas Ha
JIUIIEBOM CTOpOHE BEKCeJist, UMeeT CUIIy aKIlenTa.

TMocpencTBoM akiienTa IUIATENbIIMK MPUHUMAET Ha ceOsl 00s13aTeIbCTBO
OIJIaTUTh TIEPEBOJHBIN BeKcelb B CPOK. B cilyyae Heratexka BeKcesenepiKa-
TeJb, JaXe eClM OH SBJsETCS BeKceledarejleM, MUMeeT IMPOTUB aKleNTaHTa
MPSIMOM UCK, OCHOBAaHHBIM Ha NMEPEBOAHOM BEKCEsE, B OTHOIIEHUU BCETO
TOTO, K YeMy MOXET ObIThb MPEeabsiBICHO TpeOOoBaHUE.

Oco0y10 posiib B BEKCEJIbHOM 000pOTE UMEET a8dlb — BeKCeAbHOe NOpYHu-
meavcmeo. C MOMOILBIO aBajisl TJIATEeX MO MEePEeBOIHOMY BEKCEII0 MOXET ObITh
obecrneyeH MOJHOCTHIO WJIM B YacTU BEKCEJIbHOI CYMMBI. DTO oOecreuyeHue
JacTCsa TPpETbUM JIMLIOM MJINW OJHUM U3 JIUL, IMOANMCABIINX BCKCECJb. ABanucr
OTBEYaeT Tak Xe, KaK U TOT, 3a KOTO OH Jan aBajib. Ero obsizaTenbCcTBO Neit-
CTBUTEJILHO J1aXke B TOM CJly4yae, €CliM TO 00s13aTeIbCTBO, KOTOPOE OH TapaH-
THUPOBaJI, OKaXECTCA HCLlCﬁCTBI/lTCJ'[beIM 10 JIIOOBIM npuynMHaM, KpoMe€ HECO-
OTBETCTBUS (I)Oprl BEKCCJIsI YCTAaHOBJICHHBIM ITapaMETpaM.

TMocne omnaTel MEPEBOJHOTO BEKCEJsl aBAIMCT MPUOOpETaeT MpaBa, BbITE-
Kalolue U3 MepeBOJIHOr0 BeKCesisl, M0 OTHOIIEHUIO K TOMY, 3a KOrO OH Jaj
rapaHTUIO, W TI0 OTHOLIEGHWIO K JIMLIAaM, KOTOpbIe OOsi3aHbI Tepe TeM, 3a
KOro ObUla laHa TrapaHTus.

s Bekcesst OOJIbIIOE 3HAYEHME UMEET CPOK nAamexca, KOTOPbI MOXET
OBITH YCTAHOBJICH: 110 MPCABABJICHUHN, BO CTOJIBKO-TO BPEMCHU OT NPECABIABIIC-
HUA; BO CTOJIbBKO-TO BPEMCHU OT COCTABJICHUS, Ha OHpeﬂeﬂeHHblﬁ JOEHb.

DUHAHCOBBIN MEHeIXep MOJKEH PYKOBOICTBOBATHCS TEM, UTO IJIABHOE
Ha3HaueHUe BeKcelsl — 3TO TMoJlydeHue Tiarexa. Bce BbimaBive, akIENTO-
BaBLIMEC, MHIOCCUPOBABIIMUEC nepeBo;lelﬁ BEKCEJIb UJIN MMOCTAaBUBLIME HA HEM
aBajib, SIBJIIOTCS COAUOAPHO 0053aHHbIMU TIEPEN BEKCEIedepIKaTeIeM.

WMHorna B BeKCeJIbHOM 000poTe MPUMEHSIETCSI 06pamHas mpamma, Korjaa
JULHOo, MMEKLICC MpaBO IMPCABABUTH HMCK, IIOJYYacT ILJIATCK ITOCPECACTBOM
HOBOI'O BEKCCJIsA, BBIJAHHOTO CPOKOM II0 NPEABABICHUN Ha OJHOIO U3 OTBET-
CTBEHHBIX TepeJl HUM JIMII, C IJIATEXKOM IO MECTY XMTEIbCTBa 3TOTO JIMIIA.
OOpaTHasi TpaTTa BKJIIOYAET JOTMOJHUTEIbHYIO TJIATy — KYpmaxc U Bce COOpHI.
Ecnu obpaTHasi TpaTTa BblaHa BeKceyeaepkaTejaeM, TO CyMMa ee yCTaHaBJIu-
BAaeTCSl MO KypCy JUISI MEPEBOJHBIX BEKCEIE CPOKOM MO MpeabsIBJIEHWU, BbI-
JAaHHBIX MO MECTy XXUTEJIbCTBA OTBETCTBEHHOIO JIMIA, B MECTE IUIaTeXa I10
repBoHavYaibHOMY BeKcesmo. Eciiu obpaTHasi Tparta BbllaHa MHIOCCAHTOM, TO
CyMMa ee yCTaHaBJIMBAeTCsS IO KypCY IJIsi MEePEeBOAHBIX BEKCeJIeid CPOKOM I10
NpeaAbsABICHNUN, BbIJAHHBIX Ha MCECTO 2KHMTCJIbCTBA TapaHTUPYIOLICIO JMLa B
MeCTe XUTEJbCTBA BeKcesenaTeliss 1Mo OOpaTHOM Tparte.

B omiuune ot MEPEBOJIHOIO npocmod 6eKcenb — ITO LCHHas 6yMara, Cco-
Acpaalias MmpocTo€ MU HUYEM HE 06yCHOBJ'l€HHO€ obs13amenscmeo BeKcelena-

5 ®UHAHCOBBIII MEHEIXKMEHT
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TeJisl YIUTAaTUTh OTPENeIEeHHYI0O CyMMY JI€HET B OMpeNeeHHbIA CPOK U B OTpe-
JEJICHHOM MECTE BEKCeJlelepKaTesIlo0 WIA B COOTBETCTBUM C €ro yKa3aHueM. B
MPOCTOM BEKCeJIe N1Ba YyYaCTHHKA: BEKCeseAaTesib, KOTOPBI 00si3yeTcs yra-
TUTh TIO BBIJAHHOMY UM BEKCEJIO, U TIEPBbI MpUOOpeTaTeb BEKCENIsl, KOTO-
poMy MPUHAJUIEXUT MPaBO Ha MOJyYEHME IUiaTexa MO BEKCEIo.

OT/INYUTENBHBIMU YepTaMU TPOCTOTO BEKCENIsT SIBJISTIOTCS:

* BO3MOXHOCTb Mepefadyud Mo TMepenaToyHON HaAMUCH;

* coJuaapHasl OTBETCTBEHHOCTh Uil YYACTBYIOIIMX B HEM JIUIl, KPOME
JIVL, COBEPIIMBIINX 6€3000POTHYIO HAIUCH;

* OTCYTCTBME HEOOXOAWMOCTM HOTApUAIBHOTO 3aBEPEHUS] MOMAMNKUCH;

* COBeplIEHUE TMPU HeorulaTe BEeKCeJisl B YCTAHOBJIEHHBIM CPOK HOTa-
PUATBHOTO MPOTECTA;

* aOCTPaKTHOCThb JEHEXHOTO JOKYMEHTA, KOTOPBIii He UMeeT obecrie-
YeHUSs.

[TpocToii Bekcenb, CpPOK IUIaTexa Mo KOTOPOMY He yKa3aH, paccMaTpuBa-
eTcsl KakK mojiexalivii orjate mo mnpeabsiBieHuu. [Ipu oTcyTcTBUM 0cO6OTO
YKa3aHUs MECTO COCTaBJIEHUSI BEKCEJSl CUYMTAETCS MECTOM IUIaTeXa M MECTOM
KATENbCTBA Bekcenenarens. [1pocToii Bekceab, B KOTOPOM HE YKa3aHO MECTO
€ro COCTaBJIEHUSI, pacCMaTPUBAETCsl KaK MOMMUCAHHBIA B MECTe, YKa3aHHOM
pSIOM C HAUMEHOBAaHUEM BEKCEJeNaTels.

K mpocToMy BeKCeal0 MPUMEHSIOTCS TMOJOXEHUSI MO WHIAOCCAMEHTY,
CPOKY W TOpSAOKY IUIaTeXa, MCKY B Cydyae HeaKLeNTa WIM HelaTexa,
TJIaTeXy B TMOPSIIKE MOCPEeNHUYECTBa, U3MEHEHUI0 (hOPMbI, CPOKOB MCKO-
BOIl JaBHOCTH, aBaJisl, OTHOCALIMECS K MEpeBOJHOMY Bekcento. Bekcenmena-
TeJb M0 MPOCTOMY BEKCENI0 00s3aH TaK Xe, KaK M aKLUEeNTaHT MO MepeBo.-
HOMY BEKCEJIIO.

[ns ¢prHaHCOBOTO MEHemkepa BaXHbI Pa3Iddds MeXIy MEepPeBOAHBIM U
MPOCTBIM BekcesneM. [71aBHOe OTiaMYKMe MepeBOIHOrO BEKCENs OT MPOCTOro,
SIBJIIIOLIETOCS JOJTOBOM PACMMCKOM, 3aKJIIOYaeTcss B TOM, YTO TOCIEIHUI
TpeaHa3HayeH Ul MepeBoja MMYIIECTBA U3 PACTIOPSIKEHUS ONHOTO JuLa B
pacrniopsikeHue Apyroro. BwimaTh WM TpaccCHUpoBaTh TMEPEBOIHBLIN BEKCENb,
3HAUUT, TIPUHSATHh Ha cebsl 00s13aTesIbCTBO TapaHTUM aklenTa W IUiaTexa Mo
Hemy. [loaTomy TpaccupoBaTh BEKCeNb Ha APYroe JIMLO BO3MOXHO JIAIIbL B
TOM CJly4yae, €Cc/ii TPacCaHT — BeKcesleAareb UMEET y Tpaccata — IUIaTeNlb-
IIUKa B CBOEM PACMHOPSKEHUM MMYIIECTBO Ha CYMMY HE MEHEE CyMMbI Tpac-
CHUPYEMOTO BEKCEIS.

B oTMuue OT mpocTOro B MEPEBOMAHOM BEKCENIE YYaCTBYIOT HE JIBa, a TPU
JIALA: BeKceJenareb WIM TPAcCaHT, IEPBBI NMpUOOpETaTelb BEKCENS, WA
BEKCeJleIepKaTelib, MMOJyJaoluii BMECTE C BEKCEJIEM IIPaBO TpeOOBaTh ILIa-
TEX 0 HEMY, U IUIATEJIbIIUK — Tpaccar, KOTOPOMY BeKCelledepKaTelb IIpe/-
JlaraeT MpOM3BECTH IUIaTexX. [IpM 3TOM 00S3aTelIbCTBO TPACCAHTa YCIOBHOE,
TaK KaK OH 00S3yeTCs 3aIUIaTUTh BEKCEJIBHYIO CYMMY, €CJIM TpaccaT He 3allla-
T ee. HeoOXoaMMOCTh BHITIOJTHEHNS TPACCAHTOM TaKOTO 00A3aTeIbCTBA BO3-
HUKAaeT B TOM cliydae, KOTJa TpaccaT He aKLENTOBal M He 3ariaTuil MO BeK-
CeJII0 WJIM aKLENTOBAI M HE 3aIiaTuil. B mocieqHeM ciydae TpaccaT MpUpaB-
HUBAEeTCd K BEKCEIEeNATeNI0 MPOCTOrO BEKCENsA, M TIPOTUB HETO BO3HUKAET
[IPOTECT B HEILIATEXE.

Bekcenenepxareib MepeBOIHOIO BEKCENS TOJDKEH CBOEBPEMEHHO IIPEIbSI-
BUTD €0 K aKIEeNTy U IUIaTeXy, TaK KaK B MPOTUBHOM CJIydae HEBBITTOTHEHNE
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9THX YCJIOBUI MOXeT OBbITb OTHECEHO K ero COOCTBEHHOI BuHe. B ciydasx c
MPOCTBIMU BEKCEJISIMM UX TpeIbsBICHUE TUIATEIbIIUKY UId akKlenTa, a, cie-
JIOBaTeJIbHO, M COCTaBJIEHME IIpOoTecTa B HENPUHSTUU He Tpebyercs, T.e. C
caMOro Hayajla BOSHMKHOBEHUsSI BeKcesisd uMmeeTcs mpsiMoit mojokHuk. Ilo me-
PEBOIHOMY BEKCEJIO TaKOW IpsSAMO MOJLKHUK BBICTYIAET JIMINL C MOMEHTa
aKiienTa BeKcelsl IIaTeNbIIMKOM. 1o 2TOro MoMeHTa MMeEeTCs JIUIIb YCJIOB-
HbI JOJDKHUK — TpaccCaHT.

st ycKopeHus1 060pauyuBaeMOCTH CPEICTB IIPU pacyeTax BeKCeJssMu OaH-
K1 MOIYT YYUTBIBATb WM OTUCKOHTUPOBATH HMX, BblAAaBaTb CCyAbl IO o6ecne—
YECHUEC BCKCCﬂCﬁ, OKa3bIBaThb YCJIYIM KIMWECHTAM IIO ITOJIYYCHHIO TUiaTexXei u
BBITUIATE JIOJITOB 10 BEKCEJISIM.

Bekcenb CIocoOCTBYeT YCKOPEHUIO peaiM3allid TOBApOB M YBEJIMYEHMIO
CKOPOCTU 000pOTa OOOPOTHBIX CPEIACTB, YTO IPUBOAUT K YMEHBIIEHUIO I1O-
TpC6HOCTl/I l'lpCZ[l'[pI/lﬂTI/lﬁ B 3a€MHOM KaIlMTaJIC U JCHCXKHBIX CPECACTBAX B LIC-
JIoM. DTOT 3¢ GEKT JOCTUTAETCS TPU CIASAYIOIINX OOCTOSITEILCTBAX: CPOK BEK-
cesisl COOTBETCTBYET CPOKaM peaju3alliyd TOBAapOB; BEKCEISIMU OGhOPMISIOTCS
TOBapHbIC CACIKMU.

Hpyxeckue 1 OpOH30BbIE BEKCEJsI HE CBSI3aHbI C (PaKTUUECKUMMM CHenKa-
MU. OHI/I IMO3BOJISIOT ITOJTYUYUTH ,ZLCLLICBBIVI KpeauT y TPEThETro JIMLa ITYTEM BbI-
MUCKU BeKceJiel ApYr Ha Apyra — dpycecKue BEKCEessl, WIA BBIUCKU BEKCe-
Jieli Ha TIOACTaBHBIX JIUIl — OPOH308ble BEKCEJIS.

Bo3MOXHOCTh Tepefadn BeKcelisd ¢ MOMOIIbI0 MHAOCCAMEHTa YBeJIMYMBa-
eT 00palIaeMOCTh BEKCesd M I00aBIsSIeT K BBIMOJIHSIEMON UM (YHKLUUU Cpell-
cTBa pacyeTa (yHKIIMIO CpPEACTBa IOrallleHWs] B3aMMHBIX JTOJTOBBIX 00s13a-
TenbcTB. [lorameHue o06a3aTebCTB ITPU MOMOIIM BEKCENsT YMEHbIIAET MOTPeo-
HOCTb B JC€Hbrax.

Oco00ii 6aHKOBCKOI omnepalueil sBiIsieTcss omnepalus o ydeTy BeKcesel.
Yuem eexceneii cOCTOUT B TOM, YTO BEKCeJieAepXKaTesb repeaaeT Bekcest 6aH-
Ky 10 WHIOCCAMEHTY MO HACTYIUICHHUS CpOKa IllaTexa M IojydaeT 3a 3TO
BEKCEJIbHYI0 CYMMY 3a BBIUETOM OIIPEICJICHHOTO IPOLIEHTa OT 3TO CYMMBI.
DTOT MPOLEHT HA3bIBACTCS YYEMHbIM MPOUEHMOM, WIA OUCKOHMOM.

K YUeTy NPpUHUMAIOTCS BEKCEJIsSI, OCHOBAHHBIC TOJIBKO HAa TOBAPHBIX U KOM-
Mepueckux crenkax. Bekcenst OpoH30BbIe, OPYKEeCKKWE, BCTPEYHBIE K YUeTy He
NPpUHUMAIOTCH. y‘{l/lTbIBaCMbIC BEKCCJIA OOJI2KHBI UMETb HE MCHEC JIBYX ITOAITN -
celt. KOJTI/I‘{CCTBO nepeaaToyYHbIX l'[OI[l'IVICCﬁ CBUICTCIBCTBYET O HAACXKHOCTU
Bekcess. B OTHOIIEHMU CPOKOB BeKceliel MpEeAnoYTeHUe OTIAeTCs KpaTKOC-
POYHBIM BEKCEJISIM, MCHEC 3aBUCHUMBIM OT U3MCHCHHA 3KOHOMUYECCKOIO I10-
JIOXXEHMST KJIMEHTOB U OOIleil phlHOUHON KOHBIOHKTYphl. He mpuHuMaroTcs K
YUC€Ty BCKCCJIA, BBIIAHHBIC OpraHu3alvsgIMU U JULAMU, JOITYCKAaBIIMMHU CBOU
BEKCeJIsI 0 TpoTecTa.

BaHKl/I MOTIYT OTKPbIBATHb NPECANPUATHUAM CICLHHUAJIBbHBIC CCYOAHBIC CUCTA U
BbIIaBaTh MO HUM KpEIWThI, NMPUHUMAasi B uX obOecriedeHue Bekcesst. Ccympl
odopmsitoTcst 6e3 YCTAaHOBJICHUsI CPOKa WJIM 0 HACTYIUICHUs CpOKa Ioralie-
HUSI BeKceslell, MpuHUMaeMbIX B obecriedeHure. Bekces mpuHUMaloTcsi B ooec-
MeYeHue CrelualbHOTO CCYITHOIO cyeTa He Ha WX IMOJHYK CTOMMOCTh: OObIY-
HO 60 — 90% WX CyMMBI B 3aBUCHMOCTHU OT pa3Mmepa, YCTAaHOBJIEHHOTO KOHK-
pPETHBIM 0AHKOM, a TaKXe B 3aBUCHMOCTU OT KPEIUTOCIOCOOHOCTH KJIMEHTa
N KayeCcTBa NPEACTABJIICHHBIX UM BEKCeJIEN.

IMoramnieHue KpeauTa Mo CreluaibHOMY CCYTHOMY CYETY TOJI BEKCEeJs IMPo-
MU3BOIMUTCI OOBIYHO CaMUM KPEIMTYIOIIMM IIPEINPUSTHEM, IIOCJIE YEro eMmy
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BO3BpallalOTCsl M3 O0ecreueHus] BeKcessl Ha CyMMYy, BHECEHHYIO B Tioralie-
Hue nonra. Eciu oT caMoro KJMeHTa cpeicTBa He IOCTYMNarT, TO Ha Toralie-
HME 3aJI0JDKEHHOCTU MO CIEeLMAIbHOMY CCYAHOMY CYeTy OOpallialoTcsi CyM-
* MBI, MOCTYIMAIOIIUE B OIUIATY BEKCEJIEH.

Ilpu ucnosib3oBaHUM Kpenuta O6aHK CIETUT 3a pa3MepoOM €ro CBOOOJHOrO
ocTaTKa. l'[epeu MPOBCACHUECM TEX WJIM MHBIX IIATCXKHBIX onepaunﬁ 3a CUYET
cCylbl MO CIEelUaJTbHOMY CCYyIHOMY cueTy OaHK IpPOBEpsIET pacyeT WMEIolle-
rocsi CBOOOHOTO OCTaTKa KpEeauTa.

TMorameHune ccyabl MOXET OCYIIECTBISIThCS TEPEYMCIEHUEM CPEICTB 10
pPACMOPSIKEHUIO KJIMEHTA C €ro pacyeTHOro cyera WM IyTeM 3adera IuiaTe-
>|<e171, MOCTyNnarmmnx Io BEKCCIAAM, HaXOASALIMMCS B 06CCHC‘{€HI/II/I Kpeaura,
OT Bekcesenareneil. Eciu mo crneinuajibHOMY CCyIHOMY CUETYy M3 TOCTYIalo-
LIUX CPEICTB 00pa3yeTcsl KpeAUTOBOE CajbAo, TO OaHK HAUMCIISET Ha Kpeav-
TOBBIC OCTAaTKM IMPOLUCHTHI B pasMEpe, YCTAHOBJICHHOM IIO PACYCTHBIM CUC-
Tam.

BaHku MOryT Mo TNOpy4YeHUIO TpaccaHTa MPOU3BOIUTH TUIATEXU B YCTa-
HOBJICHHBII CPOK. BaHK B 3TOM cilyyae SIBJISIETCSl He TMoJjyvaTteieM Tuiatexa, a
riaTeablukoM. Ha3zHaueHue TiaTeIbIIMKOM 0 BEKCeI0 KaKoro-jiubo Tpe-
TBETO JIMLA HA3bIBAETCH JOMULUASUUEN, A TaKUe BEKCENSl — OOMULUAUPOBAH-
HboimMy. BHEIIHUM TMPU3HAKOM MX CIyXKaT CJIoBa «yIllaTa» WIN <«IJIaTeX B
GaHKe», PACTOJIOXKEHHbIE IO/ TMOAMUCHIO TIaTesIbIINKA.

BekcenbHOe KpeauToBaHWE CO3MACT JOTOJHUTEIbHbIE YCIOBUS IS pery-
JIUPOBaHUS IeHeKHOro obopota. [Ipu Bblmaue ccyl BeKCessl SIBISIIOTCS 3a/10-
TOBBIM 00ECIIEYEeHUEM M MCTOYHMKOM IOTAIlleHUST CCyM 3a CYET MOCTYIAIoLIei
10 HUM OIUIAThI, €CJIA 3aeMIIMK HE MMEeT BO3ZMOXHOCTb MOTaCUTh 330JIKEeH-
HOCTb IPYTUMU CHIOCOOaMU.

6.3. YIIPABJEHUE PARTOPHHI'OBBIMU,
JIN3NHI'OBbIMHA U TPACTOBbIMU OIIEPALIUAMMU

DaKTOPUHIOBBIE OrepaLy

MetonoM UHAHCUPOBAHUS TIPEANIPUHUMATENBCKOW NESATSTIBHOCTU SIBJISI-
10TCS1 hakmopuneossie (Qpakmophsie) onepayuy. DTO Pa3HOBUIHOCTb pacyeT-
HbIX onepaiuii. MaKTOPUHTOBbIC OMEepalMi — OIepaluu Mo TMOKYIKe y 1Mo-
cTaBIMKa TpaBa Ha TOJydeHME IUIaTexka ¢ TUIaTebIIMKa 3a IOCTaBJIEHHbIE
TOBapbl, BHITIOJHEHHbIE pa0OTHI 1 OKa3aHHbIe ycayru. KoHTpakTsl 1o dakTo-
PUHTOBBIM OMEpalMsIM M TepexojiaM IpaBa TpeOOBaHUS B MEXIyHAapOIHOM
chepe meaTebHOCTU peraameHTupyetcss OTtaBckoit konBeHuueir YHU/APYA
M0 MEXIyHapoAHbIM (haKTOPUHTOBBIM ornepaiusiM [988 roxa.

®dakToprHroBasi KoMnaHus ((hakTop-KOMITaHUSI) 3aKJI04aeT TPEXCTOPOH-
HUEC JOroBOPbLI Ha OﬂpeﬂeﬂeHHbIﬁ CpOK C IToCTaBLIMKaMM U IIaTC/IbILIMKAMU,
B COOTBCTCTBUMU C KOTOPLIMU TrapaHTHUPYET IOCTaBUIMKaM OIUlaTy CYCTOB,
BBICTAB/ISIEMBbIX Ha JAHHBIX IJIATEJAbLIMKOB 4epe3 cueT (pakropuHra. Kpome
TOTO, KOMITaHHA MOXET 3aK/JII04YaTb JOTOBOPHI C IMMOCTaBIIMKAMMU Ha COBCPLIC-
HUE Pa30BBLIX PAaCUETHBIX OIepalMii IO oIuiaTe IJIaTeXKHbIX TpeOOBaHUI, BbI-
CTaBJIEHHBIX Ha OMPEEIEHHOTO fJIATEABILMKA, C MOCAEIYIOINM TTOyYeHUEM
OT TOCJIEAHEr0 CPEeNCTB MO JAaHHOMY ILIaTexy.

Hepenko ¢ ¢akTopuHIoBOM KOMITAHMEN YCTaHABJIMBAIOTCS JOJTOCPOUYHBIE
JIOTOBOpHBIE OTHOLIEeHUs. [TocTaBIIMKM, 3aK/IIOYMBIIME AOJITOCPOYHBINA 10T0-
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BOp ¢ (haKTOPUHTOM, B TeUEHHME CpOKa NEHCTBUS AOTOBOPA BHICTABIISIIOT TLia-
TeXHble TpeOGOBAHHUS Ha JAaHHOTO TUIATEIbIINKA OT UMEHHU (haKTOp-KOMIaHWU
Ha CyMMY, YMEHBIIIEHHYIO Ha pa3Mep IIaThl 32 COBEPIICHUE OIepallnii.

@akTOpHBIE OTIEPAIIMU MOTYT YCTICIITHO TTPUMEHSATBCS UTSI YCKOPEHMS pac-
YeTOB, KOHOMMHM OOOPOTHBIX CPEACTB TPEANPUITUI, a TakKke B MeXIyHa-
POIHBIX CHETKAaX B MHOCTPAaHHOW BaJioTe.

DaKkTOPUHTOBOE OOCTYKMBaHME BKITIOYAET, KaK MPAaBUJIO, TIOAPOOHBIN yaeT
NeOUTOPCKOM 3a0JDKEHHOCTH MPeAnpusaTrs. Takoi yder HeooXxonuM (pruHaH-
COBOMY MeHeIXepy M st hopMupoBaHus (HOHAA pHCKa Ha TIOTallleHWe COo-
MHUTEIbHBIX NoATOB. OYeHb BaXXHO Takke, YTO (HaKTOP-KOMIAHMS MOXKET
MPEeNOCTaBISITh MHGOPMAIIMIO O TUIATEKECTTOCOOHOCTU TIOKYIIaTeNsT U rapaH-
THUU 3a TITATEXH.

PaccMOTpUM OCHOBHBIE BOIPOCHI (PUHAHCUPOBAHUS NOO YCMYNKY OeHedc-
H020 mpebosanusi, SBISIONIETOCS PA3HOBUIHOCTBIO (DaKTOPUHTOBBIX OIepa-
uuii. ITo moroBopy dmMHAHCUPOBAHMS MO YCTYIKY JSHEXKHOTO TpeOOBaHUS
(MHAHCOBBIM areHT TepegacT WA 00S3yeTcsl TepenaTbh OPYroMy KIWEHTY
NEeHEeXHBIE CPEACTBa B CUET JACHEXXHOTro TpeOOBaHMS KIIMEHTa (KpeauTopa)
K IOJDKHUKY, a KJIMEHT YCTYMaeT WU O0O0s3yeTcs YCTYNMUTbh (MHAHCOBOMY
areHTy 9TO NeHeXHoe TpeboBaHue. JleHexkHOoe TpeGoBaHUE K MOJKHUKY
MOXET OBIThb YCTYIUIEHO KJIMEHTOM (WHAHCOBOMY areHTy TakKXke B LIEJSIX
obecreyeHUsT MCITOJHEHUST 00s13aTeIbCTBA KIIMEHTa Tepell (GMHaHCOBBIM
areHTOM.

O06s13aTeNnbcTBa GUHAHCOBBIX areHTOB IO TOTOBOPY (PMHAHCUPOBAHUS MO
YCTYIIKY JACHEXHOIO TpeOOBaHMSI MOTYT BKJIIOYATh BEACHME IUISI KJIMEHTa Oyx-
TaJITEPCKOTO ydeTa, IIpeaocTaBlIieHUEe APYIMX (PMHAHCOBBIX YCIYT, CBSI3aHHBIX
C JICHEXHBIMU TPeOOBAaHUSIMM, SIBISIONIMMUCS TIPEIMETOM YCTYITKH.

B kadectBe (pMHAHCOBOTO areHTa 3TH JOTOBOPHI MOTYT 3aKJIIOYaTh Kpe-
OUTHBIE OpraHM3alliM, a TakKke M JAPyrue KOMMEpYecKue OpraHu3aiudul IIpu
HaJIMYMHA COOTBETCTBYIONICH TUIICH3UM.

IIpemMeToM yCTymKu, IOA KOTOPYIO TpemocTaBisgeTcsl (hpMHAHCHMpOBaHUE,
MOXeT OBITh KaK IOeHEeXHOe TpeOboBaHME, CPOK IUlaTeXa II0 KOTOPOMY YXKe
HACTYITWJI, TaK M IIPaBO Ha IOJyYeHUE NECHEXHBIX CPEICTB, KOTOPOE BO3HUK-
HET B OyaylleM.

[eHexHoe TpeOoBaHME, SBISIONICSCS IPEAMETOM YCTYIIKM, OIIpeness-
eTCcs B IOTOBOPE KJIMEHTa ¢ GMHAHCOBBIM areHTOM TaK, YTO IO3BOJISICT UICH-
TUGUIMPOBATh CYIIECTBYIOIIee TpeOOBaHME B MOMEHT 3aKJIFOUEHUS JOTOBO-
pa, a Oymyiiee TpeOoBaHWEe — HE IMO3IHEE, YeM B MOMEHT €ro BO3HUKHOBE-
HUS.

JomKHUK 00s13aH IIPOM3BECTH IUIaTeX (DMHAHCOBOMY areHTY MpPHU YCJIO-
BUM, YTO OH ITOJIYYWJI OT KJIMEHTa WJIX OT (DMHAHCOBOTO areHTa IMMChbMEHHOE
yBeIOMJICHE 00 YCTYIKe IEeHEXKXHOTO TpeOoBaHMWsA MaHHOMY (MHAHCOBOMY
areHTy U B YBEIOMJICHMHU OIIpEIC/ICHO ICHEXHOE TpeOoBaHME, Iomjexaliee
WCIIOJIHEHUIO, a TakKKe yKa3aH (PMHAHCOBBIM areHT, KOTOPOMY JOJDKEH OBIThH
MPOM3BEACH IUIATEX.

WcnonHeHne MOJDKHUKOM IEHEXHOTOo TpeOoBaHMS mepen (UHAHCOBBIM
areHTOM OCBOOOXIAeT TEPBOTO OT COOTBETCTBYIOIIEIO OO0S3aTeIbCTBA TEPE.
KJIMEHTOM.

Eciu mo ycnmoBusiMm moroBopa (MHAHCUPOBAHUS TION YCTYNKY IEHEKHOTO
TpeboBaHMA (PUHAHCHUPOBAHUE KIMEHTA OCYIICCTBIISICTCS ITyTeM TOKYIKU Yy
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HEro 3Toro TpedoBaHuUsl (PMHAHCOBBIM areHTOM, MOCJAEIHUI MPUOOpeTaeT MpaBo
Ha BCE CyMMbI, KOTOpbIE OH MOJYYUT OT JOJDKHMKA BO HMCIIOJTHEHUE TpebdoBa-
HUsI, a KJIMEHT He HEeCeT OTBETCTBEHHOCTU Iiepel, (PMHAHCOBBIM areHTOM 3a
TO, YTO IOJYYEHHbIE MM CYMMbl OKa3aJHlCh MEHbIIE LIEHbI, 32 KOTOPYIO areHT
npuoopes TpeboBaHUE.

B Tom cityuae, Korga ycTyrka IeHEeXXHOTo TpeboBaHMST (PMHAHCOBOMY arcHTY
OCYILECTBJIEHA B LIEJISIX 00eCTieYeHUsT eMy MCITOJTHEHUs 00s13aTebCcTBa KIMEH-
Ta U JOrOBOPOM HE IPemryCMOTpPeHO MHOe, (DMHAHCOBBIM areHT IMpeacTaB/sieT
OTYET KJIMEHTY M TepeJaeT eMy CyMMy, IMPEBBIIAIONIYI0 CyMMY JOJra KJWeH-
Ta, 00ECEYEHHYIO YCTYyNKOiM TpeboBaHus. Eciu neHexHble CpeAacTBa, MOJy-
YeHHbIe (PMHAHCOBLIM areHTOM OT JIOJKHMKA, OKa3aJIMCh MEHBIIIE CYMMBI A0Jra
KJIMeHTa (DMHAHCOBOMY areHTy, 0OeCIeYeHHOM YCTYINKON TpeOOBaHUsI, KIIU-
€HT OCTaeTCsl OTBETCTBEHHBIM Mepel (pMHAHCOBBIM areHTOM 3a OCTaTOK JIOJra.

B cnydae oOpauieHusi (GMHAHCOBOIO areHTa K JOKHUKY C TpeOoBaHUEM
MPOU3BECTU ILIATEX JOJDKHUK MOXET IMPEAbsIBUTH K 3a4eTy CBOM JEHEXHBbIE
TpeOOBaHUsI, OCHOBAaHHbIE Ha JOTOBOpPE C KJIMEHTOM, KOTOpBIE yX& MMEIUCH
y NOJDKHMKA KO BPEMEHM, KOria MM ObUIO TOJyYyeHO YyBeloMJeHue 00 YCTyIl-
Ke TpeOoBaHUsI (PMHAHCOBOMY areHTy.

JomKHUK, UMEIONIUI MpaBO MOJYyYUTh HEMOCPENCTBEHHO C KJIMEHTa CyM-
Mbl, yIUIayeHHble (DMHAHCOBOMY areHTy B pe3yjbTaTe YCTYNKM TpeOoBaHUs,
BIIpaBe TPeOOBATh BO3BpALEHUST 3TUX CyMM (bMHAHCOBBIM areHToM. [lpu aTom
JIOJKHO OBITh JOKa3aHO, YTO (DMHAHCOBBIM areHT HE WCIOJHUJI CBOEro 00sI-
3aTeJIbCTBA OCYILECTBUTh KJIVMEHTY OO€IIaHHBIN IUlaTeX, CBSI3aHHBIA C YCTYII-
KOl TpeOoBaHMsI, TMOO MPOM3BE TaKON IUIaTeX, 3Has O HApyUIEHWM KJIMEH-
TOM TOrO 00s13aTeJIbCTBA Meped TOKHUKOM, K KOTOPOMY OTHOCHUTCS ILIaTex,
CBSI3aHHBIN C YCTYIIKOI TpeOOBaHUSI.

JloBepuTejibHOe ympaBjeHue. TpacToBble omepanyu

CyIIIHOCTb 008epumeabHo20 ynpasieHus UMyuecmeom COCTOUT B TOM. UTO
O/lHA CTOpOHa (YYpeauTeb yIpaBieHUs) TepenaeT Apyroid CTOpoHe (IOBEpH-
TeJbHOMY YIPaBJSIIOLIEMY) Ha OIpeAeJIeHHBbI CPOK HMYIIECTBO, a Hpyras
CTOpPOHA OCYUICCTBJISIET YIIPaBJIeHUE B MHTEpecax ydpeauTessl YIpaBIeHUsT WK
YKa3aHHOTO UM JIMlia — BBIFOAONPUOOpETATENS.

[Tepenaua umyllecTBa B JOBEPUTENILHOE YIIPABJICHUE HE BJICUET Mepexona
npaBa COOCTBEHHOCTH Ha HEro K JOBEPUTEbHOMY YIPaBJISIONIEMY. DTO MPUH-
UUMUATbHO OTIMYAET JOBEPUTEIIBHOE YIpaBJIeHUe OT mpacma. YupexaeHue
TpacTa COIMPOBOXAAETCSI MEPEXOIOM IpaB COOCTBEHHOCTHM Ha MMYILIECTBO.

OcyliecTBIsisl 1OBEPUTEbHOE YIPaBJIeHUE WUMYIIECTBOM, IOBEPUTEIIbHbIN
YIPaBJISIIOIIMIT MOXET COBepIIaTh B OTHOIIIEHUHU 3TOr0 MMYIIECTBA B COOTBET-
CTBUM C JOTOBOPOM JOBEPMTEIBHOIO YIpaBICHUS JIIOObIe OpUAMYECKUE U
dakTyeckue AEUCTBUS B MHTEpecax BBIFOAONpUOOpeTaTeIsl. 3aKOHOM WU
JIOTOBOPOM MOTYT OBbITh MPEIYCMOTPEHbl OFPAHUYEHUSI B OTHOIICHUU OTAE/Ib-
HBIX JEHACTBUI IO JOBEPUTEIIBHOMY YIIPABJICHUIO MMYIIIECTBOM.

Cnenku ¢ nepegaHHbIM B JOBEPUTEIbHOE YIpPABICHUE WUMYILECTBOM JOBE-
PUTEIbHBIA YIPaBISAIOINIM COBEpPIIACT OT CBOET0 MMEHMU, YKa3biBasi MPU 3TOM,
YTO OH JIEHCTBYET B KAyeCTBE TAKOIO YIPABJISIOIIETO.

Obsexmamu NOBEPUTEIHBHOTO YIIPABIECHUSI MOTYT ObITh MPEINPUITUSL U APY-
rMe MMYILECTBEHHbIC KOMILUIEKCHI, OTAE/bHbIC OOBEKThI, OTHOCSIIMECS K HE-
IBIKMMOMY MMYILIECTBY, LICHHbIe OyMmaru, IipaBa, yIOCTOBEpEHHbIC 0e€310-
KYMEHTapHBIMU LIECHHBIMU OyMaramMu, MCK/I1IOUUTEIbHBIC MpaBa U JIPyroe uMmy-
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mecTBo. He MoryT OBITh CaMOCTOSITETbHBIM OOBEKTOM JOBEPUTETHLHOTO YIT-
paBJIeHUsT JeHbIW, KPOME OTIAETbHBIX CIy4aeB, MPETyCMOTPEHHBIX 3aKOHOM.
Tak, KpeauTHas OpraHu3alvis MMEET MPaBO OCYIIECTBISITH TOBEPUTEIBHOE
yrpaBjieHWe NEeHEXHBIMU CPEICTBAMM W JPYTUM WMYIIECTBOM IO JOTOBOPY C
bU3NYEeCKUMU U IOPUINYECKUMU JTUIIAMU.

MMyIecTBO, HaxoasIieecs B XO3IMCTBEHHOM BeAEHUU WM OMEPaTUBHOM
yIpaBJIeHUH, HEe MOXET ObITh MepeaHO B TOBEPUTEIbHOE yrpaBieHne. Takast
repenada BO3MOXKHA TOJBKO IMOCJIe JIMKBUAAIMYM IOPUIUIECKOTO JIUIA, B XO-
3MCTBEHHOM BEJICHUU WM ONepaTMBHOM YIpaBJIeHUU KOTOPOTO HAXOIUJIOCH
VMYIIIECTBO, JINOO TTOCTe TTPeKpaIleHNs TIpaBa XO3sCTBEHHOTO BEACHUSI WU
OMEPaTUBHOTO YIpaBJIeHUs MMYIIECTBOM W TIOCTYIUIEHUsI €0 BO BialaeHUe
COOCTBEHHUKA TI0 WHBIM MPEIYCMOTPEHHBIM 3aKOHOM OCHOBAHUSIM.

VYupenurenaeM TOBEPUTEILHOTO YIIPABICHMS SIBISIETCSI COOCTBEHHUK WMY-
IIeCTBa, a TaKXKe OpraH OIeKW U ITONEeUMTENIbCTBA, MCIIOTHUTEIb 3aBeIlaHs.

JloBepUTEIbHBIM YITPABIISIIOIINM MOXET OBbITh WHIWBUAYAIbHBIN TIPEaIIpH-
HUMaTeIb WJIM KOMMepYecKasi opraHu3alus, KpoMe YHUTApHOTO IIpenrpusi-
Tus. UMyIiecTBo He MOMJIEXKUT INepenade B JOBEPUTEILHOE yIIpaBJieHUE TOCY-
JapCTBEHHOMY OpraHy WJIM OpraHy MECTHOTO camMoympablieHus. JloBepuTelb-
HBII yOpPaBISIONIMIA HE MOXET OBITh BEITOJOIIPUOOPETATEIEM IO JOTOBOPY
JIIOBEPUTEILHOIO YIIPAaBICHUS NMYILIECTBOM.

[Mepemaya HEOBMKMMOTO MMYILECTBA B JOBEPUTENBHOE YIpaBJIEHHWE TMOMI-
JIEXXHUT TOCYIApCTBEHHOM PETMCTpallid B TOM XK€ IMOPSIAKE, YTO U TEPeXO.
MpaBa COOCTBEHHOCTH Ha 3TO MMYIIECTBO.

HMyiecTBO, TepeaHHOe B JOBEPHUTEIbHOE YIpaBieHUe, 0060Co0IsieTcs
OT JAPYroro UMYIIECTBa YIPeAUTENsl YIpaBJIeHUsI, a TakKkKe OT MMYIIEeCTBa J0-
BEPUTEHLHOTO YIPABJISIONIEr0. DTO UMYILIECTBO OTpaXkaeTcsl y JOBEPUTETbHO-
TO YIPaBJISIONIET0 Ha OTASNBHOM 0OajlaHCce M TI0 HeMY BENEeTCSI CaAMOCTOSTEb-
HBIW y4eT. Il pacyeToB IO AESITeNIbHOCTU, CBSI3AHHOW C MOBEPUTETbHBIM
yIpaBJeHUEM, OTKPBIBAETCS OTAENbHBIN OAHKOBCKWIA cueT. JIOBepUTETbHBIN
VIPaBJISIOMNI UMEET TIPaBO Ha BO3HArpaxXaeHHe, MPeayCMOTPeHHOe TOTOBO-
POM TOBEPUTETBHOTO YIpaBIeHUS WMYIIECTBOM, a TakKXXe Ha BO3MeEIleHUE
HEOOXOMMUMBIX PACXOIOB, MPOW3BEAEHHBIX UM TIPU JOBEPUTEIBLHOM YIIpaBiie-
HUW UMYIIECTBOM, 3a CYET JOXOAOB OT MCIOJb30BaHUS 3TOTO0 MMYIIECTBA.

[Ipn mepenadye B JOBEpUTEIbHOE YIIpaBieHME IIEHHBIX OymMar MOXeT OBITh
MPeayCMOTPeHO O0beIMHEHNE ILIEHHBIX Oymar, IrepedaBacMbIX B TOBEPUTEIb-
HOe YIIpaBJIeHWe pa3HLIMU JULaMU. [IpaBOMOYMST TOBEPUTEIBHOTO YITPABIISI-
IOILETO TI0 PACIOPSKEHWI0 LIEHHBIMU OyMaraMu OTpeAesiTioTcsl B JOTOBOpE
JIOBEPUTEILHOTO YIIPaBJICHMSI.

Oco060 criemyeT BBIIETUTh Mepeaady B TPAcT MTAKeTOB aKIW aKIIMOHEPHBIX
O0IIECTB, CO3MaHHBIX IPU NPUBATH3ALMU TOCYIAPCTBEHHBLIX IPEIIIPUSITHIA,
3aKpeIUIEHHBIX B ¢efepalbHOM COOCTBEHHOCTH.

[IpaBOOTHOIIIEHUSI, CBSI3aHHBIE C TPAaCTOM, BO3HUKAIOT B pe3yJbTaTe yd4-
peXIeHUs TpacTa Ha OCHOBAaHWM JIOTOBOpa 00 €ro yupexaeHWU, 3aKiodae-
MOTO yYpeIuTeIeM TpacTa W JOBEPUTEbHBEIM COOCTBEHHUKOM B ITOJIb3y OeHe-
duLmapusi — BBITOIOIPHOOpETATEST TPacTa.

[Ipu yupexxneHUn TpacTa ydpeauTelb IepeIaeT MMYIIeCTBO U UMYIIECTBEH-
Hble TIpaBa, MpUHAIJIeXaIle eMy B CHIy MpaBa cCOOCTBEHHOCTH, Ha OIpese-
JIEHHBIA CPOK IOBEPUTEIHLHOMY COOCTBEHHUKY, a JOBEPHUTEbLHBIM COOCTBEH-
HUK 00s13aH OCYIIECTBJISITh MPaBO COOCTBEHHOCTH Ha JOBEPEHHOE eMy WMY-
IIECTBO MCKJIIOUMTENIbHO B MHTepecax OeHeduimapus.
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BeHedbumapuem Tpacrta SIBJIsieTCs JIMIO, B IMOJb3Y KOTOPOrO ObUT 3aKIIIO-
YeH JOTOBOp 00 yupexaeHUM TpacTa. beHeduimapuit Tpacta Brpase MojaydyaTh
J0X04bl, BOBHUKAIOLIME B CUTY BJIaACHUSA HUMYLICCTBOM, ICPCAAHHBIM B TpacT
JOBEPUTCIIBHOMY CO6CTB€HHMKy, B Imnpecaciax M Ha YCJIOBUAX, YCTAaHOBJICH-
HbIX JOTOBOPOM 00 YYpEXIECHUHU TpacTa.

IMpeameTom docosopa 06 yupexncoeHuu mpacma SIBASIETCSI UMYULCCTBO (KO-
TOPBIM yYpEIUTEIb TPACTa BJIajeeT B CUJIy NpaBa COOCTBEHHOCTH), KakK Cylle-
CTByIOIlIeE B MOMEHT 3aKJIFOUEHMS JIOrOBOpa, TaK M TO, KOTOPOE MOXET IO-
SIBUTbCSI B OyayllleM, B TOM 4YMCJIE CO3JIaHHOE WM MPUOOPETEeHHOEe J0BEpH-
TEJILHBIM COOCTBEHHUKOM Ha OCHOBAHUsIX, BBITCKAIOLINUX M3 JOroBOpa, a TaKXKE
CBA3aHHbLIC C HUM MMYLICCTBCHHBIC U JIMYHBIC HCUMYILICCTBCHHBIC IIpaBa.

IIpu yupexxaeHun TpacTta K JOBEPUTEIBHOMY COOCTBEHHUKY MEPEXOISIT UMY-
ECTBO U BCC CBA3AaHHLIC C HUM MMYLICCTBCHHBIC U IMYHBIC HCUMYILICCTBCHHBIC
MpaBa, TpUHAJIeXAIIUe yYpeauTearo. JJoBepuTeabHbIII COOCTBEHHUK BIIPaBe
BJIaACTb U pacnopsKaTbCsa JOBEPECHHBIM HMMYILICCTBOM MCKIIOYUTCIIBHO B HWHTC-
pecax OeHeduimapus. [lonap3oBaHue NOBEpUTETHHBIM COOCTBEHHUKOM YKa3aH-
HBIM UMYLICCTBOM AOITYCKACTCA TOJIBKO B LC/ISIX YIIPAaBJICHWA 3TUM HUMYILICCTBOM
B COOTBETCTBUM C YCJIOBUSMU JOroBopa 00 yupexaeHuu Tpacrta. Ilociie mpekpa-
LIEHWsI JOTOBOpa 00 YUYPEXIEHWM TpacTa BCE MMYILIECTBO, MMYILIECTBEHHBIC U
HEVMYIIIECTBEHHbIE TPaBa, COCTABJISBILIKE IMPEIMET 3TOr0 JA0rOBOpa, TMEPEXOAST
K YYPEIMTETIO TPAacTa WM K €ro MpaBONpPeeMHUKAM.

JloBepUTeNbHBIN COOCTBEHHUK HECET HEOTPaHWYEHHYI0O WMYIIECTBEHHYIO
OTBETCTBEHHOCTbh IO 00513aTeIbCTBAM, BO3HUKAIOIIMM Yy HEro B CBSI3U C HUC-
TOJTHEHUEM JOroBopa 00 YYPEXIEHHUM TpacTa, a TakkKe B CIyyasx MpUYMHe-
HUSI UM yliepOa uHtepecam oeHeduiapus Tpacta. JloBepuTesIbHbII COOCTBEH-
HUK MMeEeT MpaBO Ha IOJIHOE BO3MEIlEHWE IMOHECEHHBIX UM HEOOXOAMMBbIX
PAacXofoB, CBSI3AaHHBIX C OCYIIECTBJICHUEM €ro MpaB U UCTOJHEHUEM O00sI3aH-
HOCTE, BBITEKAIOLIMX M3 JOroBopa 00 YYpeXIeHWM TpacTa, B Mpeaesiax Ao-
XOJIOB, TOJy4aeMbIX B CWJIy BJIaJeHUsI UMYILIECTBOM, MepeAaHHbIM €My B TpacT.
OH MMeeT TakXke MpPaBO Ha MOJYYEHWE BO3HArpaxIeHus B pa3Mepax M Ha
YCJIOBUSIX, YCTAaHOBJIEHHBIX JOTOBOPOM. Bo3HarpaxieHue MOXeT ObITb BbIpa-
>KE€HO MO0 B MPOLIEHTaxX OT IMOJIy4aeMOro OT TpacTa Joxoja, Ju0o B TBEpLOM
CcyMMe, MO0 B BUZIE PEaIM3yeMOro Mocje MpeKpalleHus JoroBopa o0 yypex-
JNEHUU TpacTa NpaBa — ONYUOHA HA NpuodpemeHue 4acmu umyujecmed, KOTO-
PbIM OH BJIAieeT B CUJIy HAJIMYMS IOTOBOpA.

IIpexpaiueHue neidcTBrs 1oroopa 00 yypexIeHUWU TpacTa BO BCeX Cilyya-
SIX OCYILECTBJISIETCS MO PELIEHUIO Cyaa.

TMockonbky I'pakmaHckuii konekce Poccuiickoit Deaepaln HE COAEPXKUT
TIOHSATUSI JOBEPUTETHbHOI COOCTBEHHOCTU, Tiepedaye B TPAcT TOMIeXaT HC-
KJIIOUMTEJIbHO TMAKeThl aKIMii aKIMOHEPHBIX OOIIECTB, CO3MAHHBIX MPU TPU-
BaTHU3allUM TOCYJApCTBEHHBIX MPENNPUATUIA, 3aKperuieHHble B (enepaibHOI
COOCTBEHHOCTU B MOpsiIKe, YCTAHOBJIEHHOM 3akoHonartesbcTBoM Poccuiic-
koit Menepalvu o npuBaru3anvu. beHeduimaprueM Tpacta Mpu 3TOM SIBJISICT-
Csl UCKJTIOUUTENIbHO (beepaibHbIil OIOIXKET.

JIV3MHTOBBIE ONepalu

Dunancosas apenda (auzunez) IpeACTaBIsIET COOOI TOATOCPOYHYIO apeH Ty
MMYIIECTBA, BBITEKAOIIYI0 U3 CHeUUMUUYECKUX YCIOBUI JTU3UHTOBOTO JOTO-
Bopa. OH T03BOJISIET MPEANPUATUIO HCIIONB30BaTh B IEHEXXHOM 000pOTE Cpeli-
CTBa APYroro MpeAIpusIThs Ha JOJTOCPOYHOI ocHOBe. Omepaluu 10 MpUBJe-
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YEHUIO CPEICTB Ha OCHOBE JOJTOCPOYHON apeHnbl — 3ddekTuBHas dopma
¢bUHaHCHUPOBAaHUS BIOXEHMII Ha MPUOOpeTeHre OCHOBHBIX cpeacTB. Ocyiie-
CTBJISIETCSI OHA Yepe3 JIM3MHIOBYI0 KOMITAHUIO, MPUOOPETAIOIIYIO IJIsI TPEThe-
ro JIMLIA MPaBO COOCTBEHHOCTM Ha MMYILIECTBO M OTHAIOIIYIO €r0 B apeHay Ha
onpeneaeHHbI cpok. Ocolyio pojib UTPaeT JIU3UHT B KOHBEPCUU U TeXHUUYEC-
KOM IICPEBOOPYXKECHUU HpCﬂHpI/IHTMVI.

DUHAHCOBBIN JIM3UHT — OCOOBIN BUI MPEANPUHUMATEIBCKON JESITEIbHO-
CTU, HaNpaBIeHHOW Ha MHBECTUPOBAHUE BPEMEHHO CBOOOMHBIX WJIU MPUBJIE-
YEHHBIX (DMHAHCOBBIX CPEACTB, TMPU KOTOPO apeHaomaTelb — JIM3UHIOAa-
TeJib 00s13yeTcsl IPUOOPECT B COOCTBEHHOCTh OOYCIIOBIEHHOE 002060pom @u-
HaHcoeoil apeHdbl (0020860pOM AU3UHEA) UMYILIECTBO Y OIPENSIEHHOTO
apeHaTOpOM MpOoJaBlia M TNPEIOCTaBUTh 3TO MMYILIECTBO apeHAaTopy — JIM-
3UHTOIOJIYYaTelo 3a TUIaTy BO BPEMEHHOE IOJIb30BaHUE.

B omepanmsax au3uHra y4yacTBYIOT:

* JIM3UHTOJATeNb, KOTOPBI MPUOOPETaeT B COOCTBEHHOCTb MMYIIIECTBO U
MPEIOCTABISIET €r0 B KayecTBe MpeAMeTa JIM3UMHTA JIM3UHIOIOJyYaTeo;

¢ JIMBUHrOIoJy4yarcib, KOTOpblﬁ NPpUHUMACT IIPEIMET JIM3UHTA B CO-
OTBETCTBUU C JOTOBOPOM JIM3MHIA,

* Nnpoaasel WJIU ITOCTAaBIIUK, KOTOprVI B COOTBETCTBUU C JOTOBOPOM
KYIUIM-TIPOAAXU C JIM3WHIOJAaTeieM IpOoJIaeT JU3UHIOIaTe 0 B 00yc-
JIOBJIEHHBIN CPOK MPOU3BOAMMOE WJIU 3aKyllaeMoe UM HMMYIIEeCTBO, SIB-
JIgIolIeecss MpeaMEeTOM JIM3UHTA.

JIn3MHrOBBIE KOMITAHMM BBITIOJHSAIOT GYHKUMHU JU3UHTOAATEIeI HA OCHO-
BaHUU COOTBCTCTBleLL[Cﬁ JIMIICH3UN Ha OCYHICCTBJICHUC JU3UHTOBOM OesATCIIb-
Hocth. OHM TIPUBJICKAIOT ACHEXKHBIE CPEICTBA IOPUAMYECKUX JIUILL IUIsSI OCYILIe-
CTBJIEHUSI JTU3UHTOBOU OEeATCJIbHOCTU.

K OCHOBHBIM THMIIAM JIM3WHIa OTHOCSITCS: AOJTOCPOYHBI i, ocylle-
CTBJISIEMBIIi B TEUEHME TpeX M Gojiee JieT, CPEAHECPOYHB B — OT mojay-
TOpa 10 Tpex JieT; KPAaTKOCPOYHB 1 — MeHee IOJIyTopa JeT.

K OCHOBHBIM PasHOBUIHOCTSM JM3MHTA OTHOCATCS: (PMHAHCOBHIM; BO3-
BpaTHbII; ONEepaTUBHBIN.

Ilpu gunancosom auzunee NTM3UHTOAATENIL MPUOOPETAET B COOCTBEHHOCTH
YKa3aHHOE JIM3UHIOIOJIyJaTeieM MMYIIECTBO y OMNpEeAeJIEeHHOro IpojaBlia U1
repenaeT ero JU3MHIOMoJyJyaTe 0 B KayecTBe IMpeaMeTa JU3MHTa 3a oIpele-
JICHHYIO IIJIaTy, Ha OMNpeeJeHHbI CPOK M Ha OMNpEICICHHBIX YCIOBUSX BO
BpEMEHHOE BJIaJICHUE M TOJIb30BAaHUE C IMEepexojoM MM 0e3 mepexoja IpaBa
COOCTBEHHOCTH Ha IpeaMeT ju3uHra. Cpok, Ha KOTOPBIM IpeaMeT JIM3WHIa
repenaeTcsl JIM3UHTOIOJy4YaTe 10, COM3MEPUM 10 MPOJOJIKUTEIIBHOCTA CO
CPOKOM TIOJTHOM aMOpTHU3allMy TpeaMeTa JM3UHTa WK mpeBbiiaeT ero. [pen-
MCT JIM3UHTIA ICPEXOIUT B COOCTBEHHOCTH JIMBUHTOITOJNIYYaTeJisd MO NCTCUYCHUU
CpokKa Z[eﬁCTBPIH JOTOBOpaA JIMBUHTA UJIN JO €r0 UCTCUCHUA ITPU YCIIOBUU BbIII-
JIaThl JIM3WHTONOJydyaTejJeM IOJHOM CYMMbI, IPEAyCMOTPEHHOM J0rOBOPOM
JIU3UHTA, €CIM MHOE HEe MPEeAyCMOTPEHO JIOTOBOPOM JIM3WHTA.

Ipu 6038pamuom auzunee MponaBell WM TOCTABIIMK TMpeaMeTa JIM3UHTa
OJIHOBPEMEHHO BBICTYIAeT M KaK JIM3MHIOIMOJIy4aTeb.

Ipu onepamugnom auzuHee TU3MHTONATENb 3aKylaeT UMYIIECTBO U Tepe-
JIaeT ero JIM3MHTOTONYyYaTesl0 B KauecTBe IpelMeTa JIM3WHTA 3a OIpejesieH-
HYIO TUIaTy, Ha OMpeIeJCHHBIA CPOK W Ha ONpeleeHHBIX YCIOBUSAX BO Bpe-
MEHHOE BJIaJIeHNe W TOJIb30BaHUE.
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Cpok, Ha KOTOPbIA UMYIIECTBO TepenaeTcsl B JIM3WHT, YCTaHABIMBAETCS
Ha OCHOBaHUM doeosopa au3urea. Tlo MCTeYeHUM CpOKa JNEWCTBUS TOroBOpa
JIMBUHTA W TIPU YCJIOBUU BBIIIATbI JIM3UHIOIIOJIYUYATC/IEM MOJIHOM CYMMBI,
MPEeTyCMOTPEHHOI TOTOBOPOM, IPEIMET JM3WHIA BO3BpAIAeTCsl JTM3UHIOA-
TeJI0, a JIM3UHTONoJyYaTe/ b He UMEeEeT IpaBa TpeGoBaTh mepexona Ipasa co0-
CTBECHHOCTU Ha NpCAMET JIM3WHTA. l'[pyl OIICPAaTUBHOM JIMBUHIC IIPCIMCET JIU-
3UHTIa MOXET 6blTb nepciaaH B JIM3BUHT HCOOHOKpPATHO B TCYCHUEC IIOJITHOIO
CpoKa aMOpTU3alluM 3TOTO TpeiMeTa.

Hapsny ¢ Tu3MHIOM CyllecTBYeT cybausune (TIpU TIEPEeyCTYIIKe MpaB MOJb30-
BaHMS TPEAMETOM JIM3UHIA TPEThEMY JIMILY), KOTOPBIA OMOPMIISIETCSI 002080~
pom cybauzunea. JIulo, OCYIIECTBISIIONIEe CYONMM3UHT, MPUHUMAET MpeaMeT
JIU3WHTA y JIM3UHTOAATENS 1O JOTOBOPY JIM3WHIA U TepeaaeT ero BO BPeMEH-
HOE MOJIb30BaHUE JIM3UHIOIOAyYaTel0 M0 J0roBopy cyoausuHra. Oosi3aTesb-
CTBa 10 BBIIUIATE JU3UHTOBBLIX IUIaTeXel K TPETHEMY JIMLLY HE TNCPCXOIST.

IMpu hbUHAHCOBOM JIU3UHTE AU3MHIONOYYATENb BIPABE MPEIbSABISTD MPO-
JaBLy mnmpeaMeTa JIM3NnHra Tpe60BaHl/IH K Kay€CTBY U KOMIUICKTHOCTH, CpOKaM
MOCTaBOK W Jpyrue TpeOOBaHWUSI, YCTAHOBJIEHHBIE JOTOBOPOM KYTUIU-MPOAA-
KU MEXay IMpogaBlIOM M JIMBUHIOAATCIICEM. le/l OIICpaTUBHOM JIMBUHIC JIU-
3UHroAaTe b OTBEYAET 3a HEJOCTATKU IEepPelaHHOTrO0 BO BPEMEHHOE BJaJcHUE
WJIn MOJIb30BAaHMUE IpeAMETA JIM3UHIa, IOJHOCTbIO WJIM YaCTUYHO IIPCIIAT-
CTBYIOIIUE MOJIb30BAHUIO JAHHBIM TIpeaMeToM. [Ipu oOHapykeHUu STUX He-
JOCTaTKOB JIM3WHTOMOJyYaTe b BIpaBe MOTpeOOBaTh OT JIM3WHTrojaTe st Oe3-
BO3MEC3IHOTO UX YCTpaHCHHA 3a CUYCT YMCHBUICHUSA JIU3UHIOBBIX iaTexen
nJIn BOBMCULICHHA CBOMX PACXodOB, CBA3aHHBIX C YCTPAHCHUEM HCOOCTATKOB
JAHHOTO TIpeAMeTa JIM3WHTA.

IIpenMet nu3uHra, nepeJaHHbId BO BpEMEHHOE BJIQJIEHUE U TOJb30BaHUE
JIN3UHTOTIONYYaTeN 0, SIBJSIETCSI COOCTBEHHOCTBIO JIM3UMHTOAATEIS.

IIpenmet hmHAHCOBOTO JM3MHIA YYUTHIBAETCS Ha OajlaHCe JTU3UHTOJATENS
WJIY JIM3UHTOIOyYaTe sl TI0 COMIallleHUIO CTOPOH. [Ipu onepaTuBHOM JTM3UH-
re TMpeaMeT JM3WHTA YYUThIBAeTCsl Ha OajlaHCe JIM3WHTOMATENS.

.HV[3[/IH1"OHOJ'Iy‘-[aTCJ'Ib MOXKET nepeaarb B 3aJIor IMpEeaMET JIM3WMHIA TOJIBKO C
paspelieHust JU3UHToAaTe sl B MMCbMEeHHOI opme. 3anor opopmsieTcs OT-
JeJIbHBIM TOTOBOPOM MEXKIY JTM3MHTOIONyYaTeJIeM M ero KpeauTOPOM.

PaccmoTpuM conmepkaHue TOroBopa JM3WHTA.

O0s13aTeNIbcTBA CTOPOH MO JIOTOBOPY JIM3MHIA O0pa3yloTcsl IMyTeM 3aKJIio-
YCHUA C APpYyr’uMu CyGLeKTaMM JINBUHTA O6ﬂ33TeJ'lebIX N COITYTCTBYIOLIUX T0O-
roBopoB. K o6s3amenvHbim 10TrOBOpaM OTHOCHUTCSI IOTOBOP KYIUIM-TTPOJAXH,
conymemeyouwjum — JOTOBOPbI O TPWBJEUYEHUU JEHEXHBIX CPEICTB (3ajora,
rapaHTUU, TOPYYUTETLCTBA U NIP.).

JIv3uHronaTeab Ha OCHOBAaHMM JIOTOBOpA JIM3WHTA O0sI3aH:

* MPUOOPECTU y OMpeNeeHHBIX MPOAABILIOB B COOCTBEHHOCTh OMpe/e-
JICHHOE MMYILECTBO /ISl €ro Iepegaud 3a TulaTy WM TiepeiaTh paHee
MpUOOPETEeHHOEe MMYIIECTBO HAa OTOBOPEHHBIN CPOK U Ha OIpe/esieH-
HBIX YCJIOBUSIX B KauecTBe MpeaMeTa JIM3WHTA JIM3WHTOMOoJydaTesIo;

* BBITIOJHUTH JIpyTHe 00s13aTeIbCTBA, BHITEKAIOIIME U3 COAECPXKaHUS 10-
roBOpa JIN3MHTA;

JIvzuHronojy4yarejib Ha OCHOBAaHWU JIOTOBOpa JIM3WHTa O0SI3aH:

¢ TPUHATH NPEAMET JIM3UHTIA,
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* BO3MECTUTb JM3UHIONATENIO €r0 MHBECTULIMOHHbIE 3aTpaThl U BbII-
JIATUTh €My BO3HAarpaxKIeHUeE;

* 0 OKOHYaHUM CPOKa JAEHCTBUS 10roBOpa JM3UHIA BO3BPATUTb MPE-
MET JIM3UHTa, WIK NPUOOpeCcTr MpeAMET JIM3UHTa B COOCTBEHHOCTbh Ha
OCHOBaHUHU JOrOBOpa KYIUIU-MPOIAXH

JloroBop JIM3MHIa MOXET MpeaycMaTpuBaTh MPaBo JIM3UHTOMNOIyYaTeNs Mpo-
JUIUTb CPOK JIM3UHTA C COXPAHEHUEM WM U3MEHEHMEM YCJIOBUIA 3TOrO 10roBopa.

JluzuHronosyyareap 3a CBOW CUET OCYLUECTBIISIET TEXHUUYECKOE OOCITYXM-
BaHME TIpeAMeTa JIM3UHTa, ero CPpeAHMN M TeKylMik peMoHT. KamuraibHbIi
PEMOHT MMYLIECTBA, SBJISIOIIETOCS MPEAMETOM JIM3WHIA, MPOU3BOAMUT, KaK
MpaBuUJIO0, JU3UHIONATEb.

IIpu npekpailleHuu AOTOBOpA JIM3UHTA, €CJIU JIM3UHIOMNOoJyyaTeslb HE BO3-
BpaTWl MpeaMeT JU3WHIa WM BO3BPAaTWJI €r0 HECBOEBPEMEHHO, JIU3UHIOAA-
Tesb BIIpaBe TpeOOBaTh BHECEHUs IUIaTexXel 3a Bpemsl mpocpouku. Ecnu takas
TJiata He MOKPbIBa€T MPUYMHEHHBIX JIM3UHTONATENI0 YOBITKOB, TO OH MOXET
TpeboBaTh MX BO3MelleHUsl. B ciyyae, Korma 3a HeCBOEBpEMEHHbBIN BO3BpaT
npenMeTa JU3WHTa MpelyCMOTpeHa HeyCTOlKa, YOBITKM MOIYT ObIThb B3bICKa-
Hbl C JIM3UHTOMNOJYyYaTessl B MOJHOM CyMME CBEpX HEYCTOWMKH.

JIuzuHroaareab MOXET YCTYMUTh TPEThEMY JIULLY MOJTHOCTBIO WJIM YacTUY-
HO CBOM IIpaBa M0 JAOTOBOPY JU3WHIA WM CBOM MHTEPECHI, BbITEKAIOIIUE W3
3TOro gorosopa. MckioyeHrne cocTapisieT OonepaTuBHbI JU3UHT. JIu3uHrona-
TeJIb UMEET MPaBO B LIEJISIX IPUBJIEUEHMUS ICHEXKHBIX CPEACTB UCIMOJb30BaTh B
KadyecTBe 3ajiora IpeaMeT JM3UHra, KOTOPBI OymeT mpuoOpeTeH B OymylleM
110 YCJIOBUSIM JIM3UHTOBOM CAEJIKU. 3aJI0TOBbIE U UITOTEYHbIE JOTOBOPHI C Tpe-
TbUMU JIMLIAMU, 3aKJTIOYEHHbIE JIM3UHIOMNOJyYareaeM, TpeOyloT MUCbMEHHO-
ro corlacusi JIM3UHToAaTeNsl.

Ilpu ¢uHAHCOBOM JM3UHIE MpPaBO COOCTBEHHOCTHM Ha MpeIMeT JIM3UHTa
MEepPeXoAUT K JIM3UHTOMOJYyYaTesl0 10 MCTEYeHUsI Cpoka JNeHCTBUS JOroBopa
TPU YCJIOBUM BBIILJIAThl BCEX JIM3UMHTOBBIX IJIATEXEW, €Clid MUHOE He Mpemyc-
MOTpeHO JoroBopoM. Ilepexon npaBa:cOOCTBEHHOCTM Ha MpEAMET JM3UHIA K
JIM3VHTOMNOJYyYaTe 0 MPU ONEPaTUBHOM JIM3MHIE BO3MOXEH Ha OCHOBaHUU
JIOTOBOpPa KYIUIU-TIPOAAXKH.

IIpeamer nu3nMHra MOXeT OBbITH 3aCTPaxOBaH OT PUCKOB yTpaTbl, HeJOCTa-
YU WM TIOBPEXAEHUS C MOMEHTa MOCTaBKM KMYILECTBA MPOAaBLUOM 10 MO-
MEHTa OKOHYaHUs CpOKa NEWUCTBUS, €CJIM MUHOE HEe MPELyCMOTPEHO OrOBO-
poM. [lpennpuHuMarenbCKue pUCKHU CTPAXYIOTCs MO COTJIALIEHUIO0 CTOPOH A0-
roBopa Jiu3uHra. Takoe crpaxoBaHue He 00s513aTeIbHO.

HNmMmyliecTBeHHble PUCKA C MOMEHTa (DaKTUYEeCKO MpUEeMKHU IpeameTa
JIU3UHTA HECeT JIM3UHIOIOIyYaTesb, €CJid UHOE HE MPeryCMOTPEHO AO0ToBO-
poM JIn3uHra. PUCK HECOCTOSITEIbHOCTH MpPOAaBLa HECeT, KaK MpaBuio, CTO-
pOHa JI0roBoOpa JIM3UHIa, KOTopasl BelOpajia rnponasiia. PUCK HECOOTBETCTBUS
MpenMeTa JIM3UHTa LeJIIM UCMOJb30BaHUSl 3TOr0 MpeaMeTa Mo JA0rOBOpY JIM-
3UMHIA HeceT, KakK IMpaBuJIo, CTOPOHA, KOTOpas BbIOpana MpeAMET JM3UHTA.

B nM3MHTOBbIE MaTeXM BKIIOYAIOTCS:
* BO3HarpaxiaeHue JU3WHTOAATENIO;
* aMopTH3alus MMYIIecTBa Ha TMEepUOJ AeWCTBUS JOTOBOpA JTU3UHTA;
* WHBECTULIMOHHBIEC 3aTPaThl;

* orulaTa MPOLIEHTOB 3a KPEIWThbl, MCIOJb30BAaHHbBIE JTU3MHTOMATEIEM
Ha MpUoOpeTeHrne TpeaMeTa JIM3UHTA;
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* TI1aTa 3a AOIOJHUTEJIbHBIC YCAYTM JTU3UHTOAATES;

* HaJIOr Ha J00aBJEHHYIO CTOMMOCTb;

* CTpaxOBble B3HOCHI 3a CTpaxOBaHME IIpeAMETa JM3WHTA. €CJIU OHO
OCYILIECTBIISIZIOCH JIM3UHIOAATEEM. a TaKKe HAaJIOI Ha 3TO MMYIIe-
CTBO, YIUTQYEHHBINA JU3UMHIOAATeIeM.

Hueecmuyuonnvie 3ampamsl — 3TO 3aTpaThl JTU3UHIOAATENSI, CBSI3AHHBIE C
MpUOOpPETEHUEM U HCIIOJb30BAaHUEM IIpeaMeTa JM3WHIa JIUM3UHTOIoJydYaTe-
neMm. K HUM oTHOCSTCS:

* CTOMMOCTb TpeAMeTa JU3UHTA;

* HaJor Ha HWMYILIECTBO;

* pacxodbl Ha TPAHCIIOPTUPOBKY U YCTAHOBKY;

* pacxodbl Ha OOydyeHUEe MepcoHala JIM3UHIOIoayJyaTesa padbore, CBs-
3aHHOW C MPEIMETOM JIM3UHTA;

* pacxodbl HA TaMOXEHHOe OMOPMIIEHUE M OIUIaTy TAMOXEHHBIX COO-
poB, Tapu(OB U TOLUIMH, CBSI3aHHBIX C MPEAMETOM JIM3UHTA;

* pacxoibl Ha XpaHEHME TIpeaMeTa JIM3MHIa 10 MOMEHTa BBOAA €ro B
9KCIUTyaTaluIo;

* pacxodbl Ha OXpaHy MpeaMeTa JM3WHTa BO BpeMsl TPaHCIIOPTUPOBKU
U €ro CTpaxoBaHUE;

* pacxoibl Ha CTpaxOBaHME OT BCEX BUIOB PUCKA;

* pacxofbl Ha BBITUIATY MPOIIEHTOB 3a TOJIb30BAaHUE MPUBJICYEHHBIMU
CpelCcTBAaMM M OTCPOYKM FLIATEXeH. MpeaoCTaBlIeHHbIE IMPOAABIIOM;
* IIJaTa 3a NpeJoCTaBlIeHWE JIM3WHIOAATENI0 TapaHTUl M MOpYy4YU-
TEJIbCTB, MOATBEPKACHUE PACUETHO-IUIATEXXKHBIX JOKYMEHTOB TPETh-
WMU JIMLIAMU B CBSI3U C MPEIMETOM JIM3UHTA;

* pacxolbl Ha coaepxXaHMe M OOCIy>KMBaHUE IIpeaMeTa JTU3UHTa;

* pacxodbl Ha perucTpaluio, IpuooOpeTeHUEe U Tiepeaady IpeaMera JIu-
3UHTA;

* pacxoibl Ha CO3JaHME PE3EPBOB B LIEJISIX KAMUTATLHOTOPEMOHTA Mpel-
MeTa JIN3UHTA;

* KOMMCCUOHHBII COOp TOProBOIr0 areHTa;

* pacxodbl Ha mepenady NnpeaMera JIM3UHTIA;

* pacxodbl Ha OKa3aHWE BO3HUKAIOIIMX B XOAE peajiu3allud KOMILIEK-
CHOTO JIM3UHTA JOMOJHUTENIbHBIX YCIIYT.

Pasmep, cnocod ocyliecTBieHUs U TEePUOANIHOCTDb JIU3UHIOBBIX TIaTexXel
OIPEAETAIOTCS JOTOBOPOM JIM3UHTA. JIM3MHIONOAYHATC.1b OTHOCUT JIM3UHIOBBIE
IJIaTeXXu Ha ceOeCTOMMOCTb IMPOAYKUUM, MPOU3BOAMMONM C MCIIOJb30BaHUEM
MpeaMeTa JU3UHTa, WIN 1. PacXodbl, CBSI3aHHBIE C OCHOBHOMI NESITEIbHOCTHIO.

CTOpOHBI IOroBOpa JWU3MHra MMEIOT IMPaBO IO B3aMHOMY COIVIALIECHUIO
MPUMEHSTh YCKOPEHHYIO aMOPTHU3alLlMI0 TpeaMeTa JU3UMHTa. AMOPTU3aLIMOH-
HbIE OTUMCJIEHUS MPOU3BOIMUT OajaHcolaepxkaTeab TpeaMera ausuHra. I[lpu
MPUMEHEHUN YCKOPEHHOI aMOpTM3alMU MCIIOJb3YeTCSI paBHOMEPHBIN (K-
HEWHBIN) METOH €e HauyMCJICHUS, MPU KOTOPOM YTBEPXKIECHHAss HOpMa aMop-
TU3ALMOHHBIX OTYUCJICHUN yBeIWYMBAETCS] Ha KOXPDPUUUEHT YCKOPEHUsS B
pa3mepe He BbIlIEe 3.

Jloxodom nU3UHIOmATesIsI MO AOTOBOPY JU3WHIA SIBJISIETCS €r0 BO3HAIPaXK-
neHue. Bosuaepaicoenue ausuneodamens — JeHEXHasi CyMMa, MPELyCMOTPEH-
Hasl CBepX BO3MEIIEHUSI UHBECTULIMOHHBIX 3aTpaT. OHO BKJIIOYAET B ceOs:
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* OIUIATy YCJYT MO OCYILIECTBJAECHUIO JIU3UHTOBOU CHENIKU;

* TMPOLEHT 3a UCMO0JIb30BaHUE COOCTBEHHBIX CPEACTB JIM3UHTOAATENS,
HampaBJeHHBIX Ha MpUOOpeTeHue TpeaMeTa JM3UHTa U Ha BBIMOJHE
HUE JOMOJHUTEIbHBIX YCIYT.

Tpubbiavio NV3WHTOAATENS SIBJISIETCSI Pa3HULIA MEXIY TOXOAaMM JIM3UHTO-
JaTesss U €ro pacxoJaMy Ha OCYIIECTBIEHUE OCHOBHOU NESTEeIbHOCTH.

Jluzunropatenb umeeT npaBo 6e3 nuueH3uu banka Poccuu ocyilecTBiasTh
MEXIyHApOJHbIE OMepaluu, CBsI3aHHbIE C ABUXKEHUEM KamnuTtaja, TMpuBe-
KaTh NEHEXHBIE CPEACTBa OT HEPE3UACHTOB B LIEJSIX MPUOOPETeHUS MpeaMeTa
JIM3MHTa Ha cpokK Oojiee yem 180 mHeil, HO He MpPEBbILIAIOIIMI CpOKa Jeii-
CTBUSI TOTOBOpA JIM3UHTA. JIM3MHTOBbIE KOMITAHUU MMEIOT TpaBo 0e3 JUlleH-
3un banka Poccuu ocylilecTBiasATh onepaluu, CBsI3aHHbIE C JBUXEHHEM Ka-
MuTaga, BbIIJIAYMBATH MPOLEHTHI 3a PAacCpoOuKy IUlaTexXa. MpPedoCTaBICHHYIO
MPONABIOM TIpenMeTa JIM3WHIa, HEe3aBUCUMO OT Cpoka (haKTUYECKOTO TMOJTy-
YeHUsl TMpeaMeTa JU3UHTA.

H7ns ocylllecTBIEHUsT MEXAyHapOAHOTO JIU3UHTa YCTaHOBJEHO, 4YTO:

* BBO3 Ha Tepputopuio Poccuiickoit @enepaliiv U BbIBO3 C €€ Tep-
PUTOPUM TIpEAMETa JIM3UHTA B ILIEJISIX €r0 MCIOJb30BaHUS MO NOTO0-
BOpY JIM3MHTa Ha CPOK Oojiee 4eM 6 MecsieB, a Takke oIJiara
MOJHOM CyMMBI JOrOBOpa JIM3UHTA 3a TMEepMOJ, TMpEeBbIIAIINIA 6
MecCseB, He SBJSIOTCS ONMepanusMu, CBSI3aHHBIMU C JABUXEHUEM
KamnuTana;

CTOPOHBI OrOBOpa JIM3MHIAa UMEIOT MpaBO MPENOCTaBIsATh OTCPOUKY
JIM3WHTOBBIX TJIaTeXell Ha CPOK He Oojiee yeM 6 MecsleB ¢ MOMEHTa
dakTUUEeCcKOro BBOJAA TpeaMeTa JIM3UHra B 3KCIUIyaTaluio;

Mpu BBO3e Ha TeppuTopuio Poccuiickoii Denepaliim UM BbIBO3e C
ee TEeppUTOpUU TIpeaMeTa JU3UHTA BCE BUAbI TAMOXEHHBIX MOULIUH
1 Tapu(oB HAYUCISIOTCS Ha TOJHYIO TAMOXEHHYI0 CTOUMOCTb UMY-
LIECTBa.

Ymiata TaMOXEeHHBIX MOUUTMH U TapruhOB MPOU3BOAUTCSI: HA MOMEHT BBO-
3a WY BbIBO3a MpeaMeTa JU3UHTa Ha CyMMY OIUJITAYeHHOW YacTU TaMOXEHHOM
CTOMMOCTY MMYIIECTBA, YTO TMOATBEpPXIaeTcss OAHKOBCKMMU TOKyMeHTaMu. B
JajbHENIeM TaMOXEHHbIE MOIUIMHBI U Tapu(dbl yIJIaunBaIOTCS OMHOBPEMEHHO
C JIM3VHTOBBIMU IUIaTexXamMu WiM B TeyeHue 20 qHEU ¢ MOMEHTa UX Tojyde-
Hus. Takoil MopsmoK yruiaThl TAMOXKXEHHBIX TOUIIMH U TapudOB HE CUMTAETCs
OTCPOUYKON TaMOXEHHBIX TIIaTeXeid WM WHBECTULMOHHBIM HAJOTOBBIM Kpe-
JIUTOM.

JIuzuHrononyyarenb o0si3aH 00eCHeYUTh JU3UHTOAATENI0 OecrpemnsiT-
CTBEHHBIN AOCTYN K (DMHAHCOBBIM JAOKYMEHTaAM M TpeAMeTy Ju3uHra. Jlu-
3WHTOJIaTe)ib MMeeT MpaBO Ha (UHAHCOBBIA KOHTPOJb 3a JESITEbHOCTHIO
JIUBWHTOMOyYaTesisi B TOU ee 4acTu, KOTopasi OTHOCUTCS K MpeaMeTy Jiu-
3uHra, (GopMUPOBAHUIO (DUHAHCOBBIX PE3YILTATOB JEITENbHOCTU JIU3UH-
romnoJjiyyatesisi U BBIMOJHEHUIO JIU3UHTOMONyYaTeeM 00s3aTeIbCTB IO JA0-
ropopy JiusuHra. Ilopsinok ¢UHAHCOBOTO KOHTPOJSI TMpenycMaTpuBaeTcs
JIOTOBOPOM JIMU3UHTA.

Takum 00pa3zoM, (PaKTOPUHIOBBIE, TPACTOBbIE U JIM3WHTOBBLIE OMEpalUuU
HampaBJeHbl Ha MpPUBJEYEHNE NOMOJTHUTETbHBIX UCTOYHUKOB (hUHAHCUPOBa-
HUSI U KPEIUTOBAHUSI TPEANPUHUMATETbCKON NEATeIbHOCTU MPEeANpUSITUIA,
co3laHue KOHKYPEHIIMU Ha PbIHKEe (DUHAHCOBBIX YCIIYT.
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UHBECTULIUNU. IMUCCUA

7.1. CYIIITHOCTh HAKOIUIEHUM M MHBECTULIUN

Hneecmuyuu OCylmiecTBISIIOTCSI C LEJNbl0 MPUOBUIBHOTO pa3MellleHus Ka-
nutana. Haxonaenus — 3TO pe3yabTaT BBITOJHBIX WHBECTUIIMI, Tpoiiecc Gop-
MUPOBaHUS (PUHAHCOBBIX PECYPCOB, UCMOJb3YEMbIX Ha LIEJA PACIIUPEHHOTO
BOCITPOM3BOACTBA. B TO ke BpeMsi HAKOIUIEHUsI MPEAIIECTBYIOT WHBECTULIMSIM,
TaK KakK CIyXaT HUX WUCTOYHUKOM. PaccMOTpuM cxeMy B3aUMOCBSI3U MEXIY
WHBECTULIMSIMU M HakoruieHusiMu (puc.7.1).

B3auMoCBsI3b MHBECTULIMI M HAKOIUIEHUIN peau3yeTcsl B paMKax J0Jro-
CPOYHOIi cTpaTeru (UHAHCOBOTO MeHemxMmeHTa. [lomydyeHHble B pe3yabTare
MpeANPUHUMATENbCKON JesTeTbHOCTA JOXOMbl JOJDKHBI OBITh HANpaBJeHbI B
ueseBblie (OHIbI JAEHEXHBIX CPEACTB, obecrneuyuBalollle HAKOIUIEHWE Kallu-
Taja. YKazaHHble (QOHABI CIyKaT UCTOYHUKOM (DUHAHCUPOBAHUS KalUTaslb-
HBIX BJIOXXEHUI M OTpPaXxaroT MPOLECC UCIOJb30BAaHUS HAKOIUIEHHOTO Karu-
Ttaja. ONHOBPEMEHHO HOBbIE WHBECTULIMU CO3MAIOT MPEANOChUIKM ST Ha-
KOIJIEHUsI KamuTajga B Oymyliem, KOrja oTAaya TPeBBICUT BJIOXEHMSI.

Hoaeocpounan
cmpamecus

Hoxodw

Husecmuuun

Haxonienun

L U4

Hemoynun Baromenus

Henaiassosanue

Pesyavmam

PHc. 7.1. CxeMa B3aMMOCBSI3M MeXIy MHBECTULMSMM M HAKOIJIEHUSMU
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ITpousBonuTeNbHBIA 00OPOT KamuTajda CO3JaeT HOPMaJIbHBIE YCJIOBUS
JIJIS paCIIMPEHHOTr0 BOCIIpPou3BoacTBa. MHBecTULIMM, 00eCcTIeYnBaIOIIME IU-
HAMUYHOE pa3BUTUE TMPEATNPUITUS, BO3MOXHBI MpU CIEIYIOIIUX OOCTOSI-
TEJIbCTBAX:

* paclIMpeHUuu COOCTBEHHOU MpeanpUHUMATETbCKON AeITeIbHOCTU 3a
CYEeT HAKOTUIEHHBIX (PMHAHCOBBIX PECYPCOB B LIEJISIX 3aBO€BaHUS 0OJIb-
el JOJU PhIHKA U TOBBIIIEHUSI KOHKYPEHTOCIIOCOOHOCTH;

* TpUoOpEeTeHUU HOBBIX MPEANPUSITUIA, OCBOEHUU HOBBIX 00J1acTell OU3-
Heca — AuBepcUGUKALIUU.

Dhpexmusnocms uneecmuyuii B KaXKIOM KOHKPETHOM cllyyae OlLIEeHUBAeT-
Ccsl B CTOMMOCTHOM M BpeMeHHOM acnekTaX. CTOMMOCTHBIN acleKT OLIEHKU
O3HayaeT POCT MOCTYIMAIOUIUX CPEACTB MO CPAaBHEHUIO C 0OBEMOM WHBECTH-
UUIA C y4eTOM NUCKOHTUPOBAHUSI JAEHEXHBIX MOTOKOB. BpemMeHHOIl acrekTt
yCTaHABJIMBAET CPOK OKYMaeMOCTU WHBECTUIUN.

Pacimiupenune coOCTBEHHOU NESITETbHOCTU CBUAETENHCTBYET O IMPOYHBIX
MO3UIUASIX KOMITAHUU Ha PhIHKE, HAJIMYMU CIIPOCa HA BBIMYCKAEMYIO TTPOIYK-
LIUI0, MTPOU3BOAMMBIE PAabOThl U OKa3blBaeMble YCIYTU. DTO MO3BOJISIET CHU-
XKaTh U3JEPXKKU MPOU3BOACTBA U OOpalleHUs], ce0ECTOMMOCTh 3a CUET 00be-
MOB BBIITyCKa U peain3aliuu.

PaciiupeHue nmpousBoAcTBa TpeOyeT OMHOBPEMEHHO U UHHOBAUUOHHBIX 640~
JIceHuil B HayyHbIe UCCIIEOBaHUsI, oOecreynBalolue TeXHUYeCKOe U TEeXHO-
JIOTUYECKOE COBepllleHCTBOBaHUE. MIHHOBAlIMOHHOM eI TETbHOCTbIO 3aHUMA-
I0TCSI KaK KPYIHbIE MPOMBIIIJIEHHbIE KOPMOpaluK, TaK U Majible Mpearnpusi-
Tusi. OJHAKO XapaKTep U CTOMMOCTHBIN 00beM X MHHOBAIMOHHBIX pa3paboToK
Pa3TNYHBI.

MHBecTUIIMM COMPOBOXIAIOTCS CHUXEHUEM JIMKBUIHOCTA aKTUBOB KOM-
naHuu. PocT BO3MOXEH 3a CUeT pacliMpeHusi BIOXEHUN B (akTOpbl MPOU3-
BOJACTBa U Oojiee 3((HEKTUBHOTO UCIOAb30BaHUS cpeacTB. OgHUM U3 (paxkto-
POB MPOU3BOJCTBA SIBJISIETCSl KAMUTaJl, KOTOPBI BO3pacTaeT Mpexe BCero 3a
CYET UHBECTULIMM.

Hneecmuyuu — 3TO npoyecc UCn0Ab308AHUSA COBOKYNHbIX MAMEPUANbHBIX,
mpyoo6uviX U PUHAHCOBLIX PeCypco8, HANPABAAEMbIX HA Y8eauteHue Kanumanda,
pacuupenue, MOOepHU3AUUI0 U MEXHU1eCK0oe Nepegoopyicene npou3eo0cmaa.

OHU OCYIIECTBISIIOTCSI B (hopMe AOJTOCPOUYHBIX BIOXEHUU PECypcoB B Je-
HEXHBbIE CPENCTBA, lieJieBble 0AHKOBCKME BKJIAbI, Maud, aKIUU U APYTUE LIEeH-
Hble OyMaru, TEXHOJIOTUU, MAllUHbI, 00OpYyAOBaHUE, JUIEH3UU, B TOM YHUC-
Jie Ha TOBapHbIE 3HAKU, B JIIOOOE APyroe WMYIIECTBO WU MMYILECTBEHHbIE
MpaBa, WHTEJJIEKTYaIbHblE LIEHHOCTU B LIEJISIX MOJYyYeHUs TPUObUTU U JOCTU-
JKEHUS TMOJIOXKUTEJbHOIO CoLMalbHOro 3¢deKTa.

Tlon uucmemu uneéecmuyusmu TMOHUMAIOT MEPOIMPUSITUSI, HATIPaBIEHHbIE
Ha yBeJMYEeHUE OCHOBHOIO KaluTaja U CO3JaHUE HOBBIX OCHOBHBIX (POHIOB.
WHBecTuiMK MOryT ObITH OOYCJIOBJEHBI HEOOXOMUMOCTHIO BO3MEIIEHUS W3-
HOCa OCHOBHBIX (DOHAOB. DT UHBECTULIMUA B COBOKYITHOCTU C YUCTBIMU OOpa-
3YIOT 84108bl€ UHEECMULUU.

VYBenuueHre UHBECTULIMI O3HAYaeT poCcT MoTpebaeHus B Oynyiiem. MuBe-
CTULIMU TIOBBIIAIOT 3G (HEKTUBHOCTD XO3SIMCTBOBAHUS U CO3[AIOT OCHOBY JJIsI
pocta 1oxonoB. OHU MOTYT OKa3aThCs TAKXKE U HepaluoHalbHbIMU. MHBecTH-
LIMM COMNPSIKEHbI C PUCKOM U JOJKHBI BCE BpeMsl MPUCITOcabIuBaThCsl K HO-
BbIM TTOTPEOHOCTSIM.
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7.2. TOCYJAPCTBEHHbBIE 1 YACTHBIE MHBECTULINA

ITpoGaemMbl rocynapCTBEHHBIX WM YACTHBIX WHBECTUIIMU TpeOYIOT CBOEro
peuieHust. OgHaKo MOAXOAbl K HUM He coBmanaioT. C mno3uuuit pruHaHCOBOTO
MEHEeXKMEHTa CJieyeT pa3rpaHUYMBaTh UCTOYHUKU WHBECTULUN U TOPSIAOK
yIOpaBieHUs UMU.

Yacmuvle unéecmuyuu OCYUIECTBIISIIOTCSI 32 CUYET COOCTBEHHOIO 4acTHOTO
KanuTaja, 3aliMOB, BKJIIoYas OOJMTallMOHHBbIE, TMPUBJIEYEHHOTO KaruTaja.
VYnpasneHue 4acTHbIMM WHBECTUIIUMSIMU TOJTHOCTBIO OIPENEAETCE COOCTBEH-
HUKOM U TPOU3BOIUTCS HEMOCPEJACTBEHHO MpeArnpuHUMaTeIeM U (hUHAHCO-
BBIM MEHEKEPOM.

Hnst eocyoapcmeennbix ungecmuyuii BaXKHEUIIIMMU WCTOUHUKAMU SIBJISTIOT-
csl OIOMKEeTHbIE ACCUTHOBAHUsI, OIOMKETHBIE CCyIbl M TOCYIapCTBEHHbIE Tra-
pantuu. Ho 3TuM rcTouHUKM He orpaHnuyuBatoTcsi. CpeacTBa, HaxXOMASIIIUECs B
JIEHEXXHOM 000pOTe TOCYAApCTBEHHBIX MPEANPUSTUIN, TaKKe SIBISIIOTCSI TOCY-
JApCTBEHHOUW COOCTBEHHOCTBbIO UM HEIMOCPEACTBEHHO CBSI3aHBI C OIOKETOM.
IToaToMy TOCymapcTBO BMpaBe MPUHUMATh PELIEHUSI O CO3JaHUU BHEOIOIXKET-
HbIX (POHIOB 3a CUET OTUMCJICHUIU OT JOXOAOB TOCYIAPCTBEHHBIX MPCANPHS-
TU, MpeIHa3HauYeHHbIX IS (PMHAHCUPOBAHUSI OJITOCPOUYHBIX BJIOXEHUM,
MPOU3BOAUTL WHIEKCAIIMI0O OCHOBHBIX CPEICTB, YCTAaHABIMBATh TPAHUIIBI 00-
pa3oBaHusi GOHIOB MOTPEOJEHUST U HAKOILJIEHUS.

BxitioueHue 3atpat Ha ¢opMupoBaHue (POHAOB MHBECTULIMOHHOTO Ha3Ha-
YeHUs] B ce0ECTOMMOCTh O3HAyaeT IMOBBIIIEHWE 1IEH Ha BbHITYCKAEMYIO IOCY-
JApCTBEHHBIMU TPENNPUSITASIMUA TIPOAYKIIUIO, TTOITOMY HEOOXOIUM KOHTPOJb
3a LIeHaMU, POCTOM NPOM3BOIMTEIBHOCTU U OIIaThl Tpyaa. B Hacrosiee Bpemst
MOCJIe0BaTeIbHO MHBECTULIMOHHAS COCTaBJSIIOIIAS BBIBOAUTCS M3 ceOecTo-
MMOCTU MPOAYKIUU, OCOOEHHO B OTPACISIX TOMJIMBHO-IHEPIeTUYECKOTO KOM-
maekca, a Jyid (UHAHCUPOBAHUSI UCTIONB3YIOTCSI MPUOBLIL U 3aEMHBIC Cpeli-
CTBa.

Hcnonb3oBaHue MexaHM3Ma OIOKETHOTO (pMHAHCUPOBAHUS BaXHO MO-
CTOJIbKY, TIOCKOJIbKY OH TMO3BOJISIET MOJy4YaThb OTAauy B CPOKMU. MPEIyCMOT-
pEeHHble WHBECTUIIMOHHBIMU TIpoeKTaMu. JIJis 3TOro 11eiecoo0pa3Ho pa3Bu-
BaTh CETh TOCYIapCTBEHHBIX WHBECTULIMOHHBIX KOMIIAHWI, BCELIEJIO OTBeya-
I0KUX 32 3(QGEKTUBHOCTL BBIICASIEMbIX OIOMAXETHBIX aCCUTHOBAHUM
COOCTBEHHBIM MOpTdeneM LeHHbIX Oymar. C mo3uuuil rocy1apcTBEHHOro Oro/I-
KeTa paclIMpeHue WHBECTULIMI CBSI3aHO C YBEJMYCHUEM TOCYJapCTBEHHBIX
pacxonoB. M3-3a OrpoMHBIX MaciITa0OB OIOKETHOTO JAeUIIUTa C CepearHbI
90-x romoB Hab0AacTCA caMblii TIyOOKMIA crian MHBecTULIMi. B ocHOBe 3TOrO
crafga — coKpalleHUe MOTPeOHOCTH B HOBBIX KAalMUTAJOBIOXEHUSIX U3-32 Me[-
JIEHHOTO TIPUPOCTA BBIMYCKA MPOAYKLIMU W YXYAUIEHUS MCIOJIb30BaHUS MPO-
M3BOACTBEHHBIX MONIIHOCTEM. [Ipyrasi mpyuurMHa craga — CHWXeHUe MprObLiIb-
HOCTU UHBECTULIUA.

Peskuit poct uzaepxkek MPOU3BOACTBA M OOpAIllEHUSI CHUXKAET IOJI0 MpU-
ObUIM BO BHOBb CO3JaHHOI cTouMocTU. HeratuBHOe BaMsiHME Ha TPUOBLIbL
OKa3bIBaeT MOBBIIIEHUE CTOMMOCTU ChIpbsi U MaTepHaoOB, TPAHCIOPTHBIX pac-
XOJI0B, PacXOJOB Ha OIUIaTy Tpyda, COLIMAJbHOE M IIEHCMOHHOE CTpaXxOBaHUE,
MPOLEHTOB 3a KpeauT U ap. OTKa3 NpearnpUusIiTUii OT peMHBECTUPOBAHUS MPHU-
ObUIM SIBJISIETCS OQHOUM M3 IVIABHBIX MPUUYMH COKpAILEHUS] KaluTaJbHbIX BJIO-
KEHU.
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MHBecTULIMOHHBIE TTPOEKTHI COMPOBOXIAIOTCS COCTaBIeHUEM OU3Hec-ILIa-
HOB. YuacTue rocyiaapctsa B (GMHAaHCOBOM OOECIIeYEeHUM TTPOEKTOB MOXET UMETh
¢GopMy JIBIOTHOTO TOCYJApCTBEHHOTO KpeauTa, a Takke IpeloCTaBIeHUs] ro-
CyIapCTBEHHBIX MHBECTUIIMOHHBIX PECYPCOB Ha YCJIOBUSIX 3aKpEIUIEHUSI B ro-
CyIapCTBEHHON COOCTBEHHOCTM YacTW aKIUi CO3JaBaeMbIX aKLIMOHEPHBIX 00-
IIECTB, KOTOpPbIE PEaM3YIOTCSI Ha PhIHKE IMOcje Havajga IOJIydYeHUs MpUObUIM
OT peaJin3aluu mpoekTa. B mepBoMm ciaydae Bce BOMPOCHI pelliaeT MHBECTUIIM-
OHHBIM 0aHK, MNOJYYUBIIUNA LIEHTPaIU30BaHHbIE KPEIUTHbIE Pecypchbl sl
JIbTOTHOTO KpenuTOoBaHMsI. Bo BTOpoM ciiyyae MpoeKT (puHaHCUpPYeTCs 3a CYeT
CpencTB OroIKeTa, U OH JOJDKEH ObITh BKJIIOUEH B enepaibHyl0 MHBECTUIIM -
OHHYIO TTporpamMmy. YacTHble MHBECTOPhI MPUOOPETAIOT ITPaBO COOCTBEHHOCTHU
Ha CO3IaHHbIE WIM PEKOHCTPYUPOBAHHBIE OOBEKTHI M IPOM3BOACTBA B COOT-
BETCTBUU C NIOJEeH BJIOXEHHBIX CPEINCTB.

Ha puc.7.2 npuBeneHa cxeMa MOTEHLMAIbHBIX MHBECTOPOB.

OHU MOTYT OCYIIECTBJISITh BJIOKEHME COOCTBEHHBIX, 3a€MHBIX W IIpUBJIE-
YEHHBIX CPEICTB B (hopMe KalMTaIbHBIX BIOXeHul. MHBecTopaMy MOTYT OBbITh:

* OpraHbl, yINOJHOMOYEHHBbIE YMPABISITH TOCYTIapCTBEHHBIM W MYHM-
LMIIAJbHBIM WMYILIECTBOM WM MMYIIECTBEHHBIMU IIpaBaMM;

* JopUAMYECKME JIUIA BCeX (POpPM COOCTBEHHOCTH;

* MeXIyHapoJIHble OpTaHU3allMU U UWHOCTPAHHbIC IOPUANYECKUE JIUILIA;

* (usnyeckue JUlla — PE3UNECHTHl U HEPE3UIEHTHI.

B Hactosiiiee BpeMsi YacTHBIM CEKTOP CTAaHOBUTCS Gedyujum UHBECHOPOM.
IlocTeneHHO HaOMpAIOT «CUWIy» (UHAHCOBO-KPEAUTHBIE WHCTUTYTHI, KOTO-
pble KOHIIEHTPUPYIOT OCHOBHYIO YacTb cOepexkeHMil HaceneHus. M HocTpaH-
Hble UHBECTULIMU MOKA HE 3aHMMAIOT 3aMETHOIO MECTa B POCCUMCKON 3KOHO-
MUKE.

IIpoGiaemMa MHBECTULIMI U CTPYKTYPHOU IE€PECTPONKM SKOHOMUKM B Ha-
cTosIIIee BpeMsl pellaeTcsl OMHOBPEMEHHO ¢ pa3BUTHEM (PMHAHCOBOTO PBLIHKA.
IloaToMy TipuBieYeHUE PEeCypcoB Il (PMHAHCUPOBAHUS KaNUTaJbHBIX BJIO-
XKEHUN o0OecreurMBaeTcsi B OCHOBHOM ITyTeM BBIMyCKa B OOpallleHue ILIeHHBIX
oyMmar. ITorck MHBECTOPOB MPUBOIUT K HEOOXOAMMOCTH YIEISATH 0CO00e BHU-
MaHUe TOJIOXKEHUIO MPEeANpUITHAS Ha pbIHKE KalUMTaJIOB.

Cybsexmamu UHBECMULUOHHO20 Npouecca MOTYT OBITb OpraHbl, YIOJHO-
MOYEHHbIE YMPaBJISATh TOCYIaPCTBEHHBIM M MYHULIMIIATLHBIM UMYIIIECTBOM WJIM
MMYIIECTBEHHBIMU TIpaBaMu, GuU3MYecKue U IOPUANYECKME JIMIA, B TOM YHC-
Jle MHOCTpaHHbIE, a TakKe TocylaapcTBa W MeXIyHaponHble opraHu3amuu. K
TaKMM CyOBbeKTaM OTHOCSITCSI MHBECTOPHI, 3aKa3UMKU, MOAPSIYUKU, TOJIb30-
BaTeJu OOBEKTOB MHBECTUIIMOHHOTO IIpoliecca W JIp.

Hneecmopbr — CyOBEKTbl WHBECTUIIMOHHOUN NESITEIbHOCTU, OCYIIECTB-
JISTIOIIME BJIOXKEHUSI COOCTBEHHBIX, 3a€MHBIX WM TPUBJIEYEHHBIX CPEJCTB B
¢dopMe MHBECTULIMI U OOecIeYMBalolIe MX lieJIeBOe MCIIoJb3oBaHue. Bo3s-
MOXHO OOBbEIMHEHHUE CPEACTB MHBECTOPAMMU [JISI COBMECTHOTO MHBECTHUPO-
BaHUS.

HMHBecTOpsl MOTYT BBICTYIIaThb B POJIM BKJIAAYMKOB, 3aKa3uyMKOB, Kpeau-
TOpOB, TOKyMaresieil, a TakXe BbINOIHATh (GYHKIMU J1I0OOTO APYroro y4yacr-
HUKa WHBECTUIIMOHHOIO Ipoliecca.

3akazuuku — 3TO WHBECTOPHI, a Takxke Apyrue ¢pusuyeckue U opuauyec-
Kye JIMla, YIOJHOMOYEHHBIE WHBECTOPAMU OCYIIECTBUTb peaiu3aliuio MH-
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BECTUMLIMOHHOTO MPOEKTa, HE BMEIIUBAsICh B MPEANPUHUMATEIBCKYIO IesITeIb-
HOCTb JIPYrMX yYaCTHUKOB MHBECTUMIIMOHHOTO Mpolecca. Ecnu 3aka3uuk He
SIBJISIETCSI MHBECTOPOM, OH HaleseTcsl MpaBaMu BJIAJCHUsI, TMOJb30BaHUS U
pacrnopsiKeH!s] UHBECTULIMSIMU Ha TMepuol U B TIpejesiax MOJHOMOYMIA, ycTa-
HOBJIEHHBIX IOTOBOPOM MEXIy WHBECTOPOM U 3aKa3YUMKOM.

Tlodpsduuku — nuua, BHITIOJTHSIIOLIME PabOThI IO TOTOBOPY MOApsiIa, MMe-
IOlll€ COOTBETCTBYIOIIME JIMLIEH3MU Ha OCYIIECTBICHUE OIpENeeHHbIX BU-
IIOB JICSITEIbHOCTH.

Obsexmamu UHEeCMUYUOHHO20 NPoyecca SIBJISIIOTCS BHOBb CO3JlaBacMble U
MOJIEPHU3UPYEMble OCHOBHBIE (hOH/bI U1 OOOPOTHBIE CPEICTBA, LIEHHbIE OyMa-
TW, LeJIeBble EHEXHbIC BKJIAAbl, HAyYHO-TEXHUYeCKasl TMPOAYKIIUs, ApYyrue
00BEKTbl COOCTBEHHOCTM, a TaKXe MMYIIECTBEHHbIE MpaBa W TpaBa Ha WH-
TEJUIEKTYyaTbHYI0 COOCTBEHHOCTb. 3alpelieHO WHBECTUPOBAaHUE B OOBEKTHI,
CO3JaHKE U UCIIOJb30BaHME KOTOPBIX HE OTBeYaeT TPeOOBAHUSIM 3KOJIOTHYEC-
KWX, CAHUTAPHO-TUTMEHUYECKUX U JIPYTMX HOPM, YCTAHOBJEHHBIX 3aKOHOMIA-
TEJIbCTBOM, MJIM HAHOCHUT YIIEpO OXpaHsIEMbIM 3aKOHOM IpaBaM M WHTEpecam
rpaxiaaH, IOPUIUYECKUX JIMI U TOCYIapcTBa.

Tloavzoeamenamu 066eKkmo6 UHBECMULUOHHO20 NPOUECCa MOTYT ObITh UHBEC-
TOpBI, a TakKxe npyrue u3ndeckre U IpUAMYEecKUe Jvila, ToCyIapCTBEHHbIE
U MYHUIIMTIAJbHBIE OpTaHbl, MHOCTPAHHbIE TOCYAapCTBA U MEXIYHAPOJIHBIE
OpraHusaluu, sl KOTOPhIX CO3MAal0TCsl 3TU OOBEKTHI.

Ecnu monb3oBaTenb He SIBISIETCS] MHBECTOPOM, B3aMMOOTHOIICHUSI MEXIY
HUM U WHBECTOPOM OIPENESIIOTCS JOTOBOPOM OO0 MHBECTUPOBAHUU.

CyOBbeKTbl MHBECTUIIMOHHOM NEATeIbHOCTU MOTYT COBMeEIaTh (BhYyHKIUU
JIByX WU HECKOJbKUX YYaCTHUKOB WHBECTUMIIMOHHOTO TIpoliecca.

dusnyeckue U OPUAUYECKHUE JIMIIA MOTYT OCYIIECTBJIATb MHBECTUIIMOH-
HYIO JeSITeIbHOCTh 3a PyOeXXOM B COOTBETCTBUM C 3aKOHOAATEIbCTBOM Poc-
cuiickoii Penepaln, MHOCTPAHHBIX TOCYIAPCTB U MEXIyHApOAHBIMU COTJIa-
IIEHUSIMU.

WMHBecTop 1 peaiu3alvii UHBECTULIMN CAMOCTOSITEIbHO OIpeesisieT o0be-
MBI, HarpaBlieHUs, pa3Mepbl U 3(PHEKTUBHOCTL UHBECTUIIMI M TIO CBOEMY
YCMOTPEHUIO TIPUBJIEKAET HA JOTOBOPHON (ITPEeUMYILECTBEHHO KOHKYDPCHOIA)
OCHOBE, B TOM 4YMCJIe 4Yepe3 TOpru mnoapsiaa, GU3UYECKUX U IOPUAMYECKUX
JIALL.

WMHBecTOp, He SIBISIONIMIACS MOJIb30BaTe)IeM 00bEKTOB UMHBECTULIMOHHOTO
npolecca, MMeeT MpaBo KOHTPOJIMPOBATh MX 1I€JIEBOE MCIOJb30BaHUE.

3akoHomaTebcTBoM Poccuiickoit @eaepanum u cyobeKToB PD MOryT ObITH
orpeneieHbl 00beKThl, MHBECTUPOBAHKE B KOTOpbIe HE BJeYeT 3a co0oil He-
MOCPENCTBEHHO MPUOOPETeHUsI TIpaBa COOCTBEHHOCTH Ha HUX, HO HE MCKIIIO-
YaeT BO3MOXHOCTHU TOCJICAYIOIIErO BIaACHUsI, ONEPaTUBHOTO YIIPABICHUS WU
y4acTHs UHBECTOpa B JIOXOIAX OT IKCIUIyaTallMd 3TUX OOBEKTOB.

HezaBepiiieHHbIe 0ObEKThl MHBECTUIIMOHHON JEATETLHOCTHU SIBJISTIOTCS J10-
JIeBOIi COOCTBEHHOCTBIO CyOBEKTOB MHBECTUIIMOHHOIO Tpoliecca 10 MOMEHTa
MPUEMKU W OIUIaThl MHBECTOPOM WJIM 3aKa34YMKOM BBIMIOJHEHHBIX paboT u
OKa3aHHBIX YCJIYT.

MHBECTULIMOHHAS NESTETbHOCTh MOXET OCYILECTBISIThCS 3a CUET CIICAYIO-
X (UHAHCOBBIX PECYPCOB:

* CcOOCTBEHHBIX (DMHAHCOBBIX PECYPCOB U BHYTPUXO3SIMCTBEHHBIX pe-
3¢pBOB MHBECTOPOB;
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* 3aeMHbIX (DMHAHCOBBIX CPEICTB MHBECTOPOB;
* MpPUBJIEYEHHBIX (DUHAHCOBBIX CPENCTB MHBCCTOPOB;
* JIEHEXHBIX CPEINCTB, LIEHTPAIU3YeMbIX OOBEAMHEHUSIMU Mpenrnpusi-
THI;
* MHBECTUILIMOHHBIX ACCUTHOBAHUM M3 TOCYHApCTBEHHBIX M MECTHBIX
OIOKETOB M COOTBETCTBYIOIIMX BHEOIOIKETHBIX (DOHMIOB;
* MHOCTPaHHbBIX UHBECTULIMI U Ap.

OpraHbl MECTHOTO CaMOYIIPaBJIEHMSI OIPEIeIISIIOT HarpaBieH-Usl UCITOIb30-
BaHUS UHBECTULMIA, OCYILECTBJSIEMbIX 32 CYET MECTHOIO OromKera M IIpUBIIe-
YEHHbBIX KPEIWTOB, OPraHU3YIOT PeaTU3alyi0 WHBECTULIMOHHBIX IMPOEKTOB.

l'ocynapcTBeHHOE peryiMpoBaHuW€ WHBECTULIMOHHOMN NEesSITeIbHOCTH OCYy-
IIECTBJISIETCS:

* B COOTBETCTBUM C IOCYIapCTBEHHBIMU MHBECTMLIMOHHBIMU IIpOTpam-

MaMu;

* MyTeM MpPsIMOTO YMpaBJE€HUS TOCYIapCTBEHHBIMM WHBECTULIMSIMU;

* BBEJCHUEM CHUCTEeMbl HAJOroB ¢ IMMGhEepeHIMPOBAHUEM HAJOTOBBIX

CTaBOK U JIBIOT;

* IIpenocTaBieHrWeM (pUHAHCOBOW IMOMOIIM B BuUAE AOTALM. cyOcu-

IUi, cyOBEHIMI, OIOMKETHBIX CCYl Ha Pa3BUTHE OTHEJIbHBIX TEPPUTO-

puii, oTpacieil U IPOU3BOACTS.

* MpOBEIEeHUEM OINpeneeHHOU (PUHAHCOBON M KPEAMTHOU IMOJUTUKH,

MOJUTUKU 1I€HOOOpa30BaHUsI, aMOPTU3ALIMOHHOM TMOJUTUKU, BBIIMYC-

KOM B oOpallleHWe LIEHHBIX Oymar;

* B COOTBETCTBUM C YCJIOBUSIMHU I0:1L3OBAHUS 3eMJIE W IPYyrUMU

NPUPOIHBIMU PECYPCAMMU;

* C IIOMOUIBIO KOHTPOJISI 3a COOJIONEHUEM TOCYAapCTBEHHBIX HOPM U

CTaHIApTOB, MpaBWI 00s3aTeIbHON CcepTUdUKAIIUU;

* TIPUHSTMEM AaHTUMMOHOIIOJBHBIX MEp, MpUBaTHU3alMeil 0ObEKTOB IO-

CyJapCTBEHHOM COOCTBEHHOCTW. B TOM 4YMCJIe OOBEKTOB He3aBepIICH-

HOIO CTPOMTEJIbCTBA;

* TIOCPEICTBOM SKCIEPTHU3bl MHBECTULIMOHHBIX MPOEKTOB.

l'ocynapcTBo rapaHTUpyeT CTaOWMJIBHOCTb IpaB CyObEKTOB WHBECTUIIMOH-

Horo mpoilecca. I'ocygapcTBeHHasl TMOMAEpPXKa pead3aldM MPOIIEIIINX KOH-
KYPCHBII OTOOpP KOMMEPUYECKMX BbICOKO3((MEKTUBHBIX MHBECTUILIMOHHBIX TPO-
€KTOB MOXET OCYILECTBJSITbCS 3a CUET CPEACTB (helepaibHOro OIomKeTa, BbI-
JeJsieMblX Ha BO3BpaTHOW OCHOBE JIMOO Ha YCJIOBUSIX 3aKpeIUIeHUs B
roCylapCTBEHHOI COOCTBEHHOCTM YacTM akIMid CO3daBaeMbIX aKIIMOHEPHBIX
OOIIECTB, WIM ITyTeM IpPeAOoCTaBlIeHUs] TOCYTapCTBEHHBIX TapaHTUI MO BO3-
MEILIEHUI0 YacTW BJIOXEHHBIX MHBECTOPOM (PUHAHCOBBIX PECYpPCOB B Ciyyae
CpbIBa BBINOJHEHUS] UHBECTUIIMOHHOIO MPOEKTa HE IO BMHE MHBECTOpA.

7.3. ®UHAHCOBOE VIIPABJIEHUE KAITMTAJIbHBIMA
BJIOXEHUAMU

q)l/lHaHCOBOC yIpaBJIC€HUEC KallUTaJIbHbIMU BJIOXCHUAMUNU UIpacT pelliaro-
IIyl0 poJib B 00ECleYeHu KOHOMMYECKOro pocTa W Pa3BUTUM MpearnpUuHM-
MaTeJIbCKOTO CEKTOpa SKOHOMMKU. DTO BaXXHEUIIUI 3J€MEHT CTpaTeruyecko-
ro (pMHaAHCOBOrO MEHEIXMEHTA.
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Kanumaavnoie 610xcenus npeiCcTaBIISIIOT COOOM 1OJTOBpEMEHHbIE 3aTpaThl
Ha CTPOUTEIbHO-MOHTaXHbIe pabOThl, MPUOOPETEeHHE MAaIlWH, 000pyaOBa-
HMsI, UHBEHTapsl U Mpouyure KanuTalabHble padoThl. KanuTtanbHble U1 (pMHAHCO-
Bbl€ BJIOXKEHHUSI B3aMMHO JOMOJHSIEMbl U (POPMUPYIOT OOLIMI MOPTGEeab
UHBECTULIMA.

KanuTaibHble BIOXEHMST 00eCeYrBaOT BOCIPOU3BOICTBO OCHOBHBIX (hOH-
JIOB B 3apaHee BbIOpaHHOM (hopMe U COCTaBe M OLIEHUBAIOTCS C TOYKU 3PEHUST
KOHEYHOTO pe3ysibTata Mo (paKTUYeCKUM 3aTpataM s 3acTpoiiimka. O6bek-
Thl KalUTaJbHOTO CTPOUTENLCTBA, HAXOMASIIMECS BO BPEMEHHOM 3KCIUTyaTa-
LMY, 0 BBOJA WX B IMOCTOSTHHYIO SKCILTyaTallMIO He BKJIIOYAIOTCS B OCHOB-
Hble CpEeACTBa, a 3aTpaThbl MO HUM OTPAXAIOTCSI KaK He3aeepuieHHble Kanu-
manvHble BNOHCCHUA.

KamurtanabHble BIOXEHUS OCYIIECTBIISIOTCS 3a CYET HAKOIJICHHBIX (DUHAH -
COBBIX pPecypcoB, (hoHIa HAKOIUIEHMS MPEANPUSATHI, a TaKXe LeJeBoro Gu-
HaHCHUPOBaHUsI, B TOM YHCIIEe LEHTPAJIN30BAHHOTO TOCYIapCTBEHHOrO, U ApY-
rux noctymieHuit. Co3mnaHue i1 3TUX Liejell (OHAOB IEHEXHBIX CPEACTB Ha
MPEANPUSTUNA TapaHTUPYeT HOPMaJbHBIA TMPOIeCC BOCITPOM3BOICTBA.

C ocyliecTBJIeHMEM KalUTaJIbHOTO CTPOUTELCTBA B (hOpMe HOBOTO CTPO-
WUTEJIbCTBA, PEKOHCTPYKIIMU, PACIIMPEHUSI U TEXHUUECKOTO MEePeBOOPYXKEHUs
JNEHCTBYIOIINX TIPEANIPUITUI U OOBbEKTOB HENPOU3BOACTBEHHOI chepbl, Mpu-
0o0peTeHreM OCHOBHBIX CPE/ICTB, 3€MEJIbHbIX YYaCTKOB U OOBEKTOB MPUPOIO-
MOJIb30BaHUsI, HEMAaTePUAIbHBIX aKTUBOB CBSI3AHbI 00420CPOUHbIE UHBECIULUU.
3acTpoMIIMK YYUTHIBAET 3aTpaThl HApACTAIOLIMM MTOTOM C Hayajla CTPOUTE/b-
ctBa Mo (haKTUYECKON CTOMMOCTM CTPOMTEIbHBIX PabOT, a Takke MO J0ro-
BOPHOW CTOUMOCTH.

CtpouTtesibHbie pabOThl M pabOThI MO MOHTaXy OOOPYIOBaHWSI MOTYT BbI-
MOJTHSITBCSL ABYMSI CIOCOOAMM: MOIAPSIAHBIM U XO3sUicTBeHHBIM. [lpu nodpsaod-
HoM cnocobe 3agadya (PUHAHCOBOTO MEHEMIXepa COCTOUT B TOM, YTOOBI 3(pdheKk-
TUBHO B3aMMOJCHCTBOBATh C MOMAPSIYMKOM B COOTBETCTBUU C YCIOBUSIMU
JIOTOBOPA, ONMTUMMU3UPOBATH TOTOBOPHYIO CTOUMOCTb pabot. [lpu xo3siicmeen-
HOM cnocobe CTPOUTENIbCTBA (DUHAHCOBBIM MEHEIKEP MOXKET BJIMSITH HE TOJb-
KO Ha mnpolecc GMHAHCUPOBAHMSI, HO M YJYaCTBOBATh B MPUHSITUU OpraHU3a-
LIMOHHBIX PEIIeHUIA.

IMpu ocyuiecTBIEHUU KaNUTAIbHOTO CTPOUTEIBCTBA TMOAPSIIHBIM CIOCO-
OOM 3aCTPOMIIMK-UHBECTOP U MOAPSIAUYUK 3aKJTHOYAIOT IOTOBOP HA CTPOUTEb-
CTBO, B KOTOPOM IPOM3BOAMMBIEC 3aTpaThl pacIpenessiioTCsl Ha Psll OTYETHBIX
MepuooB.

Jloeosopras cmoumocms CTPOWUTENIBCTBA PACCUUTHIBAETCSI HA OCHOBE CTO-
UMOCTH, OTIPeNe/IsieMOil B COOTBETCTBUM C MPOEKTOM, T.€. C TBEPIOIl LIeHOW U
YCIIOBUSIMU €€ M3MEHEHUsI C YKa3aHWEM COOTBETCTBYIOIIMX (PaKTOpOB, WMH-
neKcoB U np. Jlpyroit crioco® ompenesieHus] JOTOBOPHON CTOMMOCTU 0a3upyeT-
Csl Ha YCJIOBMSIX BO3MEILIEHUsST (DAKTUYECKOW CTOMMOCTH CTPOMUTEbCTBA B CyM-
Me MPUHUMAEMBbIX 3aTpaT, OLEHEHHBIX B TEKYILMX LIEHAX, TUIIOC COMIACOBAH-
Hasi NpuObLIb TMOApPSIAYMKA WJIM YPOBEHb peHTabEJIbHOCTU paboT,
T.e. OTKPHITas IeHa.

Ha ocHOBaHUM aKkTa MpUEeMKHU-TIepeaun 3aKOHYEHHOE CTPOUTEIBCTBO 3/1a-
HUsI M COOPYXEHUsI, yCTAHOBJIEHHOE 00OpYyIOBaHME M 3aBepllEHHbIE PabOThI
MO PEKOHCTPYKIIMU OOBEKTOB, YBEJIMYMBAIOIIME WX IMEPBOHAYAJIBbHYIO CTO-
UMOCTb, BKJIIOUAIOTCSI B OCHOBHBIe cpeicTBa. [locie 3aBepliieHUs] CTPOUTEb-
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CTBa 3aCTPOMIIUK OMpenessieT UHBEHMAPHYIO CMOUMOCMb KaxXI0ro BBOAUMOIO
B OKCILTyaTallul0 B COCTaBE o0beKTa CTPOUTEJILCTBA 3JICMCHTA.

7.3. YITPABJIEHUE TTOPTO®EJIbHBIMU
MHBECTHIIUAMH

WMHBecTULIMM MpENNnpusATHiA B LieHHbIE OyMard M YCTaBHBIM KamuTal Jpy-
TMX TIPEONPUATUI, a TakkKe 3aiiMbl, MPENOCTAaBJICHHBIC APYTMM MPEINPUSITH-
aAM, — 3TO ¢IlﬂtlHC08ble 6AONCCHUSA.

Ha npakTuke mmpokoe pacnpocTpaHeHUe MOIYYUsIo MOHSTUE «TTOPTHETb».
Hanuuue y npennpusituii nopmehens yenHvix Oymae TO3BOJISIET UM OCYIIECTB-
JIITh (bUHAHCOBBIE OMepaluyd ¢ HEOAMHAKOBOW CTEMEHbI0 pUCKA U JOXOTHO-
ctu. Iloprdenb oObIYHO PopMUpYyETCsSl 32 CYET pa3HBIX BUIOB LIEHHBIX Oymar,
BBIMTYILIEHHBIX B OOpallleHue pa3IMuHbIMU 3MUTEeHTaMu. Takoil moptdenb siB-
JigeTcsl TUBEPCUDUIUPOBAHHBIM.

TToprdenb MOXeT ObITh CHMHEPFrHY€CKMWU M, KOrma pedb UIET O CO-
BMECTHOM HCIIOJIb30BAaHWU TIPOM3BOACTBEHHBIX MOIIIHOCTE, HAYYHBIX HCCIIe-
JIOBaHUM, CKJIAJICKOU CeTH, aBTOPCKUX MpaB U T. II.

Oco6ast poib IPUHAIICKUT HOPMEPEAbHOU cmpameeuu, KOTOpPasl SIBIISETCS
HEOThEMJIEMOI YaCThIO CTpaTernyeckoro (prHaHcOBOro MeHemxkmeHTa. [lopT-
denbHas cTpaTervisi BKJIIOYAET TaKWe MEPONpPUATHS, KaK pa3MelleHUe Karu-
Tajla U PecypcoB, MCIIOJIb30BaHUE d(PdeKTa CUHEepru3Ma, Mpoaaxy WIA MpHu-
oOpeTeHNe MPeanpusITUil WM TpearpuHUMaTeIbCcKuX cTpykTyp. [loptdensb-
Hasl cTparervsi 00jaJaeT CBOWCTBOM BHENIHEro ¢akTopa Mo OTHOLUEHHUIO K
(YHKUMOHUPYIOLIEMY TIPEANPUSITHIO.

Buympennuii  unancosuiii menedxycmenm, BKIIOYasi BHYTPEHHIOO (DuHaH-
COBYIO CTpaTeruio, oTiMyaeTcsi oT moptdenbHoil cTpateruu. B pamkax oOie-
ro MHAHCOBOTO MEHEIKMEHTa 3Ta aBTOHOMHOCTb TIPCOAOIEBAETCS U OCYIIe-
CTBJISIETCSI KaK efAuHasi ruHaHCOBasl MOJUTHUKA. BHYTpeHHUI (h1MHAHCOBBIN Me-
HEDKMEHT 00ecTieurBaeT KOHKYPEHTOCITOCOOHOCTh KoMnaHuu. [lopTdenbHas
CTpaTerust CO3aeT yCAOBUSI IS pOCTa HAKOTUIEHUN 3a CUET BHEIIHUX CYObEKTOB
BJIOXXKECHUM.

3agaya BHYTPeHHEro (pMHAHCOBOTO MEHEMKMEHTa — OOECIEeUUTh pacripe-
JIeJIeHUE PEeCcypcoB U UX KOOPAMHAIMIO JUISl TOCTUKEHMSI TOCTABJIEHHBIX Iie-
Jeil. 3amaya mopTdenbHOU cTpaTeruu — co3naTh 3(MGEKTUBHYIO CTPYKTYpY
BHEITHUX WHBECTULIMMI. {151 BHYTpeHHEro (bMHAHCOBOTO MEHEIKMEHTA BaKHA
GyHKIMOHAbHASI CTpaTerusi, YYUTHIBAIOIIAS AESITeIbHOCTh OTIENIOB U CITyXO0
MPETIPUSITUSL.

TloptdenvHas crpaterusi s NPEANpPUSITAA U KOMMEPUYECKUX OpraHU3a-
UM MOoJYMHEHA BHYTpPEHHeW cTparernu (hUHAHCOBOro MeHemkMeHTa. OHa
TIPUBOIUT K HePeKPecmHOMY 8AA0eHUI) AKUUAMU HOPUOU1eCKUMU Auyamu. DTo
SIBJIEHWE IIMPOKO MCIIOJNIb3YETCS BO MHOTUX 3apyOexkHBIX KOpPIOpalusix, CBsI-
3aHHBIX MEXIy cCO00i MapTHEPCKMMU OTHOIIEHUSIMU W B3aUMHBIM Yy4acTHEM
B kanuTayie. [Ipu mepekpecTHOM BIaJeHUU aKIUSIMM Ha TEpBbIiA TJIaH BbIXO-
IUT OOBENUHEHHBbI KOHTPOJb Haj yMpaBieHUEeM, CTpaTerveil pa3BUTUS U
VHBECTULIMOHHBIMU pellleHUsIMU. Takoe BiIaJeHUe aKUUSIMU TOIAEPXKUBAET
WX CTaOWIbHBI PBIHOYHBIN Kypc, HEJIOBOE COTPYAHUYECTBO, COIJIACOBAHHYIO
nonutuky. Kopropaiuu, nokynaroume akiu Apyrux KOpropaiuii, 1eCTBYIOT
MO0 B3aUMHOI JOTOBOPEHHOCTU, ObOecreurBaronieil CTUMYIMPOBAHUE HAaKOTM-
JIeHUsT aKI[MOHepHoro Kamutaaa. [lepekpecTHoe BiafeHUE aKIMSIMU MEXIy-
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HapOIHBIX KOPIOpALIMi SIBJISICTCS OMHUM U3 TPOSIBICHUI 2100aAU3ayuu 3K0-
HOMUK.

Co3zmaeTcst CBOETO POJia CAMOOKYNAOUAACS OAUSONOAbHASA CMPYKMYypd, B
KOTOpOIl COBEpIIEHHO He 00s13aTeJbHO BJIANETh KOHTPOJbHBIM IMaKETOM aK-
LU IJIs1 BIUSIHUS U B3auMoaeicTBusl. Takast cucTeMa MepeKpecTHOro Biajie-
HUS aKUMSIMU YKPEIUiseT MO3UIMKM aKIMOHEPOB.

Poccuiickoe 3aKOHOHATEILCTBO HE MOMYCKAaeT MEePEeKPEeCTHOrO BIaAcHUS
aKILMIMHU U3-3a BBICOKOI CTEIEHM MOHOIOJM3Ma Ha PbIHKE MPOAYKIUHU MPO-
M3BOICTBEHHO-TEXHUYECKOTO Ha3HAYEHUSI M ChIPbEBBIX pecypcoB. OQHAKO UC-
KJIIOUEHUE COCTABIISIIOT (PMHAHCOBO-IIPOMBIIIUICHHBIC TPYIIIbI, MpeaycMaTpy-
Balolllie MPUOOPETEHUE OOHMM M3 YYaCTHUKOB TPYIIIBI MAKETOB aKIUi Ipy-
TMX TPEANPUITUIA, YUPEKICHUI U OpraHU3alMii, CTAHOBSIIMXCS YYaCTHUKAMU
IPYIIBI, a TAKXE PSIJi BEPTUKATbHO MHTEIPUPOBAHHBIX KOMIIAHUI B HedTera-
30BOM, aJIOMUHUEBOM, XUMHUUYECKON M APYTMX OTPACISX MPOMBIIUICHHOCTH.

Br16op crmoco6oB u (GpopM TNpUBICYCHUSI MHBECTOPOB OCOOCHHO BaXXeH B
YCIIOBUSIX, KOTIA GHYMPEHHUE HAKONACHUS npeonpusimuii He 00eCIIeurBaKOT yC-
JIOBUi1 Uit camorHaHCUpoBaHUs. K BHYTPeHHUM HAKOILJIECHUSIM OTHOCSITCSI
MpeXae BCEro HepacnpeaesieHHass NPUObLIb M aMOPTM3alMOHHBIC OTYMCIIe-
Hus. Jns npeanpusTHil BaXHYIO pOJIb UTpaeT U3y4eHUE 3aBUCUMOCTU MEXIy
CYMMO# NPUOBLIM U aMOPTU3alMKA U OOLIMM 0OBEMOM MHBECTULIMOHHBIX BJIO-
XKeHUil. B ToM ciiyyae, Korga 3TO COOTHOIIEHHWE MMEET YCTOMUYMBYIO TEHICH-
LIMIO K POCTY, pacTeT ypoBeHb caMo(puHaHcupoBaHusi. HauumHasi ¢ Toro Mo-
MEHTa, KOrjga yKa3aHHOE COOTHOIICHUE MPEBBILIAET CAUHUIY, BHYTPEHHHUE
MHBECTUIIMU OIEPEXAIOT HAKOIIeHs (pHC.7.3). Dra pasHUIIa MOXET UCITOJb-
30BaThCs AJIS JOJTOCPOUYHBIX (DPMHAHCOBBIX BIOXeHUA. OHa CIYXUT UCTOUHU-
KOM NMepeKpPeCTHOTO BJHaJACHUS aKIUIMU.

JleHexHast

eanHuLa Hakonnenus
Buympennue
uHeecmuyuy

Puc. 7.3. CooTHolieHust (GMHAHCOBBIX PECYPCOB U MHBECTULIMI

OrpomHast TTIOTPeOHOCTh B MHBECTULIMSX IPAKTUYECKM BO BCEX OTPACIISIX
9KOHOMUKM Poccuu, KoTopas HaMHOTO IIPEBBIIIAET CYMMBl aMOPTHM3alluH,
HepacmpeneJeHHO M HaKOIUIEHHOW NpMOBUIM, — HAIJISIAHBIN ITOKa3aTelib
TOr0, HACKOJBbKO Jajieka OT caModuHaHCUpOBaHUs (hMHAHCOBas 0aza mpen-
MPUSITUMN.

Ha Bp16Op MHBEeCTOpaMM aKIIMii TOTO WJIM MHOTO aKIIMOHEPHOTO O0IIecTBa
OKa3bIBAIOT BIMSIHWE W HampaBieHUs] WCIOJB30BAaHMSI CPEACTB, MOOMIN3Ye-
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MBIX ITyTeM BBIITyCKAa IIEHHBIX Oymar, TMOIKPETUIEHHBIX COOTBETCTBYIOIIUMU
MEeXHUKO0-3KOHOMUHECKUMU 000CHOBAHUAMU TV 6u3Hec-naanamu. K Takum Ha-
MpaBJICHUSIM OTHOCSITCSI: OpraHW3alldsi HOBOTO TPOM3BOJCTBA, pacIIMpeHHe,
MOJIEpHU3AIUSA WM PEKOHCTPYKIUS NEMCTBYIOIIETO, TPOBEICHWE MPUPOIO-
OXpaHHBIX MEPOTIPUATHH, pa3paboTKa M BHEApPEHUE HOBBIX TeXHOJOTHIA, KOM-
MepuecKast IesITeJIbHOCTh B 00JaCTH IIPOU3BOACTBA. TepepabOTKH, TPAHCIIOP-
TUPOBKM W TOProBau. HampaBieHUsT MCIIONB30BAHMS CPEICTB MOTYT TOApa3-
NEeNSIThCST B 3aBUCUMOCTU OT MPOTOJKUTEIBHOCTH WHBeCTUIMI. YeM
pa3HooOpa3Hee HampaBJIeHHsI UCTIOJIb30BaHUS CPENCTB, TEM YCTOMYMBEE Kypc
aKIWii, BbIIe TUBUACHIBI, HIKe PUCK GaHKpOTcTBAa. OMHAKO peajbHble WH-
BECTUILIMOHHBIE TMPOEKTHI MOTYT OCYIIECTBUTh Te aKIIMOHEPHBIE OOIIECTBa,
KOTOpbIe 00eCeynBaIOT JTMKBUIHOCTh BBIMYCKaeMBbIX B OOpallleHHue IIeHHBIX
OyMar U MMEIOT BO3MOXKHOCTb B KOPOTKHE CPOKM Pa3MEeCTUTh MX HOBBIE BbI-
MTyCKU.

Ob6ecneynTh MPUBJIEKATEIBHOCTh SMUTUPYEMBIX LIEHHBIX OyMar Ijisi WHBe-
CTOpPOB — OJIHAa M3 3amady (hMHAHCOBOTO MEHeIKepa MPearpUsITHS.

7.4. OCHOBbI DSMUCCHUOHHOTI'O MMPOLIECCA

PaccMoTpuM onHY M3 OCHOBHBIX 3aJay ymnpaBjieHUs (pMHAHCOBBIM obec-
IeYeHEeM MpeaIIPUHIMATEIbCTBA U (POPMHUPOBAHUS PhIHKA IIEHHBIX OymMar —
IMUCCUOHHYIO  0estmenbHOCHb  NPeOnpusmull.

Imuccuonnotii npouecc — 5mo 0esMeNbHOCMb, CEA3AHHASL C OpeaHu3auueil
oOpaweHus U uzsAMuUA U3 00pauieHus yeHHovlx Oymae. D MU TE HT O M IIE€HHBIX
OyMar MOXeT OBbITb IOpUAWYECKOE JIMIIO, a TakXKe TOCyIapCTBEHHBbIM oOpraH
WIA OpraH MECTHOM aJIMWHUCTPALlMW, BBIMYCKAIOIIMN W M3bIMAIOLIMA LIEH-
Hble Oymard u3 oOpallleHMsI M HECyILIMid OT CBOero MMEHU 00s3aTebCTBa 110
HUM Tiepen BiaaejbliaMu LIEHHBIX Oymar.

Yuacmuuku puvinka yewnoix Oymae — SMUTEHTHI, MHBECTOPHI, MHBECTUIIM-
OHHbIEC UHCTUTYTHI U 6aHKU. MHBECTULIMOHHbIE UHCTUTYTHl U OaHKU SIBJISIIOT-
¢ MocpeTHUKaMM — (UMHAHCOBBIMU Opokepamyu. OHM BEIITOJHSIIOT ITOCPEI-
HU4YecKre (GYHKIWHU IIPU KYIUIe-TpogaXe LIEHHBIX OyMar 3a CY4eT U MO IOpy-
YEHUIO KJIMEHTAa Ha OCHOBAHUM JOTOBOpAa KOMWCCUM WIA IIOPYYEHUS.

DMUCCUOHHBIM IIPOIIECC MOXHO IIPEACTaBUTh B BHMIEC HECKOJBKMUX B3aH-
MOJEVCTBYIOIIMX MeXIy CcOOOi OJO0KOB:

* TIEpBUYHASI SMUCCUS;
* opraHusanus oopalleHus LIEHHbIX Oymar U BbIIIaTa JUBUIECHOOB;
* U3BATHE LIEHHBIX Oymar u3 oOpalleHMsI.

Ilepsuunas amuccus MMeeT MECTO NPU pa3MeELleHWU aKLUMi cpeau ydpeau-
TeJleil aKIIMOHEePHOTO OOIIeCTBa, YBEIMYEHUM YCTAaBHOIO KamuTana U (popMmu-
pOBaHMM 3a€MHOr0 KaluTaja ITyTeM BBIITyCKa OOJIMTalluid.

IlepBuuHas sMuUcCUS MPOXOAUT HECKOJbKO 3TaIloOB, COAEpXaHUE KOTO-
PBIX 3aBUCUT OT (DOPMBbI pa3MellleHUsT LeHHbIX Oymar. Tak, O TKp biTO € pas-
MEIIEHNE LIEHHbIX OyMar BKJIIOYAET CJCOYIOIME 3Tarlbl:

* MPUHSATUE SMUTEHTOM pPEIICHUS O BBIMYCKE LIEHHBIX OyMar;

* MOArOTOBKAa M YTBEPXXIACHUE MPOCIIEKTAa SMUCCUM LIEHHbIX Oymar sMu-
TEHTOM;

* PETUCTpalMIO BbIMYCKa ILIEHHBIX Oymar;
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* U3JaHWE MPOCIMEeKTa YMUCCUU U TMyOIUMKALUIO COOOIIEHUS O TOj-
MUCKE Ha LIEHHbIe OyMaru;
* pa3MellleHue IIeHHbIX Oymar.
3aKpHTOE pa3MelleHWe IPEINoNaraeT CJeAyIOLIMe 3TaIlbl:
* MPUHSITAE PEILeHUs O BBIMYCKE LIEHHBIX OyMar;
* perucrpaiuio LieHHbIX Oymar;
* pasMelleHMe LIEHHBIX Oymar.

PeiieHue o BbIMycKe LEHHBIX OyMar MpUHUMAET OpraH yIpaBJeHUs dMU-
TEHTa, KOTOPbIi MMEET Ha TO TOJHOMOYHUS TO 3aKOHONATEIbCTBY U YCTaBY
npeanpusitus. Peructpauuio 1ieHHbIX Oymar mpousBonst DenepasibHasi KO-
MMCCHUSI 1O PBIHKY ILIEHHBIX OymMar W ee TeppUTOpUajbHbIe MOApa3aeIeHUs.
Boinmycku 11eHHBIX Oymar KpeauTHbIX opraHu3auuil peructpupyer LleHTpanb-
Hblil 6aHK Poccuiickoit ®enepanuu.

Buoinyck 6 o6pamenue yennovix Gymae COripoBOXKIAETCSl yTBEPXKIACHUEM HPO-
cheKma smuccuyu OpPraHOM YIpaBlieHUs] 3MuTeHTa. [IpocrekT sMuccuu wiu
uHpopMaLusl O BBIMTYCKE LIEHHBIX Oymar MOUIEXUT PErucTpalii BMECTe C
perucrpaimeil ieHHbIX Oymar. JUis MpuBaTU3UPYEMOTO MPEANPUSITUST TTPOCTIEK-
TOM 3MUCCUM SIBJISIETCS TUIAH MPUBATU3allUU, KOTOPBI OTpaxaeT BCIO HEOO-
XOAUMYI0 UH@opMaluio 006 SMUTEHTE U LEHHBIX Oymarax PErucTpUpyeMoro
BbillycKa. [lnaH mpuBaTM3auMM HE paccUyMTaH Ha MPOBEIEHUE OTKPBITOM IMOJ-
MUCKU Ha aKIlMW, MO3TOMY OTJIMYAETCSl OrPaHUUYEHHOCThbIO MHGbOPMAIIUU.

DMUTEHTHl LEHHbIX OyMar MpencTaBIsIlOT B COOTBETCTBYIOIIME OpPTraHbI
®OKIIb Takke oT4eThl 00 MTOrax BBHITYCKA LIEHHBIX OyMar U TOJOBBIE OTYETHI
Mo LeHHbIM OymaraM. OT4eThl 00 MTOrax BBIMYCKA IIEHHBIX Oymar mpeacTaBisi-
I0TCSl B PETUCTPUPYIOIIME OpraHbl B TEYEHUE CPOKa pa3MelleHMs LIEHHBIX Oy-
Mar ¥ 1o OKOHYaHWU WX pa3MelleHUs TMO0 TOJBKO TMOC/Ie OKOHYaHUS pa3Me-
IIEHUsI B 3aBUCUMOCTH OT OOIIeil HOMWHAJbHOW CTOMMOCTM LIEHHBIX Oymar
JAHHOTO BbIMycKa. ['OMOBOI OTYET IO LIEHHBIM OymaraMm COCTaBJISIETCS COBe-
TOM JUPEKTOPOB M YTBEPXKAAeTCsl OOLIMM TOJOBBIM COOpaHUEM aKIMOHEPOB,
a 3aTeM MpEJCTaBISIETCs] B pErUCTPUpPYOLIMil opraH. PaccMoTpum copepxaHue
MPOCIEKTa SMUCCUM, OTYETa OO0 MTOrax BbIMYCKAa WM TOJOBOrO OTYETa IO IIeH-
HbIM OyMmaram.

IMpocrekT 3MUCCUM LIEHHBIX Oymar uMeeT peliaroliee 3HaYeHue JJIsl Mpu-
BJieueHUs] UHBECTOpOB. OH JOJKEH OBITh COCTaBJIEH C YYETOM BCEX HarpaBlie-
HUIi JIESITEIbHOCTU SMUTEHTA M COAEPXKATh IMOJIHYI0 MH(OOPMALIMIO O BO3MOX-
HOCTSIX U TIEPCIEKTUBAX Pa3BUTHSI aKIlMOHepHoro obinectBa. I[lpexnme Bcero
BaXXKEH pa3Mep YCTaBHOTO KarnuTaja aKIIMOHEPHOTOo obIiecTBa-aMuTeHTa. OObIY-
HO BBIIENISIOT mpu epynnsl NPENNPUITUN: MeJIKUe, cCpelHue W KpymnHbie. OT-
HeceHUe K TOil WJIM WHOM TpyIne MPOU3BOAUTCS B CPaBHEHUHU, TaK KaK pbl-
HOYHAasl CTOMMOCTh OCHOBHBIX CPEJICTB TTOCTOSIHHO KoJjieOieTcs. YCTaBHbIi Ka-
MUTaJ aKIMOHEPHBIX OOIIECTB NEIUTCS Ha aKUMKW PaBHOW HOMMHAaJbHOWM
CTOMMOCTH, TO3TOMY B TPOCIEKTe 3MUCCUU JOJDKHBI OTPaXkaThCsl aKIMOHE-
pbl, UMemolre 6oee 5% OT OOIIEro KOJMYECTBA TOJIOCOB, C YKa3aHUEM YHC-
Jla TIpUHAUIeXAlnX UM aKlIMi U JOJW B yCTABHOM Kamurtajie. Ota uHbopMa-
LIUSI TIO3BOJISIET CHENaTh BBIBOM, KOMY MPUHAIJICKUT KOHTPOJIbHBIN MakKeT ak-
LM U KTO (PaKTUYECKU OCYIIECTBIISIET PyKOBOICTBO aKIIMOHEPHBIM OOIIECTBOM.
TMockosbKy BCE aKIIMU SIBJISIIOTCSI TOJIbKO UMEHHBIMU, CIENATh 3TO HECIOXHO.
B npuBaTU3MPOBAHHBIX MPEATNPUSITUSAX BeIUKa MOJS B YCTaBHOM KaluTase
YJIEHOB TPYJOBOTO KoJulekTuBa. [1poGiieMbl HAKOTIJICHUSI KanuTajia, pa3BUTUS
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U pacllMpeHMs] TIPOM3BOJCTBA, CTUMYJIMPOBAHUE BbICOKOTIPOM3BOIUTEHHOTO
Tpyzna SIBJISIIOTCSI TIEPBOOYEPENHBIMA B OpPTaHU3ALMU TPOIecca SMUCCUU.

B mpocnekre aMucCCUU TOMUIEXUT OTpakeHWI0 MHGOpPMAIIUS O IopUIuiec-
KUX ¥ (PU3MIECKUX JIMIAX, Y KOTOPBIX OMUTEHT BiameeT Ooyice 5% ycTaBHOTO
Kanurana, T.e. MOXET BJIUATh Ha WX NEeATeIbHOCTb. [Ipu yxXymieHuu ruiate-
KECIOCOOHOCT KOMIMAHUM U BO3ZHUKHOBEHUM MPOCPOUYEHHON 3a10JIKEHHOC-
T JOJTOCPOYHbIE (DMHAHCOBBIE BJIOXKEHUS PEaTM3YyIOTCS Ha PBIHKE LIEHHBIX
Oymar.

IpennpusdTusi MOTYT yJacTBOBaTb B acCOLMAIIMSX, XOJIMHTaX, KOHIEP-
Hax, TPOMBILUICHHBIX, (PMHAHCOBBIX U OAHKOBCKMX TpYIINaxX, TOBApHbIX, Ba-
JIIOTHBIX U (DOHAOBBIX OMpXax. DTO ydyacThe BbIpaXkaeTcsl B BUAE JOJeil B yc-
TaBHOM KamuTtaje Ju0O0 BO BIAJEHUU aKIMSIMHU B 3aBUCUMOCTU OT OpTaHU3a-
LIMOHHO-TIPaBOBOl (hopMBbI KOMMepuecKoii opraHuzanuu. Illupokoe yyactue
MPEANpPUSTUS B KOMMEPUECKUX CTPYKTypax SIBJISIETCS CBUJETEJILCTBOM 1 U -
Bepcudukanuu noprdens UeHHbIX OyMar, HaKOIUIEHUs KanuTajia, Ha-
JINYMST TECHBIX KOHTAKTOB C MapTHEpamu.

YacTh KanuTajia IpearpusaThs BKIAIbIBAIOT B (GYIMANBI U TIPEACTaBUTEIb-
CTBa, MOYEPHME OpraHU3alliy, CBEACHMS O KOTOPBIX OTPAaXKalOTCS B MPOCIEK-
Te SMUCCUU. B 3aBUCUMOCTU OT TOTO, KaKoW JOJeil YCTaBHOTO KaIldTajia Bia-
JieeT TOJIOBHAsi KOMITaHUSI, OHA B TOM WJIM WHON Mepe BO3NCUCTBYET Ha Jes-
TeJIbHOCTh KOMMepYecKoi cTpyKTypbl. Ecim ata momsa cocrasimster 100%, TO
MaTepuHCKash KOMITAHUSI pacriopspKaeTcsl Bcell MPHMOBLIbIO MOYepHEel CTpyK-
TYpHI W TTOJIHOCTBIO OTBEYAeT 3a ee YOLITKW. YCTaHaBIMBAeT LIeHbI Ha BBIMYyC-
KaeMylo TIPOIYKIINIO, OTpeaesseT HaIlpaBlieHUsI cObITa ee TPOAYKIIUU U yC-
qiyr. TonoBHas KOMIIAaHMS TIPU 3TOM OJDKHA MMETh IIMPOKYI0O Y YCTOWYMBYIO
CeTb MapTHEPOB MO CAEJKaM, MOCTaBKaM. cObITY U (PMHAHCOBBIM OIEpPALIUSIM.
B Tom citydae, Korma TojlOBHasi KOMIaHUs BianeeT MeHee yeM 50% ycTaBHOTO
KamnuTana JoYepHeil CTPYKTYpbl, B3aMMHOE COTPYIHMYECTBO B OOJBINEH Mepe
perIaMeHTHPYETCST TOTOBOPAMU M KOHTPAaKTaMM, YYUTHIBAIOIIMMU TOPSIIOK
IIeHOOOpa30oBaHus, pacrpeieIeHns] PUObLTM U pacyeToB. ['0JlOBHasT Komma-
HUSI MMEET MpaBO B 3TOM CJIydae TOJBKO Ha YacTh MPUOBLIA W BBITTOJHSIET
TOJIBKO YacTh aIMWHUCTPATUBHO-PACTIOPSIAUTEbHBIX (DYHKIIUM, ONpenesieH-
HBIX B yCTaBe JOYEPHE CTPYKTYpHI.

LleHTpasbHOE MECTO B MPOCTIEKTe SMUCCUU IIEHHBIX OyMar M OoT4eTax ITe-
pell akIMOHepaMU IO pe3yJibTaTaM pabOThl 3a OMNpENEIeHHBIA OTPEe30K Bpe-
MEHU OTBOIUTCS (PUHAHCOBOMY NOAONCEHUIO dIMUMeHma. DTU CBENeHUS B Hau-
GOJbIIEi CTETIEeHN MHTEpECyIOT MHBECTOpoB. [lomrotoBka 3Toi MHGbOpMaIUN
OCHOBaHa Ha aHaJIM3e¢ BCEX CTOPOH NESITETbHOCTH aKIIMOHEPHOTO OOIIECTBA.
3a Hee (PMHAHCOBBI MEHEIKep HeCceT 0COOYI0 OTBETCTBEHHOCTh. OCHOBHBIMU
HWCTOYHUKAMU WHGOPMAIIMU TI0 JaHHOMY pasieNly SIBJISIOTCS: OalaHC TIpe-
MPUATHS, OT4eT O (DMHAHCOBBIX Pe3yJbTaTax W WX MCIOJIb30BaHUMU, IBUXKE-
HHe (GOHIOB JECHEXKHBIX CPEICTB, JBWIKCHUE 3a€MHBIX CPEICTB, NeOUTOPCKAsT
M KPEIUTOPCKasl 3aM0JDKEHHOCTb, COCTAB HeMaTepUalbHBIX aKTUBOB, HaIM-
yue W OBUXKEHHE OCHOBHBIX CPENCTB, (DMHAHCOBBIC BIIOXKEHMUS, COIMAIbHEIC
MoKa3aTeIv, IBUXKECHHE BATIOTHBIX CPEICTB.

Hcenedosanue npubbiau BKITIOYAET TaKWe HaIpaBICHMS:

* 0OIMiIT pa3Mep U OCHOBHBIE MCTOYHWKHM (HOPMUPOBAHUS B AMHA-
MHKE;
* CyMMa M JOJS B MPUOBUIM YIUTAaYeHHBIX HAJIOTOB M COOPOB;
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* CcyMMa MpuObUIM, BbITJIauMBaeMmasi B BUIE TUBUIEHIIOB, U WX NOJS B
MPUOBLIN;

* pa3Mep KanuTaIU3UPOBAHHOU MpPUOBLIN;

* pas3Mep TMpUOBLIM, HampaBsieMOl B pe3epBHBIN (HOHI;

* COCTaB M pa3Mep CO3[JaBaeMbIX 3a CUeT NpUObUIM (HOHIOB CIeLUalb-
HOTO Ha3Ha4YeHUs;

* UCIOJIb30BaHUE MPUOBUIM Ha yBEeJUYEHUE YCTAaBHOTO KaruTala.

YcraBHbBIN KanuTtaa v MPUObUTb MPEANPUSITASI-IMUTEHTA MOKPHIBAIOT TOJILKO
4YacTh MOTPEOHOCTU B IEHEXHBIX cpeAcTBax. [loaToMy Hapsiiy ¢ COOCTBEHHBIM
KaluTaJioM HEOOXOAUM TIIATEIbHBIA aHAJIU3 3a€MHOTO U MPUBJIEYEHHOTO Ka-
nuTaa.

DUHAHCOBBIN aHAIN3 3adoadceHHOCmU No ccydam OAHKOB BKJIIOYAET aHa-
JIU3 ee OOIlIero pa3Mepa, Hajauyue MPOCPOUYEHHBIX U OTCPOUYEHHBIX CCYH, CPO-
KOB TMOJydeHusi Kpenurta. Beicokasi 3al10/KEHHOCTh MO KPaTKOCPOUHBIM CCYy-
JaM O3HayaeT W OOJIbIIME CYyMMbI BbIIJIAYMBAEMbIX KOMMEPYECKUM OaHKaM
MpOLIEHTOB. B cocTaB cebecTouMOCTH, U3AEPKEK MPOU3BOJCTBA U OOpalleHUst
MOTYT BKJIIOYAThCSl TPOLIEHTHI TOJBKO B MpejesaXx CTaBKU pedUHAHCUPOBaA-
HUsl, ycTaHoBieHHOU lleHTpanbHbIM G6aHKOM Poccuu, yBennueHHON Ha TpU
nyHkTa. Pacxonmbl mo yruiate mpoleHTOB, MpeBbIIIAIONIME TOT Mpeaes, a Tak-
€ MO OTCPOYEHHBIM U MPOCPOUYEHHBIM CCydaM MPEeNnpusiTUsl OCYLIECTBISIOT
3a CUeT yucToi mpuodbUIU. Jloporoil Kpenut MpUBOAUT K POCTY LI€H, JUIIAET
MPEANPUSTUS BO3MOXHOCTU UCIOJb30BaTh MPUOBLUIbL Ha MPOU3BOACTBEHHBIE
LeJIN.

Jloeosop kpedumosanus, B TOM uyucie OaHKOBCKOTO U KOMMEPUYECKOro, He
CTaBUT 1IeJIbI0 pacCTIPOCTPaHEHUE BIUSIHUSI HA COOCTBEHHOCTh 3aeMiluka. On-
HAKO pa3HUIla MexXTy OaHKOBCKUM M KOMMEpPUYECKMM KpeauToM Beiauka. Ha-
npuMep, MPEeaNnpUsITAS BKIIOYAIOT B U3AEPXKU TMPOU3BOACTBA U OOpallleHust
3aTpaThl Ha OIUIATy MPOLIEHTOB 3a MPUOOpEeTeHUE MaTepUaIbHBbIX PECYpCOB,
NpoBeJeHUe paboT, OKa3zaHUWE YCIYI CTOPOHHUM MPEANpUSITUSIM B KPEOuT,
MPEAOCTABISIEMbIII MOCTAaBIIMKOM PECYpcoB, 0e3 KaKUX-JIU0O OrpaHUYeHUI.
PocToBiinuecTBo CTaHOBUTCSI BBITOAHON cepoil nesATeNbHOCTH, HO MPUBO-
AT K JOTIOJTHUTEIbHOMY POCTY LI€H.

KomMMmepueckoe KpeauToBaHME MO CYTM MMEET MECTO KaXIblii pas,
Korga (prHaHCOBBIE PECYpPChl OJHOTO MPEANPUSITUSI HAXOISATCS JJIUTEIbHOE
BpeMsl B IEHEXKHOM 000poTe Apyroro npeanpuaTtusi. KoMmMmepueckoe KpeauTo-
BaHUE MOXET OMOPMIISITECSI JOTOBOPOM WIM BE€KCeJeM — JOJIro-
BbIM 00513aTeJIbCTBOM 3aeMIIMKa.

Bosnbilioe 3HaueHWe ISl OCYUIECTBIEHUSI UHBECTULIMIA B LIEHHbIE Oymaru
rMeeT MHMOpMalKsl SMUTEHTA O HaIpaBJIeHUM CPEJCTB Ha KalUTaJIbHBIE BJIO-
xeHust. JIisi MHBeCTOpa MpeACTaBisieT MHTepeC NMHAMUKa KalUTalbHbIX BJIO-
KEeHUU, 00beMbl HE3aBEPUIEHHOTO CTPOUTEIhCTBA M HEYCTAHOBJIEHHOTO 000-
pynoBaHus. B 3TOoM ciydasi HeoOXOMMMO OOpAaTUTh BHUMAaHUE Ha CJeaylollee
obcrositenbeTBO. [Ipy yCTaHOBIEHUM BETWYMHBI YCTaBHOTO KamnuTaja aKiuo-
HEPHOTO O0OIlleCTBA CTOMMOCTb HE3aBEePIIEHHOTO CTPOUTEILCTBOM OOBEKTa He
YUUTHIBAECTCSI, a OTpaXkaeTcsl B COCTaBEe KaNUTaJIbHBIX BJIOXEHUI U aBaHCOB.
Ilocne BBoga 00BEKTa B IKCIUTyaTal[MI0 aKIIMOHEPHOE OOIIECTBO BIpaBe MpPU-
HSTh pellleHue 00 yBEeJWYEHWU YCTaBHOTO KamuTaja MyTeM BKJIIOYEHUSI B €ro
COCTaB COOCTBEHHBIX MCTOUHUKOB (DUMHAHCUPOBAHUSI KANUTATbHBIX BJIOXEHUNA.
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DTy MepCrieKTUBY HEOOXOAMMO YUUTHIBATh MPU HOBBIX BBIMTYCKAaX aKIUi MO0
MPU YBEJIMYEHUU HOMUHAIBHOU CTOMMOCTU BBITYUIEHHbLIX paHee akIUi.

Ocoboe MecTO 3aHUMAaeT UH@OpMayus IMumenma O TIOJIyYEHUU TOXOIO0B
10 IIEHHBIM OyMmaram, pa3Mepe MpPOLIEHTOB MO OOJUTallusIM, IUBUACHIOB OT-
JIEJIbHO TI0 BUJIAM BBIIYCKAEMbIX aKIIMK, MEPUOAUYHOCTb ILIaTeXel, Mops-
JIOK pacyeToB MJisI TOJIyYeHUsT TOXOMOB, KaJleHIapHbI rpaduk cOOLITHUH, OIl-
peuenﬂ}omnﬁ MopAAOK BBIIUIATBI JOXOAOB ITO LICHHBIM 6ymaraM.

Bomnpocwl gvitnaamur dusudendoé — 3TO0 BHYTpEHHEE IEJIO aKIIMOHEPHOTO
o0l11IecTBa, XOTSI 3aKOHOJATEJIbHBIMU aKTaMU OIpejesieHa OTBETCTBEHHOCTD
OMUTCHTA NEpea aKMOHEpaMU B 4YaCTU UCIIOJB30BaHUSI aKLIIMOHECPHOIO Ka-
nmurasa.

B NEPBYIO OYEPECAb BBIIUIAYMBAIOTCA AWUBUIACHABI IO MNPUBUJICTUPOBAHHBIM
akuusaM. [lpu Haauuuu MpUOBLIM, TOCTATOYHON I BHIIUIATHI (PUKCHUPOBAH-
HBIX JUBUACHAOOB IO IIPUBUJICTUPOBAHHBIM aKLHWAM, 06LLlCCTBO HC BIIpaBC
OTKa3aTh JACP2KaTCJIIM YKa3aHHBIX aKLlI/Iﬁ B IOJIYYCHUN MU OTUBUACHIOB. Brin-
JlaTy JUBUJACHAOB 110 NMPUBUWJICTUPOBAHHBIM aKIHWAM B Cilydya€ HCOOCTATOYHO-
CTU MPUOBLUIA WJIM YOBITOYHOCTH OOIIECTBA MPOU3BOIAT 3a CUET U B IIpenenax
CHenUaIbHBIX (POHIOB, CO3MAHHBIX JJI ITOM IIeJIM, a pacXolOBaHUE CPEICTB
pe3epBHOTO (hoHAA 3ampeniaeTcs. 3a CYeT pe3epBHOTO (poHIa aKIIMOHEPHOE
00I11IeCTBO 00S13aHO BBINJIAYMBATh MPOLEHTHI I10 OOJUTALMSIM, €CIM OTCYT-
CTBYET JIPYrol UCTOUYHHUK.

Bosnbiiioe 3HaueHre UMEET CTUMYJI U PO BA H KW € KaNUTaAIU3aLMU MIPU-
ObUIU ITYTEM BBIIIATBI JUBUJACHOOB aKIIUAMU, UX HAIPaBJICHWA Ha UHBECTHU-
LIMOHHBIE LICJIU.

[1lo HeBBIIUIAYEHHBIM U HCIIOJIYYCHHBIM AMBUACHAAM IIPOLCHTHI HE Ha-
yucagorcd. Ho AKIIMOHED BIIPABC TpCﬁOBaTb BBITIJIaTbI HECAOITOJIYYCHHBIX IU-
BUJIEHIOB HE3aBUCUMO OT CpoKa 00pa30oBaHusI 32I0KEHHOCTH. B cityyae HeroJ-
HOM OIlIaThI aKL[l/Iﬁ JUBUACHABI MOIYT BBIIIQAYMBATBCA AKILIMOHCPY IIPOITOP-
IIMOHAJIBbHO OIUIaY€HHOU 4acTU CTOMMOCTU aKuMﬁ. I[I/IBI/IZ[CHLU)I 0 aKL UM,
KOTOpble He OBbLIM BBHIMYIIEHBl B OOpallleHVWe WM HaxomsTcsl Ha OajaHce 00-
IIIECTBA, HE BBHITUIAYMBAIOTCS. DTU TMOJOXEHUS 3a4acTyi0 HapylIaroTcsl aKIo-
HEpPHBIMU OOIIIECTBAMM, YTO ITOAPHIBAET aBTOPUTET M JAOBEpUE K LIEHHBIM Oy-
Maram.

VYrpagieHue akiMsIMKU MOXKET ObITh IMOPYYeHO MHBECTULIMOHHOMY (hOHIY,
0aHKy WM MHOW KOMMEpPYECKOil OpraHu3alliy, BHITTOJHSIONIENH COOTBETCTBY-
omme orepauuu. B stoMm caydyae JUBUIACHABI BBIIIAYUBAIOTCA 3a MUHYCOM
BO3HArpaXJaeHUsl 3a OCYILECTBIEHUE 3TUX OIMepalluii, pa3Mep KOTOPOIO OIl-
penesisieTcsl B IOTOBOPE C KJIMEHTOM.

npOL[CHTbl 1o 06J]I/ll'aLlI/lﬂM TakK K€, KaK U OIUBUACHAbBI IO aKLIUSIM, BBIIT-
JIaYMBaIOTCS UX NIepXkaTelsM 3a CUeT YMCTOM MpUObUIM, a B Cydae ee Hedo-
CTaTOYHOCTU — 3a CcueT pe3epBHOro ¢oHma obuiecTBa. Briruiata nuBuaeHIOB
1o O6JII/IFaL[l/IHM IMPOU3BOAUTCA B NMEPBOOYECPECAHOM IMOPSAAKE ITO CPAaBHCHUIO C
BBITUIATOM JUBUOCHOOB ITO aKIUSIM. npOL[CHTbl o O6J'[I/IFal_[l/IﬂM pacCcyuThiBa-
I0TCSI TI0 OTHOIIEHWIO K HOMUHAJy OOJUranuii He3aBUCUMO OT MX KypCOBOI
CTOMMOCTHU, TOraa Kak AMBUIACHABI II0 aKIHUAM MOIYT PaCCUUTBIBATHCA I10
OTHOLIEHMIO JTUOO0 K HOMUHAIYy, JTUOO K KYypCOBOM CTOMMOCTH aKILUi. DTOT
nopAaa0K, Kak ITpaBUJIO, 3aKPCIJICH B ITPOCIIEKTEC OSMHNCCUU, TTOCKOJIBKY MME-
eT GOoJIbIIIOe 3HAYEHUE JUISI MHBECTOPOB. bosbllias yacTh aKIIMOHEPHBIX 00-
IIECCTB MPOU3BOAUT BbIILIATY JUBUACHIOB UCXOOs U3 HOMWHAJIBbHON CTOMMOC-
TU aKILMi, YTO OTPULIATEILHO CKAa3bIBAETCS Ha WX KYypCOBOW CTOMMOCTH.
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BBIHYCK obymranuit OCYHIECTBJIACTCA B HACTOALICEC BPEMA NOBOJBHO pPEA-
KO. DTO OOBSICHSIETCS pexXac BCEro TEMU JOIMOJIHUTCIbHBIMU 00s13aTeIbCTBA-
MU, KOTOPBIC NOJI2KHO B3ATb Ha cedst AKIIMOHECPHOC obiecTBo. Brirutata nuBu-
NEHIIOB MO OOJIUTAIMSIM O6LL[CCTBa—6aHKpOTa IIPOU3BOAUTCA 3a CUET €ro nmMy-
miecTBa.

ITpoleHTHI O BBIMYIICHHBIM B MOPSAKE MEPBUYHOIO pa3MelleHus 00-
JIMTALIMSM B TIEPBBIiA TOI BHIMJIAYMBAIOTCS MPOIMOPLIMOHATILHO BpeMeHHU (dak-
THYECKOTO HAaXOXACHUS MX B OOpallleHWH, XOTsS B MPOCIIEKTE 3MUCCHU MO-
TyT OBITH OTOBOPEHBI M NPYyrue yCJIoBUs. BhIrurata mpoleHTOB IO OOJMTaliu-
M BO3MOXHAa B KaNMTaJUM3UMPOBAHHOW M HaTypaJibHOW ¢Gopmax, 4YTO
OTpaxkaeTcsl B IMPOCIEKTe SMUCCUU WM OIpeAesisieTCsl JOTOBOPOM, 3aKJIIO-
YaeMbIM 3MUTEHTOM M MHBECTOPOM. MOIYT BBINYCKATbCS KOHBEPTUPYEMbIC
0o0JMralMu, 4To CO3IAeT MOIMOJHUTEIbHYI0 3aMHTEPECOBAHHOCTh B HUX MH-
BECTOPOB.

PasMep BbII1auMBaeMbIX IMBUACHIOB MOXET ObITh He3HAYUTEIbHBIM. [1pu
9TOM, €CJIM KOMIIaHUsI MMEET BBICOKYIO PEHTa0eJIbHOCTh, OHA MOXET CO3/a-
BaTh 3HAYUTEJIBHBIC IO 00BEMY PE3epPBbI U3 HepacIipeaeaeHHOM npubbuin. [pu
BJIOXKEHUU HepacripelieIeHHOM MPUObLIM B OCHOBHBIC CpEICTBA, COBPEMEH-
HbIE€ TEXHOJIOTMM, MHHOBALIMOHHbBIC MPOEKThl MPOUCXOIUT YBEIMUECHUE KaIlu-
Taja. DTO B CBOIO Ouepedb O3HAYAET POCT CTOMMOCTM aKLUii, a, 3HAYUT, U
POCT CyMMbI BBITUIAYMBAaEMbIX IMBUACHAOB. Tak, caModuHAHCMPOBaHUE CO-
3[AeT peaJibHyI0 OCHOBY IUISl BBICOKO3((HEKTUBHOrO 000pOoTa Karuraia U ero
Bo3pacTaHus. MexaHu3M camMO(MUHAHCUPOBAHUS COKpalllaeT MOTPeOHOCTh B
BBIITYCKE HOBBIX aKI[Mil, 00JIUTralnii, B UCIOJb30BAHUM KOMMEPUECKOI0o Kpe-
IUTa U TIPUBOAMT K 9KOHOMMUHU (DMHAHCOBBIX PECYPCOB 3a CUCT HEBBIIJIAYEH-
HBIX TUBUACHAOB WJIU MPOLICHTOB.

O06s13aTeIbHBIM IJIS1 aKIIMOHEPHbBIX OOILECTB SIBJISICTCS MPEICTABICHUE OM-
uemoeg 00 umoeaax 8biNycKka yeHHvix oymae. B HUX yKa3bIBalOTCs (haKTUUECKUE
LIEHbl peaju3allii KaXIOro BUAA LIEHHBIX OymMar W MOJYyYeHHbI 3MUCCHUOH-
HbII 10XOA. 3HAUMTEJbHbBIM MHTEpeC MpeACTaBsieT MHGOpMalMs O BUIAX U
¢dopMax oruiaTel 1IeHHBIX Oymar. OHM MOIYT OBITh peaju30BaHbI 3a pyOJIH,
MHOCTPAaHHYIO BajIOTy, MaTepuajbHble M HeMaTepuUajbHble AKTUBbI, LICHHbBIC
Oymary TpPEeThUX JIMII, a TaKXe 3a CYeT KOHBEpPTallUU APYTHX BBIITYCKOB LIEH-
HbIX OyMar ¥ MPOYMX UCTOYHUKOB. OpraH ymnpaBlieHUs SMMTEHTA yTBEpKIaeT
pYOJIeBYIO OLICHKY BaJIOTHBIX LIEHHOCTEH, LIEHHBIX OymMar TpeTbUX JIMII, MaTe-
pUaNTbHBIX LIEHHOCTE UM HeMaTepUalbHbIX aKTUBOB. DTa BeJUYMHA (DUKCUDPY-
eTCs KaK B3HOC aKILIMOHEpa B YCTaBHBIM KalMTajl aKIMOHEPHOTO OOIIEeCTBA.
Ilpu 3TOM aKLMOHEp JUIIACTCSI TpaBa COOCTBEHHOCTH Ha CBOM B3HOC, MpPU-
o0OpeTast 00s13aTeJIbCTBEHHOE MPaBO Ha MOJYYEHUE 4acTU MPUOBUIM, COOTBET-
CTBYIOIIIEH ero akiusM. MMyllecTBo CTaHOBUTCS COOCTBEHHOCTBIO aKI[MOHEP-
HOTro OOIIECTBa KaK IOPUINYECKOTO JIMLIA.

Hu oaHo akiMoHepHOe OOIIECTBO HE O0S3aHO BHIKYMATh BBIMYILIEHHbBIC B
oOpallieHue akIMKh, KPOME CiydaeB, MPEAYCMOTPEHHBIX 3aKOHOM U YYpeau-
TeJbHBIMU JOKYMEHTAMM SMMTEHTA. A B Cliydyae BBIKyNa aKIIMOHEpHOe OOliie-
CTBO He 00513aHO BO3BpalllaThb aKIIMOHEPY €ro B3HOC B MHOI ¢opMme, ueM
pybseBast IeHeXHass CymMMa, KpOME YKAa3aHHbBIX CJIydacs.

Oco00e BHUMaHMUE B OTYETE YAEISIETCI MHOOPMALUK O IOPUINIECKOM JIUIIE,
YIOJIHOMOUEHHOM ISl BEICHMSI UEHMPAAUZ08AHHOU pe2ucmpayiy BIaNeableB
MMEHHBIX LIEHHBIX Oymar, a Takxke denozumapusix, TPUHSBIIMX Ha XpaHEHUE
M y9eT cepTudUKaThl IIeHHbIX Oymar. CBemeHuUs o 6aHKaxX M 00 MHBECTUIIMOH-
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HBIX WHCTUTYTaX, (HaKTMIeCKW NPUHMMABIIUX YdacTHe B pPa3MEIIEHUM Bbi-
MycKa IIeHHBIX Oymar, comepXaT MHMOpMAIMIO O XapakTepe WX ydacThs B
MpoLIeaype BBITyCKa M pa3Mepax COBEpIIEHHBIX creloK. CBeaeHUs o (GOHIO-
BbIX OMpXaX WM (OHIOBBIX OTAENAX OMPX OTpaXXaloT JaHHBIE O BKIIOUCHUM
BBIMlyCKa B JINCTUHT, 00 0ObeMax oOrepallid W KOTMPOBKAax IIEHHBIX Oymar.
DTo BecbMa IMOKa3aTeJIbHO B TOM CiTyvae, Korma akIIMOHep pacrojaraer Hoc-
TOBEpHOU MHGbOpMalMeilt 0 GUHAHCOBOM [OJ0XKCHHH 3MHUTEHTA.

Todoeoii omuem no UCHHbIM 6ymaeaM Ja€T BOBMOXKHOCTDb aKIIMOHEpaM 03-
HAaKOMMUTBCI C UTOTaMUA 3MUCCUOHHOWM [ESITETbHOCTUA AKIIMOHEPHOTO ob1e-
CTBa 3a HpOLHCI[H.II/Iﬁ epuon. T'onoBoii oTyeT BKJIOYaeT OJIOK B3aMMOCBSI3aH-
HBIX 0T4eTOB. K HUM OTHOCSTCS:

* 0oT4eT 00 MCIIOJB30BAaHMU MPUOBUIM M pe3epBHOro (hoHma;

* OTYET O pa3Mepe 3aJOJDKEHHOCTU II0 3aiiMaM, KpeauTaM OaHKOB, IIO
IaTexxaM B OIOMKeT M IIPOYMM KpPeaUTOpaM;

* OTYeT O BBIMNYLIEHHBIX B OOpallleHUe AKIIUSX, OOJUralusx ¢ pa3ouB-
KOIl TI0 BBIIIYCKaM;

* CBeIEHMS O BeJIMYMHE YCTAaBHOIO KammuTaja M (OopMax ero OIUIaTHI;

* uHpOpMaIXd O IIPOM3BOMHBIX IEHHBIX Oymarax.

AKIIMOHEpHBIE OOLIECTBA OTKPHITOTO TUIA 00s13aHBI OOECTICUUTH BEIACHME
peecmpa  aKuuoHepos.

Peectp akmmoHepoB — 3TO COBOKYIHOCTb JaHHBIX 00 aKIIMOHEPHOM 00-
IIECTBe M aKLMOHepaX, CYIIeCTByIoIIas B (popMe €IMHON CHCTEMBI 3aIliCeid.
Hepxarenb peecTpa akKIIMOHEPOB IO TPeOOBaHUIO aKIIMOHepa O0sS3aH IIOMI-
TBEpAUTh €r0 IIPaBO COOCTBEHHOCTH Ha aKIIUM IIPY BBITAYe BBITMCOK U3 pee-
CcTpa, KOTOpBIE HE SIBIISIOTCS IIEHHBIMU OyMarammu.

Crhenky ¢ akiusMu 6e3 yJacTusi MHBECTMIIMOHHBIX ITOCPETHUKOB U JETO-
3UTApUsl MOTYT OBITh 3apeTMCTPUPOBAHBI B TOM Clydae, €CJM OHM COBepIla-
I0TC B MHUCbMEHHOU (dopme. PDakT BHECEHUSI HOBOTO aKI[MOHepa B PeecTp
O3HAYaeT pecucmpayuro cOeaxu.

Lepacamensv peecmpa akyuonepoe — 3TO IOPUINIECKOE IHIO. OCYIIECTB-
JIAIONEe NesITeTbHOCTh TI0 BENEHUIO M XPaHEHUIO peecTpa aKIMOHepoB. Jlep-
XaTeJieM peecTpa aKIMOHEPOB MOXET ObITh CHEIMaM3UPOBAaHHBIN pervucTpa-
TOp, IJIST KOTOPOTO BeleHWE W XpaHEeHWe peecTpa aKIMOHEPOB -- MCKIIOYH-
TeJbHBIA BUJ NEATENIBHOCTH. BemeHue M XpaHeHHE peecTpa IPOU3BOAATCS
nepkaTeJieM Ha OCHOBAaHMM IOTOBOpa, 3aKII0YaeMOTo MM C aKIIMOHEPHBIM
00IIeCTBOM. AKIIMOHEPHOE OOIIECTBO MOXKET MMETh TOJIBKO OJHOTO JepXKaTe-
JIST peecTpa akKIMoHepoB. IIpy 3TOM OHO He OCBOOOXIAeTCS OT OOsS3aHHOCTEN
1 OTBETCTBEHHOCTH 3a BelleHHME M XpaHEHHE peecTpa aKIIMOHepoB. Jlepkaresb
peecTpa He MMeeT TpaBa OCYIIECTBIISTh CISIKU C aKIUSIMM 3aperMCTPUpPOBaH-
HBIX B peecTpe JIUII.

B peecTpe aKIIMOHEpPOB OTpaxkaeTcsl Cienyollas WHGOPMAIIKS;

* o0OImasi XxapakTepUCTHKa aKIIMOHEPHOTO OOIIECTBA;

* pa3Mep OOBSABICHHOTO M 3aperMCTPUPOBAHHOIO YCTABHOTO KarlMTa-
Jla, KOJIMYEeCTBO, HOMWHAJbHasl CTOMMOCTb W KaTerOpuu OOBSIBICH-
HBIX K BBIYCKY M BBIMYIICHHBIX B OOpalleHUe aKIIWiA;

* IpoGJeHHe WU KOHCOJMIAIUST aKIIWi;

* CBEIEHUS O KaXIOM 3apeTMCTPUPOBAHHOM aKIIMOHepe, BKIoYasi co0-
CTBEHHMKA ¥ HOMMHAJILHOTO AepKaTesisl aKIIWii;
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* JaHHBbIE O KOJMYEeCTBe, HOMUHAJIbHON CTOMMOCTM U KaTeropusix ak-

1WA, BBIKYIUIEHHBIX aKIIMOHEPHBIM OOILIECTBOM 3a CYET €ro COOCTBEH-

HBIX CPENCTB;

* BbIIUIaTA IMBUACHIIOB;

* CBEIEHUS O NIOKYMEHTaxX, MOATBEPXAAIIINX COBEPIIEHUE CIOEIOK C

aKIUsSIMM, O BCEX OCHOBAaHUSIX MPUOOPETeHUs TMpaB Ha akKluu U (dak-

Tax OOpeMEeHEeHUsl aKUUuii obsizaTeJbCcTBaMU (K MPUMEPY, 3aJI0r).

Homunanwublii depocamens COBEpIIaeT CACIKU C aKLUSAMU OT CBOETO MMe-

HU M TIO TIOPYYEHUIO aKIMOHEepa WM aKIIMOHEPHOro OOIlecTBa U TpPeACcTaB-
JISIET UX UHTEPEChl, He SBJISASICh COOCTBEHHUKOM aKIIM.

7.5. UHOPACTPYKTYPA PbIHKA LIEHHBIX BYMAI'

B Hacrosiiee Bpemsi (hOHIOBBIN PBIHOK TIPEACTABICH CIICAYIOIIMMU Cer-
MEHTaMU:
* PBIHOK TOCYIapCTBEHHBIX LIEHHBIX OyMmar;
* PBIHOK KOPIMOPATMBHBIX LIEHHBIX Oymar;
* PBIHOK PErMOHAJbHBIX U MYHUIMIIAJbHBIX OOJUraluii 1 3aiiMOB;
* PBIHOK TMPOU3BOJHBIX LIEHHBIX Oymar, BKJtOuYasi OMI[MOHBI, GhopBap-
Ibl U (DBIOYEPCHI.

PbiHOK 2ocydapcmeeHHbIX UeHHbIX OyMmae TIPECTaBIeH roCcy1apCTBEHHbIMU
KpaTKOCPOYHbIMU OecKynmoHHbIMU oOaurauusmMu (I'KO), oGaurauusmu ¢e-
nepajibHoro 3aiiMa (O®3), obGnuralusaMu rocyaapCTBEHHOTO HEPBIHOYHOTO
zaiima (OI'H3), obGauramusiMu rocymapCcTBEHHOIO cOeperaTeIbHOro 3aiiMa
(OI'C3), obauramusMy rocygapCTBEHHOI'O BHYTPEHHEIrO BaJlOTHOIO 3aiiMa
(OI'BB3) wu np.

Poinok kKopnopamueHwviX yenHvlX Oymae TIPeNCTaBleH aKUMSIMU U OOJUTaLIMsI-
MM B OCHOBHOM TMPEANPUSITUI TOIUIMBHO-3HEPTETUUECKOTO KOMILIEKCa, Mpei-
MPUSITUI CBSI3U, KPEAUTHBIX OPraHU3alMid, IBETHON METATYPIUU, CTPOUTEb-
HBIX MaTepUajoB, XMMUYECKON M He(PTEeXMMUYECKOIl MPOMBIIIJIEHHOCTH U JIp.
B uucie Hanbonee TMKBUIHBIX akLuil Beiaenstoresa akuuu PAO EDC Poccun,
PAO Taznpom, aJloMMHMEBBIX 3aBOJOB, HE(TSHBIX KOMIIAHUI U Ip.

Puvinok pecuonanvhbix u MyHULUNAAbHBIX 00AUAUUE U 3ALIMO8 TIPEACTABICH
3aiiMmamu IT. MockBbl, Cankrt-IletepOypra, Camapsi, Tarapcrana, Hwuxero-
pPOJCKOI 007aCTU M JIp., a TaKXe TaK Ha3bIBAEMbIMU CEJILCKUMM OOJUTALIMSI -
MU CcyObekTOB P®, MMellux 3aJ0KEHHOCTb M0 TOBAPHOMY KpPEIUTY, Ipe-
NOCTaBJIECHHOMY U3 (enepajibHOro Oromxkera.

Bmopuunas smuccus yerHblX 6yMae IMEET peliampliee 3HaYeHUe B IesITeb-
HOCTHM WHCTUTYLIMOHAJIBHBIX WHBECTOPOB M TPEXJE BCEr0 WHBECTUIIMOHHBIX
dbonnoB. MuBecTUIIMOHHBIE (DOHABI M KOMITAHWM BBHICTYMAIOT OAHUMU U3 OC-
HOBHBIX YYaCTHUKOB pbIHKA LIEHHBIX Oymar. Pabora ¢ LieHHBIMU Oymaramu
SIBJISIETCS ISl HUX MCKJTIOUMTEIbHBIM BUAOM JesiTeIbHOCTU. Bce MHBecTUIIM-
OHHbIe (DOHABI TTOIEKAT 00S13aTEILHOMY JIMIIEH3UPOBAHUIO. YTIPOUWINUCH T1O-
3ULIMKA BHEOUPKEBBIX MOCPEIHUKOB.

B mpouecce mpuBaruzanuu B Havyajge 90-X rofoB aKTUBHOE y4acTHe TMpU-
HUMaIu CIelMaJIM3uPOBaHHbIE MHBECTULIMOHHBIE (DOHIbI MPUBATU3ALIUY,
aKKyMyJIUPYIOILMe TTPUBATU3aLIMOHHBIC YEKU TPaXJaH, a TaKXe YeKOBble MH-
BECTUIIMOHHbBIE (DOHIBI COLMAIBHOM 3alllMThI, KOTOPbIE 3aTeM MpeoOpa3oBa-
JIUCh B TlaeBble MHBECTUIIMOHHBIE (DOH/IBI.
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Yacmuoe pazmeuwjenue VIV 3aKpbiTasi MOAIKMCKA TPOBOIUTCS MPU yUpexXie-
HUU JI000TO aKI[MOHEPHOTo O0IIeCcTBa, a TAaKKe TMPpU MPUBATU3ALUM [OCYAap-
CTBEHHBIX U MYHULUMNAIbHBIX MPEeANpusITUil 0e3 OorpaHUYeHUs] Yucia UHBEC-
TOPOB M CyMMbl akuuii. Bo Bcex Ipyrux ciaydasix OHO OrpaHUYEHO YHUCJIOM
WHBECTOPOB U CYMMOI aMUCCUM akinil. OgHOI U3 npobiem Wit prHAHCOBBIX
TMOCPEHUKOB SIBJISIETCS TapaHTUs U OpraHu3alMsl BbIMYCKa LIEHHBIX Oymar Ha
YCJIOBUSIX, 3a(UKCUPOBAHHBIX B JOrOBOpaX, 3aKJIIOYAEMbIX C 3MUTEHTAMU:
BBIKYTaTh 32 CBOU CUET BEeCh BBIITYCK LIEHHBIX Oymar 1o (hMKCUPOBAHHOU lieHe
U TMepenpojaaBaTh er0 CTOPOHHUM WMHBECTOpaM; BBIKYIATh 32 CBOUM CHCT HeIO0-
pa3MeIleHHYI0 UMW CPeld CTOPOHHMX MHBECTOPOB B T€UEHUE YCTAHOBJIEHHO-
rO CpOKa 4YacTh BbIMTycKa LIEHHbIX Oymar. OO0si3aTesibcTBa MO BBIKYIy Helopas-
MEIIIEHHOI YacTh akiMii (h)MHAHCOBBIE MOCPEIHUKU TPUHUMAIOT Ha cebsi B
TOM Cjlyyae, KOrJa OHM 3alMHTEPECOBaHbI B TOM, YTOOBLI MPUBJIEYL YMUTEHTA,
a TaKXXe YBepeHbl B BHICOKOM KayecTBE LIEHHBIX OymMar U MOBBIIIEHUU UX PhI-
HOYHOU CTOUMOCTH.

Hueecmuyuonnvie ¢pondbl MOTYT 3aHUMATBCS CJAEMYIOIIUMU BUAAMU J1esl-
TEJIbHOCTU: BBIMTyCKaTh aKIUU C LEIbI0 MOOWIM3ALUU JEHEXHBIX CPEICTB
WHBECTOPOB; OCYILIECTBJISITh BJIOXEHUS OT UMeHU (oHAa MOOUIM30BAHHBIX
JIEHEXXHBIX CPENICTB B LIEHHbIE OyMarv, Ha OaHKOBCKUE cyeTa W BKJIAJbl: MPO-
W3BOAMWTH TOPTOBIIO LEHHBIMM Oymaramu. MHBECTHIIMOHHBLIC (OHIBI MOTYT
BBICTYTIAaTh B KaUeCTBE IMUTEHTOB U WHBECTOPOB, BKJIAAUYMKOB U KPEIUTOPOB.
B ycraBe nHBecTMLIMOHHOTO (DOHAA B 00s13aTE€ILHOM TOPSIIKE JAOKHBI COAEP-
JKaThCsl CBEICHUSI O MOPSIIKE HAUUCIEHUSI CTOUMOCTU aKTUBOB, MPUXOASIIIXCS
Ha OAHY aKIlMI0, KOHKPETHbIE HampaBJleHUs] BJIOXEHUN MOOUIM30BAHHBIX
JNEHEXHBIX CPENICTB, YCJIOBUSI COBEPILEHUS ONepaluuil ¢ HUMU, a TakKe Mopsi-
JIOK B3aMMOIEUCTBUSI ¢ OAHKOBCKUMU YYPEXKIEHUSIMU. OTU TIOJIOXEHUsI ycTa-
Ba SIBJISIIOTCS TapaHTUEW NIl aKIIMOHEPOB WHBECTULIMOHHOTO (hOoHIa. AKTUB-
HYI0 POJib UHBECTUIIMOHHBbIE (DOHILI Wrpaiu B MOOWIM3ALMU MpUBATU3ALIM-
OHHBIX YEKOB U MOIAEPKAaHUU WX PHIHOUHON CTOUMOCTU B MEPUOJ MPOBEIEHUS
YEKOBOUW NpUBaTU3ALIUU.

MHBeCTULMOHHBIN (GOHA HE MOXET KOHTPOJMPOBATH NESATEIbHOCTb KAaKO-
rO-TO OJHOTO WJIM HECKOJBKUX aKLIMOHEPHBIX o0iiecTB. Ero moprtdenb moi-
XeH OBbITb dusepcuguuyuposannvim. UUCIO aKIIMOHEPHBIX OOIIECTB, aKIUSIMU
KOTOPBIX BiageeT hOHI W MOMeNIaeT CBOM KaluTal B UX LIEHHble Oymaru, He
MOXET OTrpaHUYUBATLCS. DTO TMOJIOXEHUE MMeeT OONbllloe 3HAauYeHue sl aK-
HMOHEepOoB (OHAA, TaK KaK BCE PUCKHK, CBA3aHHbBIE C BJIOXEHUEM KamnuTaia
donma, Bce MOXOAbI U YOBITKA OT M3MEHEHUSI PBIHOYHOI OLEHKU 3THUX BJIO-
XKEHUU B MOJHOM 00BbEME OTHOCSITCS Ha CUeT BiajesbleB (oHAa U MOKphIBa-
I0TCSI UMM TIyTeM M3MEHEHMSs] TeKyliell LieHbl akuuii ¢donpa. [Mpu Hamuuuum
OOJIBIIIOrO KpyTa aKIIMOHEPHBIX OOILUECTB. C KOTOPHIMU WUMEET JIeI0 MHBECTH-
LMOHHBIN (DOHM, KoJieOaHUsI PHIHOYHBIX KYpCOB MX aKLM{ B3aMMHO HUBEJIM-
pyorcs. Tak Kak pbIHOYHAs CTOMMOCTb aklMif camMoro (oHaa 3aBUCUT OT
PBIHOYHOU CTOMMOCTH aKIIMid, COCTABJISIOIIMX MOPTdhenb hOHIA, TO YeM BBIIIE
KypcoBasi CTOMMOCTb aKIUU aKIIMOHEPHBbIX OOIIECTB, TeM OOJbllie KamuTal
WHBECTULIMOHHOTO (POHIa, U HAOOOPOT.

WuBecTupoBaHUe COOCTBEHHBIX CPEICTB B LICHHBIE OyMaru IPYTMX SMU-
TEHTOB OCYIIECTBJIsIeTCS] (DOHIOM B LIEJSIX OOeCleyeHus JTOXOMHOCTU BIIOXKe-
HMI ¥ TIpUpalieHus BIOXEHHBIX cpencTB. MHBECTUIIMOHHBIN (hOHA CaMOCTO-
SITEJIbHO ONpeesieT 00beMbl, HalpaBJieHUsI W TOPSIAOK BJIOXEHMSI Kamurtaia
B lIeHHbIe Oymaru, CpoKM M pa3Mepbl TMPOBOAMMBIX 3MMUCCHIl COOCTBEHHBIX
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akuuii. DoHI BianeeT, MOJb3yeTCsl U PacropsiKaeTcss 00ObeKTaMU U pe3ysibTa-
TaMU WHBECTULMI, YTO TOBBIIIAET €r0 OTBETCTBEHHOCTh 32 COXPAHEHUE BbI-
COKOW KypCOBOU CTOMMOCTU aKIIUM.

Bonbliioe 3HaUeHUE UMEECT COOCMEEeHHAs UHPPaAcmpyKmypa poHO08020 PbiH-
xa. PaccMoTpuM 3HaueHUe U poJib (DOHIOBBIX OUPXK B TpOLECCe YIpaBIeHUs
GUHAHCOBBIM OOecreueHreM MpPeanpPUHUMATENbCKOU NesITeTbHOCTH.

Dondosas dupxa obecredrnBacT HEOOXOAUMEBIE YCIOBUSI HOPMAaJIbHOIO 00-
paiieHusi LEeHHBIX OyMmar, MO3BOJISIeT OMNPEeNessiTb UX PHIHOYHYIO IIEHY, T.C.
LIEHY, OTPaXalolllyl0 PaBHOBECHUE MEXIY CIIPOCOM U TMPEUIOKEHUEM Ha LeH-
Hble Oymaru, pacnpocTpaHsieT UH(POPMAUIO O HUX, MONASPKUBAET BHICOKUM
ypOBeHb TpodeccuoHaaM3Ma YyYaCTHUKOB PbIHKA ILIEHHBIX Oymar.

®oHmoBas Oupxka — HEKOMMepYecKasi OpraHu3aivsi, oHa He MpecieayeT
LeJIM TIOy4YeHUsI COOCTBEHHOU MpUObLIM, OCHOBaAaHA Ha CAMOOKYMaeMOCTU U
MMO3TOMY HE BBITIJIAUMBAET JOXOMOB OT CBOEii nesrenbHocTh. DoHIoBass OUpxka
HE OTHOCHUTCSI K MHCTUTYLUMOHAJIbHBIM MHBECTOPAaM, HE BBIMYCKAeT LEHHBIX
Oymar 3a UCKJIIOUeHWEM COOCTBEHHBIX aKIMi U HEe 3aHUMAaeTCs] WHBECTULIM-
OHHOM AeSATEJIbHOCTBIO.

Hapsgy ¢ camocTositenbHbIMU (POHIOBBIMU OUpPXKAMU CYHIECTBYIOT (DOH-
JIOBbIE OTIEbl Ha TOBAPHBIX U BAIIOTHBIX Oupkax. OHU SIBJISIIOTCS CAaMOCTOSI -
TEeJIbHBIMU CTPYKTYPHBIMU TMOJpa3ie/eHUsIMU, ToJy4yasli JUIEH3UU Ha Bele-
HUE OUPXKEBOU AesITeIbHOCTU C LIeHHbIMU Oymaramu. B Hacrtosiiee BpeMs aa-
JIeKO He Bce (hOHIIOBbIE OMPXKU U OTAETbl UMEIOT YETKO OTIAXKEHHYIO CUCTEMY
KOTHUPOBOK LEHHBIX Oymar, MPOXOXIEHUsI JIMCTUHTA, PEryJupoOBaHUSI DMUC-
CUOHHOM esITeJIbHOCTU aKLIMOHEPHBIX ob1iecTB. [Topsimok coBeplieHusl cie-
JIOK BO BpeMsi OMpKeBbIX TOProB (hOHIOBasi OMpPXKa BHIOMpAET U BbIpadaThiBa-
€T CAMOCTOSITETbHO, 9TO TAKXKE€ BbI3bIBAET MHOTO HapeKaHU CO CTOPOHBI AMU-
TEHTOB.

Joxonsl OMPXK AOMKHBI TTOJTHOCTBIO HATPaBJSITBCS Ha MOKPHITUE €€ pac-
XOJIOB, CBSI3aHHBIX C PACIIUPEHUEM U COBEPIIEHCTBOBaHUEM jesiTeibHOCTU. K
UCTOYHUKAM (hopMUPOBaHUS NOXOA0B (DOHIOBBIX OUPXK OTHOCSITCS:

* Tpojaxa COOCTBEHHBIX aKI[Uii, JAIOLIMX TTPAaBO Ha BCTYIUJIEHUE B 4Jjie-
HbI OMPXKU U OCYILIECTBJIEHUE HA HEell orepaiuii ¢ LIeHHbIMU Oymaramu;
* B3HOCHI WIEHOB OUPXU;

* OupxeBble cOOpBI CO CHEJIOK, COBEpIIAeMbIX Ha OUpPXKe;

* JIpyrve AOXONbl OT AESITebHOCTH.

Oco00 cieayeT OCTAHOBUTBCS Ha deno3umapuoil desmenvHocmu (pUuHaHCO-
BbIX UHCTUTYTOB. Jleno3uTtapHasi AesiTeIbHOCTh O3HAvaeT MpeloCcTaBlieHrue yC-
JIYT 10 XpaHEHUIO LIEHHBIX Oymar, a Takxke y4yeTy MpaB Ha ILIeHHble Oymaru
9MUTEHTOB. DTa AeATeTbHOCTD JULIEH3UPYETCS.

Jlenozumapuu He MMEIOT MpaBa:

* TIPOM3BOJAUTH OT CBOETO MMEHU Olepaluu Mo LEHHbIM OyMaram ae-
TOHEHTOB, B TOM YMCJi€ 3aJI0TOBBIE;

* BBICTYNaTh B KAueCTBE JOBEPUTEILHOTO YIPaBJISIOUIETO;

* TIPEACTaBJISITh MHTEPECHl JEMOHEHTOB Ha OOIIMX COOpaHUsIX aKIIUMO-
HEPOB;

* o0ecrieyrBaTh COOCTBEHHBbIE 00513aTeJIbCTBA MPUHSITBIMU Ha XpaHe-
HUE LIEHHBIMU OymMaramu AerOHEHTOB.

Heno3uTtapHasi AesITEIbHOCTh OCYILECTB/ISIETCSI HA OCHOBAHUU JIOTOBOpA
cyerta JIero ¢ nenoHeHToM. [IpeameToM noroBopa cueTa Ieno sIBAsSeTCsl Mpeao-

6 (OUHAHCOBBIA MEHEKMEHT
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CTaBJICHUE YCIIYT 110 XpaHEHMIO LIEHHBIX Oymar M yd4eTy IpaB IO LIEHHBIM Oy-
MaraMm, XpaHsIIMMCSl B Ieno3uTapuu. Jemo3utapuii He SIBIsIETCS COOCTBEH-
HUKOM IIEHHBIX Oymar aemoHeHTa. OH OCyILEeCTBJsIET IpaBa B OTHOIIEHUU
LIEHHBIX 6ymar JCIIOHCHTA B COOTBETCTBUU C €ro pacCIiopsKCHUsIMU. OCHOBa—
HUEM [JIs1 OCYLICCTBJICHUA onepaunﬁ IO cye€raM JCII0 SABJISIOTCA IICPBUYHBIC
JOKYMCHTBI, I1O Ka)KLlOﬁ N3 HUX COCTaABJISIETCA OTYET. ):[el'l03I/ITapl/Il/I B3UMarOT
IJiaTy 3a, oKa3aHUe€ YCIYr 3a CYET JOXOHOB IO XpaHSALIUMCS Y HUX LI€EHHbIM
6YMal'aM WJIN JOXOOOB OT MX OTUYXIOCHUS.

Doroosvtii poinok Poccuu oTHOCUTENIBHO MoJiofoii. OH BO3HUK B 1991 1.
IlepBoHavyanbHO Ha (DOHIOBBLIX OMpIKaX OOpaIlaJlCh B OCHOBHOM aKIIMM TO-
BapHO-ChIPbEBBIX OMPXK, TOPrOBBIX JOMOB, OAHKOB, WHBECTUIIMOHHBIX U CTpa-
XOBbIX KOMIIaHuii. B TakoMm Buzme ¢OHIOBBIN PHIHOK HE MOT J0Jro U addek-
TUBHO (PYHKIIMOHMPOBATD.

AKTHBHOCTb B OIepalusix ¢ HeHHbIMU OyMaramu B 1991 r. cMeHMnach pes-
KUM crniagoM B 1992 r. OCHOBHOe BHMMaHME Ha PBIHKE KaIlUTaJI0B IepEeMeCTH-
JIOCh B CTOPOHY CBOOOIHBIX JEHEXHBIX CPEICTB, IMO3BOJISIIOIIMX KPEIUTOBATD
BBITOJTHBIC TOPTOBO-TIOCPeAHUYECKHUE onepaliui. HoBast BoiHa pa3BuTHsI (POH-
IOBOTrO phiHKA B 1993 r. OblIa BbI3BaHA aKIIMOHUPOBAHMEM IPEATNIPUATUN B
YCJIOBUSIX MpUBATU3ALMM, a TaKXKe CBOOOTHBIM OOpallleHHMeM MpuBaTU3alv-
OHHBIX 4ekoB. Bospociu o6beMbl 3MUCCUI TPEANpUITHM, HaUEJICHHBIE Ha
MOOUJIN3aIMI0 (DUHAHCOBBIX PECYPCOB ISl (prHAHCUPOBAHUSI MHBECTUIIMOH -
HBIX TPOEKTOB. [1omy/ISIpHOCTh Cpei HACeJIeHUST MOJYYMIM BbICOKOJIOXOMHbBIE
Y BBICOKOJIMKBUIIHBIC LIECHHbIE OyMarn (DMHAHCOBBIX KOMIMAHWM, B JESITEIb-
HOCTU HEKOTOPBIX M3 HUX ObUIM BITOCJEICTBUM OOHApYy>KEHbI Cepbe3HbIC Ha-
pYILIEHHMSI HaJIOTOBOTO 3aKOHOJIATEIbCTBA, MPUMBEAIINE K HApYLICHUIO MpaB
WHBECTOPOB.

B Hacrosiee BpeMsi 3arpelaeTcsl IyOJIMYHOE pasMellleHUe IeHHBIX Oy-
Mar, perucTpaius BbIIYCKa KOTOPBIX HE IPEAYCMOTpPEHa ICWUCTBYIOLIMM 3a-
KOHOJATEJbCTBOM. YCTaHOBJICH IMOPSAOK O0SI3aTeIbHOTO HAJIWYUS Y IOpUAM-
YECKUX JIMLI, OCYIICCTBISIOIINX MPUBJICYCHUE Ha YCIOBUSAX CPOYHOCTHU, BO3-
BPaTHOCTU U IJIATHOCTHU HACHCXKHBIX CPEACTB, COOTBGTCTBleU_lCVI JIMLIEH3UU
JJI1 KPEAUTHBIX opraHmaum?l, CTPAaXOBIIMKOB MJIN MHBCCTUIMUOHHBIX MHCTU-
TyTOB. OTKpBITHIE aKIIMOHEPHbIE OOIIECTBA, OCYIIECTBISIONIME ITyOIUIHOE
pa3MellleHde CBOUX aKIIMil, OO0SI3bIBAIOTCS €XXEKBapTaJIbHO ITyOJIMKOBaTh Oa-
JIAaHC U CUET MPUObLIEH U YOBITKOB. BBITyCK 00JMTalilmOHHBIX 3aiiMOB 0e3 obec-
NECYCHU TPETbUX JINL BO3MOXKEH aKIIMOHCPHBIMU 06LL[CCTBaMI/l HE paHEC Tpe-
TBETO IojJa MX CYLICCTBOBAHUA U IIpU YCIOBUUN Ol'Iy6J'[l/IKOBaHI/IH YTBCPXKACH-
HBIX TOJOBBIX OajaHCOB 3a ABa roga. B pesynbTate HecOOMIOOEHUS HOPM
POCCHUIICKOTO 3aKOHOMIATE/IbCTBA Psill aKIIMOHEPHBIX OOIIECTB MPEKPATUI CBOE
CYyILLIECTBOBAaHME, OCTaBUB 3a COOOI OrPOMHYIO 3aI0JIKEHHOCTh Iepe MHBEC-
TOpaMH.

7.6. YIIPABJIEHUE MHOCTPAHHbIMU
UHBECTHUIINAMI

[nsa duHaHCOBOro MeHeIkepa YyIpaBjieHHUe MHOCTPAHHBIMU MHBECTUIIU-
SIMU UMCET HEKOTOPBIC OCO6CHHOCTI/I IO CPaBHCHHIO C MHBECCTULUAMU OTC-
YECTBEHHBIX MHBECTOPOB. DTO OOYCJIOBJICHO PSIAOM OOCTOSTENBhCTB. B wact-
HOCTH T€M, YTO CYILIECTBYIOT OCOOCHHOCTM HAIlMOHAJIBHOTO 3aKOHOIATENb-
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CTBa B YaCTW PEryJIMPOBAHUS NEITEIbHOCTU Ha TEPPUTOPUM TOCYAApCTBa
WHOCTpPaHHBIX WHBECTOpoB. MHOCTpaHHBIE MHBECTUIIMU COMPOBOXIAAIOTCS
MEXITyHApOAHBIM ABUXEHUEM KamuTajla, YTO TaKXKe UMEeeT OCOOEHHOCTU To-
CYIapCTBEHHOTO U MEXTOCyIapCTBEHHOIO peryjupoBaHus. Pemarpuanus
JI0XOI0OB MHOCTPAHHBIX MHBECTOPOB COIMPOBOXAAETCSI KOHBEPTALIMEN BaIOT.

Hnocmpannvimu uneecmuyusmu SIBJISIIOTCSI BCE BUABI UMYIIECTBEHHBIX U
VHTEJUIEKTYaTbHBIX LIEHHOCTEW, BKJIAJAbIBAEMbIX MHOCTPAHHBIMU WHBECTOpa-
MU B OOBEKTHI MPENNPUHUMATEBCKOU NESITEIbHOCTU B LIEJISIX TTOTy4YEeHUsI MpU-
ObuT. MICTOYHUMKOM WHOCTPAHHBIX WHBECTULIMI BBICTYNalOT (DMHAHCOBBIE U
KPEIUTHBIE PECYPChl HEPE3UIEHTOB.

MNHocTpaHHBIMU WHBECTOPAMU MPU3HAIOTCS:

* IOpUIMYECKUE JUIA, CO3[aHHbIE B COOTBETCTBUU C 3aKOHOMATEJNb-
CTBOM CTpaHBbl CBOETO MECTOHAXOXIECHUS;

* TpaxrnaHe, juiia 0e3 rpaXxIaHCTBa U POCCUMCKUE TpaxIaHe, UMEeIo-
II1e TOCTOSTHHOE MECTOXUTENbCTBO 3a TpaHULIEd, MPU yCIOBUU, UTO
OHU 3aperuCcTPUPOBAHBI [JISI BEAECHUST XO3SIMCTBEHHOU AEsITEbHOCTU B
CTpaHe WX TPaxXAaHCTBA WM MOCTOSIHHOTO MECTOXUTEIbCTBA;

* 3apyOexHble TrocynapcTBa;

* MeXIyHapOoAHble OpraHU3alUU.

HMHocTpaHHbBIE WHBECTOPHI OCYLIECTBISIIOT UHBECTUPOBAHWE HA TEPPUTO-
puu Poccuiickoit Denepaliiy IIyTeM:

* JIOJIEBOTO Yy4YacTUsl B TIPEANPUSITUSIX, CO3aBaeMbIX COBMECTHO C
IOpUIMYECKUMU JINLIaMU U rpaxknaHamMu Poccuiickoii @enepauuu, B
WX TOYEPHUX TPEANPUSITUSIX U (DUInaiax;

* CO3MaHWsl MPEeANpUSITUIA, TOJHOCThIO MPUHAMIEXAIIUX WHOCTPAH-
HBIM MHBECTOpaM, a TakXke JOYePHUX MpenrnpusiTUii/buinanos;

* MpUOOPETeHUST UMYIIECTBEHHBIX KOMITJIEKCOB, 30aHUI, COOPYXEHUIA,
NOJIel yyacTusl B MPEANpPUSITUSIX, MaeB, LIEHHbIX Oymar, a TakXe Ipy-
Toro UMYyIIECTBa, KOTOPOE€ B COOTBETCTBUU C 3aKkoHamMu Poccuiickoit
®Denepaliu MOXET MPUHAIEKaTh UHOCTPAHHBIM MHBECTOPaM;

* OTKPBITUS (PUINATIOB MHOCTPAHHBIX IOPUANYECKUX JIUILL;

* TmpuoOpeTeHurs MpaB MOJb30BAHUS 3eMJIE U IPYTMMU TPUPOIHBIMU
pecypcamu;

* MPUOOpEeTeHUs APYIrUX UMYIIECTBEHHBIX MPaB;

* TIPEeNOCTaBJIEHUS 3aiiMOB, KPEIUTOB, UMYIIECTBA U UMYILIECTBEHHBIX
npas u Aap.

OObeKTaMU MHOCTPAHHBIX MHBECTULIMI Ha Tepputopuun Poccuiickoit De-
Niepalvy SIBJISIIOTCST: BHOBb CO3[1aBa€Mble Y MOJIEPHU3UPYEMbIE OCHOBHBIE (DOH-
bl U OOOPOTHBIE CPEACTBA; LIEHHbIE Oymaru; IejeBble NEeHEXHbIe BKIIAbl;
HayYHO-TEXHUYECKasl MPOAYKIMS; MpaBa Ha WHTE/UIEKTyaJlbHbIE 1IEHHOCTHU;
WMYILECTBEHHbIE MpaBa.

IIpaBoBOll pexXM WHOCTPAHHBIX MHBECTULIMI, a TaKKe HESITEIbHOCTU
WHOCTPAHHBIX MHBECTOPOB IO UX OCYIIECTBICHUIO HE MOXET ObITh MeHee Oya-
TOMPUSATHBIM, YE€M PEXUM [JIsSI UMYIIECTBEHHBIX MpPaB U WHBECTULIMOHHOU
NeSITEIbHOCTY I0pUIMYECKUX JIULL U TpaxnaH Poccuiickoit denepaiiuu, Kpo-
M€ OTHENbHBIX CJIy4yaeB, MPEAYCMOTPEHHBIX 3aKOHOM.

K NPpAMbIM WHOCTPaAHHBIM MHBCCTULIUAM OTHOCATCA:
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* HWHBCCTULMHU, CBA3aHHBIC C HpI/l06peTCHI/lCM MHOCTPpAaHHBIM HHBEC-
TopoM He MeHee 10% mosieit B ycTaBHOM KamnuTajle KOMMEpPYECKO opra-
HU3alMU, CO3JaHHO WJIM BHOBb cO3laBacMoOii Ha Tepputopum Poc-
cuiickoit Menepauyuu B cootseTcTBuU ¢ JakononatensctBom Poccuiic-
kot deneparuu;

* BJIOXKEHHUE KaIlluTalla B OCHOBHBLIC (bOH,[lbI dwmnana NHOCTPAaHHOTO
IOpUANYECKOrO JIMIla, co3gaBaeMoro Ha teppuropuu Poccuiickoin ®e-
JIepaiuu;

* ocylecTBieHre Ha Tepputopun Poccuiickoit Menepaiium MHOCTpaH-
HBIM MHBECTOPOM KaK ap€HAaoAaTcJIEeM d)MHaHCOBOﬁ apCHIbI (J'll/l3l/IH—
ra) obopynoBaHMSI TAMOXEHHOW CTOMMOCTBIO He MeHee 1 MIH pyo.

MHocTpaHHBIE MHBECTOPHI MOTYT IMPOBOAUTH PEUHBECTMPOBAHUE, T.€. OCY-
HICCTBJIATh KaIllUTAJIbHBIC BJIOXCHUS B O6’bCKTbI HpC}lﬂpMHMMaTCHbCKOﬁ nesa-
TCJIBbHOCTU Ha TCPPUTOPUU POCCMﬁCKOﬁ CDeﬂepauMM 3a CYCT IIOJYYCHHBIX OT
NHOCTPAaHHBIX I/IHBCCTI/IL[I/II;'l JOXO0O0B WU l'lpl/I6le'[I/l NHOCTPAaHHOTO MHBECTOpPA
i KOMMCD‘{CCKOﬁ opraHm3ayy ¢ MHOCTPAaHHbBIMU MHBECTULIMSAMMU.

Poccuiickasi komMmMepueckash opraHM3alysl TOJy4aeT CTaTyc KOoMMepuec-
Kou OpraHuM3almMn C MHOCTPAaHHbBIMU MHBECTHULUAMU CO OJHS BXOXICHUA B
COCTaB €€ YYaCTHMKOB MHOCTPAaHHOTO WMHBECTOpA.

DKOHOMMYECKAs 11e1eCO00pa3HOCTh, OOBCM M CPOKU MPSIMBIX MHOCTpPaH-
HbIX l/IHBCCTl/IL[I/lﬁ O6OCHOBbIBa}OTCH B paMKaX WHBECTHLIMOHHOIO IIPOCKTa,
BKJTIOYAIOIIIETO ITIPOEKTHO-CMETHYIO JTOKYMEHTAIIUIO.

Ipuopumemnuoiii uH6eCMULUOHHbII NPOEKM — 3TO MHBECTUIIMOHHBIN MTPO-
KT, CyMMapHblii OObEM KaNuTaJbHbIX BJIOXEHUN B KOTOPBIA COOTBETCTBYET
TpC6OBaHI/lﬂM 3aKOHOIATECJIbCTBA, BKJIIOUEHHBII B NEPCUYCHBD, yTBCp)K,Z[CHHblﬁ
IIpaButensctBoM P®D.

BioxeHuss B ycTaBHBIN KamuTal KOMMEpPYECKOW OpraHM3allud C WHOCT-
PaHHBIMU MHBCCTULUAMU OLICHUBAIOTCA B COOTBETCTBUU C 3aKOHOJATCIbCTBOM
Poccuiickoit Penepauy 1 ocyliecTBIsAOTCs B Bamore Poccuiickoit Penepa-
ouu.

WHocTpaHHBIM MHBECTOP ITIOCJE YIIAaThl HAJOroB M COOPOB MMEET IPaBo
Ha CBOOOIHOE MCIMOJIb30BaHUE JAOXOMOB W MpUObUIM Ha TeppuTopuun Poccuii-
ckoii Deaepaunu Aasi peMHBECTUPOBAHMS WIW IS JAPYIMX Liejeid U Ha Oec-
MpeNsTCTBEHHbBI mepeBon 3a mpeaenasl Poccuiickoit Pegepalivi TOXOAOB,
l'lpl/I6le'lI/l N Ipyrux mnmpaBoOMCPHO ITIOJYYCHHBIX OCHCXKHBIX CYMM B HMHOCTpPAH-
HOW BaJIIOTE B CBSI3U C paHEC OCYLICCTBJICHHBIMU MM WHBCCTULIUSAMMU.

MHocTpaHHBIA MHBECTOP MOXET Y4acTBOBaTh B IpUBATU3ALMM OOBEKTOB
rOCyIapCTBEHHON M MYHMIIMNAJIbHON COOCTBEHHOCTU IIyTeM IIpHOOpETEeHUS
npaB CO6CTBCHHOCTI/I Ha TroCcygapCTBEHHOC U MYHMLMIIAJIBbHOC MMYLICCTBO WIU
JIOJIeli B YCTaBHOM KalluTajle MPUBATU3UPYEMOW OpraHU3allUu.

Hbl‘OTbl Mo yruiate TaMOX>KCHHBIX TUiaTexxen MMPEAOCTABIAOTCA MHOCTPAH-
HBIM MHBECTOpaM M KOMMECPUYCCKUM OpraHu3alusaAM C MHOCTPAaHHBIMU MHBEC-
TULUUAMU TIPU OCYHICCTBJICHUU HUMU IIPHUOPUTECTHOIO MHBCCTULMOHHOIO ITPO-
eKTa B COOTBETCTBMM C TAMOXKEHHBIM 3aKoHomaTesJbcTBoM Poccuiickoit Dene-
paluy 1 3aKoHomaTelbcTBOM Poccuiickoit Menepaniim 0 Hajorax v coopax.

Cy6bekTel PD M opraHbl MECTHOTO caMOyIpaBJICHMS B TIpeiesiaxX CBOei
KOMIICTCHLIMU MOIYT IPEAOCTABJIATbH MHOCTPAHHOMY WMHBECTOPY JIbIOTBI MU TIa-
paHTUM, MPOU3BOAUTH (PMHAHCUPOBAHWE U B IPYrux dopmax MOIIEPXKUBATh
WHBECTULIMOHHBIN [TPOEKT, OCYILIECTB/ISIEMbIi UHOCTPAaHHBIM MHBECTOPOM, 3a
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CYEeT CPeNCTB OIOMKeTOB CyObheKToB PM M MeCTHBIX OIOMKETOB, a TaKXKe BHE-
OIOMKETHBIX CPEICTB.

IpenocraBieHre MHOCTPaHHBIM MHBECTOPAaM IpaB Ha pa3paboTKy M OCBO-
eHHMe TIPUPOIHBIX PECYpCOB W TpoBeieHHe (BUHAHCOBO-XO3SIMCTBEHHOMN nesi-
TEJIBHOCTH, CBSI3AHHOW C MCIIOTh30BAHUEM OOBEKTOB, HAXOMSIIMXCS B TOCY-
JMapCTBEHHOM COOCTBEHHOCTH, HO He TepeNaHHBIX MPEONpUsTHSIM B XO3sIii-
CTBEHHOE BeJeHWE WU OIepaTHBHOE YIpaBJIeHWE, OCYIISCTBIISIIOTCS Ha
OCHOBAHUW KOHUECCUOHHBIX 002060p08, 3aKIIOUAeMBIX C WHOCTPAaHHBIMU WMH-
Bectopamu [IpaButenbctBoM P® wim aApyruM yrmoJHOMOYEHHBIM TOCYyaap-
CTBEeHHBIM opraHoM. CpoK IeiCTBHMSI KOHIIECCMOHHOTO JOTOBOpa OMNpEAeseT-
c B 3aBUCMMOCTHM OT XapakTepa W YCIOBUW KOHIIECCHM, HO HE MOXET OBbITh
6omee 50 ner. OMHOCTOPOHHEE M3MEHEHNE YCIOBUI KOHIIECCUOHHOTO TOTOBO-
pa He JOITycKaeTcsl, ecii MHOe He OrOBOPEHO B JOTOBODE.

B uensix mpuBiedeHUsT MHOCTPAHHOTO KalMTajla, Pa3BUTHST SKCITOPTHOTO
noTeHana Poccuiickoit Demepaniiy Ha ee TEPPUTOPUM CO3MAIOTCS €80000-
Hole sKoHoMuyeckue 3046l (CO3), B KOTOPBHIX yCTAaHABIMBAETCS JBIOTHBIN II0
CPaBHEHUIO C OOIIMM pPeXUM (PUHAHCOBO-XO3SIUCTBEHHOW IESITETLHOCTU IS
MHOCTPAaHHBIX MHBECTOPOB U TIPEANPUATHN ¢ WHOCTPAHHBIMU MHBECTULIMSIMH.
IToMrMoO TIpaB W TapaHTHil, TPETYCMOTPEHHBIX ACWCTBYIOIIUM Ha TEPPUTO-
puu Poccuiickoit @enepanmu 3akoHomatenbcTBoM, CO3 MOryT mpemnocraB-
JIATBCS TOTIOJTHUTENIBHBIE JILIOTHI 10 PETUCTPAIlMy MPEANPUITHM, HaJIOT000-
JIOXKEHWIO, TAMOXEHHOMY PEeXUMY, TOPSIIKY Bbe3lla M Bble3da WHOCTPaHHBIX
rpaxmaH, B TOM 4HMCIe U Ge3BU3OBBINA.

HMHocTpaHHbBIe MHBECTUIIMM MOTYT TTPOM3BOJAUTHCS Ha YCIOBUSX COTJIallle-
HUI O pasmesie TPONYKIMU. Takue corjalieHWs] TapaHTUPYIOT WHBECTOpaM
OKYITaeMOCTh 3aTpaT M TpaBa Ha OOJIO MPOMYKIIWH.

Coenauwenue o pazoene npodyKyuu SIBISIETCS] TOTOBOPOM, B COOTBETCTBUM C
KotopeiM Poccuiickast Penepalidsi MPEeIOCTaBIsSIET CYOBEKTY TMpeanpuHUMA-
TEJIbCKOW JEeSITeIbHOCTA Ha BO3ME3IHON OCHOBE M Ha OMpEeAeSICHHBI CPOK
HCKIIOYMTENIbHbIE TpaBa Ha TOMCKM, Pa3BEAKY, MOOBIYY MUHEPaTbHOTO ChI-
pbsI Ha yJacTKe Help, YKa3aHHOM B COTJIALIICHWH, W Ha BelleHUe CBSI3aHHBIX C
5TUM paboT, a WHBECTOpP 0OO0S3yeTcsl MPOBECTH yKa3aHHbIE PabOTHI 3a CBOM
cYeT M Ha cBoil puck. CorjaileHue onpeaensieT HeOOXOMMMBIE YCIOBUS, CBSI-
3aHHEIE C MOJIb30BAHMEM HEIpaMH, B TOM YHMCJE YCJIOBUS M TOPSIIOK pasnesia
MPOU3BEACHHOM TPOMYKIIMU MEXIY CTOPOHAMU COTJIAIICHUSI.

IMpousBeneHHass TPOAYKLMS TOMICKUT pasiely MEXIy TOCyIapCTBOM U
WHBECTOPOM B COOTBETCTBUM C COIJIAllIEHWEM, KOTOPOE JOJDKHO IpeaycMaT-
pUBaTh YCIOBUS M TTOPSIIOK:

+ ompeneieHus o0IIero oobeMa MPOr3BeIeHHON TTPOAYKIIUU U €€ CTO-
HUMOCTH;

* ompenesieHUs 4acTH TPOU3BENEHHOW MPOMYKIIMU, KOTopas repeia-
eTcs B COOCTBEHHOCTh MHBECTOpA [UTSI BO3MEILEHUSI €ro 3aTpaT Ha BbI-
TTOJITHEHUE paboT IO COTIAIIEHUI0, — KOMIICHCAIIMOHHAST TIPOAYKIIMS;
* pazzenia MEeXIy TOCYIapCTBOM W MHBECTOPOM MPHUOBUTEHOM MPOMYKIIVH;
* Tepedayd TOCYIapCTBY NMpUHAIJICXKAIIe eMy B COOTBETCTBUM C YC-
JIOBUSIMU COTJIAIIEHUsI YACTH TIPOU3BEIEHHON TPOMYKIIMU WU €€ CTO-
MMOCTHOTO JKBUBAJICHTA;

* TIOJYYeHUsT WHBECTOPOM TPOU3BENECHHOW TMPOAYKIIMM, TTPUHALIEXKa-
el eMy B COOTBETCTBUM C YCJIOBHUSIMHU COTJIAIICHUSI.
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KomrnieHcalMoHHasT MPOAYKIIMS, a TAKXKe YacTb MPUOBLTLHON TTPOIYKIIHMH,
SIBJISIIONIASICST B COOTBETCTBUM C YCJIOBMSIMHU COIJIAIICHUST JOJel MHBECTOPA,
MpUHAIIEeKaT Ha TMpaBe COOCTBEHHOCTH WHBECTOPY.

HHBecTop B TeueHWE CpoOKa NEHCTBHS COIJIAIIEHUs YIUTAYMBaeT HAJOT Ha
MPpUOBLTL U TUIATEXW 3a T0Jb30BaHUE HeApaMH, a TaKXe OCBOOOXKIAeTCS OT
NIPYTMX HAJIOTOB, COOPOB, aKIIM30B M WHBIX 00S3aTeNbHBIX IIaTexeil. OHU
3aMEHSIOTCS pa3lesioM MPOAYKIIMM Ha YCJIOBUSIX COTJIAIICHUSI.

HMHBecTop yIuiaynBaeT TOCYIapCTBY 3a TIOJb30BaHUE HEIPaMMU:

* pa3oBble TUIATEXU — OOHYCbl, TIPU 3aKJIIOYCHHWM COTJIAIleHUs W TIO
MOCTVKEHUM OTPEAEICHHOTO PE3V/bTaTa, YCTaHOBJICHHBIE B COOTBET-
CTBUM C YCJIOBUSMM COTJIAIIICHUST;

* eXeromHbIe TUIATEeXXM 3a MPOBEICHKE MOMCKOBBIX U pa3BeNOYHBIX pa-
00T — penmanc, YCTAaHOBJICHHBbIC 3a €MMHMILY TUTOINAIU MCITOTb30BaH-
HOTO y4YacTKa Help B 3aBUCUMOCTH OT 3KOHOMHUKO-TeorpacdHuecKuX
YCJIOBMiA, pa3Mepa yJ4acTKa Help, BUIa TOJIE3HOTO MCKOIAeMOro, IMpo-
JTOJDKUTENIbHOCTU YKa3aHHBIX paboT, CTENEHW TeOJIOTMUECKOM W3ydeH-
HOCTH ydJacTKa Help M CTENeHU PUCKa;

* peryispHble TUIATeXXW — posamu, YCTAaHOBJICHHBIE B MPOILEHTHOM
OTHOIIIEHUU OT 00beMa JOOBIYM MUHEPATLHOTO CHIPhSl WM OT CTOMMO-
CTU TIPOM3BENECHHOW MPOAYKIMU W YIUTauMBaeMble WHBECTOPOM B Jie-
HeXHOI (hopMe WIM B BUIE YaCTH TOOBITOTO MWHEPATBHOTO CBIPBSI.

HMHBecTOp OCBOOOXIACTCSI OT YIUIAThl OPYTMX IDIATeXedl 3a T0Jh30BaHME
Henpamu. [lnaTa 3a Mosb30BaHME 3eMJIei U IPYTUMK TIPUPOIHBIMU pecypcaMu
MMPOU3BOMMTCS WHBECTOPOM Ha JOTOBOPHOM OCHOBE.

Bosbiioe 3HavyeHWe B Pa3BUTUM MHBECTHIIMOHHON NESITETbHOCTH WMEIOT
MENCNPABUMENbCMBEHHbIE CO2NAUeHUsl O NOOWpPeHUU U (3’35“1,’””01:/ 3auiume Ka-
numanoénroxcerui. Kaxnas u3 1oroBapuBaroIMXxcs CTOPOH ITPUHUMAeET Ha ce0st
00513aTEJIBCTBA 1O MOOIIPEHUI0O WHBECTOPOB JIPYroil TOTOBapUBAaIOIIENcsT CTO-
POHBI JIJIST OCYIIECTBIICHHUsI KalMTAIOBIOXEHWI Ha cBoeil Tepputopuu. OHU
rapaHTUPYIOT B COOTBETCTBUM CO CBOMM 3aKOHOIATEJILCTBOM TIONHYIO M Oe-
3yCJIOBHYIO TTPABOBYIO 3alllUTy KAIMMTAIOBIOXEHUSAM WHBECTOPOB IPYroM Ho-
TOBapMBAIOILEHCS CTOPOHBI.

Kaxnas u3 JOTOoBapMUBarOIIMXCA CTOPOH OCTaBJIACT 3a coboit IIpaBoO OIIpEC-
JCJIATh OTpacjiivi 1 C(I)Cpbl JEATEIIbHOCTU, B KOTOPbLIX MCKIIIOYACTCA WU Orpa-
HHUYNBACTCA AEATCIIbHOCTD MHOCTPAHHBIX MHBECTOPOB. Pexxum Hambosee Gr1a-
FOHpHHTCTByeMOﬁ Hal HE pacCIIpOCTPaHACTCA Ha INPEUMYILICCTBA, KOTOPLIC
JoroBapuBaromiadaca CTOpOHa INPE€AOCTaBIACT WM IIPEOOCTaAaBUT B 6y;[yu_[eM B
CBA3U C y4aCTUEM B 30HC CBOOOIHOI TOPTOBJIM, TAMOXECHHOM MJIN 3KOHOMM-
YECKOM COI03€, a TaKXKE€ B CBA3H C COITAILCHHCM 00 YCTpaHEHUU JIBOMHOTO
HaJI0roo0JI0KEHNUST WIM Ha OCHOBAaHUU JPYyrux ,E[Ol"OBOpeHHOCTCfI 10 BOIIPO-
caM HaJIoroo0JIOKEeHUSI.

MC)KHpaBI/ITf:J'H)CTBeHHLIG Corjlalli€HuA 3aKJIIo4YaroTCad CPpOKOM Ha 15 ner ¢
BO3MOXHBIM IIPOJJICHUEM CpOKa.

HpI/IBJ'Ie‘{CHI/Ie MHOCTPaHHBIX VHBECTULUNA BO3MOXHO TOJILKO IIpHU yCJIOBUU
obecrneyeHs] MOJIUMTUYECKOH M 3KOHOMMYECKOM CT3.6I/UILHOCTI/I, IIPO3pav4yHOC-
TH B OTYETHOCTU IIPEANPUATUA, HO ITTABHOEC - IIpU KaYECTBECHHOM (I)I/IHaHCO-
BOM MEHEIKMeHTe. 3amaya (bI/IHaHCOBOFO MCHEIKEpa — Cacjaarb NMpeaArnpuATucC
TIPUBJICKATCJIbHBIM JIs1 MHOCTPAHHBIX MHBECTOPOB, 00€eCIeunTh ero KOHKYPCH-
TOCITIOCOOHOCTh HE TOJIBKO Ha BHYTPEHHEM, HO U Ha BHCHIHUX PbIHKaXx.



I'maBa §. PUHAHCOBOE YITPABJIEHUE
B COEPE IMPUBATU3ALNUNU

8.1. HAYAJIbHBIM BTAI MPUBATU3ALIUU

IpuBaruzanus B Poccuiickoii denepaniny MojoXuIa Hadyaso KapauHalb-
HBIM TiepeMeHaM B (puHaHcOBO# cdepe. Ee Hayamo CBSI3aHO ¢ MPUHATHEM
®enepanbHOro 3akoHa «O MpPUBATHU3ALMKU TOCYIAPCTBEHHBIX W MYHUIIMIIATb-
HbIX TIpeanpusaTtuii B Poccuiickoit @enepanum» ot 3 mong 1991 r. OH onpene-
JIWJI CTPATeTMI0O W TaKTUKY pedopM B 00JaCTM M3MEHEHUSI OTHOIIEHUH CcO0O6-
CTBEHHOCTH, OPraHM3allMOHHO-IPABOBBIX (HOPM TMPEANTPUATHIA.

IIpuBaTu3anus ¥ KOMMEpLMAIU3aLUs MPUBEIU K U3MEHEHUI0 GHopM U
yCI0BUI (DMHAHCUPOBAHUS U KPEAUTOBAHUS MpeanpusaTuii. ITosToMy Mx uzy-
yeHHE MMeEET OOJIbLIOoE 3HAueHUE I (DMHAHCOBOIO MEHEIKMEHTA.

LensaMu npueamuszayuu IBASIIOTCSI:

* CO3JaHME CJI0S YAaCTHBIX COOCTBEHHUKOB;

* moBbIIeHNE 3(PEHEKTUBHOCTU pabOThl MPEAIPUSITHIA;
* copeiicTBie (PMHAHCOBOI CTaOUIM3ALUU;

* CO3JaHMEe KOHKYPEHTHOI Cpeibl U IeMOHOIOIU3ALUS;
* MpUBJIEUEHHE WHOCTPAHHBIX WHBECTHUIUIA.

T'ocymapcTBeHHasl MporpaMma IIPUMBAaTHU3alUM TOCYIAPCTBEHHBIX U MYHK-
LMOaJbHBIX Mpeanpuatuil B Poccuiickoit Menepauny OeIUT NPEANPUSATUS Ha
IPYIIIB B 3aBUCUMOCTU OT BO3MOXHOCTU M CPOKOB U YCIOBUIA MPUBATU3ALUHN.
Ee exeromHo IpeACTaBISIIOT UCIIOJMHUTEIbHBIE OpPraHbl Ha YTBEPXIEHUE 3a-
KOHOJATE/IbHBIMU BETBIMU BJIACTU. JIJISI OpraHOB TOCYIApCTBEHHOI BJIACTU U
VIpaBlIeHHUsS] YCTAHABIMBAIOTCS 3afaHUs MO0 MPUBATU3ALUU U PaCUYETHBIE I10-
KasaTesu.

JloXombl, MOJTyYEeHHBIE B XOA€ MPUBATU3ALUM, OCTYIAIOT B OIOMKETHI BCEX
YpOBHEM, B TOCYIapCTBEHHBbIE OpraHbl IO IMPUBATU3ALMU, BKIHOUasT (hOHIbI
MMYILECTBA U KOMUTETHI 0 YIPABJIECHUIO MMYILIECTBOM, I10 YCTAHOBJIECHHBIM
HopMmaTuBaM. Ilocje 3aBeplIeHMS] YEKOBOIO 3Tala MPUBATU3alUM YacCTh
CPEICTB, MOCTYIMUBIIUX OT MPUBATU3ALUM, 10 €XETOAHO YCTAHABIMBAEMBIM
HOpMATUBaM IOJIy4alOT MPUBATU3UPOBAHHBIE MPEINIPUITHUS.

OCHOBHBIMU UCTOYHMKAMU MpUBaTU3aluu 10 1 uions 1994 r. Gbliu mpu-
BaTU3aLIMOHHbBIE YEKU U MPUBATU3ALUOHHBIE (POHIBI MPEIIPUSITUIA.

Ilpusamuszayuonnslii vek — 3TO TOCYJAPCTBEHHOE CBMIETEILCTBO O IIpaBe
COOCTBEHHOCTM €ro BiIafeiblia Ha OO B 0Oe3BO3ME3IHO pacrpeie/isieMoi
cobcrBeHHOCTH. OH HUCIIONB30BAJICS B KAUECTBE IUIATEXHOIO CPEACTBA, MMEI
LieJIeBOe Ha3HAYE€HUE W OrpaHMYEHHBI CpOK peanusanuu. HoMuHaabHas CTO-
MMOCTh TMPUBATU3ALMOHHOIO 4YeKa ObUIa OIpeAeieHa C Y4eTOM CTOMMOCTH
00BEKTOB, MoMIeXKaIIUX npuBaTuzauuy B 1993 r., U YMCIEHHOCTU HAaceIeHUs
Poccun. Huskasi HOMUHaIbHAsE CTOMMOCTh YeKa OOYCJIOBJIEHA TEM, UTO HUMY-
LIECTBO, IOIeXalllee MPUBATU3ALMU, OLEHUBAJIOCH MCXOAS U3 0aJaHCOBOM
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CTOMMOCTH MO cOCTOsiHMI0O Ha 1 sHBapst 1992 r. T.e. O¢3 yueta MHOASUNU.
IlepeonieHKka OCHOBHBIX (POHIOB B CBSI3U C TUNepUHGIIsIIIMEN yBeauyuia Oa-
JIAHCOBYIO CTOMMOCTb OCHOBHBIX CPEICTB. BBEACHHBIX B JeiicTBue Ao 1991 1.,
B cpeaHeM Oonee yem B 20 pas, a BBedeHHBbIX B 1991 1. — B 9,5 paza. Ilepe-
OlIEHKa He MOBJIMsUIa Ha BEJIMYMHY YCTAaBHOTO KamuTaia npeanpustuid. [lo-
3TOMY OT HEe BBIMTPAIU TPYAOBbIE KOJICKTHBBI. y4acTBYIOLIME B MpUBATH3A-
MU, U UCTIOJNb3YIOIINE MPUBATU3AIMOHHBIE YEKMU.

PaGoTHUKM HENMpoU3BOACTBEHHOU cdepbl, MEHCUOHEPbl U Jpyrue Ka-
TErOpUM HaceJeHUs] TPUHSIM ydacTue B MpUBaATH3aluMU. Npuobdpetast ak-
MU TPUBATU3UPYEMBIX MPEANPUITAN Ha YEKOBBIX ayKI[MOHAX, YTO 3HAYU-
TEJIbHO CHU3UJIO PeaibHyI0 CTOMMOCTh TMPUHAJIeXAIIUX UM TpUBaTU3ALM-
OHHBIX 4YeKoB. HempoaymMaHHOCTb MeXaHU3Ma BbIMIycKa U OOpalieHUs
BayuyepoB co3[aja HepaBHbIE CTAPTOBbIE YCIOBUSI ISl Pa3IMUYHBIX KaTero-
puil HaceaeHUs.

Tpusamu3zayuonnwiii oo npednpusmus — dTO TaKXKe 1IeJIeBON UCTOUHUK
duHaHcupoBaHus npuBatu3auu. [IpaBo Ha 3TOT HOHA UMETU TOJIBKO paboT-
HUKUW TIPEANPUATHST Y JIULA, BBILIEIINE HA TIEHCHUIO C JAHHOTO TPEINPUSITHUS.
IMpuBaTuzauroHHbI (HOHA CO3AABAICA B FOCYAAPCTBCHHBIX U MYHUIUIATb-
HbIX Tipeanpusitusix ¢ 1 siHBapst 1992 r. 3a cyeT ocTaTKOB (POHIOB IKOHOMU-
YeCKOro CTUMYJIMpoBaHMsS Ha 3Ty maty u 50% dakrtuyeckoit mpuoObUIM, ocTa-
IOIlENCcsl B pacloOpsKEHUU TPEANpPUSITUSI TOCNe YIaThl HAJIOTOB U JIPYTUX
00s13aTeIbHbBIX MUIaTexeil. [TpuBaTU3alMOHHBIN (DOHA pachpenessics Mo Jud-
HbIM JIMLIEBBIM CUeTaM TPUBATU3allMA PaOOTHUKOB B 3aBUCUMOCTU OT TOJYy-
YaeMbIX UMU JIOXOJOB U YPOBHSI OTBETCTBEHHOCTH 3a PE3YJIbTaThl XO3SICTBEHHO-
duHaHcoBOM nesTebHOCTU. CpeacTBa JMYHbBIX CYETOB MPUBATU3ALMU UCTIONb-
30BaJIUCh Ha TMpuUoOpeTeHUe JIOBIX OO0BEKTOB TOCYIapCTBEHHOU U
MYHUIIUTIAIbHOU COOCTBEHHOCTU W TIPEICTABISUIA 3HAUYUTETbHYIO JILIOTY TPY-
JIOBbIM KOJIJIEKTUBAM.

IIpu ompeneseHMM HAYaJbHOM LIEHBI IPEINPUITUS MIPU €ro Ipomaxe IIo
KOHKYpPCY, Ha ayKLMOHE, BEJIMYMHBLI YCTABHOIO KamuTaja aKIMOHEPHOI'O 00-
LIECTBA M3 CTOMMOCTM MMYIIECTBA IPENNPUSTHS TMPUBATU3ALMOHHbBIA (DOH,
uckiawyvaacs. TakuM obpa3oM, MNpuObLIb, HalpaBisieMass B MPUBATU3aLUMOH-
HbII (DOHI, MpPU3HABajach COOCTBEHHOCTbIO PAOOTHUKOB.

AKILIMM aKUMOHEPHBIX OOILECTB, MOJIeXalle MpoJaxe Ha CIeUUaInu3u-
POBaHHBIX YEKOBBIX ayKI[MOHAaX W He TpojaaHHble 10 1 wrong 1994 r., Obutn
peanu30BaHbl Ha CIELMAIU3MPOBAHHBIX ayKI[MOHAX, KOMMEPYECKMX U WMHBE-
CTUIMOHHBIX KOHKYpCax 3a AEHbrM. B TO e BpeMsl 3a TPyHOBBIMU KOJIJIEKTH-
BaMU ObLIM COXpPaHEHbI ONpEeNeIeHHBIE JIbIOThI.

IIpy moaroToBKe MpeONpPUATUI K IPUBATU3ALMKM peLIalollee 3HaYeHMe
MMeJIM COCTaBjieHVe IUIaHA MPUBAaTU3aLMM U pa3pabOTKa yYpEAUTENTbHBIX I0-
KYMEHTOB KOMMEPUYECKMX OpraHu3alivii, B KOTOpbIE IpeoOpas3yroTcs IIOCIIe
MPUBATU3ALMY TOCYIAPCTBEHHbIE M MYHUIMNAIbHbIE Ipennpusatus. Ha Bro-
poM B3Tare ocobas poyib OTBOAMIACH YIPABJIEHUIO LIEHHBIMU Oymaramu WU,
CJIeIOBATEIbHO, JAEHEXHBIM O0OpPOTOM TMPEANPUATUIA M UX KaIUTaJIOM.

3agaya (pMHAHCOBBIX MEHEIKEPOB Ha TIEPBOM 3Tare — COCTaBJCHUE IIaHA
MPUBAaTU3alUM, KOTOPBIA MPU aKUMOHUPOBAHUU CIYyKWI OIHOBPEMEHHO U
MPOCMEKTOM 3MUCCUM, a TaKXKe ycTaBa CO3[JaBaeMoil KOMMEpPYECKOUl opra-
HU3aLUU, OMPEAESIIONIEro MOPSIIOK pachpeieseHus: MpuobLId, COCTaB U
yclioBUs oOpa3oBaHusl (OHIOB AEHEXHBIX CPEACTB, IMpaBa BIAETbLEB aK-
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LU pa3IMYHBIX TUIIOB, OpraHU3alUI0 U yIpaBieHUe (UHAHCOBOM JeSATelb-
HOCTBIO.
Ho 1997 r. mpuBaTU3alKs OCYILIECTBIISLIACH CIEAYIOIIMMM CIIOCOOAMM:

* Mpoaaxa akKUMiA aKLIMOHEPHBIX OOILECTB OTKPBHITOrO TUIIA;
* Mpodaxa MOpeanpusTU Ha cheluuaJu3MpOBaHHBIX ayKIMOHAX, IO
KOMMEpPUYECKOMY U WMHBECTULIMOHHOMY KOHKYpCaM;
* TIpoJaxka aKTUBOB JUKBUAUPYEMBIX U JTUKBUAMPOBAHHBIX MPEINpHUSsI-
TUI;
* TIpoaaxa MpeanpusaTuii obllecTBaM ¢ OrpaHUYEHHON OTBETCTBEHHO-
CThIO;
* BBIKYIl apeHJ0BaHHOIO HMYILIECTBA.

Haubonee cioxeH IpolLecc OpraHM3alyM TPoJaXkKu aKLUWK aKIMOHEPHbIX
o011ecTB OTKpHITOro Tvma. OH BKIIOYAI: MPOAaXy aKIWii paOOTHUKAM IIpel-
OPUSTUI 1 MMPUPABHEHHBIM K HUM JIMLIAM IO 3aKPbITOI MOAMUCKE C UCIOJIb30-
BaHMEM JIbIOT; peau3allMi0 aKIMi MO0 MHBECTULIMOHHOMY U KOMMEPYECKOMY
KOHKypcaM, Ha ayKUHMOHE€ C HMCITOJIb30BAHUMEM MHCTUTYTOB (DOHAOBOIO PHIHKA,
a Takke Ha CreuMaaM3UpOBAaHHOM ayKIMOHE IO Mpoiaxe akKIMId.

Bosblirylo posib Urpaly MPOMOPLUU pACTIpeaeIeHUs] aKIIMi MeXIy MOTeH-
LHMaTbHBIMA WHBECTOpAMU: YJeHAaMU TPYIOBOTO KOJUIEKTHBA, HOPUANYECKU-
MU JIMIIAMU M TpaxkIaHamMH, OpraHaMM TOCYIapCTBEHHOro ympabieHus. OT
9TOr0 3aBHCeNla CyMMa, IMouIexalas B3Hocy B Oromker. Eciu Biagenel ak-
LA — OpraH, YIMOJHOMOYEHHbBIN YIPaBJIsATh TOCYIAPCTBEHHBIM UMYIIIECTBOM,
TO Ha WX MPOJAXHYIO CTOMMOCTh COKDAIIAIMCh MTOCTYIJICHUST B GIOIKET, IMO-
CKOJIBKY BBIKYIa WMYILECTBA HE MPOMCXOMMIIO.

BBeneHre MCKYCCTBEHHBIX OrpaHMYEHUN Ha BBIKYN aKIMi y rocymapcTsa
MPUBOIWIO K HOMOJTHUTENbHBIM TPYIHOCTSM, CBSI3aHHBIM C MX pa3MelleHUEM.
Tem Gosiee, YTO caMM aKIMOHEPHBbIE OOINECTBA MOMIM BBICTYMAaTh B POJIU
(brMHAHCOBBIX MOCPEIHUKOB U YJ4aCTBOBATh B pa3MEIEHUM aKIMid W MpOBee-
HUU JEHEXHBIX ayKIMOHOB.

AKIIMOHMPOBAaHKME MPEINPUATHI BKIIOYAIO JIBa OCHOBHBIX acreKTa: opra-
HU3aLIMOHHO-TIPABOBOM M (MHAHCOBBIA. OpraHW3alMOHHO-TIPABOBOM aCIEKT
O3HaYaeT, YTO MPEANPUATHS PETUCTPUPYIOTCS B (opMe KOMMEPUYECKOW opra-
Husanvu. OUHAHCOBBII aCIEKT 3aK/II0YAJICST B BBIMTYCKE U pa3MeIleHUH aKIUid.

AKuuonuposanue TIPEANPUATHI B X0I€ NTPUBATU3AIMU OTIMYAIOCh OT BHOBb
CO3MaBaeMbIX aKIIMOHEPHBIX OOIIEeCTB. Pa3M4YHBI M MOPSAOK SMUCCUU LIEH-
HbIX OyMmar, WX pa3MellleHWe, TMpaBa ydpemuTeseil. AKIMOHMpPOBaHUE TMpem-
MPUATHI B XOIme NMPUBATU3AllMK, BbIIEIEHUE CTPYKTYPHBIX MOApA3Ac/ieHUid C
MOC/IeAYIONIMM MpeoOpa3oBaHUEM B aKIIMOHEPHbIE OOIIECTBA OTKPBLITOTO THUIIA,
BBIXOA U3 CTPYKTYpPbI YIIPABJACHUST COOTBETCTBYIOIIMX MUHUCTEPCTB U OPraHOB
OTpacjeBOro YrpaBJieHUsSI MECTHOM aIMWUHUCTPALMUA COCTABIISLIM COJEpXKaHUE
npoliecca KOMMepIMaTu3aliu.

Kommepyuanruzayus odbecneuuna:
* TIpUBEJEHUE OPraHU3alMOHHO-TIPABOBOU (POPMBI TOOPOBOIBHBIX
00beAMHEHUI TIPEANPUATUII B COOTBETCTBUE C JEWCTBYIOUIMM 3aKOHO-
JaTeJIbCTBOM;
* IIMPOKOE Pa3BUTHUE JOBEPUTEIHLHBIX OIepalnii;
* peleHue MpobsieM yMpaBieHUS WMYILIECTBOM, OCTAIOUIMMCS B TO-
CyIapCTBEHHOW COOCTBEHHOCTH.
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B pamkax KoMMepuuanu3aluy 3aperucTpUPOBaHbl XOJJAVMHTOBBIE KOMITa-
HUM, YTO UMeET OOJbIlIoe 3HAUYEHUE ISl YIOPSIOUYEHUsI CTPYKTYpHOI mepe-
CTPOMKU TIPOMBIIIJIEHHOCTU, CO3[JaHWsI WHTETPUPOBAHHBIX TPOU3BOACTBEH-
HO-TEXHOJIOTUYECKUX KOMIUIEKCOB.

3aBepllieHMe YeKOBOI MpUBATU3AIMKA M HAyayo JEHEXHOro 3Tana IpuBa-
TU3aLMU CTAJIO 3HAUUTEIbHBIM COOBITHEM B (puHaHCcax MUKpOypoBHs. [lo naH-
HbIM [ockomumytiectBa P® Ha 1 auBapst 1995 1., GbUIO NPUBATU3UPOBAHO
112 625 mpennpusiTuii, 9To cOCTaBiIsLIo 47% OT OOIIEero 4Ymcia TocymapcTBeH-
HBIX Y YacTHBIX Npeanpusatuit. CyMMapHasi CTOUMOCTb MPUBATU3UPOBAHHOTO
uMylecTBa oneHuBasnach B 2 358 mupn py6. KopriopaTuBHBIN CEKTOp 3KOHO-
MMKM BKJTIOYas 25 189 aKIIMOHEPHBIX OOILIECTB.

Hroru «manoii npugeamuzayuu» XxapakTepu3oBUINCh TAKUMU JaHHBIMU: JIOJIST
MPUBATU3MPOBAHHBIX TIPEANPUITUI TOPTOBIU, OOIECTBEHHOTO THUTAHUSI U
OGBITOBOTO OOCTYXMBaHUsI COCTaBUIa 6onee 75%. OcHOBHas Macca 3THX Tpel-
MPUSITUIA OblIa TPUBATU3UPOBAHA MO KOHKYPCY, B TOM YHWCJI€ UHBECTUIIMOH-
HoMy. Boiee ueM B 65% OOBEKTOB «Majioi MPUBATU3ALUKM» COOCTBEHHUKAMU
CTaJli YIeHBl TPYIOBBIX KOJUIEKTHBOB.

B mpoiiecce mpuBaTtuzaiMu ObUTM CO3MAaHBI X040uHeu TIyTeM TpeoOpas3o-
BaHUS KPYIHBIX MPEANPUATUI C BBIICJIEHWEM M3 UX COCTAaBa CTPYKTYPHBIX
ToApas3iesieHuit, a Takxke Ha 0aze Tex OOBCAMHEHMH. KOTOpbIE COCTOSUIA U3
IOpUINYECKM CAMOCTOSITEJIbHBIX, HO TPOU3BOJICTBEHHO HEOTIEIMMBIX Tpe.-
npusTuidi. YacTh XOJIMHIOB CO3/aHa IyTeM KOHCOJUIALUM TOCYIapCTBEH-
HBIX TIAKETOB aKLMWii, HampuMmep, «COBTPAHCABTOXOMAWHT», «ABHanpubop-
XOJITUHT».

Oco0o0 ciieflyeT OTMETUTh CO3aHUE BEPMUKAAbHO UHMESPUPOBAHHBIX HEe-
(hTAHBIX KOMITaHU, OOBEIUHSIOIINUX TPEANIPUSATUS TI0 NOObIUE, TMepepadoTKe
¥ cOBITYy HeDTH U HEeTEIIPOMYKTOB.

Ha navano 1995 r. HedTsiHasE MPOMBIILJIEHHOCTb OblIa MpeacTaBieHa roCyaapCTBEHHBIM
npeanpusatueM «PocHedTb», HedTssHbIMU KoMmnaHusiMu «JIYKoitn», «FOKOC», «Cyp-
rytHedTeras», akuuMoHepHbIMM obOmiecTBamMu «CumaHko», «CnaBHedTh», «BocTrouHas
HedTsiHast KoMIaHusl», «OpeHOyprekasi HedTssHasi KOMIaHUsI», TOCYAapCTBEHHBIM TMpe.i-
npusiTueM «ApKTMKMOpHedTeraspasBeikar, a TakKe PsAOM NPEANPUSTUI a30BOiM MPO-
MBILIJIEHHOCTH.
Oco0Oble yclOBUS OESITEIbHOCTU TMpEeAyCMAaTPUBAIUCH A AKIIMOHEPHBIX KOMIIaHUit
«TpancHedTh» U «TpaHcHedTenpoaykT>. B 1995 r. ycraBHble KanmuTajibl 3TUX KOMIAHUI
ObLIM YBEJMYEHBI 3a CUYET BHECEHUS 3aKpeIUIeHHbIX B (deaepanbHON COOCTBEHHOCTH
49% akuuil psima akKIMOHEPHBIX OOINECTB, CO3MaHHBIX IMyTeM MpeoOpa3oBaHUsI TOCY-
NapCTBEHHBIX MPENNPUATUII U 00beNMHEHUI, B 4YUCIe KOTOPBIX MPUBUIETUPOBAHHBIE
aKIUU cocTaBisiu 25% OT yCTAaBHOTO KanuTajla KaXJIoi M3 3TUX ABYX KOMIaHUii. YKa-
3aHHbIC MPUBUJIETMPOBAHHbBIE aKIIMU 0E€3BO3ME3NHO pa3MellalucCh cpenu pabOTHUKOB U
MPUPABHEHHBIX K HUM JIUIl 3TUX KOMIMAHUI U aKIIMOHEPHbIX 00111ecTB. OOBIKHOBEHHbIE
aKIMM aKIMOHEepHbIX KommnaHuii «TpaHcHedTh» u «TpaHcHedTENPOAYKT» 3aKperisi-
nuch B deaeparbHOl COOCTBEHHOCTH.
B uensix ycusieHus] BEPTUKATbHOW WMHTETrpallid M COBEPLICHCTBOBAHMSI CTPYKTYypbl He-
(GTAHBIX KOMIIAHUN UM ObUIO AaHO MPaBO YBEJIWUYMBATh YCTaBHBbIE KANWTaJlbl HE3aBUCHU-
MO OT JOJIM y4yacTHsi rocygapcTBa (Apyrue aklMOHEepHble OOIECTBA MMEIU OTpaHUye-
HUs TIpU [0Jie YJaCTHsl TrocyldapcTBa cBbilie 25%) MyTeM MDOTMOJHUTEIbHOW 3MUCCUU
MMU aKIuid. DTH aKUUKW TOMIEKATN UCKIIOUUTETbHO OOMEHY Ha aKLUKM 3aBUCUMBIX OT
HedTSIHbIX KOMIIAHUI aKIIMOHEPHBIX OOILUECTB, a TakXe Ha 3aKpericHHbie B (enepasnb-
HO# COOCTBEHHOCTH M BHOCMMBbIE B YCTaBHbIE KamUTajabl HEDTSIHBIX KOMIAHUI IO pe-
mwenuio IlpaBurenbctBa P akuuu psima 0OQHOMPOMUIbHBIX aKIIMOHEPHBIX OOGIIECTB.
Takum 00pa3oM, yKasaHHbIEe aKLUKM He MOMIEXaTd MyOJMYHOMY pa3MELICHUIO Ha
pPbIHKE LIEHHBIX OyMar U He TpeOOBaIM PerucTpalMu MpPOCHEeKTOB AMUCCUM. Perucrpanus
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BBIIMTYCKOB aKILMil OCYLIECTB/ISIJIaCh HA OCHOBAHMMW pPELIEHUS] cCOOpaHUsl aKLIMOHEPOB He-

q)TﬂHOﬁ KOMITaHUHM, OINPECACIAIOLIECro pasMep SMUCCUU, CPOKM U MOPAAOK 0OMEHOB.

B 1995 r. rocymapctBeHHoe mnpenmnpusitue «PocHedTb» OblIO mpeoOGpazoBaHO B HedTsI-

HyI0 KoMmaHuio, 51% akuuii KoTopoii ObUIO 3aKperneHo B denepaibHOi COOCTBEHHO-

CcTU. DTOil KOMIAHUK OBbLIO MOPYYEHO JOBEPUTEIbHOE yIpaBIeHUE 3aKpPEIUIsiEeMbIX B

rocy1apcTBEHHON COOCTBEHHOCTM aKLUMP aKLIMOHEPHBIX OOIIECTB, HE BOLIEALIUX B CO-

cTaB He(MTSAHBIX KOMIAHUI, B KauyecTBe IpaBOMNpeeMHUKa ObIBLIEr0 TrocyaapCTBEHHOro
npeanpusituss «PocHedTb» MO 3aKIIOYEHHBIM C HUM JI0rOBOpaM.

CrpykTypa ympaBieHUs] He(DTIHbBIMU KOMITAHUSMU TIpelcTaBisiia coboit
KOHTJOMEepaT TOCYIapCTBEHHBIX M KOPIMOPATUBHBIX WHTEPECOB, TMpU-
3BaHHBII CcO3aTh MOLIHBIN caMO(UHaHCHUPYEMbIif KOMILJIEKC, aHajora KOTO-
pOMY B POCCHUICKOW 3KOHOMMKE HE CYyIIEeCTBOBAJIO.

Ilo utoram mpoBeaeHHBIX B KOHIE 1995 r. ayKIIMOHOB Ha MpaBo 3aKjtoyue-
HUSI IOTOBOPOB KpeIWTa, 3ajJora Haxolsluxcs B ¢enepanbHON COOCTBEHHO-
CTU aKUMU U 3MUCCUU, ObLIM peayiM30BaHbl MaKeThl aKlUi 18 aKIIMOHEPHBIX
obmectB, BKmouas «CypryrtHedreras», «Hopunbckuit Hukenb», «JIYKoiiny,
«Cunanko», «lOkoc», «CubHe(pTb». AKIIMHU MSATA TPEANPUSATHI, BBICTABICH-
Hble Ha ayKI[MOHAX, HE HAIIM TMOKynaTesei.

B teuenue 1995 r. mpouecc akiuMOHUPOBAHUST PACIIPOCTPAHUICS Ha KPYII-
Hble MPEANnpusATUS 0a30BbIX OTpaciell KOHOMMKH: LIBETHYIO METaLTypruio,
SJIEKTPOIHEPTETUKY, XUMHUYECKYI0, HE(PTEXMMUUYECKYI0 U TOIJIMBHYIO IpPO-
MBILUIEHHOCTD, YEPHYI0 METAJUTypPruio, BO3AYIIHBIM TPAHCIIOPT, MalIMHOCTPO-
€HUue, XUIUIIHO-KOMMYHAJIbHOE XO3SICTBO, CBSI3b, MPOMBIIIEHHOCTh CTPO-
WUTEJIbHBIX MaTepUalioB, PO3HUYHYIO TOPTOBJIIO, MUIIEBYIO MPOMBIIIJIEHHOCTD,
CTPOUTEITLCTBO.

8.2. DUHAHCOBBIE OCOBEHHOCTHU JEHEXHOI'O
OTAIIA TTPUBATU3SALINN

PuHaHCMpPOBaHNWE COBPEMEHHOTO 3Tala MPUBATHU3AIMU OCYIIECTBISIETCS
B cootBeTcTBUU ¢ DemepanbHbIM 3aKkoHOM OT 21 uionsg 1997 r. «O npuBatusa-
IIMA TOCYIapCTBEHHOTO MMYIIECTBA MU 00 OCHOBAaX NPUBATU3ALMKM MYHUIIM-
najpHOro MMmyiectBa B Poccuiickoit @Penepanum». [locne BCTyIuieHUs ero B
CUTy yTpaTW JeWcTBUE TIPebIAyIUiA 3akoH oT 3 utong 1991 r.
TocymapcTBeHHOE MMYIIECTBO KJIACCUDUIIMPYETCSl B TporpaMMe TpuBa-
THU3AIMU CIICAYIONIMM 00pa3oM:
* WMYIIECTBO, MPHUBATH3allMsg KOTOPOTO 3arpelieHa;
* WMYIIECTBO, KOTOPOE 3aKpeIuisieTcss B TOCYIapCTBEHHON COOCTBEH-
HOCTH JI0 TIPUHSATHUST PelleHUs O MPEeKpallleHUH ero 3aKpeTuIeHUS;
* MMYIIECTBO, KOTOPOE TMPUBATU3UPYETCS C YCTAHOBJICHHWEM 3arpeTa
Ha ydJacThe B ero MpUBaTU3ALMKU WHOCTPAHHBIX (GUBMUECKUX U IOPUIU-
YecKUX JIMI, a Takxke pe3uneHToB Poccuiickoit Penepanym, mMero-
IIUX B KauecTBe yupeauTeseld, y9acCTHUKOB WM ab@riInpoBaHHBIX JTUII
WHOCTPAHHBIX (DU3UYECKUX W IOPUINICCKUX JIWIL;
* MMYIIECTBO, KOTOPOE MTPUBATU3UPYETCS Ha OCHOBaHMM perieHus [1pa-
BuTenascTBa PD;
* WMYIIECTBO, NMPUBATU3NPYEMOE Ha OCHOBAHWU pelleHUs denepaib-
HOTO opraHa WMCIIOJTHUTEIbHOI BJIACTH, B KOMIIETEHIIMM KOTOPOTO Ha-
XOISATCS TIOJTHOMOYMST Ha OCyIIecTBIeHe (DYHKIIMM YIpaBIeHUs U pac-
TOPSKEHUST TOCYTapCTBEHHBIM MMYIIECTBOM — eaepalbHbBIM Opra-
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HOM II0 YMIpPaBJIEHUIO TOCYIapCTBEHHBIM MMYIIECTBOM U COIJIacOBa-
HUIO ¢ denepabHBIMM OpraHaMM HCIIOJTHUTENIbHONW BJIACTU, MOJHO-
MOYHBIMM Ha KOOPIMHAIIMIO U PETYJIMpPOBaHUE NESITeTbHOCTU B COOT-
BETCTBYIOIIIUX OTPAaC/IsIX SKOHOMUKH.

IIporpaMma TipuBaTHU3allMU COAEPXKUT: I) MPOTHO3HBIN MepeuyeHb Tocy-
JNAapCTBEHHBIX YHUTAPHBIX MPEANPUSATUI, TOMIEeXKaIIUX MpeoOpa3oBaHUIO B
OTKDPBITH € aKIMOHEPHBIE OOIIEeCTBAa; 2) MPOTHO3HBIM IEpeYeHb OTKPHI-
TBIX aKIIMOHEPHBIX OOIIIECTB, aKLIMM KOTOPBIX, HaXOIsIIuecsl B dheaepalbHOMI
COOCTBEHHOCTH, IIpelamnojaraetcsl mnpoaaTh, 3) oOOCHOBaHME BbIOOpa yKa-
3aHHBIX TPEINPUSTUIL U OTKPBITHIX aKIIMOHEPHBIX OOLICCTB; 4) mpeirnoia-
raeMble CocoObl M CPOKM WX MpUBATU3ALMU; 5) MpearojaraeMble OrpaHu-
YeHUs MPU UX MpUBaTU3alMK; 6) pa3Mepbl TMOMIJIeXAIIUX IMpoaaxe IMaKeTOB
aKIMA OTKPBITBIX aKIIMOHEPHBIX OOIIECTB M IMPOrHO3 HAayaJbHON IIEHBI Ta-
KHX TTAKETOB aKIUH.

B nporpamme nmpuBaTtu3alMu coaepxkKarcs AaHHbIE O TOCYIapCTBEHHbBIX YHU-
TapHBIX MPEINPUSATUSIX, MPUBATU3ALNS KOTOPHIX MOXET OBbITh OCYILIECTBIEHA
TOCPENCTBOM Mepeaadyud rocyJapcTBEHHOTO MMYIIECTBA B apeHIy paOOTHUKaM
YKa3aHHBIX MPEINPUATUIA ¢ TIpaBOM €ro BbIKyna. B Heil MoryT comepxaThbcs
TepeyHu BUIOB rOCyIapCTBEHHOIO MMYIIECTBA, IIPU MPUBATU3ALUM KOTOPO-
TO yCTaHABJIMBAIOTCSI JILTOTHI OTIAEIBHBIM KaTeropusiM rpaxmaH Poccuiickoii
denepanun.

OrpaHu4yeHusl, YCTAaHOBJICHHBIE 3aKOHOJATEIbCTBOM P® o mpuBaTU3aLMU
OTIEBHBIX BUIOB T'OCYIapCTBEHHOTO MMYILECTBA, COXPAHSIOT CBOIO CUJIY IpU
BCeX TOCJIEAYIONIMX CAeJKaX C yKa3aHHBIM MMYIIECTBOM.

IIpaButenbctBo P®, opraHbl rocymapcTBEHHOM BiIacTh cyObeKToB PD,
OpraHbl MECTHOTO CaMOYIpaBJIeHHUsI TIPU IPeoOpa3oBaHUU TOCYIapPCTBEHHBIX
Y MyHULMTAIbHBIX YHUTAPHBIX MPEANPUSATUI B OTKPBIThIE aKIIMOHEPHBIE 00-
1IeCTBa JUOO MPUHSATUU PEIIeHU O Mpomaxke HaxXOMSIIMXCS B TOCYyIapCTBEH-
HOU WIM MYHUIIUMITAIBHONH COOCTBEHHOCTH aKIMH OTKPBITHIX aKIIMOHEPHBIX
OOIIIECTB MOTYT MPUHUMATh pellieHus] 00 MCIOJb30BaHUU B OTHOIIEHUM yKa-
3aHHBIX OTKPBITBIX aKIIMOHEPHBIX OOIIECTB CIELMATBHOIO MpaBa Ha y4acTue
cootBeTcTBeHHO P®, cyobekToB PD 1 MyHMIIMIAIbHBIX 00pa3oBaHUil B yI-
paBJIEeHUM YKa3aHHBIMU OTKPBITBIMU aKIIMOHEPHBIMU OOIIlECTBAMU. DTO CIie-
LIMAJIbHOE TIPaBO HA3BIBACTCSI «3040MAsl AKUUS».

ITpaButennctBo P®, opraHbl rocygapcTBEHHOR BiacTu CyObekToB Pd,
OpraHbl MECTHOTO CaMOYMpaBJIeHUsI TPpU IPeoOpa3oBaHUU TOCYIaPCTBEHHBIX
Y MyHUIUTATbHBIX YHUTAPHBIX MPENNPUSATUI B OTKPHIThIE aKIIMOHEPHbIE 00-
IIeCTBa TUOO MPUHSATUN PEIIeHUN O Mpoaake HaXOMSIIMXCS B rocydapCTBEH-
HOU WIM MYHULIMITAJIbHONH COOCTBEHHOCTM aKIUN OTKPBHITHIX aKIIMOHEPHBIX
OOIIIECTB MOTYT MPUHUMATh PElIeHUs] O 3aKpeIJIeHMU aKIMil yKa3aHHBIX OT-
KPBITBIX aKIIMOHEPHBIX OOIIECTB B TOCYIapCTBEHHON WM MYHUIIMITAIHHON
cobctBeHHOCTU. [Ipu 3TOM HazHauatorcst npencraButean PP, cyobekToB PO,
MYHUIIMTATbHBIX 00pa30BaHUl B OpraHbl yNpaBIeHUs OTKPBHITHIX aKIIMOHEP-
HBIX OOIIECTB, aKIIUM KOTOPBIX YK€ 3aKpeIieHbl B TOCYIapCTBEHHOW WU
MYHUIIMOAJbHOW COOCTBEHHOCTH.

Bonbiiioe 3HayeHUWe MpU MPUBATU3ALMUA TOCYIAPCTBEHHOTO YW MYHUIIM-
MaJIbHOTO MMYIIECTBA MMEIOT CPEeNCTBa ILIaTexXa, KOTOPBIM SIBJISIETCS Baslio-
ta P®. CpeacTBoM I1utatexa Mpyu MpUBaTU3alMKA TOCYAapCTBEHHOTO U MYHU-
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LIMITAJIBHOTO MMYIIECTBA MOTYT ObITh IPU3HAHBI 1eJeBbIe JOJITOBbIE 00s13a-
TenbcTBa PO.

PaccMoTpuM [eCTBYIONIUIA TTOPSIIOK U CITOCOOBI MPOBEACHMS MPUBATU3a-
MU TOCYJAPCTBEHHOIO M MYHUIMIAJIBHOTO MMYIIECTBA.

MHuuuatuBa B MPOBEIECHUM IPUBATU3ALMU TOCYIAPCTBEHHOIO U MYHM-
LIMIAJILHOIO MMYIIECTBA MOXET UcXoauTh oT IlpaButensctBa P®, MunHumy-
mectBa P®, cooTBeTCTBYWOIIMX (helepalbHbIX OPraHOB, OPraHOB rocyaap-
CTBEHHOI1 BIIACTH CyObeKTOB P®, opraHoB MeCTHOro camoyIlipaBicHUS, (Du-
3UYECKUX WIM IOPUANYECKHX JIMILI.

3asBKM Ha IPUBATU3ALIMIO TOCYIAPCTBEHHOIO MMYIIECTBA MOJAIOTCSI CO-
OTBETCTBEHHO B MuHumyiiectBo P®, ero tepputopuajibHbie OpraHbl, Opra-
HBI IO YIPABJIEHUIO TOCYIapCTBEHHBIM MMYIIECTBOM CyOBheKTOB PD.

IIpaButensctBo P®, opraHbl rocymapCTBEHHOM RPACTH CyOBeKTOB P®D,
COOTBETCTBYIOIIME OPraHbl I10 YIPABICHUIO MMYILIECTBOM IPU PaCCMOTPEHUM
3asIBOK Ha MPUBATU3ALMIO TOCYIAPCTBEHHOTO MMYIIECTBA MOTYT IPUHSATH pe-
LIeHre 00 OTKa3e B IMPUBATU3ALUM T'OCYJAPCTBEHHOIO MMYILECTBA UM O €0
MPUBATU3ALINN.

B ciyyae mpuHSTUS pelleHUS O MPUBATU3ALUMKU TOCYIapCTBEHHOTO HMY-
mectBa cooTBeTcTBeHHO IIpaBurensbctBo PM, opraHsl rocygapcTBEHHOI Biia-
ctu cyonekToB PD MOryT MpuHSTH pellleHue O 3aKpEeIIEeHUM aKILUi OTKPHI-
TOr0 aKI[MOHEPHOTO OOIIEeCTBA, CO3JaHHOrO B IIpollecce MpPUBATU3ALUHU, B
denepaabHOl COOCTBEHHOCTM WJIM B TOCYHAapCTBEHHON COOCTBEHHOCTH
cyobekToB PO.

B cootBeTcTBMM C MporpamMMoil mpuBaTu3alydu, MporpaMMaMM MPUBATH-
3aumuu cyobekToB PD coorBercTBeHHO IIpaButennctBo P®, oprannl rocymap-
CTBEHHOH BJIacTU CyObekKTOB P® MOryr mpuHSTH pellieHre O IpUBATH3ALNU
roCcyaapCTBEHHOI0 MMYILECTBA C MCHOJb30BAaHMEM CIIELIMAJbHOTO MpaBa «30-
JIOTOM aKLUW».

B ciyyae TIpUHATUSA pelIeHWS O MPUBATU3AIMU TOCYIAPCTBEHHOTO WMY-
IeCTBA COOTBETCTBYIOLIME OPraHbl IO YMPaBICHUIO WMYIIECTBOM CO3aloT
KOMUCCHIO TI0 MPUBATH3ALIMK U YCTAHABIMBAIOT CPOK MOATOTOBKHU TJIaHA TTPH-
BaTH3allMi, KOTOPBI HEe MOXKET MPEeBBIIIATh MECTH MECSLEB CO THS MPUHSI-
THS PeIeHMs] O TIPUBATH3allMM TaKOTO MMYIIIECTBA.

CpoK TOATOTOBKM TIJIaHA MPUBATU3AIMA MOXKET OBITh MPOJUICH IO pelle-
HUIO COOTBETCTBYIOIIMX OPTaHOB IO YIPABICHUIO UMYIIECTBOM He Oojiee deM
Ha ONIMH TOL.

B coctaB KoMHMcCcUU TIO TIPUBATU3ALMKU BXOIAT MPENCTABUTETN COOTBET-
CTBYIOIIMX OPTaHOB IO YIPaBICHUIO WMYIIECTBOM, (DPUHAHCOBBIX OPTaHOB,
COOTBETCTBYIONINX (DefepalbHbIX OpPTaHOB, OPraHOB TOCYIapCTBEHHOI Bac-
TH cyObeKTOB P®D, B ciiyyae HEOOXOAMMOCTH — TPENCTABUTEIN COOTBETCTBY-
IOIIMX TEPPUTOPUANBHBIX OPraHOB (eaepalbHOro aHTHUMOHOIIOJIBLHOTO Opra-
Ha, a TaKKe WHBIC JUIA B COOTBETCTBUU C 3aKOHOM.

B maHe mpuBaTU3alMU ONPEAEIISAIOTCS CIOCO6 MPoAaku 00bheKTa MpuBa-
TU3allMU, CPOKU U YCJIOBMS €ro MPOAaXKHW, a TakKKe HavajbHasl IleHa 00beKTa
npuBatu3auuu. [1naH MpUBaTU3alMK YTBEPXKIAIOT COOTBETCTBYIOIINE OPTaHbI
10 YIIPaBJICHUIO UMYIIIECTBOM.

IMpy nmpuBaTM3alMU TOCYIAPCTBEHHOTO ¥ MYHMIIUIIATLHOTO MMYIIECTBA B
HacTosIee BpeMsT MCIOb3YIOTCS CIIEMYIOIINe CIOCOObl MPUBATU3AIIAMN:
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¢ IIpojaxa rocygapCTBCHHOIo WM MYHULHMIIAJIBHOTO MMYLIECCTBA Ha
AYKIIMOHE, B TOM YUCJIC ITpoJaxKa aKLll/Iﬁ OTKPBITBIX aKIIMOHCPHBbIX 06-
IeCTB, CO3JaHHBIX B ITPOLCCCEC INpUBaAaTU3aLlMM, HAa ClICLHHUAJIN3NPOBAH-
HOM ayKLIMOHE;

¢ IIpoJaxa rocyaapCTBCHHOIo WM MYHHULUIIAJIBHOIO HMMYIICCTBA Ha
KOMMEPUYCCKOM KOHKYPCE C MHBECTUIIMOHHBIMU WU COLlMAJIbBHBIMU YC-
JIOBUSIMU;

* TpoIaxa akIMil OTKPBITBIX aKIIMOHEPHBIX OOIIECTB, CO3JaHHBLIX B
npoliecce NMpUBaTU3aLMKU, UX PAaOOTHUKAM;

* BBIKYIT ADEHIOBAHHOIO TOCYJAPCTBEHHOTO WM MYHULIMIIABHOIO UMY-
IIECTBA;

* IpeoOpa3oBaHUe FOCYAAPCTBEHHBIX U MYHUIIMIATbHBIX YHUTAPHbBIX
NPENNPUATUIA B OTKPBIThIE aKLIMOHEPHBIE ob1ecTBa, 100% akuuii Ko-
TOPBIX HAXOISITCS B TOCYJApCTBEHHON WM MYHUIIMIAJIbHONH COOCTBEH-
HOCTH;

* BHCECCHUEC rocygapCTBCHHOIO Wi MyHULMITIAJIbHOIO UMYLICCTBA B Ka-
YyecTBE BKJIaJa B YCTaBHbIC KalMTalbl XO358UCTBCHHBIX OOILECTB;

* OTYYXICHHUEC HaxXxoasIIuXcs B FOCyﬂapCTBeHHOﬁ WIM MYHUIUIIATIb-
HOI COOCTBEHHOCTM aKILMI CO3MaHHBIX B IIpoOllecce MPUBATU3ALMU OT-
KPBITBIX aKIHMOHECPHBIX O6U_lCCTB BJaaacablaM TrocCygapCTBEHHBIX WJIN
MYHULIMITAIBHBIX LEHHBIX OyMar, yIOCTOBEPSIIOIIMX IpaBo Mpuodpe-~
TEHUS] TaKUX aKLUM.

IIponaxa npeanpusiTis Kak UMYIIECTBEHHOTO KOMILIEKCa Wi aKIUil co-
3IaHHOTO B MpOILIECCe MPUBATU3ALIMU OTKPHITOIO aKIIMOHEPHOro OOIEeCTBa,
KOTOpbIE COCTaB/IsAIoT Oosiee 50% ycTaBHOrO KamuTajga yKa3aHHOro OOLLECTBa,
OCYIICCTBJISIETCS MCKIIIOYMTEIbHO Ha KOMMEPYECKOM KOHKYpCe C MHBECTU-
LHMOHHBIMUN WX COUMAJIBHBIMUN YCJIOBUSAMMU.

IMponaxa wiv mepenaya KpeauTopam IIpaBa COOCTBEHHOCTM Ha Tocyaap-
CTBCHHOC WJIM MYHULUIIAJIbHOC UMYHICCTBO B 3a4€T BHYTPCHHUX U BHCIITHUX
JIOJITOBBIX 00s13aTesibcTB P, cyobekroB PD M MyHULIMOAIbHBIX 00pa3oBa-
HUI, a Takke OOMEH TroCyJapCTBEHHOIO WIM MYHUIIMITAJIBHOTO MMYIIECTBa
Ha JIpyroe MMYIIECTBO, BKJIIOYasi JEHEXHbIE CPENCTBA, TOBApbl U YCIIYTH,
JOMYCKAIOTCSl TOJIbKO Ha OCHOBE 3aKOHa.

IIpu onpeneneHun crnocoda MpuBaTU3aLMU TOCYIAPCTBEHHOIO WM MYHMU-
LIUMaJIbHOI0O MMYLICCTBA KOMMUCCHUA I10 IIpUBATU3aIMU YUYUTLIBACT:

* MpeUIOKEHMSI, colepKalllMecsl B 3asBKaX Ha IPUMBaTHU3alMI0 TOCY-
JAapCTBECHHOI'0 WJIM MYHULUIIAJIbHOI'O UMYLICCTBA U IMOJAaHHBIC B COOT-
BETCTBYIOIIME OPraHbl MO YIPaBICHUIO MMYILECTBOM;

* OTpacJyieBble 0COOEHHOCTU OOBEKTOB MPUBATHU3ALMU UM UX COLUAIb-
HO-3KOHOMMYECKOEe 3HAYCHUE IJIs1 TEPPUTOPUMU:

* PBIHOYHYIO CTOMMOCTb 06’beKTOB NnpuBaTU3alvu.

Pemienne o BbIOOpe criocoba MpuBaTU3alUMM TOCYIAPCTBEHHOIO MMYILE-
CTBa MPUHUMAIOT COOTBETCTBEHHO I1paButenbcTBo PM, opraHbl rocygapcTBeH-
HOI BJIaCTH CyOBeKTOB P U COOTBETCTBYIOLLIME OPTraHbl IO YIPABICHUIO UMY-
IIIECTBOM.

st puHaHCOBOI IeSITEALHOCTU NPEANPUSITUI pelatoliee 3HaUeHUE UMEET
MopAAOK ONpCacJICHUA HayaJIbHOM LICHbI OG’I)CKTOB npuBaTU3alnn. OH ycCra-
HaBJIMBACTCsI ﬂpOFpaMMOﬁ MMpuBaTU3allnn.



H
<1
n

Tnasa 8 Quuarcoboe ynpaesenue 6 cghepe npusamusayuu

IMponaBubl MMyIIeCTBa BIpaBe C YYETOM CJIOXKMBIIEHCS KOHBIOHKTYPHI
pBIHKA TIPWHSTD pellleHre 00 U3MEHeHUM HavaJlbHOM 1IeHbl OOBEKTOB MpHBa-
THU3AIUH.

IIpu mpoBeneHUU NPUBATU3AIMU TTOKYIIATEIN TOJKHBI MMETh JOCTaTOYHO
MOJIHY10 MH(opMaLuio 00 06bekTe pomaxku. [lepeueHb cBeIeHU, TomIeKa-
KX 00s3aTeIbHOMY OIYyOJIMKOBaHMIO B (popMe MHGOPMALIMOHHOTO COOOIIIe-
HUS TIpU TIpoiaxe OObEeKTOB MpPWBATM3allMM, YCTaHaBIMBaeT [IpaBUTEIBLCTBO
PO

Omyiata MpuoOpeTaeMoro TOKYMATeIsIMU TOCYTapCTBEHHOTO MMYIIECTBa
MOXET TTPOU3BOIUTHCS SIMHOBPEMEHHO MJM B paccpouky. [Topsmok mpemoc-
TaBJICHUSI PacCPOYKHU IMPHU OIUIaTe TOCYAapCTBEHHOTO MMYIIECTBA YCTaHABIM-
BaeTCsl COOTBETCTBEHHO MPOTPAMMON MPUBATU3ALMU U IIpOrpaMMaMu MpUBa-
TU3aluu cyobekToB PD.

IMopsimok orutaTel MyHULMITATBHOTO WMYILIECTBA TPU €ro IMPUBaTU3ALNU
YCTaHABJIMBAIOT OpPraHbl MECTHOTO CaMOYIIpaBJICHMS.

TlocymapcTBeHHbBIE M MyHULIMITATTbHBIC YHUTAPHBIC TIPEATIPUATIS MOTYT OBITh
MpeoOpa3oBaHbl B OTKPBITBIE aKIIMOHEpHbIe obinectBa, 100% MpOLIEHTOB aK-
LM KOTOPBIX HAXOIATCS B TOCYTAPCTBEHHOM WJIM MYHULIMIIAJIBHONW COOCTBEH-
Hoctu. [ToaroroBka MX K MpeoOpa3oBaHUIO B OTKPHIThIC aKIMOHEPHbIE 0OOIIe-
CTBa COCTOMT B WHBEHTAapU3allMM WMYIIECTBA M TIPOBEICHUU ayIMTOPCKOM
MPOBEPKU (PMHAHCOBO-XO3SIMCTBEHHOM JesITeJIbHOCTH, €CIi OalaHcoBasi CTO-
HMMOCTb OCHOBHBIX (DOH/IOB Ha JeHb NMPUHSTHS PellleHWil 00 uX Mpeobpa3oBa-
HUM B OTKPBIThIC aKIIMOHEPHBIEC OOIIECTBA MPEBHIIIACT 5 MIIH YCTAaHOBJICHHBIX
(enepasbHBIM 3aKOHOM MMHUMAJIBHBIX Pa3MepoOB OIUIAThl Tpylda, a Takke B
cilydae HeOoOXOMMMOCTH B PEOPraHU3allMM TOCYTAPCTBEHHBIX M MYHULIMIIATb-
HBIX YHWTapHBIX TPEONPUSATHI, B TOM 4YKCJIEe B BBIICJICHUM HX IOApa3melie-
HUI B KayecTBe IOPMINYECKUX JIUII.

B maHe mpuBaTM3alMK OMPEACISIOTCS CIOCOO M CPOKM MPeoOpa3oBaHUs
TOCYIapCTBEHHOTO MJIM MYHUIIUIIAJIBHOTO YHUTAPHOTO TMPEIIIPUSATUS B OTKPHI-
TOe akLMoHepHoe ob6uiecTBo, 100% aKLUMiI KOTOPOro HaXOHSATCS B rocyaap-
CTBEHHON WJIM MYHMIIMTIAJIBHOW COOCTBEHHOCTH, a TaKXe BEJMYMHA YCTaB-
HOTO KaIMTajia OTKPHITOTO aKIMOHEPHOTO OOIIECTBA, JbIOTHI, MPETOCTABIIS-
eMble ero paboTHUKAM, KaTerOpUM M TUIIBI aKIIUii OTKPBITOrO aKIMOHEPHOTO
ob1iecTBa, HOMUHAJIbHAS CTOMMOCTh YKa3aHHBIX aKIWii, CTIOCOOBI M CPOKHU
HX TIPOAAXKM.

Komuccus mo mpuBaTH3alny pacCMaTpyBaeT IUIaH MpUBATU3AlMU M Ha-
MpaBJIsieT ero oblieMy coOpaHWI0 PaOOTHUKOB TOCYIapCTBEHHOTO WM My-
HULMIAJbHOTO YHUTAPHOTO MPEANPUATHS IS coryacoBaHus. Ecnu obGiee
cobpaHue paGOTHUKOB TOCYIapCTBEHHOTO WJIM MYHMIIUMITAJIBHOTO YHUTap-
HOTO TIPEANPUATHS B MECAYHBIA CPOK CO JHS TMOJYYCHUS TJIaHa TPUBATH-
3allMM HE PacCMOTPENO €ro, IJIaH IMPUBATU3AIUM CUUTACTCS COTJIaCOBaH-
HBIM.

InaH mMpuBaTU3alMU YTBEPXIAIOT COOTBETCTBYIOLIME OPraHbl IO YIpaB-
JICHWIO MMYILECTBOM ITO TIPEACTaBICHUI0O KOMUCCHUM TIO TpuBaTu3auuu. Ecmu
obmiee cobpaHue pabOTHUKOB TOCYIapCTBEHHOTO MM MYHUIUITATHLHOTO YHM-
TapHOTO TIPEHINPUSTUS HE COIIACOBATO IUIAH TPWBATH3allMM, KOMUCCHS IO
MpUBaTU3alMK 00s13aHa TPEIUIOXUTh APYTOM BapWaHT IUIaHA MPUBATU3AILIMM.
B ciyuae, ecnu obiiee cobpaHre pabOTHUKOB TOCYIapCTBEHHOTO WM MYHM-
LIMITAJILHOTO YHUTAPHOTO MPEATPUSITHS TTOBTOPHO HE COIIACOBAIO TUIAH MPH-
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BaTH3aUMy, peIIeHHEe O ero YTBEepXIECHUM IIPUHUMAIOT COOTBETCTBEHHO
IpaButenabcTBo PP, opraHbl rocyaapcTBeHHOM BiacTu cyobekToB PD u npen-
CTaBUTEJIbHBIE OpraHbl MECTHOTO CAMOYITPaBJICHMSI.

Ilpu mpuBaTU3alMKU TOCYJAPCTBEHHOTO M MYHUIUIIAJBLHOIO MMYIIECTBA,
BHUIbI KOTOPOTO YCTAHOBJEHBI COOTBETCTBEHHO MpPOrpaMMOil MpHBaTU3aLUU,
MporpaMMaMy TpUBaTU3ALUKM CyObeKTOB P®D U pelleHusIMU TIPeICTaBUTE b~
HbBIX OpPraHOB MECTHOTO CaMOYIMPABICHMS, W MPU HAIMYUKU COOTBETCTBYIOIIIE-
IO pelleHus1 o01ero cobpaHust pabOTHUKOB TOCYJAPCTBEHHOIO WM MYHMIIV-
MMaJlbHOTO YHUTAPHOTO TPEANPUSATHS MPUBATU3ALMS TaKOKI MMYILIECTBAa OCY-
LIECTBIISIETCS TTOCPEICTBOM apeHIbl C IPaBOM €ro BBIKYNa pabOTHUKAMU
YKa3aHHOTO TPEANPUITUS IO PHIHOYHOM CTOMMOCTHU. IIOpSIIOK M YCIOBUS
MpUBaTU3ALMU TTOCPEACTBOM apeHbl C MPAaBOM BBIKYIIA MMYILECTBA TOCYyaap-
CTBEHHOT0 YHUTAPHOIO TPEINPUATUS €ro pabOTHUKAMU IO PBIHOYHOM CTO-
umoctu onpeneisiet IpaButenbctBo PD.

IIpeobpa3oBaHue B OTKPHITbIC aKIIMOHEPHBIE OOIIECTBA TOCYIAPCTBEHHBIX
W MYHUIUTIATBHBIX YHUTAPHBIX MPEINpPUSITUN, KOTOphle BKIMOYeHbl B locy-
NApCTBEHHBIN peecTp OObeAUHEHUI W MPEATIPUATHIM, 3aHUMAIONINX JOMWHU-
pyrolliee TMOJTOXEeHNe Ha TOBAPHBIX PBIHKAX, MPOM3BOIUTCS IO COTJIACOBAHUIO
C aHTMMOHOTIOJBLHBIMU OpTaHaMH.

IMocne 3aBepieHUsT paGoOThl KOMUCCHUM TI0 TMPWUBATU3ALMNA COOTBETCTBYIO-
IIIMe OpraHbl TIO YIPABJICHUIO WMYIIECTBOM OCYIIECTBIISIOT PEOPraHU3aInio
60 JTUKBHUIOALIMIO TOCYIApCTBEHHOTO WM MYHMIIMIIATBLHOTO YHUTAPHOTO
MIPEATIPUSITHS, YIPEXKIAIOT OTKPHITOE aKIIMOHEPHOE OOIIEeCTBO, YTBEPXKIAIOT
€ro ycTaB, OCYIICCTBIISTIOT B YCTAHOBJIEHHOM TIOPSIIKE TOCYIapCTBEHHYIO pe-
TMCTPALIMIO OTKPHITOTO aKIIMOHEPHOTO OOIIeCTBa U (POPMUPYIOT €r0 OpraHbI
yIpaBIeHUs.

ITpu mpeobpa3oBaHUU TOCYNAPCTBEHHOTO WM MYHULIMITAJILHOTO YHUTAp-
HOTO TIPEANPUATHSI B OTKPBITOE aKIIMOHEepHOe obiecTBo, 100% akiunii KOTo-
pOTO HAaXomSTCA B TOCYAApCTBEHHON WJIM MYHMIIMTIAIBHON COOCTBEHHOCTH,
rOCyIapCTBEHHOE WJIM MYHUIIMITAJIbHOE YHUTApHOE TMPEANPUsATAE CO THS
TIPUHSTUS PEIISHUS O ero MPeodpa3oBaHUM B OTKPBITOE aKIIMOHEPHOE O0IIe-
CTBO M JIO MOMEHTA €ro TOCYIapCTBEHHON PerucTpaiv He BIpaBe 0e3 coria-
COBaHMS C COOTBETCTBYIOIIMMU OpPTaHaMU T10 YIPaBIEHUIO WMYIIECTBOM CO-
BepLIaTh CACAKU C ABUXHMMBIM HMYILECTBOM. CTOMMOCTb KOTOPOIO MPEBbI-
maetr 10% 6amaHCOBOW CTOMMOCTU AKTHMBOB TOCYIapCTBEHHOTO WIN
MYHMITUTIAIBHOTO YHUTAPHOTO TIPEANPUATUS Ha JATy YTBEPXKIEHUSI €ro IMmoc-
JiemHero 0aTaHCOBOTO OTYeTa.

locymapcTBeHHOE WM MyHHMLMMNAIbHOE MMYILECTBO MPOINACTCSl Ha KOM-
MEPUYECKOM KOHKYPCE C MHBECTULIMOHHBIMU WM COLMATBbHBIMU YCJIOBUSIMU B
clly4yae, ecii B OTHOIIEHWM OObEKTa MPHUBATU3ALUU €r0 MOKYMaTeIio Heoo-
XOAMMO BBITIONIHUTD OMPEEICHHBIE MHBECTULIMOHHBIE WIN COLIMAIBHBIE yC-
nosus. [1paBo mprobGpeTeHNs1 00bEKTa MPUBATU3ALIMM PUHAMIEKUT TOMY T10-
KyTIaTeJio, KOTOPbIi TPEUTIOXKIT B X0Ie KOMMEPYECKOTo KOHKypca Hambosee
BBICOKYIO LIEHY 32 YKa3aHHBI OOBEKT M Il 00s13aTeIbCTBO BBITIOIHEHUS WH-
BECTUIIMOHHBIX WIM COLMATbHBIX ycioBuil. [lopsmok mpoBeneHHs KOMMeEp-
YecKnX KOHKypcoB ompenensier IlpasutensctBo PO.

[IpaBo COOCTBEHHOCTM Ha TOCYNAPCTBEHHOE WIM MYHULUMATBHOE WMY-
LIECTBO, KOTOPOE MPUBATU3UPYETCSI HA KOMMEPUECKOM KOHKypce, Mepexo-
IWT K TIOOEIMUTENIO TaKOTO KOHKYpCa TOC/Ie BBIMOJTHEHUSI UM MHBECTHULIMOH-
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HBbIX WJIN COLIMAaJIbHBIX YCJ'IOBI/Iﬁ B OTHOLLIEHUM OOBEKTa InpuBaTu3alviu. IToGe-
JUTEJIb KOMMEPUYCCKOTIO KOHKYpCa HE€ BIIpaBC€ O IEPEXOoda K HEMY IIpaBa co0-
CTBEHHOCTH Ha OOBEKT IIpUBAaTU3AlIMU OTYYXIATb €ro WJIM pacCropsaXaTbCA
UM MHbBIM 06pa30M. OTKprTOC AKIIMOHCPHOC 06].L[CCTBO, KOTOpOE€ CO3IaHO B
ponecce nmpmuBaTu3allii U1 B OTHOIICHUHW KOTOPOTO HE 3aBEPUICHO BLIINTOJIHE-
HHME MHBCCTULMOHHBLIX MW COILIMAJIbHBIX YCHOBHﬁ, HE BIIpaB€ IIpMHMMAaTb
pe€IICHUA 00 M3MEHEHUU YCTaBHOI'O KaliuTajaa, O IHpPOBEACHUUN 3MMHUCCUMH O0-
MOJHUTENBHBIX aKUUN U JPYIruX KOHBEPTUPYEMBIX B aKIIMMW YKa3aHHOTO 00-
mIeCTBa LEHHBIX 6yMar.

HpI/I npoaaxe rocyaiapCTBEHHOIO MJIM MYHUIUIIAJIbHOIO MMYIICCTBA Ha
KOMMEPUYECKOM KOHKYPCE couuanvHbvle ycaoeus MOIYyT YCTaHABJIMBATLCA, €CJIU
00BEKTOM IpUBaTU3aLUU ABJIACTCA NPEANIPUATUC KaK I/IMyH.[eCTBeHHHﬁ KOM-
TUIEKC WU €Cu OOBbEKTOM IIPpUBAaTU3ALIUN ABJIAKOTCA aKIIMM OTKPBLITOIO akK-
ITMOHEPHOTO 06LI.[€CTBa, CoCTaBJIIONINe 0oJiee YeM 50% ero YCTaBHOI'O KaIlu-
Taja.

IMpu mpomake TrocymapcTBEHHOTO WJIM MYHUIIMITAJBHOTO WMYIIECTBA Ha
KOMMEPYECKOM KOHKYPCE UHBECHMUUUOHHbIE YCA08Us MOTYT TIpeIycMaTpuBaTh
OCYILIECTBJICHUE B OTHOIICHUN OOBEKTa MPUBATU3AIMU MEPONPUSATUIA TIO €ro
PEKOHCTPYKIIMU, TIPUOOPETECHUIO 000PYIOBaHMS OMpPEAEICHHBIX BUIOB, MO-
JNepHU3AIUN U PacCIIMPEHUIO TTPOU3BOACTBA. VIHBECTUIIMOHHBIEC YCTIOBUSI KOM-
MEpUYECKOTo KOHKYpca JOJKHBI MMETh dKOHOMUYECKOe OOOCHOBaHUE, CTO-
MMOCTHOE BbIpaXXeHUE, CPOKU U TIOPSIIOK TOATBEPKICHUS MOOEIUTENIEM KOM-
MEpUYECKOTO KOHKYpCa UX BBITTOJTHEHUS.

HMHBecTHIMM B OCHEXHOW WM MHOW (hOpMe, OCYHIECTBICHHBIE TTOOEIM-
TeJIeM KOMMEPUYECKOTO KOHKYPCA [UIST BHITTOJHEHUSI €r0 MHBECTULIMOHHBIX WU
COLIMAJIBHBIX YCJIIOBUI, HE TOMIEXAT HaJOrOOOJOXEHMIO.

Ha aykumoHe mpomaercsi ToCyIapCTBEHHOE MJIM MYHULIMIIAIBHOE HMMYIIIe-
CTBO B Cily4yae, €CIM ero TMOKYyNaTeJd He JTOJDKHBI BBITOJHATH KaKue-Tru6o
YCJIOBUSI B OTHOLIEHUU OOBEKTOB MpuBaTU3alnu. IIpaBo cOOCTBEHHOCTH Ha
O00BEKT MPUBATU3ALMM TEPEXOOUT K TTOKYIATeNIo, TMPEIIOXUBIIEMY B XOIe
TOProB HamboJice BBICOKYIO LICHY 3a TaKOW OOBEKT.

Iponaxa aKIMii CO3MAHHOTO B IPOLECCE NMPUBATU3ALMU OTKPHITOrO aK-
LIMOHEPHOTO OOIIECTBA MOXKET OCYIIECTBISITHCS Ha CIIELUATM3MPOBAHHOM
aykunoHe. OH IIPOBOAMTCS B BHAE OTKDPBITBHIX TOPTOB, Ha KOTOPBIX ITOOEIM-
TeJ TIOJIYy4YaroT aKUMK OTKPBITOTO AKIIMOHEPHOrO OOIIECTBA IO €IMHOMI
IIeHe.

BHeceHre rocymapcTBEHHOTO WM MYHUIIMIIAJIBHOIO MMYIIECTBA B Kade-
CTBe BKJIaJa B YCTaBHbIE KAIUTAJIbl XO3SUCTBEHHBIX OOIIECTB MPOM3BOIUTCS
[0 PEIIeHUIO COOTBeTCTBeHHO IIpaBurenbcrBa P®, opraHoB rocymapcTBEH-
HOI BJIacT CyObeKTOB P® M OpraHOB MECTHOIO CaMOYIIPABJICHUSI B ITOPSII-
K€, YCTAHOBJIIEHHOM ITPOrpaMMOii NIpMBAaTH3aLMK, IPOrpaMMaMK ITPUBATU3A-
uu cyobekToB PO.

Penienust o0 BBINMyCKe LIEHHBIX OyMar, yIOCTOBEPSIOIIMX IPaBO IPUOGpe-
TEHUsI HAXOMSAILIUXCSI B FOCYIapCTBEHHON WM MYHMIIMIAIbHON COOCTBEHHOC-
TH aKUWid CO3MaHHBIX B IPOLECCE MPUBATU3aLUKA OTKPHITHIX aKIIMOHEPHBIX
OOIIIECTB, COOTBETCTBEHHO P®, cyOGbhekroB P®, MyHUIMIIAIbHBIX 0Opa3oBa-
HMI1, IPMHUMAIOT COOTBeTCTBeHHO IlpaBuTenbcTBo PD, opraHbl rocyaapcTBeH-
HOM BiacT cyobekToB P®, opraHbl MECTHOrO camoyripaBieHust. TakuMu pe-
LICHUSIMA OTIPEIE/ISIOTCS TOPSIIOK peaM3alli YKa3aHHOTO IpaBa Biaieib-
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1IaMU LIeHHBIX OymMar cooTBeTcTBeHHO P®, cyobekToB P®, MyHULIMITATBHBIX
00pa3oBaHUi, KOJWYECTBO aKIWi OTKPHITHIX aKIIMOHEPHBIX OOIIECTB, KarTe-
TOpMSI M TUII TAKWX aKIIMi, a TaKKe HAMMEHOBAHUS OTKPBITHIX aKITMOHEPHBIX
00IIECTB — DMUTEHTOB TaKMX aKIIMH.

AKITMY OTKPBITHIX aKIIMOHEPHBIX OOIIECTB, CO3MaHHBIX B Tpolecce IMpH-
BaTH3allMy, MOTYT MPOJABaThCsl pAOOTHUKAM TaKMX OOIIECTB B COOTBETCTBUU
¢ deneparbHBIM 3aKoHOM. KoJM4ecTBO akIuii cO3MaHHOTO B Tpolecce MpH-
BaTU3alMKM OTKPHITOTO aKIIMOHEPHOTO OOIIECTBa, KOTOPbIE MOTYT OBITH IPO-
JIaHbl ero pabOTHUKAM, KaTeropusi M TUI TaKUX aKILUii, TOPSIOK Ompeaese-
HUS UX LEHBI, a TAKXe TOPSIIOK U CPOKM UX OIUIATHI, YCTAHABIMBAIOTCS IMPO-
rpaMMOil TIpUBaTU3aLINM.

IMpuBatH3anus cIaHHOTO B apeHIy B COOTBETCTBUMM C JOTOBOPOM apeHIIbI
C TMpaBOM BBIKYIa, KOTOPBIA OBbUI 3aKO4eH M0 BCTymieHUs: B cury Dene-
pasibHOTO 3aKoHa «O TPUBATU3AIMU TOCYIAPCTBEHHBIX M MYHMIIUTIATBHBIX
npennpusituii B Poccuiickoit Mepepariin», UMyIIeCTBa roCyIapcTBEHHOTO WITH
MYHMIUTIATBHOTO YHUTAPHOTO TIPEATPUSITHSI OCYIIECTBIISIeTCS] Ha OCHOBaHUU
3asBJICHUs apeHIaTopa TaKOro MMYILNECTBA CICAYIONIMMM CITIOCOOaMM:

* B COOTBETCTBMM C IIOTOBOPOM apeHIbl C MPAaBOM BBIKYIa, €CJIU pa3-
Mep BBIKYIIa, CPOKHM M TOPSIIOK €T0 BHECEHMSI, a TaKKe WHbBIC YCIOBUS
YCTaHOBJIEHBI YKa3aHHBIM TOTOBOPOM;

* IyTeM IpeoOpa30BaHUSl TOCYIAPCTBEHHOTO WJIM MYHHUIIUITAJbHOTO
VHUTAPHOTO MPEINPUATHS B OTKPHITOE aKIIMOHEPHOE OOIIECTBO C Mpe-
JOCTaBJICHUEM apeHIaTopy TaKOro MMYIIeCTBa IpaBa IepBOOYEPE.-
HOTO MPUOOPETEHUST aKIIMi YKa3aHHOTO OOIEeCTBa, MPUHAIJIeXKAIINX
cooTBeTcTBeHHO P®, cyObekraMm PP u MyHULIMIIAIBLHBIM 0Opa3oBa-
HUSIM.

TMopsimok ocylecTBICHUST apeHIaTOPOM TaKOTo MMYIIECTBa TpaBa Ha Iep-
BOOYEpENHOEe MPUOOPETeHUE aKIMil OTKPBITBIX aKIMOHEPHBIX OOILIECTB, CO-
3MAHHBIX TTOCPEICTBOM MPEOOPa30BaHMs TOCYAAPCTBEHHLIX WIM MYyHUITUTIATb-
HBIX YHUTAPHBIX TPEATIPUSTHI, TOPSIOOK OINpeAe/eHUsT CTOMMOCTU YKa3aH-
HBIX aKIWi OIPEenessioTCsS COOTBETCTBEHHO IPOrpaMMOI TMpMBaTU3AIIUH.
MporpaMMaMu TpuBaTU3alnK cyobekToB P®D. Pasmep BBIKYyIa, CpOKM U T0-
PSAIOK €ro BHECEHUsI apeHAaTOPOM TaKOTo MMYIIIECTBA, a TaKKe YCIIOBMS Tep-
BOOYEPETHOTO TPUOOPETEHUST YKa3aHHBIX aKLWN OMPEnessTIOTCS YTBEPXKISH-
HbIM [IpaButenbctBoM P® monoxeHreM O MOpsIIKe MPUBATU3ALMKU CIAHHOTO
B apeHIy TOCyIapCTBEHHOTO WMYIIIECTBA.

B nmpyrux ciyvasx apeHmaTop MMYIIECTBa TOCYAapCTBEHHOTO WM MYHU-
LIMTIAJIBHOTO YHUTAPHOTO TPEONPUSATUS MOXET MPUOOPECTH TaKoe HMMYIIe-
CTBO B OOIIIEM TOPSIIKE, YCTAHOBJICHHOM 3aKOHOM W COOTBETCTBYIOIIEH MPO-
rpaMMOli TIpMBaTH3aLIUM.

IMopsimok ompenesieHUs CTOMMOCTH BBIKYIIAeMOTO apeHIaTopaMu Tocyaap-
CTBEHHOTO MMYILIECTBA YCTaHABJIMBAETCs MPOrpaMMON TPUBaTH3alluU U TIPO-
rpaMMaMM TIpUBaTH3alliu CyoObeKToB PO.

IMpu npuBaTU3aLMKM TOCYIAPCTBEHHOTO WJIM MYHULIMITATLHOTO UMYIIIECTBA
MeXIy MPOJaBIIOM MMYILECTBA U TOKYIATeleM 3aKiIoYaeTCsl JOrOBOP KYTUIH-
npofaxu. JIoroBopbl KyIUIM-TIPOAAaXKW TOCYIAPCTBEHHOTO WJIM MYHMIIUIIATb-
HOTO MMYIIIECTBA, HE COAEpXKallle ero CTOMMOCTHON OLIEHKM, MPU3HAIOTCS
HYUYTOXHB MM C MOMEHTA UX 3aKJIIOUEHUs W HE BIEKYT 3a COOOM MpaBo-
BBIX TTOCJICAICTBUMA.
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I'masa 9. YIIPABJIEHUE OCHOBHbBIMU U
ObOPOTHBIMHU CPEACTBAMMUA

9.1. PUHAHCOBASA MHOPOPMALINN

Qunancosas ungopmayus SABISIETCI OCHOBOW MPUHATUS (PMHAHCOBBIM Me-
HeKepOM pEeIIeHU MO BCEM BOIIPOCaM MeATEILHOCTH mpenrnpusatus. OHa He-
obxomuMa IUIST TIOJTHOTO M BCECTOPOHHETO aHaIn3a COCTOSIHUSI aKTMBOB M ITac-
CHBOB TIpennpusaTus. B mpolecce ¢hmHaHCHMPOBAaHUS W KPEIUTOBAHUS IIPEI-
MpUITA 0co0oe 3HaYeHMEe HMeeT MHGOPMAIlUsI O PeaJbHBIX pe3yJIbTaTax
nesteabHOCTU. B ungpopmayuonuyro punancosyro 6azy BXomst:

*  pe3yJIbTaThl TPEeIIPUHUMATEIbCKON HesTeTbHOCTH,

* JIEeWCTBYIOIIAs 3aKOHOMATelbHAs M HOpMaTUBHas 0asa;

* CTpaTerniyeckue IliejJeBble YCTAHOBKM M IUIAHMpPyeMble ITOKa3aTesu;
* (DMHAHCOBOE COCTOSIHHE MPECATIPHUSITUU-IOCTABLUUKOR;

* COCTOSIHME pPBIHKA COOTBETCTBYIOIIMX TOBAapOB M YCIYI M TIIOKYIIa-
TEJILCKOTO CITpoca.

WUcnonw3oBanue dmuHaHCcOBOM MH(pOpManu (UHAHCOBBIM MEHEIKEPOM B
KaXIOM KOHKPETHOM CJIydae MMEEeT CYIIECTBEHHBIE OTIMYMSI, TaK KakK OIpe-
IesieTCs MeJiIMU ee TojydeHus. BHyTpeHHMe KaHallbl pacrpocTpaHeHus Qu-
HAHCOBOI MHGMOpPMAIIUM XapaKTEePU3YIOTCS yCTAaHOBJIEHWEM OOpaTHOI CBSI3H,
OOMJIBHBIMUA WHGOPMAIIMOHHBIMM TIOTOKAaMU, KOTOpPBIE MOIYT IPUHUMATh
¢dopMy ITMPEKTUBHBIX YKa3aHWIA.

KommiekcHbIil xapakTep HMCIIOJIb30BaHMS MHGOPMAIMKM TI03BOJISIET (hu-
HaHCOBOMY MeHemkepy 3¢hGEeKTUBHO YIPaBIsATh (GUHAHCOBBIMU PECYpPCaMM,
MPUBJIEKATh aJlbTePHATUBHBIE UCTOYHUKM (DMHAHCUPOBAHUS W KPEIUTOBAHUS
MPeaITPUHUMATEIbCKON NeSITeIbHOCTH.

OCHOBHBIM MCTOYHMKOM (DMHAHCOBOM WMHMOpPMAIUU CIYKUT OyXTajrepc-
Kasl OTYETHOCThb IpeanpusaTus. PaccMoTpuMm ee comepkaHUe.

Byxeaamepexuil 6asanc — 3TO CMHTE3WPOBAHHBINA JOKYMEHT, B KOTOPOM
OTpaXeHBbI JaHHBIE O pe3yjbrarax (PMHAHCOBO-XO3SIHCTBEHHOUN NEeATEILHOCTH
32 OTYETHBIN IEpMON HapacTalOIMM MTOTOM ¢ Havaja roma. OH menurcs Ha
mpu pas3neya: aKTUBHBIN, IMACCUBHBIN, OallaHCUPYIOIIMIA.

AxmueHble cmambu OajlaHCca BKIIOYAIOT OJOKM WH(pOpMaum O BHE00O-
POTHBIX aKTWBaX M 00 OOOPOTHBIX AKTUBAX, naccueHvie — OJIOKM WHGOPMa-
IIMA O COOCTBEHHOM W ITIPUPAaBHEHHOM K HEMy KaIlWTajle M PE3epPBax U O MPH-
BJIEYEHHOM M 3a€MHOM KaIliTaje B pa3pe3e CPOUYHOCTH 00S3aTeNIbCTB.

Hdns 1ueneil ¢pUHAHCOBOTO aHAIM3a COCTABIISICTCS agpecuposanHulil 6anamc,
B KOTOPOM OT/E/IbHBIC CTaThbU IIPUBOMATCS B YKPYIMHEHHOM BHIE. ATpEernpo-
BaHWE aKTMBHBIX CTaTell OCYIIECTBIISIETCS IO TIPUHIINAIY WX JUKBUIHOCTU. Tak,
HeMaTepuaJlbHble aKTUBBI, OCHOBHBIE CPEICTBA, JOJTOCPOYHBIE (PMHAHCOBBIE
BIIOXXEHMSI M He3aBEPIIEHHOE CTPOMTEILCTBO IMPEACTABIISIIOT COOOU HaumeHee
AUKBUOHble aKTUBBI, KOTOPHIM B ITACCHIBE COOTBETCTBYIOT HAuUMeHee Cpo4Hble U3
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WMEIONTUXCS Y PEANPUATHSI 00513aTeNTbCTB. DTO COOCTBEHHBIN KaIMTa, BKITIO-
YaloNIM YCTaBHBIM KammuTal, T0OaBOYHBINA KalWTajl W Pe3epBHBIN KaruTam, a
Takke IiesieBble DOHIBI TEHEXKHBIX CPENCTB U (PUHAHCOBBIC pecypchl. [1pu He-
JOCTAaTOYHOCTU COOCTBEHHOTO KalMTala IUIsl TTIOKPHITUSI BHEOOOPOTHBIX aKTH-
BOB MCITOJIB3YIOTCSI JIOJITOCPOUYHBbIC 3aliMbl. Hauboaee aukeudnvim 060POTHBIM
CPEICTBAM COOTBETCTBYIOT KpamkocpouHvie naccugsl B hhopMe 3aiiMOB U KOM-
MEPUYECKOTO KPEIUTa.

CrnenyomuM BaXXHBIM TOKYMEHTOM OyXTalTepCKOW OTYETHOCTU SIBIISIETCS
omuem 0 npubviasax u yooumikax. OH COCTOUT U3 #embipex Pa3aeyioB: B IEPBOM
OTPaXXeHBI JOXOIbI U PACXOIbI TTO OOBIYHBIM BUAAM JeSITEIbHOCTA; BO BTOPOM
— oOInepalMoHHbIe JOXOIbl M PACXOIbl; B TPETbeM — BHepeaJIn3allMOHHbIE
JOXOZIbI M PAacXOIbl; B YETBEPTOM — YPE3BBIYAHBIC TOXOMbI M PAaCXOMIbI.

B mepBoM pasnenie ipuBeneHb OCHOBHBIE MOKa3aTe M (DUHAHCOBO-XO03sIH-
CTBEHHOW NEATELHOCTH TIPEINPUSITUS, TaKUe Kak:

* BBIpPYYKa OT peaJM3alliy TOBAapOB, MPOAYKIWM, paboT, yciayr 6e3
HJOC u akuun3zos;

* cebecTOMMOCTh peau3allMi TOBApOB, MPOAYKIIMU, PaboT, YCIYT;

* BaJIOBasl TIPUOBLID;

* KOMMEpUYECKHUE pacXonbl; *

* yIpaBJIeHYECKHUE PACXOJbI;

* TIpUOBLTL (YOBITOK) OT IpOmaK.

K omepallMOHHBIM IOXOAaM M PAcXoiaM OTHOCSITCS: TIPOLEHTHI K TOTyJe-
HMIO W YIUIaTe; JOXOABI OT y4acTHsl B IPYTMX OPraHU3aIMsIX; MpoYHe orepa-
LIMOHHBIE JIOXOIBI W PACXOMIBI.

B TpeTtbeM pasnenie oTpaXkeHbl: BHepealIu3allMOHHbBIE JTOXOIbI U PACXOMIbI;
NpuOBLIH (YOBITOK) M0 HAJOTOOO0JIO0XEHMS, HAJIOT Ha NMPUOBLIb W Apyrve aHa-
JIOTUYHBIE 00sI3aTeNIbHbIEe TUIATEKU; MPUOBITL OT OOBIYHOM AesITeNbHOCTH (OC-
Talonascs IMmocje YIulaThl Hajiora Ha MPUOBLIb).

Bonbiioe 3HaueHWe UMeEET omuem 00 usMeHeHusx kanumana. B HeM TpuBe-
JeHbl TaHHble 00 YCTaBHOM KammuTajle; M0OGABOYHOM KaIMTajle; Pe3epBHOM
KanuTalle; HepacrpeneieHHOW MPUOBITN TPOIUIBIX JIeT; (POoHIaX HaKOTJICHUS
U COLMaNbHOU cdepe; cyMMax IeJeBoro hbMHAHCUPOBAHUS W TTOCTYIUICHUIMA
u3 OlomKeTa 1 11eJieBoro GUHAHCUPOBAHUSI M TIOCTYIIJICHUI U3 OTPAceBBIX U
MEXOTpacieBbIX (DOHIOB; HaHHBIE O ABMXKEHUU DPE3ePBOB MPEACTOSIIMX pac-
XOIOB M TUTaTeXel, OLIEHOYHBIX pe3epBoB. Ha OCHOBe 3TMX JaHHBIX IeIacTCs
pacyeT CTOMMOCTH YHCTHIX aKTHBOB.

JIia aHanmM3a TeKylIero (MHaHCOBOTO COCTOSIHUSI TIPSOTIPUSTHSI MCIIOJNb-
3yeTcss MTH(MOPMaIIKsl, COAePKaIIAsICS Bomueme 0 08UNCEHUU OCHENHCHBIX CDeOCME.
DTH cBelleHUs] UMEIOT GOJIbIIoe 3HAYCHWE TSI aHau3a Hanboliee TUKBUIHBIX
aKTUBOB. [laHHBIE TPUBOASTCS B pa3pe3e TeKylleil, MHBECTUIIMOHHOMN 1 (hu-
HaHCOBOW JEATEIBHOCTH OpraHU3alllH.

B OGyxranTepckoil OTYETHOCTHM OTpaXxaeTcs TakkKe IBUKEHHE 3aeMHBIX
CPEIICTB, aHAIM3UPYETCs AeOUTOPCKAs M KPEAMTOPCKas 3aH0KEHHOCTH, BKITIO-
yasi 00s13aTeIbcTBa, OOeCTieYeHHbIe BEKCEISIMU, W aBaHCHI.

J1J1st KOHTPOJIS 32 UICTOYHUKaMU (PMHAHCUPOBAHUSI OCHOBHBIX CPENICTB MC-
Tosib3yeTcss MHMOpMAIIUsSl O COCTaBe aMOPTHU3UPYEMOTO MMYyIlecTBa. B mpo-
lIecce aHajiM3a aMOPTU3MPYEMOTO MMYIIECTBA pacCMaTpUBaeTCsl COCTaB He-
MaTepHadbHbIX aKTUBOB, OCHOBHBIX CPEACTB W MaTepUaJbHBIX IIEHHOCTE.
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JlaHHbIe TIPUBOIATCS MO MEPBOHAYAIbLHOM CTOMMOCTM, TOrJa Kak B GajiaHce
OHM TIOKa3aHbl M0 OCTATOYHOM CTOUMOCTH.

AHanMM3upyeTcsl IBUKEHUE CPEACTB (DMHAHCUPOBAHMS JOJTOCPOYHBIX MH-
BeCTULIMI 1 (DUHAHCOBBIX BJIOXECHUIA. B oTueTe MOKa3bIBAIOTCS HaM4Yue COO0-
CTBEHHBIX U MPUBJICUEHHBIX CPEICTB M UX UCITOJIBb30BAHUE HA LM KaIlUTallb-
HBIX U (PUHAHCOBBIX BIOXCHUIA.

Byxranrepckass 0OTYETHOCTb MO3BOJISIET (DMHAHCOBOMY MEHEIKEPY TAKXKe TOMy-
YUTh MHMOPMALIMIO O COCTAaBe M CTPYKTYpe 3arpar, (PMHAHCOBBIX pe3y/bTaTax W
npuObLIK. B Hell MPUBOIITCS TaHHBIC O 3aTpaTaxX MPEANPUSTHSI TI0 MX 3JIEMEHTaM.

B cocraBe colMalbHBIX IOKa3aTelell HaXOAST OTPaXXeHHE B3aMMOOTHO-
LIEHUST TIPEANPUATUSI C TOCYIaPCTBEHHBIMU COLIMATIbHBIMU BHEOIOMKETHBIMU
GOoHIaMH, BBHIIJIATBI PAaOOTHUKAM.

9.2. CYIIHOCTb 1 OUEHKA BHEOBOPOTHBIX
AKTHBOB

OCHOBHBIE CpEICTBa, HeMaTepUallbHbIC aKTUBBI, HC3ABCPILUEHHbBIC KaIu-
TajbHbIC BJIOXEHUS M JOJTOCPOUYHBbIC (DMHAHCOBBIC BJIOXEHHUSI OTHOCSITCSI K
8HEO0O0POMHBIM AKMUBAM NPEONPUSMUIL.

OcHosHble cpedcmea TIPEACTABISIOT CO00 CTOMMOCTHYIO OLICHKY COBOKYITHOC-
TH MaTepHUaTbHO-BEIIECTBEHHBIX 1IEHHOCTEM, MCITONB3YeMBbIX B KayeCTBE CPEICTB
Tpylda M AEHCTBYIOLIMX B HATypajbHOI (hOpMe B TeUEHUE UTUTEIBHOTO BpPEMEHH
Kak B cdepe MaTepralbHOTO MTPOM3BOICTBA, TaK U B HEMPOM3BOACTBEHHOM chepc.

CTOMMOCTh OCHOBHBIX CPEACTB OpPraHM3allMM TIOrallaeTcsl MyTeM HauKuc-
JIEHUSI U3HOCA — AMOPMU3AYUOHHOU CIOUMOCMU — W CIIMCAHUS Ha M3IEPKKHU
MPOU3BOACTBA WM OOpallleHUs] B TeUeHHEe HOPMATMBHOTO CPOKAa MX IOJIE3HO-
IO UCIIOJIb30BAaHUS IO YTBEPXKIECHHBIM HOpPMaM.

K oCHOBHBIM CpeicTBaM HE OTHOCSITCS:

* TpeAMETHI, CIIyXalllue MEHEee OMHOIO rofa, He3aBUCHMMO OT HX CTO-
MMOCTH;

* TIpeaMeThl CTOMMOCTBIO Ha maty IpuooOpereHust He Oonee 100-kpart-
HOTo, a sl OIOMXETHBIX yupexkaeHuid — 50-KpaTHOr0 MMHUMAaIbHOTO
pa3Mepa MeCSIYHOM OIUIaThl TpyJa 3a €AMHHUILY HE3aBUCMMO OT CpOKa
WX CIIyXOBI,

* crHeuuanbHble MHCTPYMEHTHI M CIieLHMaIbHbIE MPUCIOCOOJICHUSI He-
3aBUCUMO OT MX CTOMMOCTH;

* CMEHHOEe 00OpyIOBaHME HE3aBUCHMMO OT €ro CTOMMOCTH,

* cmeuMasbHas ofexma M o0yBb, (hOpMEHHAs OmeXna, MOCTEIbHBIE
MPUHAIJIEXKHOCTH HE3aBUCUMO OT UX CTOMMOCTU M CpPOKa CITyXObI;

* BpEMEHHBIC COOPYXEHUS, TIPUCIOCOOJEHUSI M YCTpOMCTBA U T.II.

CTOMMOCTh HaXOISIIMXCS B 9KCIUIyaTallUM CPEACTB Tpyda M Iepeduc-
JIEHHBIX TPEAMETOB MOXKET IoraliaThCs MyTeM HAYMCIEHUsI M3HOCA B pasMe-
pe 50% croMMoCTM TIpU Tiepefadye MX CO CKJala B 9KCIUIyaTalluio, U B pa3s-
Mepe octanbHbIX 50% 3a BbIMETOM CTOMMOCTM 3TMX IIPEIMETOB IO lIEHE BO3-
MOXHOTO WCITOJIb30BaHUS TPU BBIOBITUM 3a HEMPUTOAHOCTHIO, WIM IIyTeM
HauMcleHus: u3Hoca B pasMepe 100% npu mepenaue CpencTB M IPEIMETOB
Tpyla B 3KCIUIyaTallMo.

BaxXHBIM 3JIEeMEHTOM OCHOBHBIX CPEICTB SIBJISIIOTCSI HeMAMeEpUanbHvle aK-
muebl, VICIIOJNIb3yeMble B TE€UYEHME MJIMTEJIBHOrO Tepuoaa W IMPUHOCSIIUE J0-
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xom. D10 IIpaBa, BO3HUMKAIOIINEC M3 aBTOPCKUX U JPYTUMX aHAJIOTMYHBIX JOTOBO-
POB; IMAaTCHTOB Ha I/1306pCTCHI/I$I, IIPOMBINIJICHHBIC 06paBL[BI, CBUACTCJIBCTB Ha
IIOJIEBHBIE MOJEC/JIM, TOBAPHBLIC 3HAKW M 3HAaKU O6CJ'[y}K_I/IBaHI/IH nim JINIECH3U -
OHHBIX OOIOBOPOB Ha MX MCIIOJIB30BaHUE, IIpaB Ha «HOYy-Xay» M OP. KpOMe
TOro, K HEMaT€pHaJIbHBIM aKTMBAaM OTHOCATCs IIpaBa ITOJIb30OBAaHUA 3E€MEJIb-
HBbIMM Yy4YaCTKaMHM, IIPpUPOJHBIMU pECypCaMn MU OpraHMU3allMOHHBLIC pPaCXO/bI.

Ilo O6’bCKTaM, 10 KOTOPBLIM IIPOBOJAUTCA ITOrali€HUE€ CTOMMOCTH, HEMATC-
PHUATbHBIC aKTUBbI €2KEMECAYHO IEPEHOCAT CBOIO IIEPBOHAYATIbHYIO CTOMMOCTD
Ha M3ICPXKKHU ITPOU3BOACTBA WU O6paH.[€HI/I$I II0 HOpMaM, OIIpCacJIa€MbIM
ucxond V3 YCTAHOBJIEHHOIO CPOKA UX TMMOJIE3HOTO UCITOJIb30BaAHUA. I1o Hemare-
PpHUAJIbHBIM aKTUBaM, IIO KOTOPLIM HEBO3MOXHO OIIPEACIUTL CPOK ITOJIE3HOIO
UCITIOJIb30BaHHMA, HOPMbI YyCTaHAB/IMBAIlOTCA B pacuyc€TE Ha 10 mert.

PaCCMOTpI/IM 0COOEHHOCTU CTOMMOCTHOM OLIEHKM BH€060pOTH])IX aKTUBOB
IIPUMCHUTECJIbHO K OCHOBHBIM Cp€ACTBaAM, HEMaTCpUaJIbHBIM aKTWBaM, HE€3a-
BEPIICHHBIM KallMTAJIbHBIM W OOJITOCPOYHBIM (bHHaHCOBbIM BJIOXKECHUAM.

®opMBI CTOMMOCTHOM OILIEHKM OCHOBHBIX CPEICTB CIIEAyIONIe: TepBOHA-
yaJibHasi, WM WHBEHTapHas, BOCCTAHOBUTENIbHAsI, WM TpPHUBEICHHas, OCTa-
TOYHasl, PIHOYHAS, WJIM OLIEHOYHAsI, TUKBUAalMoHHas. Kaxnas u3 atux popm
BBIpakaeT OIpene/IeHHYI0 COBOKYITHOCTh (PMHAHCOBBIX OTHOIICHUN W pa3yiny-
HBIE METOIBl PETYIMPOBAHMSI.

Oco0yio poJib B OILIEHKE OCHOBHBIX CPEICTB UTPAET ONpEeAC/eHUE UHBECH-
MapHoil cmoumocmy 3aKOHYEHHBIX CTPOUTEILCTBOM OO0BEeKTOB. MHBeHTapHas
CTOMMOCTD 3IaHMIl M COOPYXXEHMIl BKIIOUAeT 3aTpaThl Ha CTPOUTENIbHBIE pa-
GOTBHI U TIPUXOIAIIMECS Ha HMX MPOYMEe KalWTaJbHble 3aTpaThl. MHBeHTap-
Hasi CTOMMOCTb OOOpPYIOBaHUS, TPEOYIOIIEr0 MOHTaXa, COCTOMT M3 (haKTH-
YecKMX 3aTpaT 10 MPUOOPETeHUIO0 000PYIOBaHUsI, PACcXOIOB Ha CTPOUTENb-
Hble ¥ MOHTaXHble pabOThI, MPOYKME KaNUTaJbHbIE 3aTpaThl, OTHOCUMBIC Ha
CTOMMOCTb BBOAMMOTO B 3KCITIyaTallMi0 000PYIOBaHUS IO MPSIMOMY Has3Ha-
yeHH10. MHBeHTapHas CTOMMOCTb OOOpYIOBaHUSI, He TpeOYyIOIero MOHTa-
’Xa, MaJIOIEHHOTO0 ¥ OBICTPOM3HAIIIMBAIONIETOCS MHCTPYMEHTAa M WHBEHTa-
ps, a Takke oOOpyIOBaHMS, TPeOYIOIIEro MOHTaXxa, HO IMpelHa3HaYeHHOTO
JUTSL TIOCTOSTHHOTO 3araca, COCTOMT M3 IMOKYITHOM CTOMMOCTH, YKa3aHHOW B
cyeTax IMOCTaBIIMKOB, PacXoJOB IO JOCTaBKe M JIPYIMX PACXOJOB, CBsS3aH-
HBIX C WX MpUoOpeTeHHeM. MHBeHTapHas CTOMMOCTb 3MaHU, COOPYXKEHUI,
000pyIOBaHUs, TPAHCIIOPTHBIX CPEACTB M IPYIMX OCHOBHBIX CPENCTB, TPH-
0OpEeTEHHBIX OTHEIBHO OT CTPOUTENBCTBA OOBEKTOB, BKIIIOUAeT (haKTHUYeC-
KWe 3aTpaThl MO WX MPUOOPETEHUIO M PacXoibl MO WX MOBEIECHMIO IO COCTO-
SIHUsI, B KOTOPOM OHM TPUTOAHBI K HCIIOJb30BaHUIO B 3arTAHMPOBAHHBIX
nensix. MMHBeHTapHas CTOMMOCTD 3€MeNIbHBIX YIaCTKOB U OOBEKTOB MPHPOIO-
MOJTb30BaHMSI COCTOMT M3 PACXOAOB IO WX MPUOOPETEeHUIO, BKIIOYas 3aTpa-
THI IO YJIYYIIIEHUIO KaYeCTBEHHOTO COCTOSIHMSI, KOMMCCUOHHBIX BO3HArpax-
NEeHUN W Opyrux Tiatexeil. MHBeHTapHasi CTOMMOCTb HeMaTepUalbHBIX aK-
THBOB BKJIIOYAET 3aTpaThl MO WX CO3MAHMUIO WM MPUOOPETEHUIO M PACXOIbI
10 JOBEIEHUIO MX JI0 COCTOSIHMSI, B KOTOPOM OHM MPUTOAHBI K MCITOTh30Ba-
HMIO B 3aIlJITaHUPOBAHHBIX IIEJISX.

I/IHBCHTapHaH, WIM 1nepBoHaydaJlbHasd, CTOMMOCTL OCHOBHBLIX CPE€IACTB HE
oTpaxacTr U3MEHEHUM, IIpouCXoadIux B ILI€HaX, Hajlorax, CTOMMOCTU pa60T
N yCIyT. HOC—)TOMy OHa MOXET OBbITh nepecurMtaHa Ha CTOMMOCTb BOCITPOU3BOMI-
CTBa Ha OIIPCACICHHYIO JaTy. HCpeOHCHCHHHe TaKUM 06p330M OCHOBHBLIC Cpe€a-
CTBAY4YMTBIBAIOTCAIIO BOCC}’naHOBL{meﬂbHOﬁ, uﬂunpueeaeuﬁoﬁ, cmoumocmu. Boc-
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CTAaHOBUTEJIbHASL CTOMMOCTD II03BOJISIET OMPEAEIUTh BCAWMMHY 34TpAT. KOTO-
pble TIOTpeOyIOTCS Ha 3aMeHy (hOHJIOB.

IpuBeaeHHasT CTOUMOCTh OMPEEIISIETCS] ¢ UCMOJb30BaHUEM: MHAEKCA HO-
BbIX DBIHOYHBIX LI€H; AHAJOTMYHBIX BUAOB NMPOAVKIIMH, MO KOTOPBIM OIIpe-
JeJieHa BOCCTAHOBUTENIbHAS CTOMMOCTb; YKPYIMMHEHHBIX KO3(MDOUIIMEHTOB U3-
MeHeHust uex., ECJIM mepeolleHKU MPOU3BOASTCS MEPUOIMIECKH B COOTBET-
CTBUM C U3MEHEHUEM YCJIOBUI ROCIPOU3BOACTBA. MPUBEACHHAss CTOMMOCTD
JaeT peasbHYyI0 OLEHKY OCHOBHBIM CPEICTBaM Ha MOMCHT COCTaBlIeHUs (hu-
HaHCOBBIX OTYETOB. YYeT OCHOBHBIX CPEACTB IO IMEPBOHAYAIbHOI CTOMMOC-
TH, KOTOpasi 3HAYUTEJbHO OTOPBaHA OT BOCCTAHOBUTEIbHOUN B KaXIblii KOH-
KPETHBII MOMEHT, TMPUBOAUT K TOMY, YTO HadMcJsieMass aMOPTH3allus He
MOKPBIBAET 3aTpaThl HAa WX BOCIPOU3BOACTBO Ha COBPEMEHHOM TEXHOJOTH-
4YeCcKOl OCHOBE.

C Havama 90-X IT. IIeCTh pa3 MepecMaTpUBaIuCh KO3GbMUIIMEHTDI, CBSI3aH-
Hble ¢ U3MeHeHueM LeH, — B 1990, 1992, 1994, 1995, 1996 u 1997 rr. Mo
3TOr0 BOCCTAHOBUTEIbHAsSI CTOMMOCTh ompeneisuiack B 1972 m 1982 . llcas
MEepPeoLleHKH — CO3[aHKMe YCIOBHi (DOPMUPOBAHUST HEOOXOMMMBIX (HOHIOB
JEHEXHBIX CPENCTB U1 OOHOBJIEHUSI OCHOBHBIX aKTUBOB, OOOCHOBAHUsS HC-
XOIHOW CTOMMOCTHOW 0a3bl I OLEHKU MMYILIECTBA M HAYMCICHUS M3HOCA.

IlepeolieHKe TMOMBEPralOTCsl BCe OCHOBHBIE CPENCTBA, B TOM 4YHCIE Oeii-
CTBYIOIIME W HaXOAsIIMecs B KOHCEpBAallMU, pe3epBe, 3amace WIM He3aBep-
IEHHOM CTPOUTENbCTBE, COAHHBIE B apeHIy WIM BO BPEMEHHOE IOJIb30Ba-
HUE, MOArOTOBJIEHHbIE K CITMCAHMIO, HO HC 0OpMJICHHBbIE aKTAMU Ha CIuca-
HHE.

Tt CTUMYJIUPOBAHUS Pa3BUTHSI BBICOKOTEXHOJOTMYHBIX OTpacieil 3KO-
HOMUKHU M BHEIPEHHMs MEPEIOBOr0 00OPYAOBaHUST MPEANPUATUSIM TTPEIOCTaB-
JIEHO TIPAaBO MPUMEHSTh MEXaHU3M YCKOPCHHOU aMOpmMu3ayuy aKTUBHOM 4acTh
OCHOBHBIX (DOHIOB.

IIpy yCKOpEHHOM aMOPTU3allMKM TTPUMEHSIETCSI pABHOMEPHBIN WM JTUHE -
HBI METOI ee OmpeAeseHus, T.e. YCTAHOBJIEHHas HOpMa TOIOBBIX aMOpPTH3a-
LIMOHHBIX OTYUCIIEHUI YBEJIMUMBAETCS Ha KOIMOUIIMEHT YCKOPEHHUS. He Tpe-
BBIIIAIONIVIA BYyX. MaJjibIM MPEANPUSATUSIM B TIEPBbIA TOf UX (HYHKIIMOHUPOBA-
HUS TIPETOCTAaBJICHO MPaBO Hapsimy ¢ MpPUMEHEHUWEM MeXaHM3Ma YCKOPEHHOM
aMOPTHU3allMK CITUCBIBATh TOMOJTHUTEIbHO KaK M3HOC 10 50% mepBOHaYallb-
HOM CTOMMOCTU OCHOBHBIX (DOHIOB CO CPOKOM CIyKObI CBBILIE TpeX JieT. Ecmu
JeSITeIbHOCTD MAJIOTO TPEANPUSTHS TIPEeKpalaeTcst 10 UCTeYEHUs OMHOTO Tofa
C MOMEHTA €r0 PEerucTpallii, TO CyMMbI JOMOJHUTEbHO HAYMCICHHOMW aMop-
THU3AlMU TIOJJIEXXaT BOCCTAHOBJIEHUIO 3a CYET YBEJMYEHMsI OaJTaHCOBOW MpHU-
ObUTM TIPEANPUSTHSI.

Pe3ynbTaThl MepeoleHKM OTpaXkaloTcsi B aKTUBE OajlaHca IMyTeM KOppeK-
TUPOBKU OCHOBHBIX CPEICTB M HAYMCICHHOTO M3HOCA, a B MACCHBE — B CO-
CTaBe MCTOYHUKOB COOCTBEHHBIX CPEACTB KakK J0OABOYHBINA KarUTal B 4acTu
OCHOBHBIX CPEJICTB MPOU3BOACTBEHHOIO Ha3HAYEHUA M B cOCTaBe (OHIOB CO-
LMaTbHOW chepbl B YaCTU OCHOBHBIX CPEICTB HEMPOU3BOACTBEHHOIO Ha3Ha-
YeHHUsl. DTO O3HAYaeT M3MEHEHUE CTPYKTYPhI MACCUBOIM B CTOPOHY YBEIUUEHUST
JOJMA COOCTBEHHOIO KarMraa.

XapakTep BAMSHUS Ha CTPYKTYpy aKTUBOB 3aBUCHUT OT OTPAcjieBOil MpH-
HAIJIeXHOCTH M COCTOSTHHMSI OCHOBHBIX CpeACTB. Ha TpemnmpusiThsx ¢ coBpe-
MEHHOW MaTepHaTbHO-TEXHMYECKOW 0a30il. COOCTBEHHOM MACCUBHOM YacThio
OCHOBHBIX (DOHIOB, 3HAYUTEIBHBIMU KATIUTATHHBIMU U (DPUHAHCOBBIMH BJIO-
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KEHUSMM CTPYKTypa OajaHca M3MEHWJIAach B CTOPOHY YBEJIWYEHUS TOJUA BHE-
00OpPOTHBIX aKTUBOB, a 3TO IMOJOXMUTEIbHBIA (haKTOp W A TpearnpruHUMAa-
TEIbCKOM JeSITeIbHOCTU, M Ul aKIIMOHepoB. He3HauuTeabHBIN KO2GbdULIM-
€HT pPOCTa OCHOBHBIX CPEICTB TOCJE TEePEOLEeHKN CBHIETEIbCTBYET O TOM,
YTO MPENNPUsITAS UMEIOT (PU3MYECKM M MOpAbHO YycTapeBllee 00OpyIoBa-
HUE, 00BbEM HEIBUKMMOCTH, KAITUTAJIbHBIX U (DMHAHCOBBIX BJIOXEHWI He-
3HauuTeNieH. 1o aToii rpyrme MpeanpusITUil TepeolieHKa MpuBeia K CHUXe-
HMIO JOJIM BHEOOOPOTHBIX aKTHBOB B CTPYKType OajiaHca.

OLIeHOYHOM BEIMYMHON BHEOOOPOTHBIX AKTUBOB CIYXUT TaKXKe 0CMAamoy-
Has cmoumocmv. OHa OIpenenseTcss BhIUMTAHWEM U3 TMEepPBOHAYATBHOW WU
MPUBEAEHHON CTOMMOCTH OIHOTO W3 CJEAYIOIIMX 3JeMEHTOB: M3HOCA, MC-
YUCJISIEMOTO M0 HOpMaM aMOPTU3AaLIMOHHBIX OTYMCIEHUI U TTOMPAaBOYHBIM KO-
s dunmeHTaM K HUM; OLIEHOYHON CTOMMOCTH Ne(EeKTOB, BO3HMKIIUX MPU
JUTUTEJIbHOW W HEMPEePbIBHON 3KCITIyaTallii OOBEKTOB M MPHUBEIIINX K YTpa-
Te MOTPEOUTETBCKUX KAYeCTB: M3HOCA, MCYUCISIEMOro Ha OCHOBaHUU MeETona
9KCMEPTHBIX OLIEHOK.

[lonpaBouyHbIMH KO03bdULMEHTAMU SIBISIOTCA KO3(PGUIUEHTH WHIECK-
calMuy aMopTu3aluu, Ko3bGUIMEHTH YCKOPEHHOW aMOpTU3alluu, MOHM-
Kawlme KoadOUIMeHThl MHAeKCALlMU aMopTu3auu. JedekTbl, BO3HUKA-
[olllMe TIpU JUTUTETbHONW W HEMpPEepbIBHOM 3KCIUTyaTalldM OObEKTOB, MOIJIe-
KaT OTPAXEHUI0 B Je(MEKTHBIX BEAOMOCTSX, COCTABIsSEMBbIX MO pe3yjbTaTaMm
obcnenoBaHusl. B nedekTHBIX BeqOMOCTSIX MPUBOASITCS pacyeTbl 00BbEMOB
paboT M 3aTrpaT B TEKYIIMX IleHaX Ha BOCCTAHOBJICHME TEXHUYECKUX, DKCII-
JIyaTallUOHHBIX U MOTPEOUTEIBCKUX CBOWCTB 00bEKTa OLEHKM. MeToa 3KC-
MEePTHBIX OLEHOK JUISI UCYMCIEHUS M3HOCA 1IeJecO00pa3HO MPUMEHSTh B
TOM ciydae, korga uHdopmanus o0 OleHMBaeMOM OOBEKTE HeIoJIHasl,
CYyILIECTBEHHbIE MPU3HAKM O0BbEKTAa HE OTNpe/esieHbl, OlleHMBaeMasl CHUCTe-
Ma CJIOXHA M TpeOyeT HeTPaJAMLIMOHHOTO Tojaxoga. DTOT METoH Mpearnosia-
raeT BO3MOXHOCTb OIIEHKM M3HOCA IO OTIAEJIbHBIM KOHCTPYKTUBHBIM 3Jie-
MeHTaM oOObeKTa C TOCJEeAYIOIIMM OTpeaeeHUueM CpPeAHEB3BELICHHOTO
MpolLIeHTa M3HOCA.

YeM BbIllIe HOpMa aMOPTH3ALMOHHBIX OTYMCIIEHHIA, TEM KOPOUYE CPOK CITyXK-
Obl OCHOBHBIX CPEICTB, M1 HAOOOPOT. 3a CYET aMOPTU3ALMOHHBIX OTYMCICHUI
HaKaIuIMBaeTcsi cyMMa M3HOca, MO3BoJsonias (puHaHCUPOBaTh MTPOCTOE BOC-
MPOU3BOJCTBO OCHOBHBIX CPEJICTB.

AMOpPTH3aLIMST HAYUCIISIETCS 10 TIOJTHOTO TMOTallleHUsT TIepBOHAYAIbHOM CTO-
UMOCTU 00ObeKTa. IlpaBo peryIMpoBaHMsI CPOKOB CIYXObl OCHOBHBIX CPEICTB
M HAYMCJIeHUsI U3HOCA BCe B OOJIbIIEN Mepe TMepemaeTcsl Mpeanpusatusm. OHu
BMpaBe HAYUCISITh YCKOPEHHYIO aMOPTHU3allvIo, MPUMEHSTh IOBBIIIAIONINE
K03(hOUIMEHTh HAYUCICHUS U3HOCA. DTO ONMpeaeseTcs KOHKPETHBIMU OCO-
OGEHHOCTSIMU TTPOM3BOJICTBEHHON W KOMMEPYECKO# HesITeIbHOCTH, HEeo0XO-
JUMOCTbIO (PMHAHCUPOBAHUST WHBECTUIIMOHHBIX MPOrpaMM, (UHAHCOBBIM CO-
CTOSTHMEM MPEINPUATHI. YUUThIBas BLICOKME TEMITbl MHOISAIUY, B LIENSIX ydeTa
PBIHOYHOM CTOMMOCTM OCHOBHBIX CPEICTB pa3pelieHO MPOU3BOAUTh WMHIEK-
callMio aMOPTU3ALUOHHBIX OTYHMCIeHUA. TTepeolileHKM OCHOBHBIX CPEICTB 3Ha-
YUTEJTbHO MOBBICIM CyMMY HA4YMCJISIEMOTO M3HOCA.

Povinounas cmoumocms BHEOOOPOTHBIX aKTMBOB pacCMaTpUBaeTCs Kak ILieHa,
KOTOPYIO TOTOB 3aIlJIaTUTh MOKYMaTeslb, MPUOOPETAIONIMIA UX B COOTBETCTBUU
C JIOTOBOPOM KYIUTU-TIPOJAXU, B XOAe ayKIMOHA WM HHBIX KOMMEPUYECKHMX
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TOproB, BkJo4ast TeHAaep. OleHouyHas CTOMMOCTb 3aBUCUT OT JOXOMHOCTH,
YPOBHSI UHMASIUUU U IPpYTMx (HaKTOPOB PHIHOYHOIO XapakTepa.

Jlukeuodayuonnas cmoumocms BHEOOOPOTHBIX aKTWBOB YCTaHaBJIMBACTCS,
Kak MpaBujIo, TUKBUIALIMOHHOW KOMUCCUEU TIPEANPUSITUSI, MOUIeXKAIIIeTo TUK-
BUAIUU BCJIEICTBUE OAHKPOTCTBA, MO PEIICHUIO YYACTHUKOB WM WHBIM OC-
HOBaHUSIM, TMPETyCMOTPEHHBIM NEUCTBYIOIINM 3aKOHONATEIbCTBOM.

banancoeas cmoumocms BHEOOOPOTHBIX aKTUBOB 32 BbIUETOM M3HOCA 0O0-
JlaraeTcsl B COBOKYIMHOCTU C APYTMM UMyIllecTBOM HajioroMm. Hasior Ha umynie-
CTBO MMEET IPEESbHYIO0 CTaBKy 2%, HO aud@epeHIupyeTcs B 3aBUCUMOCTHI
OT BUIIOB JESITEJIbBHOCTU TPENNpPUSTUN U MX OTPac/ieBO TPUHAIIEXKHOCTH.
YeM yvanie NpeArnpusITys MPOU3BOAIT MEPEOLIeHKY, YBEJIUUUBAIOUIYIO0 OajaH-
COBYIO CTOMMOCTb OCHOBHBIX CPEICTB, TeM OOJibllle CTAHOBUTCS Haloroodsa-
raemasi 0asza.

9.3. YITPABJIEHUE TTPOUECCOM BOCITPOMU3BOJACTBA
BHEOBOPOTHbIX AKTUBOB

Bocnpouszsoocmeo eneobopomHbix akmueos SIBISIETCSI HEOOXOAMMBIM YCJIO-
BUEM Pa3BUTUSI MPEANPUSITUSI 1 OOHOBJEHUS BbIITycKaeMol mpoaykuuu. OHO
UMeeT CreludUKY B OTHOLUCHUU AKMUBHOIU U NACCUBHOU 4ACMU OCHOBHBIX
CpPEICTB, KOTOPhIE WIPAOT Pa3jiMyHYl0 pOJb B BOCIHPOM3BOJACTBEHHOM IIPO-
ecce. X cooTHolLlIEHUE 3aBUCUT OT OTpaCAyd Y BUAA IESITEIbHOCTU MpPearnpur-
satusi. [laccuBHas yacTh npeobanaeT B iLIBEWHON. MUIIEBKYCOBOM, MSICHOU U
MOJIOUHOM, CTPOUTEIBHBIX MAaTEPUAIOB U TOIIJIMBHOM OTpaC/sX MPOMBIIILIEH-
HocTu. Hanbosbiinii yaeabHbIi BeC aKTUBHOM YaCTU UMEET MECTO B TEKCTUJIb-
HOI U PBIOHOM, XMMHWYECKOU U He(DTEXUMUUYECKON OTPACISIX TPOMBIIILIEHHO-
CTHU, JIEKTPOSHEPreTUKE U MALIMHOCTPOUTEIHLHOM KOMILIeKce. B ocHOBHOM
3TO MAaIllMHbI U 000pYIOBaHUE, NOJS BbIYUCIIM TEIBHON TEXHUKU COCTABJISIET
JIMIIb HECKOJIBKO MpOoLeHTOB. CpaBHEHNE CTPYKTYPbl OCHOBHBIX CPEACTB B M-
MPUSITUSIX OAHOM OTpAc/JU MO3BOJSIET CYIUTh O TEXHUYECKON OCHAILEHHOCTU
U YCJOBUSIX TPOU3BOJCTBA.

TTockonbky (pyHKIIMOHUPOBAHWE OCHOBHBIX CPEACTB U HEMaTepUaTbHbIX
aKTUBOB OTPaHUYEHO CPOKOM CJIyXObi, MO MCTEUEHWH KOTOPOTO OHU BHIOBI-
BalOT U3 000POTa, TO 3TO BHI3BIBAET HEOOXOAMMOCTb UX OOHOBJCHMS, 3aMEHBI
WM MoJiepHU3aluu. Bocnpou3BoACTBO OCHOBHBIX CPEIACTB OCYIIECTBIISIETCS B
dopMe kanumanvhbix 610xceHuil. Pe3ynbTaThl paclIMpeHHOTO BOCIIPOU3BOACTBA
OLICHUBAIOTCS TIO CJICAYIONIMM IOKa3aTessiM: MPUPOCTY OCHOBHBIX CPEICTB 3a
omnpenesieHHbI Tepuol: Ko3hGUIMEHTY NPUPOCTa; KOIDOUIUEHTY BbIObI-
TUs U KoaddbuimeHTy ooHoBNeHus. [IpeBbilieHre BBOAA Hajl BLIOBITUEM 0Oec-
MeYnBaeT MPUPOCT OCHOBHBIX cpeAcTB. [Ipobiema mpupocTta B HacTosIIee BpeMst
HauOoJiee aKTyajibHa, MOCKOJIbKY HaMETWUJIach TEHIEHUMSI K CHUXXEHUIO TPpU-
pocrTa.

CKOpOCTb OOHOBJIEHUSI OCHOBHBIX CPEICTB OMpenessieTcsl UHBECTULIMOH-
HOI aKTUBHOCTBIO U BBIOBITHEM. BblObimiue OCHOBHBIX CPEICTB BO3MOXHO IO
CJICAYIOIIMM MPUYMHAM: TOJHBIA MU3HOC WM HEBO3MOXHOCTb IPOIOIKEHUS
9KCIUTyaTalliy; Mpojiaxa; Tepenaya B apeHmdy; repenaya B KauyecTBe yupeau-
TEeJbHOTO B3HOCA B YCTaBHbBIN KamuTaJl KOMMEPYECKOU opraHu3aiuu; 0e3B03-
Me3faHas mnepenadya. CBoeBpeMeHHasl pean3alysl BbIOBIBAIOIIUX OCHOBHBIX
CPENCTB TO3BOJISIET YCKOPSITh MpolecC OOHOBJIEHUSI, UCMOJb30BaTh BBIPYUKY
Ha MPUOOPETeHNE HOBBIX U CTUMYJMPOBATh PACIIMPEHHOE BOCIPOU3BOACTBO.
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K mokazaresnsim 3¢ GheKTUBHOCTU MCTONIb30BaHUSI OCHOBHBIX (POHIOB OT-
HocsTcs: (hOHA0O0TIaUa, (POHIOEMKOCTh, PEHTA0EIbHOCTh U (POHIOBOOPYXKEH-
HOCThb. PaccuMThIBalOTCS OHU ClIEAYIOIIMM 00pa3oM:

Beipyuka OT peanu3alnuu TOBapoB, paboT, yciyr

Dondoomdaua = ~
CpenHsisi CTOMMOCTb OCHOBHBIX CPEIICTB B aHAJU3UPYEMOM TEepUOIe
CpemHsisi CTOUMOCTb OCHOBHBIX CPEICTB

Dondoemkocms = =

Boipyuka OT peajn3alnuMyd TOBapoB, paboT, YCIyr

Mpu6sinn

Penmabenvnocms = =

CpenHsisi CTOMMOCTh OCHOBHBIX CPEICTB

CpenHsisi CTOMMOCTb OCHOBHBIX CPEICTB

DondosoopysceHHocmys — - 3

Cpe[[Hﬂﬂ YHUCJIICEHHOCTbH pa6OTHI/IKOB

TMoBbilieHUE (OHIOOTIAYM BO3MOXHO Ha OCHOBE MHTEHCHMBHOTO MCITOJIb30-
BaHUSI (POHIOB, MPOTPECCUBHBIX TEXHOJOTUM, POCTAa MPOU3BOAUTEIBHOCTU TPY-
na. B Hacrosiiiee BpeMst HabIonaeTcsl CHYDKeHUe (DOHAO0OTAAYM, YTO CBUIACTEIb-
CTBYET O IJIOXOM COCTOSIHUM MaTepuaibHO-TeXHUYecKoi Oa3bl oTpacieii. Poct
(GOHIOEMKOCTU 1 (DOHIOBOOPYKEHHOCTU HE BCErAa OTPaKaeT IOJOXUTEJbHBIE
CIABUTU B CTPYKTYpe U COCTOSIHUM OCHOBHBIX CpeAcTB. OH MOXET ObITh pe3y/ibTa-
TOM CHWKEHUS TTPOM3BOAUTENILHOCTH TPyJa, HEYCTAHOBJIEHHOTO 00OPYIOBaHMSI.

CTpyKTypHasl MepecTpoilka 3KOHOMMKHU TpeOyeT MepesiuBa KarnuTajla B
oTpaciu, OO0CIyXuBalollllie MPOU3BOJACTBO MOTPEOUTETBCKUX TOBAPOB, U ar-
pOl'IpOMbILL[I[eHHbel KoMmrIieke. Takast NnepeoprucHTAl g BO3MOXKHA TOJbKO ITPpU
YCJIOBUM TMOJYYEHUsT BHICOKOU MPUOBIIM Ha BIOXEHHBIN Kanutail. CTpyKTyp-
HbIC CABUI'M TIPOABJIAIOTCA B BBICOKMX TEMIIaX IPUPOCTAa OCHOBHBLIX CPEACTB,
pocTa rnokasaTesieil 0OHOBIeHUS U 3(PHEKTUBHOCTU UCIIOIb30BAHMSI.

B npoliecce aHanmza BHEOOOPOTHBIX aKTUBOB, TMHAMUKU UX U3MEHEHU
GbUHAHCOBBIIT MEHEIXep OIpesesisieT Haubosiee MPUOPUTETHBIE HATIPaBICHUS
KalnuTaJIbHBIX BJIOKEHUIA.

9.4. VITIPABJIEHUME IMTPOLIECCOM ®UHAHCHUPOBAHUWA
OBbOPOTHBLIX CPEACTB

Ob6opomnuie cpedcmea NPeCTaBIISIOT COO0KM CTOMMOCTHYIO OLIEHKY COBO-
KYITHOCTM MaTepuabHO-BEIIECTBEHHBIX LIEHHOCTEH, WUCIOJb3YeMbIX B Kade-
CTBE TPEIMETOB Tpyla U ACUCTBYIOIIMX B HaTypajibHON (hopMe, Kak IMpaBuIo,
B TE€YEHUE OJHOI0 MPOU3BOACTBEHHOro IuKiIa. K 0OOpPOTHBIM CpeiAcTBaM B
CTOMMOCTHOI (hOpMe OTHOCSITCSI TaKXKe T€ CPEICTBA TPyla, KOTOPble HE OTHE-
CEHbl K OCHOBHBIM CpPEJICTBaM.

B mnpouecce ¢puHaHCcUpoBaHUSI U KPEAUTOBAHUSI MPEANPUHUMATETbCKON
JesITeIbHOCTU OO0JIbIIOE 3HAaYEHUE MMEET COCTaB OOOPOTHBIX CPENCTB Mpe.-
npustuii. OH BKJIIOYAET:

* 3amachl TOBapHO-MaTepHAaIbHBIX LIEHHOCTEI;
* 1eOUTOPCKYIO 3ad0/KEHHOCTD;

* CpeacTBa B pacyeTax;

* JIEHEXHBbIe CPEeICTBa.



HI. VIIPABIEHUH JEHEXHBIM OBOPOTOM IIPEAIIPUATHA 188

B mpouecce dbuHaHCUpOBaHUS U KPEOUTOBAHUSI OOOPOTHBIX CPENCTB pe-
IIAIOLIYI0 POJib UIpaeT MX CTOMMOCTHasi olleHKa. OHa sBhsieTcsl 0a3oi st
onpeaeneHuss (GUHAHCOBBLIM MEHEMKepoM 3arpaT, (opMUpOBaHUSI (PUHAHCO-
BBIX PE3YJIbTAaTOB U BKJIIOUEHUSI B LIEHY MPOAYKLIMU., TOBAPOB, PabOT U YCIIyT.

Benyiiee MecTo B CTOMMOCTHOH OlleHKE OOOPOTHBIX aKTUBOB 3aHUMAET
OLIEHKA 3aIlacoB TOBapHO-MaTepualbHbIX LIeHHOcTel. [1o phakTuyeckoii cebe-
CTOUMOCTHU OLIEHUBAIOTCSI ChIPh€, OCHOBHBIE U BCTIOMOTATCJIBHBLIC MaTepua-
JIbl, TOTUIMBO, MOKYMHbIe MOJy(hadpuKaThl U KOMIUIEKTYIOIIUE W3EIUs, 3a-
nacHble yacTtu, tapa. Daxkmuueckyro cebecmoumocms COCTABJISIIOT 3aTpaThl Ha
npuoOpeTeHUe MaTepUaIbHBIX PECYpCOB, BKJIIOYasl OIJIaTy MPOLIEHTOB 3a Mpu-
oOpeTeHre B KPEAUT, MPeNOCTaBISIEMblid MTOCTABIIMKOM, HAllEeHKU WU Haj-
0aBKM; KOMUCCHUOHHbBIE BO3HArpaxJIeHWsl, yIJJaueHHble CHAO0XEHUYECKUM,
BHEIIHEAKOHOMUYECKUM U APYIMM OpPTraHU3alMsIM; CTOUMOCTb YCIYT TOBap-
HBIX OMpPX; TaMOXEHHbIE MOLIJIUHBI, PacXoabl HAa TPAHCIIOPTUPOBKY, XpaHe-
HUE U JIOCTaBKY, OCYILECTBJsieMble CUJIaMU CTOPOHHUX OpraHU3aluid.

®dakTryeckass ceOECTOMMOCTb MaTepUalbHBIX PECYpCOB TOABEpXKEHa Cy-
IIECTBEHHBIM KOJIEOaHUSM Jaxe MO OAHOMY M TOMY € ChIPblO, MaTepuajaM
U T.M. DTO BBI3BAHO U3MEHEHUEM 1IeH, CTOUMOCTU YCIYT, PACXOJOB Ha TpaHC-
TMOPTUPOBKY U JPYTMX COCTaBJISIIOIIUX CEOECTOMMOCTM WA WU3IEpXKeK obpa-
meHusi. [1oaToMy IS OLIEHKU CTOMMOCTM 3aracoB, KOTOPBIMU pacriojiaraeT
MPEeNpUsITUE Ha KOHKPETHYIO NaTy, HEOOXOJMMO BOCIOJb30BaThCS OIHUM
U3 CJIEAYIOIINX METOAOB OLEHKU:

* 10 TeKYIIUM LIeHaM;
* (aKTUYECKUM IIeHaM 3aKYIKU MaTepUuajibHbIX PCCYPCOB;
* cpenqHUM (haKTUUYECKUM LieHaM 3aKyMKU.

BoiOpaHHBI TIpeAnpusiTUEM METON OLEHKU 3aracoB MaTepUalbHbIX De-
CYypCOB OIpeNesisieT He TOJbKO BEeJWYMHY M3IEePXKeK MPOM3BOACTBA U OoOpalie-
HUSI, WA ce0eCTOMMOCTb, HO U MPUOBLIb, a CJIeJ0BaTeIbHO, BIUSET HA CyM-
My YIUIaYMBaeMbIX HaJIOTOB.

OueHka no meKywum 4YeHam O3HA4yaeT, YyTo 3amachl, MOCTyMNalollre B Mpo-
WU3BOJACTBO, OLIEHMBAIOTCS 1O (PaKTUYECKOM €eOeCTOMMOCTU MOCJeAHEe 3a-
KYMKW PECypcoB, a OCTaTKM 3allacoB Ha KOHEL[ TepuoAa OIpeAessIioTcsl 1o
GdakTUIeCcKOl ce0ECTOMMOCTY MEPBBIX 3aKYMOK. DTOT METON B MUPOBOU MpaK-
TUKE UMEeHyeTcsl Kak memod JIUPO.

Ouenka no gaxmuuecKum yeHam 3aKynku TIpeAyCMaTpWBaeT, 4TO CIUca-
HUE MaTepuaibHbIX PECYpPCOB MPOMCXOAUT B TIOPSIAKE WX TMOCTYIUIEHUSI Ha
npennpusitue. [Ipu 3ToM B c€0eCTOMMOCTU PeaTM30BaHHON MPOMYKIIMU OTpa-
JKaloTCsl 3aTpaThl MepBbIX 3aKynoK. Eciau 3Tu 3aTpaTthl ObUTM HUXKE, T.€. 3a Bpe-
M HaXOXIEHUsS MaTepUaIbHBIX PECYpPCOB Ha CKJIale U B MPOU3BOICTBE IMPO-
M301UIO0 MOBBIIIEHUE 1I€H, CTOMMOCTU YCJyT, TpaHCHOpTa, TO TMpeAIpusiTue,
Ha3HAYUB 1IEHY Ha JIaTy BBIMyCKa MPOAYKIIMU, MOJTYYUT TOTOJHUTEIbHBIA BbI-
urpeiil. OcTaBirecs 3amachl Ha KOHeEll Mepruoa OlleHUBAIOTCs Mo (akTuyec-
KOI ce0eCcTOMMOCTY MOCAETHUX 3aKyMOK. DTOT METON OLIEHKU B MUPOBOIA TTpaK-
TUKE UMEHyeTcsl Kak memod DUDO.

Ecin meton TIM®O mno3BoJsieT 3aHMXKATh NPUObLLIL, TO B Pe3yJbTaTe pac-
yeToB 1o Merony @MU DO npubBUIL OKA3bIBACTCSI 3HAYUTEIBHO 3aBBILIEHHOM,
0CO0EHHO B ycJioBUsiX MHMAssuuu. [lpruMeHeHUe 3TUX METOJOB TPeOyeT N U -
Heapu3allMu olepaluil, TaK KaKk MaTepUaibHble PECypchbl OLIEHUBAIOTCS
HE TOJLKO IO BMIaM, HO U IO AaTaM W TApTUSIM TOCTYTUICHUSI.
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Ouenka no cpeOHUM aKkmuuecKum uyeHam 3aKynku Tpedyer pacyeTa cpe-
HEB3BEIIEHHO LeHbl. [Ipu 3ToM 0011as BeJIMYMHA CTOMMOCTH 3aI1acoOB OQHO-
POIHBIX MaTepUAIbHBIX PECYPCOB JEIUTCS HAa KOJMUYECTBO OTPAXKEHHBIX B ydeTe
eIUHUIL 3TOro pecypca. TexHMKa pacyeTOB 3IeCh 3HAYUTEILHO IIPOIIE, YeM
no MerogaM JIMD®O i PUDO.

Hnst oneHkm 3amacoB 1o MeromaMm JIM®PO u @M DO MOXHO CyMMHUPOBAThH
TOCTYTUIEHUSI MaTepualibHBIX PECYPCOB 3a MECsI1], TOrJa pacyeT MU3pacXOIO0BaHHbIX
Ha MPOU3BOJICTBO TMPOAYKIIMU LIEHHOCTE! MpUMET GajlaHCOBYIO (hopMy M ero pe-
3y/IbTaT OyJIEeT 3aBUCETh OT MOPSIIKA yUeTa OCTaTKOB 3aIacoB: IO 1IeHe TepBOil Wi
nocnenHeit 3akynku. [Ipumenenue merona JIMDO s nipeanpusatuii 6onee Bbl-
TOITHO, TaK KaK ITO3BOJISIET YMEHbIIATh CYMMY HaJlora Ha I00aBJIEHHYIO CTOMMOCTh
Ha OCTaTKM MaTepUaJIbHbIX PECYpCOB, T.€. SKOHOMUTb OOOPOTHBIE CPEICTBA.

CTOMMOCTHAsI OlIEHKAa TOTOBOW MPOMYKIIMU OCYILIECTBISIETCS 1O ¢hakmu-
YecKoil npou3eodcmeeHHoll cebecmoumocmy, BKITIOYAIOIIE 3aTpaThl, CBSI3aH-
Hble C UCIOJb30BaHUEM B TPOIleccCe MPOU3BOACTBA OCHOBHBIX CPEICTB, Chl-
pbsl, MaTepualioB, TOIUIMBA, 3JEKTPOIHEPTUU, TPYIOBBIX PECYpCOB, JUOO TO
MPSIMBIM CTaThsIM PAaCXOJIOB.

OlieHKa He3aBEPIICHHOTO MPOU3BOJCTBA B MACCOBOM U CEPUIHOM MPOU3-
BOJICTBaX OCYIIECTBJISIETCS TI0 HOPMAMUBHOL NPOU3B00CMEEHHOLL cebecmoumoc-
mu WIA TIO TIPSIMBIM CTaThsIM PAcXOJ0B, a TAaKXe IO CTOMMOCTU ChIpbsI, MaTe-
puasioB, nonydabpuKaToB; TIPU EAUHUYHOM MPOU3BOICTBE MPOAYKIIMU — IO
dakTMYeCKMM MNPOU3BOACTBEHHBIM 3aTpaTaM.

ToBapbsl Ha TIPEANIPUSTUSIX TOPTOBIU, CHAOXEHUS] U CObITA OLIEHUBAIOTCS
110 PO3HUYHBIM, WM TIPOJAXKHBIM, 1IEHaM WUJIM MOKYIMHOW cTouMocTU. Pa3Hu-
11a MeXJy MOKYITHON CTOMMOCTBIO M PO3HUYHOI 1IEHOIl — TOpromasi HalleHKa
MMeeT BaXXHOE 3HaueHue B 000pOTe TOPToBBIX Mpennpusituit. Topeosas HayeH-
Ka (CKMIKa, HaKuAKa) TOMUIeKUT UCKIIOUEHWIO U3 CTOMMOCTM TOBapa Mpu
pacuere HajioroobjaraeMoii 6a3bl MO HaJOTy Ha MUMYIIECTBO MPENIPUSTUSI.

ToproBast HalleHKa CIY>KUT UCTOYHUKOM TTOKPBITUS U3IEPKEK MPOU3BOJI-
CTBa U OOpallleHUs] B TOProBBIX, MOCPETHUUYECKUX CHAOXEHUYECKUX, COBITO-
BbIX npeanpusitusx. CTOMMOCTHasl OlleHKa M3IepXKeK MPOU3BOACTBA U 0Opa-
IIEHUsT BKIIOYAET OLIEHKY DPACcXO/OB: Ha TPAaHCIOPTUPOBKY, OIJIaTy Tpyaa W
OTYMCJIEHUs] Ha COLMAJIbHBIE HYXIbI, apeH/Iy W cojepXaHWe 3[aHuil, ToMe-
IEeHW, WHBEHTapsi, aMOPTU3AllMI0 OCHOBHBIX CPEJICTB M HeMaTepUaJbHBIX
aKTUBOB, M3HOC MAJOLIEHHBIX U OBICTPOM3HAIIMBAIOIIUXCS TPEAMETOB, Xpa-
HeHUe, MoApaboTKY, MOICOPTUPOBKY M YITaKOBKY TOBapoOB, pekjiaMmy, Mapke-
TUHTOBbIE MCCJIEOBAHUS, TTIOTEPU TOBAPOB B IpeJesiaX YCTAHOBJIEHHBIX HOPM,
yIUlaTy TIPOLIEHTOB 3a KpPEIuT, 00si3aTebHOe MEAUIIMHCKOE CTpaXxOBaHUE U
00s13aTeIbHOE CTpaXxoBaHWE MMYIIECTBA.

OcHoBY (hMHAHCUPOBAHUS 3aTPaT COCTABJISIOT CIIEAYIOIINE ITPUHIIMIIBIL

* pPalMOHAJIBHOCTb BBIAEJCHUS CPENCTB IO OTAEIbHBIM BHIAM TEKY-
LIMX 3aTpar;

* 3(deKTUBHOCTD pacXOlOBaHUsSI JEHEXHBIX CPEICTB, IMO3BOJISIONIAS
obecrnieurBaTh BBICOKYIO PEHTaOETbHOCTb,

* KOHTPOJIb 3a TpolieccoM hMHAHCUPOBAHUS, BKIIIOUasl TIPaBUILHOCTD
OTHECEeHHUS 3aTpaT Ha Te WM WHbIE CTaTbU U3IEPXKEK MPOU3BOJACTBA U
oOpaleHus.

B nocnenHue rompl HabMOmaeTcs TEHAECHIIMS pOCTa 3aTpaT, a TakXke pac-
mMpeHust ux coctaBa. K yBennyeHuIo cebecTOoMMOCTH TOBAPOB MPUBOAUT YIOPO-
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KaHWEe ChIpbsl, MaTepPUajoB, KOMILUIEKTYIOIINX W3IEIUiA, TOMJIWBA, 3JEKTPO-
SHEpPruM, TMOBbIIEHWE TapudOB Ha TPAHCIOPTHBIE MEPEBO3KU, PACXOIOB Ha
pekiaMy, TIPeACTaBUTEIbCKUX PAaCXOIOB; YBEIUUYEHHE CYMMBbI aMOPTHU3allM-
OHHBIX OTYMCJIEHHWI Ha TMOJHOE BOCCTAHOBJIEHWE OCHOBHBIX CPEICTB M3-3a UX
MepPeoLIeHKN M BBeleHUsT KO3GhMUIIMEHTOB MHAEKCAIIMU. BOJbIIyi0 posb Wr-
paeT ¥ TOBBIIICHUE YIEIBHOTO Beca 3apabOOTHOM TIUIAaThl B CTPYKTYpe 3aTpar.
Bce 370 SIBUJIOCH CIIEACTBUEM HE TOJIBKO JIMOepalnu3alMu 11eH, HO U TMOBBIIIe-
HUSI COLMATbHOW HAMPSDKEHHOCTH, HApyLIEHUs HaIUYHO-JAEHEXKHOro obpa-
meHus U ycwieHuss uHbasauu. OTHOBPEMEHHO ¢ POCTOM 3aTpaT Ha OIlIaTy
Tpyda TMOBBILIAIOTCS OTYMCIEHHMS] Ha COLIMATbHOE CTpaXxoBaHHE, MEHCHMOHHOE
obecreyeHre, MEIUIIMHCKOE CTpaxoBaHWe, B (DOHI 3aHATOCTH M KOMIIEHCa-
LIMOHHBIE BBITLIATHI.

Ocoboe BHMMaHWe (BDUHAHCOBBIA MEHEMKep MO/IKeH YIEnaTh (akTopam,
00eCneynBaIoIIMM CHIKEHUE M3IEPKeK MPOM3BOACTBA U obpalleHus. Ynpas-
AeHUe MeKYWUMU 3ampamami OH OCYILIECTBIISIET ITyTeM pa3paboTKU U KOHTPO-
JIs 32 WCMOJHEHUEM cmem 3ampam Ha TPOU3BOICTBO, M3IEPXKEK MPOM3BOI-
cTBa U oOpalieHust. Ota puHaHCOBass MHGOPMAILIVS MO3BOJISIET HE TOJIbKO KOH-
TPOJIMPOBATh OOMIMI YpOBEHb 3aTpa™ U WX OIWHAMMKY, HO M COIOCTaBJISATh
CTOMMOCTHBIE OLIEHKM MO CTPYKTYPHBIM MOApa3feeHUusIM U duiranam.

3HavyeHUe CMET 3aTpaTr 3aKJII0YaeTcsi B TOM, YTO OHM IO3BOJISIIOT OIpese-
JIATh YPOBEHb CAMOOKYIMAEMOCTH TI0 MPEANPUITAIO B LIEJOM M €ro OTACTbHBIM
MoipasaeeHUsIM.

Ilpu paspaboTKe cMeT 3aTpaT (PMHAHCOBBIA MeEHEIKep OMpeneisieT Phi-
HOYHYIO IIEHY eIWHMIIbI TOBapa, CO3[aeT 6a3y Ul pacyeTa OMNTOBBIX U PO3-
HUYHBIX I[eH, YCTaHABJIMBAEeT BO3MOXHOCTb CHWXXEHMSI 3aTpaT B IMPOW3BOJI-
CTBO M peaju3alliio MPOAYKIIMK 3a CYeT BHEIPEHUsI HOBBIX TEXHOJIOTHH, pa-
LIMOHATM3AI[MY TOBAPOABIIKEHUS, a TAKXKe 3aK/1a/1b!BacT OCHOBY LTS TTOJTyYeHHs
npuObUTH. CMEThl MOTYT YCHEIIHO MPUMEHSIThCS TpPU OMNpeNeeHUH MOTped-
HOCTU TIPEANPUSATUSI B OOOPOTHBIX CPENCTBaX, 0OBEMOB pear3allii TOBAapOB
U pa3MepoB BO3MOXKHOM MPUOBLIH.

OnmHUM W3 BJIEMEHTOB Tpollecca YIPaBIEHUSI COBOKYITHOW CTOMMOCTHOM
OLICHKOW 00OPOTHBIX AKTUBOB MPEANPUATHI BBICTYIAET UX Hopmuposatue. Hop-
MaTHUB OOOPOTHBIX CPEACTB OTHOCUTCSI K HanOoJiee M3MEHYMBBIM TOKA3aTeNsIM
TeKyllei (hMHAHCOBOM NESATEbHOCTU, KOTOPBI HAXOAWTCS B IOJie 3PEHUS
(uHaHCcOBOM CiyXObl. CBepXHOPMATHBHbBIE 3amachl TOBapHO-MaTepUATbHbBIX
LIEHHOCTE! BBIBOAAT U3 00OpOTa JEHEXHbIE CPEACTBA M CBHACTENLCTBYIOT O
HEIOCTAaTKaxX B MaTepUAIbHO-TEXHUYECKOM 00eCIeYeHH, HEPUTMUYHOCTH TIPO-
1IECCOB MPOM3BOICTBA M pean3aliiy ToBapoB. HeBbINoIHeHe HOPMaTHBa MPH-
BOIMT K Tepe0osiM B MPOU3BOACTBE M peau3allMi TOBApOB.

Hopmuposanue o6opomubix cpedcme CBOMCTBEHHO GMHAHCOBOMY MEHEIXK-
MEHTY W B 3HAYMTEJbHOW Mepe OIlpelesisieT UX WCTOYHUKU, BbISIBIEHUE U
MPpUBJIEYEHUE KOTOPBIX OTHOCUTCS K 00J7acTM (pMHAHCOBOTO IJIAHUPOBAHUS.
K TakuM MCTOYHMKAM MOXHO OTHECTU: COOCTBEHHbIE W TMpPUpPABHEHHBIE K
HUM OOOpOTHBIE CPENCTBAa, KPEAUTOPCKYIO 3aI0JDKEHHOCTb, CCyAbl OaHKOB,
npouue TNpuBjiedeHHbIe cpenctBa. CoOCTBEHHbIE OOOPOTHBIE CPENCTBA SIBJISI-
JOTCSl YaCThO YCTAaBHOTO KamnuTajla Mpeanpustus. B mpouecce GyHKIIMOHMPO-
BaHUs TMPEANPUITUS UX CTOMMOCTHAs OlieHKa yBenuuyuBaercs. [Ipupoct cob-
CTBEHHBIX ODOPOTHBIX CPENCTB (DMHAHCUPYETCS 3a CYET HepacrpeaeeHHOMN
MPUOBUIM, TOTIOJHUTEIBHBIX B3HOCOB yYpeauTelIeid WM YYaCTHUKOB, 3IMUC-
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CUU LIEHHBIX OyMar. DTU BOIPOCH! pellaeT coOpaHue aki[MOHEpPOB MO Mpe-
CTaBJICHUIO COBETa TUPEKTOPOB.

Pacumiupenue pa3mepa coOCTBEHHBIX OOOPOTHBIX CPENCTB (PUHAHCOBBIN
MEHEKEp CTaBUT B 3aBUCUMOCTb OT BO3pacTaHMs oObeMa MPOW3BOICTBA U
peanu3auury TOBApOB U CKOpOCTU o0opoTa. OTCYyTCTBUE TaKO 3aBUCUMOCTHU
HEMUHYEeMO TpUBEACT K HEepalMOHAJIbHOMY WCIOJb30BAaHUIO CPEACTB B 000-
POTC U UX <«IIPOCHAHUIO».

9.5. DOPEKTUBHOCTb ObOPOTHBIX CPEACTB

M5 oueHku 3¢ GHEeKTUBHOCTU OOOPOTHBIX CPENCTB UCTIONb3YETCSI 8PeMeHHOl
gaxmop. Yem nonbiiie 0OOPOTHBIE CPENCTBA MPEeObIBAIOT B OJHOUW M TOW Xe
dopme (ieHeXHOU WM TOBapHOI), TeM MPU MPOYMX PABHBIX YCIOBUSIX HIKE
3 hEeKTUBHOCTh UX UCTIONB30BaHUsI, U HaoOopoT. [lokazaTtenem, xapakTepusy-
IOIUM MEPY MHTCHCUBHOCTU HMCIIOJIb30BAHUSA O60p0THbIX CpEACTB, BBLICTYIIACT
obopauueaemocms, KOTOpasl SIBJISIETCSI OTHOCUTEJIbHBIM TOKazaTteseM. [ns ee
pacueTa UCHOJIb3YIOT CPEIHIO CyMMY OOOPOTHBIX CPEACTB, KOTOPBIMHU pacCIio-
JlaraeT MpearpusiTue, U BbIPYYKY OT peaiu3aluv WIU MPUObLIb.

O060pauMBaeMOCTh MOXET BbIPAXKaThCsl MTPOAOKUTEIbHOCTBIO OTHOTO 000-
poTa 1 YucjioM 00OPOTOB CPEACTB 3a OTYETHBIN nepuol. DhEPEeKTUBHOCTb MPO-
N3BCACHHBIX 3aTpaT MOXXHO BBIYUCIUTHL C IIOMOLIBIO ITOKa3aTejsd 3arpy3ku
00OPOTHBIX CPEICTB U PEHTAOECTBbHOCTH.

O060opaunBaeMoCTh PACCUUTBHIBAETCS:

* B ILIEJIOM TI0 TIPEITNPUSITHIO;

* 0OOpOTHBIM CPEICTBAM, aBAHCMPOBAHHBIM B 3arachl, 3aTpaThl, pac-
YEThI;

* OOOPOTHBIM CpEACTBaAM, aBAaHCUPOBAHHBLIM B OTAEJbHbIE BUAbI MPO-
IYKLIMU, TOBApoOB, padOT, YCIYT.

OmHUM M3 OCHOBHBIX IOKa3arejieil 060pauyrBaeMOCTU BBICTYMAET Mpooos-
HCUMENBHOCMb 00HO20 060POMa 060POMHBIX CPedCcmE, PACCYUTAHHAS B AHSIX IO
cieaywlleit popmyie:

(Cpennsisi cymma 060pOTHBIX CPEACTB) X (OTYETHDIA mepPHoI)
= — —

06 pa Mocmy =
BsbIpyuka oT peajm3anyuy B OTYETHOM Nepuoe

O60pa‘-ll/lBaeMOCTb B OJHAX ITO3BOJISIET YCTAaHOBUTH, B TCUCHUEC KAaKOIo BpE-
MEHU OOOpPOTHBIE CPEACTBA MPOXOAIT BCE CTaaAUM KpPyroobopoTa Ha JaHHOM
npeanpusaTau. Yem Bbillie 000pauMBaeMOCThb B THSIX, TEM 9KOHOMHEE UCTIOb-
3yl0TCs1 (hMHAHCOBBIE pecypchl. [Ipy BBICOKOII 000pauMBaeMOCTU BO3pacTaeT
puUCK HerjiaTexell U cO0eB B MOCTaBKaX ChIPbsl, MaTepUaiOB, KOMILIEKTYIO-
LIMX W3S U T.I.

O06opayrBaeMoOCTb U3MEPSIETCS TakKXkKe uucaom 0060pomos, COBEpIIaeMbIX
00OPOTHBIMM CPEACTBAMM 3a OIpPENESIEHHBIA ITPOMEXYTOK BPpEMEHU. DTOT I10-
KazaTresib Ha3bIBACTCS Koaghguyuenmom obopauusaemocmu M pacCUUTHIBACTCS,
Kak mpaBuio, 3a rog. Omnpenensiercsi oH no ¢GpopMmyiie:

Boipyyuka or peanmzaimiv
Cpeansisi cymma 00OpPOTHBIX cpenETB

ConocrapieHne Ko3(pOULIUEHTOB 000pauyruBaeMOCTU B JUHAMUKE IO TO-
JaM TIO3BOJISIET BbISIBUTb TEHACHU WU M3MEHEHUS 3¢)¢)CKTI/IBHOCTI/I UCIIOJIBb30-
BaHUsT 000POTHBIX cpeAcTB. Eciu yncio 060poToB, coBeplIaeMbIX OOOPOTHBI-
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MM CpE€ACTBAMM, YBCIMUYMBACTCA WM OCTaACTCA CTa6I/IJ'[I>HI>IM, TO IpECAIIpUA-
THE pa60TaeT PUTMUYHO U pallMOHaJIbHO UCIIOJB3YET JCHEXKHBIC PECYPCHI. CHu-
KEHUEC 4ucia O60pOTOB, COB€pHIAaCMbIX B pacCcMaTpMBacMOM II€pUOOEC, CBU-
JETCJILCTBYET O IMaACHMM TCMIIOB Pa3BUTUA IIPEATIPUATUA, HCGJ'[aFOHOIIy‘{HOM
(bI/IHaHCOBOM COCTOSAHUMU.

ITokazarenb yyacTsi 0OOPOTHBIX CPEACTB B KaXIoM pyodjie o00opoTa IMoKa-
3bIBaeT, KaKoi pa3Mep OOOPOTHBIX CPENCTB YYacTBYeT B OAHOM pyoOisie 060po-
Ta. DTOT TOKa3aTelb SBJISIeTCS OOpaTHBIM MO OTHOIIEHMIO K KO3(GULIMEHTY
000paunBaeMOCTH M Ha3biBaeTCcsl KoadduimeHToM 3arpy3ku. PaccuuTbiBaer-
csl OH II0 (hopmyite:

CpenHsisi cyMma 0OOPOTHBIX CPETICTB
3 Bbipyuka oT peammzaiyu

YeM HMUXKe Mokazaresib 3arpy3Kd OOOPOTHBIX CPeACTB, TeM 3dhdeKTUBHEE
OHM MCITOJIb3YIOTCSI.

YckopeHre 060pauMBaeMoOCT OOOPOTHBIX CPENCTB CMOCOOCTBYET MX a0-
COJIIOTHOMY UM OTHOCHUTEIBHOMY BBICBOOOXIEHUIO U3 obopota. [lon abcoarom-
HbIM 8blc8000NCOeHUeM TIOHUMAETCS CHUXEHUE CyMMbl OOODOTHBIX CPE/ICTB B
TEKYILIEM TOMIy TI0 CPaBHEHMIO C TMPEAIIECTBYIOIIMM TOIOM TPU YBETWYCHUU
00bEMOB peanu3aly MpoayKUUu. OmHocumensHoe 6bic8000JcOeHUe UMEET Me-
CTO TOrAa, KOTJa TeMIIbl pocTa OOBEMOB IPOAAX OIEpexXaloT TeMITbl pOcTa
000pOTHBIX CPeACTB. B aTOM cilyyae MEHBIIMM OOBEMOM OOOPOTHBIX CPEACTB
obGecrieurBaeTcsl OONBIINI pa3Mep peain3anuu. B cBsA3M ¢ pocTtoM 0OIIero
TJIATeXXHOTO 000pOTa M3-32 BBICOKOM WMHOISALMU aOCOTIOTHOTO BBICBOOOXKIIE-
HUsI 0OOPOTHBIX CPENCTB HE TPOMCXOAUT, TO3TOMY 0COO0€ BHMMAaHUE CIIEIy-
€T yAeJsITh aHAJIM3y U CO3[aHUI0 YCJIOBUI IUISI OTHOCUTEIBHOTO BBICBOOOXKIIE-
HUS PECypCOB.

OTHOCUTENTbHOE BBICBOOOXIEHNE OOOPOTHBIX CPEICTB PACCUYMTHIBAETCS IIO
dopmye:

e B, — CyMMa OTHOCHTEJIBHOTO BBICBOOOXIEHMSI PECYPCOB;
0, — MOTPEOHOCTh B OOOPOTHBIX CPEACTB MPEbIIYIIETO roaa;
P, ; P. —BBIpYyYKa OT peaJM3allMM MPEeJbIAYIIEr0 M TEKYLIEro roxa
COOTBETCTBEHHO);
K, — Ko3GhULEHT 000paYMBAEMOCTH TPEIBIIYIIETO FOAA.

O6111ee BBICBOOOXIEHNE OTpeAessieTcss Kak CyMMa aOCONIOTHOTO U OTHO-
CUTEJIBHOTO BBICBOOOXIeHUsI. CpencTsa, BBICBOOOXIAIOIIMECS U3 000pOTa,
HCITOJIB3YIOTCS JIIST YBEJIMYEHUsSI 0ObeMOB MPOU3BOACTBA M PeaM3allii Tpo-
IYKIIWK, TOBApPOB, pabOT U YCIIYT, YKpeTUIeHUs] GUHAHCOBOTO COCTOSTHUST TIPeNi-
TIPUSATHS.

YckopeHne 060pauynBaeMOCTH OOOPOTHBIX CPENCTB He MOJDKHO MOCTUTATh-
cs 3a CYET COKpAIlleHWs] acCCOPTMMEHTa BBITYCKaeMOW TPOMYKIIMU, YXYIIIe-
HUST UX KA4eCTBa M TOBBIIICHUS 1IeH.

M3-3a CIIOXHOCTU YIpaBJIeHUSI 0OOPOTHBIMU CPEICTBAMM W BaXKHOCTH
ONTUMU3AIIMN HEOOXOMUM TOBCEIHEBHBIM KOHTPOJb CO CTOPOHBI (hPMHAHCO-
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BOI CITYXObI TIPEANPUSITUSI 32 UX COXPAHHOCTHIO, 3(GHOEKTUBHBIM UCIOJIb30-
BaHUEM, MpEAyINpexIeHUeM U JUKBULALUUK BO3ZHUKIIEH UMMOOUIM3ALIUU.

9.6. PACYETHBIE B3BAMMOOTHOIUEHWA
MNPEAINIPUATUA C BAHKOM

Peanuzauusi ToBapoB Mo3BoJisIeT (MHAHCOBOMY MEHEIKepy BBISIBUTH (Du-
HAHCOBBIE PE3YJbTaThl U TPU3HATHh COOTBETCTBHME CTOMMOCTHON OLIEHKM pe-
3yJIbTaTOB TpyJda PHIHOYHOUW KOHBIOHKTYpe. BbIpyuka OT peanusaliud TOBapoOB,
paboT u ycayr ompeaeasieTcsa AMbo Mo Mepe ee OIIaThl, JIMOO MO OTrpy3Ke U
MPEIbSIBICHUIO PACYETHBIX TOKYMEHTOB.

Peanuzauusi conpoBoxnaercss ohOpPMICHUEM HAAMENCHbIX O0KYMEHMOs,
OCHOBHBIMU M3 KOTOPBIX MPU3HAIOTCSI TUIATEXHbIE MOPYYEHUs], UHKACCOBbIE
MOpy4YeHUsl, YeKU, aKKPEAUTUBBI, TUIATEXHbIE TPEOOBAHUSI-TIOPYUECHUSI.

®opMbI pacyeTOB MEXIy MOCTABUIMKOM U IUIATEJBIIMKOM OINPEACISIOTCS
JIOTOBOPOM, COMJIAllIeHUWEeM WM WHOUW JOoroBopeHHocThio. [lo coriacoBaHuio
MEXIy TIPEANPUSTUSIMU UCTIOJb3YIOTCSl 3aUeThl B3aUMHOW 3aI0JKEHHOCTU 0e3
yyacTust OaHka. [Ijisi 9TOro MNpeanpusiTUI0O HEOOXOAUMO TMPEACTaBUTh B OaHK
TOpYyYeHUe, YeK Ha He3auTeHHyIo cymMmy. [lnatenbliuk HeceT OTBETCTBEHHOCTh
32 CBOEBPEMEHHYIO OIUIaTy MOCTaBJIeHHOW MpOAyKIMU. B moroBope mexmy mo-
CTaBIIMKOM M TOKYTaTeJeM OIpPEeAesIsIIOTCSl CAaHKIMU 3a MIPOCPOYKY B OIIaTe.

CpezcTBa co CUETOB MPEANPUSITUN CIUCHIBAIOTCS 1O PACIOPSIKEHUIO BJla-
JIEJIbLIEB CUETOB.

Ilo moroBopy 0aHKOBCKOTO cueTa OaHK O0sI3yeTcsl MPUHUMATh U 3a4yuc-
JISITh MOCTYMAIOIIMe Ha CYET, OTKPBITHIA KJIMEHTY (BJaIesblly cueTa), JeHEeX-
HBIC CPEACTBA, BLIMOJHATH PACIIOPSKECHUA KIMECHTA O IMEPECUYUCIICHUN U BblJa-
4ye COOTBETCTBYIOLIMX CyMM CO CY€Ta W MPOBEAEHWU IPYyruX oOTmepanuii 1o
cyery.

BaHk MoXeT MCHoOJib30BaTh MMEIOLIMECS] Ha cueTe JEHEXHBbIC CpPEeICTBa,
rapaHTUpysl MpPaBO KJIMEHTa OECHpPersiTCTBEHHO paclopsKaTbCsl STUMU CPEN-
CTBaMMu. OZlHaKO OH HE€ MOXCT ONpECACJiATb U KOHTPOJHUPOBATH HAIlIpaBJICHUA
HCITOJb30BaHUA NJCHEXKHBIX CPEACTB KIIMCHTA U yCTaHAaBJIUBATh APYIrME€ HE IPC-
JTYCMOTPEHHbIE 3aKOHOM WJIM JOTOBOPOM OaHKOBCKOIO CYeTa OrpaHWUYEHMS
€ro IpaBa pacropsKaTbCsad NECHEKHBIMU CPEACTBAMU IO CBOEMY YCMOTPCHMUIO.

Ipu 3akiI04eHUU O1OTOBOpa OAHKOBCKOTO CUeTa MPEANpPUATUIO OTKPbIBa-
ercsl cyeT B 6aHKe. BaHK 3ayMclisieT MOCTYNMUBIIME HA CYET MPEATIPUSATUS Te-
HEXXHbIE CPEICTBa He TO3XKe JHSI, CJICAYIOIIEro 3a JHEM MOCTYIUIEHUsI B GaHK
COOTBETCTBYIOIIIETO IJIATEKHOTO NOKyMeHTa. [1o pacropsikeHUIO Tpeamnpusi-
TUSI GaHK BBIIACT WJIM MEPEYMCISIET CO cyeTa JeHEXXHbIe CPEeJCTBA KJIMEHTa He
MO3Xe JHSI, CJCIYIOUIero 3a JTHEeM TMOCTYIUIEHUsI B 0aHK COOTBETCTBYIOIIETO
MJIaTeKHOTO JTOKYMEHTA.

B ciyyasx, korga B COOTBETCTBUM C JIOTOBOPOM OaHKOBCKOTO cueTa OaHK
OCYIIECTBIISIET TIIATEXU CO CYeTa, HECMOTPSI Ha OTCYTCTBUE JEHEXHBIX CPEJCTB,
0aHK CUYWTaeTCsl MPEeIOCTABUBIIMM TPEANPUITUIO KPEAUT HAa COOTBETCTBYIO-
LIyI0 CyMMY CO JHS OCYIUECTBJEHMSI TaKOro IJlaTexa.

3a nmoyib30BaHUE JEHEXHBIMU CPEICTBAMU, HAXOJSIIMMUCS Ha CUETe Mpe-
MpUsITUSI, OAHK yIJauuBaeT MPOLIEHThI, CyMMa KOTOPBIX 3aUMCIISIETCSI Ha CUeT,
eciu WHOe He ormpeneiaeHo B noroBope. CyMMa MpPOLIEHTOB 3ayuciisieTcsl Ha
CYeT B CPOKU, MPETYCMOTPEHHbIE TOTOBOPOM, a B CIyyae, KOrna TakKue CpPOKU
JIOTOBOPOM HE TMPEeAyCMOTPEHbl, — IO UCTEYEHUM KaxXIOro KBpapTaa.

7 ®UHAHCOBBI MEHEIKMEHT
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CnivcaHue JTeHeXHBIX CPEICTB CO CYeTa OCYIIECTBIsIeTCsl GaHKOM Ha OcC-
HOBaHUM pacIopsiKeHUsT mpennpusaTus. be3 pacropsokeHus cmucaHue TeHeX-
HBIX CPEACTB, HaxXOMSIIMXCS Ha CyeTe, MOIyCKaeTcsl IO pelIeHUulo cyma, a
Takke B CJydasX, YCTAHOBJIEHHBIX 3aKOHOM WM TPETyCMOTPEHHBIX JOTOBO-
pOM Mexay 0aHKOM U TPEINpPUSITUEM.

[lpy HanmWuMM Ha cyeTe JEHEXHBIX CPEICTB, CyMMa KOTOPBIX MOCTaTOYHA
IUIST YIOBJIETBOPEHUS BCeX TPeOOBaHMU. MPENbSIBIEHHBIX K CUETy, CIUCAHUE
9TUX CPENCTB CO CUETA OCYIIECTBIISIETCSI B TIOPSIIKE TOCTYTUIEHUST PacIopsike-
HUW OT MPEANpUITUS W APYIMX JOKYMEHTOB Ha CHUCAHWE — KaJeHaapHas
04YEePEeTHOCTD.

[1py HEZOCTATOYHOCTU MEHEXHBIX CPEACTB Ha CHETC IS YAOBJAETBOPCHMUS
BCeX TMPENbSBIEHHBIX K HEMY TPeOOBAaHUI C MU CAaH W ¢ NEHEXHBIX CPEICTB
TMPOU3BOJUTCS B YCTAHOBJIEHHOU OYE€pPETHOCTU:

* IO WCITOJHUTENbHBIM JOKYMEHTaM, MpPeayCMaTpPUBAIOIINM Tepevync-
JIeHWe WU BbITady AEHEXHBIX CPENCTB CO cyeTa IS YIOBJIETBOPEHUS
TpeOOBaHWIT O BO3MEIIEHUU Bpelna, MPUYMHEHHOTO XU3HM M 310pO-
BbIO, a TakXke TpeOGOBaHUI O B3BICKAHUM AJIMMEHTOB;

* UCMOJHUTEJIbHBIM TOKYMEHTaM, MpPeayCMaTpUBAIOIIMM Tepevyunce-
HUE€ WINA BbIIA4y NEHEXHBIX CPEACTB ISl PACYETOB IO BBITLIATE BBIXOMI-
HBIX MOCOOUI U oIjiaTe Tpyda ¢ JUllaMu, paboTalOIUMU IO TPYIOBO-
My JOTOBOPY, B TOM YHCJIe 1O KOHTPAaKTy. IO BbITUIaTe BO3HArpaxjie-
HUHA MO aBTOPCKOMY JOTOBODPY;

* TJIaTeXHBIM JAOKYMEHTaM, MpeAyCMaTpUBAIOIIUM IUIaTEXU B OMOMI-
KET U BHEOIOIXETHbIE (DOHIBI;

* HWCIIOJHUTEJbHBIM MOKYMEHTaM, MpeayCMaTpUBAIOIIUM YIOBIETBO-
peHue APYIUX AEHEXHBIX TPeOOBAHUIA;

* JpYyTrUM IUIaTEXHBIM JOKYMEHTaM B TOPSIIKE KaJleHOApHOW ouyepen-
HOCTH.

CrniucaHue CpeicTB cO cyeTa Mo TpeGOBaHMSIM. OTHOCSIIMMCS K OIHOM
oyepenu, MPOU3BOAUTCS B MOPSIKE KAIEHIAPHOUW OYepETHOCTH MOCTYIUICHUS
JIOKYMEHTOB.

baHK rapaHTHpyeT TallHy 6aHKOBCKOTO cyeTa U OaHKOBCKOTO BKJIada, Ore-
palMii o cyeTy u cBeleHUIA o mpeanpustuu. CBefneHus, cocTaisonme 6aH-
KOBCKYIO TaifHy, MOTYT OBITb TIPEIOCTaBJIEHbI TOJBKO CAMWM TMPEATPUSTUSIM
(ux nipeacTaBUTENsAM). ['OCynapcTBEeHHBIM OpraHaM M MX JOJDKHOCTHBIM JIMLIAM
TaKue CBEIEHUSI MOTYT OBbITh MPEAOCTABIECHbI MCKIIOUUTEIBHO B CIy4asX U B
TMOPSIAKE, TPEAYCMOTPEHHBIX 3aKOHOM.

[1pu ocyniecTBAeHUU OE3HATUYHBIX PACYETOB MOIMYCKAIOTCS pacyeThl ILIa-
TEXHBIMU TOPYYEHUSIMU, MO aKKPEAMTUBY, YeKaMH, pacueTbl MO0 MHKacco,
TpeOOBaHUSIMU-TIOPYUYEHUSIMU, a TaKKe pacyeThl B MHBIX (opmax, Tpemyc-
MOTPEHHBIX 3aKOHOM, YCTAHOBJIEHHBIMU B COOTBETCTBUM C HUM OaHKOBCKHU-
MU TIpaBWIaMU U TIPUMEHSIEMBIMUA B OAHKOBCKOU TPaKTUKE OObIYAsIMU JIETO0-
BOro obopoTa.

PaccmoTpuM pacueTsl 1o MHKacco. [Ipu pacyerax mo mHKacco GaHK-3MU-
TEHT O0SI3yeTCsl MO MTOPYYEHUIO TIPEANPUSITUS OCYIIECTBUTD 32 CUET MPEAIpU-
SITUST IEVCTBUS TIO TOJIyYEHUIO OT TUTATeNbIIMKA TIaTeXa W akilenTa IaTexa.
BaHK-3MUTEHT, MOJYYUBIIWN TOpYYeHUE KIMEHTa, MOXET TMPUBIEKAThb UISI
€rO BBITIOJIHEHUS APYroll OaHK, KOTOPBIA SIBISIETCSI UCTIOJHSIIOIIMM.
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HpI/I OTCYTCTBUH KaKoro-aunbo JOKYMCHTA WJIM HCCOOTBETCTBUU NOKYMCH-
TOB I10 BHCIIIHUM IIpHU3HaKaM MHKaCCOBOMY ITOPYYCHUIO WCITOJTHSIONMNI O0aHK
HEMeIJIEHHO M3BellaeT 00 3TOM JIMIIO, OT KOTOPOTO OBLIO IIOJIJY4€HO MHKac-
COBO€ IMOPYUYCHUC. B ci1ydya€ HEYCTpaHCHUA YKa3aHHBIX HEAOCTATKOB 0aHK MO-
XKET BO3BPATUTb JOKYMCHTLI 0e3 MCIOJTHeHMUS.

IlomyyeHHble (MHKacCHMPOBAaHHBIE) CYMMBbI HEMEIJIEHHO IEPEeNaroTCsl HC-
TOJTHSIOIIM OaHKOM B pacIiopsDkeHUe O0aHKy-3MUTEHTY, KOTOPBIN 3a4MCIIsI-
€T 3T CYMMBI Ha CYUET IPEIIPUSITHS.

Ecmm mnatexx m akmenTt He ObLTA IOyYeHBI, MCITOJHSIOMMNA O0aHK M3Be-
maeT 0aHK-3MUTEHT O MPMYMHAX HeIlaTeXa WM OTKa3a OT akienTa. baHk-
9MUTEHT HEeMeIJIeHHO MH(OpMUpyeT 00 3TOM MpenrnpusThe, 3alpalinBaeT y
HEro yKa3aHUsI OTHOCHUTENIFHO majbHeiux aeiicteuii. [1pn HemomydyeHnu yka-
3aHUI O JaJbHEMUIIMX AEUCTBUSIX B CPOK, YCTAHOBJIEHHBII OAHKOBCKMMU TIpa-
BUJIAaMM, a IIPU €T0 OTCYTCTBMM B Pa3yMHBIN CPOK MCITOJHSIONINI OaHK BITpa-
BE€ BO3BPATUTh NTOKYMEHTHI OaHKYy-3MUTEHTY.

Ilnamedscrvie nopyuenuss UTPAlOT 3HAYUTEIBHYIO POJIb B CUCTEME PaCcyeTOB.
IIpu pacyeTtax IUIaTEXHBIM MOPYyYeHUEM OaHK OO0SI3yeTCs IO MOPYYEHUIO Ijia-
TeJIbIIMKA W3 CPEIACTB, HAXOMSIIMXCS Ha €ro CueTe, MepeBeCTH ONpeaesicH-
HyIO0 JEHEXHYI0 CYMMY Ha CUeT yKa3aHHOTO ILIaTEJbILIMKOM JIMIA B 3TOM WU
IpyroM GaHKe B CPOK, MPEAyCMOTPEHHBIA 3aKOHOM WJIM YCTaHABIMBAaeMblii B
COOTBETCTBUM C HUM.

COZ[Cp)KaHI/IC IJIATEXKHOr0 IOpYYCHUA M NMPEACTABIACMBIX BMECTE C HUM
paCY€THBIX JOKYMCHTOB U UX d)opMa JOJ2KHBI COOTBETCTBOBAThb TpC6OBaHI/I—
AM, NPpEAYCMOTPEHHBIM 3aKOHOM M YCTAHOBJICHHBIMMW B COOTBETCTBUU C HUM
0aHKOBCKMMMU IIpaBUJIaMHU.

IMopyyeHue maaTeablIMKa UCITOJIHSAECTCS OAHKOM MpY HAJIMYKMU CPEICTB Ha
cyeTe TuIaTesbiiuKa. [TopydyeHUs] UCTIONHSIOTCS GAHKOM C COOIIOMEHUEM OYe-
PEIHOCTH CITMCAHUS JEHEXHBIX CPEICTB CO CYeTa.

BaHk, NpUHABIIMI MJIaTEXXHOE MOPYYCHUE TUIATEIbIIMKA, 00s3aH Mepedymnc-
JINTh COOTBETCTBYIOILYIO JICHEXKHYI0 CyMMY OaHKy Iojydartelisi CPeACTB Ui ee
3aUMCIICHMSI Ha CYET JIMIla, YKa3aHHOTO B MOPYYEHUM, B YCTAHOBJIEHHBINA CPOK.
BaHk MoOXeT MpuBJIeKaTh APyrue OaHKM JUIS BBIMOJHEHUS OMNEpaluii 1Mo mepe-
YHCICHUIO IEHEXHBIX CPECTB HAa CYET, YKa3aHHBI B MOPYYEHUU KIMEHTA.

Ipy paBHOMEPHBIX M ITOCTOSIHHBIX IMOCTaBKAaX MEXIY IOCTaBLIMKAMHU U
MOKYIATeISIMUA  11eJIeCO00pa3HO TMPUMEHSITh MAAHO8ble NAamedcu Ha OCHOBa-
HUU JOTOBOPOB C MCIMOJIb30BAaHMEM B pacyeTax IUIATEXHBIX MOPYYEHUIA.

B moroBope Mexmy MOCTaBIIMKOM M IOTpPeOUTEIEM MOXKET IpeaycMaTpUBaTh-
Cd UCIIOJTb30OBAHUE CPOUHbBIX, docpow—tbtx U OMCPOHUEHHbIX NAAMENCHbIX nopylteHulZ. K
CPOUHOMY TIIIaTEeXy OTHOCSITCS aBaHCOBbBIN IUIATEX, COBEPIAEMblil 10 OTIPY3KHU
TOBApOB, IMOCJIC OTIPY3KU TOBAPOB, T.€. MyTEM IPSIMOrO aKIIeNTa, a TAKKe YacTU4-
HbIE TUIATEXU TP KPYITHBIX caeaKaX. JIoCpOYHbBIi U OTCPOYCHHBIM TUIATEXU A0~
JKHBbI (DUKCUPOBATLCS B JOrOBOPE, MX MPUMEHSIOT TOJIBKO B TOM Ciy4ae, Koraa
OHU HE MOTYT MPUHECTH YXY/IlleHUsI (PUMHAHCOBOIO IMOJIOXKEHUST CTOPOH.

OCOOEHHOCTH MMEIOT 1 pacyeTbl YCKaMM. Yexom IIPU3HACTCA LICHHaA 6y—
Mara, coacpxkaliasd HU4EM HE 06YCJIOBJICHHOC PaCnopAXkXKCHUE YEKOAATECIIA OaH-
Ky TIPOU3BECTU ILIATCXK yKaSaHHOfI B HEM CYMMbI YC€KOACPXKATECIIIO.

B kavecTBe muraTembIIKa IO YEKY MOXET OBITH YKazaH TOJIbKO 6aHK, rae
4yekoaarcsib MMECT CPEACTBA, KOTOPbLIMMU OH BIIPpAaBC pacCriopAaAXXaTbCA IIYyTEM
BbBICTaBJICHUA YCKOB.
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OT3bIB YeKa 0 MCTEYEHUS CpOKa JJIs €ro MpeabsBICHUs He OOIyCKaeTcsl.
Bbigaua yeka He roraiaeT JIeHEXXHOIro 00s3aTe/bCTBa, BO UCHOJIHEHUE KOTO-
pOro OH BBIJAH.

Yek orutauuBaeTcsl 3a CUeT CPEICTB uyekogaressd. YeK MOMIEXUT oIliaTe
TUIaTeJIbIIMKOM TPU YCIOBUU TIPEAbSIBICHUSI €ro K OIUIaTe B CPOK, YCTaHOB-
JICHHBI 3aKOHOM. [lnaTenblIMK MO 4YeKy 00s13aH yIOCTOBEPUTHCS B MOIJIUH-
HOCTU 4Ye€Ka, a TakKKe B TOM, YTO MPEIbSIBUTENIb YeKa SIBJISIETCS YIMOJHOMO-
YeHHBIM 10 Hemy JuuoM. [lpu omiare MHAOCCMPOBAHHOIO YeKa IJIATCIbIIMK
MPOBePsIET MPaBUIHLHOCTh UHAOCCAMEHTORB. HO HE IOAMMUCU MHIOCCAHTOB.

Jluno, omnaruBilee 4eK, BIIpaBe IMOTPeOOBaTh MepeJayd eMy 4yeka C pac-
MUCKOI B MOJlydeHUU Tatexxa. UMeHHOI yeK He MOMIexXUT repenatic. B me-
PEBOIHOM Ye€KE MHIOCCAMEHT Ha TIaTesIblIMKa MMEeT CUJIy PaclMCKM 3a MOo-
JlyueHue Tuiatexxa. MHAoccaMeHT, COBEpIUEHHBINM IUIATEeIbIIUKOM, SIBISIETCS
HeJeHCTBUTEAbHBIM. JIUI0, Biaaclollee MEPeBOAHBIM YEKOM, IOJYYEHHBIM
MO0 MHAOCCAMEHTY, CUMTAETCSl €ro 3aKOHHBLIM BJIAAE/IbLEM, €CIM OHO OCHO-
BBIBACT CBOE IPaBO Ha HEIMPEPBIBHOM PSAEC MIHIOCCAMEHTOB.

Ilnarex Mo 4yeKy MoOXeT ObITh rapaHTUPOBAH TIOJHOCTHIO WM YacCTUYHO
MOCPEJCTBOM aeaas. l'apaHTUs TulaTexa Mo 4eKy (aeanb) MOXET JaBaThCsl JIIO-
OBbIM JIMLIOM, 33 WCKJIIOUEHUEM TJIaTe/bINKa

ABaJIUCT OTBEYaeT TaK K€, KaK M rOT, 3a KOro OH Jajl aBajb. ABAJINCT,
OIUTIAaTUBIIUI 4YeK, MPUOOpPETaeT MpaBa. BbITEKAIOIIUE U3 4eKd, MPOTUB TOrO,
32 KOTO OH Jajl TapaHTUIO, U MPOTUB TeX, KTO 00s3aH Mepes MOCICTHUM.

IIpeacraBieHue 4yeka B OaHK, OOCIYXXMBAIOLIMI UeKOAECPXKATEAS, HAa MH-
Kacco Ui TIOJYyYeHUSs TulaTeka CUMTAeTCs TpeIbsBICHMEM 4YeKa K IUIaTexy.
3ayuciieHre CpeiCTB MO MHKACCUPOBAHHOMY 4YeKy Ha cyeT 4deKoaepskaTesst
MPOU3BOAMUTCS TOC]AE TIOJYYEHMS TUlaTeXa OT IUlaTeJblIMKa, €Cid MHOe He
MPEeIyCMOTPEHO JOTOBOPOM MEXIY UYeKOAepXKaTeJaeM M OaHKOM.

IMpu oTkase TiarenblIMKa OT OIUIAThl YeKa YeKojepKareib MOXET 1O CBO-
eMy BbIOOpPY MPEIbSIBUTh UCK K OMHOMY. HECKOJIbKMM WJIM KO BCEM O00sI3aH-
HBIM MO YeKy JiiaM (YeKoaaTenio, aBaiucTaM, MHIOCCAHTaM), KOTOpble He-
CYT Tepell HUM COJIMIAPHYI0 OTBETCTBEHHOCTb.

Pacuetbl naamescnbimu mpeb608aHusMU-nOPYHEHUSMU VIMEIOT CBOM JIOCTO-
nHcTBa. OCOOEHHOCTh UX B TOM, YTO 3TO TpeOOBaHME MOCTaBIIMKA K MOKYIMa-
TEII0 OIUIATUTh CTOMMOCTh TIOCTABJIEHHOM IO J0rOBOpPY MPOAYKIIMU, TOBa-
pPOB, YCJIyT, OCHOBAHUEM KOTOPOTO BBICTYMAIOT pacuemHbule 1 omepy304Hble 00-
Kymenmbl, HarpaBjisieMble 0AHKOM, OOCIYXMBAIOIMM IOCTaBIIMKa, B OaHK,
obciyxuBarouii miarenapiuka. C 1enblo COOMIONEHUsI UHTEPEeCOB MOCTaB-
IMKa YCTaHaBJIMBACTCA 3aBUCUMOCTb BPYUYCHMs IUIATCJIBIIMUKY OTIPY30YHBLIX
JOKYMCHTOB IIO ITOCTaBJICHHBLIM TIpy3aM OT HUX CBOCBpeMeHHOﬁ OIlIAThI. BaHK
MoKynaTeJsisl epeaacT JUlllb TpeOoBaHUE-TTOPYUYEHUE, MOJyYeHHOE OT TMOCTaB-
1IMKa, TJIaTeIbIIMKy, a OTIPY30UHble JOKYMEHTHI OCTaBJISIET B Kapmomeke K
cuemy naamenvuiuka. TOTBKO TIPU COIIACUM TMOJTHOCTHIO WM YaCTUYHO OIlia-
TUTh TUIATEXHOE TpeOOBaHUe-MOpyYeHUe OaHK CITMCHIBAET CPEACTBAa CO CyeTa
riareJblinKa 1 BO3BpalIaCT OTTPY30YHBIC JOKYMCHTHI IUIAaTCJIBIIMUKY KaK pac-
MUCKY B IpUEMeE K IIPOBOLY U COBEPLICHUU OIUIaThl TOBAPOB.

OCOOEHHOCTU UCIMOJIb30BAHUSI PA3IMUHBIX (DOPM PACUETOB UMEIT MECTO
MPU COBEPILEHUU OTIENbHBIX (hpMHAHCOBBIX omepauuit. Hampumep, Bo3Bpar
3a[J0JDKEHHOCTH, O0pa3oBaBLIeiicsl B CBS3U C MEPEUUCIEHUEM CDPEICTB IMOpY-
YCHUAMU IIATECJbLUIMKOB B BUEC npeaBapMTeanOﬁ OIlIaTbl TOBApOB, pa60T nu
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YCJIyr, TO KOTOPBIM ITOCTaBIIMKAMU HE IMPOM3BEAEeHa OTrpy3Ka TOBapoB, HeE
BBITIOJIHEHbI pabOThl M YCJIYTH, JOKEH MPOU3BOAUTHCS ILIATEKHBIMU IIOPY-
YEHUSMU TTOCTAaBLIIMKOB M MCIIOJHUTEICH paboT U ycayr. JpyruMu cioBamu,
eC/Iu Y TIPEANPUSITHSI UMeeTCs 1eOUTOPCKas 3a10JKEHHOCTh, TO OHO HE BIIpaBe
ee B3BICKMBATh, MCIOJIb3ys IUIATEXHbIC TPeOOBaHUS WM TPeOOBaHUSI-TIOPY-
YEHMS.

HOCTyHaIOH.[I/IC B 0aHK IuIaTesbIIMKA IIJIATEXHbIE TpC6OBaHI/IH—H0py‘IeHI/IH
OITAYMBAKOTCA IMOKYIATCJIAMU TOJIBKO B IMOPAIKE npedeapume/lbﬂoeo akuenma.
HpI/I‘IeM 9TU PACYCTHBIEC NJOKYMCEHTHI INOMEIIAIOTCA B KapTOTEKY JO MOMCHTA
IIOJTYYCHUA aKIECIITa IIaTCJIbIIUKa. Cpox akyenma COCTaBJIACT TPHU paGO‘II/IX
nHsa. [lnaTempmk BIIpaB€ OTKa3aTbCA OT aKILECIITa TIJIATEC>KHBIX Tpe6OBaHHﬁ—
HOpy‘IeHI/IfI, €CJIM €CTb HECOOTBETCTBUE C YCIIOBUSAMMU OJOTOBOpa, C o0s3aTenb-
HBIM YKa3aHMEM B 3adABJICHUU MOTHBOB OTKa3a U CCBUIKOM Ha COOTBETCTBYIO-
1107074 IIYHKT O0roBopa. HpI/I HEMOJYYCHUU B YCTaHOBHeHHLIﬁ CpOK OTKa3a OT
aKIeITa IIaTCXKHbIX Tpe60BaHHﬁ—HOpy‘IeHHﬁ OHU CYMTAIOTCA aKLECIITOBAH-
HBIMM W TIOAJICXKAT OILIATC IJIaTCJIbIIMKaMU.

HpI/I pacye€Trax IjaaTCXkXKHbIMN Tp€6OBaHI/IHMI/I—H0pY‘ICHI/IHMI/I corjiacue I1uia-
TEJbIIWKA OIIaTUTh Od)OpMJIHeTCH oA CAMMU JIUL], YIIOJJTHOMOUYECHHBIX pac-
IopAXATLCA PaCYCTHBIM WM TCKYHIMM CYECTOM, WM OTTUCKOM IICYATH. OnuH
OK3CEMILTIAP IJIATCXKHOTIO Tpe6OBaHI/IH—HOpy‘IeHI/IH IIoMeIIacTCd B KapTOTCKY
1 s KOHTPOJA. B cjiydya€ HEIIOJY4YCHUA 0aHKOM aklienTa MmjaaTeblinKa Mo
TIIaTE>KHBIM TpC6OBaHI/IHM—H0pY‘IeHI/IHM B TCUCHUEC TPEX pa60q1/1x IHEW OHHU
BO3BpallaroTCA 6aHKy InocraBmIMKa C yKazaHUEM, YTO PACYETHBLIC JOKYMCHTBI
He akienroBaHbl. OTBETCTBEHHOCTb 3a OOOCHOBAHHOCTH OTKa3a OT akIlemTa
HECYT IIaTCJIbIIUKH.

Ilpy OTCYTCTBUMM CpENCTB Y IUIATEJILIIMKOB aKIENTOBAHHBIC TUIATEXHbBIC
JOKYMEHTBI TTOMEILATC B KapToTeKy 2. Omara 3TMX JOKYMEHTOB IPOU3-
BOAMTCS MO Mepe TOCTYIUIEHUsI CPEIACTB Ha CYET IJIAaTeJIbIIMKA U C y4eTOM
YCTaHOBJICHHOIM OYEpEeIHOCTH IUIATeXEel C pacyeTHOro WJIM TEKYIIEero cyera.

JInst pacyeToB MEXIy MOCTABIIMKOM M IUIATEIBIIMKOM MOTYT MPUMEHSTh-
cs1 axkpedumuent. Tlpy pacyeTax Mo akKKpeAUTHBY O0aHK-IMUTEHT, IEWCTBYIO-
LKA MO MOPYYEHUIO TUIaTesIbIIMKA 00 OTKPHITMM aKKpPEIMTHBA U B COOTBET-
CTBUHU C €ro yKazaHMeM, 00S3yeTcsl MPOM3BECTH IUIATEXKM MOJIydaTesio CPeiCTB
WIN OIUIaTUTh, aKLENTOBAaTh WK YYECTh MEPEBOMNHON BeKCeJb MO0 AaTh MOJI-
HOMOYME IPYrOMY MCHOJHSIONIEMY GaHKY IMPOM3BECTHM ILIATEXU IOIydaTesTio
CPEICTB WJIM OIUIATUTH, aKIENTOBAaTh WIM YUeCThb MEPEBOMHON BEKCEb.

HDI/I OTKPBITUU NOKPblmoeco, Uau 6en0HupoeaHH020, aKKpE€anuTHBa 0aHK-2MMU-
TEHT IIPpU €ro OTKPBLITUM MNECPECUUCTACT CYMMY aKKpPCIWTHBA 3a CUYCT ILIaTC/Ib-
muKa Ju6o CyMMY IpE€aAOCTaBICHHOIO €My KpE€auTa B PACHOPAXKCHUE MCITOJI-
HSIOIero 0aHKa Ha BeCh CpOK IecTBUS 00s13aTeNIbCTBA OaHKa-IMUTEHTA.

B CIyda€ OTKPbBITUA HENnoKpblmoeo, Uuau eapaHmupoearHnHoco, aKKpEIAUTHUBaA
HUCITIOJIHAIOLIEMY 6aHKy pEaOCTAaBIACTCA MpaBO CIIUCBIBATL BCIO CYMMY aKK-
peanTtuBa C BEAYLICTOCA y HETO CUeTra 0OaHKa-3MUTEHTA.

Om3bi6HbIM STBISIETCS aKKpCIUTUB, KOTOpBIfI MOXET OBITh M3MEHEH WIN
OTMEHEH 0aHKOM-3MHUTEHTOM 0e3 OpeaABapUTCIIbBHOTO YBECAOMJICHUA I10JIy4da-
TEJIA CPpCACTB. OT13BIB AKKpE€AUTHBA HE CO30acT KaKuX-TM00 00s13aTebCTB OaH-
Ka-OoMHUTCHTa IICPCA I1OJIydaTcsiEeM CpEACTB.

AKKDCL[I/ITI/IB ABJIACTCA OT3bIBHBIM, €CJIM B €ro TCKCTC IIPAMO HE YCTAaHOB-
JICHO, YTO OH ABJIACTCA 0€30T3bIBHBIM.
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be3zom3bigHbiM SBNISIETCSI aKKPEAUTUB, KOTOPBI HE MOXET ObITh OTMEHEH
0e3 coryacus noaydareis cpeacTtB. Ilo nmpochbe 6aHKa-IMUTEHTA UCIIOJIHSIIO-
Uil 6aHK, y4acTBYIOLIUIM B MPOBENEHUU aKKPEAUTUBHON ONepanuu, MOXET
noaATBEPAUTD 0€30T3bIBHBII AKKpPCIUTUB. 10T AKKpPCAUTUB Ha3bIBACTCA ITOO-
TBEPXKIEHHBIM. Takoe MONTBEpPXIEHWE O3HAYaeT MPUHSITHUE WCTOJHSIOIINM
0aHKOM JOTIOJHUTEJIbHOTO K 00513aTeIbcTBY OaHKa-3MUTEHTa 00s13aTeIbCTBA
NMPOU3BECTU TIATCK B COOTBETCTBUU C YCJIIOBUSMU aKKpCAUTUBA. be3or3bIB-
HBIN AKKpCIUTUB, HOﬂTBCp)KLLCHHbIﬁ UCIOJIHAKIIUM 6aHKOM, HE MOXET ObITh
W3MEHEH WU OTMEHEH 0e3 coracusi WCIOJHSIOero oaHka.

Z[J'IH HCIIOJIHCHHUA aKKpECAUTHUBA I10Jy4YaTe/ib CPCACTB IPCACTABJISACT B HC-
MOJHSIIOIUI OaHK MOKYMEHTBI, MOATBEPKIAIOIINE BBHITIOJHEHUE BCEX YCIIO-
BUlt akkpeauTusa. [Ipu HapylieHUU XoTs1 Obl OAHOTO U3 3TUX YCIOBUI MCITOJN-
HCHUEC aKKpeaAUTUBaA HC MPOU3BOIUTCS.

Ecin l/ICl'lOJ'[Hﬂ}OLU,l/lﬁ 0aHK OTKa3bIBaeT B NPpUHATUN OOKYMCHTOB, KOTO-
PbIC 110 BHCIIHUM IIPpU3HAKaM HE COOTBECTCTBYIOT YCJIOBUSM aKKpPECIUTHUBA, OH
He3aMeUTUTeIbHO WHGMOPMUpPYEeT 00 3TOM ToIydaressi CPCACTB U OaHK-I9MU-
TEHT C YKa3aHUEM IPpUYUH OTKasa. Ecmm 63HK—3MI/IT€HT, IMOJIY4YMUB IIPUHATHIC
UCITOJHAIIIUM 0aHKOM JOKYMCHTBI, CUUTACT, YTO OHU HE COOTBETCTBYIOT IO
BHEITHUM TIPU3HAKaM YCJIOBMSIM AKKPE/IMTUBA. OH BIpaBe OTKA3aThCsl OT WX
MPUHSITUS U TTOTPEeOOBaTh OT UCHOJHSIIONIETO OaHKa CYMMY. yIUIAYeHHYIO MO-
JlyJaTesllo CpeJICTB C HApyllIeHUEeM YCIOBUI aKKPEeIUTHBA, a MO HEMOKPHITOMY
AKKpPECIUTUBY — OTKa3aTbCsd OT BO3MCLICHMS BBIIVIAYCHHBIX CYyMM.

OTBETCTBEHHOCTh 3a HapylIEHUE YCJIOBUI akKpenuThBa Mepen IiaTesb-
IIUKOM HeceT OaHK-IMUTEHT, a Tepea 0aHKOM-3MUTEHTOM — UCTIOJHSIONIUIA
6ank. Ilpy HeoOOCHOBAaHHOM OTKa3e HCMOJHSIONIEro 0aHKa B BbITLIATe Je-
HEXHBIX CPEJCTB MO MOKPHITOMY WIM TMOATBEPKIEHHOMY aKKPEIUTUBY OTBET-
CTBEHHOCTb Tepe/ ToJTyyaresieM CPeACTB MOXCT ObITh BO3JIOXKEHA Ha MCIOJ-
HsOIM 6aHK. [1pyu HenmpaBWILHOUN BBIILJIATE UCTIOJHSIIONIUM OAaHKOM TEHEeX-
HBIX CPENCTB MO TOKPHITOMY WIW TOATBEPXKICHHOMY aKKPEeIUTUBY W3-3a
HapylIeHUs] YCJIOBUN aKKpeIUTHBAa OTBETCTBEHHOCTb IMeEpel IaTeblIIUKOM
MOXeT ObITh BO3/IOKE€HAa HAa WCIOJHSIOMUN OaHK.

3aKkpbITUE aKKPEeIUTUBA B UCIOJHSIONIEM OaHKe MPOU3BOJUTCS MO CeTy-
IOIM OCHOBAHUSIM:
* 0 WUCTEYEHUU CPOKa aKKPEAUTHBA;
* 3asBJIEHUIO TIOJy4yaTesisi CPeACTB 00 OTKa3e OT MCMOJb30BaHMST aKK-
peauTuBa 10 UCTEUYEHUsI CpPOKa ero NeMCTBUS, €cidi BO3MOXHOCTb Ta-
KOTro OTKa3a MpeayCMOTpeHa YCJIOBUSIMM aKKpPEAUTHBA;
* TpeOOBaHUIO IUIATENbIIMKA O MOJTHOM WIM YAaCTUYHOM OT3bIBE aKK-
peIuTHBa, €ClM TaKOW OT3bIB BO3MOXKEH IO YCJIOBUSIM aKKpeIuTUBa.
O 3aKpBITUN aKKPEAUTHBA MCHOJHSIOINIA OaHK CTaBUT B U3BECTHOCTh OaHK-
aMuTeHT. Heucnonb3oBaHHAas cyMMa MOKPBITOrO aKKPEAUTUBA MOIEKUT BO3-
BpaTy 6aHKY-3MUTEHTY OTHOBPEMEHHO C 3aKPBITHEM aKKpeauTHBa. BaHK-aMu-
TEHT 3aYMCISIET BO3BpAIlEHHBIE CyMMbl Ha CYeT IUIaTeIblIMKa, C KOTOPOro
JNETTOHUPOBAIUCH CPEACTBA.
AKKpPETUTUB MOXeT ObITh MpeJHa3HaueH i PacuyeToB TOJbKO C OIHUM
MOCTaBIIMKOM, HO IO OAHOW WM HECKOJIbKWM ITOCTaBKaM.
DuHaHCOBBIM MeHeIXep BIUsEeT Ha BbIOOP (hOPM pacueTOB MCXOAS U3 3a-
a4 YCKOpEeHWsl TiaTexell, MUHUMM3AlUU HeXelaTeJIbHOU 3al0/KeHHOCTH,
BO3/IEMCTBUSI HA MOCTABIIMKOB TIPU HAPYIIEHUU YCJIOBUI KOHTPAKTOB.
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9.7. KACCOBBIE OITEPALIMU

Kaccoebte onepayuu iMeoT MeCTO MPU HAJTMYIHO-IEeHEXHOM hopme pac-
YETOB.

JIist OoCyIIeCTBJIEHUsI YIpaBIeHUs pacyeTaMyd HaJIMYHBIMU JeHbraMu
Kaxaoe MpearnpusThe 00s13aHO UMETb Kaccy W BECTU KdAcCo8ylo KHuey TIO
ycTaHoBJIeHHOM (opme. TIpueM HaTWYHBIX A€HEr MPEANPUSITUIMU TIPU OCY-
IECTBJICHUM PACYETOB C HAaceJeHUEeM MPOU3BOIUTCS C 00A3aTebHBIM MPU-
MeHeHMEeM KOHTPOJbHO-KAaCCOBBIX MalllMH. HanuuHble TeHbrU, MOJy4YeH-
Hble TIPEANPUATHSIMU B GaHKaX, MOTYT pacXodoBaTbCs Ha LieJM, yKa3aH-
Hble B YekKe.

HpeZ[HpI/IS[TI/IH MOI'YT UMETb B CBOMX KacCcCaX HaJIUMYHBIC NCHbBI'M B IIp€acjiax
aumumoe, YCTaHOBJICHHBIX 6aHKaMI/I, o corjaaCcoBaHUIO C PYKOBOAUTEICEM
npearnpuAaTud. HpI/I HEO0O0XOAUMOCTHU JUMUTHI OCTaTKOB Kacc nepecMmarpuBa-
o1cs. Bcro JCHCKHYIO HaJIMYHOCTb CBEPX YCTAHOBJICHHBLIX JTMUMHUTOB OCTaTKa
HaJIMYHBIX ICHET B KaCCC€ MNMPCANPUATUA 00si3aHbl cl1aBaThb B 0aHK B nopsaake u
CPOKH, COIJIaCOBAHHBLIC C O6CJ'Iy)K_I/IBaIOH_II/IM ero 0aHKOM.

B Hactosiee BpEMs YCTAaHOBJICHBI CJICAYIOIINUEC Croco0bI UHKaccayuu Ha-
JIMYHBIX OCHET: Y€pE3 NHEBHbLIC U BCYCPHUE KaCChbl 6aHKOB, MHKaccaTopaM, B
00beAMHEHHbIE KaCChl pyu OpeanpugaTudgXx ajst Hocneny}omeﬁ caaun B OaHK.
OpeanpUuATuAM CBA3U JIsd IMEPEUYUCIICHUA Ha CYCTa B 0aHKax Ha OCHOBE 3aK-
JIIOYCHHBIX OOIOBOPOB.

IpeanpusTisi, UMEOIIUe MOCTOSIHHYIO IEHEXHYIO BBIPYYKY, IO COIJIaco-
BaHMIO ¢ 0aHKOM DACXOOYIOT €€ Ha OIUIaTy Tpylda, 3aKyMKYy CeJIbXO3MPOIyK-
LN, CKYMKY Tapbl M TOBapoOB y HacesieHMs. [IpeanmpusiTusi He UMEIOT IpaBa
HaKaIuTMBaTh B CBOMX KaccaxX HaJM4YHbIe IEHbIM CBEPX YCTAHOBJICHHBIX JIMMU-
TOB IO OCYILECTBJICHUST MPEACTOSIIINX PACXOI0B. XPaHUTh HATMYHBIE TEHbIU B
Kaccax CBepX YCTAHOBJEHHBIX JUMUTOB TMPEANPUATUS MMEIOT MPaBO IJIsT OIl-
JIaThl TPYAA, BBIMIATHI MOCOOMIA MO COLIMATbHOMY CTPAaXOBaHUIO U CTUITEHIWI
He CBBIIIIe Tpex pabouux AHel, a B paitoHax KpaitHero CeBepa v mpuUpaBHEH-
HBIX K HUM MECTHOCTSIX — JIO ISITH pabovyuX JHEH.

M3 kacc mpeanpusaTHii MPOU3BOAMTCS Bbidaya HAJIWYHBIX JAEHEr MO OT-
YeT Ha XO3AMCTBEHHO-OMEepallMOHHbBIE PacxXodbl B pa3Mepax M Ha CPOKH,
omnpejesisieMble PYKOBOIWUTENIEM MpPEANpUsATHs. JIula, MOJydyHBIINME TOJ OT-
YyeT HaJUYHbIe JeHbIM, 00SI3aHbl HE TMO3IHEee TpeX PabovuX AHEH Mo McTede-
HUU CpOKa, Ha KOTOPBIA OHM BBIIAHBI, WJIM CO JHS BO3BpalleHUs M3 KO-
MaHIMPOBKU TPEIbSIBUTh B OYXTaITepuIO MPEANPUITUS OTYET 00 M3pacxo-
JOBaHHBIX CYMMaX W MPOM3BECTH MO HUM OKOHYATENbHBIN pacueT. IIpu aToM
BblIaya HaJWYHBIX JEHET IMOJA OTYEeT MPOM3BOOUTCS TOJBKO ITOC]E IOJHOTO
oT4yeTa KOHKPETHOrO IMOJOTYETHOTO JIMIIA 0 paHee BBIIAHHOMY €My aBaHCy.
He nomyckaeTcsi mepenavya BBITAHHBIX IO OTYET OEHEr OMHUM JIUIIOM IpY-
oMy JIUILY.

IpreM HaJWYHBIX JeHEr KaccaMu MPeaNpUsITUIA MPOU3BOIUTCS TI0 Mpu-
XOOHBIM KACCO8bIM 0poepam, TIOANMMCAHHBIM TJaBHBIM OyXraaTepoM Ipea-
npusatus. O mpueMe JeHer BbIAACTCS KBUTAHLMSA K MPUXOIHOMY KacCOBOMY
opaepy.

Bblmaya HaJdWMYHBIX JEHEr M3 KAcC MPEANpPUATUS TPOU3BOIUTCS IO pac-
XOOHBIM KACCO8bIM 0pOepam, TIATEKHBIM BEIOMOCTSIM, 3asiBIICHUSIM WIHN CUe-
TaM, MMEIOIIMM COOTBETCTBYIOIee OodOpMIeHUE W INTAMI C PEKBH3UTAMU
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pacXoHOTO KAacCOBOTO Opfiepa W C TONIMUCHIO PYKOBOIUTENS W TJIABHOTO
Oyxrajnrepa.

Ornara Tpyna, BbITIIaTa MOCOOWIA IO COLIMAJIBHOMY CTPaXOBaHUIO U CTU-
TIeHANI OCYLIECTBIISIIOTCS TI0 NAAMENCHbIM 6edomocmsam Oe3 COCTaBJICHUST pac-
XOIHOTO KAacCOBOTO OpJepa Ha KaXIOro MojydaTess.

HpI/IXOZ[HBIC 1 pacXoOdHbIC KaCCOBLIC opac€pa WM 3aMCHAIOIIME MX TOKY-
MCHTBI PETUCTPUPYIOTCA B CIICHMAJIBHOM XKYpHaI€ OO0 II€pE€aayr HMX B Kaccy, a
O(l)OpMJ'ICHH])IC Ha IUIaTEXHBIX BEAOMOCTAX PaCXOOHBLIE KaCCOBLIC opac€pa pe-
TUCTPUPYIOTCA ITOCJIE MX BbIIAA4MU. Bce IIOCTYIUIEHUA W BblIa4W HAJIWYHBIX I€-
HET NPECAINpUuATUA OTpaXarT B KAaCCOBOM KHMTE.

BaHKM cucTeMaTHUYeCKM TPOBEPSIIOT COOIONCHME TMOpPSIIKa BEIECHUs Kac-

COBBIX OTepaliMii Ha mpeanpuaTur. OObEKTOM KOHTPOJIS SIBIISIOTCS:

* TIOPSIIOK BEJICHUST KacCOBOW KHUTH,

* TIOJTHOTA OTIPUXOIOBAHMS KACCOBOM HAJTMIHOCTH, MOJYIEHHON B GaH-

Ke (TTOJIHOTa OMPUXOJOBAHMS B KacCy MPENNpUATHsS A€HEr, TOTydeH-

HBIX B pe3yjbTaTe XO3SWCTBEHHOW HEeATETBHOCTH, KOHTPOIHUPYCTCS

HaJIOTOBBIMM OpTraHaMH TIpY MPOBEpPKe COOMIOACHMS HaJOTOBOTO 3aKO-

HOMaTeJIbCTBA);

* IIeJIeBOe WCITOJIb30BaHKMe HAJIMYHBIX JEHET, MOJMy4eHHBIX B OaHKe;

* pacxomoBaHWe HATMYHBIX JCHET U3 BBIPYYKM;

* coOoIeHNe JTMMUTA OCTaTKa KacChl. CPOKOB W TIOpsIAKA Cladyd Ha-

JIMYHBIX JICHET;

* CBOEBPEMEHHOCTh BO3BpaTa B 0aHK He BBbIAAHHBIX B CPOKACHET.

PacyeT tMMuTa OCTaTKa KacChl MPOW3BOOUTCS Ha OCHOBAHWU CJICMYIOIINX

TMAHHBIX, COOOIIAEMbIX TIPEANPUSATAEM B OOCTYKMBAIOIIMIA ero 6aHK: (hakTh-
YECKOTO WJIM OXHMIAeMOTO pa3Mepa HaJIMYHO-IEHEXHON BBIPYYKH 3a IOCye-
JIHUE TPU MecsIia, CpeIHETHEBHON BBIPYYKH, CPETHEYACOBOM BBIPYUKH, Bhifi-
JIaT HAJIMYHBIX IEHET 3a TMOCeTHUEe TPU MECSHA. 32 MCKIIOYEHUEM DPAcXOIoB
Ha OITIaTy Tpyla W COLIMATbHO-TPYIOBbIe BHIIJIAThI, CPETHETHEBHOTO PacXo-
Jla, CPOKOB CIa4M BBIPYYKM B AHAX. Yacax paOOThI MPEATIPUITHS, BPEMEHH
MHKAaCCUPOBAHUS BBIPYYKH.

Hanmuunble pacdeTsl MeXAy IOPMIMYECKAMU JIMIIAMM OTPaHUYEHBbl pa3Me-
paMu, ycTaHaBiMBaeMbiMM lleHTpambHbIM GaHkoM P®. 3a ocyiiecTBieHue
pacyeTOB HAJIMYHBIMU JEHBraMU C IPYTUMU TIPEANPUSITHSIMU CBEPX YCTAHOB-
JICHHBIX TIPEACTBbHBIX CYMM C TIPEANPUSITHIA B3UMAIOTCS ITpadbl B ABYKpaT-
HOM pa3Mepe CyMMBI TTPOM3BEICHHOTO TUIaTeXa: 3a HEeONPUXOJOBaHWE B Kac-
Cy IEHEXXHON HAJIMIHOCTU — INTpad B TPEXKPATHOM pasMepe HEOIIPHXOM0-
BaHHOM CYMMBI; 3a HecOOJIolleHWe NeHCTBYIOIIETo IMOopsiiKa XpaHeHUs
CBOOOIHBIX IEHEKHBIX CPENICTB, a TAKXKE 3a HAKOTUIEHHWE B Kaccax IMpenrpusi-
THI HaJIWYHBIX JEHEer CBepX YCTAHOBJICHHBIX JMMHUTOB B3WMaeTcs IITpad B
TPEXKpPaTHOM pa3Mepe BBISIBICHHON CBEPXJIMMUTHOM KacCOBOM HAJIMYHOCTH.
Kpome 3TOro, Ha pykKoBOmUTEJEH MpenrpuUsiTHit. MOMYyCTUBINUX YKa3aHHbBIE
HapylIeHUsI, HaJaraloTcsl aIMMHUCTPAaTUBHBIC ITpadsl B 50-KpaTHOM pa3me-
pe YCTaHOBJICHHON MWHUMAJIbHOM MECSYHOM OIUIaThl Tpyna.

DuHaHCOBHII MCEHEIKEP PYKOBOACTBYETCA TEM. UTO OCHOBAHUEM JIA OII-
peacIC€HUA CyMMbl pacxXxodOBaHUA HAJIWMYHBIX NJCHET W IIOATBEPXKICHUEM 3THUX
pacxodgoB ABJAIOTCA: JOTOBOpa, KOIIMKW TOBAPHBIX YEKOB CYE€Ta, OTYETHI I1O-
JOTYETHLIX JIMIT O paCXOOdOBaHWM IIOJTYYCHHBIX HaJIWMYHBLIX OCHET.
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9.8.VITPABJIEHUE JEBUTOPCKOW U KPEJIUTOPCROII
3AJIONKEHHOCTBIO

IIpu Ge3HATMYHBIX pacyeTax OTIpy3Ka M OIrliaTa TOBapoOB He COBMAmaioT BO
BpeMeHHU. DTO MPUBOAUT K TMOSIBICHUIO NeOUTOPCKON WM KPEAUTOPCKON 3a-
JIOJKeHHOCTH. YacTh 9TOM 3aJ0/KEHHOCTU B TPOLIECCE XO3SIHCTBEHHO-(U-
HaHCOBOW MEesITEIbBHOCTU Hen30exHa, K MpUMepy MpPU aBaHCOBBIX M 3aJI0ro-
BbIX TUtaTexax. Ho BO3MOXHO M HapylleHWe TUIaTeXHO-PACYETHON AMCLIUII-
JuHbl. JI1g (GUHAHCOBOTO MeHeIXepa YIpaBieHUE 3al0JI)KEHHOCThIO
MPEANPUSITUS — OIHA U3 HamOoJiee CIIOXHBIX OMepaTUBHBIX 3a1ad.

Jlebumopckas 3a0oaxcenHocms MOXET ObITh BbI3BaHA MPOCPOUYKOM TUIATEeXei,
HejlocTayaMM, pacTpaTaMy M XMILIEHUSIMU, TTOpuelt ieHHocTel. B mocienHee Bpemst
PE3KO BO3pOC/ia HECBOEBPEMEHHOCTD B OIJIaTE CUETOB 32 OTIPYKEHHYIO MPOIYK-
LIMI0, BBIMOJIHEHHBIC PabOTHI M OKa3aHHbIC YCIYTM. DTO TMPUBOIUT K TOMY,
YTO TIPEANPUSITUSI-U3TOTOBUTENIM 3HAYUTEJbHYI0 MacCcy OOOpPOTHBIX CPEICTB
OTBJIEKAIOT U3 000pOTa Ha HeompeaeieHHOe BpeMs. B cBsI3u ¢ 3TUM Gosibliioe
3HaUYCHUE MPUOOPENIU pe3epesbl no COMHUMenbHbviM doaeam, HOpMUpyeMble 3a
cyeT 6ajlaHcoBoi MpuObLIK. Ilpu cnucaHuu ¢ GanaHca NPeANnpPUsITAS HEBOCT-
pebOBaHHbBIX JOJITOB, paHee MPU3HAHHBIX COMHUTEIbHBIMU, COOTBETCTBEHHO
YMEHBIIAETCSI CyMMa CO3JaHHOTO pe3epBa B KOPPECMOHIEHIIMU CO CUeTaMu
ydeTa pacyeToB ¢ neoutopamu. [Ipu mpucoeqMHEHUN HEU3PACXOJOBAHHBIX CYMM
pe3epBOB MO COMHUTEIbHBIM JIOJITaM K MPUObUIM TO/A, CJICAYIOIIErO 3a TOJ0M
X CO3[aHUsI, COOTBETCTBEHHO YMEHbIIIAETCS CyMMa pPE3epBOB M YBeJIWYMBa-
eTcsl pa3Mep HajiorooGiaraeMoil TpuObLIN.

CosnmaBaeMbIii pe3epB MO COMHUTEJBHBIM JOJTaM CIYXUT WUCTOYHUKOM
MOITOJTHEHHUST OOOPOTHBIX CPEICTB, aBaHCUPOBAHHBIX B OMepallliy IO peaju-
3aliK TOBApoB, paboT U ycayr. COMHUTEIbHBIMU TOJTaMU CYMTAIOTCS T€ BUIbI
NeOUTOPCKOM 3aI0JKEHHOCTH, KOTOPBIE He TIOrallieHbl B YCTAHOBJIEHHbBIE CPOKHU
U He obecrieyeHbl IOPUINYECKHU IMOTHOIEHHBIMU 00sI3aTeIbCTBAMU WM Ta-
paHTtusiMu. He mosydeHHbIe B TedeHUE Tofa ¢ 1eOUTOPOB JOJITH OTHOCSTCS Ha
(buHaHCOBBIE Pe3yNbTaThl MPEATIPUATHS.

DUHAHCOBBI MeEHEeIKep aHATM3UPYeT NeOUTOPCKYIO 3aI0JIKEHHOCTH IO
KaXXIOMY COMHUTEIBHOMY JOJTY C YYeTOM ILIaTeXeCIOCOOHOCTH MOJIKHUKA
M ero (pMHaHCOBOTO COCTOSTHUSA. BennuuHa pe3epBHOro (hoHIa onpenesieTcs
UM JIMOO B BUJE YCTAHOBJIECHHOIO MPOLIEHTA OT pa3Mepa 3aJ0JKEHHOCTH, CO-
OTBETCTBYIOIIIETO 10Ji€ COMHMTEIbHBIX JOJTrOB, JUOO B (opMe OTYMCICHUI
MO KaxkaoMy 10Jry. 3a ¢opMUPOBaHUEM PE3EPBOB MO COMHUTEIBHBIM I0JTaM
HEOOXOAMM KOHTPOJIb B CBSI3W C TeM, 4TO B (DOHI HAIMpaBJsieTCs] IPUOBLIbL 10
HaJIOrOO0IOXKEHUSI.

B Hacrosiiliee BpeMsi YCTaHOBJIEHO, YTO K TUTATEIbLIMKAM HAJIOrOB MOTYT
MPUMEHSITBCSI MEPBI OeCCHOPHO20 83bICKAHUs HEMOMMKH IO TUIaTeXaM B OIOIKeT
B BUIE OOpAaIlleHUsT B3BICKAHUST Ha CYMMbI, MPUYMTAIOIIMECS HETOMMIIHUKY OT
ero ne6utopoB. IlprMeHeHNe TaKOil Mephl CBSI3aHO C TE€M, YTO B psifie CIydaeB
OTBJICUEHUE CPEACTB B MEOMTOPCKYIO 3aI0JKEHHOCTh, OOPa30BaBIIYIOCS IO
pacyeTaM 3a OTIPYXEHHYIO MPOMIYKIIMIO, BBIMOJIHEHHbIE PabOThl M OKa3aHHbIE
YCIIYTH, TIPUBOIUT K HECBOEBPEMEHHOMY TEepPEUMCICHUIO TUIaTeXXel B GIOMKET.

erdumopcxaﬂ 3a004%CeHHOCMb BO3HUKAET B OOJIBIINMHCTBE CJIydyacB 11pu
pacycrax ¢ nocraBiMkKaMmu M O3Ha4YacT MCIIOJIb30OBAHUE B XO3${PJICTBCHHO—(1)H-
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HAHCOBOM NeITeTbHOCTU CPEACTB, HE TIPUHAIJIEXKAIINX MPEANPUSATHIO, HO OKa-
3aBIIUXCS 110 KAKUM-JTMO0 TTPUYMHAM B €ro 060poTe.

KpenuTtopckyto 3a10KeHHOCTh (DMHAHCOBBIM MEHEIDKep aHAIU3UPYET IO
CJIeAYIOIIMM HarpaBJIeHUSIM:

* pacyeTHBIM JOKYMEHTaM, CPOK OITIaThl KOTOPBIX HE HACTYITWII;

* TIOCTaBIIMKaM IO HEOIUTAYeHHBIM B CPOK PACUETHBIM TOKYMEHTaM;
* TOBapawm;

* pacyetaMm C OIOIKETOM;

* TI0 pacyeTaM B TIOpSIKE 3a4eTa B3aWMHBIX TPeOOBAHUIA;

* HeoT(haKTypOBaHHBIM TOCTaBKaM;

* BBIIAHHBIM BEKCEJISIM, CPOK OIUIAThl KOTOPBIX HE HACTYIIWII;

* MPOCPOUYCHHBIM OILIATON BEKCEISIM;

* WCITOJIb30BAHHOMY KPEIWTY.

O0BeM KpeaUTOPCKON 3aM0KEHHOCTH 3a TocieHee BpeMsT pe3Ko BO3pocC.
Dro HabomaeTcss Ha (GoHe YBEIMUYSHHUST OOIIel NeOUTOPCKON 3am0JIKeHHOC-
Td. TTpoBOIMMBIE 3aYeThl B3aMMHOM 3alOJDKEHHOCTH JIMIIb Ha BpeMsl CTaOM-
JIM3UPYIOT CUTYAIMIO, HO HE YCTPAHSIOT MPUYMH TIOSBIECHUS 3aI0JKEHHOCTH.
DTO CBUAETENLCTBYET O TOM, YTO CHCTeMa TUIaTeked M PacyeToB OOBEKTUBHO
OTpakaeT KPU3KMCHOE TOJIOKEHUE el B IKOHOMMKE, cdepe MpOU3BOACTBA U
peaiu3alny TOBapOB.

Kpenuropckas 3amoKeHHOCTh OTHOCUTCS K KPAaTKOCPOYHBIM 00sI3aTeNb-
cTBaM mipenrnpustuii. COOTHOIIEHWE OOOPOTHBIX CPEICTB U KPATKOCPOYHBIX
00513aTeILCTB IIPEACTABISIET COOOU Koaghgpuuuenm noxpwvimus 0060pOmMHbBIX
cpedcma:

CpenmHgd cymMMa OOOPOTHBIX CPEZICTB
" Kpatkocpoutble o6a3atenncrsa

CooTHollIeHre 000POTHBIX CPEICTB M KPAaTKOCPOUYHBIX 00SI3aTEIILCTB Y TIPEI-
MPUSITHSI, UMEIOIIETO HeOONbIMe 3amachl TOBapHO-MAaTepUaIbHBIX ILIEHHOC-
Tel M JITKO peajn3yeMble PHIHOYHBIE IICHHBIE OyMarw, MOXeT OBIThb IOpa3mo
HIDKE, YeM Y MPeaNpUsITHs C OOJIBIION Joieil 0O0OpPOTHBIX CPEACTB B 3aracax
TOBapOB.

YcTpaHeHWIO NPUYMH BO3HUKHOBEHUSI HEYIpaBISIEeMOM 3aI0JIKeHHO-
CTH CIIOCOOCTBYET HajibHeilee pedopmupoBaHue OAHKOBCKOM CHCTEMEI,
BKJIIOYAsI PacYEeTHO-KACCOBBIE IICHTPHI, Pa3BUTHE BEKCEJIbHOI'O oOpalie-
HUsI, KIAPUHTOBON CUCTEMBI OOCIYyXWBaHWs, CTUMYJIMPOBAHHE IOJIIO-
CPOYHBIX MHBECTULMU U TPOU3BOAUTEIBHOTO KCHOJb30BAaHMS KamuTaaa
0aHKOB.

HccnenoBaHrue COBOKYITHOM CTOMMOCTHOM OIIEHKW BHEOOOPOTHBIX M 060-
POTHBIX aKTUBOB TOKa3bIBAeT, YTO OHA OTIMYAETCS BBICOKMM ITMHAMU3MOM W
ToIBepkKeHa pe3KUM KojiebaHusIM. B To ke BpeMsi OHa OTpakaeT He TOJBbKO
BHYTpeHHEe COCTOSTHME (DMHAHCOB TPENNPUATHI, HO W BO3IEWCTBUEC BHE-
ITHUX (aKTOPOB (TepeolieHKa, MHIeKcalus, GOpMBbI pacyeToB, MOPSIIOK ydeTa
3aTpaT U COCTaB M3JCPXKEK OOpallleH!s U T. 1.). BbIABIeHMIO 3aKOHOMEpPHOCTE
(bopMUpoBaHUSI COBOKYITHONH CTOMMOCTHOM OILIEHKM BHEOOOPOTHBIX M 000-
POTHBIX aKTMBOB CITOCOOCTBYET (DMHAHCOBBIN aHAJN3 YIPABICHMS ITEHEXKHBIM
000pOTOM TIPEIITPUATHI.
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I'maBa 10. ®DUHAHCOBOE
ITNMTAHUPOBAHUE 1 AHAJINU3
OUHAHCOBbBLIX PE3VYJIbTATOB

10.1. P°OPMUPOBAHUE ®NHAHCOBbLIX PE3VYJIbTATOB

DuHAaHCOBBIE PE3YJIbTAaThl IMO3BOJISAIOT OLIEHUTH 3(P(PEKTUBHOCTH IIpel-
MIPUHUMATEIbCKON HesITeIbHOCTH, KOTopas CBs3aHa C M3BJICYCHUEM IIPU-
OBIIN.

Koneunwii punancogsil pesyavmam NesITSIBHOCTU MPEATNIPUSITHUS claraeT-
¢ M3 (HUHAHCOBOTO pe3ysibTaTa OT peaJM3allMi MPOAYKIIMM paboT, YCIyT,
OCHOBHBIX CPEICTB W APYroro MMYINECTBA MPEINPUATHS U TOXOAOB OT BHE-
peaTu3allMOHHBIX OIepaluii, YMeHbIICHHBIX Ha CYMMY DPAcXofOB IO 3TUM
orepanmsIM.

Tpubvias uau yooumok OT peav3alluy TPONYKLIWH, pabOT, YCIYTr ompemie-
JIAeTCsT KaK pasHUIlA MEXIY BBIPYYKOW OT peajlu3allMyl B ACHCTBYIOIIUX IIeHAX
6e3 Hajlora Ha JOGaBJIEHHYIO CTOMMOCTb U aKIIM30B M 3aTpaTaMM Ha ee TPOU3-
BOICTBO M peaiu3anuio. [1py MCYUCIeHNU TPUOBUIN 13 BEIPYYKH OT pean3a-
LMY BBIYUTAIOTCSI OKCIOPTHBIE Tapudbl. [1prOBUTb SBISIETCS BaXXHEWITUM Iie-
HooGpa3yomuM (akropoM. LleHa ompenensercss B OCHOBHOM COOTHOIIEHUEM
cripoca M TIPeUTOXeHUsT Ha KOHKPETHBIe TOBaphl, paboThl M ycuyru. B To xe
BpeMsI IIeHa 3aBUCHUT OT BeJIMYMHBI 3aTpar. [10o3TOMYy NpHOBLUTE — 3TO Haubo-
Jiee U3MEHUYMBBINA 3JIeMeHT 1leHbl. PDUHAHCOBBIN MEHeIKep YIpaBisieT MPUObI-
JIbI0O B 3aBUCHMMOCTH OT COCTOSIHUSI PBbIHKa, 1IeH Ha aHaJOTMYHbIC TOBapHI,
paboThI, YCIYTM W U3MEHEHMS 3aTpart.

B cocraB 6Hepearu3auUOHHbLIX 00x0006 BKIIIOYAIOTCSI:
¢ J0XOIbl, IMOJYYCHHBIC OT HJOJICBOIo ydyacTtud B ACATCIbHOCTU OPYTHUX
HpeZ[HpPISITHfI, 1 10XOObI IO IMEHHBIM 6yMaraM, IIpUHAOJICXKAIIUM IIPEa-
IPUATUIO,
¢ JOXOIdbl OT Caauu MMYLIECTBA B apC€HIY,

¢ TPUCYXKIECHHBIC WJIN IPU3HAHHBIC JOJXKHMKOM CaHKIIMM 3a Hapyle-
HHE YCJ'IOBI/Iﬁ XO3IMACTBEHHBIX JOTOBOPOB, 1OXOAbI OT BOSMCIICHUA IIPpU-
YHUHCHHBIX y6bITKOB;

* TIPUOBLUTb TPOILIBIX JIET, BHISBIEHHAs B OTYETHOM TOMIY;
* Jpyrue AOXOAbl OT OIepaluii, HeMOCPEACTBEHHO He CBS3aHHBIX C
MMPOM3BOJCTBOM M peajv3allieil MpOMyKIUU, paboT W YCIYT;
* TIOJIOXUTEJbHBbIE KypCOBBbIE Pa3HUIIBI IO BATIOTHBIM CYeTaM, Kypco-
Bble Pa3HUIIBI MO OTepalsIM B MHOCTPAHHOM BaOTe.

B coctaB snepearuzayuontbix pacxo0os BKIIOUAIOTCS:

¢ 3arpaThbl 110 aHHYJIMPOBAHHBLIM ITPOM3BOACTBEHHLIM 3aKa3aM M 3aT-
paThl Ha IIPOU3BOACTBO, HE NABIICEC IMPOAYKIIUMU;
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* 3aTpaThl Ha CONIEPXXaHUE 3aKOHCEPBUPOBAHHBIX MPOU3BOJICTBEHHBIX
MOIITHOCTEl U OOBEKTOB;

* HE KOMIICHCUpYeMble BUHOBHUKAMM IOTEPU OT MPOCTOEB IO BHE-
LIIHUM TIPUYMHAM;

* YOBITKM TIO OIepalusiM C Tapoii;

* cyneOHbIe U3IEPXKKA U apOUTPaXKHbIE PACXOJbI:

* TPUCYXICHHbIC WU MPU3HAHHBIE NJODKHUKOM CaHKIUM 3a Hapyllie-
HUE YCJIOBUI JOTOBOPOB M PAcXofibl MO BO3MEILIEHUIO MPUUUHEHHBIX
YOBITKOB;

* CYMMbI COMHUTEJIbHBIX JIOJITOB MO pacyeraM C APYTMMU TIPearpusi-
TUSIMU U OTIEJbHBIMM JIMLIAMU, TIO[UIEXKAllNe PE3ePBUPOBAHUIO;

* YOBITKM OT CIUCAHUs HeOUMTOPCKOI 3a0/KEHHOCTH, IO KOTOpOM
CPOK WMCKOBOI HaBHOCTM MCTEK, W IPYrMX AOJTOB, HE peaJIbHbIX ISl
B3bICKAHUS;

* YOBITKM MO OINEepalusM TPOILIbIX JIET, BBISIBJICHHbBIC i TEKYIIEM
roay;

* HEKOMIIEHCUpYEMbIE MOTEPU OT CTUXUUHBIX OCICTBUIA;

* HEKOMIIEHCHpYeMble YOBITKU B pe3yJibTaTe Ype3BblYAilHbIX CUTYAlIUIA,
BBI3BAHHBIX 3KCTPEMATbHBIMU YCIOBUSIMU;

* YOBITKM OT XUILEHWI, BAHOBHUKU KOTOPBIX MO PEUICHUIO Cyla He
YCTaHOBJIEHBI;

* Jpyrue pacxoibl IO OIJiaTeé OTAEIbHBIX BUIOB HAJIOrOB U COOPOB,
yIUlauMBaeMbIX 3a cUeT (DMHAHCOBBIX PE3YJbTaTOB, a TakXkKe 0 orepa-
LIMSIM, CBSI3AaHHBIM C TOJYYEHWEM BHEpeaTu3allMOHHBIX TOXOIOB;

* OTpMUATEJbHbIE KypCOBbIE PA3HUIIbI IO BATIOTHBIM CU€TaM, Kypco-
BbIe Pa3HMIIBI 10 OMepalusiM B MHOCTPAHHON BaJIioTe.

YnpapieHre BHepeaU3allMOHHBIMU JIOXOJaMW W pacxolaMu TMpearpusi-
TUSI HATPABJIEHO Ha MOJydyeHUEe MOTIOJHMUTEIbHBIX UCTOYHUKOB (PUHAHCUPO-
BaHUS M 3a4acTyl0 MMEHHO OHU OMpEAeISIOT KOHEYHBI (PUHAHCOBBIN pe-
3yJIbTaT.

IMoanemMeHTHBIN (PUHAHCOBBII aHATM3 3aTpaT U (PMHAHCOBBIX PE3yJIbTaTOB
MO3BOJISIET BBISIBUTh PE3€PBbl 3KOHOMMU, MPOTHO3UPOBATH BO3MOXHBIE 1Ie-
HOBBIE KOJIeOAHUsI, YCTAHOBUTH CTPYKTYPY 3aTpaT M OIpeNeuTh Harpasiie-
HUS €€ COBEpIIEHCTBOBAHUSI.

B nporuecce mpou3BOACTBA U PEeatit3alivMi MPOAYKIIMU, PabOT, YCIyr or-
POMHOE 3HaueHUe MUMEET B3aMMOJIEHCTBUE MEXIYy BHEOOOPOTHBIMU U 000OpPOT-
HBIMU CPEICTBAMU, C OJHON CYOPOHbI, U CTPYKTYpOW KamuTajia, C JIPYroii.
D1t hakTopbl TaKXKe OMNpPEAesioT (DMHAHCOBBIE PE3YJIbTAaThl NESATETbHOCTH
npeanpusaTtusi. CTpyKTypa Kanurtajaa 3aBUCUT [JIaBHBIM 0O0pa3oM OT pa3mepa
HAKOIUIEHHOW MPUOBUIU U TEKYLICH HOPMbI HakoIUIeHUs. [1pubbLIb sBsieTcs
LIeJIbIO MPEANPUHUMATEILCKOMN AesITEIbHOCTH, TTO3TOMY KaXIblid ee BUi UMe-
€T CBOIO HOpMY HakorieHUsi. OCHOBHOI MCTOYHUMK TMPUOBIIM — 3TO CACTKHU
MO peajn3alluv NPOAYKIIMU, paboT u ycayr. OHU OCYILECTBISIIOTCS KakK Mpo-
U3BOAUTESIMU, TaK U TOCPEIHUKAMMU.

DUHAHCOBBIN pe3yabTaT MPeINPUHUMATEIBLCKOMN NeITeTbHOCTM BO MHO-
TOM 3aBUCHUT OT 002080p08, 3aKIIOYaeMbIX MEXIy IMPOIaBLIOM U TOKYyMaTeIeM.
JloroBop 3akjIo4aeTcsl MOCPENCTBOM HAaIMpaBieHUSI oghepmbl — TIPESIUIOKECHUS
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3aKJTIOYUTH TOTOBOP OMHOM M3 CTOPOH U € akuyenma— TIPUHATUS TIPeaIoXKe-
HUS IPYToil CTOPOHOM. JIoroBop MpU3HAETCS 3aKITIOYEHHBIM B MOMEHT TTOJIy-
YeHUs JIUIIOM, HalpaBUBIIUM OGepTy, ee aKIlenTa UJIu ¢ MOMEHTa Tepeaadn
HMMYINECTBa, €CJIU IS 3aKJIIOYeHUsI TOToBopa HeobxomuMma repenada MMYIIe-
ctBa. JloroBOp, MOMIEXAIUi TOCYTIapCTBEHHOM PerUCTpallvii, CYNTACTCS 3aK-
JIIOYEHHBIM C MOMEHTa €r0 PEeruCTPaIVy.

OcHOBHEBIC ITOKa3aTeIn CICJIKH, TpC6yIOH.[I/Ie corjiaCoBaHMA B IOTOBOPE U
BJIMAIOIIUE Ha (bHHaHCOBbeI pE3YIbTAaT — 9TO L€HA, CPOK IMOCTaBKM,; IEPUOI
IIOCTaBKHM, pa3ME€Pbl U CPOKM aBaHCOBBLIX MUIaTeXeW; BEJIMYMHA HpOL[CHTHOfI
CTaBKHM; METOA U CPOKU IorameHMUA 3ad0J2KEHHOCTH.

CBou 0coOeHHOCTH MMeeT OumpxkeBas ToproBisd. Hawmbonee pacmpoctpa-
HEHHBIMU €€ Pa3HOBUIHOCTSIMU SIBJISIIOTCSI:

* B3aMMHas Tepefaya MpaB U 00sS3aHHOCTEN B OTHOILIEHUM PEaibHOTO
TOBapa;
* B3aMMHas Tepejiavya MpaB U 00s3aHHOCTEN B OTHOILIEHUU PEaIbHOTO
TOBapa C OTCPOYEHHBIM CPOKOM €ro MOCTaBKU — ¢hopeaporble CIEIKY,
* B3aMMHas Tepenavya rnpaB U 00sI3aHHOCTE B OTHOUIEHUM CTaHOApT-
HBIX KOHTPAKTOB Ha MOCTaBKy OMPXEBOTO TOBapa — (hbrouepcHble Cael-
KU;
* YCTyNKa IpaB Ha Oymyliylo mepenadyy npaB U 00sSI3aHHOCTEN B OTHO-
IIEeHUU OWPXKEeBOTO TOBapa WM KOHTpPaKTa Ha IOCTaBKY OMPXEBOTO
TOBapa — OMUUOHHblE CIETKU.

CyH.[CCTBGHHBIC pasanyuda MMCIOTCA B (bI/IHaHCI/IpOBaHI/II/I CIECJIOK C pealib-
HBIM TOBapoM " (bL}O‘ICpCH])IX CIEJIOK.

Crenku ¢ peaJibHbIM TOBapOM MOTYT 3aKJIIOYaTbCs C pacyeToM IO lieHe,
CIIOXMBUIEKCSI HA PBIHKE B MOMEHT MOAMNUCAHUS AJOTOBOPA W KOHTPAaKTa, B
MOMEHT TOCTaBKM TOBapa, MO CIPAaBOYHON KOTUPOBAIBHOU LIeHE, MyOIuKy-
eMOil Ha TaHHOU OMp:Ke 3a OIpeneIeHHbI MepUuo.

(DB]O‘{CpCH])IC CIOCJKHN 3aKII4arTCd B OCHOBHOM HE€ B ICIAX IMOKYIIKU
p€aJIbHOTO TOBapa, a IJid CTpaxXOBaHHA ToBapa OT BO3MOXHOTIO HC6J’IaI‘OHpI/I-
ATHOI'O UBSMEHEHMUA LICH WM IMOJYYCHUA pa3HULBI OT USMEHEHUA LICH ITIOCJIC
JUKBUIAIUU COCJIKM Ha CPOK.

IMopsmok Toy4eHus TPUOBUIM 3aBUCUT OT XapaKTepa COBEpPINEHUST OUp-
KEBBIX CHEJIOK. DTO MOTYT OBITh CHEJIKH, COBepIaeMble OMPXKEBBIM TOCPEN-
HUKOM OT CBOETO MMEHW M 3a CBOM CYET WJIM OT CBOEr0 MMEHM W 3a CYeT
KJIMEeHTa, OT UMEHM KJIMEeHTa U 3a er0 CYeT,— COOTBETCTBEHHO Ouiepckas VI
OpoKepcKasdesmenbHOCMb.

Oc006eHHOCTh GUPXKHM 3aKITI0YaeTCs B TOM, YTO OHA He yCTaHABJIMBAET YPOB-
HU M TIpeJieibl [IeH Ha OUpXKeBOM ToBap B OMpPXKEBO TOPrOBJe M pa3Mephbl
BO3HArpaXJAeHMs, B3UMaeMOTO OUPXKEBBIM MOCPEIHMKOM 3a yJ4acTHe B OUp-
KeBBIX chenkax. OHa orpenesieT JIUIIb pa3Mep OTYMCICHUN B TMOJIb3y OUPXKKU
OT KOMHMCCUOHHBIX, TIOJy4aeMbIX OMPKEeBBIM MOCPEIHUKOM, a TakkKe COOpHI,
Tapudbl U Apyrve IUTaTeXu, B3MMaeMble B TOJIb3Y OUPXKU C €€ WICHOB U
JIPYTMX YYaCTHUKOB OMPKEBOI TOPTOBJIM 3a OKa3bIBaeMble KJIMEHTAM YCIYTH.

HpCZ[HpI/IHTI/IH B])I6I/IpaIOT CI)OpMI)I CICJIKHN B COOTBETCTBUU C OXKHNIACMbIMU
(bI/IHaHCOB])IMI/I pe3yabTaraMu, MOJHOTON U CBOCBPEMEHHOCTBIO paCyY€TOB I1IO
IIaTE2XKHBIM NTOKYMEHTaAM, HAACXKHOCTBIO ITapTHEpA.
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10.2. COBCTBEHHBIE MCTOYHUKHU
OUHAHCHUPOBAHUA

COBOKYMHOCTh COOCTBEHHBIX UICTOUHUKOB (PUHAHCUPOBAHUS AeATEIbHOC-
TU TIPEATNPUSITUSI TIPEICTABISIET COOON cobcmeeHHblil Kanuman, COCTOSIIIUN U3
yCTaBHOTO, J00ABOYHOIO, Pe3epBHOT0 Kamurana, OHIOB AEHEXHbBIX CPEICTB
U HepaclpeaeJeHHONW MpUObLIM, a TakKXKe LEeHTPaJIM30BAaHHBIX MCTOUHUKOB
duHaHcupoBaHusi. ONHUM U3 COCOOOB YIpaBieHUsSI COOCTBEHHBIM KaIuTa-
JIOM SIBJIsIeTCSl oOpa3oBaHUe (DOHIOB JEHEXHBIX CPEICTB.

IlpennpusiTue ompenensieT cocTaB U CTPYKTypy oOpaszyeMbx (POHIOB Jie-
HEXHBIX CPEACTB, a TakXke YCTaHABJIMBAET 1IeJIeBble HAMpPaBIEHUSI UX PacXo-
noBaHus. HekoTopbie (hOHABI JEHEXHBIX CPEICTB 00Pa3ylOTCsS B COOTBETCTBUU
C MpaBoBbIMU akTaMu. OOpa3oBaHUE NPYTMX 3aBUCUT OT pELIEHUsI yupeauTe-
JIEl ¥ YYETHOU MOJUTUKU MPEATIPUATHUS.

queanTeanban JOKYMCHTaAMU XO3SIICTBEHHBIX O6LL[€CTB " TOBApULICCTB
B 00513aTeJIbHOM MOPSIAKE TTpeaycMaTpuBaeTcsi o0pa3oBaHue ycTaBHOTO (CKJia-
JIOYHOTO) U pe3epBHOro Kanutaia. Hanuuue ycmasnoeo kanumana mo3BoJsi-
€T OIpeAeiSiTh OCHOBHYIO 3aBUCUMOCTb MCXKAY OOBEMOM JICHEXHBIX CPEICTB,
y4yaCTBYIOIIMUX B BOCIPOM3BOACTBCHHBIX npoueccax. n CO6CTBCHH])IM Kamnu-
TaJIOM MNpPEANTPpUATUSA. OllHaKO B IIOCJIEAHEC BpPEM:A yCTaBHblﬁ Kanuraja Inpu-
oOpeTraeT Bce 0ojiee CaMOCTOSITE/IbHOE 3HAYeHUE, HAXOAWUTCS B 3HAUUTEIIb-
HOM OTpPBIBE OT COBOKYITHOU CTOMMOCTHOU OILIEHKW BHEOOOPOTHBIX U 000-
POTHBIX aKTUBOB U HE OTpaXkaeT peajbHbIX MaclliTaboB NEHEXXHOTO 00opoTa.
Bo MHOrom 3T0 CBSI3aHO C TMPOLECCOM WHOISLIUN U TEPUOANYECKOl Tepe-
OLICHKOUW OCHOBHBIX CPEACTB, KOTOpasi yYUTHIBAETCSI B COCTaBe 10OABOYHOTO
KamnurtaJa.

OnTtumanbHasl BeJIMYMHA YCTABHOTO KaIMTajga MOXET TMOAIePKUBAThCS
yepe3 SMUCCUOHHYIO NEATEeIbHOCTb MPEAIPUSITHIA.

Pe3zepenuiii kanuman co3naloT aKIMOHEPHbIE OOIIECTBA W MPEANPUSITUST C
WHOCTpaHHBIMU MHBecTUIIMsIMU. Ero pasmep cocrasisier 15% ycraBHOro ka-
MATajaa, a OTYUCIEHUS] B HEro MPOM3BOMATCS 3a CUeT 5% 4YKMCTOM MpUOLUIH
€XeroJHo.

dopmupoBaHue orda HakonreHus vi ponda nompebaeruss, a TAKXKe IPyTux
HEJIEBbIX ACHEKHbIX (I)OHLLOB MOXET IpeaycMaTpuBaTbCdad Y4YPCAUTCIbHBIMU
JTOKYyMEHTaMM KOMMEPYECKUX OpraHM3aliudii, Torga co3gaHue 3Tux (OHIOB
obsi3atenbHO. PenieHue o HampaBieHUU MPUOBLLIA B AaHHBIE liejieBble (hOHIIbI
MOXET OBbITh MPUHSITO COOpPAaHWEM YYACTHUKOB IO TPEACTABJICHUIO COBETa
IAPEKTOPOB.

JuHaMuKa M3MEHEHMs1 COOCTBEHHOIO KamuTajla OKa3bIBaeT OMNpelesisiio-
1iee Bo3aeiicTBUe Ha 00beM MPUBJICYEHHOTO M 3aeMHOro KamuTaia. B Hauane
90-x romoB MPOU3OLILIA 3HAYUTEIbHbIE M3MEHEHUSI B CTPYKType NEHEXHOTO
Kanuralia B p€3yJibTaTC IOBLILICHUA OO IMPUBJICYECHHOIO M 3a€MHOIo Karu-
tajga. OcCHOBHas mpobsieMa — AOCTaTOYHOCTb AEHEXXHOTO KamuTaaa UIsl ocy-
IECTBICHUST (PUHAHCOBOU AEATENLHOCTH. OOCIYXKMBAaHUSI TEHEXKHOTO 000pO-
Ta, CO3MaHUsI YCJIIOBUI I 9KOHOMMYECKOTO POCTa TMPEANpPUsATUS. DTa Tpo-
0JieMa OCTaeTCs HEpElIeHHO, O 4YeM CBUACTEAbCTBYET 3HAYUTEJIbHBIN
HEJIOCTaTOK COOCTBEHHOTO OOOPOTHOTO KamnuTaja y OoJbllueld 4yacTu Tpef-
TIPUSATUHA.
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IlokazareneM ITOBBIIIIEHUS YCTOﬁqHBOCTH CI)I/IHaHCOBOFO COCTOAHUA U 3HA-
YUTECJIBbHOIO ITOTCHLIMAJa poCTa 00BEeMOB pcain3alumn ABJIACTCA OIICPCXKaro-
YK TeMn pocta COOCTBEHHOTO OGODOTHOFO Kamnurajia 1mo CpaBHCEHHIO C CO-
BOKYITHBIM OC€HCXKHBIM KalluTaJlOM. CornacHo pacuy€TtaM, NPEBLILLICHUC Oosee
4Y€M B IBa pa3a TEMIIOB poOCTa COOCTBEHHOTO O6ODOTHOFO Kamnurtajaa 1o cpaB-
HCHHNIO C COBOKYIIHBIM IC€HCXKXHBIM KaIlMTAJIOM ITIO3BOJIACT HUMCTH U30BITOK
COOCTBEHHOTO OGODOTHOFO Kamnurajaa, Toraa Kak HE3HA4YMUTC/JIbHadad pa3dHUlia B
COOTHOIICHUU MECXIY Ha3BaHHBIMU ITOKa3aTCJIAMU IIPUBOAUT K POCTY HEIO-
cTaTka COOCTBEHHOTO OGODOTHOFO karmmutana. ChaeacTBUeM S5TOro SIBISIETCS
HU3KOE COOTHOIIIEHHE COOCTBEHHOTO OGODOTHOFO KanuTtajla 1 CTOMMOCTHOM
OLICHKM 3aIacoB M 3arpart. CyH_[eCTByeT npAMO NponopHMOHAaJIbHasA 3aBUCHU-
MOCTb MEXNY paCCMOTPEHHBIMU I10Ka3aTCIAAMU U noJiei YCTaBHOI'O KaliuTalia
B COBOKYITHOM JC€HCXKHOM KaIllMTaJIC HpCHHpI/IHTI/Iﬁ.

CocTrostHHE COOCTBEHHOTO 060p0THOrO Karnurajla oTpaxacTcsd Ha 006006111a-
o1meM KOBq)d)I/IHI/IeHTC JIUKBUIHOCTH, XapaKTCPU3YIOLIEM COOTHOILICHUE CTO-
MMOCTHOM OLIEHKU OGODOTHBIX AKTUBOB M MNPUBJICYCHHOI'O KalluTala.

10.3. PUHAHCOBOE [TNIAHMPOBAHUE

Dunarncosoe naanupoeanue — rnpoiiecc obecneveHus coaaraHCUPOBAHHOC-
T MeXay o0beMOM (MHAHCOBBIX PECYPCOB M MX paclpeiesieHMeM B pamMKax
MPeANpPUATHS, €ro IMOApa3aeeHus WM OTACIbHOIO IPOEKTa.

OG6GBbeKTOM (PMHAHCOBOTO TIAHMPOBAHUSI BBICTYIAIOT (UHAHCOBbIE pecyp-
cbl, TIpeXXIe Bcero mpuObLib. PacnpeneneHure mpuObLIM oTpaxaercsi B puHaH-
COBOM IUIaHE M CMeTax 00pa30BaHUsI U pacxomoBaHUS (POHIOB ACHEXKHBIX
cpenctB. [peanpusaTusi aHaIU3UPYIOT U KOHTPOJUPYIOT MPOLIECC pacipenesie-
HUS W HCIOJIb30BaHUS NPUOBLLIM C yYETOM BO3ACHCTBUS MHOTOYMCICHHBIX
BHYTPEHHHMX M BHEIIHUX (PAKTOPOB.

Qunancoestli naan ABNAETCS BAXHENIIMM 2JIEMEHTOM OM3HEC-TUIAHA, CO-
CTaBJISIEMOTO KaK JiJiT 000CHOBAaHMSI MHBECTULIMOHHBIX TTPOCKTOB U MPOrPaMM,
TaK M Ui YIpaBJICHUsI CTPAaTerMYecKoil U TeKyllei (pUHAHCOBOI AeSITeIbHO-
CThIO.

DUHAHCOBBIN IJIaH MOXHO paccMaTpuMBaTh KakK 3adaHue IO OTACIbHBIM
MoKazaressiM, a Takke KakK (DMHAHCOBBINA JOKYMEHT, 00ecIeuMBaIOIInil B3a-
MMOYBSI3KY TOKa3aTesieil pa3BUTHUSI NPEANPUATHS C JTaHHBIMU 00 MMEIOIIUXCS
pecypcax, a TakXe COBOKYIMHON CTOMMOCTHOM OLIEHKM CPEICTB, y4acTBYIO-
IIMX B BOCIPOM3BOJICTBEHHBIX IPOLECCaX, M JAHHBIX 00 MCIIOJb3YyeMOM Jie-
HEXHOM KaIuTaJe.

OcHosnas 3adaua PUHAHCOBOTO TNIAHMPOBAHUSA — OOecIieueHre HOpMalb-
HOTO BOCIIPOM3BOACTBEHHOIO Ipolecca HEOOXOOAMMBIMU MCTOYHUKAMHU (u-
HaHcupoBaHus. OrpoMHOE 3HaYeHME NPU 3TOM MMEIOT LieJIEBble MCTOYHUKNA
¢uHaHCUpOBaHUs, UX GOPMUPOBAHME M KCIIOJb30BaHMUE.

Bmopas 3a0aua — coGioneHUe MHTEPECOB aKLIMOHEPOB U APYTMX MHBEC-
TOpoB. busHec-miaH, comepKamuii MogpobHOe (pUHAHCOBOE OOOCHOBAHME
MHBECTUIIMOHHOTO TMPOEKTa, SBJISIETCS IS KHBECTOPOB OCHOBHBIM JTOKYMEH-
TOM, OOECIEeYMBAIOIIMM TIPUBJICYCHUE KaIuTaja.

Tpembs 3a0aua — TapaHTUsI BBITTOJHEHUS 00S13aTeIbCTB MPEANPUSITHUS TIe-
pen OIIKETOM ¥ BHEOIOMKETHBIMU (DoHAaMU, GaHKaAMU U IPYTMMM KPEIUTO-
pamu. OnTUManbHast IJIsI JAHHOTO MPEANPUSTHS CTPYKTYpa KamuTajia IpUuHO-
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CUT MaKCUMAJIbHYIO IPHOBLIb U IPU 3adaHHBIX ITapaMeTpax MaKCHUMU3UPYET
MJIaTeXn B OMOIXKET.

Yemeepmas 3a0auya— BBIIBICHUE PE3ePBOB M MOOWIM3AILMS PECypCcOB B
neJsIX 3(OEeKTUBHOTO MCIIOIb30BaHUS IIPUOBUIM W APYTHX JOXOIOB, BKIIIOYAsI
U BHEpeaJu3alMOHHBbIE.

Ilamas 3a0aua — KOHTPOJb pyosieM 3a (PMHAHCOBBIM COCTOSTHUEM, TIaTe-
JKECTIOCOOHOCTBIO M KPEIUTOCITOCOOHOCTBIO TIPEATIPUSITHS.

IMnanupoBaHue (GUHAHCOB OOecTIeYMBAETCs TIOCPEICTBOM YIIpaBJIeHUST Ga-
JIAHCOM JIOXONTOB M PAaCXOMOB, TUTAHOM TIOCTYITIEHMsI (PMHAHCOBBIX PECYPCOB 3a
CYET Paz AU HbLIX ICTOYHUKOB, a TAKXKe PETyJIMPOBaHUS MCTIOIb30BaHUST CPENCTB.

JIJI OLIEHKU COCTOSTHUSI CTPATETMYECKOI M TEeKYIIero (GMHaHCOBOTO TLia-

HUPOBAaHUS HEOOXOMUMO:
* BBISIBUTH OOBEKTHI ¥ (POPMBI TUTAHUPOBAHUSI:
* OIpenesUTh COCTaB 00pa3yeMbIX LieJIeBbIX (DOHIOB AEHEXKHBIX CPENCTB
U TIOPSIIOK OTYMCIICHUST B HUX MPUOBUTA U IPYrUX (DMHAHCOBBIX pecyp-
COB;
* YCTaHOBUTHb MOPSAOK pa3pabOTKu (pMHAHCOBBIX TJIAHOB.

Cmpamecudeckuit  QUHAHCOBBI NAGH OTIPENEIISIeT BasKHEUIITNe TOKa3aTelH,
MPOTIOPLIMM W TEMITbI PACIIMPEHHOTO BOCIPOM3BOJACTBA, SIBISETCS TJIABHOM
(bopMoli peanuzalluy LENEBBIX YCTAHOBOK. CTpaTeTM WHBECTMIIMA W TIpem-
ToJlaraeMbIX HaKOTUTeHN. OH COCTaBIsIET KOM M epUYeC Ky [0 TailHy Npej-
TIPUATHS.

Texywue unancosvie naanb: pa3pabaThIBAIOTCSI Ha OCHOBE CTpaTermyec-
KUX TUTAHOB TIyTeM WX KOHKPETU3allMU U HeTanu3anuu. [1poBomuTcs yBs3Ka
KaXIIOTO BH/Ia BIOKEHUIN ¢ MCTOYHUKOM (MHAHCHpPOBaHUsA. JIJIs1 3TOro 00bIY-
HO TIOJNB3YIOTCSl cMemamu OOpa30BaHUs M PacXomoBaHUS (POHIOB ITEHEXKHBIX
CPEICTB. DTU TOKYMEHTHl HEOOXOMUMBI JUTsI KOHTPOJISI Mpoiiecca GUHAHCHPO-
BaHMSI BaXXHEWIMX MEPONPUATHI. BbIOOpPA ONTUMAIBHBIX MCTOYHUKOB IO-
MOJTHeHUs (DOHIOB M CTPYKTYPHI BIOXKEHUI COOCTBEHHBIX PECYPCOB.

B nipoliecce hMHAHCOBOTO TUTAHUPOBAHUS TTPOBOAMTCS KOHKPETHAS YBSI3-
Ka KaXJIoro BHMIa BJIOXKEHUW WM OTYMUCIECHUU M MCTOYHMKA (DUHAHCUPO-
BaHUs. [IJIsT 9TOTO COCTaBIACTCS nposepouHas (waxmamuas) mabauya K du-
HaHCOBOMY TuTaHy. OHa MO3BOJISIET BBISIBUTH IIEJIEBOM XapaKTep MCITOIb30-
BaHUsI (DMHAHCOBBIX PECypcoB, cOalaHCUPOBATh JOXOIbI M PaCXOdbl ITO
CTaThsIM, OMPEICIUTh pe3epBbl (GOPMUPOBAHUS (POHIOB MEHEXKHBIX CPEICTB.

Onepamugnoe (uHancosoe NAGHUPOBAHUE 33K TIOYAECTCS B COCTABICHUU U
HCIOJTHEHWM TITaHa W OTYeTa O IBVKEHMU JEHEXHBIX CPEACTB. KOTOphIe TMO-
3BOJISIIOT (DMHAHCOBOMY MEHEIKepy OOecIeunTh OINepaTUBHOEe (UMHAHCUPO-
BaHWeE, BBHITIOJHEHWE PAcUETHBIX W TUIATEXHBIX 00S3aTeNIbCTB, (DUKCHUPOBATh
MPOMCXOIAIINE U3MEHEHUST B TIIATEXKECTIOCOOHOCTH TPENTPUSATUST W JIMKBUI-
HOCTU €ro aKTUBOB. C MX TTOMOIIBIO OTCIIEXXUBAETCS COCTOSTHUE COOCTBEHHBIX
CPEICTB, a TaKXKe HEeOOXOTMMOCTh MCITONb30BAHUSI CPENCTB B BUIE 3a6MHOTO
U IPyroro MpuBJedyeHHOro KanuTaia. CocTaBleHHe IJIaHa U OTYeTa O IBUXKE-
HUM JEHEXHBIX CPEICTB SIBJISCTCS MPOSIBICHWEM DacIpeneTuTeIbHOM U KOH-
TPOJIBLHON (YHKIMI (GUHAHCOBOTO MEHEIKMEHTA.

IlnaH ¥ oTYeT O OBVKEHUM ACHEXKHBIX CPCACTB KOHKPETU3UPYIOT U JeTa-
JIM3UPYIOT TEKYIIWA (PUHAHCOBBIN TIaH. YTOYHSIOT €ro IoKa3aTelu, TMO3BO-
JIAIOT 3aIeiCTBOBATh BCE MMEIOIIMECS PE3C)Bbl TOBBIICHUST 3(D(MEKTUBHOCTH
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KUCIOJIb30BaHUsI (PMHAHCOBBIX PECYpCOB MPEANPUSITHS, AAOT IMOJHOE Ipe.-
CTaBJICHUE O COCTOSIHMM IUIaTeXed M pacuyeToB B aHAJIM3UPYEMOM IepUOJE.
Ipy moMolIM 3TUX OOKYMEHTOB KOHTPOJMPYIOTCS: COCTaBJICHUE CMET 3aT-
pat, u3aepKeK MPOU3BOACTBA M OOpallleHMSs; BBITYCK MPOAYKIUHU U €€ peasu-
3alMsl CTPYKTYPHBIMU TMOApa3aeieHUsIMU U (uiamasaMu; ypoBeHb CaMOOKY-
MaeMOCTH U PEHTAOEJbHOCTH.

IIpu cocraBieHUM IUIaHA W OTYETAa O ABMKCHWHU NEHEXHBIX CPEelNCTB (hu-
HaHCOBBIA MEHEIXEpP TECHO B3aMMOACHMCTBYET C OYXTaJITepCKOM CIIyXKO0Oii.
IMocnennsas obecneunBaeT cOop MHPOpMaLMM 00 orepalusx IO cYeTaM, O
COCTOSITHUU JIeOMTOPCKOM M KPEIUTOPCKOM 3aM0JLKEHHOCTH, CPOYHBIX M ITPO-
CPOYEHHBIX CCymax, 00 yruiaTe HaJlorOB, O pacueTax ¢ ITOCTaBIIMKAMHU U IIOM-
pamuvkaMu U T.. KBaprajabHBIEe TUTAHBI U OTYETHI COMOCTABIISIIOT, W BBISBIIS-
IOT TEHASHIIUM W TIPOOJIEMBbI B AESTEAbHOCTH IPEIIIPUSITHS.

PC3YJH>TEITLI aHajJInm3a MCIIOJIb3YIOTCA IIpU pa3pa60TKe O4YECPCOAHOTO TEKYLIC-
Tro d)I/IHaHCOBOFO I1aHa.

10.4. OIITUMUN3ALNA CTPYKTYPbI KAITUTAJIA

MeTtomomorudecKuii acmekT OIIpEaACICHUA ONTUMAJILHON BEJIWYMHBI U BbI-
ABJICHUA 3aKOHOM€pHOCT€I71 yrpaBJICHUA COOCTBEHHBIM KaITUTAJIOM nccieny-
€M B d)opMe Modeﬂupoeaﬂuﬂ JuHamuueckux npoueccoe.

COBOKYITHYI0 CTOMMOCTHYIO OLIEHKY CPEICTB, YYaCTBYIOLIMX B BOCITPOU3-
BOACTBEHHOM TIpoiiecce, 0003HauMM A, COOCTBEHHBIN KalMTaj, 3aJeiiCTBO-
BaHHBINA B JeHEXHOM obopore npeanpustusa, — PI. Bexumunnel A u PI csasa-
HbI APYT C IPYroM, OJHAKO 3Ta 3aBUCUMOCTb HE MOXET ObITh (DYHKLIMOHAJb-
HOl. A m Pl ipencTaBissioT co00if CUCTEMBI CIIyJallHBIX BEIMYMH (TaK KakK UX
M3MEHEHMS 3aBUCIT OT OFPOMHOIO UMCjia BHEIIHUX (paKTOpOB, HE BCeraa moj-
JAIOLIMXCS YYETY) C YaCTUYHO BBIPAXXCHHOW BEPOSTHOCTHON 3aBUCHMMOCTHIO.
C u3MeHeHMeM OHOI BEJIMUMHBI Apyrasi TAakKe J0JKHA U3MEHSThCS U C Hau-
GoJIbllIell BEPOSATHOCTBIO CBSI3b MEXIY HUMM IOJOXUTEIbHAsSI, T.e. YObIBAHUE
WX BO3pacTaHUEe OMHOM BJIEYET TaKue Xe M3MeHeHus apyroit. Tak Kak aTu
BEJMYUHBI MOCTOSSHHO M3MEHSIIOTCS BO BPEMEHM, MX HYXHO paccMaTpuBaTh B
OUHAMUKE.

Hccnenyem usMeHeHus: BeMuuH A U Pl B TeyeHUME HEKOTOPOIO MPOMEXYT-
Ka BpeMeHM (HampuMep roja) Mo COBOKYIHOCTU mpenanpusTuii. s oGecrie-
YeHUs] CPAaBHUMOCTHY BEJIMIMH Pa3aeuM KakIylo M3 HUX Ha 3HAYeHUS A, TIpu
t, = 0, 1.e. A, (#), n moctponm cootsercTByfonme rpaduxu (puc. 10.1, 10.2).

3aMeTuM, YTO B CaMOM OOIIeM ciydae Kaxmyoo u3 ¢dyHkumit A(1)/A(:) n
PI(0)/A(f) MOXHO C ONpPENEICHHOW CTEMEHbIO TOYHOCTH IMPEACTABUTH Kak
JIMHeHYyI0. B mpocTteiiiiemM ciyyae 3aBUCUMOCTb BBIIJISIIUT Tak:

40 _ 4G | Al = AG)
At ([0) 4 (t() ) At ([() )(tm - [0) !

PI(t) _ PI(1) 1 Plt,) — PL(1,)
Al Ay A, — 1)

i OMHAHCOBBIN MeHEAKMEH1
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A,(0

3
ey
=
A

Puc. 10.1. /IlunaMmka OTHOCUTEIbHBIX 3HAUYEHUN COBOKYITHBIX CTOMMOCTHBIX

OLICHOK CPCICTB

OTHOCUTEJIbHBIX 3HAYEHUN COOCTBEHHBIX CpeacTB

Puc. 10.2. JlunamMuxka
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Wi, 0003HAUYUB

A@) — A Pl y — PIAt
KA,- - l(m) |(IO); Kpjf - i(m) 1(0)’
tm - tO tm - FO

MOAYYUM:

AJ {t) = A; (r(] ) + KA.'

4.@)  A)  AQ)

P],(l') _ Pl,(f0)+ KP(J

4) AW Al
Beenem dyHkuuo £ = u BbipasuM Pl depe3s A; A u PI cBs3aHbI

MeXIy coOoil uepes £

AL = Aty) _ PL() = PLL,)
KA KP.’.

i

’

K!’l,
KA

i

PL) ={4,(1) - 4, + PL(ty),

Toraa:

FU)=KHi+[PIMJ—A(%)Km}'ml—,
i K 1} i K

A A

WJIU, 4YTOOBI COXPAaHUTh BbIOPAHHBIE MACIITAObI,

PI(t,)— A(t,) Ko,
g T UKL
K, A,1) A () A,(t,)

&.—.‘,..-/ — ~ 4

const const

I'padpuuecku 3aBucumoctb Mexay F,u A(f)/A, (1)) nokasana Ha puc. 10.3.
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A (VA (1)

Pue. 10.3. T'paduku dyHKumiz 10J1€BOr0 y4acTsi COOCTBEHHBIX CPEICTB B UX COBOKYITHOM
CTOMMOCTHO# OLIEHKE C YY€TOM MPUHSITHIX AOMYIICHUN

Ha puc. 10.3 myHKTMpoM 0003HauYeHBl HEHOPMAaJbHBbIE CUTYyalllMM: KorIna

K, >K,, xorna K,, u K. I/IMC}OT pasubic 3gaku u K, > 0 u ap.
ri; A; i

I'pacduku, HpI/IBCZ[CHHbIC Ha puc. 10.3, — aro ceMeI/ICTBo runepsoit, Kax-
Jast U3 KOTOPBIX, €CJIM He MpUHUMaTh bO BHUMaHWe HEeHOPMaJIbHBIE ClTY4au. cTpe-
MuTcst K cBoeit acumnrore K, /K, . Haxonsuelicst B nipenenax 0 < K, /K, < 1,
YTO BIOJHE €CTECTBEHHO, TaK KaK Clydau K{,,<l( SIBJISIIOTCSL  TIpeo0Jianaio-
MMM TIPM IOCTATOYHO# cTaTucThke. Cutyaunn, korma K, > K, snusonnmdHsl
U KpPaTKOBPEMEHHHBI.

Wzobpaxkennoe Ha puc. 10.3 cemeiicTBO rurepbos ObIIO TMOJIYYEHO ITyTeM
MCKYCCTBEHHOM TMHeapusanun 3asucumocteid A(0)/ALL) v PI(6)/A(1,),41006bl
MPOCAECIANUTh MPUHLIMITUATBHYIO B3aUMOCBSI3b MexXny A. u PL. ,[IJIH KaXJI0ro KOH-
KPETHOro ciyyast 3T0 (QyHKIMs, GiIM3Kas K TUIepOOoSIUIeCcKOil, ¢ aCUMITOTOM,
SIBIIAIONIENCS OTHOIIEHNEM TIpUpocToB PL(1) x Al#).

PeanpHo KaptmHa cemeiictBa GyHKumin F = Pl /A, BRIIAOUT IpUMEPHO
caenytouM oopasom (cMm. puc. 10.4).

B obOmem cioydae dynkuust F = Pl/A ectb mMareMaTHdecKoe OXUIaHUE
¢byukumi £, = PI /A Tloctpoerine rpadMKOB OCYIIECTBIAETCS € MOMOLIBIO
COOTBETCTBYIOIIMX IIPOrPaMM, a BbIYMCICHHBIC 3HAUEHMS 1IeIeCO00pa3HO Cpasy
3aMUChIBaTh B BUIE MaTPUILIbIL:
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1 2 K i &
AI (t)/AI (tO)

Puc. 10.4. T'padpuku QyHKLMIA T0JEBOTO y4acTUs COOCTBEHHBIX CPEICTB B MX COBOKYITHOM
CTOMMOCTHOM OIIeHKe 0e3 ydyeTa MPUHSTHIX JOIYIIEHUiA

.
>

£y askifo dhy
E] onoi E[l e F;k
P:Il .- E,,;... Fnl( :

rne F, — 3HaueHUe /-YHKIUU B /~CEYEHHUH.
Martpuna s ocTpoeHus: rpaduka

My Pl M|
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Jlanee ycpeqHUM 3HAYEHMS M, U O, U TIONYYMM OOLIYIO OLIEHKY COCTOSIHUSA
BOCITPOM3BOJCTBEHHBIX MPOIIECCOB U JAEHEKHOTO 000pOTa MPENNPUSTUIA:

I=k =

Zf?k!,,‘ zﬁ;
=G, =

k k
Panee OBIJIO OTMEYEHO, UTO M3MEHEHMST BenMYMH A U P 3aBUCST OT 00JIb-

LIOT0 YMCJa BHEIIHUX (PAKTOPOB, IO3TOMY 3aKOH pacIlpelneeHUs] MOXHO
CUMTaTh HOPMAaJIbHBIM. YpaBHEHHUE, OIMCHIBAIOIIEE IUIOTHOCTb BEPOSTHOCTU
HOPMAaJILHOTO paclpenesieHus], BBIJISIAUT TakK:

my

|(F - m, )

1
J{F)=——F—==c¢xp
) o, V2 % 2o,

Ee rpaduk — Kojokosioo0pa3Has kpuBas Iaycca, umeroias MakCUMyM B
Touke F= m, mpencrapieHHas Ha puc. 10.5.

A
S(F)

e O ..

i i

i i »
-26,1 -0, n, o, 120, F

L e 0830 !

| 954" i

- e

Puc. 10.5. Kpusaa HopmanbHoro pacrpeseieHusi Tayeca nind 3HayeHUWit GyHKUMA 107€BOrO
y4acThs COGCTBEHHBIX CpPENCTB

B vHTepBane MUHYC 6, W o, HaxoouTcs 68,3% Bcex OTKJIOHEHWH, a B MH-
TepBaie MUHYC 26, U 26, — 94,5% oTknoHeHuit. s ucciaenyeMoro BapuaHTa
JOCTaTOYHO OTPAaHUYUTLCS WHTEPBAJOM MMHYC G, M G, — 3TO TOT CIyyai,
Koraa perieHue o GMHAHCUPOBAHWM TPUHUMAIOT MpeNrpuHUMaTeNb U hu-
HaHCOBas clyxo0a.
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|

FA4

2a

A; /Al (t())
Puc. 10.6. UnurepBan 3HaueHuii GpyHKUMI 10JEBOrO yuyacTUs COOCTBEHHBIX CPENCTB

W3 rpaduka, npuBeaeHHoOro Ha puc. 10.6, BUAHO, 4TO MO KAKUM-TO MPHU-
Yy{HaAM Ha MpeanpUsITUSIX BeJMKa 10Js 3aeMHoro (PIT) u npuBJleUeHHOTO Ka-
nurana (PIITy B coBokynmHOM neHexXHOM oboporte. ITpupoct PI, a ero omnpene-
JII€T M, ABHO OTCTA€T OT IPUPOCTa COBOKYIHON CTOMMOCTHOM OLIEHKU
CpPEe/ACTB, YYacTBYIOIIMX B BOCIPOU3BOJACTBEHHOM mpouecce, — A. Bo3mox-
HO, OKazajlach HM3Ka JI0JIs1 yCTAaBHOrO KamuTana B PIWJIW yCTaBHBIM KamuTas
OCTaJjIiCsi HEU3MEHHBIM MPU POCTE LIEH U TMepeolleHKe BHEOOOPOTHBIX U 000-
POTHBIX aKTHUBOB, MO3TOMY BO3pOCia H0Js 3a€MHOTO M TPUBJIEYEHHOTO Ka-
nutana (PITw PUT).

B pesynbTare mccienoBaHMSI MOXHO CIelaTbh BBIBOJ O TOM, 4YTO 3anaya
onTuMu3zaluu — ymeHblieHue noau PITw PITT B COBOKYITHOM N€HEXHOM
KamuTaje, 4YTo HamisiAHO monreepxaaet puc. 10.7.

Fi
/1

AARRANN
T

A A (1)

Puc. 10.7. Ontumusanust 3HaueHUi GYHKUMI TOJEBOTO y4acTHsl COOCTBEHHBIX CPEICTB
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B ToM ciy4ae, Korma pacCMAaTPUBACMAsi CUTyalMs HCOPUMHAPHA, Tpaduk.

n300pakeHHbI Ha puc. 10.7, He OymeT MMETh BHIPOBHEHHYIO OPMY, a, BO3-
MOXHO, MPUMET CJAEIyIOIIUA BUI;

FA
14

I I I IV A4/A4(1)

Puc. 10.8. Kapruna peabHbIX u3MeHeHuid (yHKUMIA 1OJIEBOrO y4acTUsA COOCTBEHHBIX
CpeacTB

Ha puc. 10.8 mpencraBieHsl paHee MpoOaHATIM3UPOBAaHHbBIE 3aKOHOMEPHOCTH.
WUccnenoBanue rpacduka gaer MHGOpMALMIO O raM. YTO IPOMCXOOUJIO B pac-
CMaTpUBaeMbIil TIPOMEXYTOK BpeMeHU. B 3TOT mepuonm MMmenu MecTo IUIaBHBIN
poct PI/A n HeGombinue pa3dpocsl. B nepuon -1 Hactymmino peskoe mame-
HHME JOJIU COOCTBEHHOro Kamurana ({) wu. eCTeCTBEHHO, pocia JOjas IIpUBIe-
YeHHBIX U 3aeMHBIX cpenctB (PIIw PlIl), nosiBuics Gombioil pazopoc. Ckopee
BCEro, MpOM3OIIIO TaAeHUe CIpoca Ha MpelaraeMble TMOKYNaTesissM TOBaphl,
ycueHrue MHQISIMOHHOTO BO3IEUCTBUSI Ha MOKYIATEIbHYIO CITIOCOOHOCTh, UTO
3aKOHOMEPHO BBI3BaJIO CHIDKeHUE NpuObuid B nojie PL Boibliioit pa3dpoc —
OTO Pa3HbIC YCJIOBMs, B KOTOPBIX OKa3aJIMChb IPCANIPUATHUSA, a ITIaBHOC, OH 3a-
BUCUT OT HCO}II/IH&KOBOﬁ YYBCTBUTCJIbBHOCTU M pPEaKLIMM Ha BO3ﬂCﬁCTBymmMC
(bakTOpHI MX yIpaBleHYeCKMX cucTeM. 3ateM Ha yvactke l11—1V BumHa peak-
UMS TIPSANPUATUI — SIBHBINM pocT goiu P/ u cyxeHue pazdpoca.

3amaya yrpaBieHUsI BHEODOPOTHLIMK, 0OOPOTHBIMU, NEHEXKHBIMU CpPEICTBA-
MU U CPEACTBaMU B pacueTax, y4acTBYIOIIMMU B BOCIIPOM3BOICTBEHHBIX ITPO-
Leccax, M CTPYKTypOil KamnuTajda KakK pa3 M 3aK.J1fo4aeTcss B TOM, 4YTOObI Ha
OCHOBE TMOJYy4eHHOW WH(OpMalMy TNPUHUMATh TPaBUJIbHBIE CTpaTerMyecKue
pelieHus. YIpaBisaTh COBOKYITHBIM JA€HEXKHBIM KalMTaJIoM HEO0OXOIVMMO Ha OC-
HOBE €ro MOCTOSHHOTO aHajau3a. B mpenpimyiieli cutyalyu SIBHO HaMedyaJloCh
nafgeHue GUHAHCOBOW aKTUBHOCTU. B 3TO BpeMsi 4yacTh MpeanpusThil MpeKpa-
TWJIa HapallvBaTh BBIMYCK IMPOAYKIMU, OOBEM peai3alliy, YBEJIUUYUBATh 3a-
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Machl; HAKOTUIEHHBIE CPENCTBAa MOIJIM OBITh HAIpaBJICHBI B pealbHble W TOPT-
(enpbHBIE MHBECTULIMK. DTH MPEANPUITAS U JajM pa3dpoc BHU3 MO TpaduKy.
YacTb Xe TpeAnpusiTUii, BOZMOXHO, €llle paHbllle, OLEHUB CUTYalMI0 Ha T0-
TpeOUTETLCKOM pBIHKE, TOITa Ha OOHOBJIEHWE acCOPTMMEHTa, CO3IaHMe 3a-
MacoB TOBAapoOB, CIPOC Ha KOTOPbIE OCTAJICS HEYIOBIETBOPEHHBIM, M3MeHEHUE
VCITOBMIA KOHTPAKTOB M JOTOBOPOB. DTH TIPEANPUSTUS AU pa3bpoc BBEPX.

TakuMm 06pa3oM, THIATENbHBI aHAJNU3 CIOXUBIIEWCS CUTYalluHd, OOIIUpP-
Hasg OObeKTHWBHas WHGOpPMalMOHHasl 6a3a SIBJISIOTCA IJIsT (MHAHCOBOTO Me-
HemXepa OCHOBOUM TIPUHSATHS pellleHWi B Tpolecce GUHAHCUPOBAHUS BOC-
MTPOM3BOJCTBEHHBIX IPOIIECCOB W YIPABICHUS COBOKYITHBIM IeHEXKHBIM Ka-
MMATAJIOM Ha TIPEIIPUATHN.

10.5. MOAEJIMPOBAHUE NEHEXHBIX [TOTOKOB

B npouiecce ¢hrHAHCOBOTO yIpaBieHWs] OTPOMHYIO POJIb UTPAeT MOJEIUPO-
BaHME JCHEXHBIX MOTOKOB Tpennpusitus. [loctpoum modeas cucmemmoil duna-
MUKU COBOKYNHOU CMOUMOCHHOU OUeHKU cpedcme, Y4acmeyruwux 6 60CHpou3e00-
CMEEHHOM npouecce, U OeHeNCHo20 Kanumana npednpuﬂmuﬂ. MOI[CJ'II) 6yI[CT CO-
CTOSITh M3 YPOBHEIi, MOTOKOB CPEACTB, YYACTBYIOIIMX B BOCITPOM3BOJACTBEHHBIX
rpoiieccax, U TMOTOKOB KaluTaja. YPOBHU OIPENEIISIOT CTaTUYeCKOe COCTOSI-
Hue cucteMbl. COCTOSTHUSI YPOBHEH U TTOTOKM KanuTalla OTNPEeeNsIioT pelieHMs,
KOTOpbIe YIPABJISIOT MOTOKAMU CPENCTB, YYacTBYIOLIMX B BOCIIPOM3BOJCTBE.

Ecnu ypoBHU XapaKTepU3yIOT CTaTUYECKOE COCTOSIHME CHUCTEMbI U OTIMCHI-
BAlOTCS TPOCTHIMU YPAaBHEHUSMU JIEHEXXHOTO 000pOoTa TPENIpUsITUS, TO TO-
TOKM TIepeMelIaloT colepkaHWe YPOBHEN W SIBJISIIOTCS MPUYMHON M3MEHEHMS
COCTOSIHUI. YpaBHEHUsI MOTOKOB — CJIEACTBHE TOTO, KaK MOHUMAIOT U Olle-
HUBAIOT (CO3HATEJbHO M WHTYUTMBHO) MpeaNpUHUMATeNn U (UHAHCOBBIE
MEHeIXepbl pa3uuHbie (aKTOpbl, KAKUM 00pa3oM uH@opmMaius o0 ypOBHSIX
TPUBOANT K BBIOOPY pELIEHUN U, €CTeCTBEHHO, OTpa)kaeT WHAWBUIYyaTbHBIC
0c0o0eHHOCTH (DMHAHCOBBIX MEHEIKEPOB.

BBenmeM MOHSTHSI COGCTBEHHO TIOTOKOB U IMOTOKOB YCIOBHBIX. [lomok — 3TO
NIeICTBUTEILHO TTOTOK B TIOJIHOM IMOHMMAaHUWUW 3TOTO CJIOBA, BBI3BIBAIOLININ pe-
aJIbHOE 3arlOJTHeHUe YPOBHS. Yc106HOMY nomoky TIPUCYIIN BCE CBOMCTBA ITOTO-
Ka, TOJbKO TPOMCXOIMUT He (haKTUIeCKOoe TepeMelleHNe CPEICTB, a MEHseTCs
cofiepxkaHue ypoBHei#l. [TOHsITHE YCIOBHOTO IMOTOKa HEOOXOMMMO sl cOayaH-
CHPOBAHHOCTH MEXIY COBOKYITHOM OIIEHKOW CpEICTB, YJYaCTBYIOIIUX B BOC-
MPOU3BOICTBEHHBIX TIPOIIECCaX, U COBOKYITHBIM JEHEKHBIM KaIlUTaJIOM.

Tenepb IIOCTPOUM MOICIN COBOKyHHOfI CTOMMOCTHOM OLIEHKU CpEaCTB,
o0ecneynBaroIImnX BOCITPOU3BOACTBCHHLIC ITPOLIECCHI, U COBOKYITHOI'O OCHECX-
HOro KaliuraJsa.

CocrostHue 1 Cocrostaue 11

A A A A
[TocTynneHue -

HiotoK === cpeacre %_.__— == = %ﬂ*
—B_~ - =F

ﬂ____:_

MNHbopMaImOHHBIAITIOTOK

Puc. 10.9. Mogeas 0-ro nopsiaka COBOKYNHOI CTOMMOCTHOI OLEHKH CPEICTB
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B Monenu, npenctasieHHoit Ha puc. 10.9, emie He MpocieXuBaKOTCS yC-
JIoBHbIe moToku. HazoBem 310 Momenbto 0-ro mopsinka. Jlanee paccMOTpuM
caenymwouryto Moaeiab (puc. 10.10); B Heil y>ke BUIHBI U YCIOBHbIE MOTOKU:

Cocrosiaue 1 Cocrosnue 11

Puc. 10.10. Mozens 1-r0 mopsiaxa cOBOKYIHOI CTOMMOCTHOI OLEHKM CPENCTB

HasoBem Mogmenb, mpenctaBieHHyto Ha puc.10.10, Momenbio 1-ro mopsiaka.
HopmasibHBIM COCTOSIHUMEM 3TOil MOJIENIN SIBJISIETCSI COCTOSIHUE, TPU KOTOpOM P
=A. 3amMeTuM, 4TO BCE TIOTOKU M3BHE HE MOTYT ObITh YCIIOBHBIMU, U Cpa3y Xe
MpUBENEM MPpUMep MOTOKa YCIOBHOTro. Mopenb B HaXoauTcsi B COCTOSIHUM 1,
TOSIBJISIETCSI TIOTOK CJIeBa: TMOCTYMAIOT OT MOCTaBLIMKOB TOBaphbl, OrulaTa KOTO-
PBIX KaKoe-TO BpeMsi HE TMPOU3BOAMUTCS. DTO O3HAYAeT, YTO y MPEdNpUsITUS
MOSIBWJIACh KPEIUTOPCKasl 3aJ0/KeHHOCTh. OOBEKT A MEepexXOquT B COCTOSIHUE
A’, XaK creqcTBre, MOSBISETCS MOTOK yCIoBHBIA oT A'K P. B cBolo ouepenn P
[IEPEXONUT B COCTOSIHME P*, 1 ypaBHEHME HOPMAIBHOIO COCTOSIHUSI BOCCTAHOB-
neHo: P'=A", cucrema nepeuuia B COCTOsSIHME paBHOBecusi B

IpousBeneM pa3yKpyrmHeHUe MOJENM, BBOASI B Hee yrpasisieMbie MOIRJIe-
menTol PI, PII, PIIIWAI, AH, AIIl. TlonydaeM Mofe/b CJEIyIONIEro Mopsiaka,
KoTopas BeIamuT Tak (puc 10.11):

. B :
| Al pr]
L e =]

All pir] |
0 et H e
| Al rir| ||
Ll e

Puc. 10.11. Monenb 2-ro mopsiika COBOKYIHOI CTOMMOCTHO! OLIEHKU CPEACTB
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HazoBeM Momenb, n3obpaxeHHyio Ha puc. 10.11, Monenpio 2-ro mopsinka.
DJIeMeHTBl COBOKYITHOW CTOMMOCTHOM OLIEHKM CPEICTB, Y4acCTBYIOIIMX B BOC-
MPOU3BOJCTBEHHOM TIpOliecCe, W JACHEXHOTO KamWTajla 31eCh MOXHO 3alli-
caTh KakK JBE MaTpUIIbI-CTOIONA:

P 4,
R.’ H A’_’
5 4,

YPEIBHCHI/IG HOPMaJIbHOT'O COCTOAHUA B CTaTUKE IMPUMET cneuyfomnﬁ BUI:
3

30 =34
P

i=l

Hcnonb3oBaHre MaTpUYHOW (POPMBI 3alUCU YIOGHO MOTOMY, YTO OAHA U
Ta Xe 3aMKiCh MaTPUIILI B OOIIIEM BHUIE MO3BOJISIET 3aHECTU B MAMSATh KOMIThIO-
Tepa pa3IMYHbIe CTAaTUYECKME COCTOSIHUSI CHCTEMBI, B JIIOOOW MOMEHT BBI3-
BaTh WX JJIS aHaIW3a WIKM omnepanuii Hanm HUMu. [lperMyiiecTBa 3TOW 3amucu
0COOEHHO 3aMETHBI TPU PACCMOTPEHWM MOIETM Oojiee BBICOKOTO TOpsIIKa.
ITpuMepoM MOXeT CIYXXKWTb MOMAENb 3-TO TIOpsIKa, KOTOpYl0 M300pa3uM B
CJIEyIOIEeM BUIE:

Puc. 10.12. Monenb 3-1o nopsiika COBOKYITHOM CTOMMOCTHOM OLIEHKM CPEJICTB

DJIeMEHTHI COBOKyHHOfI CTOMMOCTHOM OLIEHKH Cp€ACTB M COBOKYITHOI'O
JEHEKHOI'0 KaIliTalla TEIIE€ph 3allMChIBAIOTCs B BUIAC ABYMCPHBIX MaTpPUIIL:

Py Py Ps . Pyl P Ay A An Ay A,
P2! P!Z PZ} PZ,' PZm U AZI AEZ AJS AZj ---AZ.W
P.‘wl P32 PS} })3; IDSm AJI A32 ASS AEJ’ Aim ’
TIe CTPOKM — COOTBETCTBYIOIIME CTOMMOCTHBIC OLCHKHM CPEACTB, Yy4a-

CTBYIOIIIMX B BOCIIPOM3BOACTBCHHOM IIPOLECCE, U MCTOYHUKU HX (l)I/IHaHCI/I-
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poBaHUA, m BI>I6I/Ipa€M 10 MakKCUMMaJIbHOMY KOJIMYECTBY 3JICMCHTOB camoi
JUTMHHOM CTPOKH, TOrga B OCTaJIbHBIX CTPOKaX 4aCTb 3JICMCHTOB 6yI[CT UMETb
HYJICBBIC 3HAYCHM. YPaBHGHI/Ie HOPMAaJIbHOI'0 COCTOSAAHUSA B CTAaTUKE NJIA 3TOU
MOACIN HMMEET C.J'[e[[yIOH_[I/Iﬁ BU:

3oom iooom

ZZRF;;A,_.

=t =l

C/IOXUB 3JIeMEHTbl B CTPOKE, TMOJIYYUM BEJMYUHBI, COOTBETCTBYIOIIUE
CTOMMOCTHO# OILIEHKE CpEICTB M JEHEXHOTro KamnuTajga (paHee 3amucaHHbIe
MaTPULIbI-CTOJIOLIbI):

m

P=¥rua=34
= =1

BepHemcsi K HauaJlbHBIM MOJIEJISIM, a Takke K rpadukaM, MpUBEICHHbBIM
Hapuc. 10.3 — 10.7, F(A(1)/A(1,)) nocie KOPPEKTUPOBKU (PUHAHCOBOIO 00€C-
MeYeHusl MPeANPUHUMATEIbCKON AESTEILHOCTH B COOTBETCTBUM C PELIECHMSI-
MM 3aaud onTuMM3aLuu. Beibepem mpenrpustue, rpadUK KOTOPOTo OJIM30K
K ONTMMAJIbBHOMY, M IlepeiimeM K Maciurady F{A).

FA

KP.’
KA

.
»

A A

Puc. 10.13. I'paduk (yHKImMu 10JI€BOTO yUaCTUSI COOCTBEHHBIX CPEICTB MPEATNPUITUS B UX
COBOKYITHOH CTOMMOCTHOI OLIEHKE

Monens 0-ro mopsiaka B 3TOM ClIydae IpuUMeT cienytommii Bun (puc. 10.14):

r=s
i, —DR> B P I,

Puc. 10.14. Moznenpb 0-ro mopsizka COBOKYMHOI CTOMMOCTHOI OLIEHKHM CPEICTB B NMEPHOL
CTaOUIBHOTO (DMHAHCOBOTO COCTOSTHUS
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B 3TOM Cilyyae BeposiTHee BCEro MOTOKM CTAalMOHAPHBI WU OJM3KU K HUM
B paccMaTpvBaeMOM BPEMEHHOM MHTEpBajle U AOMOJHEHUE BCEX YPOBHEU MAET
MPONOPLIMOHAIBHO. YpaBHEHUE MPUpPallleHUs COBOKYIHOIM CTOMMOCTHOM O1IeH-
KW CPEICTB U COBOKYIHOTO JEHEXHOTO KamuTajla OyleT BBIMJISAETh TaK:
F=s q=t
Kit =/ Lyt — L]BbIXu .
r=1 q=1
OCHOBHOI1 Xe IIOTOK, KOTOpPBIA HaeT 3[aech HauOoJjbllee MpupalleHue,
UMeeT BUJ:

IloToxu He Bcerma MOIYT OBITh CTallMOHAPHBIMU, B OOIIEM cilaydyae 3TO
/ = f(1), a npupaleHue COBOKYIHON CTOMMOCTHOI ONEHKM CPEICTB M CO-
BOKYITHOTO JIEHEXHOTO KaluTaja, KOTOpoe JaeT MOTOK 3a MPOMEXYTOK Bpe-
MEHHW ¢t —1
Hay KOH

txon

A=[t®)ar

I'padbuuecku 3T0 BHINISAUT cleayroimuM odpazoM (puc 10.15):

A

»
{

i

Puc. 10.15. I'paduk n3menennsi GMHAHCOBBIX NOTOKOB

4

Hay KCH

Ha ocHoBe moroka mHpopMauu (GUHAHCOBLIA MEHEIKep IPOrHO3UPYET
MajieHue CIpoca, CHIXKeHUe 00BbeMOB peaau3alluy U TOBapHbIX 3amacoB. Pea-
JU3yeMble TOBaphl HE TOJBKO He OyayT YIOBJIETBOPSATH KPUTEPUSIM MOJbI,
nu3aiiHa, a ycrapeioT MopaibHO. [lOoTpeOHOCTh B HMX OTHAAET COBCEM, HO
HEKOTOpOe BpeMsI CMpPOC ellle COXPAHMTCSI, BO3MOXEH JaXxe ero HeKOTOPbId
BCILJIECK, TOAAEPKMBAaEMbIii pekiaMoii. BeIxom omuH — W3MEHEeHUe acCopTH-
MEHTa, IuBepcudUKalus BIOKEHUN, MOUCK HOBBIX MOCTABIIMKOB U PHIHKOB
cobita. HO COOCTBEHHBIX CPENCTB AJis PELIEHUs] 3TUX 3a1ay SIBHO HE XBaTWT,
MO3TOMY TIPUIETCS TPUBIEKATh 3aeMHbBINM KamuTajd. Torma cpeau BXOMASIINX
MOTOKOB IMOSIBUTCS elle OAWH MoLIHbIil. O603HaunM ero JIpx,. OH BbI3bIBaeT
pe3koe yBearueHue 0OOPOTHBIX CPEACTB M YCIOBHBIN MOTOK IJISI COOTIONEHNUS
0aJIaHCOBOTO PaBHOBECHSI 1 HOPMaJIbHOTO (pHAHCOBOTO COCTOSTHMSI.
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Puc. 10.16. MonenupoBanue u3MeHeHHii (PMHAHCOBBIX MOTOKOB

B 3aBHCHMOCTH OT TTOTOKOB MH(MOPMAILIMKM U COCTOSIHUSI YPOBHEW TpahuKu
Ipx () MOTYT OBITH IOGOH (hOPMBI, HO B CTydae KPEOMTOBAaHHMS, KOTAA MPO-
LIeCC BIIOJIHE YIIpaBJisSieM, BepOsITHEE BCEro OHM OyIyT BBITJISIETH Tak:

I A

Xz

i 4

Puc. 10.17. Bapuantsl perympoBanusi (PJMHAHCOBBIX MOTOKOB

Hanpumep, ecnu Oyaer npuHsT Bapuant 1 (puc. 10.17), To npu HeUsMeH-
HOCTHU OCTaJIbHBIX ITOTOKOB F(A) TIpUMeT CICOyIOIIMii BUI:
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-
—»

4, A

Puc. 10.18. M3meneHne (hyHKIMM IONEBOTO YYacTHsI COOCTBEHHBIX CPEICTB IpU 1-M
BapuUaHTe (PMHAHCUPOBAHMUSI

Bo3MOXHO, 4TO 3TO He JYYIIWi BapuaHT, eClu MpeAnpUHUMAaeMble YCU-
JIWST He MamyT cpa3y pe3Koro yBeduvyeHUs1 mpubbun. Ho mpu yciioBuM, 4TO
PBIHOK TOTOB MPWHSITh HOBBI TOBap, MOXHO 3a CUET MPHOPUTETA peain3a-
LIMM TIOJTYYUTh Ha HavyaJIbHOM 3Tarie MaKCUMAaJIbHYIO MpUObLIL. Torma rpaduk
MPUMET CIIeAYIOIUI BUI:

Fh
| pail e R e b e L ] SEsmsssesacssssns

A, A
A A

Puc. 10.19. W3menenue (yHKIMM J0€BOTO y4acTHsi COOCTBEHHBIX CPEICTB MPU 2-M
BapraHTe (PMHAHCUPOBAHMS

DTO 3HAYMT, YTO MAKCUMAJIbHYIO MPUOBLIb MOXKHO IOJYYUTh TOJTBKO B
HavaJle, Jajiee ee POCT MOXET OKa3aThCsl 6ojice IIaBHBIM.

Bapuant 1 Ha puc. 10.17 nomxomur mjist peanpusIiTUil, MMEIOLIMX KOPOTKUI
Mepron 000paYrBacMOCTH OOOPOTHBIX CpelncTB. JIJIsl MpennmpusITHii, UMEIOIINX
boslee HU3KYI0 000pauYMBAEMOCTh M OOJIBIIYIO MHEPIIWIO, OyIeT ONTHUMAaIbHBIM
BapuaHT 3 Ha puc. 10.17, torna F{A4) npumer cinenyroommii Bug (cMm. puc. 10.20).

CpasHeue rpadukoB, npuBeAeHHBIX Ha puc. 10.18—10.20, mo3BoisieT ycra-
HaBJIMBATh 3aBUCUMOCTb MEXIY MPUOBLILIO, 00BEMOM pearn3alui U 060padn-
BaeMOCTBIO OOOPOTHBIX CPENCTB, C OMHOW CTOPOHBI, W MOKYMATEIbCKUM CIIPO-
COM M YPOBHEM IIeH, ¢ Apyroil. B ToM ciydae, Koraa TeMmm pocta COGCTBEHHOTO
KaruTajla HIKe WIM COOTBETCTBYET TEMITY POCTa COBOKYITHOTO IEHEXXKHOTO KaITH -
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Taja MpU OBICTPOM BO3pAcTAHWKM OOBEMOB pealM3allMM W TUIATEXXHOTO 000po-
Ta, YBEIMYMBAETCS Pa3pbiB MEXIY (HaKTUIECKUM HaJWdrueM COOCTBEHHOTO 000-
POTHOTO KaImuTaja M peajbHONM B HeM MOTpeOHOCThIo. OTciona CieayeT, 4To
WHOISIIUST CIIOCOOCTBYET, BO-TIEPBBIX, OOECIIEHEHWIO COOCTBEHHOTrO KartiTa-
Jla, a BO-BTODBIX, YCWJIEHWIO HETaTWMBHOTO BO3IEWCTBMS 3TOrO IMpollecca Ha
BO3MOXKHOCTH 3KOHOMUYECKOTO PAa3BUTHst, pOCTa OOBEMOB peaTH3alliH.

F A
} T - S N

, ————
A

Puc. 10.20. UsmeHenre (yHKUMU NOJIEBOTO YHACTHA COOCTBEHHBIX CPEACTB NMPU 3-M
BapuaHTe (UHAHCUPOBAHUS

ITocKOJbKY COOCTBEHHBII OOOPOTHBIN KaIuTaj sIBIsSeTCS Ipeodaagarolmnum
WCTOYHUKOM B TIPEANPUSITUSIX MHOTUX OTPAcacil., B TOM YHCJIE IIPOU3BOISI-
IIMX Y peau3yIolIUX MOTPeOUTENbCKIE TOBAphl, TO CJIEACTBHE TaKOro odec-
IleHeHWsI — CHIDKEHME TOBAapHBIX 3allacoB, WHBECTUIIMOHHOW aKTUBHOCTH,
YXYILIEHUE COLMAJIbHOIO TOJOXEHUsI paOOTHUKOB 3THUX OTpacieil 3KOHOMU-
k. CHUIXEHUE TEMIIOB pOCTa COOCTBEHHOTO OOOPOTHOrO KamuTalla eCTh pe-
3yl1bTaT TOTO, YTO B LIEJIOM IPpUOBUIbL pacTeT MeIJIEHHee, 4YeM 3aTpaTrhl, a
3HAYUT, HAKOIUIEHWSI He MOTYT OIlepeXXaTh MHBECTULIMM B YaCTH BHYTPEHHETO
Pa3BUTHS U CO3[aBaTh OCHOBY IJISI peau3alidyl MPUHINIIA caMO(PUHAHCUPO-
BaHud. PemeHuto sToit mpoOeMbl CIIOCOOCTBYET CO3IaHUE YCAOBUI IJIsI pOC-
Ta MPUOBIINA, BKJIIOYAs CHIDKEHUE TEMIIOB WHGJISAIINU, 3aTpaT, YBeJIUYEeHUE
YCTaBHOTO KaIlUTaja ITyTeM IIPUBIICYEHUS pealbHBIX AEHET OT MHBECTOPOB U
OCYILECTBJICHUS 1LIeJICHANIPABJIEHHONM 3MUCCUOHHOW NEsITeJIbHOCTH.

AnHanu3 Hpeﬂ)’[O)KeHHOﬁ MOJIEI CUCTEMHON TUHAMUKU COBOKYHHOI7I CTOUMO-
CTHOW OLIEHKU CpEACTB, YYACTBYIOIIMX B BOCIIPOM3BOACTBECHHOM MpOLCCCe, U
JIEHEXXHOTO KaruTajla SBJISETCS HEOThEMJIEMOW YaCThbIO pa3pa60TOK, OCYIIECTB-
JIMIEMBIX C LICJIbIO ONTUMM3ALIUU (bHHaHCOBOﬁ JCATCIIBHOCTU Hpe[[HpI/If{TI/IIL/'I. On
TIO3BOJIACT MPOrHO3UPOBATHL UBMCHCHUSA COCTOSAHUSA MCTOYHUKOB CbI/IHaHCI/IpOBa—
HMHA, BBI6I/IpaTI) ONTUMAJIBHYIO MOZECJIb CTPYKTYPbl ACHCXKHOI'O KaIluTaia.

PerieHue mpoGsieM, CBSI3aHHBIX C YIPaBJICHUEM COBOKYITHOW CTOMMOCTHOM
OLIEHKO BHEOOOPOTHBIX U OOOPOTHBIX aKTUBOB M CTPYKTYpOil KamuTtaia, Io-
3BOJISIET HE TOJIBKO CTAOMJIM3UPOBATh (DMHAHCOBOE COCTOSIHME TPENTIPUSITUI,
HO W YJIydlllaTh B3aMMOpAcyeThbl, TIOBBIIIATh OTBETCTBEHHOCTb Tiepen IMOCTaB-
IIMKAaMM, CO3laBaTh peajibHble CTUMYJIbI POCTa TMPOW3BOAMTENILHOCTU Tpyaa W
CHMKEHUS 3aTpar. DTO B KOHEYHOM cyeTe YCTpaHsieT OMHU U3 HauboJjiee 3Hauu-
TeJIbHBIX (haKTOPOB MHMIALIMU Y CTarHAlMM 3KOHOMUYECKOTO Pa3BUTHSL.
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10.6. PUHAHCOBOE COCTOAHUE MNPEATIPUATUA

Dunancosoe cocmosinue npeonpusimus — COBOKYITHOCTb (PaKTOPOB, TTO3BO-
JISIIOLIMX OLIEHUTh (PUHAHCOBBIE BO3MOXHOCTH TIPENNPUSITUS TIO TpUBJIEYe-
HUIO pecypcoB, (GUHAHCUPOBAHUIO TEKYIIIMX W JOJTOBPEMEHHBIX 3aTpar C yJe-
TOoM UX 3P HEKTUBHOCTH.

Jlnst aHanmm3a (GUHAHCOBOTO COCTOSIHUSI TIPUMEHSIETCS CUCTeMa B3aMMO-
CBsI3aHHBIX TI0Ka3aTesieil, OCHOBaHHBIX Ha JTaHHBIX OTYCTHOCTH MPEATIPUATHS.
JIOCTOBEPHOCTBIO MCXOTHBIX TAHHBIX OMpPEAeNseTCs] IIEHHOCTh PacCUYMThIBae-
MBIX TTOKa3zaTeseil. s 1eneit GMHAHCOBOTO aHaIM3a WCIOb3YeTCs arperu-
poBaHHas1 (popMa OyXTalITepCcKOro OanxaHca.

Ocoboe 3HaueHHe MMEET aHaJU3 CTPYKTYphl MCTOYHMKOB (DUHAHCUPOBA-
HUS.

PaccMOTprM OCHOBHBIE OIICHOYHBIE ITOKA3aTeIIH.

JIist ipenmnpusITHs GOJbIIoe 3HaUYeHME MMeeT YPOBeHb caMOMWHAHCUPO-
BaHUsI, KOTOPBI MOXeT ObITh OLIEHEH KaK JOJIsI COOCTBEHHOIO KamuTajia B
001eM 00beMe BCeX 3aeCTBOBAaHHBIX pecypcoB. OH naMepsieTcst Koadduim-
€HTOM HE€3aBUCUMOCTU Npeanpusatust. Koagpguyuenm nezasucumocmu (K, ) pac-
CUMTHIBAETCSI MO (hopMyJe:

CoOCTBEHHBIN KamuTan

" Banrora banaHca HeTro

Ecnu 3HaueHMe 3TOrO Mokasaress npeBbiiaeT 50%, To MpeAnpusaTre UMeeT
JOCTAaTOYHO COOCTBEHHBIX CPEACTB JUIsT (DUHAHCUPOBAHUSI TPOCTOTO M pac-
IMAPEHHOTO BOCITPOM3BOJICTBA.

duHaHCOBas YCTOMYMBOCTD MPEIIIPUATHSI HApSILy ¢ COOCTBEHHBIMU CpEJi-
CTBaMU 00eCTeuMBaeTCsl TakKKe CPEICTBaMH, KOTOpBIE IJUTEIbHOE BpeMs
HaxoIiITCS B EHEXKHOM 00O0pOTe TMPEANpUITHS. DTO MOOABOYHBIN KaIWTal,
pPEe3epBHBIN KalMTal W JOJTOCPOYHBIC MAaCCHBBLI, K TPUMEpPY, BBIMYIICHHBIC
Ha JUTUTENbHBIA CPOK OOJMTAIlMOHHBIC 3aiiMbl, TOJTOCPOYHBIC KPSIUTHI OaH-
KOB, a Takke IieJieBoe (PMHAHCUPOBaHWE W TMOCTYIUICHUS, BKIIIOYask OrOKET-
Hble aCCUTHOBaHUSA W Ge3BO3BpaTHYIO (PMHAHCOBYIO MOMOIIb. s OleHKHU
(brHaHCOBON YCTOMYMBOCTU MPEATNPUITUST PACCUMTHIBAIOT Kodgpuyuenm @u-
Harcosoll ycmoiuusocmu (K ) o popmyie:

¥ Kanuran v pesepBbl + J10JroCcpoYHbIe MACCHBBI
¥ Bamora 6ananca HerTo

DUHAHCOBBIN MEHEIKep MPEANPUITUSI, KaK yKe OTMeJaloch, Ha OCHOBE
a¢pdekTa GUHAHCOBOTO phlYara OIpenessaeT, HacKOJbKo 3¢ GeKTUBHEE HC-
TTOJIb30BaTh 3aeMHbBIE PECYPCHI B ICHEXKHOM 000poTe Tpeanpusatus. Ecim 1iena
KpeIuTa COTIOCTaBUMa € PEHTAOeIbHOCTBIO MPEATIPUATHS, TO €Tro TMpHBJIeYe-
HHUe OyleT CIIoCOOCTBOBATH ITOBBHIIICHUIO NMPUOBLILHOCTU. Koaghguyuenm ¢hu-
Hancuposanus (K,) yKa3blBaeT Ha COOTHOLICHHE COOCTBEHHBIX M 3a€MHBIX
HWCTOYHUKOB (PUHAHCUPOBAHUS W PacCUMTHIBAETCS IO (hopMyJie:

K = Kanuran u pesepsbl
b JoarocpodHbie naccHBbl + KparkocpouHbie KpeauThl H 3afiMbl
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Ecnn ko3 duimeHT ¢puHaHCUpOBaHUsI Oosblie |, TO Ha IPedNpUSTUR
peanusyeTcsl IPUHLUI caMoGUHAHCUPOBAHMSI.

Kosppuyuenm uneecmupoeanus (K ) 1o3sossieT NpoaHaau3upoBaTh 10110
(GHMHAHCOBBIX PECYPCOB, HaIlpaBJISIEeMbIX Ha yBeJIMYEHUE OCHOBHBIX CPEICTB U
MPOYUX BHEOOOPOTHBIX aKTUBOB. I1py 3TOM B cOCTaBe MCTOYHUKOB (DUHAHCHU-
pOBaHUsI HEOOXOOUMO y4eCTh KaK COOCTBEeHHbIE (DMHAHCOBBIE PECYPCHI, TaK U
JIOJITOCPOYHbBIE KpeAUThl U 3aiiMbl. PacueT mpoBomutcst mo dhopMmydie:

K = Karran 1 pesepsbr + JIONTOCpOYHbIC MACCHBBI
" BHeoOOpoTHBIE aKTVBbI

Bosblioe 3HaYeHNEe MMEET COOTHOLIECHUE YCTABHOIO KallWTajla M BEUYM-
HBI COOCTBEHHBIX HCTOYHUKOB (pMHAHCUpoBaHus. Ecii B AMHAMMKE 3TOT I1O-
KasaTeJib CYLIECTBEHHO CHIKAETCS, TO IMPEAIPUSATHIO IPEICTOUT JINOO Karu-
TAIM3UPOBATh NPUOBLIb, JUOO BBIUIATUTH 3HAYMTEIbHBIC HUBUICHIIBIL.

Koagpduyuenm ynacmus axuyuonepos (naiiujuxoeg) ( K ) B co6CTBEHHOM Ka-
[UTajle MPEANPUSTUS PACCUUTHIBAETCS 10 GopMmyse:

VcraBHBI KarTan

CoOCTBeHHBII KaItATAall

Koagppuyuenm ywacmus axyuoneproeo (naesoeo) xanumana (/‘(\;\)B CyM-
MapHbIX UCTOYHMKAaX (DUHAHCUPOBAHUS OMpeAessieTcsl 1o (Gpopmyié

VCTaBHBIN KamuTai

’
K, BamoTa GanaHca HeTTO

B cnyyae, xorma Ha 1000 py®. COBOKYMHOro KamuTajda MPUXOAUTCS He-
CKOJIbKO pyOJieii yCTaBHOTO KamnuTajia, akKliMoHepHas (raeBasi) COOCTBEHHOCTD
B CTOUMOCTHOM BBIPQXEHMU 3HAYUTEIHHO MEHBIIE CTOMMOCTU COBOKYITHOTO
JEHEXXHOTo 000pOTa NMPEANPUSTUSI, U aKIIMOHEPBl HE MOTYT PAaCCUMTHIBATh Ha
3HAYUTEJIbHbIC TUBUICHIBI U Kanutaauzauuio npubbuin. CooTHOIIEHME TIPU-
BJIEYEHHOTO M COOCTBEHHOI'O KaruTaja XapakTepusyeT (hMHAHCOBbIE BO3MOX-
HOCTU TIPEANPUSATUSI B OOJIACTH OCYIIECTBJCHUS TEKYLIUX PACYeTOB U CBOEB-
PEMEHHOT'O BBITIOJIHEHUST 00sI3aTeJIbCTB.

B cocraB mpuBIeYeHHOTrO KanmuTajla BXOAST KPEeIUTOPCKAash 3a10JKEHHOCTh
U TIpouMe TMPUBJIEYEHHbIE OT KOHTPAreHTOB cpeacTBa. Koaghguyuenm npuene-
YeHHO20 Kanumana (Knp), TPUXOSIIETOCs Ha JACHEXHYI eIUHMILY COOCTBEH-
HOTro Karnurana, PacCUUTLIBAETCH TaK:

Kpeauropckas 3a20/KEHHOCTh
" Kanuran u pesepanl

Jyist oLeHKHM (PUHAHCOBOM BO3MOXHOCTH TTOTAIlEHUs JOJTOCPOYHBIX Kpe-
JIVTOB 1 3aIMOB IIPUMEHSIETCSI K03(hhunuenm 00.420cpounbix Kpeoumuolx 640-
acenuil (K. ), ncuuciusiemelit no popmyie:

K JOATOCpOUHBIE NACCHBbL
o Kanurtan 1 pescperl
Ocoboe 3HaueHue B mpolecce (hMHAHCOBOrO aHaJIM3a OTBOAMUTCS TOKa3a-
TensiM peHTabesbHOCTU. OHA pPAcCUMUTHIBACTCS KaK OTHOLIEHUE MPUObUIM K
JIPYTUM OLIEHOYHBIM TIOKa3aTelsisiM. Bbiiensior peHTabebHOCTh (IOXOAHOCTD)
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OpeanpuATrA 1no BUIAaM ACATCIbHOCTU WM HAIIPABJICHUAM BJIOXKCHUA CPEACTB.
PaCCMOTpI/IM OCHOBHBIC TTOKa3aTCJIn pCHTa6CII])HOCTI/I.

Permabeavnocmo o Banaxcopas npubsuts ) GopmyJe:
" BbIpyuka oT peand3anuu

Win p= Yucras npuOLLTL
B Bbipyuka oT peaiH3aLuH
Penmabenvroct 2 Banaycosas pu6bie olKM 0o0pa3oMm:
a CpeaHas CTOMMOCTE aKTHROB
Penmabe, Banaicosas npubLLTL [0XeT OBbITb pac-

cuutaHa mo Py = .
Cpenhsisl CTONMOCTL OOOPOTHBIX AKTHBOB

Penmabenvhocmov cobcmeennvix kanumanvuvix enoxcenuii (F) onpenenser-

cda 1o ¢
p = Yucran npubuink

o CpenHsts oCTaTOYHAs CTOMMOCTE OCHOBHBIX CPEICTR

Hoxodnocms unsecmuposantoeo Kanumana ([, ) pacCUNTHIBAeTCA CIEIy-
IOIIMM 00pa3oM:

1 CobcTBeHHBIe (PUHAHCOBBIE PECYPChI
e Cpennsis cOBOKYNHAs OLEHKA JEHEXHOTO KarmuTaia

Hopma doxodnocmu na cobcmeennviii kanuman () ncuucnsercs Tak:

7 = YucTtas npubbLTb )
*  CpedHsist COBOKYIIHAH OLCHKA COBCTBEHHOTO KAMMTATA

Yucmas npubbine Ha 00HY 00bikHOGeHHYI0 akyuto (/I ), SMATUPOBAHHYIO aK-
IIMOHEPHBIM OOIIECTBOM, BBIYMCISIETCS TIO0 (hopMmyJe:

1 Yuerar npuGbub
o Konuuecteo npovinix akumid B 00palleHumn
tnnmians s ArinsiAaniAan { IV ArvvaaAamAamaaman Amarr .
‘ g :
Hopma 6b1 " Gy MBIAEHAOR TIO NPOCTHM AKIHSM MM 00pa3zoM
n Yucras nprObiib Ha TIPOCTYHY aKIHI0

Iloxodnoci P CyMMa OMBHIEHIOB JIQ [POCTBIM AKLHSIM MYJIS:
4 PbIHOUHAS LieHR aKIMH
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JIOXOMHOCTD Oomepalyii ¢ IeHHBIMA OyMaraMu sIBJISIETCSI OTHOCUTENTbHOM Be-
JIMYMHOW. DTO O3HAYaeT, YTO MOTYYEHHBINA MPOIEHT WM TUBHMICH/T COMTOCTABIIS-
€TCA C eapanmupo8aHHbiM, WIIN aANbMEPHAMUBHbIM, doxodom. B KauecTBe rapaHTu-
POBaHHOTO TIPOIIEHTa MOIYT MPUHUMAThCS CTaBKa pedmHaHCHpoBaHUs baHka
Poccun, cpenHuil TPOLIEHT, BbITUIAYMBAEMBI OaHKAMK TI0 BKJIajam, W JIp.

Jloxodnocms axkyuu oripenensieTcss MokasareieM. TOJYYMBIIUM Ha3BaHUE
kype axyuu (K), mo crenyroweii dopmye:

K, = % 100,

e D — pa3Mmep IUBUACHIA;

F — cpenHss yyeTHasl cTaBKa.

Jloxoonocms obaueayuu omnpenensieTcss MHaYe, 4eM JOXOMHOCTh aKIuu. Jloxom
MOJTyJaeT MHBECTOP IO JIBYM OCHOBaHWSIM: B BUIE Pa3HUIIBI MEXIy IIEHOM Imora-
IEHUS W IIEHOM MOKYIKHY JTMOO B BUIE MPOICHTOB MO OOBSIBIIEHHOM CTaBKe.

Kypc obaueayuu 6e3 evinasameot npoyenmos {K ) ncumncisercs: no dpopmyie:

f)
K,= —-100,

rme P - ueHa oGnuraumu;
N — HOMUHaJIbHasi CTOMMOCTb OOJIUTALIUM.
OO6auralyu ¢ BHITUIATON MPOLIEHTOB B KOHIIE CPOKA MPUHOCAT A0XOA. UC-
YUCJISIEMBIN TIO TOMIOBOI CTaBKE CJIOXHBIX TPOLIEHTOB. YPOBEHb JOXOTHOCTHU
— cTaBKa IpoleHTa () pacCUMThIBaeTCs TaK:

__l+p
VK100

rie K ~ Kypc, 1Mo KOTOpOMY KYIUIeHa OOJuraius;
p — KYTMOHHAsl TOXOAHOCTb ODAUTaUMH, T.e. MPEIyCMOTPEHHasl Npu
BBITTYCKE CTaBKa HAYMCJIEHUS] TPOIICHTOB,
n — CpoK oOpallleHus1 O0JIMIaliu.
OGnurauuu, roramaemMble B KOHIIE CPOKa, WMEIOT CJICAYIOIIYIO JTOXOJI-
HocThb (Texkymryio) (JI):

Texywas 0oxo0nocms TIPSIMO TIPOTIOPLIMOHAJIBHA KYMTOHHOM JOXOJHOCTU U
00paTHO TPOTNOPIIMOHANIbHA KYpPCY OOJIUralvu.
Zloxodnocms onepayuti no yuemy eexceneit W MoxXeT ObITh OIIpeAcIcHA II0

dopmyie:

]

W =n
(! = nk) (1 - 5)

rme 4 — Iepuon, AJd KOTOPOro MCYMUCIACTCA OOXOOHOCTD,
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K — TPOAOJKUTEIBHOCTh ydeTa IOJIFOBOrO BEKCEJS;
§ — J0JsSI KOMUCCHOHHBIX, YIEPXaHHBIX C BEKCeJeaepKares.
Jloxoonocms onepayuii no kKynie-npooayce sekcens (C) MOXeT ObITb pac-
cyMTaHa IO cieaywolleir (opmyie:

C =001

rne T — BpemeHHas 6a3a, paBHas 365 wim 360 mHSIM;
O,— nepuon BpeMeHM OT AaTbl MOKYNKHM BEKCENs O JaThl €ro mora
IeHUsST BeKceseaepKaTeseM;
Of— MepHO BPEMEHM OT JaThl MOCIEAYIONIei MPOoaaku BeKCems J0
JaThl €ro TMoralleHus;
P— mporieHTHas1 cTaBKa TIOKYIKHU BEKCes;
P, — NpoueHTHas CTaBKa MPOJAXHU BEKCENs.

ITpnOBITBHBI TaK3KE BIOXKEHMS B ACTIO3UTHBIE cepTHU(PUKATHI 6aHKOB. MHO-
e KOMMepyeckre OaHKM HAYMCIISIIOT MPOILIEHTHI 1O AETO3UTHBIM CcepTUdu-
KaTtaM eXeMeCsSYHO, MOKBApTAJIbHO WM 1O TIOJYTOAMSAM, YTO TOBBIIIAET (-
(heKTUBHOCTH MPOIEHTHON CTAaBKU.

Peanvras doxoonocmo 6102ceHUl huHAHCOBBIX PeCcypcos 8 0eno3umHole cep-
muguxame: (G) UCUNCISIETCS CIEMYOIMMM 00pa3oM:

G=(I+d:n)" -1,

II€ d — HOMHWHAJIbHAS TIPOIIEHTHAsS CTaBKa IT0 JETIO3UTHOMY cepThU(dUKary;
n — 4YKWCIO pa3 HauYMCJIeHUs MPOIEHTOB B TeUEHUE rofa.

Jleno3uTHbIe cepTUMUKATEI KOMMEPUYECKUX OAHKOB SIBJISTIOTCST BHICOKOJIMK-
BUIHBIMU (PUHAHCOBBIMM WMHCTpyMeHTaMu. [103TOMy NpM BO3HUKHOBEHWU
HEOOXOMUMOCTH B MOOWIM3alMU (DUHAHCOBBIX PECYPCOB TPEANPUATHS UX
npoaatoT. isi peAnpusITAs UMeeT 3HaueHNe JOXOTHOCTh OTiepalvii, CBsI3aH-
HBIX C TIOKYNKON W TPOAaXeil JETO3UTHBIX CepTU(hUKATOB.

Zloxoonocms nokynku u npodadicu 6 aude 200080l CMABKU NOAYHAEMbIX NPO-
yenmos H paccumTbIBaeTCs 10 (hopmyie:

H - (62, -0y )J'!C! _ C” - 1.

me C, u Cf — COOTBETCTBEHHO LIEHbI MOKYMKW M TPOAAXHU JACTO3UTHBIX
cepTU(UKATOB.

Jloxo0Hocms 20cydapcmeeHHbiX KPpamKoCpouHbix 0ecKynonHbix obauzayui
(F'KO) (E) onpenenserca no (opmyie

(N=-P)-T
P-n

E=

-100,

rme P - nena mokynku I'KO;
N - nena npomaxu wim noramenuss ['KO;
T — BpemeHHas 6a3a, paBHag 365 THIM;
N - KOJUYECTBO AHEM M0 MoraiieHus.
IMocne Toro kak ompejaeieHa AOXOAHOCTb IO KaXIOi Orepalvu, CBS3aH-
HOI ¢ (DMHAHCOBBIMM BJIOXKECHUSIMU, HEOOXOAMMO PACCUMTATh OOIIYI0 BEIUYM-
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Hy JIOXOMIOB, TIOTyJaeMbIX 32 KOHKDPETHBIN [t¢pHUOL, YMEHBIIMB €¢ Ha CyMMy WH-
BECTUIIMOHHBIX PACXOJOB.
HUneecmuyuonnvtii doxod (Z) MOXeT OLITh pacCUUTaH IO (opMyiie:

Z= Z]‘)‘ )Ammi

e P —mocTyruieHus1 3a mepuon :
E — pacxonpl, cBA3aHHbIE C (DUHAHCOBBIMU BJIOKEHUSIMU 3a TIepuon ?;
p — TIPOLIEHTHAsI CTaBKa 10 (DMHAHCOBBIM BJIOXKEHUSIM;
.., B — TIPOJOJDKUTENBHOCTh MHBECTULIMOHHOTO IMKJIA:
.., M — TIPOJIOJKUTENIBHOCTh OKYIMAaeMOCTH MHBECTUIIMOHHBIX
BJIOXKEHUA.

PesynbraT (pHAHCOBBIX BIIOXEHUI MOXET OBITh MOJOXUTEIbHBIM WM OT-
punareabHbIM. PacyeTsl 1o npuBefeHHON (OpMysie TO3BOJISIIOT BBISIBUTH KO-
HEYHbIN (PMHAHCOBBII pe3y/IbTaT U CBOEBPEMEHHO NMPUHSTH MEPhl MO OOHOB-
JIeHUI0 TopTdesiss LIeHHBIX Oymar.

Cnenytoriast Tpynra (GUHAHCOBBIX TMOKa3aTesield MCIONb3YeTCsl MPU aHAiU3e
COBOKYITHOW CTOMMOCTHOM OLIEHKHM CPEJCTB, YYACTBYIOIIMX B BOCTIPOM3BOICTBEH-
HOM TIpoliecce. BaskHEHIIIMMU MOKA3RTCSMHU B 9TON TPYIITE SBISTIOTCS KO3bdu-
LIMEHTBI JIMKBUIHOCTH, TUIATEXECTIOCOOHOCTH, MAaHEBPEHHOCTH, TTOKPBITHSI, 000-
paunBaemMoctu. Hekotopble M3 HMX ObLUIM PAacCMOTPEHBI B TPENbUIYIIMX IJaBaX.

Kosagpdpuyuenm abcoaromuoii auxeudnocmu (K ) pacCUUTBIBAETCS C y4eTOM
CaMbIX BBICOKOJIMKBUIHBIX aKTUBOB — JIEHEXKHBIX CPE/ICTR MO dhopmyJe:

1+m

Henexnpie cpencrsa

u KpaTtkocpoutnle naccubbi

Koappuyuenm obujeii nnamedscecnocobrocmu { K ) No3BOJISIET yCTAHOBUTD
JI0JII0 KPEIUTOB M 3aiiMOB, MOKPBIBAEMBIX 33 CYET MaTepUalbHBIX M HemaTe-
pUATBHBIX aKTUBOB, W BbIYUCISETCS TaK:

BHeobopoTHble aKkTHBb + 3anichl

K =
. Honrocpoyrsie naccHsil + Kparkocpounbie KPeaHTbl M 3aiMbl

Kosgpgpuyuenm manesepennocmu (K) xapakTepusyeT HOJIO OOOPOTHOIO
Kanuraia, (opMupyeMoro 3a cyer COOCTBEHHOTO KalMTaHa:

C]'IEJIHHS( CTOHMOCTD (\60iJOTH!,E.\ AKTHBROB

= Kanutan u peseprbl

g hUHAHCOBOTO aHalM3a VMeeT 3HavyeHHWe CTPYKTypa aKTuBa OaiaHca,
XapaKTepu3ylollasi OTPaclieBYI0 TMPUHAIIEKHOCTb, TEXHUYECKYI0 OCHAIICH-
HOCTb, COCTOSTHME 3aIacoB.

Koagppuyuenm donesoeo ynacmus ocnostoeo xanumana (K. ) pacCUMTHIBAETCS Tak:

BHEOGUD(TI HbIC AKTHBL]

'“ Bamota DasaHca HeTTo

Kosppuuyuenm  donesoeo  ynacmus  obopomnoeo  kanumara (K ) ucuucnd-
eTCsl CIJIeAYIOIIUM 00pa3oM:
K = Sattacel
0G.x Banrora Gananca HetTo
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Kosppuyuenm doaesozo ynacmus denesxcnozo xanumasa (K ) onpenensier-
cs 1o ¢opmye:

HeHexHble cpeacTBa + JeBUTOPCKAs 3a00MKEHHOCTh +
K = + npoyre 0BOPOTHLIE BKTURBI
ak Baniora Gananca HeTTO

Z[J'IH (DI/IHaHCOBOI‘O aHa/JIM3a BaXXHO COOTHOLICHUEC H€6I/ITOpCKOI71 n Kpeau-
TOpCKOfI 3a0J2KEHHOCTH, T.C. OTBJICYCHHOTIO U3 o6op0Ta JCHEXKHOIo Karura-
Jla 1 KaluTalla, NpUMBJICYCHHOI'0O B Ka4Y€CTB€ HMCTOYHUKA (I)I/IHaHCI/Ip()BaHI/IFI
TEKYLIUX TiaTexen. MC)KHY HHUMMU Yall€ BCCIro IPOCICXKUBACTCA IIpAMasd 3a-
BUCUMOCTb. Hermatexu mocraBLIMKaM 3a4acCTy1o CBA3aHbl C OTBJICUCHUEM JIC-
HEXHOTO KaluTraia u3 060p0Ta. Ecnu cooTHollleHUe PaBHO 1, TO 3TO CUUTACT-
C4d HOpMaJIbHBIM COCTOAHUEM pPaACy€TOB.

Ddopmyra Juist onpeneneHus Koagpuuyuenma mexyuell sadoaxcernnocmu (K)
BBIDJISIAUT TakK:

Cpenitisisi cyMMa NeGHTOPCKON 3a0/DKEHHOCTH
) CpeaHss cyMMa KpeIUTOPCKOH 3a10DKEHHOCTH

Z[OJ'[H ,I[G6I/ITOpCKOIL/'I 3aJ0J2KEHHOCTU B TCKYLIMX aKTUBAX ITO3BOJACT KOHT-
PpoOJIUPOBaATh BJIMAHUC OTBJICUCHHbLIX M3 o60p0Ta CpEeACTB Ha IIPOU3BOACTBCH-
HbIA Ipouecc M BCIIMYUHY JIMKBUJHBIX aKTHUBOB.

Pacuer rospgpuyuenma omeaeuwenus cpedcms (K

TBA

YIpoBOasAT Mo dopmyie:

K = CpenHsasA cyMMa JIeOHTOPCKOH 3a10/DKEHHOCTH
o 3anacet + JdeHexubie cpeactsa + JebHropekas
3anonxkeHHoCTh+Tpoune 0BOPOTHBIE AKTHBbLE

Jlns ananu3sa obopauusaemocmu 6bicokoaukeuonsix axmueog (K )ucronn-
3yercst popmyia:
BhIpyuka OT peanusaluui

K = R
o68a  JeHexHble cpeacTBa + JeGHTopcKas 3aA0/KeHHOCTb +
+ TIpoyne oGOPOTHBIE AKTHBBI

AHanu3s obopauusaemocmu o6opomubix akmueos (K,
¢dopmye:

5. a)OCY]J_[QCTBJ'[SIGTC${ 10

K = Beipyuka OT peaM3alHH

b 3anacul + JleHexHenle cpeacTsa + Jlebutopckas
3ano/pKkeHHoCTs + [Ipoune 0GOpOTHBIE aKTUBEL

Obwuii ko3dppuuuenm oboparueaemocmu axmueos (K . . ) pacCUUTHIBAET-
cs o ¢opmyJe:

K _ BhIpydka OT peaqH3aluuu .
e CyMmapHasl OLEHKA AKTHBOB — HETTO

KoHTposib M3MeHEeHHUsI OLIeHOYHBIX (PMHAHCOBBIX MOKa3aTeseil obecrevn-
BaeT BO3MOXHOCTh MCITOJIb30BAHUS MOJYYEHHBIX PE3YIbTATOB B MpOLIECCe Tia-
HUPOBAaHMS M MPOTHO3UPOBaHUsA. ONTUMATbHBIA HAOOP aHATU3UPYEMbIX TO-
KazaTesiell MO3BOJIET TaKXKe BBISIBISITh CYIIECTBYIOIIME 3aBUCUMOCTH M yCTa-
HaBJIMBaTh 3aKOHOMEPHOCTHU, YYeT KOTOPHIX HECOMHEHHO CIOCOOCTBYET
3¢ deKTUBHOMY yMpaBleHU0 (HUHAHCOBBIMM MOTOKAMU TMPEIITPUSTHIA.



Inasall. YIIPABJIEHUE NIPOLIEAYPON
BAHKPOTCTBA

11.1. HPOIEAYPA bAHKPOTCTBA

Hecocmosmenvnocmo, uau 6AHKpOmcmeo — HECIOCOOHOCTb NOJKHUKA B
MOJTHOM 00beME YIOBJIETBOPUTHL TPEOOBAHUSI KPEAUTOPOB IO JEHEXHBIM 001-
3aTeIbCTBAM WJIM MCTIOJIHUThH OOSI3aHHOCTh 10 yIUlaTe 0oO0s3aTelbHBIX TUIaTe-
Kell B OIOMKEThl BCEX YPOBHEU 1M BO BHEOIOIXKETHbIE (DOHIBI.

®DuHaHCOBasi HECOCTOSITEIHOCTh BOSHUKAET 13- $a IPeBbILIECHNSI 00SI3aTe/IbCTB
HaJl TMKBUIHBIMU aKTUBAMU, T.€. U3-3a HeYJOIeMBOPUMEIbHOU — CIpYKmypbl 6a-
aauca npednpusmus. OHa BbIpakaeTcsl B TOSIBJICHUM TTPOCPOYEHHOM 3a0JIKEH-
HOCTH Tiepe/i OIoKeToM, 6aHKaMU, MOCTABIIMKAMU U JAPYTMMU KOHTPAareHTaMu.
HecoctositenbHOCTb, WM GAaHKPOTCTBO, MPEANPUSITHIL SIBISIETCS PE3YJbTaTOM
HEeYIOBJIETBOPUTE/IbHOI paboThl (DMHAHCOBOTO MeHemkepa Mo (uHaHCUpOBa-
HUIO U KPEIUTOBAHUIO. BaHKpomcmeo — HeomsemMaemblil IAeMEHM KOHKYPeHM -
HOUpbiHOUHOU cpedbl. be3zb6ankpomemea Hem konkypenyuu. Bo3aMOXHOCTHO0aH-
KPOTCTBA 3aCTaBJisIeT MPEANPUSITUST TPUHUMATh Mepbl 1Mo obecreueHuto Ghu-
HaHCOBOW yCTOMYMBOCTH, TOBBIIIATH 3 (GEKTUBHOCTD U TTPOU3BOAUTEIbHOCTh
TpyAa.

TocymapcTBeHHOE peryirpoBaHUe OaHKPOTCTBAa OCYILECTBIsIETCsl Ha 0Oase
®DenepanbHOro 3aKoHa «O HECOCTOSTEIBHOCTU (OAHKPOTCTBE) MPEANIPUSTUIN».
DenepajbHBIM OPraHOM MCITOJIHUTEIBHOM BA4CTH. OCYLIECTBIISIIOIIUM MCITON-
HUTEJIbHbIE, KOHTPOJbHbIE, Pa3PEIIMTENAbHLIC. PErY;IHPYIOLIMC U OpraHu3a-
LIMOHHbIE YHKIIMU B 00JACTM OAHKPOTCTBA IIPCANPHUITHII (KpOME KpeauT-
HBIX opraHmu3auuii), seisiercss MenepanbHast ciyxk6a Poccry nmo ¢puHaHCOBO-
My O3/IOPOBJICHUIO U GaHKPOTCTBY. OHa cO31aeT TepPUTOPUATbHBIE OpraHbl U
MpeJCTaBUTETLCTBA.

IIpouedypa bankpomcmea npenycMaTpUBaeT IEHCTBUS 110 BBISIBJICHUIO TTPU-
3HAaKOB OaHKPOTCTBA, PACCMOTPEHUIO Jiel 0 GAHKPOTCTBE B apOUTPAKHOM CyJIe,
BBIOOPY M TPOBENEHUIO KOHKPETHBIX MEPOMNPUITUI TI0 OAHKPOTCTBY U YIOB-
JIETBOPEHUIO TPEOOBAHUI KPEAUTOPOB, 3aBEPIICHUIO i1 0 6aHKpoTcTBe. [Ipo-
Leaypa GAaHKPOTCTBA BKIIIOYAET:

* HaOJIofeHMUE;

* BHEIIIHee yIpaBeHUE;

* KOHKYpPCHOE TPOU3BOJICTBO;
* MUPOBOE COIJIallleHue U JIp.

BaHKpPOTCTBO MpEeanpusiTUii U UHAWBUAYATbHBIX TIPEANPUHUMATENCH OTIpe -
JEJISIeTCsl CIEAYIOIUMU NPUSHAKAMU: HECTIOCOOHOCTBIO YIOBJIETBOPUTH TPeOO-
BaHUSI KPEIUTOPOB MO JIEHEXHBIM 00513aTeIbCTBAM; UCIOJHUTh 00sI3aHHOCTh
110 yrIiate 00s13aTe/IbHbIX M1aTexeid. [Ipy 3ToM 6aHKPOTCTBO MPEANPUSTUSI TTPY-
3HAEeTCs B TOM Clly4yae, €CJIM COOTBETCTBYIOILIME O0sI3aTeIbCTBA WIM O0SI3aHHO-
CTU HE UCIIOJIHEHBI UM B TEYEHUE TPEX MECSILIEB C MOMEHTA HACTYIUICHMSI AaThl
UX UCTIOJIHEHMSI, a B OTHOIIEHUU (DU3UYECKUX ULl — TakXkKe, ecii CymMma 00si-
3aTeJIbCTB MPEBBIIIAET CTOMMOCTh MPUHAAJIEKAIIET0 UM WMYIIECTBa.
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Oco6ble MPU3HAKKA HECOCTOSITEIBHOCTA YCTAaHOBJICHBI 3aKOHOIATEILHO B
OTHOIIICHUM CYOBEKTOB €CTECTBEHHBIX MOHOTIONWI TOIJIMBHO-2HEPTETHIEC-
KOTO KOMIIJIEKCa, OCHOBHAS HESATEIbHOCTh KOTOPBIX OCYIIECTBIIsIETCS B ce-
pax TpaHCIIOPTMPOBKM He(MTH U HeTENMpPOAYKTOB, 'a3a, YCIYr IO Tepenade
SJIEKTPUYECKOI W TETUIOBOM 3HEPTUHU, CBsI3aHA C MPOU3BOJICTBOM 3JIEKTPU-
YeCKOM, TeIUIOBOM JHEpPruu, MoObIYeil MPUPOMHOro rasa, a TakkKe HMMeEeT
OCHOBaHHOE Ha BEIIHOM IIpaBe MMYIIECTBO, BXOASINEE B COCTaB €IMHOTO
MPOU3BOJCTBEHHO-TEXHOJIOTMUECKOTO KOoMITIeKca. [Ipu3Haku GaHKPOTCTBA
B cepe ecTeCTBEHHBIX MOHOIOJMI YCTaHOBJIEHBI IO CPOKaM HCIIOJTHEHUS
COOTBETCTBYIOIIMX 00S13aTEIbCTB UM OOSI3aHHOCTEM B IIECTh MECSIIEB C MO-
MEHTa HACTYTUICHUS NaThl WX WCIIOJHEHMS, a TakKe MO CyMMe KPeIMTOpPC-
KOW 3aJ0JIKEHHOCTH, TpPEeBBINIAIONIEH OallaHCOBYI0O CTOMMOCTH MMYIIIeCTBa
MPEANPUATHS-TOJDKHUKA, B TOM YMCJIe TpaBa TpeOOBaHMSI.

Jns ycTaHOBJIEHUS HAJIUUUS TPU3HAKOB OAHKPOTCTBA MOJKHUKA OTpele-
JISIETCSI pa3Mep JEHEXHbIX 00s13aTeIbCTB U 00s13aTeIbHbIX TUIaTeXe.

B 1iensix mpenyrnipexneHnss 6aHKpOTCTBA yupeauTean (COOCTBEHHUKI) Mpem-
MPUSATHUSL, KPEAUTOPHI 0 TOAAYN B apoumpadichuii cyd 3asiBJIEHUSI O MPU3Ha-
HUU OJDKHUKA OaHKPOTOM 00si3aHbI MPUHSATH MEPbI, HalpaBlieHHble Ha Gu-
HAHCOBOE O3[0POBJIEHUE TPENNPUSATUSI. DTOMY MOXET CIIOCOOCTBOBATH Ipe-
nocTtaBieHre (GUHAHCOBOU TMOMOUIM TMPENNpPUATUIO-TO0JKHUKY B pa3Mmepe,
JIOCTaTOYHOM ISl TTOTAIIEHUS IEHEXHBIX 00513aTeIbCTB U 00s13aTeIbHbIX I1J1a-
TeXel M BOCCTAHOBJIEHUS TJIaTexXecrnocoOHocTU. B 3TOM ciyyae umeer mecto
docyodebnasicanayusi.

Hena o 6aHKPOTCTBE IOPUAUYECKUX U (PU3NYECKUX JINL, B TOM YUCTIE UH-
OVBUIYaTbHBIX TIpeANpUHUMATENEN, paccMaTpuBaeT apOUTPaXKHBIA Cyd IO
MECTY HaXOXIEHMS NOKHMKA — IOPUANYECKOTO JIMLA U T0 MECTY KUTEJb-
CTBa JOJDKHUKA — (PU3MUECcKOro Juua.

Yuacmuukamu nen o GaHKPOTCTBE SIBISIIOTCS:

* JOJIXHUK;

* apOMTpakKHbIA YMPaBJISIOLIMIA;

* KOHKYPCHbIE KPEIUTODHI;

* HaJIOTOBBIE W JApPYyrve YIMOJTHOMOYEHHBIE OpTaHbI;

* IIPOKYpOD;

+ MepepasbHas ciyxba Poccuu mo (GpuHaHCOBOMY O3I0POBICHUIO U
6ankporcTBy (PCDO Poccum) u ap.

3asiBneHus O MPU3HAHUU JOJKHUKA OaHKPOTOM TMPUHUMAIOTCS apOuT-
pPaXHBIM CYIOM, €Clii TpeOOBaHUS K NOKHUKY — IOPUAMYECKOMY JIMIY B
COBOKYITHOCTU cocTaBisiioT He MeHee 500 MPOT, a x noxHuky — dusnuec-
komy nuiy — He meHee 100.

3asgBieHre O MPU3HAHUU OAHKPOTOM MPEATPUSITUS-TOKHUKA, BIaJeto-
1IEr0 Ha TpaBe COOCTBEHHOCTH WJIM [IPYTrOM BEUIHOM TIpaBe WMYILECTBOM,
BXOJSIIIIMM B COCTaB €IMHOTO MTPOM3BOJCTBEHHO-TEXHOJIOTHYECKOTO KOMILJIEK-
ca, TIpUMEHSsIeTCS] apOMTPaXKHBIM CY/IOM, eclii TpeOOBaHUS K TPEATPUSTUIO-
MODKHUKY B COBOKYIHOCTH cocTaBisaioT He MeHee 50 000 MPOT u Ttakume
TpeOOBaHUS He TOorallieHbl B TeUEHUE IIECTH MECSILEeB.

B apOutpaxkHblit cyy ¢ 3asiBIeHHEM O TIPU3HAHUM IOJDKHUKA OAHKPOTOM B CBSI3U
C HEUCITOJIHEHNEM JIEHEXKHBIX 00513aTeIbCTB MOTYT OOPATUTBCS Q0ANCHUK , KPEeOUmop
WM NPOKYPOp, a B CBSI3U C HEUCTIOTHEHUEM 00s13aHHOCTH T10 yIulate 00si3aTeIbHbIX
TIaTeXel — 00aXiCHUK, NPOKYPOP, HAA0208ble U Opyeue YNOAHOMOUEHHbIE OP2AHbL.
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BaHKpOTCTBO , THUITUUPYEMOEC NOJLKHUKOM

BaHKpPOTCTBO, MHULIMHMPYEMOE NOJDKHUKOM, 03HAYAET 006P080.1bHOE 006516~
Aenue bankpomcemea. OHO BO3MOXHO Ha OCHOBaHUU PELIEHUs] YIIOTHOMOYEH-
HOTO OpraHa MOJDKHUKA - IOPUAMYECKOTO JTUla WIM WHAWBUIYAJILHOTO TIPEeI-
TIPUHUMATES.

J10GPOBOJIBHO OOBSABUTH O GAHKPOTCTBE MPEANPUITHS U €TO JIUKBUIAIIUA
TOJDKHUK MOXET TOJIbKO TIPW YCJIIOBUU TTOJNYYEeHUs MMHCHMEHHOTO COTJIacHst
BCEX KPEIUTOPOB. DTO HEOOXOOUMO IUISI TOTO, YTOOBI YIOBIETBOPUTH TpeOO-
BaHUST KPEIUTOPOB.

YCTaHOBJIEHO, YTO PYKOBOAMTENb MPEANPUATUS TODKHWKA WIA WHIWBU-
IyaJIbHBIA TIpeaTpUHAMATENb 00s13aH OOPaTUThCS C 3asBIEHHEM O OaHKPOT-
CTBe B apOMTpaXHBIN Cya B Clydasx, KOTJa:

* YIOBJIETBOpPEHHME TPeGOBAHUN OMHOTO WM HECKOJIBKUX KPEIUTOPOB
MPUBOIMT K HEBO3MOXHOCTH MCIIOTHEHUS TEHEKHBIX 00sI3aTEIbCTB 0TI~

JKHMKA B TIOJTHOM 00beMe Tiepell NPYTUMH KPEIUTOpaMU;

*  YIOJHOMOYEHHBIN OpraH JOJDKHUKA MPUHSI pellieHre 06 obpale-
HUU B apOUTPaXKHBIN Cyl C 3asBJICHUEM O OAHKPOTCTBE;

* JaHHOE COOBITHE TIPEIYCMOTPEH HO 3aKOHOM.

HMHoraa o TeM WM WHBIM NPUYMHAM TOJDKHUK TIONAeT B apOMTPaKHBIN
CyI 3asBJIeHHEe O GAHKPOTCTBE, XOTS €CTh BO3MOXKHOCTH YIOBIETBOPUTH Tpe-
6OBaHUST KPEIUTOPOB B MTOJTHOM o0beMe. Torma nMeeT MecTo gukmueHoe 6an-
Kpomcmeo. JIOJDKHWK, TIONABIIWN 3asiBJIeHWE, HECET B 3TOM cliydae Tepen
KpeauTopaMy OTBETCTBEHHOCTh 3a YIepO, MPUUMHCHHBIA TOJavYeil TaKoro
3asBJICHHUS.

BaHKpPOTCTBO SIBJISIETCSI MPEOHAMEPERHbLIM, €CITM OHO BO3HUKIIO TIO BHUHE
JIMI, KOTOPbIe MMEIOT TpaBO IaBaTh 00si3aTeNbHbIC UIA NOJKHUKA YKa3aHUs
60 UMEIOT BO3MOXHOCTh OMPENENATh €ro NeiCTBUSI.

BaHKpOTCTBO, MHULIMMPYEMOE KpEeaUTOpaM

Yaire Bcero 6aHKpOTCTBO MHUIIMUPYETCS KPETUTOPAMU NPEANPUSTUS -H01 -
XHUKa. [Ipy 3TOM KpeaMTOphl IO JACHEXKHBIM 00s13aTeJIbCTBaM Ha3bIBAIOTCST
KOHKYpcHbiMu Kpedumopamu. K 4UCIy TMOCTEMHUX He OTHOCATCSA (DU3NIECKHE
JIUIA, Tepes KOTOPHIMU JOJDKHUK HECeT OTBETCTBEHHOCTb 3a IPUYMHEHHE
Bpela XXW3HU W 3[0POBBIO, a TAKXKE YIPEAUTETM TPEINPUATHUS 1O 00s13aTeb-
CTBaM, BBITEKAIONIMM U3 y4acTHsl B YCTaBHOM KaruTaje.

Ipu ipoBeneHUY TIpoLeayp GaHKPOTCTBA MHTEPECHI BCEX KPETUTOPOB TIPe/I-
CTaBJISIIOT coOpaHue kpedumopos u komumem Kpedumopos. C MOMEHTA TIPUHS -
THSI apOUTPAKHBIM CYIOM K TPOM3BOJACTBY 3asiBJICHUS O MPU3HAHWU JOJKHM-
Ka 0aHKPOTOM IpeKpallaeTcs YIOBIETBOPEHHE TPeOOBaHUI KPEIUTOPOB B
WHIVUBUIYaTbHOM ITODPSIZIKE.

YyacTHMKaMU COGPaHUST KPEIUTOPOB C MPaBOM Tojioca SIBJISTIOTCSI KOHKYD-
CHble Kpedumopbl, a B YaCTU TPeOOBaHUI IO 00sI3aTEIBHBIM TIIaTeXXaM — Hda-
10208ble Y Opyeue ynoAHoOMo1eHHble opeakbl. B cOOpaHUM KpeIUTOPOB y4acTBYeT
MPEICTaBUTENIb PAGOTHUKOB MPEATPUSITHS -TOJDKHUKA.

ApOWUTpaXKHBIN Cyl HazHA4YaeT apOumpajicHo2o Ynpaeasioujeco, KOTOPBIi
obecrieyrBaeT OpraHu3aluio U MpoBeIcHUEe COOpaHUsT KPeIUTOPOB U OCyIIe-
CTBIISIET TPOLIEAYPY GAaHKPOTCTBA. APOUTPaKHBIN YIPABISIONIUI TEHCTBYeT Ha
OCHOBaHWU COOTBETCTBYIOIIEH JUIIEH3WH. B ero yHKIIMKM BXOOUT: CO3BIB CO-
OpaHusa U KOMUTeTa KPeIUTOPOB; oOpallleHue B apOUTpaXkKHBIN Cy; Mmomada B
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apOMTpaXKHBIN Cy/l 3asgBJICHUS O JOCPOYHOM IpPEeKpallleHUN UCIIOJHEHUs CBO-
ux obsi3aHHOCTE."

CobOpaHue KpeAuTOPOB MPUHUMAET PELICHUS:

* 0 BBEIEHUM U TPOUICHUU BHEIIHEro YIpaBjieHUs U 00 oOpalieHuM ¢
COOTBETCTBYIOIIIMM XOAAaTaliCTBOM B apOWTpaXkKHBIA CyI;

* 0 3aKJIIOYEHUU MHUPOBOIO COTJIAIIECHUS:

¢ 00 oOpalleHMM B apOUTPaxKHBIM Cyd C XOHATalICTBOM O IMPU3HAHUU
MPEATNPUSITUS-I0KHUKA 6AaHKPOTOM U 00 OTKPBITUM KOHKYPCHOTO TPO-
W3BOJICTBA;

* 00 M30paHUM YJIEHOB KOMUTETa KPEAUTOPOB, OINpeneSeHUN YUCIeH-
HOTO COCTaBa M O JOCPOYHOM IPEKpAaIleHUU ero MOJTHOMOYUIA.

ApOUTpaKHBI YIpaBISIONIUNA BEeAET peecmp mpebosanuil kpedumopos. B
HEM YKa3bIBalOTCS CBEICHUS O KaXIOM KpEeIUTope, pa3mepe ero TpeOGoBaHUiA
0 JICHEXHBIM 00s13aTeIbcTBaM U 00sI3aTeJIbHBIM ILIaTeXaM, 00 O4epeIHOCTU
YIOBJIETBOPEHUSI KaXIOro TpeOOBaHUS.

KomMuter KpemuTopoB MpeaCTaBIsSieT MHTEPEChl KOHKYPCHBIX KpPEIUTOPOB U
KOHTPOJIMPYET JACUCTBUSI BHEIIIHETO U KOHKYPCHOTO yrpasJisitolux. s ocyiiie-
CTBJIEHUSI BO3JIOXEHHBIX Ha KOMUTET KPEAMTOPOB (DYHKIIMIA OH MMEET MpaBo:

* TpeOGOBaTh OT BHEILIHEro YMpaBJSIIOLIEro MpeaocTaBlIeHUs MHbopMa-
MU 0 GMHAHCOBOM COCTOSTHUM TIPEANPUSATUS -TOJIKHUKA, O XOlIe BHEIII-
HEero yrpaBJjeHUs U KOHKYPCHOTO IPOMU3BOJCTBA;

* o0XxayjoBaThb B apOMTPaXKHOM Cyle ACHCTBUS BHELIHEIO M KOHKYpPC-
HOTO YIPaBJISIONINX.

Mepsl 1o obecreyeHnuIo TpeOOBaHUI KPEeIUTOPOB AEICTBYIOT COOTBETCTBEH-
HO JI0 MOMEHTAa:

* BBEJCHUSI BHEIIHEIo YIpaBJICHUSI U Ha3HAUYE€HUsI BHEIIHEro YIpaB-
JISIIOIIIETO;

* TPUHATUSI apOUTPAXXKHBIM CY[IOM pELIeHUsI O MPU3HAHUU JOJIKHMKA
6aHKPOTOM, 00 OTKPBITUM KOHKYPCHOTO IPOM3BOACTBA U Ha3HAYCHUU
KOHKYPCHOTO YMPaBJISIIOIIEro;

* YTBEPXICHUS apOMTPaXKHBIM CYIOM MUPOBOIO COTJIAIICHUS;

*  TIPUHATHUS apOMTPaXKHBIM CYIOM pellieHMS 00 OTKa3e B MPU3HAHUM
JMOJDKHUKA OaHKPOTOM.

Ilo pesynbTaraM paccMOTpeHHUs nejla O OaHKPOTCTBE apOMTPaKHBIN Cyix
MPUHUMAET OAHO U3 CJICAYIOLINX PEIleHMUI:

* O NMPU3HAHUU JTOJDKHMKA OAHKPOTOM U 00 OTKPHITUM KOHKYPCHOTO
MIPOU3BOJICTBA;

* 00 oTKa3ze B MPU3HAHUU JOJKHMKA GAHKPOTOM;

* omnpelesieHUe O BBEICHUMW BHEIIHETO YIpaBJICHUS;

* olpeaejeHde O MpeKpalleHW MPOU3BOMICTBA I10 JeTy 0 OAaHKPOTCTBE.

Peurenne o mpu3HaHUM JOJDKHUKA OAHKPOTOM M 00 OTKPBITUM KOHKYpPC-
HOTO TPOM3BOJCTBA MPUHUMAETCSI B CIydasix YCTAHOBJICHMSI TIPU3HAKOB OaH-
KpOTCTBa IPU OTCYTCTBMU OCHOBAaHWIi IJISI BBEACHUSI BHELIHETO YIPABJICHMUSI.

ApOUTpaXHBIN Cyl MpeKpallaeT MPOU3BOACTBO MO Aely O OaHKPOTCTBE B
clIyJyasix:

* BOCCTAHOBJIEHMS TLIATEXECITOCOOHOCTH JIOJDKHUKA B XOIE BHEIIHETO
yIpaBJICHUS
* 3aKJII0YEHUST MUPOBOTO COIJIALIECHMUSI.
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Habarwoenue BBOIUTCA ¢ MOMEHTA TIPUHSTHS apOUTPaXKHBIM CYIOM 3asiB-
JICHWSI O TIpU3HAHUM TIPEANPUATUST GaHKpoTOoM. [locie BeIHECEHMs orpenee-
HUSI O TIPUHSTUM 3asBJICHUS O MPU3HAHWM JOJDKHUKA OAHKPOTOM WMYIIE-
CTBEHHBIE TPEOOBaHUSA K JOJKHUKY MOTYT OBITh TPEABSIBIECHBI TOJIBKO C CO-
GJIIOIEHUEM YCTAaHOBJICHHOTO 3aKOHOM TMOPSIIKA MX TIPEABbSBICHUS, a TakxkKe
TpeKpalaeTcsl BbIACICHUE TOJM B UMYILECTBE JODKHUKA B CBS3M C BBIXOIOM
M3 COCTaBa €ro YYaCTHUKOB.

IMpu BBeneHUM HAGMIONEHUST GONBIIAS POJTb OTBOAMTCS 8PEMEHHOMY YRPAs-
asiowgemy. OH HasHayaeTcss apOUTPakHBIM cymoM. i mpolienypbl 6aHKpOT-
CTBa BaXXHO YCTAaHOBUTH pealibHble pa3Mepbl TpeOOBaHU KpeauTopoB. Bpe-
MEHHBIN YIPABJSIONINNA OIpeesseT naTy TMPOBEICHUST TEPBOTO COOpaHUs
KPEAUTOPOB W YBENOMJISIET 00 3TOM BCeX BBIABJICHHBIX KpeauTopoB. IlepBoe
coOpaHue KpeIWTOPOB MPUHUMAET PElIeHUS:

* 0 BBEICHMM BHEIIHETO YMpaBjieHUs W 00 oOpalleHUH B apOUTpaxk-
HBII CYI C COOTBETCTBYIOIIMM XOIATaiiCTBOM;

* 0 3aKJIOYEHWM MHUPOBOTO COTJIAILICHUST,;

* 00 obpaleHnu B apOUTPaXKHBIN Cyl ¢ XOHATAiCTBOM O TMPU3HAHUU
NOJDKHMKA GaHKPOTOM M 00 OTKPBHITMM KOHKYPCHOTO TIPOW3BOJICTBA;

* 0 YKMCIEHHOM COCTaBe KOMHUTETa KPEOIUTOPOB, TOPSAKe W30paHus
€ro WIeHOB U IIp.

Ha ocHoBaHuUM pelieHUsT TIepBOTO COOpaHUs KPEAMTOPOB apOMTPasKHBIN
Cyl TIPUHUMAET pellieHrue O MPU3HAHWU JOJDKHUKA OAHKPOTOM M 00 OTKpBI-
TUM KOHKYPCHOTO TIPOM3BOJICTBA, BBIHOCUT OTpENe/cHUEe O BBEICHWW BHEIII-
Hero YIpaBJICHUSI WIM YTBEPXKIAeT MHUPOBOE COTJIAIICHUE.

HabmiomeHue mpekpaniaercsi ¢ MOMEHTa TPM3HAHUS apOMTPakKHBIM CYIOM
JOJKHMKA GAHKPOTOM M OTKPBITHST KOHKYPCHOTO TIPOM3BOJICTBA, BBENCHUS BHEIII-
HETo yIpaBJIeHUs] WIN YTBEPXKICHUST MUPOBOTO COTIanicHus. BpeMeHHBIN yrpaB-
JISIOLIMNA TIPOAOJIKAET UCIIONHATh CBOM OOSI3aHHOCTU IO MOMEHTa Ha3HaueHUsI
BHEIIHETO YIPaBJISIONIero WM KOHKYPCHOTO YIIPaBJISIONIETO.

Brewnee ynpaenenue BBOIUTCS apOUTPaKHBIM CyIOM Ha OCHOBAaHUM pe-
IeHWs cOOpaHMsl KPEeIUTOPOB Ha CPOK He Gojee 12 MecsiieB, KOTOPBI MO-
XeT OBITh TIPOIUICH ellle Ha 6 MecslieB. BBemeHWe BHEIIHETO YNpaBJIeHUS CO-
TIPOBOXACTCS CIIEAYIOIIMMHU MEPOTIPUSATUSIMU.

*  PYKOBOIUTENb AOJDKHUKA OTCTPAHSIETCSl OT JHOJDKHOCTH, YIpaBJIeHHE
JeJlaMHM BO3JIaraeTcsl Ha BHEILTHETO YIPaBJISIONIETO;

* TIpeKpaIaTcs MOJHOMOYMS OPTaHOB YIPaBJIeHUs TODKHUKA M COO-
CTBEHHMKA WMYIIECTBA MODKHWKA — YHUTAPHOTO TPEANPUATHS, OHM
TIEPEXOMSAT K BHEIIHEMY YIPaBISIONIEMY;

* CHHMMAIOTCS paHee TPUHATbIE Mepbl MO OOECTeUeHUI0 TpeOOBaHMIA
KPEANTOPOB;

* apecTbl UMYIIIECTBA JOJDKHUKA W JIPYrMie OrpaHWUYeHUs TOJDKHUKA TTO
pPACTIOPSTKEHUIO TIPUHAISKAIIM €My MMYIIeCTBOM MOTYT OBITh Ha-
JIOXEHBI TOJIBKO B paMKax Ipoliecca 0 GaHKPOTCTBE;

* BBOIMTCS MOPATOpWii Ha YIOBJIECTBOPEHWE TPeOOBAaHUN KpEIUTOPOB
10 ICHEKHBIM 00s13aTeIbCTBAM U 00$13aTEIbHBIM TIIaTeXaM JTOJIKHUKA.

Mopamopuiinaydoeremeopenue mpebo8anHutikpeoumopogpacpoCcTpaHsIeT-
cs Ha JIeHEeXXHBbIe 003aTeNbcTBA W 00s3aTeNIbHbIC TUIATEXH, CPOKU MCITOJTHE-
HMS KOTOPBIX HACTYIWJIW IO BBEIEHMsI BHEIIHETo yrpapieHus. OH He pacrpo-
CTpaHsieTcsl Ha TpeOOBaHUST O B3BICKAHWMW 3aJ0JDKEHHOCTH IO 3apabOoTHOIM Tiia-
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Te, BBITJIATE BO3HATPAXKIEHUI MO aBTOPCKMUM JIOTOBOpaM, aJIMMEHTOB, a TaKXke
O BO3MEIIIEHUU Bpena, MPUYMHEHHOTO XXU3HU U 3I0POBbI0 KPEIUTOPOB.

BHelHuMii yripapisitonMii Ha3HaYaeTcsl apOMTPakKHBIM CY/IOM OTHOBPEMEHHO
C BBEJICHMEM BHEIIHETo yrpasieHus1. OH pacrnopsiKaeTcsl UMYILECTBOM TOJIKHUKA.

He no3ngHee mecsiia ¢ MOMEHTa Ha3HAYEHUsI BHEIIHUN yIpaBsSIOLIAI
pa3pabaThIBaeT U MIPEACTABISIET HA YTBEPXKIECHE COOPAHUIO KPEAUTOPOB NAAH
GHeulHe20 ynpasaenus, B KOTOpOM MpenycCMaTPUBAET MEPBI U CPOK BOCCTAHOB-
JICHUS! TUIATEXECOCOOHOCTU A0JKHUKA. K TakuM MepaM OTHOCUTCS:

* nepenpoduiIMpoBaHue MTPOU3BOACTBA;

* 3aKpbITUE HEPEHTAOETbHBIX MPOU3BOACTB;

* JIMKBUAAUMS A€OUTOPCKOMN 3a10KEHHOCTH;

* mpojaaxa 4acTu MMYIIEeCTBa JOJKHUKA;

* yCTynKa TpaB TpeOOBaHUS NOJIKHUKA;

* UCIIOJIHEHME 00s13aTeIbCTB COOCTBEHHUMKOM MMYIIECTBA TOJKHUKA
WA TPETbUMM JIULIAMMU;

* Mpojaxa MpearnpusiTus u ap.

YTBepXKIeHHbI cOOpaHUEeM KPEeIWTOPOB IJIaH BHEIIHEro YIpaBJIeHUS U
MPOTOKOJ COOpaHUs KPEeAWTOPOB BHEIIHWM YMPAaBISIONIMI MPEACTaBIseT B
apOUTpaKHbI CYyII.

1o 3aKJTI0YeHUs] MUPOBOTO COTJIAIICHUSI WIM OO MPUHSITUS apOUTPakKHbBIM
CYIIOM pelIeHUs] O MPU3HAHUM JOKHUKA OAHKPOTOM U 00 OTKPHITUM KOHKYP-
CHOTO TPOM3BOJICTBA BHEITHUI YIIPABJISIONIMI HE MPOBOIUT PacYeThl C Kpeau-
TOpamu, KpoMe KpeauTopoB MepBoii 1 BTopoit ouepeneit. [locie nHBeHTapu3a-
LIMM 1 OLIEHKW MMYILIECTBA JOJIKHUKA BHELIHUI YIPaBISIOIIWNA NPUCTYIAeT K
Mpojaxe 3TOr0 MMYILECTBA Ha OTKPBITHIX TOPraX, YCTAHOBUB HAYaJIbHYIO LICHY.

IMo ucTeyeHUM cpoka BHEIIHEro YNpaBjJeHUs] WIK NMPU BOZHUKHOBEHUU
OCHOBAHUI ISl ero IOCPOYHOTO TMpeKpallleHUs] BHEIUIHUN yHpaBsltOMINii
MpeACTaBIsieT cOOpaHuio KpeauTopoB oTdyeT. [lo pe3ynbraTaM ero paccMoT-
peHusi cobpaHue KpPeIUTOPOB NMPUHUMAET OAHO U3 CJCAYIOUIMX PElIeHMIA:

* O TpeKpallleHUM BHEIIHEro YNpaBieHHWs] B CBSI3M C BOCCTAHOBJIEHUEM
TJIaTeXEeCIIOCOOHOCTH JOKHUKA M TIepexoie K pacyeTaM ¢ KpelIuTopamu;
* 0 3aKJII0YEHUM MUPOBOTO COTJIALIEHMUSI,;

* 00 oOpanieHUM B apOUTPaKHbBIM Cyl C XOAATANCTBOM O MPOJICHUM
YCTaHOBJICHHOTO CPOKa BHEIIHETO YIpaBJICHUS;

* 0 MpeKpalleHUW BHEIIHEro yrnpapjieHuss U 00 oOpalieHUuu B apouT-
PaXXHBI Cyl C XOAATAaiCTBOM O TMPU3HAHWU JOJDKHUKA OAHKPOTOM U
00 OTKPBITUU KOHKYPCHOTO MPOU3BOJCTBA.

OTyer BHEIIHETro YNpaBJIsSIONIEr0 U MPOTOKOJ COOpaHUsl KPEeAUTOPOB Ha-
MPaBJISIOTCSl HA PacCMOTPEHME B apOUTPaKHbBIM Cyl, KOTOPbI BBIHOCHUT CO-
OTBETCTBYIOILIEE OIpeeieHUE.

Konkypcroe npouzeodcmeo — mipolienypa 6aHKpOTCTBa, IpUMeHsieMasl K
MOJXKHUKY, TIPU3HAHHOMY 0AaHKPOTOM, B LIEJISIX COPAa3MEPHOIO YIOBJIETBO-
peHust TpeboBaHUIl KpeauTopoB. OHO OTKpHIBaeTCSl MOCJE MPUHSITUS ap-
OUTPaXHBIM CYJOM pEIIeHUs] O MPU3HAHUU JOJKHUKA OGaHKpoToMm. Cpok
KOHKYPCHOTO MPOU3BOACTBA HE IMPEBBIIIAET OAWUH TOJ C BO3MOXHBIM MpPO-
IJIEHUEM CPOKOM Ha 1iecTb MecsilieB. OTKpbITHE KOHKYPCHOTO TPOM3BOJI-
CTBa BJIeYET 3a COOOU ompenesieHHbIE MOCIEICTBUS:

* CPOK WCITOJJHEHUSI BCEX JEHEXHBIX 00513aTEe/IbCTB, a TAaKXE OTCPO-
YEHHBIX 00s13aTeIbHBIX TIIATeXe TOIKHUKA CUMTACTCS] HACTYITUBIIVM;
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* TIpekpaliaeTcsi HauucjaeHue UHAHCOBBIX U DKOHOMUYECKUX CaHK-
U,l/ll7l Mo BCEM BUIaAM 3aJ0DKCHHOCTU JOJIXKHUKA,

¢ BBOIATCA OrpaHHMYCHUA Ha COBCPLICHUC CACJIOK, CBA3AaHHBLIX C OT-
YyKIEHUEM HMYILECTBA JOJLKHUKA;

¢ CHUMAITCA paHEC HAJIOXCHHBLIC apeCThl MMYLICCTBA U APYruc orpa-
HUYCHUS IO PpaCHOPAKCHUIO UMYILICCTBOM NOJI2KHHMKA; HC JOIMYCKACTCA
BBEACHUE U HAJOXEHWE HOBBIX ApPECTOB U APYIrMX OTPAHUYEHUU TI0
pacrnopsIKeHUI0 UMYLIECTBOM JTOJIKHUKA;

* BCEC TpCGOBaHl/Iﬂ K OOJLKHUKY MOryT OBbITh NnpeabABJICHBI TOJIBKO B
paMKax KOHKYPCHOTO TMPOW3BOJCTBA;

* HCMOJIHEHUE 00s13aTeNIbCTB JOJKHUKA IOMYCKAeTCs] TPUMEHUTEIbHO
K TIpollelype KOHKYPCHOTO TPOU3BOJCTBA.

B mpoliecce KOHKYpCHOTO TMPOU3BOICTBA LEHTPabHOU (UTYpoil cTaHO-
BUTCS KOHKYPCHbLi ynpaeasarowui. K HeMy nepexoasT Bce MOJTHOMOYHUS M0 yI-
paBJIEHUIO JeJaMU, B TOM YMCJIe TIO PACTIOPSIKEHUIO MMYIIIECTBOM JIOJIKHUKA.

Bce mmylecTBo JOKHMKA, MMEIOIIEECs] HA MOMEHT OTKPBITHSI KOHKYPC-
HOTO MPOU3BOACTBA U BBISBJIEHHOE B XOA€ KOHKYPCHOTO MPOU3BOJCTBA, CO-
CTaBJISIET KOHKYPCHYIO0 Maccy, 3a UCKJIi UEHUEM WMYIIECTBa, U3bSITOrO M3 000-
poTra, UMYILICCTBCHHLIX ITpaB, CBA3aHHBLIX C JJUYHOCTBIO OOJKHMKA, U OP.

KoHKypCHBIN ynpaBisSIOMU UCMOJIb3YeT TOAbKO OAWH CYET JOJIKHUKA
B KpeIWUTHOU opraHu3zaiuu. Jlpyrue cyera HOKHUKA 3aKPbIBAIOTCSI, a OCTaT-
KU JIEHEXHBIX CPENICTB MEPEUUCIISIIOTCS HA OCHOBHOU cueT JoJkHUKa. Ha 3tor
CUET 3aUMCIISIIOTCSl TakKe JNEHEXHBbIE CPENCTBa, IMOCTyMaroude B XOue KOH-
KypcHOro npousBojcTBa. C HETO OCYHIECTBISIIOTCS BBITUIATHI KpeauTopaM U
OIIAaYMBAKOTCA pacxodbl, CBA3aHHBIC C KOHKYPCHBIM IIPOU3BOACTBOM.

TpebGoBaHUs KPEeIUTOPOB YAOBJIETBOPSIIOTCS B CICAYIOUICH ouepednocmu:

* TpeOOBaHUsI rpaxiaH, Mepel KOTOPbIMU JOKHUK HECET OTBETCTBEH-
HOCTb 3a NIPUYMHECHUE BpCaa XKM3HU U 3J0POBbIO, ITYTEM KaIllMTaJIu3a-
LIUM COOTBETCTBYIOILMX TMOBPEMEHHBIX IUIATEXEN;

* pacyeTbl IO BbITIJIaTe BBIXOAHBIX MOCOOWII M OIjIaTe Tpyda C Juvila-
MU, paboOTalOUIMMU MO TPYAOBOMY AOTOBOPY. W IO BbIIUIATE BO3HAr-
pax(zlem/u?l B COOTBCTCTBUU C aBTOPCKMMU JOroBOpaMu;

* TpeboBaHUSI KPEAUTOPOB MO 00s13aTEeNIbCTBAM, OOECIEYEHHBIM 3aJ10-
roM UMyLIECTBa AOJIKHHKA,

* TpeboBaHUsI IO OOsI3aTEeJIbHBIM IUIaTeXaM B OIODKET U BO BHEOIOM-
KeTHbIe (DOHMBI;

* pacyeThl C APYrMMU KpeaUuTOpaMu.

Ilpu ompeneneHun pa3MepoB TpeOOBaAHUI MO 0O0sI3aTEIbHBIM ILIaTeXaM
YUYUTBIBAIOTCA 3aJ0/I2)KEHHOCTb MU HCOOUMKMU, 06p2130BaBLLII/l€CH Ha MOMCHT
MPUHSITUST apOUTPAKHBIM CYIOM 3asBJI€HUSI O MPU3HAHUM JOJDKHUKA OaHK-
POTOM. q)I/IHaHCOBbIC N 3KOHOMUYCCKHUEC CaAaHKIMUUN MOAJICKAT YAOBJICTBOPCHUIO
B COCTaBe TPeOOBAHUI KPEeAUTOPOB IISITON Ouepeau.

TTocre NPOBCACHUSA MHBCHTApU3aLlMM U OLICHKHW MMYLICCTBA JOJI)KHUKaA
KOHKYPCHBII YIPABISIOIIUNA FIPUCTYIIACT K MPOJaXe MUMYIIECTBA HA OTKPbI-
ThIX TOpraXx. OH MPOBOJUT pacyeThl C KPEAUTOPAMU B COOTBETCTBUU C peec-
TpOM TpeOOBaHUII KpenuTopoB. TpeboBaHUs KaxXOOW ovyepear yIOBIETBOPSI-
I0TCSI TIOCJIe TOJIHOTO YIOBJIETBOPEHUsI TPEOOBAaHUUN MpPEabIAyIIel O4Yepenu.
Ilpu HegOCTaTOYHOCTU AEHEXHBIX CPEACTB JOJDKHUKA OHU PacIpenessiioTcs
MEXIy KpeIuTOpaMu COOTBETCTBYIOLICHA ouepear IPOIMOPLUMOHAIBHO CyM-
MaM TpeOOBaHUIi, MOMIEXalIUX YIOBIETBOPEHMUIO.
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IMocne 3aBepIieHUsT PacyeTOB C KPEAMTOPaMU KOHKYPCHBIN YITPaBIISIOIINIA
TIPENCTABIIsIeT B apOUTPaKHBIN CyIl OTYET O pe3ysIbTaTax MPOBeACHUsT KOHKYPCHOTO
TIPOM3BOZICTBA. PaccMOTpeB OTYET, apOMTPaXKHBIN Cy[ BBIHOCUT OTpeAeieHUe O
3aBepIIeHN KOHKYPCHOTO TIPOM3BOICTBA, MOC/IE Yero JTOJDKHHMK JTMKBUIUPYETCS.

Ha nto6oii cTanuu paccMOTpeHUsT apOUTPaKHBIM CYIIOM Jiejia 0 OaHKPOT-
CTBE IOJDKHUK Y KPEAUTOPHI MOTYT 3aKJTIOUUTh MUPOGOe coaauleHue, KOTOPOe
CONIEPXUT TOJIOXKEHUSI O pa3Mepax, TMOpsIIKe W CPpOoKax MCIOJHEHUs o0s3a-
TEJbCTB TOJDKHUKA WJIM O MPEKpallleHUU 00s13aTeNIbCTB JOJKHUKA TTPEeNOCTaB-
JIeHWEeM OTCTYITHOTO, HOBallueil 00s13aTelbCTB, MPOILIEHUEM J0Jra Jubo Ipy-
rumMu criocobamMu. OHO MOXET CONEPXKAaTh YCIOBUS:

* 00 OTCpOUYKE WMJIM PACCPOUKE MCIIOJHEHUS 00s513aTeNbCTB NOIXKHUKA;
* YCTYNKe TpaB TpeOOBaHUS NOJIKHUKA;

* HCTOJTHEHUM 00S3aTeNbCTB AOKHUKA TPEThbUMU JTULIAMM;

* CKHUJKE C J0Jra;

* obmeHe TpeOOBaHUI Ha aKLMU U Ap.

YTBepkIeHne MUPOBOTO COTJIAIlIEHNsT apOMTPaXKHBIM CYIIOM B Xofe Habmioze-
HUSI WIM BHEIIHETO YIIPaBICHUS SIBJISIETCSI OCHOBAHUEM JUISI TTPEKpalleHUsI IPOU3-
BOJICTBA TI0 JieTy 0 OAHKPOTCTBE, a B XOZIE BHEIIHETO YIpaBleHUsI — OCHOBaHUEM
JUTST TIPEKPAIIeHUs MOpaToOpyrsi Ha YIOBJIETBOPEHUE TPeOOBAHUI KPETUTOPOB.

Mo 3asBIeHMIO NOJDKHUKA, KPEAUTOpa MM TTPOKYpOpa MUPOBOE COTJIAIlleHUE
MOKET OBbITh TPU3HAHO APOUTPAKHBIM CYJIOM HENCWCTBUTEILHBIM, UTO SIBJISETCS,
OCHOBaHMEM JIJIsl BO3OOHOBJICHMSI TIPOM3BOJICTBA T10 JIely O GaHKPOTCTBE.

MupoBoe coranieHue MoXeT ObITh PACTOPTHYTO TIO PEIIeHUI0 apOUTpax-
HOTO Cyla B cjlydae HEWCITOJHEHUs TOJKHUKOM YCIOBUU MHMPOBOTO COTJia-
IeHWsT B OTHOIIEHWM He MeHee 1/3 TpeOGOBaHWI KPEeAUTOPOB, a TIPU HEWC-
TMOJTHEHUW MUWPOBOTO COTJIAIIEHUS JAOJDKHUKOM KPEIUTOPBI MOTYT TIPEIbsi-
BWTb CBOM TPeOOBaHUsI B 00beMe, TIPETYCMOTPEHHOM MUPOBBIM COTJIAIIICHUEM.

Oco0bIif MOPSIIOK MPUMEHEHUS TTPOLIEAYPhl GAHKPOTCTBA YCTAaHOBJICH B OTHO-
IMEHWU KPEMUTHBIX, CTPAXOBBIX, CETLCKOXO3SMCTBEHHBIX, TPaoo0opasyIolix opra-
HM3aIMi, a TakkKe MPOoheCCUOHATBHBIX YYACTHUKOB PBIHKA IIEHHBIX Oymar, WH-
TVBUIYaTBHBIX TIPEMITPUHAMATENEH, KPECThIHCKUX ((hepMepCKUX) XO3SUCTB U JIp.

B oTHoIIEHWY TUKBUAMPYEMOTO TOJKHUKA, CTOMMOCTh MMYIIIECTBA KOTO-
poro HemoCTaTOYHa JJIsl YAOBJIETBOPEHUsI TPeOOBAaHUN KPEIUTOPOB, a TaKXKe
OTCYTCTBYIOILIETO IOJKHUKATIPUMEHSICTCSYNPOUEHHAANDOUEOYPaOaHKpomemaa.

ApOUTpaXHBIN Cyl MPUHUMAET pellieHWe O NMPU3HAHUU JIMKBUIUPYEMOTO
JOJIKHUKA OAHKPOTOM M 00 OTKPBITMM KOHKYPCHOTO TPOW3BOACTBA M Ha3Ha-
YaeT KOHKYPCHOTO YIpaBJisolero. B nmByxHene bHBI CPOK ¢ MOMEHTA IpH-
HATHS K TIPOM3BOJACTBY 3asiBJICHUSI O TIPU3HAHUU ero GAHKPOTOM apOUTpaK-
HBIM Cyll TPUHMMAET pellleHre O MTPU3HAHUM OTCYTCTBYIOIIETO TOJKHUKA OaH-
KPOTOM M 00 OTKPBITMM KOHKYPCHOTO IPOM3BOMICTBA.

KoHKypCHBIT YIPaBJSIONIMiT MUCbMEHHO YBEIOMIISIET O GaHKPOTCTBE OT-
CYTCTBYIOIIIETO JOJDKHMKA BCEX M3BECTHBIX €My KPEIUTOPOB, KOTOpPhIe B Me-
CAYHBIN CPOK CO ITHSI TIOTyYEHMsI YBEIOMIICHUST MOTYT MPEIbSIBUTh CBOU TPeGo-
BaHMST KOHKYPCHOMY ympasJisiioieMy. 1o xomaTaiicTBy KOHKYPCHOTO YITpaBJIsi-
Jolllero TpU OOHApYXEHWW WM HMYIIECTBA OTCYTCTBYIOIIETO TOJDKHHMKA
apOUTPaXHBIN CyI MOXET BBIHECTHM OIpeleieHre O MpeKpalleHWH YIpOIIeH-
HOI TIpolienypbl GaHKPOTCTBA M Tlepexolie K OOIIMM MpolieaypaM 6aHKPOTCTBA.

TpeGoBaHUs KPEOIUTOPOB YIOBIETBOPSIIOTCS B TIOPSIKE YCTaHOBJICHHOM
ouepenHocTH. Ilocie pacyeToB ¢ KpeauTOpaMu KOHKYPCHBIN YIPaBISIOIINMA
coCTaBJIsIeT TUKBUAAIIMOHHBIN GaJlaHC M TIPENCTABIISIET €0 B apOUTpPaXkKHBIN
Cyl BMECTe C OTYETOM O CBOEH NesSTebHOCTH.
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®opManu3aiusi Bcex CTamuil MpOLeaypbl OaHKPOTCTBA TMO3BOJISIET COOIIO-
Jath TpeOOBaHUs BCEX KPEIUTOPOB, a TaKXKe MCIIOJNb30BaTh BCE MMEIOLIUECS
BO3MOXHOCTH TSI BOCCTAHOBJIEHUS] HOPMAJIbHOM AESATETbHOCTA MPEIITPUSATHSI.

11.2. KPUTEPUN BAHKPOTCTBA

i1 onpeaenieHus] HeYIORIETBOPUTENTLHOM CTPYKTYpbI OajlaHCa HErUIaTeXecro-
COOHBIX MPEAIPUSITUIA 0COOYIO POJIb UTPAeT cucmema Kpumepues (nokazameneii). B
3aBUCUMOCTH OT 3HAYEHUI STHX MOKa3aTresieil MOXeT ObITh YCTAHOBJIEHA peaibHasI
BO3MOXXHOCTb BOCCTAHOBJIEHMSI JIMOO YTPAThI IJIATEXKECTIOCOOHOCTU TPEATPUSITUEM.

Koagppuyuenmmerxyuweiinuxeuonocmuk, onpenesnser obLyo 06eCeyeHHOCTb
MPEANpUATUSI 0OOPOTHBIMU CPEACTBAMMU ISl BeIEHUS TIPEIIPUHUMATEIBCKOI Jie-
SITEJIBHOCTU M CBOEBPEMEHHOTO TOTallleHUsI KPETUTOPCKOM 3a10/KEHHOCTH:

K = HA :(VIT — V().

rne [TA — uror BTOpOro pasmena aktupa OanaHca «OOOPOTHBIE AKTUBBI»:
VIT — wuror nisiToro pasfena naccrba 6anaHca «KpaTkocpodyHble 00s13aTe/IbCTBay;
VC — cyMmMa ciienylonimx craTeil msaToro pasiena naccusa OanaHca: «[lo-
XO/ibl OyIylIMX TepruoaoB». «Pe3epBbl MPEACTOSIIIIMX PACXOHO0B».
TakuMm obpazom, Mpu pacuere JaHHOTro KoadduiuureHTa pakTrudeckas cTo-
MMOCTh HaXOASUIMXCSl Ha OajiaHce MpEAnpUsITUST OOOPOTHBIX CPEACTB OTHO-
cUTcsl K HanboJiee CPOYHBIM 00SI3aTeJIbCTBAM MPEATIPUSITUS.
KosgpguyuenmobecneuennocmunpeonpusmusicoOCmeeHHbMucpeocmaamu
K, ucuucnsietcs no gopmyse:

K= (I — IA) : [A,

roe LIIT — uror Tpetbero pasznena maccupa OanaHca «Kamurtan u pe3epBbl»;
1A — uTor mepBoro pasaeja akThBa OanaHca «BHeOOOpPOTHbIE aKTH-
BbI».

s TOTO 4TOOBI CTPYKTYypy OajlaHca MOXKXHO ObLIO IPU3HATh HEYIOBJET-
BOPUTEJIbHOM, a MPEeANpPUsITHE — HEIIaTeXeCInoCOOHbIM, KOG dUIIUEeHT Te-
KYLIei JTUKBUIHOCTU Ha KOHEIl OTYETHOTO IMEPHOaa IOJKEH ObITh MeHee 2,
a Koa(ppuuueHT 00eCcreuyeHHOCTU COOCTBEHHBIMU cpeacTBaMu — MeHee 0, 1.

IMocne onpeneneHuss KpUTUIECKOTO 3HAYEHMSI IBYX YKA3aHHBIX BbIllIEe KO-
9 OULIMEHTOB WX OIHOTO U3 HUX PACCUUTHIBAIOT K03g@uiyuerm 60cCmaHo8-
sneHus (yTpaTbl) naamedcecnocoOHoCmu.

3a 11ecTb MecsILEB K03)@uyueHm 80CCMAHOBACHUS NAAMENCECNOCOOHOCMU
K. paccuntbiBaior no gopmyiie:

K = {K_,q‘ + 6/T( Ru', — I\";I)} C K

B thopy

e K — Koa@@PUUUEHT TMKBUIHOCTH HAa KOHEL[ OTYETHOIO MEpPUOa;
K, — xo3bbuLIUeHT TMKBUIHOCTY HA HA4alo OTYETHOIO MEePUOJa;
K,  ,— HOpMaTMBHOe 3HaueHUe KO3(DPUUMEHTA TUKBUIHOCTH, YC-

TaHOBJICHHOE B pa3mepe 2:
T — oTYeTHBbIN TEpUOA B Mecsiiax.
I1pu 3HaYyeHUU faHHOrO KO3 duireHTa 60oblie 1 3a 1ecTh MecsleB IMpu-
3HAETCs, YTO y MPEAIPUATUS €CTh peaibHasl BO3MOXHOCTh BOCCTAHOBUTD TLJIa-
TEXEeCIMOCOOHOCTb.
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Ecmn ko3 dpummeHT TeKyiei TMKBUAHOCTA OOJIbIlIe I paBeH 2, a Ko3dh-
duimeHT obecreueHHOCTH COOCTBEHHBIMU CpellicTBAaMM OoJibilie win paseH 0,1,
BBIYUCIAIOT Kodhpuuuenm ympamot naamexncecnocobnocmu Ky ) 3a Tpu Mecsua:

K:’ - {Kn¢ + 3/T(K;1¢ KnH)} : [(erop\d'

3HavyeHMe 3TOro Ko3(dduimeHTa 6onpine 1 3a TpU Mecslla CBUACTEILCTBY-
€T O HaJu4Yuu y MPENNpUITUs PealbHON BO3MOXHOCTU HE YTPATUTh TjaTe-
KECIOCOOHOCTb.

Ecnu cyniecTByloT OCHOBaHMSI TNMPU3HATh CTPYKTYypy OanaHca HeyIOBJIeT-
BOPUTEJIbHOM, HO Y TIPEANPUSITHS BbISBIEHA peajibHas BO3MOXHOCTbh BOCCTa-
HOBUTb TJIaTEXECMOCOOHOCTh B YCTAHOBJIEHHBIE CPOKM, TTPUHMMAETCS pelle-
HUE 00 OTCPOYKE Ha IIeCTh MEeCSIleB NPU3HAHUS CTPYKTYpbl OajaHca HeymIoB-
JIETBOPUTEJIBHOM, a MPEeAnpusITUs — OaHKPOTOM.

Ilpu pacuere KO3(GUIMEHTOB YUUTHIBAIOT 3a0JDKEHHOCTh rocyaapcTba Iie-
pen nipeanpusTreM. st 3Toro cyMMapHbIii 00beM KPeIuTOPCKON 3aI0IKEHHOCTH
KOPPEKTUPYETCSl Ha BEJIMUMHY, PABHYIO ITJIaTeXaM IO OOCTY>KMBAHUIO 3a0JIKEeH-
HOCTM TOCYHapCTBa Tiepel MpeanpusTUeM, a CyMMa TOCYJapCTBEHHOM 3aJ0JKeH-
HOCTU BBIUYMTAETCSI U3 CYMM JIEOMTOPCKON M KPEeIUTOPCKOM 3a0KEHHOCTH.

CymMa miaTexei 1Mo oOCHyKMBAaHUIO 33J0JKEHHOCTH TOCYlapcTBa Tepen
MpeanpusiTueM Z IUCKOHTUPYETCS IO cTaBKe peduHaHcupoBaHMs baHka
Poccuun Ha MOMEHT BO3HMKHOBEHMS 3a[lOJKEHHOCTH, UTO SIBJISIETCS MHIEK-
caiueit OloIKeTHOro (PMHAHCUPOBAHMS, YUUTHIBAIOIIETO YPOBEHb MHOIISLINN
yepe3 cTaBKy peduHaHcupoBaHus. Dopmyia st pacyera:

7= S [P, 1, S, /100/360],

rne P.— 00beM rocymapCTBEHHOM 3a0KEHHOCTH 10 i~My He MCIIOJHEHHOMY
B CPOK 00S13aTeNIbCTBY TOCYIApCTBa;

! — Tmepuon 3aJ0KEHHOCTU MO i-MY HE WCIOJHEHHOMY B CPOK 00s13a-
TEJIbCTBY TOCYIApCTBA;
§, — craBka peduHaHcupoBaHus banka Poccun Ha MOMEHT BO3ZHUKHOBE-
HUA 3300JKECHHOCTH.
Kosppuuuenm mexyweii auxeuonocmu c y4emom ce0e6peMeHHOCMU no2d-
wenus 2ocydapcmeennoi 3adoancennocmu K paccauteiBaercs mo dopmyie:

B 1A — SP,
"V =V C—Z— 8P

VII -VC-Z— SP

KoppekTupoBka kKo3dulreHTa JUKBUIHOCTU TTO3BOJSIET OLEHUTh POJib
TOCY/IapCTBEHHON 3a0/DKEHHOCTH B OaHKpOTCTBe Tpennpusitus. Eciu 3Haue-
HUE CKOPPEKTUPOBAHHOTO Ko3dduiimeHTa paBHo 2 win 0oJiblile, TO MTPU3Ha-
€TCsI, UTO HEIIaTeXeCroCOOHOCTh MPEANpPUSITUS HEMOCPEICTBEHHO CBsI3aHA
C 3aJI0JDKEHHOCTBIO TIepeJl HUM TOCyAapCTBa.

Takum o0pa3oM, ¢ TOUKM 3peHUs] (PUHAHCOBOTO MEHEIKMEHTa, HEOOXOIMMO
BBISIBIISITH Harbosiee 3¢hdEKTUBHBIE CITIOCOOBI BO3AEHCTBYSI HAa (PMHAHCOBOE COCTOSI-
HMe MPEANPUSATAS IS TIOMJIEPXKAHUST €TO TUIATeKeCITOCOOHOCTH, MCTIOIb30BaTh pa3-
JINYHBIE CITOCOOBI PECTPYKTYPU3AlIUM 3a0/KEHHOCTH, TIPUBJIEKATh AMBEPCUBUIIN-
pOBaHHbIE UCTOYHUKU (DMHAHCUPOBAHUS U TIPUMEHSITh PAlIMOHATIbHBIE CXEMbI pe-
opraHu3zauuu. bankpomcmeo — s3mo npoyedypa puHaHco8020 0300p08AeHUSI IKOHOMUKLU,
N0360AH0WASL BOCCMAHOBUMb HOPMANBHDLI KPY200O0OPOM KANUmana u ompecyauposams
83AUMHYI0 3a00AHCEHHOCINb NPEONPUSMULI-KOHMPA2eHmo8 U 6rdicema.

K

9 (DKHAHCOBBI MEHEIKMEHT



I'maBal2. OCHOBbBI HPOERTOT'O
OUHAHCHUPOBAHUA

12.1. TIOPAAOK U1 3AJAYMA ITPOEKTHOI'O
OUHAHCHUPOBAHMN

IIpoexmmnoe punancupoeanue — 310 MEXaHU3M MpPUBJIEYEHUST GUHAHCOBBIX
PECYPCOB B MHBCCTULMOHHBIC IMPOCKTHI, a TaKXKE COBOKYITHOCTb (IJI/IHaHCOBle
WHCTPYMEHTOB, 00eCTeYuBaloIIUX I0C pean3aluio.

IlpoexkTHOEe (puHaHCHpOBaHUE OGa3upyeTcsl Ha OU3HEC-TUIaHAX, TMO3BOJISIO-
IIUX B IMPOLECCE YyIpaBJICHUA MHBCCTULIMOHHBIMU ITPOCKTAMM:

* OILIEHUTb BO3MOXHOCTb peau3allii MpU 3aJaHHOM OOBbEME PEecypcoB;

* YCTaHOBUTH KPYI' UHBECTOPOB U [PYIMX YYaCTHUKOB, BKIIIOYasi MPOM3-
BOJICTBEHHO-TEXHOJIOTMUECKME U (PUHAHCOBO-KPECAUTHBLIC OpraHM3alliu;

* BbIOpaTh Haubosee 3(DGHEKTUBHBINM BapUaHT pealu3aluud U Ap.

Ynpasnenue vHBECTUIIMOHHBIMU MPOEKTAMU BKJTIOYAET COBOKYITHOCTh MEPOTI-

pusSTU, 2 UMEHHO;
* MOIEJIMPOBaHKE MOTOKOB KaluTajla U PecypcoB;
* aHaJIU3 PHIHKOB, (PUHAHCOBOIO COCTOSIHUSI MPEANPUSITUSI U TIOCIEN-
CTBUI peanu3aliu IPOEKTa;
* pacueT 3¢(HEKTUBHOCTH TyTeMCPaBHEHWUS DPE3YJIbTATOB M 3aTpar, a TaKXKe
cpaBHEeHUEM ee ¢ 3(DGHEKTUBHOCTHIO aHATIOTUYHBIX MPOEKTOB;
* JUCKOHTHPOBAHUE JOXOAOB U PACXOIOB IS yyeTa (pakTopoB WHQJISI-
LMY, HEIUlaTexeid, B3auMOopacyeToB U Jp;
* OIIEHKY PUCKOB.

B Impoueccce ynpapJaCHHUSA MWHBECCTULIMOHHBIM IIPOCKTOM IIPUMCHSACTCA CUCTC-
Ma ToKa3aTesieil, OTpaXaloluX COOTHOILIEHWE 3aTpaT U pe3y/ibTaToB, Iojydyae-
MBIX €r0 y4JaCTHUKaMU. [{J1s1 CTOMMOCTHOM OLIEHKU 3aTpaT U pe3yJIbTaTOB MCIOJb-
3YIOTCA 63.3I/ICH])IC, MHPOBBIC, IMPOIrHO3HLIC U PACUCTHLIC LICHBI.

basucnvle yenvl CKIaAbIBAIOTCS HA OTpeNeieHHbI MOMEHT BpeMeHu. bazuc-
Hasl lieHa Ha JIIoOYyI0 TMPOAYKIIMIO WIA PEeCypChl CUMTAeTCsl HEM3MEHHON B Teue-
HME BCEro pacyeTHOro rnepuoja.

Ilpocrno3nas yena ornpenensieTcs: Kak rpousBeeHue 0a3UCHOUN LIEHbI MTPOIYK-
LUU WIN pecypca Ha UHAEKC U3MEHEHUs 1IeH MPOMYKIMU WU PECypcOB COOT-
BETCTBYIOILICH TPYIIbl B KOHKPETHBIA MOMEHT BPEMEHU IO OTHOLICHUIO K Ha-
YaJbHOMY MOMEHTY pacuyera.

Pacuemnsbie uerns: MCTIONB3YIOTCS TSI BBIUMCIEHUSI MHTETPATBLHBIX MOKa3aTe-
Jieil 3(ppeKTUBHOCTU, €CJIM TeKyILlMe 3HAYeHUsI 3aTpaT U pe3y/JbTaTOB BbIpaxKa-
I0TCSI B TIPOTHO3HBIX 1I€HAX. DTO TMO3BOJISIET 00ECIEYUTh CPABHUMOCTh Pe3y/ibTa-
TOB, MOJYYEHHBIX MPY Pa3TNYHBIX YPOBHIX MHGJSIIMU. PacyeTHble LeHbI Orpe-
JEJISIIOTCST ¢ UCTIONb30BaHUEM HHIAEKCa-AehATOpa.

Ipu pa3paboTke U CpaBHUTEILHOU OIIEHKE HECKOJIbKUX BapUaHTOB WHBEC-
TULUOHHOTO IPOCKTA YYUTBLIBACTCA BIWAHUC HU3MCHCHUS 00BEMOB npoaax Ha
PBIHOYHYIO 1IEHY TMPOAYKIIMUA U LIEHbI MOTPEeOISIEMbIX PECYPCOB.

B npotiecce ynpaBineHUs] THBECTULIMOHHBIM TPOEKTOM HEOOXOIMMO COU3Mepe-
HME Pa3HOBPEMEHHBIX TMOKa3aTesieil, KOTopoe OCYUIECTRASICTCH TyTeM TPUBEACHUS
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MX K CTOUMOCTH B HayaJlbHOM Tieprofie. DTO Ha3bIBaeTCsl duckoHmuposanuem. st
TPUBENICHUST PA3HOBPEMEHHBIX 3aTpar, Pe3y/ibTaTtoB U 3(D(hEeKTOB UCMOb3yeTCss HOpMa
JMCKOHTA, paBHAasl MPUEMJIEMON JUIsl KHBECTOpa HOPME JIOXO/a Ha KaruTall.

INpuBeneHue K 6a3MCHOMY MOMEHTY BPEMEHU 3aTpaT W Pe3yJibTaToB, MMeElo-
IMX MECTO Ha KOHKPETHOM 1LIAaT€ pacyeTa peaju3aliy MPOeKTa, MPOU3BOAUTCS
MyTeM UX YMHOXEHHUs Ha KO3(DOULIMEHT TUCKOHTUPOBAHMUS.

CpaBHeHME Pa3IMYHBIX UHBECTUIIMOHHBIX MTPOEKTOB M BHIOOP HauboJjiee Orl-
TUMAJIBHOTO W3 HUX TMPOU3BOAUTCS C HWCIIOJIb30BAaHMEM pa3IMUYHbIX IOKa3aTe-
Jieil, K KOTOPbIM OTHOCSITCSI:

* YWCTBI TUCKOHTUPOBAHHBIN NOXOA WM MHTETpaIbHbIN 3G deKT;
* UHJEKC JOXOIHOCTH;

* BHYTPEHHSISI HOpMa JIOXOIHOCTU;

* CPOK OKYIaeMOCTH;

* TOYKa 6e3yOBITOUHOCTU W JIp.

Ipu Mcronb30BaHUM MOKa3aTesiell Uil CpaBHEHUSI Pa3IMYHbIX MWHBECTUIIM-
OHHBIX TTPOEKTOB OHU MOJIKHBI ObITh MPUBEACHBI K COMOCTABUMOMY BUIY.

Yucmuiit duckonmupoeanHuiil 00x00 ONIPeIeISIeTCsI KaK CyMMa TeKyIx 3 ek -
TOB 3a BECb PACUETHBIN TeEpuOi, MPUBEICHHAs K 0a30BOMY IEpUOIY, MU KakK
MPEBbIIICHWE WHTETPAIbHBIX PE3y/IbTaTOB Hall MHTETPAJbHBIMU 3aTpaTaMM.

Ecnu 9ucThbIil TUCKOHTUPOBAHHBIN JOXOA MHBECTULIMOHHOTO TPOEKTa TOJI0-
KUTEJIH, TPOEKT sIBJsieTcs 3(PGhEKTUBHBIM TIPU TaHHOW HOpMe AUCKOHTA. Yem
OOoJIblIIe YUCTHIN AMCKOHTUPOBAaHHBIN moxon, TeM 3ddekTuBHee npoekr. Ecnu
MHBECTULIMOHHBII MPOEKT OYJIET OCYILECTBIEH MPU OTPULIATEIbHOM YHUCTOM JIUC-
KOHTMPOBAHHOM JIOXO/IE, TO WHBECTOP TOJYYUT YOBITKHU.

Huoexc doxodnocmu TipencTaBisieT co00il OTHOIIEHUE CYMMbI MPUBENEHHBIX
3¢ deKTOB K BeJMUMHE KAMUTAIOBIOXEHUN.

Buympenuss Hopma 00xo0Hocmu — 3TO HOpMa JUCKOHTA, IIPU KOTOPOU BeJv-
YyHa TMPUBEAEHHBIX 3(DGEKTOB paBHA MPUBEACHHBIM KaIlUTAIOBIOXEHUSIM.

Ecnu 4McThlii AIMCKOHTUPOBAHHBIN 1OXOA MHBECTUIIMOHHOTO TPOEKTA JAeT
OTBET Ha BOIPOC, SIBJIsIeTCSl OH 3(P(HEKTUBHBIM WIM HET MPU HEKOTOPOIi 3a1aH-
HOIf HOpME JUCKOHTA, TO BHYTPEHHSISI HOPMa JOXOAHOCTU MPOEKTa OIpPeAessieT-
cq-B MpoILIecce pacueTa U CpaBHUBAETCSI C TpeOyeMoli MHBECTOPOM HOPMOI 10XO-
Jla Ha BKJIaJIbIBAEMbIii KamuTal.

Eciu BHyTpeHHsISI HOpMa JIOXOIHOCTY paBHa WK Oojibilie TpeOyeMoil MHBe-
CTOpPOM HOPMBbI JIOXO[a Ha KanuTajl, WHBECTULIMU B JAHHbBI MHBECTULIMOHHbIN
MpOeKT 1iejecoobpa3Hbl. Eciu cpaBHeHME albTepHATMBHBIX WHBECTULIMOHHBIX
MPOEKTOB TIO0 YUCTOMY AUCKOHTUPOBAHHOMY JIOXOMY M BHYTPEHHEH HOpME 10-
XOTHOCTU TIPUBOAMUT K TIPOTUBOIIOJIOXHBIM DPE3yJIbTaTaM, TO TPEANOYTeHUE OT-
JIAl0T YUCTOMY JUCKOHTHPOBAHHOMY JIOXOJLY.

Cpok okynaemocmu - 5T0 MUHUMAaJIbHBII BpeMEHHOI MHTEpBaJ, 3a Mpe/esa-
MM KOTOPOTO MHTErpajibHbIil 3¢h(EeKT CTAaHOBUTCA W B JalibHEMIIIEM OCTaeTCsl
HeOoTpULATEIbHBIM. DTO MEPUOJ, HAUMHAS C KOTOPOTO TMepBOHAYAIbHbIE BJIOXE-
HUSI Y Jpyr¥e 3aTpaThbl, CBA3aHHbIE C MHBECTULIMOHHBIM IPOEKTOM, MOKpPbIBa-
JOTCSI CyMMAapHBIMU Pe3yJIbTaTaMU €r0 OCYIIECTBIICHUSI.

Touka 6e3y66imouHocmu — 3TO TIOPOT COOTHOILLEHUS LIEH U 3aTparT, 3a KOTO-
PBIM TPOEKT CTAHOBUTCSI PEHTAOEIbHBIM.

Pesynbratsl W 3aTpaThl, CBSA3aHHbBIE C OCYILECTBJICHMEM MPOEKTa, MOTYT BbI-
YUCJIATHCS ¢ NUCKOHTUPOBaHUEM WK 6e3 Hero. COOTBETCTBEHHO, CPOKU OKYIla-
eMocTH OymyT pa3ndHbiMU. CpOK OKYNaeMOCTU PAaCCUMTBIBAETCSI, KaK MPaBUIIO,
C UCMOJIb30BAHUEM TUCKOHTUPOBAHMSI.
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YrpapiieHYeCKOe pellieHre O TPOeKTHOM (PUHAHCUPOBAHUU MPUHUMAETCS
C Yy4eTOM 3HAYCHUI BCeX MEPEUYMCICHHBIX KPUTEPUEB M UHTEPECOB BCEX
YYaCTHMKOB MHBECTULIMOHHOTO MpOeKTa. BakHyio poJib B 3TOM pEIICHUM UT-
paeT TakxKe CTPYKTypa W paclipelieieHue BO BPeMEHM KalluTaja, IpuBJIeKae-
MOTO JUISl peain3aliii IIPOeKTa.

dunancoBas 3q)q)eKTI/IBHOCTB MHBECTULIMOHHBIX ITPOEKTOB

Paccmotpum a2 dheKTUBHOCTD yIipaBiieHUs] (PMHAHCOBBIMM TOTOKAMM U pe-
3yJITaT 000pOTa peabHbIX JICHET.

Dunancosasn 3hghexmuerocms npoexma onpeaessieTcst Kak COoTHOIIeHUe pu-
HaHCOBBIX 3aTpaT U Pe3y/IbTaToB, OOECIIeYMBAIONIMX 3aIaHHYI0 HOPMY JTOXOTHOCTH.

OHa MOXeT pacCUMTBIBAaThCS KakK IJIsl MTPOEKTa B 1I€JIOM, TaK U UIS OTAETb-
HBIX THBECTOPOB C YUETOM MX JI0JIEBOTO yyacTusl B mpoekTe. I1pu 3ToM B KauecTBe
apdekTa Ha KOHKPETHOM 3Talle BBICTYIIACT CAlbI0 PealbHBIX JICHET.

VYnpasieHrue MHBECTUIIMOHHBIMU MPOEKTAMU OCYIIIECTBIISIETCS] TIPUMEHUTEILHO
K mpem BUIaM JIesITeIbHOCTY: MHBECTUILIMOHHOM, OIepallMOHHON ¥ (PMHAHCOBOM.

B pamMkax kaxxmoro Buma AesITETbHOCTA TTPOMCXOIST MOCTYIUIEHWE 1 BbITLIaTa
JEHEXHBIX cpencTB. [10TOKOM peaTbHBIX JeHET Ha3bIBAeTCSl Pa3HOCTh MEXITY MO0-
CTYIUIGHMEM U BBITLIATOM IE€HEXHBIX CPEJICTB OT MHBECTUIIMOHHOW U Orepaliu-
OHHOM JeSITeTbHOCTU B KaXKIOM TIEpPUOIe OCYIIIECTBIEHUSI TTPOEKTa.

Canwvdo peanvHuix deHee — 3TO pa3HOCTb MEXITY MOCTYIUIEHEM U BBITUIATOM
NIEHEXHBIX CPEACTB OT BCEX TPEX BUIOB AESITEILHOCTH.

CyliecTByeT NPYHIMIIUATBHOE OTIMYME TMOHATUI MOCTYIUIEHUI U BBITUIAT pe-
TBbHBIX IEHET OT ITOHSATUIA JOXOMOB M pacxomoB. CyIIECTBYIOT OINpeleeHHbIE Jie-
HEeXXHBIEe pacxolbl, K MpUMepy, 00eClieHUBaHNE aKTUBOB, aMOPTU3ALIsI OCHOBHBIX
CPEZICTB, KOTOPbIe YMEHBIIAKYT YKCTHIN TOXOI, HO HE BIMSIIOT Ha MOTOKM PeaTbHbIX
neHer. C OmIHOM CTOPOHBI, BCE PACXOdbl BBIMMTAIOTCS M3 JOXONOB M BIMSIOT Ha
CYMMYy YMCTOl TIPUOBLTM, HO HE TPU BCEX pacxoriax TpeOyeTcsl pealbHbIi IepeBol
neHer. Takue pacxompl He BIMSIIOT Ha TIOTOK peaTbHBIX JEHET.

C 5pyroii CTOpOHBI, He BCE JEHEXKHBIE BBIIUIATHI OTPAXKAIOTCS KaK PacXOIHbl.
Hamnpumep, mokynka ToBapHO-MaTepUAIbHBIX 3allacOB WJIM MMYIIIECTBA CBsI3aHa
C BBIIIATON peaibHBIX AEHET, HO He SIBJISIETCSI PaCXOIOM.

VYyer nHQISLUMY TPOU3BOAUTCS ITYyTEM BBIUMCIAEHUS BXOMSIIMX B pacyeThl
9JIEMEHTOB B ITPOTHO3HBIX 1I€HAX.

Jnst obecriedeHrst CpaBHUMOCTH Pe3YJILTaTOB pacyeTa M MOBBILIEHUST HAIEXKHO-
CTU pacyeTHOl olieHKHU 3(hOEKTUBHOCTY MHBECTUIIMOHHOTO MPOEKTa HEOOXOIUMO:

* OIpEenessiTh MOTOK PeaTbHBIX I€HET B MPOrHO3HBIX HEHAX;

* BBIYUC/ISITH MHTETpaJibHble IMoKa3aTteau 3Gh(HEeKTUBHOCTH B PacyeTHBIX
LIeHaXx;

* IMPOM3BOIUTH pacyeT MpY pa3HbIX BapMaHTax Habopa 3HaYE€HUI UCXOMd-
HBIX JAaHHBIX, B TOM YUCJIE 1IeH pealu3aliy IMPOAYKIIMU; U3NEPXKEK IMpo-
W3BOJCTBA; OOIIMX WHBECTULIMOHHBIX 3aTpaT; HOPM 3aIlacoB; ITPOIIEHTOB
3a KpeIuThI.

IIpenensl BappMpoOBaHUs WMCXOMHBIX JAHHBIX OMPENENSIIOTCS Ha CTaauu TeX-
HUKO-3KOHOMUYECKOTO 000CHOBAHUSI MHBECTULIMOHHBIX BO3MOXHOCTEN.

IIporHo3 nHOIILIMY MO BUAAM 3aTpaT U Pe3yJILTaTOB 1 OIIEHKA MpeIesioB ee
U3MEHEHMST HEOOXOIMM JIJIs1 pacueTa peabHOM 3((EKTUBHOCTU MPOEKTA.

BaxxHbM KpuTeprieM MpUHSTUST WHBECTULIMOHHOTO PELIEHMS] SIBIISIETCS TI0JI0-
>KUTETBHOCTD CAThI0 HAKOIUIEHHBIX PeATbHBIX AEHET B JIIOOOM BPEeMEHHOM WHTEp-
BaJie, TJie MaHHBI MHBECTOP OCYIIIECTBIISIET 3aTpaThl WM TOMydaeT aoxoabl. OTpu-
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JarebHas BEJIMYMHA CATbI0 HAKOIUIEHHBIX PEATBHBIX JEHET CBUIETETICTBYET O He-
00XOIVMOCTY TIPUBJICYEHUST TOTIOTHUTEIBHBIX COOCTBEHHBIX MJTU 3a€MHBIX CPEICTB.
Hns oueHkH (pruHAHCOBOM 3 GEKTUBHOCTH TaKXKe TTPUMEHSIIOTCS:

* CPOK TOJIHOTO TMOTralleHus 3aA0/KEHHOCTH (OMpenensieTcs Al UH-
BECTOPOB, MPUBJEKAOIINX 3aeMHble cpeacTsa). [IpoekT paccmaTpuBa-
ercs Kak 3¢ GEKTUBHBINM C TOYKUA 3peHUs 6aHKa, €CJIM CPOK MOJHOTO
ToralieHns KpeauTa OTBEYaeT C YYeTOM BCEX PUCKOB 3aJaHHOU JOXOMI-
HOCTHU MO OmepalusM AO0JITOCPOYHOrO Xapakrepa 3Toro 6anka. O06o-
CHOBAHHOCTb MOTPEOHOCTU B 3a€MHBIX CPECTBAX MPOBEPSIETCS MO MU-
HUMaJTbHOMY U3 TOJNOBBIX 3HAYEHWI CAJIbJ0 HAKOIUIEHHBIX PEATbHBIX
JIEHEeT, KOTOPOE€ MOJIKHO OBITh MOJOXUTETbHBIM;

* JOJIT MHBECTOpa B 00IIeM 00beMe MHBECTULIMNN (OMIpenesseTcs s
YYaCTHHUKOB, TIPEIOCTABISIONINX CBO€ MMYIIIECTBO WU JeHEXHBIE CPel-
cTBa 11 (DMHAHCHPOBAHUS MPOEKTa, KaK OTHOIIECHWE MHTETPaTbHBIX
JVCKOHTUPOBAHHBIX 3aTpaT MHBECTOpa (CTOMMOCTH IepeTaHHOTO WU
BJIOXKEHHOTO MMYIIECTBA 1 JEHEXHBIX CPEACTB) K MHTETrPAIbHOMY JUC-
KOHTHUPOBAaHHOMY OOIIeMYy O0ObeMy WHBECTUIIUIA IO ITPOCKTY).

BbpI00Op MHBECTUIIMOHHOIO MPOEKTa U MPUHSITHE pellleHus] 00 MHBECTUPO-
BaHUHU IIPOU3BOIITCS HAa OCHOBAHMU BCEX paHee NMPUBEICHHBIX IMOKa3aTeei
¢uHAHCOBOI 3(POEKTUBHOCTU C y4eTOM MX mpuopureTHoctu. Kpome Toro,
YUMUTBIBAE€TCS CTPYKTYpa JAEHEXHOTO ITOTOKA U CaJbA0 peajbHBIX JIeHEr.

Ecim B peann3aliny MHBECTULIMOHHOTO IIPOEKTa YYaCTBYIOT CPEICTBa OIOI-
JKETOB, T.. B POJIM COMHBECTOPA BBICTYIAET FOCYAapCTBO, TO PACCUUTHIBACTCS
61omkeTHast 3(pPeKTUBHOCTD. [TokazaTeau 6i1omKeTHON 3 (hHEeKTUBHOCTH OTpa-
KAlOT BIMSTHUE Pe3yJIbTaTOB OCYIIECTBIIEHUS IMPOEKTa Ha JTOXOOBI M PacXOIbl
COOTBETCTBYIOIIIETO OOIKETa.

biomxeTHbI 3G dEKT I KOHKPETHOTO MOMEHTAa BpeMEHU BBITTOJTHEHUS
MPOEKTa OMNpeAesieTcs] KaK TMpPeBbIIIeHUE JOXOAO0B COOTBETCTBYIOIIETO OO/I-
JKeTa Haj pacXoJaMU B CBSI3M C OCYILIECTBICHHWEM JAHHOTO TPOEKTa.

WMHTerpalbHBIN OIOMKETHBIN 3(P(EKT pacCUMTHIBaeTCS KaK CyMMa JUCKOH-
TUPOBAHHBIX TOIOBBIX OIOKETHBIX 3(P(EKTOB WM KaK MPEBBIIMIEHNE WHTET-
paJIbHBIX JOXOIOB OO/LKeTa HaJ MHTETPAJTbHBIMM OIOMKETHBIMU PACXOHAMM.

Ha ocHoBe moka3sarejieif TOIOBBIX OIOIKETHBIX 3(D(PEKTOB OIpPEeIsTIOTCS
TaKKe JOIOJTHUTEIbHBIE IMoKa3aTeIu OIoMKeTHOU 3(P(HEeKTUBHOCTH:

* ec BHYTPEHHSS HOpMa;

* CPOK OKYIaeMOCTU OIOKETHBIX 3aTpar;

* nosisi GUHAHCOBOTO Y4acTUsl TOCyJapcTBa WJIM perMoHa B peaju3a-
UM TIPOEKTa.

[To mpoekTaM, IIpeayCMaTPUBAIOIIMM OIOMKETHOE ITOKPBITHE PACXOIOB B
WHOCTPaHHBIX BAJIOTAaX WU BAJTIOTHEBIE MOCTYIUIEHHWS B OIOMKET, OIPEeISIOT-
csl TIoKa3aTe M BaTIOTHOTO O10KeTHOro 3ddekTa. Pacuer mpousBoauTcs c yue-
TOM pAcCXOIOB U JOXOIOB B MHOCTPAHHBLIX BAaJIOTaX, IEPECUUTHIBAEMBIX B Ba-
moty P® mo KypcaM, CIOXMBIIMMCS Ha HaYaJIbHYIO M 3aKTIOUATEILHYIO TaThI.

DKoHOMHYECKAS Bd)d)eKTP[BHOCTL HMHBECTUIIMOHHBIX IIPOEKTOB

PaccMoTpuM cocTaB 3aTpaTr U pe3yabTaTOB MHBECTUIIMOHHOTO MPOEKTa JJIST
orpe/ieSieHUsI ero 9KOHOMMYECcKo# apdekTuBHOCTH.

[Tokazarenu 3KOHOMUYECKOI 3(D(HEKTUBHOCTU OTpaKatoT 3(pHeKTUBHOCTD
MPOEKTa C TOUKU 3PEHUST UHTEPECOB BCEl 9KOHOMUKU, a TaKXKe JJIs1 y4acCTBY-
IOIIUX B OCYIIECTBICHUM MPOEKTa PETUOHOB, OTpacieil U MpeanpUusITUA.
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IIpu pacuetax mokasaTejieli 9KOHOMUYECKON 3((HEKTUBHOCTA Ha YPOBHE
5KOHOMUKHM B LIEJIOM B COCaB PE3yJbTaTOB MPOEKTa BKIIOYAIOTCS:

* KOHEYHbIE MPOU3BOJICTBEHHbIE PE3YyJIbTaThl (BbIPYYKa OT pealu3aluu
Ha BHYTPEHHEM M BHELIHEM DbIHKax BCEH MPOM3BEIEHHOU MNPOayK-
LIMM, KpOME MPONYKUMU, MOTPEOIsIeMOil POCCUMCKUMU TPEATIPUSITH -
SIMU~YHACTHUKAMH) ;

* COLlMaJIbHbIE M 3KOJOTMYECKUE PE3YyJbTaTbl, PACCYMTAHHBIE MCXOAS
U3 COBMECTHOTO BO3MIEWUCTBUSI BCEX YYaCTHMKOB MPOEKTa Ha 310POBbE
HaceJeHUsI, COLMAIBbHYI0 U IKOIOIMYECKYI0O OOCTAaHOBKY B PErMOHax;
* mpsiMble (PMHAHCOBBIE PE3YJIbTATHI;

* KpemuThl M 3aiiMbl MHOCTPAHHBIX IOCYIapcTB, OAHKOB U (upM, Mo-
CTYIJIEHUS] OT UMIIOPTHBIX MOUUTUH U T.11.

Y4uThIBalIOT TakXKe KOCBEHHBbIE (DMHAHCOBBIE PpE3YIbTaThl, OOYCJIOBJIEHHbBIE
OCYILUECTBJIEHUEM MPOEKTa M3MEHEHUsl JOXOHOB HE 3aHSAThIX B MPOEKTE Mpe-
TIPUSATUIA U TPaXaaH, PIHOYHON CTOMMOCTH 3€MEJIbHBIX YYaCTKOB, MUMYILECTBA,
a TaKxxe 3aTpaTbl Ha OOYC/IOBJIEHHYIO peaiM3aliMeil MpoeKTa KOHCEePBALUIO WU
JIMKBUJIALIMIO TIPOU3BOACTBEHHBIX MOILIHOCTEH, MOTEPU MPUPOJHBIX PECYPCOB U
VIMYLLECTBA OT BO3MOXHBIX aBAPUMA U IPYTMX YPE3BbIYANHBIX CUTYALMU.

ColuanbHble, 3KOJOTMYECKUE, TOJUTUYECKUE U APYTUe Pe3yJbTaThbl, He
TOANAI0IINAECS CTOMMOCTHOU OLIEHKE, pacCMaTpPUBAIOTCS KakK JOTMOJTHUTENb-
Hble MOKa3aTeu 3KOHOMUYECKOU 3(PHEKTUBHOCTU U YYUTHIBAIOTCS MPU MPU-
HSTUU pPELeHUs] O pealu3allMi WIA TOCYIapCTBEHHOM MOANEpPXKKEe MPOEKTOB.

B cocraB 3arpar mpoekTa BKJIIOYAIOTCS MPEIYyCMOTPEHHBbIE B MPOEKTE U
HeoOXoAMMBIE IS €ro peajiu3alyM TeKyllrMe U eIMHOBPEMEHHbIE 3aTpaThbl
BCEX POCCUMCKUX YYaCTHUKOB.

IIpu pacuerax mokaszaTesieli SKOHOMUYECKOH 3(PDEKTMBHOCTM Ha YpOBHE
pervoHa Wau OTpacjiii B COCTaB PE3yJIbTaTOB MPOEKTa BKIIIOYAIOTCS:

* pervoHasbHbie (OTpacjeBble) MPOU3BOJICTBEHHbIE DPE3yJIbTaThl, BbI-
pyyka OT peajqu3aluu MPOAYKUWU, MPOU3BEACHHON YYaCTHUKAMU MPO-
eKTa — IMPeANnpUITUSIMU pervoHa (OTpaciM), 3a BHIYETOM ITOTpeOJIeH-
HOM 3TUMU K€ WU APYTMMMU yYaCTHUKAMM MPOEKTa — MPEANpPUSITUSI-
MU peruoHa (OTpaciu);

* COLMaJbHBIE U 3KOJOTMYECKUE pEe3y/bTaThbl, JOCTUTAa€MblEe B PErvo-
He (Ha MpeanpusiTUsIX OTpaciu);

* KOCBEHHble (DMHAHCOBBbIE pE3yJIbTaThl, IMOJydaeMble MpPeaNpUSITHUSI-
MU U HaceJieHWeM perroHa (MpearpusTUsIMUA OTpaciu).

B coctaB 3aTpar mpu 3TOM BKJIIOYAIOTCS TOJIBKO 3aTparbl MpPEANpUSATU —
YYaCTHMKOB TPOEKTa, OTHOCSIIIMXCS K COOTBETCTBYIOILIEMY PETMOHY (OTPACiH).

IIpu pacuetax mokasaTejeil 3KOHOMUYECKON 3(PHEKTMBHOCTH Ha YpOBHE
TPEANPUSITUS B COCTaB UTOTOB MPOEKTa BKIIOYAIOTCS:

* TPOW3BOJACTBEHHBIE Pe3y/IbTaThl — BbIPyYKa OT peaM3alvy MPOU3BENeH-
HOW TMPOIYKIMM, 32 BbIMETOM M3PACXONOBAHHOW HAa COOCTBEHHbBIE HYXIIbI;
* COLMaJIbHbIE Pe3yJIbTaThl B YaCTU, OTHOCSLICICS K pabOTHUKAM TIpefi-
MPUSITUS U WIEHAM MX CEeMEH,

B cocraB 3aTpaT npu 3TOM BKJIIOYAIOTCSI TOJIBKO €IMHOBPEMEHHbIE U TEKY-
1IMe 3aTpaTbl MPEaNpUSTUS.

Ilpu peanusaumu KpynmHOMaclITaOHBIX MPOEKTOB C y4yacTHEM WMHOCTPAHHBIX
TOCYIapCTB, OKAa3bIBAIOLIUX CYILECTBEHHOE BO3[EUCTBUE HA SKOHOMMKY IPYTHX
TOCYIapCTB WJIM Ha COCTOSIHME MUPOBOIO DbIHKA, 1IEJ€CO00pa3HO YOeAUThCS B
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MUPOBOI KOHKYPEHTOCIIOCOOHOCTH TIpoeKTa. B aTHX LieJISIX pacyeThl TPOU3BOISIT-
Cs1 C MCTOJIb30BaHMEM MUPOBBIX IIEH Ha BCe BUIBI NPOMYKIIMM, TOBAPOB U YCIIYT.

Onenka PUCKA MHBCCTHIHUOHHBIX IIPOCKTOB

PaccMOTpUM UCTOYHUKM PUCKOB W CIOCOOBI MX y4eTa NP OIeHKe 3d-
(beXTUBHOCTU MHBECTUIIMOHHBIX TIPOSKTOB.

IIpu oneHKe MPOEKTOB BBIIENSAIOTCS CIACAYIONINE BHIBI WHBECTHIIMOHHBIX
PHCKOB:

* CBSI3aHHBIX ¢ HECTAOMJIBbHOCTHIO 9KOHOMMYECKOTO 3aKOHOIATEIbCTBA
M TeKyllel 5KOHOMMYECKON CUTyallMu, YCIOBUN WHBECTUPOBAHUS W
HCIIOIb30BaHUs TIPUOBLUIN;

* BHEIIHEAKOHOMHMYECKUX (BO3MOXHOCTh BBEJACHUSI OTpaHUYEHMI Ha
TOPTOBJIIO M TTOCTaBKM, 3aKPBITHE TPaHUIl U T.I1.);

* HeOJarompUSTHBIX COLMATbHO-TTOJUTUIECKUX U3MEHEHUM B CTpaHe
WU PEeTMoHe, HEeOoNpeneIeHHOCTh MOJUTUYSCKON CUTYallWH;

* HEmNoJIHOTa WJIM HETOYHOCTh MH(MOPMAIINU 0 TMHAMUKE TeXHUKO-3KO-
HOMUYECKMX TOKa3aTesieil, mapaMeTpaXx HOBOM TEXHMKU M TEXHOJIOTHH;
* KoyiebaHUsI PHIHOYHOW KOHBIOHKTYDHI, IIEH W BAIOTHBIX KYpCOB;

* HEONpeneJeHHOCTh MPUPOTHO-KIMMATHISCKUX YCIOBUM, BO3MOX-
HOCTb CTUXWITHBIX OSICTBHIA M APYIUX (HOPC-MakOPHBIX 0OCTOSITEbCTB;
* TMPOU3BOICTBEHHO-TEXHOJIOTMYECKUX (aBapyu M OTKa3bl 0OOpYIOBa-
HUs, TIPOU3BOJACTBEHHBIN OpaK  T.11.);

* HEOIpeleIeHHOCTD IieJici, MHTEPeCOB M TOBEICHUS YYaCTHUKOB;

* HEMOJHOTA WJIM HETOYHOCTh MH(MOpPMAIMU 0 (GUHAHCOBOM ITOJIOXKE-
HUU U JIeJIOBOM pEIyTaluy MpeanpusSTUI-YIaCTHUKOB (BO3MOXKHOCTD
HeIiaTexeil, GaHKPOTCTB, CPHIBOB IOTOBOPHBIX 00S3aTENbCTB).

OpraHu3allMOHHO-3KOHOMUYECKUI MEXaHU3M peau3allii WHBECTUIINOH -
HBIX TTPOEKTOB BKJIIOYaeT (paKTOPHI, MO3BOJISIONINE CHU3UTh PUCK VI YMEHb-
IIUTh CBSI3aHHBIE ¢ HUM HEOJArompUsITHbIE TOCIENCTBUS, 0bGecreunBalone
3alIUTY UHTEPECOB YYaCTHUKOB TPU HEOJAroNMpUsITHOM M3MEHEHUM YCIOBUI
peanu3anuy MPOeKTa W TpPeAOTBpallaiolIie BO3MOXHbBIE NEWCTBUS YJaCTHH-
KOB, TOBBIIIIAIONIE PUCK €r0 peaau3aliu.

CrerneHb pMCKa MOXET ObITh CHMXKEHA 3a CUeT HOMOJHUTEIbHBIX 3aTpaT Ha
cO3IaHKe Pe3epBOB U 3aracoB, COBEPIIEHCTBOBAHWE TEXHOJIOTHIA, YMEHBIIIe-
HUE aBapUHOCTU TPOM3BOJACTBA, MaTepHabHOE CTUMYJIMPOBaHHME PaOOTHU-
KOB, TOBBIIIIEHNE Ka4ecTBa MPOMYKIIMU. PUCK MOXET TepepacripeieNisiThCsT MEXITY
yYacCTHUKAaMU 4Yepe3 MHIEKCHPOBaHHWE IIeH, TNPEIOCTaBJICHUE TapaHTHM, CTpa-
XOBaHWe, 3aJI0T UMYILECTBA, CUCTEMY B3aMMHBIX caHKIUA. [IpuMmeHeHuUe cra-
OMJIM3ALIMOHHBIX MEXaHU3MOB TpeOyeT OT YYaCTHHMKOB IOTOJHMTENBHBIX 3aT-
par, pa3Mep KOTOPBIX 3aBHCHUT OT YCJIOBMIA pealn3allii MepONPHUATHSA, OXUIa-
HUI ¥ MHTEPECOB YYACTHMKOB, MX OLICHOK CTEIEHW BO3MOXHOTO pucka. Takue
3aTparhl YYUTHIBAIOTCS TPU OMNpeneieHur 3(G@OEKTUBHOCTH MPOEKTa.

CuctemMa yrpaBlieHHsI peaju3anyeil WHBECTHIIMOHHOTO MpOeKTa Tpemyc-
MaTpuBaeT cOop M 00paboTKy MHGOPMALUM O MEHSIOIIUXCS YCIOBUSAX €ro
peanu3alliii U COOTBETCTBYIOIIYIO KOPPEKTMPOBKY MpOEKTa, I'paduKoB CO-
BMECTHBIX NeHCTBUII YIaCTHUKOB M YCJIOBUIA TOrOBOPOB MEXIYy HUMM.

s ydeta (haKTOpPOB pHUCKa TPU OlLieHKe 3(PGEKTUBHOCTH TMPOEKTa MC-
ToJIb3yeTcs MHMOpMaIMst 00 YCIOBUSX €ro pealn3allii, B TOM YKCIE U He BbI-
paxaroiasicss B opMe KaKUX-TMOO BEPOSTHOCTHBIX 3aKOHOB PACIIPEICICHUS.

IIpoBepka YCTOMYMBOCTM TMPOEKTa MPEeIyCMaTpUBaeT pa3paboTKy ClieHa-
pUEB €ro peaqu3aluy B HanmboJiee BEPOSITHBIX WU CIOXHBIX JJII KaKUX-JT1U00
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YYaCTHUKOB ycJIOBUsIX. 1o KaXaoMy CLieHaApUIO UCCIEAYIOTCS: JACHCTBUE B CO-
OTBETCTBYIOIIMX YCJIOBUSIX OPraHU3allMOHHO-3KOHOMUUYECKOr0 MEeXaHU3Ma pe-
anmu3aly IIpOoeKTa; JOXOObI, MOTepr M ToKasarean 3(GEeKTUBHOCTA y OT-
JIeJIbHBIX YYaCTHUKOB, TOCYJIapCTBa M HaCEJCHMS.
[IpoeKT cunTaercs YCTOMYMBBIM U (MHCKTUBHLIM, €CIIM BO BCEX PACCMOT-
PEHHBIX CUTyaLMSIX MHTEPEChl YYaCTHUKOB COOJIOJAIOTCSI, a BO3MOXHBIE He-
OJIaronpusITHbIE MOCJCACTBUSI YCTPAHSIIOTCS 3a CUET CO3JaHHBIX 3aIlacoB U
pe3epBOB WJIM BO3MELIAIOTCSI CTPAXOBBIMU BBITIJIaTaMU.
CreleHb YCTOMYMBOCTU TIPOEKTA IO OTHOIIEHUIO K BO3MOXKHBIM HM3MeEHEe-
HUSM YCJIOBHI peaqu3allii XapakTepu3yeTcsi ITOKas3aTeJsIMU TIpeaebHOTO
YPOBHSI OOBEMOB MPOU3BOACTBA, LEH TMPOM3BOAMMON TPOMYKIIMU W APYTUX
napaMeTpoB IPOEKTa.
[IpenenbHOEe 3HaueHUE TapamMeTpa MpPOEKTa JiI KOHKPETHOIO Troja €ro
peanu3auuu ompeaesseTcsl Kak Takoe 3HaueHHe 3TOro IrapamMerpa B 3aJaH-
HOM roay, Mpu KOTOPOM YMCTasl MPUObLIbL yYaCTHUKA CTAHOBUTCSI HYJIEBOIA.
OnHUM u3 HamboJjiee BaXXHBIX ITOKa3aTellell 3TOro THia SIBJISIETCS TOuKa Oe-
3yOBITOUHOCTH, XapaKTepuaymollasi o0beM MNpoJax, MpU KOTOPOM BhIpydKa
OT peaJu3aluu MPOAYKIUM COBMAJAET C U3AEPKKaMU MPOMU3BOACTBA.
[Ipu ompenesieHUM 3TOro IoKazaTeasi TMPUHUMAETCSI, YTO U3ACPXKKU Ha
MPOU3BOACTBO MPOAYKLIMM MOTYT OBITh Pa3lejeHbl Ha YCJIOBHO-IIOCTOSIHHBIE
(He mM3MeHAIINECS IIPU M3MEHEHUM O0beMa IIPOM3BOACTBA) M3IEPXKU U
YCJIOBHO-TIEpEMEHHBIE, U3MEHSIIOIIUECS] TIPSIMO IMPOMOPLUMOHATBHO 00beMY
npou3BoacTBa. i MOATBepXIeHUSI pabOTOCIOCOOHOCTU MPOECKTUPYEMOTO
MPOU3BOACTBA HEOOXOAUMMO, UTOObI 3HAUYEHUE TOYKU 0€3yOBLITOUHOCTU OBLIO
MEHbIIIE 3HaYeHNI HOMUHAIbHBIX 00bEMOB MPOU3BOACTBA U Tpoax. Yem majib-
1lIe OT HUX 3HAUYEHME TOUKM Oe3yOBITOUHOCTU, TEM YCTOMUMBEE IMPOEKT.
OCHOBHBIMU TIOKA3aTeJISIMUA, HMCIOIb3YEMBIMU UTIT CPaBHEHUsS Pa3INIHBIX
WHBECTULIMOHHBIX MPOEKTOB U BBIOOpPA ONTUMAIBHOIO U3 HUX, SBISIOTCS IMO-
KazaTeJIy OXMIAEMOTo MHTerpajbHOro 3ddekra. DTH XKe MoKa3zaTeId MCIOJIb-
3Yy10TCSl 11 0OOCHOBaHUS pa3MepPoB U (DOPM Pe3epBUPOBAHUS 1 CTPAXOBaHMUSI.
MHBeCcTULIMM MOIYT OXBAaThIBaTh KaK IMOJIHbIA HAydHO TEXHWYECKUI U TIPOMU3-
BOACTBEHHBINM LUK CO3AaHMSI TIPOAYKLIM, pecypca, YCAyiu, TaK U ero 3JeMEHThI
WJTA CTAIVW: HAayYHbIE VICCIICIOBAHUS, 1{POCKTHO-KOHCTPYKTOPCKUE paboThI, pac-
IIMPEHNE WIM PEKOHCTPYKLIUS JEHCTBYIOIIETO MPOM3BOACTBA, OpraHU3alusl HO-
BOTO TIPOM3BOACTBA UM BBIITYCK HOBOW MPOAYKUWM, YTWIM3ALUS U T.0.
OOBEKTH MHBECTUIWI pa3IMJaloTCs I0:
* MaciutabaMm MpoeKTa;
* HAINpaBJIEHHOCTHU IMPOEKTa: KOMMepUYecKasi, cCollMabHasi, YKOJIOTU-
yeckasl U T.I.;
* XapakTepy M COAECPXAHMI0 WHBECTULIMOHHOIO LIMKJIA;
* XapakTepy M CTENEeHU y4acTusl TOCydapcCTBa;
* 3((PEKTUBHOCTH MCIIOJIH30BAHUS BJIOKECHHBIX CPEICTB.
Hcnonb3yroTest cieayronme (GopMbl MHBECTUIINIA:
* JIGHEXHbIE CPEeICTBa, LIEHHbIE OymMaru, KpeauThl, 3aliMbl, 3aJI0TU U T.IL.;
s 3eMJIs;
* 3aHUS, COOPYXXEHUSI, MalllMHbI U OOOpYyIOBaHUE, APYroe HUMYIIEe-
CTBO, HCIIOJIb3yeMO€ B IPOU3BOACTBE;
* UMYILIECTBEHHBIE TIpaBa.

MHBecTULIMU TIOAPA3ACSIOTCS:
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* HakanmuTazoo0pasylouiMe WHBECTULIMU, OOECleunBalolLle CO3LaHNue
U BOCTIPOM3BOJICTBO OCHOBHBIX (DOHIOB;

* TopTdeNbHbIe MHBECTUIIMM — pa3MellaeMble B (PMHAHCOBbIC aKTHBHI.
HcTOUHMKaMKM WHBECTULIVI SIBJISIIOTCSI:

* coOCTBeHHBIE (DMHAHCOBBIE PECYpPChI, a TakKe IPyrue BHUIbI aKTHBOB
W TIPUBJICUYECHHBIX CPENCTB;

* aCCUTHOBaHUS U3 (delepabHOTO, PETMOHAIBHBIX MU MECTHBIX OIOJI-
KeTOB, (DOHIOB TOMNCPXKKHN TPEANPUHUMATEILCTBA, TPEIOCTaBIsIeMbIe
Ha 6e3BO3ME3IHON OCHOBE;

* UWHOCTpaHHbIE WHBECTHMIIMU, TpEAOCTaBIsieMble B (popMme ydacTusi B
YCTaBHOM KaluTajie COBMECTHBIX TPEANPHUSTHN, TPSIMBIX BIOXCHUI
MEXIYHAPOIHBIX OpTaHW3aluii W (PUHAHCOBBIX WHCTUTYTOB, TOCY-
JIapCTB, TPEANPUITHI W YaCTHBIX JIMIL;

* 3acMHBIE CPENCTBAa, B TOM YHCIe KPEIUTHI, MPEIOCTaBlIsIeMble TOCY-
JIapCTBOM, KPEIUThl MHOCTPAHHBIX WHBECTOPOB, OOJMTAllMOHHBIC 3aii-
MBI, KPeIUThl GAHKOB M IPYTMX WHCTUTYIIMOHAIBHBIX MHBECTOPOB (MH-
BECTUIIMOHHBIX (DOHIOB, CTPAXOBBIX OPTaHU3AIMi, TIEHCUOHHBIX (HOH-
IOB), BEKCEJsl W JIPyrMe CpeicTBa.

12.2. UHBECTULIMOHHBIN MPOEKT

Hneecmuuuonnotii npoexm — 370 KOMILIEKC MEPOTIPUSITUI, 06eCITIeunBar0-

MKUX TOCTUKCHUE ONPCACICHHBIX LeJer U 3aJaHHbIX PE3YJILTAaTOB, COBOKYII-
HOCTb OpPraHM3alilMOHHO-IIPAaBOBbLIX N (bI/IHaHCOBHX JOKYMECHTOB, HEOO0XOmIM-
MbIX JUJIA OCYHICCTBJICHUA KaKuX-JI100 NEeHCTBUMI WM OMNMMCHIBAIOLIMX TaKue
JNEUCTBUS MO OTHOLICHUIO K MHBECTULIUSIM.

Coszmanne u peain3alad WHBECTUILIMOHHOI'O ITPOCKTA BKJIIOYAKOT CJIIEAYIO-

1IMe STarlbl:

*  (OPMYJIMPOBKY MHBECTUIIMOHHOTO 3aJaHMS;

* HCClIeOBaHWE WHBECTMIIMOHHBIX BO3MOXKHOCTEH;

* COCTaBlicHUEe OM3HEC-TUIaHA TPOEKTa;

* TIOATOTOBKY KOHTPAaKTHOW W TIPOEKTHOW NTOKYMEHTAIIWMH;
* CTPOMTEIPHO-MOHTaXXHbIE PaGOTHI;

* DKCIUTyaTallulo OOBEKTa;

* MOHWUTOPMHT (DMHAHCOBO-3KOHOMUYECKMX TOKa3aTelei.

(I)OpMyJ'II/IPOBKa MHBECTULIMOHHOIO 3aJaHMus IIpEeayCMaTpuBacT.

* BBIOOp M TIpeABapUTEIbHOE OOOCHOBaHME 3adaHUS;

* WHHOBALIMOHHBIN, MATEHTHBIX U 3KOJOTUYECKUN aHAJIU3 TEXHUYEC-
KOTO pelleHus;

* TIPOBEPKY HEOOXOMVMMOCTH BBIIOJHEHUS CEpTU(PUKAIIMOHHBIX TpeOo-
BaHUI;

* IIpemBapUTEIbHOE COTJIacOBaHME MHBECTHIIMOHHOTO 3amaHus ¢ de-
NepAIbHBIMM, PETrMOHAJIbHBIMM W OTPaCAEBbIMUA IPUOPUTETAMU;

* TIpeABapUTEIbHBIM OTOOp IIPEONPHSATHSI, OpPraHM3allMU, CIIOCOOHOI
pean3oBaTh IMPOEKT;

* TIOATOTOBKY MH(MOPMAIIMOHHOTO COOOIICHMUS MHUILIMATOpa 3adaHmusl.

HpeﬂHpOCKTHOC WUCCJIENOBAHNE MHBECTULMOHHBIX BO3MOXHOCTEN BKIIIOYACT:

* TIpenBapuTeNIbHOEe M3yYeHHMEe CIpoca Ha TIPOAYKIIWIO W YCIYIH C yde-
TOM 3KCIIOpTa U UMIIOPTA;
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* OIIEHKY YPOBHSI 0a30BbIX, TEKYIIMX M TPOTHO3HBIX LIEH Ha TPOIYK-
1110, paboThl U YCIIYTH;

* TIOATOTOBKY MpPENIOXEHU MO OpraHM3allMOHHO-TIpaBOBOi (dopMme
peanuzaluu MpoeKTa U COCTaBy YYaCTHUKOB,

* OLIEHKY MperonaraeMoro oobeMa MHBECTULIMIA 10 YKPYITHEHHBIM HOP-
MaThBaM U TIPEABAPUTETBbHYIO OLIEHKY UX (hpuHaHCOBOW 3((PeKTUBHOCTY;
* TIOIrOTOBKY WCXOAHO-Pa3pelIuTeIbHON AOKYMEHTAlUU;

* TOATOTOBKY MpPeIBAPUTENBbHBIX OLEHOK MO pazieiaM TeXHUKO-3KO-
HOMMYECKOTO OOOCHOBAaHMSI MPOEKTA;

* yTBEpXIECHUE Pe3yJbTaTOB OOOCHOBAHUSI WHBECTUIIMOHHBIX BO3MOX-
HOCTe;

* TIOATOTOBKY KOHTPAKTHOM TOKYMEHTAIIMM HAaTIPOEKTHO-M3bICKATENb-
cKue paboThI;

* TOATOTOBKY WHBECTULMOHHOTO TPENJIOXKEHUS sl TIOTeHI[MAJIbHOTO
WHBecTopa (peleHne o GUHAHCUPOBAHUM pabOT IO ITOATOTOBKE OM3-
Hec-IIJlaHa TMPOeKTa).

busHec-miaH mpoekTa mpeaycMaTpuBaeT:

* MpOBelieHNE MOJTHOTO MapKETUHIOBOTO UCC/IEA0OBAHUS (CITPOC U TIpe.-
JIOXEHUe, CerMeHTalMsl PbIHKA, 1[EHbI, 3JaCTUYHOCTh CIPOCa, OCHOB-
Hble KOHKYPEHTBI, MapKETUHTOBasl CTpaTerusi, MporpaMma yruepxkaHusi
MPOAYKIIMY HAa PBIHKE U T.11.);

* TIOATOTOBKY IMpPOrpaMMbl BbIMyCKa MPOAYKIINMU;

* TIOATOTOBKY TOSICHUTENBHOM 3amMMCKU, BKIJIIOYAlOLIei B cebs JaHHbBIE
TpeaBapUTeIbHOTO OOOCHOBAHUSI MHBECTULIMOHHBIX BO3MOXKHOCTEH;

* TIOATOTOBKY MCXOAHO-Pa3pelIuTeIbHON AOKYMEHTALIUU;

*  pa3paboTKy TEXHUIECKUXPEIIEHMA. B TOM YKCJIe TeHEPATbHOTO TUlaHa
U TEXHOJOTMUYECKUX DPEellIeHUIA;

* TpafioCTPOUTENbHbIE, APXUTEKTYPHO-TUIAHUPOBOYHBIE W CTPOUTENb-
HbIE pelleHus;

* UHXEHepHoe obecrieyeHue;

* MEpOMNpUSITUSI 10 OXpaHe OKPYXalolleil MPUPOMHON CpeAbl U Trpax-
MAaHCKOH 00OpOHE;

* OMUCAaHWE OpraHu3allMu CTPOUTEIbCTBA;

* JaHHbIE O HEOOXOOMMOM XWJIMIIHO-TPaXXIAHCKOM CTPOUTENIbCTBE;
* OMUCAaHME CUCTEMbl YMPaBICHUS TPEANpPUSTUEM, OpPTaHU3ALUU TPY-
Ja pabouux W CIyXalllux;

* CMETHO-(hPMHAHCOBYIO TOKYMEHTAIIMIO, B TOM yucie (OLIEHKY M3Jep-
K€K TPOM3BOJACTBA; pPacyeT KaNUTAJIbHBIX U3IEPXKEK; PacyeT TOIOBBIX
TMOCTYTUIEHUI OT JEesITeIbHOCTU TMPEANpPUSITUIA; pacyeT MOTpeOHOCTU B
000pPOTHOM KarwuTale; MPOeKTUpyeMble U PEeKOMEHIyeMble MCTOUHUKU
¢vHaHCUpOBaHUSI MPOEKTA; MpearnonaraeéMble MOTPEeOHOCTU B MHOCT-
paHHOI BajlioTe; YCJIOBUS MHBECTUPOBAHUS; BHIOOP KOHKPETHOTO WMH-
BecTopa U ohOpMIIEHUE COTJIAIIEHUs):

* OLIEHKY PUCKOB, CBSI3aHHBIX C peaqu3alieil MPOeKTa;

* TUIAaHUPOBAHUE CPOKOB OCYILIECTBIEHUS TPOEKTA;

* OLIEHKY (pMHAHCOBOH, OIOKETHON U 3KOHOMUYECKON 3(HEeKTUBHO-
CTU TIPOEKTA;

* YCIOBMS MPEKpaIleHUs] peaqu3aluu IMPOeKTa.
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[MoarorosneHHEI OU3HEC-TUIAH JPOXOIUT BHEBEIOMCTBEHHYIO, 3KOJIOTH-
YecKylo U psin Apyrux skcrnepTtus. [locie 3Toro oH MOMIEXKUT YTBEPXKACHUIO.
3areM cremyeT MPUHSATAE UHBECTUIIMOHHOTO pELIEHUSI.

IMoaroroBka KOHTPaKTHOW AOKYMEHTAlIMM BKIIIOYAET:

* TIOATOTOBKY TEHIEPHBIX TOPrOB M IO WX pe3yjbTaTaM KOHTPAKTHOM
JNOKYMEHTAlluu;

* TMpOBEJeHUE TEePEeroBOPOB C MOTEHIMATbHBIMA MHBECTOPAMU;

* TEeHAEpHbIe TOPIM Ha JajbHelllee MPOEeKTUPOBaHUE OObEKTa U pa3-
paboTKy paboyeil TOKyMEHTALIUM.

IMoaroroBka paboueil MOKyMEHTAIlMM BKJIOYAET:

* TIOATOTOBKY MOKYMEHTAlLlUM, TMPEAyCMOTPEHHOW B OM3HEC-TUIaHe;
* omnpeneieHue M3TOTOBUTENEH M TOCTaBUIMKOB HECTAHIAPTHOTO TeX-
HOJIOTUYECKOTO O0OpYyHOBaHUS.
CTpouTesIbHO-MOHTaXHbIE M HalaJOoyHble pabOThl TpPEAyCMaTPUBAIOT:
* CTPOUTENIbHO-MOHTaXHbIE PaOOThI, HaJaAKy OOOPYIOBAHMUS;
* o0y4yeHHUE TepcoHana;
* TIOATOTOBKY KOHTPAKTHOM NOKYMEHTAIIMU Ha TMOCTAaBKY ChIPbsl, KOM-
TJIEKTYIOIIUX U DHEPTrOHOCUTEJIEI;
* TIOATOTOBKY KOHTPAKTOB Ha IOCTAaBKY MPOAYKIIUU;
* BBIMYCK OMBITHOW MapTUU MPOAYKIIUU.
DxermnyaTaius 00beKTa TMperycMaTpUBaeT:
* cepTu(dUKaLMIO TIPOAYKIIUU;
* Cco3laHue IUJIEPCKOM CeTH;
* CO3/laHME LIEHTPOB PEMOHTA;
* TeKYIIMii MOHUTOPUHT (PMHAHCOBO-9KOHOMUYECKHMX TTOKa3aTesieli TIpoeKTa.

Ha craguu ocyuiecTBieHUs] MHBECTULIMOHHOTO TIPOEKTa OTAETbHBbIE 3Je-
MEHTbl OPTaHU3ALIMOHHO-9KOHOMHMYECKOTO MeXaHM3Ma MOTYT KOHKpPETU3U-
poBaThCsl B IOrOBOpax MeXIy ydyacTHUKaMmu. M3MeHeHue opraHu3alluOHHO-
9KOHOMMYECKOTO MEeXaHW3Ma OCYIIECTBJIEHUS TPOEKTa WM JII0OOro ApPYroro
pazzena MpOeKTHON HOKYMEHTAllMM paccMaTpUBaeTcs Kak M3MEHEHHUE TPOoeK-
Ta B LIEJIOM M COIMPOBOXIAETCS MEepeoleHKoN ero 3¢hGheKTUBHOCTH.

s BBITIOJTHEHUSI MHBECTUIIMOHHOTO TIPOEKTa:

* CO3[AlOTCSl HOBbIE KOMMEpPYECKME OpraHu3alluy C y4acTUeM WHBEC-
TOpa M 3aKa3uMKa IMpOeKTa;
* BBIIAIOTCSI TAPAHTUM MHOCTPAHHOMY WHBECTODY.

PesysfbratoM uccienoBaHMii MHBECTUIIMOHHBIX BO3MOXHOCTEMN, TMpelle-
CTBYIOILIMX TIPUHSITUIO PEUICHUS] O BBIMTOJTHEHUM WHBECTUIIMOHHOTO MPOEKTA,
SIBJISIETCSL UH8ecmuyuorHoe npedroxcerue. OHO MOXET OBITh JOMOJHEHO WH-
¢GopMalIMOHHBIM MEMOpPaHAYMOM, COJAEpKalluM IOAPOOHbIE JaHHbBIE O 3a-
Kazuuke, ero GuHAHCOBOM COCTOSITEIbHOCTH, BBIITYCKAeMOW MPOAYKIIMHU, CTpa-
TErnu MOBEJEHUS Ha PhIHKE U Ip. MHBeCTUIIMOHHOE TIpejiokeHrne u nHdop-
MAaIlMOHHBIII MEMOpPaHIyM TIOATOTABIMBAIOTCS 3aKa3UMKOM.

BapuaHTOM WHBECTUMLIMOHHOTO TIPEIIOXKEHUS SIBJISIETCS 3asBKa HA MHBECTH-
poBaHUe, HarpasisieMass OObIYHO B KPEOUTHYIO OpraHu3aluio. 3asBKa COAEPKUT
CBENIEHUS] U3 UHBECTULIMOHHOTO TIPEIIOXEHUs] U MH(POPMALIMOHHOTO MEMOpaH-
nyma. CrienmanbHble hOPMbI CYILIECTBYIOT JUTSI BBOAA JNAHHBIX MO WHBECTULIMOH-
HBIM MPOEKTaM B MEXIyHApOIHYI0 MHMOpMalMOHHYIO ceTh lieHTpoB TOHMIO.

Macwumab uneecmuyuorHo20 npoekma OTIpeNesieTCsl BIUSIHUEM pe3yyibTa-
TOB €ro peaJin3alluv Ha OOWH U3 BHYTPEHHUX WJIM BHEUIHUX PBIHKOB, BKIIIO-
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yasg (DPMHAHCOBBINA, TOBAPOB U YCJIYr, TPyJa, a TAKXe Ha DKOJOTMYECKYI U
COLMAJIbHYI0 OOCTAaHOBKY.

IIpoekThl, peanu3ainus KOTOPHIX CYILIECTBEHHO BIIMSET HAa 3KOHOMMYEC-
KYIO, COLMAJIbHYIO MM 3KOJOTMUECKYIO CUTYallMI0 B MHUpPE, pacCMaTpUBalOT-
csIKaKen00aavHble.

IIpoekThl, peanu3ainys KOTOPBHIX CYLIECTBEHHO BJIMSIET HAa SKOHOMMYEC-
KYIO, COLIMAJIbHYIO MM DKOJIOTMYECKYIO CUTYallMl0 B CTpaHe, U HE OKa3bIBAaeT
CYLIECTBEHHOTO BIMSHMSI Ha CUTYallMIO B APYTMX CTpaHAaxX, pacCMaTpUBAIOTCS
KaK KpynHOMAacuimaoHble.

IIpoexThl, peanu3alusi KOTOPBIX CYILIECTBEHHO BIMSIET Ha 3KOHOMHUYEC-
KYIO, COLIMAJIBHYIO M 3KOJIOIMYECKYI0 CUTYallMI0 B OIpENeIeHHOM PpEruoHe,
ropoie MW OTPacAyd W HE OKa3bIBaeT OOJIBLIOTO BIMSHUS HAa CHUTYaLUIO B
JOPYTMX PEerMoHax, ropomax WIM OTpacisiX, pacCMaTpUBAIOTCS KaK IPOEKThI
PE2UOHANBHO20,20P00CK 020 UAUOMPACACE020MACUMADO8.

IIpoekThl, peanu3alnsi KOTOPbIX HE OKA3bIBA€T 3HAUUTEIBHOIO BIIUSIHUS
Ha 3KOHOMMYECKYIO, COLMATbHYIO MM 3KOJIOIMUYECKYIO CUTYallMI0 B PEruo-
Hax WM TOpoJax, Ha YpOBEHb U CTPYKTYpYy LIEeH Ha TOBapHBIX PbIHKAX, pac-
CMaTPUBAIOTCSI KAK 40K A/AbHbLE.

WHBecTuiIMOHHAsA TpOorpaMMa — 3TO COBOKYIHOCTb YHU(PUIIMPOBAHHBIX
JAHHBIX O CUCTEME MHBECTULIMOHHBIX MPOEKTOB MM IPEIIOXKEHUI ¢ ompee-
JIEHHO# 1IeJIeBOil HampaBJIeHHOCTBIO.

B 3aBucMMOCTM OT Ha3HAYEHMS MHBECTULIMOHHAS MporpaMma (GpopMHpy-
€TCSl Ha OCHOBE BBIMOJIHEHHBIX UHBECTULMOHHBIX ITPOEKTOB WM MHBECTHUII-
OHHBIX IIPEIIOXKEHUIA.

®DuHaHCOBasA IUATHOCTUKA (aHAJIM3) OOBEKTAa MHBECTULIMI

Dunancosasn ouaznocmurxa (aHaIN3) TIPEATIONIATAEMOT0 OOBbEKTa MHBECTUIIVIA
SIBJISIETCSI HEOThEMJIEMOM YacThb0 MHBECTULIMOHHOTO TIPOIIecca Ha BCEX €T0 CTAIMSIX.

Hnst uaBectopa vHMopMaius o (PUHAHCOBOM COCTOSIHUM 3aKa3uMKa siB-
JIIETCST HEOTHEMJIEMBIM YCIIOBUSIEM TIPUHSATUS WHBECTULIMHHOIO pelIeHUs.

B crpanax ¢ pa3BuTOl pEIHOYHOI MHGMPACTPYKTYPOil IyOIMKaIms (MHAHCOBBIX
OTYETOB SIBJISICTCS YCIIOBHMEM JICTIOBBIX CBSI3€i, CYILECTBYIOT pa3IMYHbIe CIIPABOYHM-
KU, TIPeIOCTaBIIsSIoNIMe MHMOPMALNio 0 (PUHAHCOBOM TTOJIOXKEHUM TIPESITIPUSTHS.

MeTonbl IMarHOCTUKU (PUHAHCOBOTO COCTOSTHUSI TPEATIPUSATUSI MOTYT pac-
CMaTpuBaThCSI B IBYX acIleKTax:

* CBSI3aHHBIC C ONpenesieHueM OOOOIIAIOIINX ToKa3aTesleid, OTHOCS-
IMXCST K 00CTIemyeMOMy TPEATIPUSITHIO;

* Jalole BO3MOXHOCTh OLIEHUTh (PMHAHCOBOE IOJIOKEHUE Ha OCHOBE
BBIUUCIISIEMBIX MHTETPAIbHBIX KPUTEPUEB, ITO3BOJISTIONINX OIPEACTUTD
MECTO, KOTOpOe MaHHOE TPENNpUsITHe 3aHUMaeT B psle IPYTHUX.

IIpu mpoBeaeHUM TUArHOCTUKY (DUHAHCOBOTO COCTOSIHUSI YCTAHABIMBACTCS:
*  KPEeOUTOCTIOCOOHOCTh MPEANPUATHS (BEpOSITHOCTh BO3BpaTa WHBEC-
TULIMOHHBIX KPEAMTOB), T.e. KPEAWUTHAs PEIyTallMs 3aeMIIUKa;

* JOXOMHOCTb TPEINPUSITHSI;
* (opMBl U pa3Mepbl aKTMBOB TPEATIPUSTHS;
* COCTOSTHAE 3KOHOMUYECKON KOHBIOHKTYDHI.

O0o01ao1IMe MoKa3aTe v OLEHKU (DMHAHCOBOTO COCTOSIHUSI XapaKTepU3YIOT:

* JINKBUIHOCTD;

* TIpMBJICUEHUE 3aCMHBIX CPEICTB,;
* 000paYMBAEMOCTb KaIUTaNIa;

* MPUOBLTLHOCTB.
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KoHKpeTHBIIT HabOp JOKaJbHBIX TOKa3aTejlell MOXeT BapbMpOBaThCS B
3aBUCMMOCTU OT CIelU(PUKM OTpaciu, lenei poeKTa U Mpouux (HakTopos.

O61ast orieHKa (pMHAHCOBOTO COCTOSIHUS, MCITOJB3YIOIIAst TTPUBEIACHHBIC MO-
KazaTeM, Ha 3aKJIIOYUTEIbHOM 3Tarle MPOM3BOIUTCS 3KCIEPTOM-aHAIUTUKOM.

DUHAHCOBOE COCTOSTHUE TIPEIATIPUSATUS SBISIETCS CJAEICTBUMEM BCEX acreK-
TOB €ro JesITeIbHOCTU. JlnarHocTrka (MHAHCOBOTO COCTOSIHUSI TIPOU3BOIUTCS
C Pa3IWYHOMN CTENEHbIO MOAPOOHOCTH.

CornacHo pekomeHnauusmM FOHWUJO nist nmpoBeaeHust hrHAHCOBOTO aHa-
JIN3a B MPOIECCEe MOATOTOBKM MHBECTULIMOHHBIX MMPOEKTOB MTPUMEHSIOTCS Clie-
ayroire 6a3oBble (HOPMBI:

* OajiaHC Mo pe3yJabTaTaM OCHOBHOM NESITeIbHOCTH;
* OTYET O (DMHAHCOBBIX pe3yJibTaTax;

* JaHHBIE O JIBMXXEHUM JCHEXHBIX CPEJICTB;

* 0o0IIMe KamuTaJIOBIOXEHUS;

. IOTPEOHOCTh B 00OOPOTHOM KaIlMTaJe;

* JIaHHBIE O TIPOM3BOJCTBEHHBIX U3IECPXKKAX;

* HCTOYHUKU (DPUHAHCUPOBAHUS U AP.

W HBeCTUIIMOHHBIN TIpoLIecC MMeeT crieludruiyeckrue 0cOOeHHOCTH, B 3HAYU-
TeJTbHOM CTETIeHW Kacalolrecs IBXKEHUS IEHEXHBIX cpencTB. Hanbosnee coxkHbIM
paznesioM MHBECTULIMOHHOTO TMPOSKTUPOBAHMS SIBIISIETCSl PacyeT MOTOKA M CasbIo
peanbHbIX ieHeT. OHM TOKHBI ObITh C(HOPMUPOBAHBI TAKMM 00Pa30M, YTOOBI Callb-
JI0 HAKOIJICHHBIX PeaibHbIX JIEHEeT BCErIa MMENO TOJIOKUTETbHbIC 3HAUEHUSI.

B mpoliecce MHBECTUIIMOHHOTO MPOEKTUPOBaHMUSI (DMHAHCOBBINA aHAIN3
MOXET JIOTIOJTHSITHCS BHIOOPOM BapuaHTa B 3aBUCUMOCTM OT YCJIOBUW W 1iesieit
npoekta. [lpu BbhIMOJHEHWM OM3HEC-TIIaHA pacyeT MOTOKOB pealibHbIX JCHET
MPOXOAUT, KaK MpaBUJIO, HECKOJbKO CTaauii. BenuunHa v Bpems mpuBieye-
HUs 3a€MHBIX CPEJICTB OMpEAENSIOTCS pa3MepamMu U TepuoJaMM TOSIBIEHUS
nedunnTa peanbHBIX IeHEeT. DTO KacaeTcsl U Bo3Bpara 3aiiMOB, CBSI3aHHOTO C
BEJIMYMHON HAKOIJICHHOTO CalbJ0 PeabHbIX JCHET.

[Topsimok ¥ CpOKM TIpUBJIEYEHUS] CPEACTB M WX BO3BpaTa BIIUSIOT Ha 00-
Ui 00beM MHBECTUIIMI U M3IEPXKEK, TaK KakK IMPOLEHTHI MO 3aliMaM OTHO-
CSATCS Ha M3AEPXKKHU.

®duHaHCOBas NTMAarHOCTUKAa WHBECTUIIMOHHOTO TIpoeKTa TpedyeT ydeTra
MHOXeCTBa B3aMMOBJIUSIOIIMX (DAaKTOPOB U aHalM3a UX B3aMMOCBSI3eil, a TakK-
K€ TIPOTHO3MPOBAHUSI U3MEHEHUsI TToKa3aTesieil 1 COOTHOIICHUST MEXITy HUMU
Ha pacyeTHBIN TEepUOJ BPEMEHU.

Oco0eHHOCTH OUeHKH 3 deKTHBHOCTH
MHBECTULIHMOHHBIX NMPOEKTOB C MHOCTPAHHBIM Y4acTHEM

PaccMoTpuM ocoOGeHHOCTH pacyera rokasaresieil 3¢GheKTUBHOCTU TTPOeK-
TOB C y4aCTHUEM WHOCTPaHHBIX WHBECTOPOB.

[Tpu omnpeneneHuu nokaszateneil OOMKEeTHON 3(PGhEeKTUBHOCTU B cOCTaBe
JIOXONIOB YYUTHIBAIOTCSI MHOCTPAHHBIC 3aliMbl U KPEAWTHI, TPEIOCTaBJICHHbBIE
[MpaButenscTBy P®, B cocraBe pacxomoB — TMoralieHue 3aiiMOB U KPEIUTOB,
BKJTIOYAsl TIPOLIEHTHI 110 HUM.

[Tpu onpezaeneHun Mnokasateseil SJKOHOMUUYECKO# 3(pdheKTUBHOCTHU 3aTpa-
Thl MHOCTPAaHHBIX MHBECTOPOB HE YYMTHIBAIOTCS, a TPEIOCTaBiIsieMble UMU
KpPeIuThl M 3aliMbl, a TakKe yIjauuBaeMble UMW HAJOTM W TMOIIJIWHBI BKITIO-
YalOTCSl B COCTaB PE3YJbTaTOB MPOEKTA.

CpaBHeHME pa3IMYHBIX BapUAHTOB TPOEKTa M OOOCHOBAaHWE pa3MepoB U
(opM MHOCTPAaHHOTO y4acTHsl B peajn3alluu MPoeKTa MPOU3BOASATCSA MO KPU-
TEPUI0 MaKCHMaJIbHOTO MHTErpajbHOr0 3KOHOMMYecKoro addekra.
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IMokaszatenu ¢yuHAHCOBON 3((HEKTUBHOCTH PACCUYMTHIBAIOTCS KakK IO pOC-
CHUICKMM, TaK W TI0 MHOCTPaHHBIM yJyacTHMKaM. [1o MHOCTpaHHOMY WHBECTO-
Py pacyeThl MOTOKA PealbHBIX JCHEr MPOBOAATCS TaKXKe B COOTBETCTBYIOIICH
BamoTe (hMHAHCUPOBAHUS.

JIJIsl TOTIOJTHUTETLHOTO TONTBEPXXAeHUST d(PGhEKTUBHOCTH TMPOEKTa ¢ MHO-
CTPaHHBIM yYacTMEM CPaBHMBAIOT €r0 C AHAJOTUYHBIM TIPOEKTOM, IIPEmycC-
MaTPUBAIOIINM TOJBKO POCCUUCKHMX YYaCTHUKOB.

I/ISMCDEHI/IC M OLIEHKA COLIMAIbHBIX MOCJICICTBUIA
MHBECTULIMOHHOI'O IIPOCKTAa

CouuanbHble Pe3y/IbTaThl peaanu3alii UHBECTULIMOHHOIO MPOEKTa B 00JIb-
LIMHCTBE CJIyYaeB MMEIOT CTOMMOCTHYIO OlICHKY U BKJIIOYAIOTCS B COCTaB 00-
LIMX pPe3yJIbTATOB IPOEKTa B paMKax OINpEAeIeHUs] ero SKOHOMUYECKOU 3¢-
¢ektuBHOCcTU. [IpM ompeneneHun GUHAHCOBOM M OIOMKEeTHON 3((GEeKTUBHOC-
TU MPOEKTa COLIMAIbHBIC PE3YJIbTaThl HE YUUTHIBAIOTCS.

OlieHKa COLMANIbHBIX PEe3y/IbTATOB MHBECTHILMOHHOIO IPOEKTA Ipedrosa-
raeT, 4ro IPOEKT COOTBETCTBYET COLIMAJIbHBIM HOpMaM, CTaHAApTaM M YCIIO-
BUSIM COOJIIOAEHUST TpaB 4ejoBeka. I[lpemycmarpuBaemble ITPOEKTOM MEPOII-
pUSTUS 110 CO3JAHUI0 PabOTHUKAM HOPMAJIbHBIX YCJIOBUIM Tpyga W OT/bIXa,
00€eCIeYeHNI0 X IIPOAYKTAMU MUTAHMS, XWIOH IUIOLIAALI0 U OOBEKTAMU CO-
LIMAIHOM MH(PACTPYKTYphl B Ipeaesiax YCTAHOBIEHHBIX HOPM SIBJISIIOTCS 00sI-
3aTeJbHBIMU YCJIIOBUSIMU €r0 peajM3allid M He IOAJIeXaT CaMOCTOSTEIbHOMI
OLIEHKE B COCTAaBE PE3YJILTATOB IIPOEKTA.

Bumpl colManbHBIX Pe3yJbTATOB MHBECTULMHHOIO IPOEKTa, OTpakaeMble
B pacuetax 3(P(EKTUBHOCTH, BKJIHOUAOT:

* U3MEHEHME KOJUYECTBA PabOYMXMECT BPCTHOHE;

*  yAydllleHWE XUIMIIHBIX U KYJIBTYPHO-OBITOBBIX YCIIOBUIT PAOOTHUKOB;
* yIydllleHHe TpyJa pPabOTHUKOB;

* U3MEHEHUE CTPYKTYphl IPOM3BOACTBEHHOrO IIEPCOHAA;

* HAJEKHOCTh CHAOXEHMSI HACEJIECHUS PETMOHOB WIM HACEJIEHHBIX ITyHKTOB
OTIEJILHEIMKA BUIAMU TOBAPOB. B TOM YMCJIE TOIUIMBOM M SHEPIUeid — Ui
MPOEKTOB B TOIUIMBHO-3HEPIETUUECKOM KOMILIEKCE, IPOIOBOILCTBUEM —
JUISI TIPOEKTOB B arpapHOM CEKTOpE UM IHUILEBOM MPOMBILUIEHHOCTH U T.IL;

* yIydllleHWe YPOBHSI 3I0POBbsl PAOOTHMKOB M HaCeJIEeHUS;

* 3KOHOMMUIO CBOOOIHOIO BPEMEHU HAaCEJICHMS.

B CTOMMOCTHOII OLIEHKE COLMAIbHBIX PE3YJbTaTOB YUMTHIBAETCS TOJILKO
HUX CaMOCTOSITENIbHASI 3HAUMMOCTh. 3aTpaThl, HEOOXOAMMBIE IS JOCTVKEHUS
COLMATbHBIX PE3YJIbTaTOB MHBECTUILMOHHOIO IIPOEKTa WIA OOYCJIOBJIEHHbBIE
COLIMAJIbHBIMU TOCIEACTBUSAMU pealn3allii IIPOeKTa, HalpuMep NU3MeHEHUE
3aTpaT Ha BBIIIATY IOCOOMII IO BPEMEHHOI HETPYOOCIIOCOOHOCTA WIM II0
6e3paboTulie, YIUTHIBAIOTCA B pacuetax 3(DGEKTUBHOCTU B OOIIEM IOPSIKE U
B CTOMMOCTHOM OLIEHKE COLIMAJIbHBIX PE3y/JBTATOB HE OTpaxKaroTcs.

BiusiHye peanuzanyyi MHBECTULMOHHOIO MPOEKTA HA MU3MEHEHHUE YCIIOBUIA Tpya
PabOTHUKOB OLIEHMBAETCSl B Oa/Uiax MO OTAEIbHBIM CAHUTAPHO-TUTMEHUYECKUM U
MCUXO(U3MOIOTMYECKM 3JIEMEHTAM YCIIOBUI Tpyda. [IJish OLIEHKM YIOBIETBOPEH-
HOCTM pabOTHUKOB YCJIOBUSIMU TPyIa WCIIOJNB3YIOTCS TAKXKE JAHHBIE COLMOJIOTH-
YeCcKMX OmpocoB. Ecim peanusailiysi MpoeKTa MPUBOIUT K WU3MEHEHUIO YCIIOBUIA
Tpy[a Ha CTOPOHHUX MPEANPUATUSIX, TO BIMSIHUE 3TUX U3MEHEHUIN YUMTHIBACTCS B
COCTaBe KOCBEHHOro (DMHAHCOBOIO 3(PGeKTa MO 3TUM MPEATPUITUSIM.

Peanuzanust mpoekTa MOXKET OBbITh COMpsDKEHa ¢ HEOOXOMMMOCTBIO YITydIle-
HUSI XXWTHAITHBIX ¥ KYJIBTYPHO-OBITOBBIX YCIIOBUN PaOOTHUKOB, HAIIPUMED, TPeIo-
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CTaBJICHWEM WM OeCTUIaTHO WJIM Ha JIbTOTHBIX YCJIOBHUSIX XKUJIbsl, CTPOUTEIIHCTBA
JNOTUPYEMBIX MJIM CaAMOOKYIAeMBIX OOBEKTOB KYJIBTYPHO-OBITOBOTO Ha3HAueHUS
U T.M. 3aTpartbl M0 COOPYKEHUIO WM TIPUOOPETEHUIO TaKUX OOBEKTOB BKITIOUAIOT-
cs B COCTaB 3aTpar 10 TPOEKTY M YUMTHIBAIOTCS B pacyerax 3(h(MEeKTMBHOCTH B
o0111eM Topsizike. JIoXombl OT 3THX OOBEKTOB BKIIIOUAIOTCS B PE3y/IbTaThl TIPOEKTA.
B pacuer skoHOMUYECKOM 3((HEKTUBHOCTU OEPETCsl U CaMOCTOSITEIbHBIN COI -
TBHBIN PE3YJIBTAT TAKMX MEPOTPUSTUIA, KOTOPBIN TMOTyJaeTcs 3a CUeT yBeaude-
HMSI PHIHOYHOM CTOMMOCTHM CYIIECTBYIOIIETO B COOTBETCTBYIOIIEM DPailOHE KU-
JIbsI, OOYCJIOBJIEHHOTO BBOIOM B JICHCTBHME NOITOJHUTEIBHBIX OOBEKTOB KYJIBTYpP-
HO-OBITOBOTO Ha3HAUEHUSI.

M3MeHeHMe CTPYKTYphl TPOM3BOACTBEHHOTO TIepCcOHaia OmpenesseTcs He
10 perMoHaM — YJ4aCcTHUKaM IMPOEKTa, a Mo 0co00 KPYIMHBIM MPOEKTaM — IO
9KOHOMUKE B IIEJIOM.

B aTuX 1Ienax MCIoNb3yloTcs MoKa3aTen:

* YKWCIEHHOCTU PaOOTHUKOB, 3aHSTHIX TSKEJIbIM (DU3NUECKUM TPYIOM;
* YKWCIEHHOCTM PabOTHMKOB, 3aHATHIX BO BPETHBIX YCJIOBMSIX ITPOU3-
BOJICTBA;

* 3aHATHIX Ha paboTax, TPEeOYIOIIMX BBHICIIETO WJIM CPEIHEro CIel-
aTbHOTO 00pa30BaHMS;

* pabOTHUKOB IO pa3psiiaM eIWHON pa3psimHON CEeTKU;

* pPabOTHMKOB, TOJIEKAIINX O0YYEHUIO, TTEPeO0yIeHHIO, TTOBBIIIEHUIO
KBaTM(pUKAIIUH.

OO6ycoBIeHHOe peanu3alneil MPOeKTa TMOBBIIIEHNE WJIM CHUXEHUE
HaJIe)KHOCTH CHAOXEHUs HaceJIeHUsT PeTMOHOB WJIM HaceJIeHHBIX MYHKTOB OII-
peneNeHHBIMU TOBapaMU pacCMaTpPUBAETCsS COOTBETCTBEHHO KakK TOJIOXKMTEIb-
HBI WM OTPUIIATENIbHBINA COLMANBHBIN pe3ynbTaT. CTOMMOCTHOE M3MEpeHUe
9TOTO pE3yJIbTaTa MPOU3BOAMTCS C MCITOJNb30BAaHUEM JACUCTBYIOIIMX B PETMOHE
IIeH Ha COOTBETCTBYIOIIME TOBaphl 6e3 ydeTa roCymapCTBEHHBIX U MECTHBIX JO-
TalMil ¥ JIBTOT BCEM WJIM OTACIBLHBIM KaTeTOPUSM TOTPeOUTENEH.

ConmanpHbI pe3yabTaT, IPOSBISIIOIINIICS B OOYCIIOBIEHHOM peaii3alueit
MpoeKTa U3MEHEHUM 3a00JIEBAEMOCTH TPYISIIMXCS, BKITIOYAET TMPeAOTBpAlLICHHbIE
MOTEPY YUCTON TPOMYKLIMM SKOHOMUKM, U3MEHEHHE CYyMMbl BbITLIAT U3 (oHAA
COLIMAIBHOTO CTPaxOBaHWsI M M3MEHEeHMe 3aTpar B cdepe 31paBOOXPAHEHUS.

ColanbHBIN pe3ynbTar, MPOSIBASIONIMACS B UBMEHEHUH MOKa3aTessi CMep-
THOCTU HaceJieHUusl, CBSI3aHHBIN C peanu3alueil MpoeKkTa, BbIpaXaeTcsl U3Me-
HEHUEM YUCJIEHHOCTH YMEpUIMX B PETMOHE MpU peanu3aluuu npoekrta. s
CTOMMOCTHOTO M3MepeHMs1 AaHHoro 3dg@dexra ucnosb3yeTcs HOpMaTUB Ha-
POIHO-XO3SIICTBEHHO!N 1IEHHOCTU Y€JIOBEYECKOW XXWU3HU, OMNpeaessieMblil ITy-
TEM YMHOXEHUsS CpellHeil BeJIMYMHBI YMCTON TMPOAYKLMU Ha KO3 OULMEHT
HapOIHO-XO3SIICTBEHHOW LIEHHOCTH YEJIOBEYECKON XKM3HU, YCTAHABIMBACMBIA
JUIS 9KOHOMUYECKON OLIeHKU 3(h(PEKTUBHOCTU MEPOINPUSITHIA.

Peanuzanusi MpoeKkTOB, HANpaBAeHHBIX Ha YAydllleHWE OpraHW3alluu J10-
POXHOTO JBVMXXEHUS, TOBBIIIEHUE O€30TaCHOCTU TPAHCTIOPTHBIX CPEICTB,
CHIDKEHME aBapUHHOCTHM MPOW3BOACTBA U T. T., BeNeT K CHWKEHUIO KOJHWYe-
CTBa TSDKEJIBIX paHEHWH JIIofel, TMPUBOIAIIMX MX K MHBAJTUIHOCTH.

JIIT CTOMMOCTHOM OIIEHKM COOTBETCTBYIOLIETO COILIMAIBLHOTO pe3yjibTaTa
WCTIONB3yeTCsl HOpMaTUB B pasmepe 60% HapomHO-XO3SMCTBEHHOM IIEHHOCTH
YeJI0BeYeCKON XKM3HMU.

DKOHOMUSI CBOOOIHOTO BpeMeHU PabOTHUKOB TMPENNPUSATUN W HaceIeHUs
onpesieNisieTcs] B YesIoBeKo-yacax IMo TMpoeKTaM, IpeaycMaTpUBAIONIM:
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* TOBBILIEHWE HAAEXHOCTU SHEProCHAOXEHMSI HACEJIEHHBIX IyHKTOB;
* BBIMYCK TOBAapOB HAapOAHOIO0 MOTPEeOJIEHUsI, COKpalIAIOIIMX 3aTpaThl
TpyAa B JOMAlHEM XO3SIMCTBE;

* MPOMU3BOJACTBO HOBBIX BUIOB M MApOK TPAHCIIOPTHBIX CPEICTB;

* CTPOMTEILCTBO HOBBIX aBTOMOOWJIBHBIX WM XKEJIE3HBIX JOPOT;

* M3MEHEHMEe TPAHCHOPTHBIX CXeM HAOCTaBKU OMNpele/IEeHHBIX BUOOB
NpOAYKIUMH, TPAHCHOPTHBIX CXeM AOCTaBKM PAOOTHUKOB K MECTy pa-
OOTHI;

* COBEpILEHCTBOBAaHUE pa3MeEIlEHUsI TOProBOil CETU;

* yJIydyllleHHWe TOProBOro OOCHY>XMBaHHUSI ITOKyMNaTeseit;

* pa3BuTHE TeJle(DOHHOU U Tejle(haKCHOIN CBSI3M, DJIEKTPOHHON MOYTHI
U IpYrux BUIOB CBS3U,

* yaydllleHhe WH(GOPMALMOHHOTO OOCTYKMBAHMSI TpaKIaH.

IIpu CTOMMOCTHOI1 OlLIEHKE JaHHOIO BUAA PE3YJIbTaTOB MCITOJIb3YETCS HOP-
MaTUB OLIEHKM 1 4eir.-4 3KoHOMHUU B pasMepe 50% cpeaHedacoBoii 3apabor-
HOM IUIaThl MO KOHTUHIEHTY TPYAOCIIOCOOHOIO HaceJieHMs, 3aTparuBacMoro
peanuzalyeil MTHBECTULIMOHHOTO MpPOEeKTa.

B.ummne ](lH(l)J'lﬂl.lPIll HA JOXOJHOCTHh HMHBECTHIMOHHOIO ITPOCKTa

Hugpasuua - 510 OBBILIEHUE OOIIETO WIM CPEIHEr0 YPOBHS LIEH B 9KOHO-
MUKE WM Ha JaHHBIM BMI pecypca, MPOAYyKUWHU, YCIYI U Tpyaa.

WHOassuno MOXHO XapaKTepu30BaTb:

* MHIEKCOM M3MEHEHUS LIEH pecypca, T.€. OTHOLIEHMEM LIEHBI pecypca
B KOHIIE pean3allii WHBECTULIMOHHOTO IMPOEKTa K 1LIeHe TOro Xe pe-
cypca B HayajlbHbIii MOMEHT;

* YpOBHEM WHQJISLIUU.

OcHOBHOe BIMSIHAE Ha (DMHAHCOBYIO 3G (PEeKTUBHOCTh MHBECTULIMOHHOIO
MpPOeKTa OKa3bIBaeT:

* HEOJHOPOAHOCTh MHMJISIUMU, T.€. pa3jiMyHasl BeJIMYMHA €€ YPOBHS
MO BUAAM TPOAYKIIMM U PECYpCOB, MPUBOASIIAS K AUCIAPUTETY LEH;
* TIpeBbILIEHUE YPOBHSI MHGJISILIUK Hall POCTOM Kypca MHOCTPAHHOM BaJTIOTHI.

OpHoponHast MHGIALIMS BIMSIET Ha ITOKAa3aTeIM MHBECTUIIMOHHOTO IIPO-
eKTa 3a CuerT:

* U3MEHEHUS BJMUSIHUS 3:411aCOB U 3aJ0JKEHHOCTel (yBeJMYeHUe 3a-
MacoB MaTepuaJioB U KPEAUTOPCKOM 3a0KEHHOCTU CTAHOBUTCS 00-
Jiee BBITOJHBIM, a 3alacoB FOTOBOIM MPOAYKLIUU U A€OUTOPCKOM 3am0Ji-
KEHHOCTU — MEHEE BBITOJHBIM);

* 3aBblIIIEHUSI HAJIOrOB M3-3a OTCTAaBaHMSI aMOPTU3ALMOHHBIX OTYHUC-
JIEHUI OT TeX, KOTOPbI€ COOTBETCTBOBAJIM Obl IOBBILIAIOIIMMCS LIEHAM
Ha OCHOBHbIE€ (DOH[IbI;

* U3MEHeHUs (PaKTUYECKMX YCJIOBUI TIPEIOCTaBICHUST 3aliMOB U KPEIUTOB.

WNHbnguusa BausieT Ha mnokasateau 3(G@(EKTUBHOCTU WHBECTULIMOHHOIO
MpPOEKTa HEe TOJbKO B J€HEXXHOM, HO U B HATypaJIbHOM BBbIPaXXE€HUM, TaK KakK
MPUBOIUT HE TOJBKO K MepeolieHKe (PMHAHCOBBIX PE3YJIbTaTOB OCYILECTBIIE-
HUS TIPOEKTa, HO U K M3MEHEHMWIO IJlaHa peaju3aluy IPOeKTa, BKIIIoYast
MaHUpYyeMble BEJIMYMHBI 3alacoB U 3aJ0JKEHHOCTEHl, 3aeMHBIX CPEACTB,
o0beMa MPOM3BOACTBA U IPOAAXK.

Hapsiny ¢ pacyetamMu B IIOCTOSIHHBIX WM MHUPOBBIX ILIEHAaX HEOOXOAMMO
MpPOU3BOAUTh PacyeT B MPOTHO3HBIX LIEHAX AJIsI TOro, YTOObl MaKCHUMaJIbHO
y4ecTb BIUSIHUE WHOISLUU.



257 Inasa 12. Ochoebl npoekmHoeo GUHAHCUPOBAHUS

IMpn yTrouHeHHOI olleHKe 3(POEKTUBHOCT WHBECTMIIMOHHOTO IPOEKTa
VIUTHIBaCTCA AMHAMUKA!

* YPOBHSI pOCTa/TMaAcHUsI OTHONICHUSI KypCOB BHYTpEHHEW W WHOCT-
pPaHHOI BaJOT;

* 00IIero ypoBHs 1ieH;

* IIeH Ha MPOM3BOAMMYIO MPOAYKIIMIO HAa BHYTPEHHEM W BHEITHEM PhIH-
Kax (MHOIAIMUA cOBITA);

* IIeH Ha WCIOJb3yeMble PeCypCchl M KOMILIEKTYIOIINE;

* TIPSIMBIX U3IEpXKeK 0 BHUIAM;

* ypOBHS 3apaboTHON IUIaThl (MHQIISIMS 3apaOOTHOM IIIATHI);

* OOIIMX ¥ aIMWHUCTPATUBHBIX U3AEPXeK (MHOIAIMS OOIIUX W aIMHU-
HMCTPATUBHBIX WU3IEPKeK);

* CTOMMOCTH 3JIEMEHTOB OCHOBHBIX (DOHIOB;

* 3aTpaT Ha OpraHu3aluio cObiTa, BKIIOYAs pekyiamy, TPaHCTIOPT W Ip.;
* GaHKOBCKOTO TPOIICHTA.

JInst HamboJee TIOJHOM OLEHKM Pe3yJIbTaTOB MPOEKTa, 0becTieueHrs CpaBHU-
MOCTH TTOKa3aTesieil TIPOEKTOB B PA3IMUHBIX YCIOBUSIX HEOOXOIMMO MaKCHMAalb-
HO Y4YecTb BJIMsIHUE WHQIISIIMY Ha pacyeTHbIe 3HAYCHUS Pe3yJbTaToB M 3arpar.
JIJI1 3TOTO TMOTOKM 3aTpaTr M Pe3yJbTaToB, PEATbHBIX EHET OILIEHWBAIOTCS B MPO-
THO3HBIX (TEKyIIMX) IIeHaX, a MPU BBIYMCICHUW WHTETPATbHBIX ITOKa3aTenei
HCTIONIB3YIOTCSl PacueTHbIC IIEHBI, T.C. IICHBI, OUMIIEHHBIC OT OOIIel MHOIAINY.

JIMCKOHTUPOBaHUE, BHyTpPeHHsIsI 3(p¢eKTUBHOCTh MHBECTHLIMOHHOTO MPOEKTa

Jluckonmupoeanue — 310 NpUBeNeHNE Pa3HOBPEMEHHBIX SKOHOMUYECKUX
ToKasaresiell K KaKoMy-JIM0O OHOMY MOMEHTY BpeMeHU — TOYKe MPUBEICHMSI.

CyMMUpYys TUCKOHTUPOBaHHBIC 3HAYCHUs ITOKa3aTesisi MO BCEM Iepuo-
JaM 3a BpeMs peajlu3allii WHBECTULIMOHHOTO TMPOEKTa W BBOIS TPU HEoO0-
XOAUMOCTH: Ne(MIUPYIOLUINE MHOXUTEIN, MOXHO IMOJYIUTb 3HAYCHUS] WHTET-
PaJIbHBIX TIOKa3aTesiell, HalpuMep YHMCTOTO MTUCKOHTMPOBAHHOIO TOXOMA.

PesynbraT cpaBHEHUS OByX WHBECTUIIMOHHBIX MPOEKTOB C Pa3JIMUHBIM pac-
npeneneHueM 3GdeKTa BO BpeMEHU MOXET CYIIECTBEHHO 3aBMCETh OT HOPMBI
nuckoHTa. [ToaToMy BBIOOpY €€ BETMIMHBI YOeNaseTcsi 0coboe BHUMaHME.

B pbIHOYHOI PKOHOMHUKE 3Ta BEIMYMHA OTPENEIISIeTCS UCXOMsT U3 JICTTO3UT-
HOTO TPOIIEHTA TI0 BKJIaJgaM ¢ KOPPEKTUPOBKOI Ha MHMJISLMIO M PUCKU, CBSI-
3aHHBIE ¢ WHBecTMLIMSIMU. Ecim HOpMma AMCKOHTa OyleT HYXe JETO3UTHOTO
MPOLIEHTA, TO JUII WHBECTOPOB TMPEANIOUYTHUTEIbHEe BKIIAIbIBaTh ICHBIM B OaHK,
€ClT HOpMa JUCKOHTA BHIIE NETO3UTHOTO MPOIIEHTa Ha BEJMYMHY, OOJBIIYIO
YeM Ta, KOTOpas OIpaBIbIBAacTCsS MHMIISAIMENd M WHBECTUIIMOHHBIM PUCKOM,
MPOUCXOANT TIEPETOK JeHEeT B WHBECTUIIMM, POCT CIpoca Ha JEHbIM M Kak
CJIENCTBUE — TIOBBIIIEHNE X IIEHBI, T. €. GAaHKOBCKOTO MPOIICHTa.  *

B obmiem citydae, Korma KamuTtaj CMeIlaHHBIA, HOpMa AMCKOHTA OIpeie-
JIAeTCsT KaK CpemHEB3BEIIeHHas CTOMMOCTb KamuTala, pacCYMTaHHas C yde-
TOM CTPYKTYpbl KanuTajla, HaJIOTOBOW HATrpy3KM W Ip.

ITpu BbICOKOW MHOISIIMYU TeTTO3UTHBIN MPOIIEHT MO BKJIagaM He orpene-
JIeT peallbHyIo LIeHY AeHer. B 3Toif cuTyaumu cyiecTByer aBa momxona. Ilep-
6blll 3aKJTIOYAETCS B TOM, YTO HOpMa JMCKOHTA JOJDKHA OTpaXaThb HE TOJBKO
(buHaHCOBBIE MHTEpeChl TOCYIapcTBa, HO M CHUCTEMY IMPENITOYTCHHWI WJIeHOB
o0IIecTBa MO TOBOAY OTHOCUTENBbHOW 3HAYMMOCTH IOXOOOB B pa3iMYHbBIC
MOMEHTBI BPEMEHU, B TOM UYWCJIe — W C TOYKU 3PEHMS COLMATbHBIX U KO-
JIOTUYECKUX PEe3yIbTaToB. B 3TOM CBSI3M OHA CTAHOBUTCSl «COLIMALHON HOP-
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MOi1 TMCKOHTa» WM JOJDKHA YCTAaHABJIMBATBCS OCYI4PCTBOM KakK COIMATbHO-
9KOHOMUYECKUI HOPMATHB, OO0S3aTeNIbHBIN ISl OLEHKU MHBCCTHLUMOHHBIX
MMPOEKTOB, B KOTOPBIX TOCYTApCTBO MPUHUMAET ydYacTHe.

Bmopoii nooxo0 cOCTOMT B TOM. UTO KaXKIbIA XO3SIHCTBYIOLLMIA CYOBEKT ca-
MOCTOSITEJIbHO OLIEHWBAET CBOIO WHIMBUAYAJILHYIO <«lIEHY NIeHer», T.e. BbIpa-
KEHHYIO B JIOJSIX ©IVHUIBI (C yJ4eTOM HAJIOTOB M PHUCKA), PealbHyl0 HOPMY
TOIOBOTO JOXOIa Ha BIOXEHHBIM KalUTal C Y4eTOM ajlbTepHATUBHBIX M IOC-
TYIHBIX Ha PHIHKE HampaBlieHUI BJIOXEHWI CO CpaBHUMBIM prcKOoM. Koppek-
TUPYS €€ C YU4ETOM PUCKa, CBA3aHHOTO C KOHKPETHBIM WHBECTUIIMOHHBIM IPO-
€KTOM, CYOBEKT OIpeaesisieT WHAWBUIYaTbHYI0 HOPMY AMCKOHTAa. OmHAKO IS
peaiM3ali TaKoro Ioaxoaa HeoOXOIMMO UMETh Pa3BUTHINA (DOHIOBBI PHIHOK.
OH MOXeT TIPUBECTM K TOMY, YTO CYOBEKT B KayecTBe aJlbTePHATHBBI Oyler
OCYIIECTBJISATh BJIOKEHUS CPENCTB B KPATKOCPOUHBIE CIEKYJISTHBHBIC Orepa-
IIMM, B TOM YWCJIe ¥ Ha BAJIOTHOM pbIHKE. B 3THX YCIOBUSX OpUEHTHPOM TP
VYCTAaHOBJICHUM WHIVUBUAYATbHOM HOPMBI JAMCKOHTA MOXET CIYKWTh HETIO3UT-
HBI TIPOIICHT 1O BKJIalaM B CBOOOTHO KOHBEPTUPYEMON BaTioTe.

Hapsiny ¢ 4McThiM TUCKOHTUPOBAHHBIM JOXOIOM OOJIbIIIOE 3HAYCHUE MMEeT
BHYTPEHHSISI HOpMa TOXOOHOCTM — HOpMa IMCKOHTA, TPU KOTOPOi HHTEr-
pabHBIM 3G dEKT MpoeKTa, HANpUMep YUCTHIA TUCKOHTUPOBAHHBINW JOXOI,
CTAaHOBMTCSI PaBHBIM HYJIIO.

HopMbl IMCKOHTa ¥ BHYTPEHHSsSI HOpMa JOXOMHOCTH OTPaXKaloT:

* JKOHOMMYECKYIO HEPaBHOILIEHHOCTh Pa3HOBPEMEHHBIX 3aTpaT, Pe3yJib-
TaTOB U 3(GHEKTOB — BBITOAHOCTh 0OJiee TO3IHETO OCYIIECTBICHUS
3atpaT W Oojiee pPaHHEro IMOJIyYeHUS ITOJIE3HBIX PE3yJIbTaTOB;

* MUHUMAJIBHO JIOMYCTUMYIO OTIady Ha BJIOXEHHBIA KanuTas, Tpu KOTO-
POl MHBECTOp TPEIIOYTET Y4acThe B TMPOEKTE wILTEPHATUBHOMY BIIOXKeE-
HHUIO TeX e CPENCTB B JIPYTOil MPOEKT C COMOCTABUMOI CTETICHBIO PHCKA,;
* KOHBIOHKTYPY (DMHAHCOBOTO PBIHKA, HaJIWYWe alIbTepHATUBHBIX U
JOCTYITHBIX MHBECTUIIMOHHBIX BO3MOXKHOCTEIA;

* HEONpeAeTeHHOCTh YCIIOBUI OCYIIIECTBICHUS MPOEKTa, BKIIIOYasi PyC-
KW, CBsS3aHHBIC C Y4acTMEM B €ro pead3aliviiu.

IIpenmyiiecTBOM BHYTpPEHHEW HOPMBI JOXOMHOCTH SIBJISIETCSI TO, YTO yda-
CTHUK TIpOeKTa He OMpelesisieT WHIWBUIYaJbHYI0O HOPMY IMCKOHTa 3apaHee.
OH BBIYMCIIAET BHYTPEHHIOI HOPMY AOXOAHOCTH. T.e. 3(PdEKTUBHOCTH BIO-
JKEHHOTO KaIuTajla, a 3aTeM NPUHHUMAeT pellieHue, MCIONb3ys ee 3HAuYeHHMeE.

IIpu olleHKe aJbTepHATUBHBIX MPOEKTOB MPOM3BOIUTCS WX PaHXHUPOBa-
HMe ISl BBIOOpAa MaKCHMMAJbHOTO 3HAYeHMSI YHCTOTO MUCKOHTHMPOBAHHOTO
noxona. Poib BHYTpeHHeW HOPMBI JTOXOTHOCTM B 3TOM Cliydae 3aKiiodyaeTcs B
OlIEHKE TIPENeNIOB, B KOTOPBIX MOXET HAXOMUTBCS HOpMa IMCKOHTA.

IIpu HabGope HE3aBUCHMBIX IPOEKTOB IS Hamboliee BBITOIHOTO pacIpe-
JIeJIEHVST MHBECTUIIUI PAHXUPOBAHHME MPOSKTOB MPOU3BOIUTCS C YIETOM 3Ha-
YeHUW BHYTPEHHEH HOPMBI TOXOMHOCTHU.

DKCIepTHBIE MPOLIETYPbI 0TOOPa M OIEHKU MHBECTUIMOHHBIX TIPOEKTOB
HneecmuyuonnviiinpoexmxapakrepusyeTcsl HCCKOJIbKUMM BUTAMU ITOKa3aTeIei.
B KaXmblii M3 BUIOB MOKAa3aTeNieil BXOMIT HECKOMbKO KOHKPETHBIX TOKa3aTesei.

MHBGCTOp OO0 MPUHATUA PCIICHUA Ha HWHBECTUPOBAHUEC NOJLKEH OIpCiaec-
JIATBCSI B CBOEW CUCTEME IIPUOPUTETOB. BoamoxHbIie BapuaHTbl IIPUOPUTETOB:

* OO0LIeCTBEHHAas 3HAYUMMOCThb fIPOCKTA!
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* BIMSHME Ha MMMIK MHBECTOPA;

* COOTBETCTBHME LIEJIIM M 3ajadyaM MHBECTOpA;

* COOTBETCTBME (PMHAHCOBBIM BO3MOXHOCTSIM MHBECTOPA;

* COOTBETCTBME OPraHM3ALMOHHBIM BO3MOXHOCTSIM WMHBECTODA;
* PBIHOYHBIN TMOTEHLIMA CO31aBa€MOro IMPOIYKTa;

* [IEpUOJI OKYITAEMOCTH IIPOEKTa;

* TIpUOBLIb;

* YpOBEHb PUCKa;

* DKOJOIMYHOCTb M 0€30IMacHOCTb IIPOEKTA;

* COOTBETCTBHUE 3aKOHOIATEIbCTBY.

IIpouenypsl 0TOOpa NPUOPHMTETOB OCHOBBIBAIOTCS Ha CIEAYIOIIMX IIPEm-
MOChUIKAX, KOIJa TOCYIapCTBO MOXET:

*  OCYILUECTBIATh (QYHKIMUM MOCPEIHUKA U OpraHM3aTopa WHBECTULIMOH -
HOW JeSTeIbHOCTH, CO3[daBaTh COOTBETCTBYIOILYI0 WH(MPACTPYKTYpY,

* OKa3blBaTh MHBECTOpAM U 3aKa3yMKaM MPSMYI0 M KOCBCHHYIO MOMI-
JEpKKY WJIM y4aCTBOBaTh C HUMU B COBMECTHOM MpeANpUHUMATEIbC-
KO NIeATEbHOCTH;

* BBICTYNaTh B KA4eCTBE MHULIMATOPA HOBBIX OPraHM3allMOHHBIX (hopM
WHBECTULMOHHON M WMHHOBALMOHHOM HESATEIBHOCTH, B TOM YHUCJIE U
WHHALAATOPOM CO3IaHUS CIEUMAJIbHBIX WHBECTULIMOHHBIX (DOHIOB IS
KOHLIEHTPALIMUA CPEACTB Pa3IMYHBIX MCTOYHUKOB B LEISIX pean3alii
MPUOPUTETHBIX UISI TOCYAapCTBa IPOCKTOB.

OnHOM M3 BaXHEHIIMX XapaKTePUCTUK IMPOEKTa, OMPEACISIONINX YCIOBUS
ero orbopa, SIBISICTCSI CBSI3aHHBIM C HUM UHBECIMUUUOHHBII PUCK, OTPaXKalo-
LA BEPOSTHOCTH IOTEPU BJIOKEHHBIX CPEACTB BCJEICTBHE Pa3JIMYHBIX CO-
LMAJIbHBIX, IMOJUTUYECKNX M 3SKOHOMUYECKMX MMPUYMH.

Ipu dhopMHUpOBaHUM CIIMCKA MPOEKTOB, MOMJICKAIIUX MOAAECpPXKKE, ydac-
THIO WM TIPIMOMY (PMHAHCUPOBAHMIO CO CTOPOHBI IOCYIapCTBa, YYMTHIBAIOT-
Csl CYILIECTBEHHbIC PAa3IMUMSl B BOBMOXHBIX cUTyalusix. [IpeaMeToM corocraB-
JIEHUI SIBJISIIOTCS TTPOEKTHI:

* mpemHa3sHa4YeHHBIE I peaau3aluy IpeIBapUTEIbHO pa3pabdoTaH-
HBIX U YTBEPXKIEHHBIX (elepalbHbIX MPOTrpaMM;

* OpHUEHTUPOBAaHHBIC Ha peaau3aluio MPUOPUTETHOTO AJIsI rOCyIapcTBa
MPOU3BOACTBEHHOTO WJIM HAay4YHO-TEXHMYECKOTO HAlpaBJICHMS,

* MHBECTUMLIMOHHBIC TTPOEKTHI BHE paMOK MPUOPUTETHBIX HAIIPABIICHUM .

PelieHust o CTpyKType pacnpeaesieHHs] CpeICTB MPUHUMAIOTCS Ha OCHOBa-
HUU TIPUOPUTETOB, YKa3aHHBIX B MHBECTUIIMOHHON IMpOrpaMMe Ha TEKYIIUi
rofl, YTBEPKIEHHOM ITPaBUTEIHLCTBOM.

Ilpu BBIGOpE MPOEKTOB YYMTHIBAETCS MX IMOJIE3HOCTh IS rocymapctBa. Ha
5TOM 3Tale B MHBECTUILIMOHHBIX MpOrpaMmax He KOHKPETU3UPYIOTCSI CYObeK-
THl peaju3allid HU B MPOU3BOACTBEHHON, HM B HAyYHO-TEXHUYECKON cdepe.
OHM cozmepXaT TOJBKO IPEABAPUTENBHYI0O MHGOPMALMIO O HUX. DTOT ITall
BKJIIOYAET 06e CTaINM:

1) CTPyKTypu3alMiO MPUOPUTETHBIX HAIpPaBICHUIA;

2) ¢dopMUpoBaHKME TMpeIBapUTEIbHBIX MPOrpaMM pealu3aluu MpoodaeMbl
B LIEJIOM WIM €€ YKPYITHEHHBIX COCTABJISIIOIIMX HAa OCHOBE MPOTpaMMHO-1LIEIe-
BBIX METOIOB.
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IMpu dbopmupoBaHUM MHBECTULIMOHHBIX MPOrPaMM KPUTEPUSIMM, OTpaxa-

IOLIMMHU CTpaTeTUUeCKUe 3aJauyl U SKOHOMMYECKYIO KOHBIOHKTYPY, CIIYXaT:
* TOJHOTA peaqu3alluy HaIpaBlIeHUs MEPOTPUSITUSIMU, BKIIOYSHHBI-
MU B TMPOTpaMMYy;

* KOMIUJIEKCHOCTb;

* ONEPaTUBHOCTH;

* YPOBEHb HAYKOEMKOCTH;

* CTeNeHb YNpaBIsIieMOCTH WIA HaIeXHOCTH;

* Oropa Ha JIOCTYITHbIE PECYPCHI;

* CBSI3b CO CMEXHBIMU OTPACISIMU 3KOHOMMKWU;

* COBEPILIEHCTBOBaHWE WHGPACTPYKTYPHI;

* TOAfepXaHUe 3aHSATOCTU M CO3JaHWE HOBBIX PaOOYMX MECT;
* HaJEeXHOCTb MOTEHUMUATbHBIX WHBECTOPOB;

* BO3MOXHOCTb Moclieaylonieii niupepcudukauum u Ip.

Jns peanusauuMu MpPOrpaMM CO3IAI0TCS CTEMaJIU3MPOBAaHHbBIE Opra-
HU3aLMOHHO-UHCTUTYLIMOHAIbHBIE CTPYKTYpbI, 3aladeil KOTOPbIX SIBJIs-
ercs akKymynsiius (UHAHCOBBIX PECYpCOB, CO3JaHME MOTUBALIMOHHON
cpenbl Uil MOTeHUMATbHBIX YYaCTHUKOB paboT, 00beAUHEHUE YCUIIUI TIPO-
WU3BOJCTBEHHBIX M HAYYHO-TEXHUUYECKMX 3BEHBEB, OpTraHU3alusl yrpaBie-
HUS paboTaMu.

OT0Op WHBECTUMIIOHHBIX MPOEKTOB MOXET OCYIIECTBISTBCS Ha KOHKYpC-
HO# ocHOBe. KOHKypC MpPOEKTOB COMEPXKUT pazuvHble CTAAMU:

* pa3paboTKy YCJIOBUI KOHKYpCa;

* CO3IaHME KOHKYPCHBIX COBETOB M SKCIEPTHBIX TPYIIIT,

* YTOYHEHME CHUCTEMbl KPUTEPUEB;

* CHUCTEeMaTu3alluio, TIOMOJHeHWEe U YTOUHEeHMe 0a3bl JaHHBIX IO Tep-
CIIEKTUBHBIM TPOEKTaM W pa3paboTKaMm;

* TIpOBe/IeHNE KOHKYPCOB;

* aHaJlU3 pe3yJbTaTOB KOHKYpCa.

Kpumepuu orbopa MHBECTUIIMOHHBIX TPOEKTOB TOAPA3NENISIOTCS Ha Clie-

JYIOIIME TPYIIIIbI:
* 1lIeJIeBbIE;
* BHEILHUE U 9KOJIOTMYECKUE;
* PEUUNUEHTA, OCYLIECTBISIIOLIETO IPOEKT;
* HayYHO-TEXHUYECKOUN IepCreKTUBHOCTH;
* KOMMEpYECKUE;
* TPOU3BOJICTBEHHBIE;
* PBIHOYHBIE;
* KPUTEPUU PETMOHAIbHBIX OCOOEHHOCTEI peajn3aluy TPOEeKTa.

Kputepuun kaxmoit u3 rpymnmn TOApa3eisioTCs Ha o0si3aTesibHble U Olie-
HouHble. HeBblTlONIHEHNE 00513aTeIbHBIX KPUTEPUEB BJIEYET OTKA3 OT y4acTusi
B nipoekTe. Kpurepuu Kaxmoil rpymnrbl OLIEHUBAIOTCS Kak JUIsl BCErO MPOEKTa,
Tak W JUISl OTHENbHBIX YYaCTHUKOB.

CocraB 11e/IeBbIX KPUTEPUEB OMNPENeNsieTCs] COLUaTbHO-9KOHOMUYECKON CU-
Tyauuenr B crpaHe. Hekoropble lieneBble KPUTEPUM MOTYT TepeceKaThcsl C KpU-
TEPUSIMU APYTUX TPYMI. DTO CBSI3aHO C TEM. YTO KPUTEPUM ITOTO TUIIA WCIOJb-
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3yIOTCSI TOJIBKO Ha CTaIWU OTOOpa TPUOPUTETHBIX HANPaBICHMI WHBECTHPOBA-
HUS.
Buewnue u sxonocuneckue kpumepuu BKIIOYAIOT:
* TIPaBOBYIO 00ECTICYEHHOCTD MPOEKTa, €ro HeMPOTUBOPEYMBOCTD Ieii-
CTBYIOIIIEMY 3aKOHOIATEIbCTRY;
* BO3MOXHOE BJIMSIHUE TMEPCIIEKTUBHOTO 3aKOHOAATEIhCTBA Ha MPOEKT;
* BO3MOXHYIO pPeakIIMio OOIIECTBEHHOTO MHEHHUsI Ha OCYIIeCTBICHUE
MPOEKTa;
* BO3ICICTBME Ha HAJIMYUE BPEIHBIX MPOAYKTOB U MPOM3BOICTBEHHBIX
MPOIIECCOB,;
* BO3JICICTBUE MPOEKTa Ha YPOBEHb 3aHSATOCTH.
Kputepnu 3aka3umka, peajusyloliero MpoeKT, BKIIOYAOT:
* KayecCTBO PYKOBOJSIIIETO MepcoHaa;
* CTpaTernio B OOJIACTM MapKeTHHTa, JaHHbIe 006 00beMe orepallnii Ha
BHEIITHEM PBIHKE;
* JaHHBIe 0 GUHAHCOBOM COCTOSITEILHOCTH, CTAOMIIBHOCTH (PUHAHCO-
BOIl MCTOPUH;
* JIOCTUTHYTBIE PE3yJIbTaThl NEITEIbHOCTH M WX TEHIEHIIWIO;
* JaHHBIE O TOTEHIIMAJle POCTa;
* TI0Ka3aTes M AUBepCU(DUKAIINN.
K HaydyHO-TEeXHUYECKUM KPUTEPUSIM OTHOCSTCS JTaHHBIE:
* 0 MEePCHEeKTUBHOCTU UCIOIb3YeMbIX HAYYHO-TEXHUUECKHUX PEIIeHUI;
* TMaTeHTHOM YUCTOTE M3AETUI U MaTeHTOCIIOCOOHOCTU UCTIONb3YeMbIX
TEXHUYECKUX DEICHUI;
* TEPCTNEeKTUBHOCTA TMPUMEHEHMS ITOJYYeHHBIX pPe3yIbTaTOB B OyIy-
IUX pa3paboTKax;
* TOJIOXUTETLHOM BO3ICHCTBUM Ha IpPYTHe MPOEKTHI, MPEICTABIISIO-
e TOCYyIapCTBEHHBI MHTEpeC.
KomMmepyeckre KpUTEepUU BKITIOUAIOT TaHHbBIE:
* 0 pa3Mepe WHBECTHMIIWI, CTApTOBBIX 3aTpaTax Ha OCYIIECTBICHUE
MPOEKTa;
* TIOTEHIIMAJIBHOM TOJOBOM pa3Mepe MpUOBLIH;
* OXHMIAeMoil HOpMe YHMCTON TUCKOHTUPOBAHHOM MPHUOBLIN;
* 3HAYCHWUW BHYTPEHHEN HOPMBI JOXOIa, YIOBIETBOPSIONICH MHBECTOPA;
* COOTBETCTBUM TPOECKTa KPUTEPUSAM IKOHOMUUYECKON 3(DheKTUBHOC-
TH KalUTATbHBIX BIOXECHUIA,
* CpOKe OKYIaeMOCTH M CaibI0 PeaIbHBIX JCHEXHBIX MTOTOKOB;
* CTAaOMJILHOCTU TTOCTYIUIEHUsI TOXOIOB OT MPOEKTa;
* BO3MOXHOCTH WCITOJIb30BaHUSI HAJIOTOBBIX JIBIOT;
* OIlCHKEe TeproIa HaXOXKIeHUS MPOIYKTa Ha pPhIHKE, BEPOSITHOM 00be-
Me TpONax IO TOJaM;
* HeOOXOOUMOCTU TIPUBJICYCHUST 3a€MHOTO KalliTajla U ero JTOJIM B MH-
BECTUILIMSIX;
* (DMHAHCOBOM PUCKE, CBS3aHHOM C OCYIIECTBJICHHEM IPOEKTA.
ITpon3BoACTBEHHbIE KPUTEPUU BKITIOYAIOT JaHHBIE:
* O JIOCTYITHOCTU CHIPbsI, MaTePHAJIOB ¥ HEOOXOMMMOTO JTOTIOTHUTEIb-
HOTO 00OPYIOBaHUS;
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*  HEOOXOJUMOCTH TEXHOJIOTMYECKUX HOBOBBEIECHWUIA;

* HWIMYUU TPOU3BOACTBEHHOTO TMEPCOHAA;

* BO3MOXHOCTU HCMOJIb30BAHUSI OTXONOB TPOU3BOJCTBA;

* MOTPeOHOCTU B MOMOJHUTEIbHBIX MPOU3BOACTBEHHBIX MOIIHOCTSIX.

PoiHOUHBIE KpUTEpUUM TpesycMaTpUBAIOT:

* COOTBETCTBUE MPOEKTa MOTPEOHOCTSIM PBIHKA;

* OILICHKY 00llleli eMKOCTU pbIHKA MO OTHOIIECHUIO K IpeajaraeMoil u
aHAJIOTMYHOU MPOAYKIIMM K MOMEHTY BbIXO[a TMpearosjaraeMoil mpo-
OYKIWU Ha PHIHOK;

* OLIEHKY BEpOSITHOCTU KOMMEPYECKOTrO YCIexa;

* BJIaCTUYHOCTH LIEHbl Ha TMPOAYKIIUIO;

* HEoOXOMUMOCTh MapKETHUHTOBBIX UCCIAENOBAHUN U PEKJIaMBbl JJIsI TIPO-
JNBUXKEHUST MpeiaraeMoro MpoaykTa Ha PBHIHOK;

* COOTBETCTBME IPOEKTa YK€ CYIIECTBYIOIIUM KaHajaM COBbITa;

* OLIEHKY MPEMsITCTBUI ISl MPOHUKHOBEHUSI HAa PBIHOK;

* 3alIUIIEHHOCTb OT YCTapeBaHUsl MPOIYKIINU;

* OILEHKY OXU/IaeMOro XapakTepa KOHKYPEHIIMU U €€ BIUSHUS Ha LEHY
MPOAYKTA.

WMuBecTuniioHHble pucku IUbGEPEHUMPYIOTCS TI0 PA3TUYHbIM pecloHam
Poccuiickoit @enepaiuu. HecMoTpst Ha eiMHOE 3KOHOMUYECKOE U MPAaBOBOE
MPOCTPAHCTBO, CYyObeKThl P® MPUMEHSIIOT Pl MECTHBIX PErMOHAJIbHBIX aK-
TOB, KOTOpbIE CYUIECTBEHHO BJIMSIOT Ha CTeTIEHb UHBECTUIIMOHHOTO pUCKaA IO
peruoHaMm Poccuu. YUUTHIBAIOTCSI TaKKe PECYpCHbIE BO3MOXHOCTU PETMOHOB,
CTeNneHb COUMAIbHON HECTAOWIHLHOCTU, COCTOSIHUE (PMHAHCOBOW UHMpPACTPYyK-
Typbl U Apyrve (hakToOphI.

OTOOp MPOEKTOB 3aKkjtovaeTcsi B GOPMUPOBAHUM TIEPEYHSI TTPUOPUTETHBIX
HampaBJIeHUl U MporpaMMm peaau3alydy MPUOPUTETOB.

Ilpu orOGope MPOEKTOB B MEPBYIO OYEpelb MPOBEPSIOTCS 00s3aTesIbHbIE
kputepuun. Eciu Bce OHM BBITIOJHSIIOTCSI, OCYILECTBISIETCSl JalbHEUIIUIA aHa-
JIU3 TMPOEKTa.

KaxnoMmy 13 ucCnosiib3yeMbIX KPpUTEPUEB AAeTCs OLEHKa IO TpexOaTbHON
mKajie — «HUu3Kas», Wik «l», «CpemHsisi», WU «2», «BbICOKasl», WA «3».

st Bcex Tpymnm KputepueB, Kpome (UHAHCOBOU, OMpenessieTcsi CpeaHuit
a1 U KpUTepuid MpoxoaHoro 6aina. s MpoekToB, He MpOIIenIux mo Gpu-
HAHCOBBIM KPUTEPUSIM, PACCUMTHIBAIOTCS TMOKA3aTe 3KOHOMUYECKOTO 3¢h-
dekTa, HEOOXOUMOCTh JOMOJHUTEIHLHOTO TPUBJICYEHUST KaluTaja U CTeNeHb
¢GUHAHCOBOrO pUCKa B paMKax IMPOEKTa.

ITpoekThl ¢ BHICOKUM (PMHAHCOBBIM PUCKOM PACCMATPUBAIOTCS TOJBKO JUISI
MPUOPUTETHBIX HAMpPaBJICHUI MHBECTUPOBAHUsI, TIPU YCJIOBUU BBICOKOTO (0O-
Jee 2,5) cpenHero Oauia 0 HEKOMMEPUYECKUM KPUTEPUSIM.

OlieHKa HEOOXOAMMOCTU MOTOJHUTENBHOTO MPUBJICUEHUST KamuTajla uc-
TOJIb3YEeTCsl ISl MPUHSITUSI PEllieHUs] O MPUBJIEUYEHUU 3aeMHBIX CPENCTB, pac-
IIMPEHUN YUCIa YYaCTHUKOB WIK 00 aKIIMOHUPOBAHUU MPOEKTA.

CreneHb CHUXXEHUS JOMYCTUMOTO YPOBHSI 3((MEKTUBHOCTU TMPU TOBbIIIE-
HUU paHra MPUOPUTETHOCTU HAMpaBJEHUs OMpenessieTcss KOHKYPCHOW KO-
MUCCHEN MO peKoMeHAalusIM 3KcrepToB. [IpoekTsl, peanusyroniue Mmpruopu-
TEThl BBICIIETO pPaHra, MOTYT NMPUHUMATHCS U TIPU OTPULIATESILHOUW HOpPME J0-
xona. OgHako MpeAnoyTeHNe B KOHKYpCe OTHAeTcsl MPOEeKTy ¢ MaKCUMaJIbHOMN
3 HEKTUBHOCTHIO.
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12.3.bU3HEC-ILJIAH

busnec-naan npencrapisier coboil HEOThEMJIEMYIO YacTh MHBECTULIMOHHO-
ro npoekTta. OH pa3pabaTbiBaeTCs Ha IIEpHOJ, MPEBHIIAIOIINI CPOK OKyIlae-
MOCTHU MPOEKTa Ha OJMH TOI.

busHec-naH sBasieTcsa ¢GopMalM30BaHHBIM JOKYMEHTOM, COAEpXKALIUM
YCTAHOBJIEHHBI MepedYeHb pa3eoB,packpblBalOLIMX MMapaMeTpbl UH-
BECTULIMOHHOTO MPOEKTa.

B npeambynse x OuzHec-1JIaHYy yKa3bIBaIOTCS:

* Ha3BaHUE U MECTOHAXOXACHME OOBbEKTa MHBECTULIMIA, €CJIM 3TO Mpe-
npusiTUEe AEeHCTBYIOILLEE;

* uHpopMalus 00 OCHOBHBIX YUpPEAUTENSIX C yKasaHHWEeM WX JIOJU B
YCTaBHOM KamuTaje;

* (amMuausi, UM, OTYECTBO PYKOBOAUTE/S MPEANPUATUS-3aKa3uMKa;
* CyTb NPOEKTA;

* (¢dopMa yyacTusi rocygapcTBa B (DMHAHCOBOM OOECIEYEeHUM ITPOEKTa;
* HCTOYHMKU (PUMHAHCUPOBAHMS MPOEKTA;

* XapaKTep WHBECTULIUIA;

* CMeTHasl CTOMMOCTb ITPOEKTa;

* CPOKM peanu3aluu TpOoeKTa;

* CPOK OKYIIaéMOCTU IPOEKTa;

* KeM U Korga pa3paboTaHa M YTBEpXKIEHa MPOEKTHO-CMETHasl IOKY-
MEHTaLUs;

* HaJMyue 3aKIIUYEHMId TOCyJapCTBEHHOI BHEBEIOMCTBEHHOM, 3KO-
JIOTMYECKOM BCIEePTU3HI;

* 3a¥BJIEHUE O KOMMEPYECKOW TalHe.

IlepBElil pa3mesr OM3HeC-IJIaHA — 3TO 66800HAS 4ACMb, NI pe3tome VIH-
BECTULIMOHHOI'O TIpoeKkTa. B HeMm naeTcsl xapakTepuCTMKa MPOEKTa, pac-
KpbIBalolliasi LieJW MpOeKTa U J0Ka3aTeabCTBA €ro 1eJiecoO00pa3HOCTU U 3Ha-
4yuMOCTU. PackpbiBaeTcsl CylIHOCTb MPOeKTa, MPUBOAUTCS 0OOCHOBAHUE Mac-
mTaba MOpoekTa, YyKa3blBaIOTCS IMpEeMMYIlIecTBa MPOAYKUUM, YCAYr B
CpPaBHEHMHU C JYYIIMMHU OTEYECTBEHHBIMM U MHUPOBBIMU aHajioramu, odbem
OXMJAAEMOI'0 CIpoca Ha MPOAYKUMIO, MOTPEOHOCTh B MHBECTULMSIX U CPOK
BO3BpaTa 3a€MHBIX CPEICTB.

PackpbiBaloTcsl pelllaeMble Ha OCHOBE IMPOEKTa COLMaIbHbIE BOMPOCHI: CO-
3[JaHME HOBBIX PabOYMX MECT, IpOKJIaaKa AOPOr U KOMMYHHUKALIM OOLIero
MOJb30BaHUsI, paclllMpeHue XWiIoro (GoHma W APYroil couualibHO HMHpa-
CTPYKTYpPhI, MCIIOJIb30BaHUE Tpyda Pa3iMYHBIX KaTeropuil HacejJeHMs U T.I.

Bropoii pa3neit conepXXuT ananu3z noaodxcenus oea e ompacau. BHeM otpaxkaercs:

* 0o01Iasg XxapakTepucTHKa MOTPEOHOCTM U O0bEM IPOM3BOJACTBA MPO-
IYKLUUMU, YCAYT B PErMOHE WM TOCYAapCTBE;

* 3HAYMMOCTb JAHHOTO IMPOU3BOJACTBA U YCIYT JJISI 9KOHOMUYECKOTO U
COLIMAJIbHOTO Pa3BUTHUSI CTpaHbl, PErMOHA WM MYHULUIAJIbHOTO 00-
pa3oBaHUsl;

* oxXwuaaeMas 405l O0beKTa MHBECTULMIA B MPOU3BOACTBE MPOAYKIMU,
YCJIYr B PErMOHE WJIM B CTpaHE;

* MOTEHLUAJIbHbIE KOHKYPEHTHI;
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* MMEIOIIMEeCS aHaJIOTW IIPOAYKTa Ssa [10C.Ie€AHUC TpHM Tofa.
Tpetnit pa3nen Ou3Hec-IUIaHa — 3TO Hpouzeodcmeenubiil naan. Ero HazHaue-
HUE — apryMEeHTMPOBaThb BHIOOP IMPOM3BOACTBEHHOIO MPOIIECCa, OXapaKTepu-
30BaTh TEXHUKO-3KOHOMUYECKHE MOKA3aTeI B COOTBETCTBUU C MPOEKTHO-CMET-
HOM JOKYMEHTALIMEH, YTBEpXKICHHOM 3aKa3uMKOM WHBECTMIIMOHHOTO IPOEKTa.
ITpon3BOACTBEHHBIN IJIaH BKIIIOYACT:
* MporpamMmy IpPOM3BOACTBA W pealu3aliy MPOAYKLIUU U YCIYT;
* TEXHOJIOTMIO TPOM3BOJCTBA;
* TpeOOBaHMS K OpraHM3alluy IPOU3BOJICTBA;
* COCTaB OCHOBHOTO O0OpYIOBaHMS, €ro MOCTABIIMKM W YCJIOBUSI TO-
CTaBOK; YCIIOBMSI NPUMEHEHMS .J131HIA 000OpYIOBaHMS;
* TIOCTaBIIMKM CBIPbS M MaTepuajoB, OPUEHTHUPOBOYHBIEC IICHHI,
* aJIbTepHATUBHbIC MCTOYHUKU CHAOXEHUSI CHIDbeM M MaTepuaiaMu,
* YKUCJIEHHOCTh pabOTAIOLIMX M 3aTpaThl Ha OIUIATy TPYAA;
* CTOMMOCTb IPOM3BOJACTBEHHBIX OCHOBHBIX (POHIIOB;
* (opma amopTH3aLUK;
* TOHOBBIC 3aTpaThl HAa BBIMYCK MPOAYKLIMU: (IEPEMEHHbIE M ITOCTOSIH-
HbIe), ce0eCTOMMOCTh €IMHUILIbI TPOAYKILIVM;
* CTOMMOCTb CTPOMTEJLCTBA, CTPYKTypa KaIllMTabHBIX BJIOXEHUM, IMpe-
JQYCMOTPEHHAas! B MPOEKTHO-CMETHOM MOKYMEHTAIIMU U CMETHO-(UHAH-
COBOM pacyeTe, B TOM YMC/IE€ CTPOMTEIBHO MOHTaXKHbIe PabOThI, 3aT-
patel Ha OOOpYIOBaHHWE, IPOUYME 3dTPATHl. OOIIAS CTOMMOCTh WHBEC-
TUIMOHHOTO IPOEKTAa;
+ obecrieueHUE SKOJIOTMYECKOW M TMPOM3BOICTBEHHOM 0€30MacHOCTH.
YeTBepThiii pazaen Ou3HeC-IJIaHA CONEPXKUT num mapkemuuea. B Hem na-
eTcsl TOATBEpKICHUE MaciuTaba MHBECTULMOHHOTO IMPOEKTAa WCXOOd M3 Cie-
OYIOILMX aJIbTePHATHB: OTCYTCTBHS 3apyOesKHBIX aHAJIOTOB MPOAYKIIMU TI0 TPO-
€KTy; MUPOBOIO YPOBHSI MPOOYKIIMM M CIpOCa HAa HEe Ha BHEIIHEM PBIHKE;
3aMelIeHUs] UMIIOpTa MpU 0oJiee HU3KOM YPOBHC LIEH Ha MPOMYKLIUIO; CIIpoca
Ha BHYTPEHHEM PBbIHKE Ha MPOAYKIUIO WIN YCIyIH.
PackpriBaercss mHpoOpMaLung:
* 0 HajJMYMe IMATEHTOB M 3aperMCTPUPOBAHHBIX IMPaB HA HMHTEJICKTY-
albHYI0 COOCTBEHHOCTD:
* TpUMeHsieMbIX (hopMax 3allUThl TOBapa Ha BHYTPEHHEM M BHEIIHEM
pBhIHKAX;
* KOHEUYHBIX MOTPEOUTENSIX; CTEIICHN MOHOIOJIM3AlMU PhIHKA JaHHOM
MPOAYKIIMU WIM YCIYTH; XapakKTepe CIpoca: KOHKYPEHTaX; O0COOEHHO-
CTSIX CerMEHTa PbIHKA, BaXKHEWMIIMX TEHACHIMUSX CIpoca Ha MpPOAYK-
LU0 U YCIIYTH;
* CBOMCTBax MPOAYKIMW WIA YCIYTW, NENAIOIIMX IMPOEKT IMPEarOouTH-
TEJIbHBIM T10 OTHOIIEHUI0O K KOHKYpPEHTaM.
K BaxkHeimm mapkemuneogbim acnekmam OU3HEC-TUIAHA OTHOCSITCS:
* opraHu3alus cObITa;
* obocHOBaHME 00bEMa MHBECTULIMI, CBSI3aHHBIX C peaau3aliueil mpo-
OYyKIUU U YCIIyT;
* TOProBO-COBITOBbIE H3ICPKKHU.
* BO3MOXHBIE ACHCTBUS KOHKYPEHTOB M CTpaTerusi MPOTUBOACUCTBUS UM;
* 000CHOBaHME LICHbI Ha MPOAYKIIMIO WU YCIIYTY;
* pacxoibl M JOXOMbl MOCIEMPOAAXKHOTO OOCTYKUBAHUSI;



265 Thasa 12. OcHoebl npoekmHo2o puHaAHCUPOBAHUSL

* OpraHu3zalus peKjiambl;
* MporpamMma peajus3allid MPOMYKIIMU.

IaTeiii pazaen OM3HeC-TIIaHA — OpeaHU3ayUoHHbL niax. B HeM comepxar-
Csl CBEJIEHUSI O 3aKa3uyuKe:

* CTaTyc 3aKa3uMKa, YCTaBHbIM KamuTal MPEANpPUITUS - 00beKTa MH-
BECTULIMI, COCTaB M CTPYKTYpa MNpPEaNpuUsTus, (PUHAHCOBOE IOJIOXKE-
HUe, HaJu4ue ayIUTOPCKOrO 3aKJII0UYCHUS;

* (opMa COGCTBEHHOCTH 3aKa34MKa; COCTaB OCHOBHBIX YYACTHUKOB U
MpUHAUIeKAIIUe UM J0JIU;

* 00bEM 3MMCCUHU aKLUH OIS aKIMOHEPHbBIX OOIIECTB;

* YJileHBl COBETa IMPEKTOPOB, KpaTkue OGuorpaduueckue CIpaBKU,

* HalIM4yue Y JAOKHOCTHBIX JIMLL TpaBa TMOMMMCU (PUHAHCOBBIX IOKY-
MEHTOB;

* pacrpenesicHue 00SI3aHHOCTE MEXIY WIeHaAMU PyKOBOISIIMX OPTaHOB;
* MojafepXKa MPOeKTa MECTHBIMUA OpraHaMu BJIACTHU.

Illecroit paznen Om3Hec-TIaHA — @uHaHcogbll naaH. B HeM comepXuTcs
HauboJjee BakHas MH(GOpMalus 00 YCIOBUSIX U MCTOYHUKAX (PMHAHCHPOBA-
HUSI MHBECTUILIMOHHOIO mpoekTa. Ecau B (pMHAHCHpOBAaHMU IpPOEKTa ydya-
CTBYIOT 3a€MHBIC CpEICTBa, TO 3aKa34WMK JOJKEH MMETh corjacue KOMMep-
YyeCcKMX 0aHKOB, BKJIIOYass MHOCTPAHHBIX, JOKYMEHTaJbHOE IOATBEPXICHUE
COOTBETCTBYIOIIUX ITOTOBOPEHHOCTEH C yKa3aHUEM YCIIOBUII MpeaocTaBiie-
HUS KPEOAMTOB: HajJuW4yue TOCYIapCTBEHHOW TapaHTUM, MPOLICHTHasl CTaBKa,
CPOKM TPEAOCTABIICHUSI M TOTAllICHUSI KPEAUTa, MOIMOTHUTEIbHBIC YCIOBMSI.

IMpu Kcronb30BaHMM OIOMXKETHBIX CPEACTB HEOOXOAMMO HalW4yMe XOIa-
TaliCTBa O MPEIOCTaBICHUU CPEICTB OlO[KeTa Ha BO3BPATHOW W IJIATHOM
OCHOBE C 0053aTeJIbCTBOM II€JIEBOIO HCIIOJIb30BAaHUS TOCYIapCTBEHHBIX
cpenctB. BoimeneHue GIOMKETHBIX CPEACTB JOJKHO HANTH TMOATBEPXICHUE B
3aKOHE O OIOJKeTe COOTBETCTBYIOIIETO YPOBHSI OIOMKETHON CUCTEMBI.

B ciayuae mojiydeHMsS TOCYOApCTBEHHOW TapaHTUM XapaKTepU3YHOTCS PHC-
KU M O00OCHOBBIBAE€TCSI HEOOXOAMMOCTb M 3HAUeHUE TapaHTHM.

B ¢uHaHCOBOM IIaHE YKa3bIBAIOTCS:

* (puHaAHCOBBIC pe3y/IbTaThl pealu3allid WHBECTULIMOHHOIO IPOEKTa,
pacripefie/ieHue BbIPYYKU OT MPOJAXU MPOAYKLIMHU, 00beM YUCTON MpU-
ObLIM IO KBapTajaM M ToJam;

* IUIaH JCHEXHbIX MOCTYIUICHUI M BBIIJIAT C pa30MBKOI MO KBapTajam;

* CpPOK OKYIIaeMOCTH M TOYKa 6e3yObITOYHOCTH,

* 00beM MHBECTUIIMOHHBIX 3aTpaT Ha peaju3aluio MPOEeKTa;

* (DMHAHCOBBIN M OIOMKETHBIA 3(PPEKT MHBECTULIMOHHOIO ITPOECKTA.

B mpouecce peanmszaluym MHBECTUIIMOHHOTO TMPOEKTa OM3HEC-TIJIaH MO-

KET KOPPEKTUPOBATHCSI B 3aBUCMMOCTM OT M3MEHEHMSI CUTYallMM Ha PbIH-
Ke, TMOJ BO3AEHCTBMEM BHEIIHUX W BHYTPEHHUX (akTopoB. B uacTtHOCTH,
Ha pealM3alii0 WHBECTUIIMOHHOTO IIPOEKTa CYIIECTBEHHOE BO3ICHCTBUE
OKa3bIBaeT CUCTeMa HajoroobyoxeHus. [Ipu ee M3MeHEHUM HEOOXOAMMO
cobmogaTh TpeOOBaHME O HEYXYIALICHWM HaJloOrOBOro KiuMaTa B; CTpaHe,
peruoHe, MyHMHIMMNAIUTeTe. BaxHO, YTOOBI B 1LIEJIOM XOJ MCIIOJHEHUS OU3-
Hec-IUIaHAa He MPOTUBOPEYMUJ TMOCTABJICHHBIM 1LEJISIM WHBECTULIMOHHOTO
MpOeKTa U €ro MpOU3BOACTBEHHBIM, (DMHAHCOBBIM, COLMAJIbHBIM, 3KOJIO-
TMYECKUM U OpPYrMM TpebGoBaHMsIM. Bosbllioe 3HaYeHME MMEET B3aMMOIEH-
CTBME 3aKa34yMKa MHBECTUIIMOHHOIO MPOEKTa C €ro y4aCTHMKaMHU, a TaKXKe
MECTHBIMW OpTaHaMM MCIIOJHUTEIbHOW BIIACTH.
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B ycmoBusix hopMUPOBAHUS PHIHOYHON SKOHOMHUKH HEOOXOIUMBI HOBBIE TOII-
XOIBI K BEIOOPY (DOPM Y METONOB, MPUHITUIIOB U YCJIOBUI (PMHAHCUPOBAHUS TIPEII-
TIPUHUMATETLCKOM NesTeTbHOCTH, a TAKKe MCITOTb30BaHWe TAKUX TIOHSTHIA M KPH-
TepreB, KOTOpbIE TO3BOJTIOT O0jee MOJHO M OOBEKTMBHO OIEHUTH PEe3yJIBTAThI
BO3/IEICTBUS (PMHAHCOB Ha TPUBATH3ALIMIO, TUBEPCUGMUKAIINIO BIOXKEHUN U -
HAHCOBBIX OITepPAIIHiA.

C nomompio (MHAHCOBOTO MEHEMKMEHTa IIPEAIPHUSITUAS BBISIBIISIIOT OTPOM-
HBIE Pe3epBBl B COBEPIICHCTBOBAHNHN (PMHAHCUPOBAHMS M OpraHMU3alluM CBOE
paboThl, ONTUMU3ALUKMK CTPYKTYpbl KaluTaja, KOTOpble 00ecHeuyrMBalOT POCT
00BbEMOB TIPOM3BOICTBA M peau3allvM, NpUObLIM, CHUXKEHWE 3aTpaT, ITOBbI-
IIeHNEe JIMKBUIHOCTY aKTUBOB, COAIAHCMPOBAHHOCTh MaTepPHAIbHBIX M (hMHAH-
COBBIX PECYPCOB.

bonbllioe 3HaueHue IS BbIPAaOOTKU CTpaTerdMu Pa3BUTUSL TPEANPUSTUIA
MMeeT OlLIEHKa TeHJAeHUMIA B (OPMUPOBAHUM 3aKOHOAATEIbHOU M HOPMATHUB-
HOM 0a3bl roCyIapCTBEHHOIO PEryJIMpOBaHUSI BOCIPOM3BOICTBEHHBIX IMPOLEC-
COB, IpMBaTU3alli¥, HAJIOTOBOWM CHUCTEMBI, pacyeToB, OAHKOBCKOTO U KOM-
MEPUYECKOro KpEeIUTOBAHMSI, SMUCCUOHHOI AeATeJIbHOCTH.

PouiHOUHBIE TIpeoOpa3oBaHMsI TpeOYIOT CO3IaHMS Ha MOPEANPUSITUSX TaKOro
MOTHMBAIIMOHHOI'O ME€XaHW3Ma, KOTOpbIli 00ECHEUYUT B3aMMHYIO 3aMHTEPECOBAH-
HOCTb BCEX CIYKO M IOApa3neeHUI B MOBBIIEHUU MPUOBLILHOCTA U JIMKBUII-
HOCTH, OCYILISCTBICHNM 3(PEeKTUBHBIX BAOXEHWU Karmrtama. Kaxkmas m3 Hux
MpeaCTaBIsieT CO0OM CUCTEMY, OTKPBITYIO JUISl IPOU3BOJACTBEHHON, KOMMeEp-
4YeCKOM, COLUMaIbHON M MHOU MHTErpaliuy, OCHOBAHHOW Ha acCOLMUPOBAHUU
¥ IIepCOHN(PUKAIINY WHTEPeCOB COOCTBEHHUKOB. IIpealpUHUMAaTeNleil n (pu-
HAHCOBBIX CJTy>Kalll1X.

Dunancosbvlii menedxwcmenm IBIsieTcsT 3P PeKTUBHONM GHOPMOIT yIIpaBiIeHMS,
onpeaessioneil MaciTabbl U MPUOPUTETHI TMPEANPUHUMATEIbCKON IesITeb-
HocTh. OCHOBOI pacCMOTPEHHOM KOHIIEIIINY (DMHAHCOBOTO MEHEIKMEHTA SIB-
JISIIOTCS TIpeo0pa3oBaHMsl B 9KOHOMMYECKOM 0asuce oOllecTBa, Kacarolluecs
OTHOIIEHUI COOCTBEHHOCTU. TOJIBKO 3TU MHpeoOpa3oBaHUs CIIOCOOHBI 0Oec-
IIEYNTh YETKOE pasrpaHMYeHUEe OOIIerocyIapCTBEHHBIX (DMHAHCOB M (pMHaH-
COB MpPEeANpPUITUI.

HeobxonumeiMu ycmoBUsIMU (DyHKIIMOHUPOBAaHUSI (DUHAHCOBOTO MEHEM-
JKMEHTa B PHIHOYHOM 3KOHOMMKE SBJISIOTCS: MPEeANpUHUMATENbCTBO, OCHO-
BaHHOE Ha 3JIeMEHTaX YaCTHOI COOCTBEHHOCTH; caMO(pHUHAHCUPOBaHNE; PhI-
HOYHOE 1I€eHOOOpa3oBaHME; PBIHOK Tpylda, TOBApOB M KalMTalOB; YeTKas
perjaMeHTalMsl TOCYIapCTBEHHOrO pPEryJMpOBaHUS IpPeANpUHUMATEIbCKOMN
NeSITeNbHOCTH.

BzauMmocBs3bp MHAHCOBOIO MEHEKMEHTA M OTHOIIEHUN COOCTBEHHOCTH
MPOSBIISIETCS B TOM, YTO COOCTBEHHMK WJIM JIMLIA, YIIOJHOMOYEHHbIE COOCTBEH-
HUKOM YIIPaBJsAiTh €r0 MMYILECTBOM, B COOTBETCTBUM C 3aKOHOM U YYpeau-
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TEJIbHBIMU JTOKYMEHTAMM PEIIAIOT BOIPOCHI CO3MAHUS IOPUAMYECKOro JIulia,
OIpPEICSAOT LeJIM M CTPATEerMio €ro pa3BUTMSI, OCYILIECTBJISIOT KOHTPOJb 3a
3 HEKTUBHOCTBIO UCIIOJB30BAHMSI U COXPAHHOCThIO MMYIIECTBA, PaCIOpS-
KalTcs (QUHAHCOBBIMU pecypcaMu M IPOBOAST CaMOCTOSITE/IbHYIO (hUHaAH-
COBYIO TOJIUTHUKY.

I'naBHOe TpeGoBaHME, MPEAbSBISIEMOEe COOCTBEHHUKOM M MPEANpUHUMA-
TesleM K (GMHAaHCOBOMY MEHEIDKEPY, — Mo 8blpabomika 6a30680i puHAHCOBOLL
Konyenyuu. OOLIMIA KOHLIENTYaJbHBIM TMOAXOM 3aK/II0YaeTCs B OIpeaeeHUHU
cTparernd (PMHAHCOBOTO pa3BUTHUsI, OOECIEYMBAIOILEH HOCTHXKEHUE IOCTaB-
JIEHHBIX Liejieit, 3¢ (eKTuBHOE yIpaBiecHUE ACHEXKHBIM O000OPOTOM TpEATIPUSI-
TUsA, (popmMupoBaHue (HOHIOB ACHEKHBIX CPEIACTB B 3aJaHHBIX IPOIOPIUSX,
KCIOIb30BaHMEe (DUHAHCOBBIX PECYPCOB 10 1IeIEBOMY Ha3HayeHuto. B mpencras-
JICHHO BallleMy BHUMAaHUIO KOHLELINN (PMHAHCOBBI MEHEIKep — 3TO MO CYTH
eTUIIM3UPOBAHHBI COOCTBEHHMK, BO3ICHCTBYIOIIMI Ha IBMKEHUE KaruTania,
TEKYIIYIO MPUObLIb, HAKOIUICHUSI U MHBECTULIUM.

DUHAHCOBBIII MEHEIKEp SIBJISETCS ONHOM M3 IIAaBHBIX (GUIYp B pa3paboTke
o011l cTpaTerny pa3BUTHSI TIPENIPUHNUMATEIBCKON CTPYKTYPBI, TaK KaK PEabHO
OLIEHMBAET BO3MOXKHOCTH (DMHAHCHPOBAHMSI, OYyILYyIO TPUOBLIb, COCTOSTHHE PBIHKA
KaIluTaIOB.

PUHAHCOBBIN MEHEIXKEP MMEET [EJ0 C OOBEKTOM, MCITBITBIBAIOIINM BO3-
IEUCTBUE TIOTOKA YIIPABICHYECKUX PELICHMH, MOCTYMAIOIINX OT Pa3INyHBIX
CyOBEKTOB YNPpABICHUS, BKIOYAsi COOCTBEHHMKOB M TPEANPUHUMATENEH,
OpraHbl TOCYJAapCTBEHHOI BIACTW M YNPAaBICHUs, (DUHAHCOBO-KPEIUTHBIE
YUIPEXKICHMUS.

DKoHOMMYECKasi 060CODJEHHOCTh BHEOOOPOTHBIX, OOOPOTHBIX U (pu-
HaHCOBBIX aKTHBOB MPUBOIUT K HEOOXOIMMOCTU YNPABICHUS MX KPYroo-
60pOTOM B paMKax OTAEIbHO B3SITO MPEeNNPUHUMATEIbCKON CTPYKTYpPHI.
KomMepueckne opraHu3aluyu OPUEHTHUPYIOTCSI B CBOEil IESITENIBHOCTH Ha
POCT KanuTajaa, KOTOPbIi BO3MOXEH KakK 3a CUeT COOCTBEHHBIX (PMHAHCO-
BBIX PECYpPCOB, MJIABHBIM 00pa3oM MNPUOBLIN, TaK M 3a CUET IOIOJHU-
TEJIBHOTO BBIMyCKA aKUWil WM OOJIMranuii, 3a€MHOTO M JIPYroro MpUBJIe-
YEeHHOTO KamuTasa.

3agaya (pMHAHCOBOrO MeHemKepa — BBIOpaTh HauboJjiee OMaronmpUSTHBIN
BapMaHT U UCTOYHUK (pMHAHCUPOBaAHUS, OOCCIEUMBAIOIIMI BOCIPOU3BO/I-
CTBEHHBII MPOIECC U MHBECTULIMOHHYIO aKTUBHOCTh. DTO MO3BOJISICT peajiu-
30BaTh MPUHLKIT BapUATUBHOCTH YIIPaBIICHUS.

IIpenMeToM 0cOO0Oro BHUMAaHHUSI CO CTOPOHBI (DMHAHCOBOTO MEHEIKEpa SIB-
JISTIOTCSI YCTaBHBINM KaruTajl, pe3epBHbIA KanuTai, (oHm motpedieHus u GoHm
HakorieHus. OT HUX BO MHOTOM 3aBUCHUT 3(h(PeKTUBHOCTD pacIpeae uTeIbHbIX
MPOILIECCOB.

DUHAHCOBBI MEHEIKMEHT OIpeaessieT MOJIUTUKY B 00JIACTU pacIpese-
JIeHUs1 TIpUOBLIU, ee poJib U 3HaUEHUE B BOCIIPOM3BOACTBEHHOM IIpoliecce U
CTUMYJIMPOBAHUU HOJTOCPOYHBIX BJIOXEHUIA.

IMocTosiHHBIE U3MEHEHUsI, OOHOBJICHUSI B CUCTEME YIIPaBJICHUsT HY>KIAIOTCS B
aJieKBaTHOM peakilMyd Ha 3TO (DMHAHCOBOIO MeHemkepa. BrIpaGoTka cTpaTteruu
MPeaNPUHUMATEILCTBA TTO3BOJIIET KOHLIEHTPUPOBAHHO HAMpaBisATh (UHAHCO-
BbIe pecypchl B Te cepbl, KOTOPbIE MOTYT IMPUHECTH GOJIBIIYI0 S3KOHOMUUECKYIO
BBITOLLY.



3AKJIIIOYEHUE

Jna dwHaHCOBOTO MEHEMKMEHTa OOJbIIOe 3HAaYeHHE WMMeEeT WCIIONb3ye-
Masl TIpeNIPUHUMATEILCKOI CTPYKTYpOr CUCTeMa JAerapTaMeHTaTIu3aliK, OIl-
penensiomasi mopsiiok (puHAHCUPOBAHUSI, CUCTEMY BHYTPEHHEN OTYETHOCTH,
CTUMYJIMPOBaHMUsI, peTJIaMEHTUPYIOIIas TpaBa M O0S3aHHOCTH (PUHAHCOBBIX
CITyXallluX pa3HBIX YPOBHEW HMepapXuu YIpaBICHMUS.

OCHOBHOI TPUHIMIT (PUMHAHCOBOTO MEHEMKMEHTa — BBIPABHMBaHUE BO3-
MOXHOCTEH ITOJydeHHUs] PUOBUTA C TIPEOJOJICHUEM PUCKA OT aBaHCHPOBAHMS
JNEHEKHBIX CPENCTB B pasiMuHbIe Chepbl MPEeANPUHUMATEILCKON NesTeIbHO-
cti. TTpoGieMHO-OpUEHTUPOBAHHbBIE MPUHIIMITBI YIPABACHUS M B WX YHUCTIC
orepekarolee yrpapjieHUE BBIABISIOT Tpeleibl paciiupeHusT 00beMOB IIPO-
M3BOACTBA W pealu3alliM, OOECIIeYMBAIOT IMOMCK albTePHATUBHBIX TyTeH |
BapuaHTOB MPUHATUS PEUICHUI, BHIOOP HOBBIX MCTOYHMKOB M HaIlpaBJIeHUM
(uHaHCcUpoOBaHMS.

KavecTBO (hMHAHCOBOrO MEHEIXKMEHTa OIpenessieTcsl IpeXae BCero
CTpPaTerMueCKUMU KOHKYPEHTHBIMHM IIpEeHMYIIeCTBAMU Ha PBIHKE KaIluTa-
J0B. OTJIIMYUTENBHOM YepTOoil cTpaTermu (PMHAHCOB M KPUTEPUEM ee ycrexa
SIBJISIETCSI HE COM3MEpeHHWe TMONYyYeHHBIX TOXOHOB M 3aTpaTr, a BeJMYMHA
KaInmuTajga, OOCTYXMBAIOIIETO BOCIPOM3BOICTBEHHBIE IIPOLIECCH, KOHTPO-
JMpyeMasi TIpeIIpUHUMATEIbCKOM CTPYKTYpOIi, M1 obecrieurBalolias HaKoI-
JIEHUSI U UHBECTULIMHU. BaXHeHIIMMM 3JeMEHTaMM CTpaTernd (PUHAHCOBO-
o MEHEIXMEHTa BBICTYMAIOT TMOKOCTh M aganTUBHOCTb. OHU TO3BOJISIOT
OBICTPO pearvpoBaTh Ha TIPOUCXOMSIINE TEepeMeHbl, BHOCUTb KOPPEKTHUBBI
B TEKYIIYIO AESITeIbHOCTb, M30aBISAThCA OT Hed(P®HEKTUBHBIX METOMOB (Du-
HaHCHPOBaHUSI.

Tekymiee GuUHAHCHpPOBaHME YIEeNsgeT MHOTO BHUMAHUSI CTMMYJIMpPOBa-
HUIO KOMMEpYeCKOM WHMIIMATUBBLI, POCTY TPOU3BOAUTEIBLHOCTH TpYIa,
palMoHaIM3alluu U3IepPXKeK IMPOU3BOACTBA W obOpamieHusi. CTparermyec-
KUl (OUHAHCOBBI MEHEIKMEHT abCTparupyercsi OT CTUMYJIMPOBaHWMS,
3aTpaThl paccMaTPMBAIOT TOJBKO B CBS3M € (HaKTOPOM OKYITaeMOCTH, a
KaIlMTaJOBIOXECHUS — C MO3UIMU Oymymeid mpuObLin. Texkymuii duHaH-
COBBIIi MEHEIXKMEHT OPMEHTUPYETCS Ha BHYTPEHHHME WCTOUYHUKHU pecyp-
coB, obecrmeyuBalonIMe CaMOOKyHmaeMocTh. [IJIsS HEro pelamplnyio poJib
urpaetT 3G GEKTUBHOCTh MCIOJB30BAHUS HMMEIOIINXCSI B PAaCTIOPSIKEHUM
MPEINPUITUS TeHEXKHBIX CPEICTB B KOHKPETHBIN OTpe3oK BpeMeHU. Crpa-
Tern4ecKii (PUHAHCOBBIM MEHEMIKMEHT OCYIISCTBIISICT IMOWCK ITyTel Ha-
KOIUJICHUs KaluTajia U TepepacnpeneieHusl GUHAHCOBBIX PECYPCOB B Hau-
Oosiee TmepcrnekTUBHbIE tdeph OM3Heca WM B paclIMpeHUe MacluTaboB
NeATeIbHOCTH.

Ocobast postb B (pMHAHCOBOM MEHEIKMEHTE OTBOAMTCS ITOPT(EIbHOM cTpa-
TErWH, KOTopas BKIIIOYAeT TaKWe MEPOIPUATHs, KaK pa3MelleHUe Kamuraja
U PECypCoOB, UCIOJb30BaHUe d(deKTa cMHepru3Ma, Mpomaxy Wid Ipuodpe-
TEHUE TPEINPUHUMATEILCKUX CTPYKTYDP.

IloprdenbHas crpareruss obiamaeT CBOMCTBOM BHEIIHero (akropa IO OT-
HOIIEHUIO K QYHKIIMOHUPYIOIIEMY TTPEANpUATHIO. BHYTpeHHU acTieKT hrHaH-
COBOI JeSITEIbHOCTH, BKIIIOYas BHYTPEHHIOW (DMHAHCOBYIO CTPATETHIO, OTJIW-
YeH OT MopTdebHON cTpater. B paMKkax oOIIMX (pMHAHCOB 3Ta aBTOHOM-
HOCTb TIPEOIOJIEBACTCS U OCYILECTBISICTCS eIMHas (pMHAHCOBAasI MOJUTHKA.

BHyTpeHHSI1 (puHaHCOBas TaKTHKa M CTpaTerusi obecreYrMBaOT KOH-
KYPEHTOCITOCOOHOCTD Mpeanpusatus. IlopTdenbHas cTpaTerusi co3maeT yc-
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JIOBUSL JUII pOCTAa HAKOTUIEHUM 3a CYeT BHEIIHUX OOBEKTOB BIIOXEHUM.
3amaya (MHAHCOBOrO MEHEIXKMeHTa — obecnedyuTh 3¢ HeKTUBHOE pa3-
MelleHUe PEecypcoB M WX KOOPIMHAIUIO s JAOCTUXEHHUS TOCTaBJIEH-
HBIX LieJielt.

3amavya mopTdenpbHON cTparerm — co3aTh 3(GEKTUBHYIO CTPYKTYPY
BHeIIHUX WHBecTulMid. [lopTdenbHast cTparerusi MogYMHEeHa BHYTPEHHEH
ctparernv puHaHcoB. OHa MPUBOAUT K MEPEKPECTHOMY NepPXKaHUIO aKIUd
IOPUINYECKUMU JTUIIAMHU, TIPM KOTOPOM Ha TEpBBI TUTAH BBIXOOUT OObe-
NWHEHHBIM KOHTPOJb Hal YIpaBJIeHUEM, CTpaTerdell pa3BUTHS U MHBECTH-
LIIMOHHBIMU pellleHusaMU. Takoe BlaJeHUE aKIUSIMU TOIAECPXUBAET MX CTa-
OUJIBLHBIA PBIHOYHBINA KypC, JAEI0BOE COTPYIHWYECTBO, COTJIACOBAHHYIO (bui-
HaHCOBYIO TIOJIMTHKY.

OnmHUM W3 OCHOBHBIX IMOKa3zaTesleil pa3BUTUS (PUHAHCOBO-KPETUTHBIX
OTHOIIEHUX W WHCTUTYTOB, MHGPACTPYKTYPhl PBIHKA KAITMTAJIOB SIBISETCS
nuBepcuduKanys GUHAHCOBOTO obecTieueHUs MPEANPUHUMATEIbCKOW Je-
ATeNbHOCTH. JuBepcudUKALMA 3HAYUTEIbHO PACIIMpPSeT KaHAIbl ITPUBIIE-
YeHUs KamuTajia, co3fdaeT KOHKYPEHIIMIO Ha PBIHKE KalmuTaloB M (UHaH-
COBBIX YCJIYT.

HeynosnerBoputenbHasi pabora 1no ¢GUHAHCUPOBAHUIO U KpeauTOBa-
HUIO TPUBOAUT K OAHKPOTCTBY MPEANPUATUIA U KOMMEPUYECKUX OpPTaHU-
3anuii. BaHKPOTCTBO SABISIETCS HEOThEMJIEMON YacThbl0 KOHKYPEHTHOM phI-
HOYHOM cpenbl. be3 GaHKpOTCTBA He MOXeT OBITh KOHKYpeHIHU. Ocobyio
OTBETCTBEHHOCTh HajaraloT Ha (MHAHCOBYIO CIIy>KO0y MEpOTIpUSATHUS, CBSI-
3aHHBIE C BBHIOOPOM pEOPTaHU3AIMOHHOTO MEpPOTIPUSATHUS, YIOBIETBOpE-
HUueM TpebOBaHUI KPeIUTOPOB, MpOBeleHUEeM caHaluu. K HUM oTHOCST-
Csl: yCTaHOBJIEHUE BO3MOXHBIX MCTOYHUKOB M (opMm mpuBieueHus: u-
HaHCOBOW TOMOIIM, OTMNpeAesieHue TepBOOYEPENHBIX OOBEKTOB
(burHaHCUPOBAaHUS U CPOKOB OKYMAaeMOCTH BIOXEHWI, MUHUMU3ALUS Te-
KYyIIUX 3aTpar, MPUHATHE Mep K B3bICKAHWIO AeOMTOPCKON 3al0JIKeHHO-
CTM, pacyeThl C KPEeAUTOPaMU-3aJIOrofepKaTeNssMiU W TPUBUIETUPOBAH-
HBIMU KPEIUTOPaAMU.

HampaBrnenHoe Bo3meiicTBUe (DMHAHCOBOTO MEHEIKMEHTAa Ha BOCIIPOM3-
BOJICTBEHHbIE IIPOLIECChI BbIpaxkaeTcsl B YIPaBICHUU COBOKYMHON CTOMMOCT-
HOM OLIEHKOI CpeICTB, YYacTBYIOIIMX B 000OPOTE, M COBOKYMHBIM JE€HEXHBIM
KalnuTaJIOM MOPEANpUSATUIA U KOMMEPUYECKHUX OpTaHU3allvid.

3amaya ()MHAHCOBOIO MEHEIKepa COCTOMT B TOM, YTOOBI, OIMpasiCh Ha
aHaJIu3 BHEOOOPOTHBIX aKTMBOB, TMHAMUKY MX U3MEHEHMIA, ONpPEAeIUTh Hau-
0oJiee IIPUOPUTETHBIC HAIIpaBIICHUs KalWTaJIbHBIX BiIoXeHUi. OHU obecrie-
YMBAIOT BOCIIPOM3BOJACTBO OCHOBHBIX CPEICTB B 3apaHee BHEIOpaHHBIX (hopMe
u coctaBe. Co3gaHue B MPEOIPUITUIX 1 KOMMEPUYECKUX OpraHM3alusX liejie-
BbIX MICTOYHUKOB (PMHAHCUPOBAHMS KaIUMTaJbHbBIX BJIOXEHMIA, BKIOYast (poHI
BO3MellleHUs U (GOHJA HaKOIUIEHUS, TapaHTUPYET HOPMaJIbHBII MpolEecc pac-
IIIMPEHHOTO BOCIIPOM3BOJCTBA, a TakKXKe peaau3aldi0 BbIOpAaHHOW CEJIeKTHB-
HOM MOJUTHKMU.

DuHanCcosbill MeHeONCMEHM ONMUMUBUPYEMm GeAUHUHY YCMABH020 Kanu-
mana, u obecneyusaem npusedeHue yCMagHo20 Kanumana ¢ coomeemcmeue ¢
obuyeli COBOKYNHOIU CMOUMOCMHOL OUEHKOU cpedcme, Y4acmeaeyouux 8 80CNpo-
U3800CMBEHHOM Npoyecce, U COBOKYNHbIM OCHENCHbIM KAnUmaiom.
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