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BBEJAEHHUE

HuciumirHa "DKOHOMHUKE M OpraHu3allii JIeITeIbHOCTH OOBbeAMHEHUN Mpeanpusi-
TUU" OTHOCHUTCS K UKy NMpodhecCUOHATbHO-OPUEHTUPOBAHHOMY JUCIMIUIMH U paccMmart-
pHUBAET BOMPOCHI TEOPUU U MPAKTUKU JACSITEILHOCTH 00bEIUHEHUI TPEINPUATUN C LETbIO
YIIYYIIEHHS UX CYIIECTBOBAHMUSI.

OcCHOBOI MOJATOTOBKM M3YYEHHIO ATOTO Kypca 00ecreunBaioT MoAno4YBy GyHaaMeH-
TaJbHbIE U MPO(ECCUOHATFHO OPUEHTUPOBAHHBIC TUCHUILIUHBL: "DKOHOMHUKA MPEAIpHs-
tusa", "Opranuzauus npoussojactsa’, "Menemxment", "MapkeTunr", "OKoHOMUKA Tpy-
na", "lIlnaHupoBaHHE NEATEIBHOCTH MAIIMHOCTPOMUTENBbHOrO mnpeanpustus’, "LleHHbie
Oymaru" a Takke creruanbHble TUCUUIUIMHBL: "®uHaHCOBbI MeHemkMeHT", "CTpareru-
yeckoe ynpasiienue", "Crparerus npeanpustus’.

JucuunnuHa "DKOHOMHUKE M OpTaHU3alH JESTEIbHOCTH OOBEIUHEHHUI MpeaArnpusi-
TUi" sBiIsIETCS 0a30BOM K M3YYCHHUIO JUCHUIUIMH I[UKIAa MpodheCCUOHABHO-
OPHEHTUPOBAHHBIX IUCHUIUIMH - "YIpaBlIeHUE NOTEHIMAIOM NpeanpusTus”, "IKoHOMU-
yeckas quarHoctuka', "YnpaBieHue mpoeKTaMu'.

Henb qucuuruivHbl "OKOHOMHUKA U OpraHU3alMsl eATEIbHOCTH 00bEIMHEHUN Mpe-
npusaTui" cocrapisieTcss B (POPMHPOBAHUM CHUCTEMbI TEOPETHUUECKUX M MPUKIIAIHBIX 3HA-
HUIl 110 CO3JaHUI0 M PallMOHAJIbHOW OpPraHU3alluy BEACHUS el B OObEIUHEHUSIX Mpej-
IIPUATHH.

3amayaM JUCUUIUIMHBI SBIIAIOTCS U3YYEHHUS TEOPUU U MPAKTUKH PEUICHUS IKOHOMH-
YECKHUX M OPTraHU3allMOHHBIX BOIPOCOB, KOTOPBIE CTOAT Mepe] 00bEATUHEHUEM MPEAIPHUsI-
TUI Ha BCEX 3TANax €ro XM3HEHHOTO LHKIIA.

[IpeaMeTOM OUCHUIUIMHBI SBIISAIOTCS U3YYEHHS] B3aUMOOTHOILLIEHUN YYaCTHUKOB 00b-
eMHEeHUs] (OCHOBATENEH, aKIIMOHEPOB, PAOOTHUKOB) C LEIbI0 NPUOBUIBHOCTA OpraHu3a-
MU ¥ ONITUMU3ALMHU €€ OPraHU3aLMOHHOTO COCTOSIHHUSI.

B pe3ynbrare nM3ydeHUs MUCHUILIAHBI "DKOHOMHMKA W OpraHU3alus JEATEIbHOCTH
00beIMHEHUHN TIPEANPUATUNA" CISIUATHUCT JOJKEH 3HATh:

- BUJIbl KOPIIOPATUBHBIX U HEKOPHOPATUBHBIX OOBbEIUHEHUH, U TIOPSAAOK U dTanbl €if
oOpa3oBaHue U (PYHKIIMOHUPOBAHHUE;

- 00pa3oBaHue OPraHoB YIpPAaBJIEHUS OOBbENMHEHUH MPEANPUSATHH, WX 3aJaud U OcC-
HOBHBIC (PYHKITUY;

- MpaBa, 00SI3aHHOCTH M OTBETCTBEHHOCTb YYAaCTHUKOB OOBEAMHEHHH, CIIOCOOBI 3a-
IIUTHI UX TMPaB;

- OPraHU3alMOHHO - YKOHOMHMYECKHE OCOOEHHOCTH CYILECTBOBAHUS OOBEIMHEHUN
NPEANPUATHN;

- OCHOBHBIE TIOJIO)KEHHSI KOPIOPATUBHOM KyJIbTYPhI, MOPSAIOK €€ (popMupoBaHUs U
BHEJIPEHUE;

- 0COOEHHOCTH TOCYJAPCTBEHHOI'O PEryJIUPOBAHHUE JAESITEIILHOCTH OObEeINHEHUN
IIPEAIIPUATUN;

- OCHOBHbIE HANpPaBJICHUS YIKOHOMUYECKOTO YIPABJICHUE JCSATENbHOCThIO O0BhEeINHE-
HUW OPEANPUATHH;

- OCHOBHBIE 0COOEHHOCTH OpTaHHU3aIIH JIEITEIBbHOCTH 00beIUHEHHUI IPEANPUATUH;

- puHAHCHI W (PUHAHCOBO - SKOHOMHUYECKHE DPHIYarW YMpaBJICHUS OObEIUHEHUEM



MIPEANPHUITUM;

- 0COOCHHOCTH HCIIOJIb30BaHUS IIEHHBIX Oymar B OOBEIMHEHHUAX MNPEANPUITHHA, HX
oOpalieHue 1 BIMSHUE Ha IEATeIbHOCTh O0OBEIMHEHUH;

- OCHOBHBIE OCOOEHHOCTH pabOThl XOJJUHIOB U (PMHAHCOBO - IPOMBIIICHHBIX
rpymi.

CrnenraiycT MOJKEH BBINOJHATh TEXHUKO-DKOHOMHUYECKHE pacdeThl IOKa3aTesei
NEATETLHOCTH OOBETUHEHUN TPEANPUATHH, pa3padaThiBaTh MEPOTPUSTHS IO ITOBHIIIIC-
HUIO 3(()EKTUBHOCTH MPOU3BOJICTBA U JIYUIIIETO MCIIOJIB30BAHUS PECYPCOB 00bEIMHCHU,
WCITOJIB30BaTh B TEXHUKO-IKOHOMHUYECKUX pacyeTax MaTEMaTHYCCKHE MOJICTH W BBIYHC-
JUTENBHYIO TEXHUKY.



JEKIIAHA IO KYPCY JUCIHUIIINHBI
«IKOHOMMUKA U OPTAHU3ALIUS JEATEJABHOCTHU
OBBbEJUHEHUN NPEANPUSATUIN»

Tema 1: «O0benHeHUE NPEANPUATHH KAK CYObEKT X0351iICTBOBAHUS»

Jlureparypa: [3, C.55-100, C.177-217, 245-289, 433-464],
[4, C.25-33, C.45-51], [5, C.64-66] [4], [6, C.53-55]

1 O0bennHeHus NPEANPUATHIA — HICTOPHUSI U COBPEMEHHOCTh

[lepBbie akimoHepHbIe POPMBI X03UCTBOBaHMS B Iapckoi Poccun mosiBuiuck B 18-
M Beke. OT1o Obutn KoMmanus nepcuckoro Topra u Pyccko — amepukaHckass KOMIaHUsl.

B nauane 19-ro Beka O6bu1 uznan yka3 o co3ganuu OOO. Ero moBogoM mociyxuia
o0ankpotcTBO B C.IleTepOypre kopabenbHONH KOMIIAHUU.

[To3xe, B 19-M Beke ObUT IPUHAT Psii 3aKOHOAATENIBHBIX aKTOB, PETYJIUPYIOIMINX JCsi-
TEJILHOCTh aKIMOHEPHBIX KOMMaHui. [IpuurHaMu MOSIBIGHUS TUX aKTOB ObUIM OAHKPOT-
CTBA.

B mavame 20-ro Beka mnosBuica Toproeeli ycraB. B pesyaprare, npu
[1.A.CToJBININHE PE3KO HAYajy Pa3BUBATHCS AKIIMOHEPHBIE KOMITAHUH.

[Tocne Oxts06pbekoit peBomtonnu AK Hauanu HarnmonanusupoBath. Ho mpu HOIle
OHH BO3HHMKAIOT cHOBa. OxoHYaTenbHO Bce AK Oblmn mukBuaupoBansl B 1931 rony.

C 1930 mo 1985 rr. B CCCP ¢dopmasibHO OBLIO TPU aAKIUOHEPHBIX KOMIIAHUU -
«BuemrneToproseiii 6ank», «MaTYpuCTY, «CTpaxoBoe AO». Ho Bce oHM 1o cyTH ObLIN
roCyJapCTBEHHBIMU KOMITAHUSIMH.

ITpu M.C.I'op6aueBe Havanock BocctanoBieHue AO. C 1985 mo 1990rr 611 mpuHST
pan noctanoBiieHnit CM CCCP «O ueHHbIx Oymaraxy», «O0 akIIMOHEPHBIX OOIIECTBAXY,
3akoH «O koomnepauuu». Ho 1o Havana 1992 roga OGONBIIMHCTBO MPEANPUITHA Tak U
OCTaBaJIMCh IOCYAaPCTBEHHBIMU, TaK KaK aKIMU MPOAABAIMCH TOJbKO HOPUANYECKUM JIH-
am.

19.09.1991r. yxe B He3aBUCUMOM YKpauHe ObUT NpUHAT 3aKOH YKpauHbl "O X034ii-
CTBEHHBIX 00IIECTBaX" KOTOPHIA COCTOUT U3 83 cTaTei, MOCBAIICHHBIX BOIPOCOM CO3/a-
HUsA, (QYHKIMOHUPOBAHUS U TPEKPAIICHUS JEATeTbHOCTH XO3IMCTBEHHBIX 0OIIecTB. B
TOM HOPMATHMBHOM aKT€, B OTJIMYHUE OT COIO3HOIO 3aKOHOIATENIbCTBA, BBIIEISIOTCS YKE 5
GbopM XO3SIMCTBEHHBIX OOIIECTB: aKIMOHEPHOE; C OTPAHMYCHHOW OTBETCTBEHHOCTBHIO; C
JOTIOJIHUTEILHON OTBETCTBEHHOCTBIO; MOJHOE U KOoMMaHAuTHOe. Ha ceromnst 3Tot 3akoH
OCTaeTCsl OCHOBHBIM UCTOYHHUKOM B 00JIACTH KOPITOPATHBHOTO TIPaBa.



2 Buabl KOpNOPATUBHBIX U HEKOPNMOPATHBHBIX XO3AHCTBEHHBIX 00beIMHEHUH
(XO0) (puc. 1)

Buas1 XO
A 4 A\ 4
Kopnopatusasie XO Hexopnoparususie XO

- Aknmonepasie obmiectsa (AO) - Kaprenb

- [Iy6mmmunbsie AO (ITAO); - Cunukar

- Hactasie AO (HAO) - Tpect
- OGuiecTBa ¢ OrpaHUYEHHONW OTBETCTBEH- - XOoaauHT
HocThio (OO0) - GUHAHCOBO-TIPOMBILIICHHAS
- ToBapumiecTBa ¢ 10MOJIHUTEIBHOM OT- rpynmna (OI1IY)
BETCTBEHHOCTBHIO
- ToBapuIiecTBa ¢ MOJHOM OTBETCTBEHHO-
CTBIO
- KoMmManauTHbIE TOBapuIlecTBa

Puc. 1 Pa3HOBMJAHOCTM XO3SIiiCTBEHHBIX OOLIECTB, pa3pellieHHbIX 3aKOHOM
Ykpaunsl "O xo3s1/icTBEHHbIX 001I€CTBAX "

AO (akuuoHepHoe 00111eCTBO) — 3TO XO35HCTBEHHOE OOIIECTBO, YCTaBHBIN KaIlluTall
KOTOPOrO pPa3/ClieH Ha OIPEIEICHHOE KOJMYECTBO aKUUK OJIMHAKOBOM HOMHWHAJIbHOMN
CTOMMOCTH, KOPIIOPATUBHBIE MPaBa MO KOTOPHIM YAOCTOBEPAIOTCS akuusamu (1.1 ¢t.3 aeit-
ctBytoniero 3akoHa "OO akmuoHepHbix o6OmiectBax" ot 17.09.2008 r.). AKUHMOHEpHBIE
00111eCTBa B 3aBUCMMOCTH OT cloco0a pa3MelieHus akiuil AesITcs Ha MyOJIUYHbIe aKIuo-
HepHble oOmecta (ITAO) u yactabie akimonepHeie odmectBa (HUAO). Jlo BeTyieHus B
nericteue 3akoHa Ykpaussl "OO akIIMOHEPHBIX 0OIecTBax" aKIMOHEPHBIE OOIIECTBA Jie-
munuck Ha OTKpbIThIE (OAQO) u 3akpeiThie (3A0).

YAO (yacTHOe aKIHOHEPHOE 00IIECTBO) — aKI[MOHEPHOE OOIIECTBO, OCY-
HIECTBIISIIOLIEE TOJIBKO YaCTHOE Pa3MEIlEHUE aKIUi CpeAau ONMPEETIeHHOro Kpyra
munl. Jlo Beryruienust B cuily 3akoHa YkpauHbl "OO akIMOHEpPHBIX oOImecTBax"
aHAJIOTOM YaCTHOTO aKIMOHEPHOTO 00IIecTBa ObUIO 3aKPHITOE AKIMOHEPHOE 00-
miectBO (3A0). Ilpu 5TOM ciiemyeT 3aMeTUTh, YTO MPABOBOE PETYIMPOBAHUE 3a-
KPBITBIX M OTKPBITBIX aKIIMOHEPHBIX OOIIECTB HMMEET HEKOTOPBIC OTIUYHMS.
Hanpumep, konnuectBo akimoHepoB YAO He moxet npeBbimarth 100 uenosek, B
TO K€ BpeMsI MAaKCUMaJIbHOE KOJUYECTBO akIMOHEPOB sl 3A0 He orpaHnyuBa-
JIOCh 3aKOHOM.

ITAO (nmy0suYHOEe aKIUOHEPHOE 00IIeCTBO) — ATO aKIMOHEpPHOE O0O0IIle-
CTBO, OCYILECTBIIAIONIEE KaK YacTHOE, TaKk W MyOJUYHOE pa3MeIlEeHUE aKIIM.
AHaJIOrOM MyOJIUYHBIX aKIIMOHEPHBIX OOIIECTB J0 BCTYIUICHUS B JeicTBUE 3a-
KoHa YkpauHnsl "O06 akironepHbix oomectBax" oT 17.09.2008 1. ObUIH OTKPHITHIE
akironepHsie oomiecTBa (OAO).



OO0mecTBO ¢ OrpaHMYEHHOH OTBETCTBEHHOCTHIO MOXXET OBITh OCHOBAHO OJIHUM
WIM HECKOJbKUMH JIMI[AMH, YCTAaBHOM KamuTall €ro JEJIUTCS Ha YacTd, pa3Mep KOTOPBIX
yCTaHaBJIMBAETCS YCTaBOM.

Yupenurenu OOO He OTBEUaAIOT MO €ro 00sA3aTENbCTBAM M HECYT PUCK YOBITKOB,
CBSI3aHHBIX C JESATEIBHOCTHIO OOIIECTBA, B IPAHUIIAX CTOMMOCTH CBOMX BKJIAJOB.

VYupenurenu oO1iecTBa, KOTOPhIE HE MOJHOCTHIO BHECIH BKJIAAbl, HECYT COTUAAPHYIO
OTBETCTBEHHOCTh 32 €ro 0053aTeIbCTBAMH B TPaHHUIIAX CTOMMOCTH HEBHECEHHOW YacTH
BKJIaJ1a KAXJIOTO U3 YUPEAUTEIICH.

HammenoBanne OOO MoOXkeT coaep:kaTb HAMMEHOBAaHUE OOIIECTBA, a TAKXKE CIOBa
"00IIECTBO C OTPAHUYEHHON OTBETCTBEHHOCTHIO".

MakcumanbHOE KOJIMYECTBO YUpeIUTeNael o0IIecTBa ¢ OrPaHUYEHHONW OTBETCTBEH-
HOCTBIO MOkeT gocturarh 10 mun. [Ipu npessiiennn 3toro koaudectsa OO0 moaIexuT
npeoOpa3oBaHUIO HA aKIIMOHEPHOE 0OIIECTBO HA MPOTSHKEHUH OJHOTO T'0Jia, a MOCIIE 3TOT0
CpoKa - JMKBHJALMU B CYACOHOM MOPSJAKE, €CIM KOJUYECTBO €ro ydpeauTesed He
YMEHBIIUTCS K YCTAaHOBJIICHHON TpaHULIE.

OO0mecTBOM ¢ IONOJHHUTEJbHON OTBETCTBEHHOCTBIO IIPU3HAETCS OOILECTBO,
yCTaBHbIN (CKJIQJOYHBIN) KamuTaja KOTOPOTo Pa3zieiieH Ha JI0JIM ONpEAENCHHBIX yUpeau-
TEIbHBIMU JOKyMEHTAMU Pa3MepOB. YUACTHUKU TaKOro oOLIeCTBa OTBEYAIOT IO €ro J0JI-
ramM CBOMMH B3HOCaMH B YCTaBHBIN (CKJIAIOUHBIN) KaKUTAall, a IPU HEJOCTATOYHOCTH 3THX
CyMM — JONOJIHWTEJNBHO NPHUHAICKANMM MM HMYILIECTBOM B OJMHAKOBOM ISl BCEX
YYaCTHUKOB KPATHOM Pa3MepPE K B3HOCY KaXKJI0TO YYACTHUKA.

[IpenenpHbIN pazMep OTBETCTBEHHOCTH YYaCTHUKOB NPEIyCMAaTPUBAECTCSA B yUpEIu-
TEJIbHBIX JOKYMEHTAX.

IHoHBIM MpU3HAETCS TAKOE TOBAPMIECTBO, BCE YYACTHUKU KOTOPOrO 3aHUMAIOTCS
COBMECTHOUN MNpPEANPUHUMATEIBCKON NIESITENIBbHOCTBIO U HECYT COJIMJAPHYI0 OTBETCTBEH-
HOCTb 10 00s13aTEIHCTBAM TOBAPHIIIECTBA BCEM CBOMM MMYIIIECTBOM.

Ecnu npu nukBUIanuy MOJHOTO TOBAPUIIECTBA OKAXKETCS, UTO UMEIOLIETOCs UMYIIIE-
CTBa HE XBaTaeT JIJIsl yIUIaThl BCEX JOJIFOB, 3a TOBAPUIIIECTBO B HEAOCTAIOIIEH YACTH HECYT
COJIMIAPHYIO OTBETCTBEHHOCTh €r0 YYaCTHUKH BCEM CBOMM HMMYIIECTBOM, Ha KOTOPOE B
COOTBETCTBHUH C 3aKOHOJATEIHCTBOM YKpawHbl MOXKET OBbITh OOpaIleHO B3BICKAHHE.
VYyacTHUK TOBapHIlecTBa OTBEYAeT 3a JIOJITM TOBApHILECTBA HE3aBUCHMMO OT TOrO, BO3-
HUKJIM OHM MOCJIE WK JIO €T0 BCTYIJIEHUS B TOBAPHUILIECTBO.

VY4acTHUK, KOTOPBIN YIIATUT MOJHOCTHIO JOJITH TOBApHILECTBA, BIPaBe 0OPATUTHCS
C perpeccHbIM TpeOOBaHHEM B COOTBETCTBYIOIIECH YaCTH K OCTaJIbHBIM YYaCTHUKAM, KOTO-
pble HECYT Nepe] HUM OTBETCTBEHHOCTh MPONOPLHUOHAIBHO CBOEH J10JIe€ B UMYIIECTBE TO-
BapUIIIECTBA.

KoMMaHIUTHBIM TOBAPHUIECTBOM IIPU3HACTCS TOBAPUILIECTBO, B KOTOPOM BMECTE C
OIHUM WU OOJbBIIE yYaCTHUKAMHU, KOTOPBIE OCYIIECTBISIOT OT MMEHH TOBAPHUIIECTBA
MPEANPUHAMATETBCKYIO IEATEILHOCTh M HECYT OTBETCTBEHHOCTH MO 00s13aTEILCTBAM TO-
BapUIIIECTBA BCEM CBOUM HMYIIIECTBOM, UMEETCS OJUH WJIM OOJIBIIE yYaCTHUKOB, OTBET-
CTBEHHOCTh KOTOPBIX OIPAHUYMBAETCS] BKJIAJOM B MMYILECTBE TOBapUIECTBA (BKJIAI4H-
KOB), U KOTOPbIE HE TPUHUMAIOT Y4acCTHs B JE€ATEIIbHOCTH TOBApHILIECTBA.



Ecan B KOMMAaHAWTHOM TOBApHUIICCTBC IPUHUMAIOT YU44aCTHEC IBA HUJIN OoJbIIIe y4acCT-
HHUKOB C IIOJTHOM OTBCTCTBCHHOCTBIO, OHH HCCYT COJIMAAPHYIO OTBECTCTBCHHOCTH I1O0 HOJI-
raM TOBapHUIICCTBA.

Kpome nepeuriciieHHbIX B 3akoHE YKpauHbl XO B MUPOBOM ITPaKTHUKE CYIIECTBYIOT U
JOPYrUe UX BUJBL:

Kapresb — 01Ha U3 OCHOBHBIX (DOpPM COTIAIICHUI IO MOHOMOJIU3AllMU PhIHKA, TJIac-
HO€ WJIM HETJIACHOE corjaiieHue Onm3kux mo mpodwuio npennpustuil. Kaprensusie co-
[JIAIIEHUS HE 3aTParuBalOT MPOU3BOJCTBEHHYIO W KOMMEPYECKYIO CaMOCTOSITENbHOCTD
BCTYIUBLIUX B KapTEJb MPEAIPHITHIA.

CuHauKaT — pa3sHOBUAHOCTh KapTenbHOro corjameHus. Koropoe mnpenmonaraer
COBIT MPOAYKIIUU €r0 YYaCTHUKOB Yepe3 eUHBINA COBITOBOW OpraH, CO31aBaeMblii B popme
aKIIMOHEPHOTO 00IIIeCTBa WK OOIIECTBA C OTPAaHUYEHHON OTBETCTBEHHOCTHIO.

Tpect — o0beiMHEHNE IPEANIPUATUI WM PUPM, B paMKaX KOTOPOI'O YYaCTHHUKH, BO-
LIEAIINE B COCTaB TPECTa, TEPSIOT CBOKO IPOU3BOJACTBEHHO-TPYIOBYI) CaMOCTOSITENb-
HOCTb, pyKOBOJCTBYIOTCSI B CBOEH ACATEIBHOCTU PEIICHUSIMH YIIPABIISAIOIIETO LIEHTPA.

Xo0J1IMHT (XOJJIMHIOBasi KOMIIaHUS1) — 0O0bEIUHEHNE, KOTOPOE HE 3aHUMAETCs Mpo-
U3BOJICTBEHHON JAESTEIBbHOCTBIO, a MPHOOPETAeT KOHTPOJIBHBIE MAKEThl aKUUH JPYrux
MIPEANIPUITUN;

DOUHAHCOBO-NPOMBILVIEHHAS] TPyNNIa — O0BEAMHEHUE IOPUIUUYECKU U SKOHOMUYE-
CKH CaMOCTOSITENIbHBIX MpeAnpudaTuii (hpupm) pasHeix obsactell xo3giictBa. Bo rinase du-
HAHCOBBIX I'PYIIN CTAHOBSTCS OJUH MJIM HECKOJBKO OaHKOB, KOTOPBIE PACHOPSKAIOTCS Ka-
NUTAJIOM NpeAnpusTHii (pupM, KOMIIaHU) U BXOAST B COCTaB (PUHAHCOBOW TPYIIIbI, KO-
OPJIMHUPYIOIIEH BCE cPepbl UX IEATETbHOCTH.

3 Ilpu3HaKkM X0351liCTBEHHOT0 001eCTBA

B 3akone Ykpauasl «O X035SHUCTBEHHBIX OOBEIUHEHUSX» BBIICICHBI CIETYIOIIHNE
IIPU3HAKHU:

1. XO sBnsitoTCs IOPUANYECKUM JIULIOM U €My IPUHAJUIeKAT TaKUe MPU3HAKHU FOPU-
JUYECKOTO JINLA:

— XO umeer OpraHM3allMOHHOE E€IUHCTBO, €r0 OpraHU3allMOHHAs CTPYKTypa 3a-
KpEIUIEHA YCTaBHBIMU JOKYMEHTAMM;

— uMyniecTtBO XO OTIENEHO OT UMYIIECTBA €r0 YYaCTHUKOB U TOCYJapCTBa;

— XO nelcTBYIOT OT CBOETO UMEHHU B padoTe;

— XO HeceT caMOCTOATENBHYIO UMYILIECTBEHHYIO OTBETCTBEHHOCTD

2. XO uMeeT KOpPIOpPAaTUBHOE YCTPOMCTBO (B HEM JOJKHO OBITh HE MEHEE ABYX
YYaCTHHUKOB):

OpU 3TOM YYAaCTHUKH MOTYT BBICTYNATh KakK (PU3MYECKUMH, TaK U IOPUIUYECKUMU
JMLAMU;

KOPIHOPATUBHOE YCTPOUCTBO MPOSIBISETCS TEM, UTO YCTaBHOUM (DOHJ pa3feneH Mexay
YYaCTHUKAMHU.

3. OcnoBnas nenb XO noigyyeHue npuobUIH.

OCHOBHBIMH YKOHOMHYECKUMHU YePTaMU XO3IUCTBEHHBIX OOIIECTB KOPIOPATUBHOTO
THIA €CTh TaKUE:



1) oObenuHEeHrE KAaNmUTalOB M OIPaHUYEHUE YKOHOMHYECKOTO pUCKa ISl OTIENb-
HBIX YYaCTHHUKOB;

2) oO0benuHEHNE PAa3HBIX IKOHOMHUYECKMX BO3MOKHOCTEH - KalHUTaJOB U YMEHUH,
3HAHWUM, UJICH;

3) pa3MerkeBaHKe KanuTana U SKOHOMUYECKOH eSITeIbHOCTH;

4) xecTkoe 000c00IeHHE COOCTBEHHOCTH XO3SMCTBEHHOT0 00IEeCTBA U COOCTBEH-
HOCTH €T0 YYaCTHUKOB;

5) orpaHYeHNE BO3MOKHOCTEW U3BATUS KAIUTAJIOB (I1a€B, YACTUIL) U3 OOIIECTBRA.

N3yuenne HopMm 3akoHa «O XO3SIMCTBEHHBIX O0BEIMHEHUSAX» MO3BOJSICT BBIJCIUTD
MIPU3HAKH XO3SMCTBEHHOTO OOIIECTRA:

1. Xo3siicTBEeHHBIC OOIECTBA SBISIIOTCS IOPUANYCCKUMU JIUIIAMU, UM TIPUCYIIN BCE
BaKHBIC TIPU3HAKH U aTPUOYTHI FOPUIMIECKOTO JIUIA, @ HMEHHO:

a) XO3SAHUCTBEHHOE OOIECTBO MMEET opeanuzayuoHmoe eduncmeo. Ero pestens-
HOCTh IOCTPOEHA HA B3aMMOJIEUCTBUH PA3HOOOPA3HBIX CTPYKTYPHBIX TPYII: YYACTHUKOB
o0111ecTBa, OpPraHoB YMNPaBJICHUs, TPYAOBOro KoJulekThBa. HO B BHENIHMX OTHOIIEHUSX
00111eCTBO BCET/la BRICTYINAET Kak eAuHoe 1enoe. OpraHu3airoHHas CTPyKTypa o01iecTBa
3aKpEIUISIETCS] B €r0 YupeoumeibHblX 0OKYMeHmMax, K KOTOPhIM OTHOCUTCSl yCTaB M yupe-
JUTEIBHBIA JOTOBOP, a TAK)KE B IPYTUX BHYTPEHHUX HOPMATHUBHBIX aKTaX.

0) umywecmeo xo3sUCmMEeeHH020 00Wecmea ecms OmoeleHHbIM OT UMYIIECTBA €ro
YY9aCTHHUKOB, IPYTHX JINII, & TAK)KE TOCYAapCTBa.

B) XO35UCTBEHHOE OOIIECTBO Oeticmayem 8 2paicOaHCKOM 00paujeHuu om ce80e20
UMEHU.

I') XO34HCTBEHHOE OOILECTBO HECET CAMOCMOAMENbHYIO UMYUWECMEEHHYI0 OMmEem-
CMBeHHOCMb 32 CBOM 00513aTEILCTBA B TPAHUIIAX 3aKPETUICHHOTO 32 HUM UMYIIECTBA.

2. X03sIiICTBEHHOE O0IIECTBO UMEET KOPIOPATUBHOE YCTPOMUCTBO - B COCTABE JIHOOOT0
o01ecTBa Ha MOMEHT CO37IaHUS JOJDKHO OBITh HE MEHBIIE ABYX YYaCTHHKOB, [ 60JIb-
IIMHCTBA OOIIECTB ATO TPeOOBAHME OCTAETCS U HAa BECh CPOK (PYHKIIMOHUPOBAHUS 0OIIIe-
CTBa.

3. OCHOBHO 1EJIBI0 ACATEIBHOCTH XO3SIMICTBEHHOTO O0IIECTBA C MOJyYeHrue MpUObI-
JIH.

4 Ilpouexypa co3nanus xo3siiicTBeHHbIX 00miecTB (XO0)

XO BO3HUKAIOT NMPU OCHOBAHUHU WJIM PEOPraHU3aIlUU YKE CYIIECTBYIOIINX IOpUIAY €-
CKHX JIWII:

e  bonbmas yacte OOO BO3HUKAET ITyTEM CO3/IaHUSI.
e bousbmas yacts AO Obuta co3gaHa myTeM MPUBATU3ALIUH.

Mano AO co3gaHo ¢ «HYJsS», TOTOMY 4TO ycTaBHOU (oHA AO HOMKEH COCTABISThH
1250 MuHUMATBHBIX 3apabOTHBIX TUIAT — 3TO JIOPOTO U CIOKHO (HU3KAasi MHBECTUIIMOHHAS
aKTUBHOCTB HacelieHus1 Ha Ykpaune). s cozganus OOQO, B HacTosIIee BpeMs, HUKAKHUX
TpeOOBaHUI K BEJIMYMHE YCTAaBHOTO (POHA HE CYIECTBYET.

ITpu cozmannn XO ¢ «Hyns» HEoOXOAUMO coOpaTh cpeAcTBa B YcTaBHOU (GOHI U
MOATOTOBUTH JOKYMEHTHI JIJIsl TOCY/IapCTBEHHOM PEruCTpaliii. DTUM 3aHUMAIOTCS OCHO-
BaTeJIM - MHUIIMATUBHAS TpyIIa B 3...5 yeIoBeK.

s peructpanuu AO HEOOXOAUMBI IOKYMEHTHI:

— Perucrpannonsas kapra.
— CmpaBka 00 oriaTe 3a TOCyAapCTBEHHYIO PETUCTPAIIHIO.



— CnpaBka 0 BHECEHUM BKJIAJIOB B YCTaBHOU (pOH/.
— Cnpagka o MmectoHaxoxaeHun XO (amapec).
— IloaroTroBneHHOE CBUIETENBCTBO O TOCYAAPCTBEHHOW PETUCTPALUH.

Pa3paboTka ydpeauTenbHBIX JTOKYMEHTOB: a) ycTaB, 0) YYpEIHMTENbHBIIA JOrOBOp,
B) MPOTOKOJ yupeauTensHoro coopanus (st AO- a, 6, B, 11t OOO — TonbKo a, 0).

Y4ypeauTeabHbIA A0TOBOP - 3TO IPAKAAHCKO-IIPABOBON JOKYMEHT, PETYIUPYIOLIUN
OTHOLIEHUE MEXIY OCHOBATEISIMU B nporecce co3aanus XO.

YcraB — HOPMATUBHBIN aKT, YTBEPKIAMOIIMNICI €IMHOIIACHO ydacTHHKaMu XO u
PEryJIupyOINNA BOIIPOCHl CO3JaHus, ACATEIBHOCTH M 3aKpbITUs ToBapuiuecTsa. Couep-
JKUT CBEICHUS:

— O Bugme XO.

— O npenmere u uensix aeareabHoctd XO.

— O cocTaBe OCHOBAaTeJel U yYaCTHUKOB.

— O Ha3BaHUU U MECTOHAXOXKJICHUU.

— O pa3mMepe U NopsIJIKE CO3JaHMsl YCTaBHOTO (poHAA.

— O npsake pazaena npuObLIU U YOBITKOB.

— O cocraBe 1 KOMIIETEHIMN OPraHoB yrpasieHus XO.

— O nopsake NOpUHATHS pELICHUN.

— O npsake BHECEHHs N3MEHEHUI B YCTABHBIE IOKYMEHTHI.
— O npsake peopraHu3aluy U JUKBUIALNN.

JIOKYMEHTBI MOAAIOTCSI B TOCYJApPCTBEHHBIE OpPraHbl MO MeCTy perucrpauuu. Ecnn
JIOKYMEHTBI IPUHATHI, a CPEJICTBA B Y CTaBHOU (POHJ cOOpaHbl, OCHOBATEIN MOTYT OOBSIB-
JSITh O CO3BIBE MIEPBOrO COOpaHUs aKIIMOHEPOB — YupeauTeabHoro Codopanus.

Ho B npueme 10KyMEHTOB MOKET OBITh OTKA3aHO MO0 TAKUM IPUYKUHAM:

1) oTcyTCTBHE HEOOXOIUMOTO KOMILIEKTA;

2) OTCYTCTBHE B YUPEIAUTEIbHBIX JOKYMEHTaX 00s3aTeIbHBIX CBEICHUM;

3) BKIIIOYEHHE B yUpPEAUTEIbHBIC JOKYMEHTHI TOJIOKEHUH, KOTOPbIE MPOTUBOpEUYAT
JEHCTBYIONIEMY 3aKOHOATENIbCTBY Y KPAUHBI,

4) opopmiieHre yupeauTeIbHbIX IOKYMEHTOB C HapyIlIEHHEM TPeOOBaHUM 3aKOHA;

5) BKJIIOYEHHE HEIOCTOBEPHBIX CBEICHUM 00 OCHOBATENSX OOIIECTBA U JAPYTUX CBe-
JICHUI;

5 CocTaB ¥ NPaBOBOI peKUM UMYIIIECTBA X035l CTBEHHOT0 ToBapuinecTa (XO)
YcraBHo#t ¢oua u ero popmupoBanue onpeaensercs 3akoHOM YKpauHbl «O X03si-
CTBEHHBIX OOBEAMHEHUSAX» M YCTABHBIMHU JOKYMEHTaMHU XO3SIMCTBEHHOI'O OOBEIMHEHUS
(XO).
B ycraBHo# (hoHA BHOCST:
1. JleHexHble 3HAKHU B HAIIMOHAJILHOM MJIM UHOCTPAHHOU BaJlIOTE.
2. Uennbie 0ymaru npyrux XO.
3. JIBW>KMMOE M HEIBMXKMMOE UMYIIECTBO.
4. TlpaBa cOOCTBEHHOCTH, B TOM YHUCJI€ U UHTEJUIEKTYaJIbHOM.
Ecnu He B geHbrax, To ux 00beM He00X0JUMO TOYHO OLIEHUTD, JIJIsl ’TOT0 OroBapHUBa-
€TCS METOAMKA OLEHKM B YCTABHBIX JIOKYMEHTAaX. 3aBBILICHUE WJIM 3aHM)KCHUE B3HOCOB
MOKET BbI3BaTh KOHMIUKTHL. [loaToMy, npu coznanuu XO, BkiIaasl no n.3 u n.4 oueHu-
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BalOT OCHOBATEJM, a 3aT€M OHU OKOHYATEJIBHO YTBepKJaroTcs Ha YupenureabHoMm Co-
opanuu XO.

Ha MoMeHT rocynapcTBeHHOM perucrpaiui HeooxoauMo BHecTH He MeHee 50% (auis
AQO) croumocTtu cBoux akiui. O6bem ycraBHoro ¢ponna AO — He meHee 1250 MuHUMANb-
HeIx 3apriat 1 AO (mis OOO — HHKakuX TpeOOBaHHMH K €ro BEIMYMHE B HACTOSINEE
BpeMsl).

[IpaBoBoii pexxum umyiectsa XO:

3a Bce UMYIIECTBO B ciiy4ae ero nopuu orevyaer XO.

XO sBasieTcst cyObeKTaMHu MpaBa KOJIJICKTUBHON COOCTBEHHOCTH.

HacnenoBanue npaB cOOCTBEHHOCTH BO3MOKHO:

— B AO 0e3 orpaHlyYeHui;

— B OOO — HacnegHUKU UMEIOT IPEUMYIIIECTBEHHOE MPABO.

Yacts umymectsa XO uzbimaercs (B OOO) unu HeT (B AO) 1o Tpe6oBaHUIO KpeIu-
TOPOB.

NMy11ecTBO YHMCIUTCS HA OTJICTBHOM CaMOCTOSATEIIbHOM OallaHCe.

Crnenyer uMeTh B BUJY, YTO CPEACTBA U3 Y CTaBHOTO OHAA, MOTYT PacX0J0BaThCA C
caMoro nepBoro JHs aearenbHocTh XO: Ha NPOEKTHBIE U padOThI, HA apEHAY 3€MEJIbHOTO
y4acTKa, Ha KalmuTaJbHOE CTPOUTENIHCTBO, HA MOKYNKY M YCTaHOBKY 00OpyIOBaHUs, Ha
IpUOOPETEHNE PACXOJHBIX MAaTEPUAIIOB, HAa 3apIUiaTy paOOTHUKOB — T.€. Ha BCE /10 MOJTY-
YEHHUs TIEPBBIX JOXOJO0B OT pealn3aluu npoaykuuu. OnHako, pa3Mep ycTaBHOTro ¢GoHaa
OCTaeTcs HEM3MEHHBIM. 711 ero m3MeHeHuss HEoOXOoAMMO pelieHue Bpiciiero oprana
(75% ronocoB mitoc oaHa akuwus). [Ipu sTom, 17ia yMeHbIeHus pa3Mepa QoHjia, He00X0-
JUMO TPOU3BECTH WHBEHTAPHU3ALMI0 BCErO0 HMMYIIECTBA MPH 00S3aTEIbHOM y4YacTUH B
ATOM TMpoliecce npeacraBurenet houaa 'ocumyiecTsa YKpauHsbl.

6 [IpaBa M OTBETCTBEHHOCTh YYACTHUKOB X0351iiCTBEHHOT0 ToBapuiiecTBa (X0)

OcHoBHbI€ MTpaBa y4acTHUKOB XO

1. Ilpunumate yyactue B ynpasieHur XO: yyacTBOBaTh B COOpaHUH aKI[MOHEPOB.

2. Ilpuaumats yyactue B pazaencHuu npuOsun XO U ModydaTh 4acTh 3TOM MpHUOHI-
JH.

3. Bwriitu B ycTanoBiaeHHOM nopsiake n3 XO.

4. Tlomyuate nadopmanuto o gestenbHocTu XO.

O0s13aHHOCTH:

1. JleiicTBOBaTh B paMKaxX YCTaBHbBIX JIOKYMEHTOB.

2. Bemonuate cBou obs3aHHOCTH niepen XO — BHOCUTH B3HOCHI P (HOPMUPOBAHUH
XO (ue Bo Bcex XO 3tu B3HOCHI cpazy cocTaBisioT 100%).

3. XpaHUTh KOMMEPYECKYIO TaliHy.

OTBETCTBEHHOCTh BO3HMKAET TOTAA, KOT/Ia KPEAUTOP HE MOXKET MOJYYUTh MPUUYUTA-
IOLIUECs eMy JIOJITH U TpeOyeT ux oopatHo. B aTom cimyuae wienbl XO H0MKHBI U3BICKATh
cpencTBa [ norameHus noiaros. Ho 3to kxacaetcst Tonbko OOLIECTB ¢ TONOTHUTEIBHOM
U TIOJIHOM OTBETCTBEHHOCTHIO M KOMMAHAMTHBIX TOBAPUIIECTB. J(OMOJHUTENHHO, KpOME
o6bema B3HOCOB B Y@ (on otBeTcTBeHHOCTH 7151 WwieHOB AO u OOO Her.
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7 Xo0351icCTBEHHbIE 00 beIHHEHUA

HenpepbIBHO MeHSsIOIIAsACS CUTYyallUsl HA PhIHKE TOBAPOB U YCIIYT 3aCTaBIIAET UCKATh
NyTH KOHILIEHTPAllMU KaluTajaa u ero npuMmeHeHus. B stom cmbiciae XO — ouH U3 SIPKUX
npeacTaBuTeNel Takol KoHlleHTpanuu. CyliecTByIoT:

1. Beprukanbable XO — BBINOJIHSIOT ONPEICICHHbIE CTaJAUU OJIHOTO CIIAKEHHOTO
TEXHOJIOTHYECKOro Ipoiiecca (J1o0b4a, 00paboTka, M3rOTOBJICHUE).

2. T'opuzontanbpabie XO — 00beAMHEHNS TAPTHEPOB [Tl YACPKAHUS PHIHKOB.

3. XO nuBepcuPHUKAIIMOHHOTO THMA — 00bEIUHEHHS], IPOHUKAIOIINE BO Bce chepsl
HallMOHAIBHOW U MHPOBOM SKOHOMHMKHU U YIPABISIEMBIE M3 OJHOTO LIEHTPAa U BEAYLIUE K
MupoBoi rnodanuzanun kanurtana (THK). Konuenrpauus npous3BoACcTBa — 3TO TJIaBHOE
YCIIOBHE, KOTOPOE MO3BOJISIET YCIIEIIHO PAa3BUBATHCS.

OpraHu3aimoHHO-TIPaBOBbIe (POPMBI O0BEAMHEHUN MOTYT OBITh:
['ocynapcTBEHHBIMM.
MynurunaibHbIMU (KOMYyHaIbHBIMHO.
YacTtHbIMU.
C y4yacTueM MHOCTPAHHBIX FOPUIUYECKUX JIUII.
CMenaHHbIMU.
I[Io creneHn caMOCTOSATEIBHOCTH:
C coxpaHeHHEM IOPUINYECKOTO JIMIIA.
be3 coxpaHeHus I0pUANYECKOrO JINLIA.
[1o yciioBHIO MHTETpaALUN:
Otpacnessble.
MexoTpacneBsle.
Hammonanensie.
TpaHCHaIMOHAJIBHBIE.
[To TeppuTOpHaIbHOMY IPU3HAKY:
MecrtHsle.
PernonanpHele.
HauuonanbsHble.
MexHauroHaIbHbIE.
[To Tumny opraHu3aliMOHHO — MPABOBOM CTPYKTYPHI:
1) TomapwuiiecTsa.
2) KoormepaTussi.
3) AxnmoHepHbIe 001ecTBa (OTKPBITHIC, 3aKPHITHIC).
[To hopme opraHn3alMOHHOTO YIIPABIICHHUS:
1) OcHOBaHHBIC Ha JOBEPUH (TPACTOBBIC).
2) XOJITUHTOBbIC KOMITAHUH.
Bce XO MOryT 1 TOKHBI IEUCTBOBATh B pAMKAaX CYIIECTBYIOIIETO 3aKOHOAATENBCTBA.

8 Akumnonepnbie oomecta (AO)

AQO mupoKo pacnpocTpaHUIUCh Ha YKpauHe — 10 90% NpOMBIIUICHHOW MPOAYKIUU
npousBoauTcs Ha AO. DT0 00BICHSAETCS TEM, YTO MPHU MPUBATHU3ALUYN TOCYIaPCTBEHHBIX
MPEeANPUATHNA OO0JIbINIAsk YacTh MX BhIOpasia myTh K AO.

[TosutuBHbie yepThl AO:

1. OrpaHuueHre 3KOHOMUYECKOTO PUCKA YYaCTHUKOB.

2. TloBpITIIcHHAS TIPENTPUHAMATEIBCKASI AKTUBHOCTD.

3. Orpa"nudeHue BO3MOXKHOTO UCKIIFOUEHUS T1aeB (YacTeil).
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4. XKectkoe otnenenue umyiiectsa AO U UMYIIIECTBA €TI0 YYaCTHUKOB.

5. Maroe BiusiHHE KaXI0T0 MalIumKa B oTaebHOCTH Ha camo AQ.

Heratuubie yepthl AO: BO3MOXKHOCTB 3JIOYHOTPEOJCHUM H3-32 MHOTOYPOBHEBOT'O
yrIpaBjeHus. DTO BOSHUKHOBEHHE TaK Ha3bIBAEMOTO (PMKTHUBHOI'O KamuTajaa, KOTOPBIM Ya-
CTO (PYHKIIMOHUPYET OTOPBAHO OT KalMTajla PEajbHOTO, CHI)KCHHUE BO3MOYKHOCTEH KOH-
TPOJISI 3a JCATEILHOCTHIO aKIIMOHEPHBIX OOIIECTB CO CTOPOHBI MEIKHX COOCTBEHHHKOB-
aKIIMOHEPOB, TTOSIBJICHUE BO3MOXKHOCTH CIIEKYJIATUBHOTO U JTa)Ke MPECTYITHOTO aKIIHOHEP-
HOTO YUYPEAHUTEIbCTBA, OCIOXHEHUE YIPABICHUS aKIMOHEPHBIMHU OOIIECTBAMH B CpaBHE-
HUU C APYTUMH (POopMaMu MPEATPUSITHIA.

Ocob6ennoctu OAO:

1) OTBETCTBEHHOCTH B paMKax CBOMX akiui (04eHb moxoxe Ha O00).

2) AXIMHA MOXKHO TIPOJaBaTh M MOKYIMATh (IMOIIMMCHIBATHCSA), IIPH STOM, B TCUCHUU
roja, 10 mposeneHus exxerogHoro O6mero Cobpanus AKIIMOHEPOB, KTO UMEHHO
MOKYyTIaeT WK MPOJACT aKIIMHU y3HATh HEJIb3Sl.

B 3AO aknum BooOIIE HE MPOAAIOTCS, a TOJBKO MEpPEpacHpeaeIsIIOTCS ¢ COTIacHs

O6mero Cobpanus AKITMOHEPOB.

Ocob6as rpymma ygacTHUKOB AO — 3TO OCHOBaTEIH:

1) Tlo 3akoHaM YKpawHbI X JIOJKHO OBITh HECKOJIBKO (KaK IOPUANYECKHE, TaK U (PH-
3UYECKHUE JIUIA, MPEIIPUITHS U OpraHu3aluu y4acTHUKU co3nanust AO Tak U OCTaroTcs
IOPUINICCKUMH JIMIIAMH U JaJIbIlIe), HO TOJBKO HE TOCTPEANPHUATHS (HE 3a0BIBaTh, YTO
rOoCyJapCTBO UMEET CBOU Iopuandeckue mpasa B Tex AQO, KOTOpble BO3HUKIIN MPU TPHUBa-
TU3ALUH).

2) IMoamuceIBarOT JOTOBOP O COBMECTHOM JCATCILHOCTH U HECYT COJIMIAPHYIO OT-
BETCTBEHHOCT.

3) s ocHOBaTeseH HEOOX0IMMO JiepkaTh 25% akiuii He MEHee 2-X JIeT.

OyHKIIMU OCHOBATEJIEH:

1) TIpoBecTy MOAMUCKY aKIIHIA.

2) Tlpoeectu YupemutenbHoe CoOpaHue.

3) IlpoBecTr rocyIapCTBEHHYIO PErHCTPAIIHIO.

AKITMOHEpHI — 3TO T€, KTO MPUOOPEN aKIMKU. Y YaCTHUKU — 3TO OCHOBATENH TUIIOC aK-
IIUOHEPHI.

9 YnpagsiieHue co3JaHUEM aKIUOHEePHOTro odmecTBa (AO)

Ocobennoctb, koTopas oriandaer AO ot Becex Apyrux XO — akuuu. Beimyck akimii
kKoHTponupyeT Komuccus mno neHHbsiM Oymaram U (hOHIOBOMY PBIHKY. DTa KOMHUCCHUSI pe-
TUCTPUPYET BBHINYCK. Eciau 3TOro He chaenaTh — TO CIEAYIONIUMN BBITYCK (J1aKe 3aperu-
CTpUpoBaHHbIN) mporoput. Ilpu cozganun AQO penieHue O BBIMYCKE aKIM MPUHUMAIOT
ocHoBatenu. B Ykpanne AO co3znano ecnu Beikynuiau 60% axuuid.

Crneunduka Kymim — OpoJaxu aklUuid COCTOMT B COCTABJIEHHH JIOrOBOpa C co3ziaTe-
assmu (ipu cozpanuu AO) unu camum AQO (eciu MPOBOAUTCS AOTOJHUTENbHAS MOMKUCKA
Ha aKIIHK).

Oco0060 BaXHO OMpEETUTh IIEHY aKIWW, TOATOMY aKIIMH JIOJDKHBI OTBEYaTh Tpelye-
MOMY 00hEMY UHBECTHITHH.

Ecnu ocHOBaTenu BBIMYCTUIIN aKIMK, MPOBENHN moAnucky (6omee 60%), HO 3TO ere
HE BCE, HET pa3rpaHUuCHUs COOCTBEHHOCTH W ympaBieHus. HyxkHo mpoBectu Yupenu-
TenabHOe CoOpaHue akIMOHEPOB, HE MO3/IHEe 2-X MECSIEB nocie noanucku. s Hayana
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coOpanusi Jo0KHO ObITh 60% BlangenbleB akMil (He YeI0BEeK, a UMEHHO aKIui), U3 TeX
YTO MPOJIAHO.

VYupenurenbHoe coOpaHue peniaeT BOMPOCHI:

1. O co3ganuu AO.

2. O HeoOXoAMMOCTH JaTbHEHIIIeH MOJMUCKHA UITU HET.

3. OO0 ymeHbIIIEHUH pa3MepoB ycTaBHOTO (hoHa, eciu rpojanu He 100% akuuid.

4. O Beibope HaOmomarensaoro Coeta AO u ucnomHUTENbHOTO oprana (IIpasie-
HUS), O HA3HAYCHUH Tpefceaaresiss PEBUBHOHHON KOMUCCHUM.

5. OO0 om006peHNH TOTOBOPOB MOIIMUCAHHBIX CO3ATEISIMHU.

6. OO0 yTBep>KIeHHH pa3MEPOB B3HOCOB B HE JICHEKHON (OpME OICHEHHBIX OCHOBA-
TEJISIMH.

7. O aprorax OCHOBATEIISIM.

10 Opransbl ynpaBJjieHHsI AKIIHOHEPHBIM 0011ecTBOM (AQO)
VYnpasneane AO MHOTOYpOBHEBOE:

[TepBoiii ypoBeHs — O0mee CoOpanne akuuoHepoB. O1o Boicinii opran AO. Co-
Oupaercs OAMH pa3 B roj. B ero koMneTeHIuo BXOAUT:

1) OmnpenesieHrne OCHOBHBIX HAlpaBJICHUH IEATEIbHOCTH.

2) BHecenue usmenenwuii B yctaB AO.

3) Ha3naueHue 4ieHOB HAOIIOIATEIHLHOTO COBETA.

4) Ha3HaueHue WICHOB MCIOJHUTEIBHOTO OpraHa (MpaBjiCHHs) U PEBH3HOHHON KO-

MUCCHH.

5) VrTBepkIeHHe roJ0BbIX OTYETOB.

6) CoszmaHue v TUKBHIAIUS JTOUCPHUX MTPEIAPUATHIA.

7) Perenue o nMpuBJICYCHUH K OTBETY Jinll ipaBieHus AO.

8) Opranmzanuonnas cTpykrypa AO u ee onpe/esieHue.

9) O npuoOpeTCHUN aKITUi.

10) OO ormutare Tpya.

11) O AuKBUAALUH.

Bropoii yposenb — Habmwonareasnbiii CoBer AQO (3a rpanuieit 3to CoBer Aupek-
TopoB). CobupaeTcst onuH pa3 B kBaptay. KomuuecTBo u coctaB Habmromarensnoro Co-
Bera yrBepxkaaer Oomee Cobpanne AkumoHepoB. Unenamu HabGmomarensHoro Cosera
MOTYT OBITh (PU3MUCCKHE JTUIA, KPOME TEX, KTO UMEJ CyJMMOCTH 3a KpPaxy, B3ITOUYHUYEC-
cTBO U 11p. YneH HaOII01aTeIbHOTO COBETAa HE MOXKET OBITh HH TJIABOM, HU WieHOM [IpaB-
nenust AO.

Kommerennnsa Habmronarensaoro Cosera:

1) Ompenenenne BHEIIHETO IMOJIOKEHUS (CcTpaTeruu M Taktuku) AO, KpoMe Tex,
KOTOpPBIC MPUHUMAET 0011Iee coOpaHue.

2) OO0 omaTe TpyAa UCTIOTHUTEIBHOTO OpraHa (MpaBIeHuU).

3) O mepepacnpenecHUN aKIUii, KOTOpbIe BRITyCTHIO AQO.

4) O npuBJICYCHUH K OTBETCTBEHHOCTH YWICHOB MCIOJIHUTEIBHOTO OpraHa.

5) O voBBIX cornamrenusx AO.

6) O BbIOOpE (Ha3HAYCHKH) AYAUTOPA.

7) OO oreHKe BKJIAJOB aKIIMOHEPOB B HE JICHEKHOU (hopMme.
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Eciu AO BO3HUKIIO B mpouecce nmpruBaTu3ali TO B H3.6J]IOI[3TCHBHI)Iﬁ COBCT MOI'yT
BXOJUTH NPEACTABUTCIIN FOC}’I[&pCTBCHHOﬁ HCIIOJTHUTEILHON BIIACTH.

Tpetuit yposenp — IlpaBaenune AQ. D10 ucnosHutenbHbli opran AO. @yHKIHUH
ATOTO OpraHa MOTryT ObITh KOJUIETHATBHBIMU (KOJIJIEKTUBHBIMU) U €TUHOJIUYHBIMU (JIUPEK-
TOp, MPE3UJICHT, yrpaBistonuii). Bosamoxken ciydail, korna ¢ynkuuu [IpaBienust Moryt
ObITh BO3NOKeHBI HAa HaOmromatenbnbiii coBer AO. B cBoeli nestensHocTH [IpaBrienue
PYKOBOJICTBYETCSI TEKYIIIUM 3aKOHOJATEILCTBOM Y KpauHbl, yctaBoM AO U ApyruMu HOp-
MAaTUBHBIMU aKTaMU, TPUHATHIMUA OOIIMM coOpaHueM akiimoHepos u [Ipasnennem AO.

YerBepTolil ypoBeHb - PeBuznonnass Komucenn AQO. D10 opraH, KOTOPBI BBINOJI-
HSIET KOHTPOJb 32 (PMHAHCOBO-XO3HUCTBEHHOU AesTenbHoCcThi0 AO. OHa mojoT4eTHa 00-
eMy COOpaHMIO aKIIMOHEPOB, a €€ MpejceaaTeIb Ha3HAYaeTcsl Ha MEPBOM Y UpeauTelb-
HoM CoOpanuu. B cBoel 1esTEeNbHOCTH KOMUCCHS PYKOBOJICTBYETCS AEUCTBYIOLINM 3aKO-
HOJIaTeNbCTBOM YKpauHbl, ycraBoM AQO, IOJI0KEHUEM O KOMUCCUM U JIPYTUMHU JTOKYMEH-
tamu AO.

11 Craryc akniuoHepa U 3aI0MTA €ro NpaB

Kpome ocHOBHBIX TpaB (MpUHUMATH y4acTHe B ynpaBiieHuu AQO, IpUHUMATh y4acTHE
B paznenenuu npuosu AO, nonydars nHGopmaruio o aestenbHoctd AQO, BBIATH B ycTa-
HOBJICHHOM miopsiike u3 AQ) mpaBa aKIIMOHEPOB 3aBUCAT OT KOJIMYECTBA MPUHAICKAIINX
VM aKLW:

o 10% akmuit — nmpaBo yyactBoBaTh B O01mem CoOpanuu AKIIMOHEPOB, TOJI0COBATh,
BHOCHTD IIPEAJIOKEHUS B IOBECTKY JHs, 00paIiaTbes B Cy/I.

10%-25% - nmpaBo y4acTBOBaTh B perucTpanuu ydyactHukoB O6mero Cobpanust Ak-
[IMOHEPOB, MpaBo cobupath 310 CobpaHre caMOMy U MPOBOJUTH €0 MPU HAIMYUU KBO-
pyma.

25% - 40% - 5TO MBIl OJOKUPYIOIINIA MAKET: TOJIBKO C COTIIACHUS TAKOTO aKI[MOHEpa
periatoTcs BOmpockl, Tpedyroriue 75% romocos Ha O0mem CoOpaHuu AKIIMOHEPOB.

40% - 50% - 5T0 6OJIBIION OJOKUPYIOITUI TTAKeT.

50%+1 akrmus - kBopyM Ha O6miem CoOpannn AKITMOHEPOB, KOHTPOJIbHBIN TTAKET.

60% - 75% - KBOpYM €CTh, HO HEJIb3s IPUHUMATh BCE PEIICHHS, a TOJIBKO MPOCTHIE.

bonee 75% - npaBo eIMHOIMYHO NPUHUMATh PEUIEHUE MO JI0OOMY BOIPOCY, HO He-
JOBOJIbHBIE Oy 1yT MemmaTh Ha O0mem Cobpanuu AKIIMOHEPOB

bonee 90% - mpaBo eIMHOIMYHO MPUHUMATh PEIICHUS 0 JI0OOMY Bompocy U 0Jio-
KUPOBAHHE BCEX HEJIOBOJHHBIX.

12 Peopranusanus u JUKBHIAIUA aKIHOHEPHBIX 001ecTB (AO)

Peopranuzamusa AO sto:

1. CoeauHeHue — NMPHUOCTAHOBKA JEATEIBHOCTH JBYX WM 0OJee HOPUIUYECKUX
auil 1 00pa3oBaHUE HAa UX OCHOBE OJHOT'O HOBOTO IOPUANYECKOTO JIMIIA.

2. IlpucoeamHenune — NpUOCTAaHOBKA OJIHOTO IOPUIMYECKOrO JIMIA ¢ Iepeaadeit mo
aKTy IIpaB IpyroMy JIMILY.

3. Pazgen — mpuocTaHOBKa OJHOTO IOPUAMYECKOrO JHUIAa U Nepeaaya Mo akTam B
HECKOJIBKO IOPUINYECKUX JINLL.

4. Bblgenenue — OT OAHOTO IOPUANYECKOTO JIMIIA BBIIESIOT HECKOJIBKO U CO3JAI0T
HOBBIE FOPUINYECKHUE JTULA, IPH ITOM MEPBOE IOPUANYECKOE JIULIO OCTAETCS JEHCTBOBATb.
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5. TIpeoGpa3oBaHue — CMEHa OPraHU3AIMOHHO-TIPABOBOM (hOPMEI.

JIMKBUAAIMA MOXET OCYIIECTBIATHCS JTOOPOBOIBHO WM NMPUHYAWTEIBHO. JIMKBU-
JAIUs BKJIFOYACT JTallbl:

1. IlpunHsATHE pelICHUs O JIMKBUIAIMHN (CaMU aKIIMOHEPHI WU CY1).

2. Ha3HauecHME THUKBUIAIMOHHOW KOMHCCHHM KOTOPOM IEPEXOJUT BCE YIpPaBIICHHUE.
OmnpenensieTcst CPOK TUKBUIAIUHN M CPOK MEepPeIayuu 3asBICHUN (HE MEHEE IBYX MECSIIEB).
CoOCTBEHHO JIMKBUIALIHS:

Pacuer ¢ 6romkeTom.

Pacuyer no 3apabotHoii mnate ¢ padotaHrkamu AQ.

Kommencanus yiep6a HaHeCEHHOTO TTPUPOJIE.

Pacuer ¢ cTabHBIMU KPETUTOPAMH.

Bce 4T0 octanmock, OTHAOT yYacTHHKAM — aKIMOHEPaM, €CIM B KaKOW — TO MO-
MEHT PAaCCUMTHIBATHCS C KPEIUTOPAMH HEYEM, TO 3a0JDKEHHOCTh CUMTAETCS TOTaIleH-
HOM. B cocTaB JIMKBUIAIMOHHOW KOMHMCCHH BKJIIOYAIOT FOPHUCTOB, (DYHKIIMH KOTOPBIX B
JTAHHOM CHTYaIluH UCKITIOUUTH CYACOHYIO TSHKOY.

9. 3akpmITh cueT B OaHKe.

10.Cusatsb ¢ yuera. CnaTe mevaTh, MITaMIIbl, JOKYMEHTHI JOJTOr0 CPOKa XpaHEHUS B
apXuB.

11.Uckmrouenne u3 ['ocymapcTBEeHHOTO peecTpa.

ONo kW

Tema 2: «Kopnopauuu u ux AesiTeJIbHOCTb)»

JInteparypa: [1, C.23-28, 218-219, 223-229], [2, C.7-19, 25-57, 99-119],
[3, C.29-54, 217-245], [4, C.14-24],[7, C.33-35]

13 IlonsiTHE KOPHOPALIMHA

D10 00beNMHEHUE MPOU3BOJICTBEHHBIX, MPOEKTHBIX, TOPTOBO-COBITOBBIX, DUHAHCO-
BBIX TMPEANPUATAA M OpPraHU3alMil Jjisi COBMECTHOW XO3SIMCTBEHHOW [I€SITEIBHOCTH,
YMEHBIIAKIIMX BO3MOKHOCTh PUCKA MPU OCYLIECTBICHUHN KAUTATIOEMKHUX HAIPaBICHUN
IIPOMBILIJIEHHOW M KOMMEPUYECKOU JIESTEIIbHOCTU 34 CUET KOHILICHTpALMU Kanurania, LeH-
TpayM3auu 00eCIeueHus: pecypcaMu U cObITa MPOIYKIIUU, OBJIa/ICHUS HOBBIMUA PHIHKAMU.

[IpenmymecTBa KOpriopauui:

[IpuBneyeHre MEJIKUX X0354€B JaeT BO3MOKHOCTb HE OTBJIEKATh UX HA YIIPABJICHHUE.

OrpanuyeHHas OTBETCTBEHHOCTb, T.€. PUCK TOJIBKO B 00BhEME aKIIUu.

brnaronapst mmpokomMy MpUBICYCHHUIO JEHEKHBIX CPEACTB OOJBIIOTO KOJIMYECTBA aK-
UOHEPOB KOPHOPAIMU JIETKO MOYET HMCIOJb30BAaTh TEXHOJOTMU MAaCCOBOTO MPOW3BOJI-
CTBa.

[Iponaxka akumii B KOPIIOPAIMU HE MOAPBIBAET €€ LIETOCTHOCTH.

Henocratku xopnopanuu:

Peructpanus ycraBa compsiK€Ha CO 3HAUUTEIbHBIMHM IMPOLEAYPAMH pacXOoJaMHu Ha
IOPUANYECKUE YCITYTH.

B xopniopatuBHO# (opme opraHuzanuu Ou3Heca 3aJ0KEHbl BO3MOXXHOCTH 3JI0YIIO-
TpeOJICHNH, CBSI3aHHBIE C BO3MOKHOCTHIO HETIOJHOTO PAaCKphITHS (hMHAHCOBOW MH(pOpMa-
LUH.
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Tak kak B KpYIHBIX KOPIIOPAIMSAX KOJMYECTBO aKIIMOHEPOB MOXKET UCUUCIATHCS Jie-
CSITKaMH THICSIY, TO BOSHUKAIOT MIPOTUBOPEUNS MEXTY (PYHKIUSIMU COOCTBEHHOCTH U KOH-
Tposs. [I[pudnHbI 3TOTO Yalie Bcero KporTcs B 0€3esITeIbHOCTH JepKaTeaeid akini.

duHaHCHpPOBaHUE ACSITEIBHOCTH KOPMOPALUN 3aBUCUT OT MHOTOYMCICHHBIX (haKTO-
POB, CpeIu KOTOPBIX - pa3Mep MpeanpusTHs, IPUPOIa €ro PHIHKOB, OTpacib U chepa nes-
TEJIbHOCTH, TEXHOJIOTUYECKHE OCOOCHHOCTH, Crelu(pUKa BBITYCKaeMOM MPOIYKINH, Xa-
paKkTep rocyJapCTBEHHOI'O PETYJIMPOBAHUS U HAJIOT000JI0KEHHsI OU3Heca, CBSI3U C PbIHKa-
MU | JIp.

HcTounuku (prHAHCUPOBAHUS KOPIOPALUNA ACNATCA HA BHYTPEHHHUE U BHEIITHHE.

K BHyTpeHHUM UCTOYHUKAM (PMHAHCHUPOBAHUS OTHOCSITCS:

- HepacTnpeaeaeHHas MPUObLIbL KOMITAHUU;

- IpUOBLIb OT MPOJAXKH OCHOBHBIX (DOHIOB.

K BHemHUM HCTOYHNKAM (PUHAHCUPOBAHUS MOKHO OTHECTH:

- apeH/ly OCHOBHBIX (DOHJIOB;

- KOMMEpPYECKHUI KPeJIuT;

- OaHKOBCKUE 3aliMBl;

- paclIMpeHHEe aKIIMOHEPHOTO KaluTala, BBITYCK aKIUi, 00IUranui;

- TOCY1apCTBEHHbIE CYOCUINH.

14 IlpyHUMDBI W HANMOHAJbHBIE KOJEKCHI KOPIOPATHBHOIO YNPABJEHUS
(KILY)

YKpanHa HaXOIuTCs B psne crpaH Boctounon EBpomnbl, KOTOpBIE OCTPO HYX IAKOTCS
B MHBeCcTHLMAX. [I03TOMY ecT He0OX0IMMOCTh B TOM, YT0ObI AO MOJB30BAIUCH ONpEIEe-
JIEHHBIMHM CTaHJAPTaMU U MpaBUJIaMHU, KOTOPBIE, B CBOIO OYepe/b, IPUBJIEKAIN UHBECTO-
pOB.

Bot ocHoBHOrO ynpasnenns OpraHu3anuy 3KOHOMAYECKOTO COTPYAHUYECTBA U pas3-
Butus (O9CP):

Cucrema kopnopatuBHoro ympasienust (CKY) nomxna 3ammuimarh mpaBa akIMOHe-
POB (HaZeKHasl perucTpauus, HPopMaIus, roIoCOBaHUE, TUBUICHbI).

CKY nomxHa ObITh OJUHAKOBOM ISl KPYITHBIX, MEIIKMX ¥ HHOCTPAHHBIX aKI[MOHEPOB
(HE TOJKHO OBITH 3aKPBITOM MHPOPMALIUU JUTSI HHUX ).

CKY nomkHa ObITh TakKoOW, YTOOBI 3aIllUINATh BCEX 3aMHTEPECOBAHHBIX JIMII, B TOM
yucie pabOTHUKOB, HO HE aKIIHOHEPOB.

CKY nomxHa OBITH Takoil, 4TOOBI UMeNIaCh MOJHAs WH(MOPMUPOBAHHOCTH B (DMHAH-
COBBIX BOIIPOCAX, O PUCKAX U T.J.

CKY nomxnHa oOecnieuuTh CTPATErMUECKOE YNPABICHWE KOMIIAHMEW W HAaJIeXKHBIN
KOHTPOJIb 32 BCEMHU YPOBHSIMU HUCIIOJHUTEIEH.

Cy1miecTByIOT aHAJIOTMYHbIE NMPUHLUIBI EBponeiickoro 6anka peKOHCTPYKLMH U pa3-
Butus (EBPP) u xondepenumnn esponerickoi acconuanuu akunoneposn (KEIIIT).

Crannmaptel KITY HamoHambHOTO YPOBHS 3TO CBOJ CTaHAApTOB (COOCTBEHHO 3aKO-
HOB), KOTOPBIE MPOILIN MPOBEPKY TOJAMHU JIE€ATEIBHOCTH U PETYJINPOBAIH IPAKTUKY KOp-
NOPAaTUBHOIO MOBEAECHUS, B TOM YHCJIE MPaBa aKIIMOHEPOB U PYKOBOJAUTENEH U UX OTUET-
HOCTBb.

Cranpaptel KITY HanMOHAJIBHOTO YpPOBHS - 3TO CBOJ 3aKOHOB, KOTOPbBIE MPOILIA
IIPOBEPKY FOJAMHU AESITENBHOCTH U PETYJIMPOBAIH MPAKTUKY KOPIOPATUBHOTO MOBEICHMS,
B TOM YMKCJI€ TpaBa aKIMOHEPOB M PYKOBOJUTEIEH U MX OTYETHOCThb. Pa3paboTaHbl B
CIIA, Aurnuu, ©PI', ®panuuu.
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Hwuxe npuBeneH nepeyeHb BOMPOCOB, MO KOTOPBIM pa3padOTaHbl TUTIOBBIE PEKOMEH-
AU KOJIEKCOB:
TpeboBaHus K WiICHAM COBETa JUPEKTOPOB.
YucaeHHOCTh COBETa TIUPEKTOPOB.
[ToHsATHE «HE3aBUCUMOT'O TUPEKTOPAY.
BHyTpeHHME U BHEIIIHKUE YJIEHBI COBETa JTUPEKTOPOB.
Bo3HarpaxaeHue 4JIeHOB COBETa JUPEKTOPOB.
ConeprkaHue U pacKpbeITHE HH(GOPMALIUH.
OTBETCTBEHHOCTH 3a PACKPHITHE HH(POPMAIIHH.
[IpoBeneHne coOpaHus aKIUOHEPOB.
['onmocoBanue.
Pexomenmaunn HanuoHanbHbIX cTaHaapToB CHIA B o0macTé KOpHOpaTHBHOIO
yIpaBJIEHUSI UMEIOT TAKOW BU/I:
1. OTyeTHOCTB:
— COBET JUPEKTOPOB OTUUTHIBACTCS MPeE]] aKITMOHEPAMU;
— oIuIaTa COBETa JUPEKTOPOB TEM BBHIIIIE, YEM JIOJIBIIE CPOK PAOOTHI.
2. Ilpo3pavyHOCTH:
— UWHBECTOPHI JJOJDKHBI ObITh YBEPEHBI B MOBBIIICHUH KOHKYPEHTOCIIOCOOHOCTH MPO-
JTYKIIH;
— HEe0OXOJIUMBI CTaHJIaPThl OTUYETHOCTH.
3. CnpaBeIMBOCTb:
— OJIMHAKOBOE OTHOIIIEHUE KO BCEM aKI[MOHEpaM;
— OJHA aKIHs — OJIMH I'0JIOC.
4. MeTtoauka rojIoOCOBaHUS:
— Marepuabl IJi FOJIOCOBAHUS — KPAaTKHUE U TIOHATHBIC;
— TEXHOJIOTHH T'OJIOCOBAaHUS — HanboJjIee MPOCThIC U JICIIeBhIC.
5. Konekchl MpUHIMIIOB: HEOOXOAUMO pa3paboTaTh HanOoJiee MPOCThIE KOJEKCHI
B3aMMOOTHOIIICHUH.
6. Crparerndeckoe TUIAHUPOBAHUE: TJIABHOE B CTPATETHH — JOJTOCPOYHBIE TICITH.

CoNOOR~ODE

15 Muccust ¥ KOpHOpaTUBHASA CTPaTEerust

Muccus — 3TO HaMepEeHHE UATU BIEPE, WU B ONPEICICHHOM HAIPABJICHUMU.

O Muccuu MOTYT CKa3aTh HE MHOTHE B KOPIOPAIMU, IPUYEM K ITUM JIFOASIM HET CBO-
6oaHO0TO MocTyna. [loHATHE MUCCHH MHOT/IA HEJb3s1 4Y€TKO C(POPMYyIUpPOBATS.

Crparerust KOprnopanuu — 3To Ha0Op MpaBuil, KOTOPHIMU PYKOBOJICTBYETCS KOPIIOpa-
LU JJIs1 BBITIOJIHEHUSI CBOEM MHUCCHH.

N3-3a Gonbiioro paznooOpasusi Kopropaiuii u 00JIbIIoro pazHoodpasus chep ux jae-
ATEJBHOCTH, B TOM YUCJIE COCTABJISAIOIINX ITUX KOPIOPALMHI ITPUHATO PA3JINYATh:

Crpareruro KopIopaiuy B IIeJIOM - 3TO oOIIuid OM3HEC, CBSI3aHHBIN ¢ KOpIoparuei B
1[eJIOM ¥ 00€CTICUMBAOIINI MaKCUMAJIbHBINA IPUPOCT CTOMMOCTH JIJISI aKIIUOHEPOB.

Crpareruro caMocTosTeIbHON X03s1iicTBeHHOM equnulibl — CXE To e 4To u o61ias
cTpaTerusi Kopropaiuu, Ho 00Jiee KOHKPETHBIMU METOJIaMH.

[TpuHIMIBL pa3pabOTKU CTpAaTEruu KOPHOPALIMU COCTOSIT B TOM, YTOOBI ONPEIEIUTh,
YTO KOpHopanus MOXET caenatb? s 3Toro cienyetr mpoaHaaiu3upoBaTh €€ CUJIbHBIE U
ciabble CTOPOHBI C TOYKH 3PEHUS TEXHOJIOTHUU, ((PUHAHCOB, JTFOJICKUX U UHBIX PECYPCOB.

Konnet DHaproc npeaioxkunt Habop KPUTEPUEB TSI OLIEHKH CTPATETUU:
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1. BblaenuTh Leau U pealibHble BO3MOXKHOCTH. {7151 3TOTO ClieyeT paccMOTpETh BCE
BO3MOXKHBIE ITYTH, U KaK pe3yjibTaTa — K YeMy OHM MOTYT ITPUBECTH.

2. Ctparerusi JoJDKHA MOKa3aTh B YEM OTJIMYME €€ OT JAPYTUX Kopropauuid (KOH-
CTPYKIIMH, TEXHOJOTHH, peKiiamMa, MpoJaxka U Jip.) — B 3TOM LeJTM KOMITaHUs (KOPIIOpALIHs)
JOJKHA HAWUTHU YTO-TO CBOE.

3. 31ech BaXKHO BBISIBUTH KOPIIOPATUBHBIE [IEHHOCTU — UJIEU U YCTPEMIICHHUS, TO €CTh
eI KOMIIAHUM JIOJKHBI COBINAAATh C BOBMOXHOCTSIMU M TeM Ooliee ¢ pecypcamu (a 3To
TOYHBIN pPAacyer).

4. 3pech cienyeT BhISIBUTh 3TH BO3MOXKHOCTHU (MJIA OLIEHUTh — TO U YTO U HEA0OLE-
HUTB).

5. A Kako# pHCK HeceT HOBOe?

6. Bugno nu Ha paHHel craguu peanuzanuu pe3ynaptar? (HyxkHa oneHka u KoH-
TPOJIb).

Crparernueckoe mjIaHUPOBaHUE B KOPIOPAIUU COCTOUT U3 CIAEAYIOMIMNX YacTei:

. OGocHoBaHMEe U POPMUPOBAHUE IIEIIEH.

. OGocHoBaHuE U pa3pabOTKa IIaHOB.

. BbIABIEHME CPOKOB, CPENICTB.

. Omnpenenennie cnocoO0B U KOHTPOJIA MJIAHOB.

. Onpenenenue cnocoO0OB U CPOKOB KOPPEKTUPOBKH IJIAHOB.

[Ipu cTparernueckom MmIaHUPOBAHUU TPOBOJUTCS aHAJIH3:
[IpuOBIITEHOCTH MPOAYKIIMH.
Pa3nuuHbIX HCTOYHUKOB (DMHAHCUPOBAHUSA J€ATEIbHOCTH.
CocTtossHMs TPOU3BOACTBA.
Hanpagnenuii coBepiieHCTBOBaHUSI MAPKETHHTA.
Kanposoii nonutuku.
HayuHno uccienoBaTeabCKUX U OMBITHO KOHCTPYKTOPCKUX PadoT.

Ok wdNE

ook wdE

16 CtpaTrernveckuii IJIaH KOPIOpanun
[Tpodeccop MeBun Aaxep (CIHIA) BwimensieT Takvue HANpaBICHHUS CTPATETUYECKOTO
TUIaHa:
1. ToBapHbIii PHIHOK Ha KOTOPOM OYJI€T KOHKYPUPOBAaTh OU3HEC (TOBAPHI, PHIHKH 00-
CITy>KHBaHMsI, KOHKYPEHTbI, ypPOBEHb UHTETPALIMU 110 BEPTUKAJ B KOPIIOPALIUN).
2. YpoBeHb MHBECTHIMA (71 pocTa AJis YKPETJICHHs, U OIIepKKU On3Heca, 3a-
TyXaHHe).
3. Hannuwne ¢pyHKIIMOHATBHBIX CTPATETUM:
ToBapHOM.
Llenosoi,
Crpareruu pacrpeneneHus,
[Tpon3BOACTBEHHOM,
NudopmanmoHHoi,
CrpaTernu CEerMEHTHUPOBAHUS
e [1106aNBbHOM.
Bb16op cTparernyeckux aqbTepHATUB KOPHOPALMU COCTOMT B TOM, YTO HEOOXOIUMO
ONPENEIUTHCS HAa YTO CIEAYET ONMUPAThCS JJISl JOCTHKEHHUS KOHKYPEHTHOTO MpEeUuMYyIlie-
CTBa:
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1. Huzkue u3aep:kKKu — IpH MPOUYUX PaBHBIX YCIOBUAX JAIOT U HU3KYIO LIEHY, KOTO-
pasi JaCT KOHKYPEHTHOE MPEUMYILECTBO.

2. luddenenumanus, Uiy co3aHue MHOrooOpas3usi TOBApOB CO CXOIHBIMHU MOTpeOU-
TEJIBCKUMH Ka4eCTBAaMU. ITO MO3BOJIUT 3alOJHUTH PHIHOK U OTBJIEYb BHUMAHUE OT IPYTUX
TOBapOB.

3. dokycupoBaHUE — MPHUIAHUE TOBAPY OMNPEICICHHBIX YEepPT MOJ KOHKPETHOTO MO-
KynaTeJs.

4. Yrupexaaroumii MaHeBp — OTKPBITh HEYTO HOBOE B JaHHOU cdepe OuszHeca W Ha
ATOM JAOOUTHCS TPEUMYIIIECTBA.

5. CuHeprusm — HHTEHCHBHBIM MTOUCK OOIIMX CBSA3EH C IPYTMMHU €IHMHHUIIAMH KOPIIO-
panuu BeAyIUi K 3KOHOMUU MaT€pUaIbHBIX PECYPCOB.

CocraBnsiomye cTpaTernyecKkoro IjiaHa KOpnopauuy U MOpsIoK pa3pabOTKU CTpare-
ruil ObuIo M3yueHo B Kypce «CTparerust NpeanpusaTus». 31ech CIeAyeT BbIACIUTH JIUIIb
T€ CTPATEeTUH, KOTOPhIE UMEIOT MPSIMOE OTHOIICHHUE K YIIPABIECHUIO KOPIIOPALIUEH:

1. Crparerus auBepcuduKaiuu, T.e. paclIMpeHrne KOPIOpalUu 3a CUET Mpuoodpere-
HUS JPYTUX KOMITAHUM B OJIMKANIIINX OTPACIIsX.

2. Ctparerusi U3bATUS KauTala U3 HEMPUOBUIbHBIX chep Ou3Heca U BIOKEHHUE UX B
MPUOBLIBHBIE.

3. Crpaterus Bxojaa B IpUOBUIbHBIE 30HBI 32 CUET U3MEHEHUS Kypca U peCTPYKTYpH-
3aIl¥ ¥ BHDKUBAHMSI.

4. Crpaterust MeXIyHapOJHOW NUBEpCUPUKALUNA — MPOJABMKEHHE HA MHOCTPAHHBIE
PBIHKH 32 CYET CHHXKEHUS IPUOBLIH.

5. Crparerus nuddepeHuranuu — HaX0XJACHUEe KOMIIPOMHUCCA MEXKIY paliOHalIb-
HBIM Ka4€CTBOM U LIEHOM.

17 O01mue NpUHUMIBI KOPIIOPATUBHOIO YIIPABJICHHUS

KopnopatuBHoe ympaBiieHHE - 3TO CHCTeMa B3aMMOOTHOIIIEHUN MEXIy MEHeIKepa-
MU KOMITAHUH ¥ UX BJIaJIeTbllaMy (aKIIHOHEpaMH), a TakK)Ke IPYTUMHU 3aHHTEPECOBAHHBIMU
CTOpOHAMH, IO BOMPOCAM, CBS3aHHBIM C oOecriedeHueM 3((HEKTUBHOCTH AEATEITHHOCTU
KOMITaHUU U 00€CTIeUeHHEeM UHTEPECOB BIIAJICIBIIEB U IPYTUX 3aMHTEPECOBAHHBIX CTOPOH.

KopnopatuBHoe yripaBieHue - 3TO MPOIECC, B COOTBETCTBUU ¢ KOTOPHIM YCTaHABIIH-
BaeTcsa OajaHC MEXKIY SKOHOMUYECKUMHU U COLUATBHBIMU HEJISIMUA, MEXIY UHIANBUIYaIb-
HBIMH ¥ OOIIICCTBEHHBIMU MHTEPECAMH.

[IpakTrueckn B KaJOW CTpaHe KOPIIOPATUBHOE YIIPABJICHUE WMEET CBOM OCOOBIE
YEePTEHI.

PexxuM KOpropaTHBHOTO YIIPaBJICHUS OMPEACISICTCS:

- CTPYKTYpOH aKITMOHEPHON COOCTBEHHOCTH (CTEIICHBIO KOHIICHTPAIIMU MAaKETOB aK-
i),

- MPaBOBOM periamMeHTaIuel (QyHKIIMOHUPOBAHUS aKIIMOHEPHBIX 00IIECTB;

- B3aMMOOTHOIIICHUSIMH KaK MEXJy aKIIMOHEPAMH, TaK U MEXy HUMHU ¥ MEHEeKepa-
MHU.

['maBHas GyHKIMS KOPIOPATUBHOTO YIPABJICHHS - 00€CIEeUUTh pabOTy KOMIIAHUU B
MHTEpecax aKIMOHEPOB, MPEIOCTABUBIINX KOMIAHUU (DMHAHCOBBIC PECYPCHI.

Boigensitor Tpu ypoBHS yIpaBieHUs B KOPIIOPAIIUHN:

- O6mee CoOpanne AKITMOHEPOB: ONpeielieHHe O0IUX MeNIe AeITeIbHOCTH KOMITa-
HUU
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- HaGmroparenpHblii COBET: OIpeieeHue KOHKPETHBIX CTPATErMUeCKHX 3a/1a4 U CIOo-
c000B UX JOCTUKEHHUS

- [IpaBneHue: peannusanus BEIABUHYTHIX 337a4.

3asayaMy KOPIIOPATUBHOIO YIIPABJICHUS SIBISIFOTCS:

Y cTaHOBIIEHUE CBA3EU B KOPIIOPALUH.

VYipasieHue npoueccaMy B KOPIOPALHH.

YnpasneHne npoueccos.

KOHTpOJIb A€ATENBHOCTH MPOLIECCOB.

VYrpaBneHue pa3BUTHEM MTPOLIECCOB.

HopmupoBanue BHyTpuUpMEHHBIX TOKa3aTeNIeii KOPIopaIuu.

Pa3nuuaroT 1B€ OCHOBHBIE MOJIEIU KOPHOPATUBHOIO YIPABICHHS «UHCAWIEPOB» U
«ayTcaiiiepoB» KOTopble peanu3ytoTcs yepe3 Habmonatensusiii Coetr AO.

1. B moxpenu ayrcaiinepoB OonbminHcTBO B HabmonarensHom Coere AO cocTtas-
JSIFOT HE aKIMOHEPHI, a JIIOAU CO CTOpoHbI. VX 3apmiata OoJblIe 4acTbiO 3aBUCUT OT
npuOBLUIH, U YTOOBI €€ MAKCUMAIU3UPOBATh OHU CKJIOHHBI K PUCKY. JTa MOJENb LIMPOKO
pacnpoctpaneHa B CIIIA u Kanage.

2. B mMonenu uHcaiepoB cOOCTBEHHOCTh OOBIYHO COCPENOTOYEHA B pyKax HEMHO-
I'MX aKIIMOHEPOB WJIM UX MPEACTaBUTENEH (T.€. IpeacTaBUTeNIeH IOPUANUECKUX JIUL, KOTO-
pBI€ SABIISIOTCSA aKIIMOHEPaMH), KOHTPOJIb OCYLIECTBIISETCA BHYTpU KoprHopaiuu. YneHam
HaOmoarenbHoro CoBeTa BaXkKHEE MOJTYYNUTh CTa0MIIbHBIE JUBUICHbI HA CBOU aKIIMHM YEM
PHUCKOBATh. DTa MOJIENb LIMPOKO pacripocTpaneHa B EBpone u Anonun.

Ha Ykpaune Hanbosee pacnpocTpaHeHa MOJIe]Ib HHCANHEPOB.

18 OcHoBHBIE MEXaHM3MbI KOPIIOPATUBHOIO YIIPABJICHUSA

1. Bpaxnebnoe noriouienre. HeqoBoJgbHbIE aKIMOHEPHI NPOAAIOT KUK, UX MOKY-
NAKOT JIPYrue KOMIIAHUH, CMEHSIIOT YIPABIIAIOMINX, a MPEAbIAYIIUE, YTOOBI X HE CMEHUITU
U3 KOXKU BOH JI€3yT, UTOOBI OCTaThCcsl Ha MecTe. Ecnu Takue npoaaku npuoOpeTaroT Mac-
COBBIM XapakTep, MaJeHUE KypCOBOW CTOMMOCTH AKIUK MO3BOJIUT IPYIMM KOMIIAHUSIM
CKYIIUTh MX M 3aMEHUTH NPEKHUX YIPABISIONIMX HA HOBBIX, KOTOPBIE CMOT'YT ITOJHOCTBIO
peanu3oBaTh MOTEHIMAI KOMIIAaHUH.

2. bopwba 3a noBepue akinoHepoB. HegoBonbHbIe akiponepsl Ha OO0IeM coOpanuu
AKIIMOHEPOB BBICKA3bIBAIOT MpeTeH3UM K [IpaBieHnto, yCTaHABIMBAOT CPOKH, HA3HAYAIOT
nokasarenu. [IpaBieHuto octaercst OJTHO UX ABYX JIUJ BBINOJHUTH TPEOOBAHUE aKIIMOHE-
POB, WX YUTH.

3. bankpotrctBo. B pamkax 3TOro mMexaHm3ma perieHHs OPUEHTHPYIOTCS MPEXKe
BCETO0 HAa MHTEPECHI KPEAUTOPOB, a TPEOOBAHMS AKIIMOHEPOB B OTHOLIEHUU aKTUBOB KOM-
NaHuU OyIyT YJOBJIETBOPEHBI B MOCIEIHIO OYepeb. YPaBICHYECKUI MEPCOHAT U CO-
BET JUPEKTOPOB TEPSIOT MPABO KOHTPOJS HAJ KOMIAHUEH, KOTOPOE MEPEXOAUT K Ha3Ha-
YaeMOMY CYIOM JIMKBUJATOPY WM ONEKYHY. BaHKpPOTCTBO - KpailHssi Mepa KOHTpPOJS 3a
KOMIIaHUEH U MpeAnosaraeT O4eHb OOJbIINE U3ACPKKHU, KaK MpsMble (CyaeOHbIe TOLIUIH-
HBI, a/IMUHUCTPATUBHbBIE PACXObl), TAK U KOCBEHHbIE (BBIILJIATA JOJTOBBIX 0053aTEIbCTB,
peKpalnieHne Ou3Heca).

3. CnusiHue — 3TO YKpYIIHEHUE, KOTOPOE Yalle BCero BEAET K ycrexy. YKpyHmHEeHHe
MOJKET OBITh 32 CYET COOCTBEHHOTO POCTA WJIM 3a CUET KYILJIM aKuil (HO He KOHTPOJIBHOTO
nakera JApyrux KOMIaHui). YKpynHeHHEe KOMIIAHUU SBJSIETCSI OObEKTUBHBIM (DaKTOPOM €€
ycrnexa. OHO OCyIIECTBIIAECTCS ABYMSI MYTSIMH: MPUOOPETEHNEM aKTUBOB U (PMHAHCHUPOBA-
HUEM MX 32 CUET COOCTBEHHBIX WJIM 3a€MHBIX CPEACTB (BHYTPEHHHUH POCT); CIMSIHHUEM C
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JIpYro KOMIaHuen WK MpUOOpeTeHueM APYyrod KOMIaHUM, WK y4yacTHeM B Hell (BHell-
HuM poct). OCHOBHOM Heel YKpYITHEHUS, TO €CTh PECTPYKTYPU3allMi KOMITAHUH, SIBIISIET-
Cs CO3/IaHME€ HOBOW CTOMMOCTHU B PE3YJIbTATE CIUSHHUS, MMOTJIOLICHUS, IOKYIKHA, CO3/IaHMs
¢bunmanos, BbIKyNa KOHTPOJIBHOTO MakeTa akiuuid U T. 1. CamMbIM IPOCTHIM IIArOM YKPYII-
HEHUs ABJISIETCS] T0OPOBOIBHOE CIMSHHE HAa OCHOBAaHUU JOTOBOPA JIBYX HMJIM HECKOJIbKHX
oOmecTB. B 3TOM cnydae co3naercs HOBoe 00111eCTBO, KOTOPOMY MepelaloTcs BCe MpaBa U
00s13aHHOCTH CIIMBIIUXCSA 0011ecTB. MOTUBOM CIIMSAHUSA OOBIYHO SIBJSIETCSI BBITOJA, KOTO-
PYIO MOJIy4atOT aKIIMOHEPHI 3TUX OOIIECTB.

4. Pazpenenue. ['1aBHasg npuyrHa U 11€J1b — MOBBICUTh OMPIKEBYI0 CTOMMOCTH aKIUH.
Jpyrue npu4uHsL:

— IloTpe6GHOCTD B MpEeaNPUITUIX Y3KOH CrielnaIn3aIim.

— Ilepenponaxka HEHYKHBIX TOAPAZAECICHUN.

— Pacmmpenue reorpaduueckux mMacmrTaboB KOPIOPAIMU U YMEHBIIEHUE JTUITHUX

PHCKOB KOTia KTO-TO WJIA YTO-TO JIMIIHEE.

Tema 3: «KopnoparuBHasi KyJbTypa»

JInteparypa: [3, C.332-380], [8, C.141-168]

19 CymHocTb, 32124 U PYHKUHMN KOPNOPATUBHOM KYJIbTYPbI

KopnoparuBHas KynbTypa 3TO COBOKYITHOCTb OOBIYAEB M YCTAHOBHUBIIIECICS MTPAKTUKH
B 00J1aCTH KOPHOPATUBHOIO YIPABICHUS, KOTOpasi HE 3aKpPEIUICHAa B 3aKOHOAATEIbCTBE U
Oa3upyeTcst Ha 00IIeM KyJIbTYpHOM YpPOBHE OOIIECTBA, HOPMaxX MOPajH, 1€JI0BOM MPAKTHU-
KH.

PaccmarpuBarorcs TpU YpOBHA KOPIOPATHBHOM KYJIBTYpPBI, KOTOPBIE OXBATBIBAIOT
BHEIIHHE MPOSIBICHUS .(IIOBEPXHOCTHBIN ypOBEHB), [IEHHOCTH U BEPOBAHME (CMBICIOBOM
ypOBEHB), 0a30Bble KOHUENIMN U OTHOLIEHUs! (TTTyOuHHBINA ypoBeHb). K moBepxHOCTHOMY
YPOBHIO NPHUHAJIEKAT BUAUMBIE U OLLYTUMBIE DJIEMEHTHI KyJIbTYpbl: MaHEpPaA NOBEACHNUS,
A3bIK, MTpaBUja, (UPMEHHbBIE U TOBAapHbIC 3HAKH, (DUPMEHHAs OJIeKa, UHTEPhEP MOMEIIIE-
HUM, apXUTeKTypa 31aHuil. CMBICIOBON YpOBEHb KYJIbTYPhl (POPMHUPYET LIEHHOCTH U Be-
pOBaHUE KOPIOpAIUK, Pa3bACHSIET LENb €€ cyliecTBOBaHUsA. Ha rimyOMHHOM ypoBHE II€H-
HOCTHM BOCIIPUHHAMAIOTCSI aBTOMAaTUYECKH Ha MOJCO3HAHUU U CUUTAKOTCS UCTUHHBIMU, He-
3aMEHUMBIMH, TAKUMH, YTO HE HYKIAKOTCSA B Y3aKOHCHUH.

OcCHOBHBIE 337]a4¥ KOPIIOPATUBHOMN KYJIBTYPBI:

AJnanranusi Kopropamuu, Kak €IMHON OpraHu3aliy K OKpYKaroLen cpee.

ObecrnieueHne eIMHCTBA OPraHU3ALMOHHOM Cpelbl MMyTeM MHTErPaldy YIEHOB Opra-
HU3ALUN.

OcHoBHbIE (PYHKITMH KOPIOPATUBHON KYJIbTYpPbI

Coznanue u coepexeHre JyXOBHbIX LIEHHOCTEH.

YcTaHOBNIEHUE MO3UTUBHBIX M HETATUBHBIX JAEUCTBUNA PAaOOTHUKOB U COOTBETCTBYIO-
niee BIMSHUE HA UX JAJIbHENIIEE TOBEAECHUE.

PernamentupoBanue nelcTBU paOOTHUKOB B COOTBETCTBUM C UX MPEIBAPUTEIHHOM
OILICHKON MOBEACHUS.

[Tonyyenue paOOTHMKaMH HOBBIX 3HAHUH B 00JACTH KOPIOPATUBHOM KYJIBTYPBHI.

COepexxeHre U cucTeMaTh3alus ONbITa JIOJCKUX B3aUMOOTHOIICHHUN B KOPIIOpaIUU.



22

20 BHeninue nposiBjieHUsl KOPMOPATUBHOM KYJbTYPbI

K HuM oTHOCSTCA:

1 3purenbHble cuMBOJIBI. CUMBOII - 00pa3, B cxaToil (popme oTpakarouuii 1pyrue
00pas3bl, coJiepKaHusl, OTHOIICHHUS.

CumBoJIbI - 3MOJIeMa, JIOTOTHUII, 3HaMsI OpraHU3aliy, BHEIIHee 0hOpMIICHUE U HUHTe-
peep 3maHui, popma JOKYMEHTOB, KajeHAapeu, OyKJIETOB, IpeajaraeMbie (UPMEHHBIC
AJIEMEHTHI OJICK/bI U T.JI., a IJI NPEANPUATUN TaKkKe AU3aiH BBITYCKAEMbIX MAIIUH WU
JIPYTUX U3JICIIUNA HE TOJKHBI pa3padaThiBaThCA OTIIECIBHO.

VYCTaHOBIEHO, YTO LBETA JJIMHHOBOJHOBOM YacTW OKAa3bIBAIOT BO30YyKJarollee H
CTUMYJIMpYIOLIee ACHCTBUE, CPEAHEBOJHOBOM - HanOoisiee ONMaronpusiTHOE COAJaHCHPO-
BAHHOE BJIMSIHUS], @ KOPOTKOBOJIHOBOU - YCIIOKAWBAKOIIEE WA YTHETAIOIIEE BIUSHUE.

— KpacHhblif 1BeT - B030y:X1al01uil, TOpSYUil, SHEPTUIHBIN U KU3HEPATOCTHBIMN.

— OpanxeBblid IBET BBI3BIBAET PAZOCTh, B Pa3HBIX CIy4asX YCHOKAMBAET WIH pas3-
Jpaxkaer.

— JKentelii UBET CTUMYJIHMPYET 3PEHUE, MO3T U HEPBBI, YCIOKAUBAET HEKOTOPHIC
HEPBHBIC COCTOSIHUS, CO3/AI0T BECEJIOCTh CIIOCOOCTBYET OOUIUTEILHOCTH. JKEeNThIi - I[BET
CousHila 1 Mupa.

— 3eJIeHbI LBET - [BET MOKOS U CBEXKECTH YCIOKAMBAIOIIE AEHCTBYET Ha HEPBHYIO
CUCTEMY.

— Tomy6oii u cunuit uBet. ['01y00ii - CBETIIBIN, CBeXUM U npo3pauHblii. OH BO3/EH-
CTBYET MPUMEPHO TaK)KE, KaK 3€JICHbIN - YCIIOKAUBAIOIIE, OTHOCUTCS K JIEUEOHBIM I[BETAM.

— @OuoyeTOBBIM LBET - MBIMHBIA U OnaropojHbii. [looXkuTEeTbHO AEUCTBYET Ha
CEpILE U JIETKUE, YBEINYNBAS UX BBIHOCIUBOCTh. DUOJETOBBIN - 3TO IBET YTOMICHHOCTH
U TIeYau.

— KopuuneBblid nBeT - Termiblii. OH CO3/1a€T CHOKOMHOE HACTPOCHUE, BBIPAXKaeT
KPENOCTh U YCTOMYUBOCTH IPEAMETOB.

— Cepblii UBET - XOJOHBIN, A€JI0BOW U YHbUIbIM OH BBI3BIBAET allaTHIO U CKYKY.

— benblii UBeT - Jerkui, XOJI0IHbIN U OJAaropoIHbIN, HO B OOJIBIIOM KOJIUYECTBE BbI-
3bIBaET 0JIEKIOCTh. OH OUYE€HB XOPOIIIO COYETACTCS C IPYTUMHU I[BETAMHU.

— UYepHbI LBET - MpauHbId, TSHKEJbIN, PE3KO CHMXKAET HacTpoeHue. Kpacus B He-
OOJBIIIOM KOJIMYECTBE, KOT/Ia €ro JOOABIISIOT JIJIsi KOHTPACTa.

2 PurtyaJibl, npa3IHUKH.

Putyanbl U niepeMOHUN BKIIIOYAIOT TPAJAUIMOHHBIE CIIJIAHUPOBAHHBIE IEWCTBUS, KO-
TOpBIE COMPOBOXKAAIOT KaKOe-HUOYAb COOBbITHE, MPEeIHA3HAUYCHHYIO NJId 3pUTelied (Kak
BHYTPEHHUX, TaK W BHEIIHUX). PUTyanbl U LIEpEMOHUHN JOKA3bIBAIOT B XYJA0KECTBEHHOMU
dbopme IEHHOCTU KOMITaHUH.

[Ipa3aHuky - 3TO HEOThEMIIEMAs YacTh Hallen *u3Hu. [Ipu coBeTCKOM BIacTH MHO-
TOKPaTHO JIeNIaJIUCh TOMBITKU OTPAaHUYMTh MOJI00HBIE mMpa3aHuku. Hampumep, 3ampernia-
Jlach opraHu3aiusi 0aHKETOB MOCJIE 3alUThI JUCCEPTALMK, YCTaHABIMBAIUCH KPYTJIbIC 1a-
ThI, P KOTOPBIX MOKHO YCTpaWBaTh I00WJIEH, U T.1I.

3 I'epou 1 Mu@bl. SI3bIK 00IIEHUS

['epou 1 MuGB — 3TO YCTHBIE paccKa3bl O JIOASX U COOBITHUAX, OCHOBAaHHBIC HA JCH-
CTBUTEIHLHOCTH, KOTOPBIE YaCTO MOBTOPSIOTCS paOOTHUKAMHU OpTaHU3AIMU U COOOIIAIOTCS
HOBBIM pa0OTHHKAM, YTOOBI TO3HAKOMHUTH MX C TEM, UYTO MPEJCTaBIseT coO0 opraHu3a-
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. MHOro M3 TakuxX pacckas3ax MOCBSLIEHHBIE TePOsIM KOMIIAHUH, KOTOPbIE JJIs APYTHX
PaOOTHUKOB CIIYKUT MPUMEPOM CIIyKEHUSI 0OIIUM KYJIbTYPHBIM HOPMaM U LIEHHOCTSIM.

Bo MHOrmx kommaHUSIX HMCHOJIB3YIOTCS crienudduueckass MaHepa si3blka OOLIEHUS,
CpokH, ahopu3Mbl, JIO3yHTa, MeTadopbl, KOTOPbIE MOMOTAIOT BbIpakeHus I it To, 4TO He
MOKET OBITh YCBOEH U3 OOIIENPUHATOIO A3bIKA.

21 DTu4yeckue EHHOCTH KOPNOpAun

OTHhYecKrue UEHHOCTU (POPMUPYIOT KOPIOPATUBHYIO KYJIbTYPY M OpraHU3allMOHHBIN
KJIMMAT, Pa3BUBAIOT OPTAaHU3AIMIO M Pa3BA3BIBAIOT OPraHU3AMMOHHbBIC KOHMIUKTHI.

[Ton 1IeHHOCTSIMU MMOHUMAIOT HA0Op CTAH/IAPTOB, KPUTEPUEB, BEPOBAHUM, HOPM, KOTO-
pbI€ BIUSIIOT Ha TOBEJECHUE YETOBEKAa. JTO CO3/1aJI0 HOBOE HAIPaBJIECHHUE B COBPEMEHHOM
MEHEIP)KMEHTE, KOTOPOE Ha3bIBaeTCs « ITUKA OU3HECAY.

Ha ¢opmupoBanue 1eHHOCTEH KOpHOpanuu, KaKk U Ha BECh KYJIbTYPHBIH KOMILIEKC,
BIIUSIET MHOKECTBO (pakTOpoB. Jlenarcs Ha BHYTPEHHUE U BHEIIHUE IO XapaKTepy U Mpo-
UCXO0XKJICHUIO:

1. OtHomieHHe BIACTH, MOJYMHEHHE W KOHTPOJIb B opraHu3anuu. Ha xopmopaTus-
HYIO KYJIbTYPY BIMSIOT HSTh BUAOB JINUHOW BJIACTH PYKOBOJIUTEIICH:

— JlerutumHas (3aKOHHas) BJIACTh — ATO MOJHOMOYHS, JaHHBIC OpraHU3AIMEH I
BBITIOTHEHUS (POPMAJIBHBIX JOJKHOCTHBIX O0SI3aHHOCTEW B CUCTEME YIIPABJICHUSI.

— Buacth noonipeHus: — 3T0 BO3MOXKHOCTh HarpakJIeHUsI, MOOIIPEHUS, CIOCOOCTBO-
BaHUS MIPOJIBUKEHUS 1O CITY>KEOHOM JIECTHUIIE MO TYNHEHHBIX.

— BracTh npuHyXJIeHHS — MPUMEHSIETCS Ha TICUXOJOTUYECKOM WM (U3HUYECKOM
NPUHYXICHUU.

— DTaJloHHas BJACTh — 3TO BJIACTh NIPUMEPA, OCHOBAHHAS Ha JIMYHBIX KAUeCTBAX WJIU
CTWJIEC IOBEJCHUS PYKOBOIUTENS.

— OKcnepTHas BJIACTh — BIWSIHUE HA JIPYTUX MPU MOMOIIY BBICOKOW CTENEHU MPO-
dbeccronann3Mma.

2. KyneTypHble IGHHOCTH U HOPMBI BHEIITHEH cpefibl. ITO 0COOEHHAs COBOKYITHOCTh
LIEHHOCTEW ¥ HOpM. KaXKIplil 4jieH OpraHu3anuy, HE3aBUCUMO OT JOJDKHOCTH M CTaryca
00s13aH MOCTOSTHHO OPUEHTHUPOBATHCA HAa MHOXECTBO (DAKTOPOB BHEIIHETO OKPYKECHHS,
MPUHKMAasl BO BHUMAaHHUE KaXKI0T0 MPEACTABUTEINS APYTUX OpraHU3alliid, KaK MOTEHIUAIb-
HOI'O KJIMEHTA.

3. JluyHble YepThl MHAMBUAYYMOB U MX OPraHU3alMOHHOE MOBEACHUE. DTO HOPMBI
MPOBEICHUA JOCYTa, OTHOIIEHUS MEXIY NPEACTABUTEIAMHU MPOTUBOIOJIOXKHOIO T0J1a, OT-
HOILICHWE K MPEACTABUTENSM JIPYTHX BO3PACTHBIX M COLMAIBHBIX TPYMI, OTHOLICHHUE K
He(OpMaIbHBIM JIHIEPaAM.

4. ®opmanibHasi OpraHU3allMOHHASI CTPYKTypa M OpraHU3allMOHHBIE mpolecchl. Bee
3TO TpeOyeT BHUMaHUS K MOAO0PY paOOTHUKOB B OpraHU3AIUsAX C Pa3IUYHBIMU KOpIOpa-
TUBHBIMHU KyJIbTypaMu. B HeanbHbIX OpraHu3aIusx UMeeTcsl TOJbKO (popMasibHas KyJlb-
Typa, OJTHAKO PEaJbHO Ka)Jas OPraHu3alys UMEET COOCTBEHHBIX HA0Op IEHHOCTEH, WH-
TEPECOB U MBICJIEH, KOTOPhIE BOZHUKAIOT B €XKEIHEBHOM XU3HU. Hampumep oTkpbITas ae-
MOKpaTH4eCKasi KyJbTypa MpuydaeT K CBOOOTHOMY U3JIOKCHHUIO MBICIIEH U TBOPUYECKOMY
noaxoay B pabore, HO 3TO HEAD(HEKTUBHO B pabOTE OpraHU3AIMH C KECTKOW CHCTEMOU
BJIACTHBIX OTHOILLIEHUI U KOHTPOJISL.
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22 KopnopaTuBHbI€ HOPMBbI

N3noxeHbl B OTACNBHBIX JOKYMEHTaX HEKOTOPBIX (PUPM — 3TO MPHUHIIUIIBI TOBEPUS U
orcyrctBus nuckpumuHaimu (B CILLIA y 50% ¢upm onu ectb). X Henb3si HABECUTDH HC-
KycCTBeHHO. OHU JOJHKHBI TPOUTH MPOBEPKY BPEMEHEM.

OHU JOMKHBI YYUTHIBATD:

Macutabbl OCIIEICTBUA, B TOM YHCII€ COI[UATBHBIX U 9KOHOMUYECKHX.

JIIMTEeNbHOCTh OCIICACTBUIA.

JIuCTaHIMIO0, KOTOPYIO MPUAETCA MPEOo0yieTh. YTOOBI CriaAuTh pe3ynbTaThl MPOKO-
JIOB.

[ToaTomy chopmynupoBaHbl OCHOBHBEIE TPeOOBaHUS KyJIbTyphl OM3HEcA:

C notpeburensimu — 6€30MaCHOCTh U HAJCKHOCTh TOBAPOB, BHIOOP, YUET MOKEIAHUH.

C paboTHUKaMU — OTCYTCTBHE NUCKPUMHUHAIIUH, OXPaHa TPya U 3J0POBbS, BOZMOXK-
HOCTb Kapbephl.

C okpyxarolei cpesoil — KOHTPOJIb 3arps3HeHUs], YTHIIU3AIUsl OTX0I0B, SIKOJIOTHYe-
CKHE CTaHJIapTHhl.

C napTHepaMu — BBINOJIHEHHUE 0053aTEIbCTB, yUET UX UHTEPECOB, COBMECTHAsI UHBE-
CTUIIMOHHAS TOJUTHKA.

C KOHKypeHTaMu — 0€3 TallHbIX JOTOBOPOB, BBIXOJ C COMHHUTEIBHBIX PHIHKOB, OT-
KPBITOCTH B OOphOe.

C o0uiecTBOM — yBa)K€HUE 3aKOHHOCTH, COLMAJIbHAS OTBETCTBEHHOCTb, 100POBOJIb-
Hasi OTYETHOCTh, MOJJEPKKA 3J0POBOro 00pa3a *KU3HH, JPYTHUe MPOEKTHI.

C rocy1apcTBOM — 3aKOHOIOCIIYIIIAHUE, OTYETHOCTH (HAJIOTH), BBIIIOJIHEHUE TOCy1ap-
CTBEHHBIX 3aKa30B.

C MeXIyHapOJHBIM COOOIIECTBOM — MEXKIYHAPOJHBIE STUYECKHE CTaHAAPTHI, YUET
HAI[MOHAJBHBIX KYJBTYp, TMPHUBJICUYEHUE MECTHOTO TIEpCOHaja, MOJJEp)KKa paBEHCTBA
CTpaH.

Tema 4: «I'ocynapcTBeHHOE peryJiupoBaHue JAeSITeJbHOCTH 00beTuHEHN I

npeAnpusaTHI

Jlureparypa: [3, C.409-432], [4, C.83-93]

23 T'ocynapcrBeHHble paBa U co3ganue AO B nmpoueccax NpuBaTH3alMN

I'ocynapcTBeHHBIE KOPIIOPATUBHBIE MpaBa — 3T0 akuuu AQO, MpuHaUIe)Kalume rocy-
JapCTBY.

INocynapctBennas akunonepnas komnanusi (I'AK) — ato AO, y kotoporo rocyaap-
CTBY MPUHAJICKUT MaKeT akuui oobeMoMm — 75% + 1 akuud. T.e. 3TOT MakeT MO3BOJSAET
npUHUMATH J1I00bIe petienus cornacHo YcraBa AO. ['AK — 310 He rocnpenmnpusitue, T.K.
€ro UMYIIECTBO HE OTHOCHUTCS K TOCCOOCTBEHHOCTH, a TOCYAapCTBO JIUIb BJIAJIEET KOH-
TpoJibHBIM NakeToM akiui. Coznanre AO npu npuBaTU3aALKMK OBIBIINX TOCYIaPCTBEHHbIX
npeanpusaTuid U npeodpazoBanuu ux B '’AK HazbIBaeTcs kopnopaTtuzanueid U UAET B He-
CKOJIBKO 3TaroB:

MuHnCTEpCTBOM DKOHOMHUKH IMTPUHUMAETCS PEIIEHNE O KOPIOPATU3ALMH TIPEIITPHS-
THS.
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B teuenun 2-x Henenp pyKOBOAMUTENb NPEANPUATHS MMOJAET YUPEAUTEIO MPEIIIOKE-
HUE O MEPCOHAIBHOM COCTAaBE KOMHUCCHHM O KOPIOPATU3ALMHU. DTa KOMHCCHUS COCTOUT W3
MPEACTABUTEIS YUPEAUTEINS], TPYAOBOTO KOJUIEKTUBA, OPTaHOB MPUBATU3AIMHU, TOPOJICKOMN
roCyapCTBEHHONW aIMUHUCTPAIMU U OAHKOBCKOM OpraHu3aluu, 00CIIy>KMBAIOIIEH Mpe/I-
MIPUATHE.

YupeauTens B TEUEHNUE HENIENN MTOATBEPKIAET COCTAB KOMUCCHUHU.

Ha nporskennn 2-x MecsiieB KOMHUCCHSI OLICHMBA€T WMYILIECTBEHHBIN KOMIUIEKC
MPEANPUATHS, pa3padaThIBacT MPOCSKTHI TJIAHA pa3MeIIeHus akiuii u yctaBa AQ.

Yupenurenb B TEUCHUE OJHOW HEJEIH PACCMATPUBAECT U YTBEPKIACT AKT OLECHKH
cTouMocCTH 1 3a 10 gHel npuHuMaeT penienne o co3nanu AO 1 yTBEp>KIaeT ero yCTas.

B TeueHnun Henenu pyKOBOAMUTEND MPEANPUATHS TOAAET JOKYMEHTBI O TOCPETrUCTpa-
1005158

He no3xe Hepenu co gHsI rocperucTpaiuu riasa npasieHus AO I0TKeH MoJaTh J10-
kyMeHThI B  KIIBDP s peructpanuu BeIycka akiuii 1 uHGopMaImyu 00 3TOM BBIITYCKE.

24 YnpaBJjeHHe rocyJapcTBeHHbIMH KOPIOPATHBHBIMHU NPaBaAMH

['ocynapcTBeHHBIE KOPIIOPATUBHBIE MpaBa — 3T0 akuu AQO, NMpuHaLIIe)KaIUE ToCy-
napctBy. ['ocynapcTBo, Kak 0coOblil 0OBEKT X031CTBOBAHUS TPEOYET NPEACTaBUTEIbCTBA
JUISL peani3atuu cBouXx npas B AO. DTO IpeACTaBUTEIBCTBO OCYLIECTBIISIETCS YEPE3 CH-
CTEMY I'OCYJapCTBEHHBIX OPTaHOB:

BepxoBnyro Pany Ykpannsl — oHa npuHUMaeT 3aKOHBI U APYTHE AKThI O PETyJIHPO-
BAHUH TOCYJAaPCTBEHHBIX KOPIIOPATUBHBIX MPAB.

[Ipe3unenTta YKpanHbl — OH MOAINKACHIBAET 3aKOHBI.

Kabuner MuHucTpoB YKpauHbl — SIBJISE€TCS BBICUIUM HCHOJHUTEIBHBIM OPraHOM B
PEryJIMPOBAHUH TOCYAAPCTBEHHBIX KOPIIOPATUBHBIX MPAB.

@oHA rOCYyJapCTBEHHOTO MMYIIECTBA — YNPABISAET KOPHIOPATUBHBIMU MPABAMH IIPH
IIPOBEJICHUH NIPOLIECCOB MPUBATU3ALNU. A TIOCIIE HEE:

[TpuauMaet yyacTtue B BIpaOOTKE CTpATETUH.

IIpoBOAUT OLIEHKY CTOMMOCTH I'OCYIapCTBEHHBIX KOPIIOPATUBHBIX IIPAB.

Hasznauaer ynonnomoueHHbix B [IpaBnenne AO oT rocygapcTsa.

Pewraer Bommpoc 0 ToM, 4TO A€NaTh ¢ UMYIIECTBOM, KOTOPOE HE BOILLIO B YCTaBHOU
doug AO.

25 T'ocypapcrBeHHAsi AMBUACHIHAS MOJUTHKA

[To 3akoHOmATENBCTBY YKpAaWHBI NOPSAOK pasjena, BpEMs U MOPSAO0K BBIIIAT JUBU-
JIEHJIOB OTHOCUTCSI K KOMIETEHIIMH o01ero coopanus akuuonepo AO. [ns tex AO rue
rOCyJIapCTBO MMEET KOHTPOJIbHBIM MaKeT akKIuil pa3zpaboTaHa KOHUEMIIUS AWUBUJICHIHON
nonutuku rocyaapersa (KIT). Ona BkiItoUaeT Takue MEpONpUSTHSL:

1. TocyaapcTBO peaiu3yeT MPaBO Ha JOXOJbI, T/I€ BIaJICET aKIUSIMHU.

2. JluBUIEHIIbI HAYUCISIFOTCS TOJBKO M3 MPUOBUIM ITOTO TOJA WJIM OCTaTKa IMPHU-
OBLIIM TPOIILIOTO TO/IA.

3.  JuBuaennbt AO BBITUTAYHMBAIOTCS TOJIBKO JICHBTaMHU.

4. Tlpu ompeneneHUU pa3MEpPOB MPUOBLIN HE YUUTHIBAIOT MPUOBLTH OT CIIMCAHHON
HaJIOTOBOM 33J0JKEHHOCTH.

5. CoOpanue aknuronepoB AO MpUHUMAET PEIICHUE O MUBHUICHIAX W3 TaKUX JIaH-
HBIX:
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- a) IBUKEHUE LIEHHBIX Oymarax u (PMHAHCOBBIX CPECTB,

- 0) JIMKBUJTHOCTb,

— B) CTPYKTypa Kamnurania,

— T') LIeHa aKIMi Ha PhIHKE IIEHHBIX OyMar.

6. IlpaBnenne AO exeKBAPTAIBbHO PE3EPBUPYET NEHBIM ISl AUBHUJIEHIOB (€CIH
HET JIpYroro Mopska OTYUCICHHUS).

/.  YIOJTHOMOYEHHBIM NPEJICTaBUTENAM KaK WICHaM HaO0JI0aTelbHOIO COBETa
HEOO0XOMMO NPUHUMATh aKTUBHOE y4acTUE B (PMHAHCOBOM aHajIMu3e, pa3paboTke (pruHaH-
COBOM MOJIMTHKY U €€ peain3aliy, ONTUMHU3ALNN pa3zelia AUBUICH/OB.

8. CoOpaHue akIMOHEPOB HEOOXOAMMO MPOBECTH JO MEPBOro Mas OyAyLIero 3a
OTYETHBIM roja, a IuBUAEHAB B ['ocynapcTtBenHblii broker nepeuncisate 30-Tu THEB-
HBII CPOK TOCIie COOpaHHUs.

26 OueHKa U peryJiipoBaHue KOPNOPaTHBHBIX NPaB

JUIsl OLIEHKH M PEryJupOBaHMs CYIIECTBYET CHElUaibHas METOJMKa, KOTopas HC-
MOJIB3YETCS Il ONPEIETIEHUU CTOMMOCTH TOCYJapCTBEHHBIX KOPIOPATUBHBIX IPaB, CTO-
uMoctu coOctBeHHOro kanutana AO, pazMepa YOBITKOB U HEOOXOAUMBIX JUJISL UX JIMKBU-
T CPENICTB, CTOMMOCTH UMYLIECTBA, AJIs BJIOKEHUS B Apyrue AQ.

[Ipu 3TOM Ompenensercs:

e OaylaHCOBasi CTOUMOCTb COOCTBEHHOTO KaluTana,

® BCSI CTOMMOCTB IPEANpUsATUs (CTOUMOCTh OM3Heca),

® JIMKBUJALMOHHAS CTOMMOCTH (T.€. 32 YTO MOXKHO PEaJIbHO NPOJATh NPEapHs-
THE),

e HauboJsiee BEpOSITHAS CTOMMOCTD WJIA PHIHOYHASI CTOUMOCTb.

Meronvka npeamnojaraeT ABa MOPsAKa OLEHKH 3KCHEPTHYIO (IIPOBOIAT FOpHUIUYE-
CKHe€ Juua 1o aorosopy ¢ @oHA0M rocUMyILECTBA) U HE 3KCIEPTHYIO (IPOBOJAT ClieLna-
auctbl @OH/IA TOCUMYIIECTBA).

PerynupoBanueM KOpPIOPATHUBHBIX MPaB 3aHUMAETCSI TOCYJAAPCTBEHHBIA KOMHUTET IO
1eHHbIM OyMaram u ¢ponaoBoMy peiHKY (I'KLIB®P). B ero ¢pynkunm BXoaur:

e @DopMHUPOBaHUE €IMHON rOCYJAPCTBEHHOMN MOJIUTUKU MO LEHHBIM Oymaram H phbl-
ke LIb.

e KoHTposs 3a BelTyCKOM U ABUkeHHEM Lb.

e (CoBepilieHCTBOBaHUE pbIHKA [1b.

e PerynupoBanue L|b Ha BHEIIHEM pBIHKE.

e (CaHKUMM K HAPYIIUTENSAM 3aKoHOAaTENbCTBA 110 Lb.

AHTHMOHOIIOJIBHOMY KOMHUTETY YKpauHbI IPEAOCTABICHHBIE JOBOJBHO LIMPOKHE
paBa, MO0 OTPAHUYEHUIO CIMSIHUS, TPUCOEAUHEHNUS, JIUKBUAALNS XO3SIMHUYAIOINX CyOb-
€KTOB:

— CO3JaHMs XO3IMHUYAIONIEr0 CyObeKTa AByMsl U OOJIbIlle OCHOBATEIsIMU (ydacT-
HUKAMH), €ClIM CyMMapHasi CTOMMOCTh aKTMBOB B BaJllOT€ Y KPAaWHBI, SKBUBAJIIEHTHYIO 12
MiH. goi. CHIA unm o0beMOB peanu3aii TOBapOB MPEBBIIIAET CYMMY JEHEXKHOTO IK-
BHUBaJIEHTa, KOTOPbIA paBHseTcs 600 toic. oy, CIIIA y kaxnaoro;

— CO3/IaHUsI XO3SIMHUYAIOIIETO CyOheKTa AByMsI U OOJIbIIIE OCHOBATENIsAMH (y4acT-
HUKAMHM), €CJIM XOTS OJIMH U3 HUX 3aHMMAEeT MOHOIOJIbHOE MOJIOKEHUE HA PHIHKE UJIM €C-
71 o011ast yacTuila OCHOBaTesnel (YYaCTHUKOB) HA TOM PhIHKE MPEBBIIIAET 35 MPOLEHTOB,
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a TaK)Ke CO3JIaHUs XO3AMHUYAIOIIEro CyOBbeKTa, YaCTHIA KOTOPOro Ha OIPENEIEHHOM TO-
BAapHOM PBIHKE SIBHBIM 00pa30M OyJeT NpeBbILAaTh 35 NPOIEHTOB;

— BCTYIJIEHUE OJHOTO WJIM HECKOJBKUX XO3SMHUYAIOIUX CyOBEKTOB Yy 00beINHE-
HUE, €CIIM CyMMapHas CTOMMOCTb aKTHBOB IIPEBBIIIAET CYMMY JCHEKHOI'O 3KBHBAJICHTA,
KoTophli paBHsieTcs 12 muiH. pomn. CLIA, unm obuias yacte ocHOBaTesel (y4aCTHUKOB)
00BEIMHEHHUS TIOCTIE BCTYIUICHUSI K HEMY 3TUX XO3SMHMYAIOUIMX CYOBEKTOB Ha OIpeje-
JICHHOM PBIHKE OYJeT MPEBBIIATh 35 MPOIEHTOB;

- CIIMSIHUA XO3SMHUYAIOIINX, €CIM XOTS OJWH M3 HUX 3aHMMAET MOHOIIOJIBHOE IIO-
JIO’KEHUE HA ONPEIECIICHHOM TOBAPHOM PBIHKE, B TOM YHUCJIIE CIWSHUSA WIA IPUCOECIUHEHUS
XO3SIMHUYAIOIUX CyOBEKTOB, KOTOPhIE JEHCTBYIOT Ha OMpPEIEICHHOM TOBApHOM pBIHKE,
€CJIM UX O0LIasl YaCTHIIA HA 3TOM PBIHKE MPEBBIIIAET 35 MPOLEHTOB.

CymiecTByIOT TaKXke JIpyrue TpeOOBaHHs, KOTOPBIE KacarOTCs HE TOJIBKO XO35H-
CTBEHHBIX OOIIECTB, a M IPYTHX OPraHU3ALMOHHBIX (OPM TPEIIPUSITHIA.

Tema 5: «KJxkoHOMHUYECKOE YIIPaBJIeHHE AeATEIbHOCTHIO 00beIHHEHU I

npeanpusTH»

Jluteparypa: [1, C.217-353]

27 OcHOBBI 3JKOHOMHMYECKOT0 YIIPABJIEHUA 00beIMHEHUEeM NpenpuATH

OcHOBHOI (yHKITMEH HKOHOMHYECKOTO YIpaBieHUsI OOBEIUHEHUEM MPEANpUSTUN
SBJISIETCSI YCTAHOBJICHUE KOMMYHHUKAIIMOHHBIX CBSI3ed BHYTPU M BHE KOPIOpAIUU s
HaJaKUBaHUS TOTOKOB (PMHAHCOBOM, MPOU3BOJICTBEHHOMN U IPYroil HHGOpMAIIIH.

OCHOBHBIMH 3a7]a9aMH SKOHOMHYECKOTO YIIPABJICHUS SBIISIOTCS:

1. OGocHOBaHUE U MPUHITUE PEIICHUHN O pallMOHAIBHOU CTPYKTYype cep OuszHeca.

2. Ycunenue NPpUOBUILHBIX W CBOpauYMBaHUE OECTPUOBLIBHBIX, MOKYIKa IMEpPCIeK-
TUBHBIX cep

3. Opranuzanusi CUCTEeMbl HAYYHO-UCCIIEIOBATEILCKAX Pa0OT MO CO3AaHUIO U BHE-
PEHHIO HOBOM TEXHUKHU U TEXHOJIOTUH.

4. Opranuszanus 3QPEeKTUBHBIX OTHOIICHUM C aKIIMOHEPaMU JJI1 TOTO, YTOOBI J0Ka-
3aTh HEOOXOIMMOCTh HOBBIX IIIarOB B OM3HECE U MPOU3BOJICTBE.

JIi1st 00beTMHEeHHH 11eTIecO00pa3HO UMETh TAKUE PhIYaru:

1. DxoHOMHUYECKH 0OOCHOBBIBATH BHITYCK Ka)KJI0OTO HOBOTO BUIA MPOMYKITUH.

2. JloGuBatbcs cOaTaHCUPOBAHHOCTHU BBITTYCKA MPOIYKIIUU U €€ Pealh3aIuu.

3. Opranu3oBbIBaTh THOKYIO CUCTEMY pearupoBaHUsl HA U3MEHEHHE CIIpoca U TMpe/I-
JOKEHUSI.

4. YMeTh OCYIIECTBIIATh IKOHOMUYECKOE PErYIHPOBAHUE C MCIIOIB30BAHUEM TPaIH-
IIMOHHBIX PHIYAroB (ITOTJIONICHKE, TIEpeIada YacTH MpaB, CMEHa X035MHA, PECTPYKTypH3a-
IIUsI, COBMECTHAs JCATCIBHOCTD H JIp. ).

28 UHcTpymMeHTapuil ynpaBJeHHsI IKOHOMHYEeCKOH 3P PEeKTHBHOCTHIO KOPIIOpa-
1101071

NucTpyMenTapuil niam xo3gicTBeHHbIA MexaHu3M Kopropanuu (XMK) 3To coBokyIi-
HOCTh BCEro, 4TO IO3BOJISICT MPOM3BOAWTH MNpoaykiuo. XMK — crnoxsslil anmapar,
BKJIFOYAIOIIUH CIIEAYIOIIUE JIEMEHTHI:
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1. TMoacucrema ynpapieHus (IIEHTpaJbHBIN armapar):

— yIpaBisieMble NepeMeHHbIe (MpojlaXxka, apeHa aKTUBOB, pachpenesieHue Npulbl-
),

— WHBECTUIMOHHBIC AKTHUBBI.

2. Otpenenus (IPOU3BOJICTBO, (PUPMBIL, TOIpA3ACTICHUS).

3. DneMeHTHI MPOU3BOCTBA (000PYI0BaHHE, TEXHOJIOTHU, CHIPHE, SHEPTHUS):

— MarepualibHble aKTUBbI (HEABUKUMOCT);

— OIepaTUBHBIC aKTUBBI (00OPOTHBIC CPEJICTBA).

4. CucreMa SKOHOMUYECKUX OTHOIICHUH (3aTpaThl, LIEHbI, BEIPYYKa, TPUOBLIH).

5. Ilepconan (ympaieHIibl, POM3BOJICTBEHHUKHU U BCE C HUMU CBSA3aHHBIE).

6. [MocTaBmuku u MOTpeOUTETH.

VYnpasisiembie nepemenabie XMK ato:

1. O6beM KyIuu — MpoJIaXKu U apeH Ibl aKTHUBOB.

2. PacmpeneneHnne akTUBOB IO BBITYCKY MPOIYKITHH.

3. PerynupoBanue 06beMOB BBHITTyCKa, IICHBI, TOCTOSTHHBIC U TIEPEMEHHBIE PACXOIBI -
UX KOHTPOJHUPYET HAOMIOAaTeIbHBIA COBET KOPTIIOPAIIHH.

4. Pacnpenenenue npuobuH (1o ¢GoHmaaM) — UX MPOBOJUT COOpaHUE aKITMOHEPOB.

B ortmuume ot mpeanpustus XMK 3HauMTENbHO yMEHBIIAET CAMOCTOSTEIBLHOCTD
noJipa3fesieHus, T.€. HWKHHUE MOJPA3eNICHUsl HE PEIaloT BOMPOCHl HAa3HAUYEHUE HOPM
PUOBUIM U 1IEHBI U Ha3HAaYeHUE 00HEMOB BBITYCKaA.

OTU BEIMYMHBI 33JaI0TCS MOJPA3EICHUSM CBEPXY, T.€. KOPIOpALUs OCYIIECTBIISET
KECTKOE 3KOHOMHUYECKOoe ympaieHue. Ho mpu 3Tom Kopropauus JoJKHA OOECHeunTh
1oJIpa3iesieHuEe BCEM HEOOXOIUMBIM.

29 OnepaTuBHOE IKOHOMHYECKOE yIIPaBJeHHE AeITeJbHOCTHI0 00beIMHEeHUS

DTO yIpaBlIeHHE CBOJUTCS K OMPEEIECHUIO 1IEHbI, MPUObUIN U 00beMa BBIITYCKa TOTO
KaXJI0r0 BUJA IPOIYKIUU.

Ha 1-2 roma mimaHupoBaHUS HHCTPYMEHT — Pa3HOCTb MEXAY MOCTYIUIEHUSAMU M IUIa-
TEKaMH.

Ilena ycTaHaBIMBaeTCss HA OCHOBAHUHM KOMIUIEKCHOI'O MCCIIEOBAaHUS COOCTBEHHOIO
TOBapa M TOBapa KOHKYPEHTOB Ha IMPEIMET KauyecTBa, CIIPOCa, BO3SMOKHOCTEN PEKIIaMbl U
Ip. DTO HccaeAoBaHUE, KAaK MPABHIIO, MPOBOJAT HE3aBHCHMBIE 3KCIEPTHI (YEM JIydlle
IKCIIEPT — TeM OOJIbIIIe €My IUIATAT) C TMOJIKIFOYEHUEM CITY>KObI MapKETHHTA.

MakcumanbHbli 00bEM BBITTYCKa OMPEEISIETCS paCue€TOM M3 BO3MOKHOCTEH PHIHKA,
10 KaKJIOMY €r0 CETMEHTY.

BuyTpu xoprnopaiuu 10 BbIXOJa Ha PHIHOK HUCMOJB3YIOT BHYTPUGUPMEHHBIC IIEHBI.
Wx eme Ha3biBatoT TpaHcPepTHbIMU. OHU npUHMMAlOTCA Ha 5% BbIIE CE0ECTOMMOCTU
MPOAYKIMU KaKIOTO IMOIPa3AcIICHUS.

[Ipu Oonee naMTENBHON MEPCHEKTUBE, YeM 1-2 Toja, UCMOJB3YIOT TPaIUIIMOHHbBIC
MEXaHHU3Mbl TUIAHUPOBAHUS HWHBECTULIMOHHBIX IPOEKTOB — C PACHMCBIBAEMOrO Trojam
BJIO’KEHMI, BO3BpaTa 3a€MHBIX CPEJICTB OT MPOJAXK, C yYETOM CTaBKM OAHKOBCKOTO KpeJu-
Ta U C YYETOM JMCKOHTHPOBaHHUs. T.€. MpUBENEHUS AEHEKHBIX MTOTOKOB K OJHOMY pac-
YEeTHOMY T'OJly C OIICHKOW MHMIISIIUOHHBIX TPOLIECCOB.

30 Texyuiee 3KOHOMHUYECKOE YIIPABJIEHHE 1eATEIbHOCTHIO 00beIUHEHUSA
[Ipu pacdyeTe SKOHOMHUYECKHUX BO3MOXKHOCTEH KOPIOpaluu Ha rnepuoja o6omuee 2-X JeT
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KaK IPaBWJIO UCHOJB3YIOT TPAJAULMOHHBIE MEXaHU3Mbl INIAHUPOBAHUSI MHBECTULIMOHHBIX
IIPOEKTOB — C PACIUCHIBAEMOI0 r0J1aM BJIOKEHUH, BO3BpaTa 3a€MHBIX CPEJICTB OT IPOAAK,
C YYETOM CTaBKU OAHKOBCKOT'O KPEIUTA U C YYETOM JUCKOHTHUpoBaHus. T.e. mpuBeacHUs
JICHE)KHBIX TOTOKOB K OJTHOMY PACUETHOMY TOAY C OLEHKON MH(IIALUOHHBIX ITPOLIECCOB.

DTOT npouecc AOCTaTOYHO CIOXKHBIA U TpeOyeT OCHOBATEIbHOIO MOAX0Ja U IIy0o-
KOT0 aHaJlM3a - PacCMAaTPUBAETCS] HECKOJBKO BAapHUAHTOB MHBECTUIIMOHHBIX MPOEKTOB U
HECKOJIbKO MHBECTOpPOB. CaMu K€ MHBECTOPBI, CO CBOEW CTOPOHBI, POBOJAAT aHAIU3 KOp-
NOpAaLMK Ha IPEAMET UCKITFOUEHUS] PUCKOB HEBO3BPATA 3a€MHBIX CPEJICTB.

31ech TaKKe BaKHO ONPEIENUTh CTENEHb OyAyllel 3aMHTEPECOBAHHOCTU AKIIMOHE-
POB B JIEATEIBHOCTH KOpIopanuu. J{eixo B ToM, 4TO KOTja 00beM IHMBUICHAOB HA aKIUU
OKa3bIBACTCSI MEHBIIIE YeM 00BEM MPOLIEHTOB Ha BKJIAbl KIIMCHTOB B OaHKaX, aKIIHOHEPHI
OBICTPO MPUXOJAT K BBIBOJLY O HEOOXOAMMOCTH M30aBUTHCS OT akUuid. B pe3ynbraTe mpo-
UCXOAMUT BBHIOPOC OOJBIIONO KOJIMYECTBA aKI[Mi HA PHIHOK IICHHBIX OyMaru, IIE€HbI Ha 3TH
aKIUU pe3Ko manarT. Takoe MOJI0XKEeHUe BEUIEH MOXKET MPUBECTU K TOMY, UTO pa3yBe-
PUBLIMECS AKIIMOHEPHI, COOpaBIINCh, MOTYT OPTaHNU30BaTh COOpaHUE aKIMOHEPOB U KPYTO
WU3MEHUTH MOJUTUKY KOPIIOPALUK.

Yro6s! 3TOr0 He npousouuio Habmoxarensusiit Coser u IlpaBneHue nomkHbI Opu-
JIOXKUTh MAKCUMYM YCHJIMHM 711 00€CIIeYeHUs FrapaHTUPOBAHHON JOXOJIHOCTH aKIIHMH.

31 CTOMMOCTHOM aHAJIM3 KOPIOPALMHU H €ro pe3yabTaThbl
Jlist Toro. YToObI MOKHO OBLIO paccMaTpUBaTh BOIPOC MEPECTPOUKHU (paCUIIUPEHHMS)
KOpHopauuy HeoOXOJMMO BBINOJHUTH €€ CTOMMOCTHON aHanmu3. Haubonee momHo ero
MOYKHO OCYIIECTBUTH IPOAHATIN3UPOBAB:
1. TIlo oOuryro peHTabenbHOCTb.
Posur = Hpynctr/ (Kaki + Ksaemn)
rae pupcr - yucras npubbuib, Kaki+ Ksapmun CyMMa akIIMOHEPHOTO U 3a€MHOTO Ka-
nuTajia.
2. Ilo oOmeit 5)KOHOMHUYECKON MPUOBLIH:
[Tp 5k = (Kaxi + Ksaemu) X (Posu - 3cp)
rae 3cp — 3aTpaThl HA KaUTaJ JJIS YIOBJICTBOPEHUS TPEOOBAHMM BIaACIIBIIEB aKITHM.
3cp = Hoxzaiim X(Craaiim/ CT.H,B)X(I'O,?’) + Hoxeus.a X(Cr.pus.a/ CT.LI.B)
+ Hox.mroct.a *(Croroct.a/ Cris) T Hox.osn X(Cr.osn/ Crigs)
rae Hoxzaiim, Dox.mpus.a, Hox.mroct.a, dox.osn — AOXOMHOCTE 3aiMOB, IIPUBHIIETUPO-
BAaHHBIX, MPOCTHIX AKIUNA W oOnuranui, %; BEIWYHUHBI B CKOOKaX — CTOUMOCTh 3aiiMOB,

OPUBUIIETUPOBAHHBIX, MPOCTBIX AKUUMN W OOJUralMii JieJeHHas Ha OOLIyI0 CTOMMOCTH
LEHHBIX OyMmar.

Takum 0Opa3oM Moy CTOUMOCTHIO KOPITOPAITMH MTOHUMAETCS €€ BO3MOXXHOCTh YBEIIH-
YUBATh JCHEKHBIC IOTOKU Ha BJIOYKCHHBIN B HEC aKIIMOHEPHBINA KaITMTAIL.

Benuuuna 3cp — 3T0 TpeOoBaHME aKIIMOHEPOB M KPEIUTOPOB MOTYYUTH MPUObUTH HA
KammuTall, BJIOKEHHBI MHBECTUIIMU, aKIIUA W JAPYTHE LIEHHbIe OymMaru. OTu TpeOoBaHUS
MIPEICTABIISIOT COOOM BPEMEHHYIO CTOMMOCTH JICHET BJIOKEHHBIX B KOPIIOPAIHIO, T.€. OT-
HOIIICHHUE MPUOBLTIEH K IIEHHBIM OyMaraM Ha UX CTOUMOCTb.

Ecnmu npu stom BemmunHa (Pogny - 3cp) Konebnercs Bosne (0,02...0,05) To 310 TOBO-
PUT O HU3KOW JOXOJHOCTH KOPIMOPAIUU. ITa CUTYyAIUs SBISICTCS MHIUKATOPOM JIJISL TOTO,
YTOOBI TEPECMOTPETh CTPATETHIO KOPIIOPAMK B OTHOIICHUH IPOU3BOJACTB C HHU3KHM
YPOBHEM PEHTA0ETBLHOCTH.
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32 YnpaBjieHHue aKTUBAMHU KOPIOPALMHA

AKTHUBBI KOPIIOPALIMH 3TO:

1. MarepuanbHble aKTUBBI HJIM OCHOBHBIE (DOH[IbI, BKIIIOUYAsl HE3aBEPIICHHOE CTPOU-
TEIBCTBO.

2. O60pOTHBIE (TEKYIIME) aKTUBBI — 00OPOTHBIE CPEJICTBRA.

3. ®uHAHCOBbBIC aKTUBBI — HAIMYHBIE CPEJICTBA U JeOUTOpCKast 3a0KEHHOCTb.

4. HemartepuasibHbI€ aKTHBBI - IPaBa UHTEIJICKTYaIbHOM COOCTBEHHOCTH.

VYrpaBieHue akTUBAMH PELIAET TAKUE 3aJaUM:

1. ITo MarepuanbHBIM aKTUBAM — O00ECIEYEHUE HOPMAIbHOM 3KCIUTyaTanuu o0opy-
ToBaHUs (3arpy3Ka, peMOHT, 00CITy>)KUBaHUE).

2. ITo Texymum aKTHBaM — ONMTUMHU3AIAS HOPMUPOBAHKS O0OPOTHBIX CPEICTB.

3. [lo ¢uHAHCOBBIM aKTMBaM — ONTHMMH3ALMS MCIIOJIB30BAHUS JICHEKHBIX CPECTB,
obecrieueHure miaTexxeit, 000CHOBaHWE MHBECTUIIMOHHBIX MPOEKTOB.

4. Tlo HemaTepuadbHBIM aKTHBaM — pa3pabOTKa MEXaHU3MOB OIEHKH HHTEIJICKTY-
AIbHOU COOCTBEHHOCTH METOJIOB aMOPTHU3AIIMK HEMAaTepUaIbHBIX aKTHBOB.

B npomnecc Tekyuieil X034iCTBEHHOM AESITEIbHOCTH YacTO BO3HHUKAET BOIPOC 00
U3MEHEHUHU COCTaBa aKTHMBOB KOPIIOpAIIMM U BXOJSIIMX B Hee Mpou3BojcTB. Hamboiee
TUTIAYHBIMU SIBJISIOTCA JIBA CTy4yas TaKUX U3MEHEHUM:

a) He00X0AMMOCTDH YBeJIHYEeHHSI OCHOBHBIX (DOHIOB VISl YBEJIUUYECHUSI 00beMa BbI-
ycKa NpOAYKIUHU, 00YCIOBIEHHOTO YMEHbIIEHuEM oTHolienus L/3, npu cymecTBeHHOM
NaJICHUN PHIHOYHOM LIeHbI poAyKiuH LI, BciaencTBre 4ero npoucxoauT YMEHbBIIIEHHE OT-
HOCUTEJIHHON MPHUOBLTN W3-3a HECOOTBETCTBUSA MaciiTada BBIMYCKa MPOIYKIUU U IICHBI
(mecooTBeTcTBUS OTHOIIEHU 3aTpat [I/K3, 1 0OTHOCUTENIbHOM LIEHBI);

0) He00XO0AMMOCTb COKPALLECHUA OCHOBHBIX (DOHIOB, 33/ICVICTBOBAHHBIX B BBIITYC-
K€ OIpPENECICHHOW MPOAYKIMH, BBHIY CYIIECTBEHHOTO MMaJ€HUs PHIHOYHOTO cIpoca Ha
Hee, HE MPUCTIOCOOJIEHHBIX K UCTIOIb30BAHUIO JIJISI BHIITYCKA JIPYTUX BUIOB MPOTYKIIHH.

IIepBb1it cityyaid XapakTepeH TEM, YTO MPOAYKIUS MOJIb3YETCS YCTOWUYMBBIM CIIPO-
COM, HO pPBIHOYHAS II€HAa U MacmTad BHIMTyCKa MPOAYKIIMU HA JAHHOM MPEANPUITHH HE
COOTBETCTBYIOT TpeOoBaHUsAM 3(PekTuBHOTO MpousBojicTBa. [ToaTomy utst oOecrieueHus
ATOTO COOTBETCTBUS M HEOOXOJIMMO paclIiupeHHe o0beMa BBIMYCKa, ISl 4ero OyeT Tpe-
O0BaThCs YBEIMYUTH COCTAaB OCHOBHBIX (POHIOB (000pyAOBaHMS M OOOPOTHBIX CPENICTB).

33 UuBeCTHLMOHHBIE NMPOLECCHI B KOPIOPALUU U UX NOAT0TOBKA

JUist co31aHusi HOBBIX MOIIHOCTEH TpeOyroTcs HeMalible cpenctBa. HBECTOphI HIyT
Ha BJIOXKCHHE KaIlUTAJIa, TOJIBKO IPU YCIOBUH, YTO JOXOJ Ha BIOXKEHHBIE CPEICTBA Mpe-
BBICUT OAHKOBCKHI neno3ut. [Ipu 3ToM mpoBoauTCs 00sA3aTeNbHAs IKCIEPTU3A, TJIABHOU
LETIBI0 KOTOPOU SABJISIETCS TEXHOJOTHYECKAss OCYIIECTBUMOCTD IPOEKTA U €ro YKOHOMHYE-
ckast 3 (PeKTUBHOCTb.

WNHBecTop onpenenser caeayronme napaMmeTpsl:

1) BenuuuHy MPOIEHTHON CTaBKK C HaJ0ABKOM 3a PUCK.

2) TlepnoaudHOCTh HHBECTUIIMI BO BPEMEHHU.

3) IlepnoauvyHOCTH BO3BpaTa CPEACTB C OIIATOM MPOICHTOB.

4) Cpok okymaeMocTd, KO3((UIIUEHT peHTa0ETbHOCTH KalTUTAIbHBIX BIIOKCHUH.

5) Pacuersl BeqyT ¢ y4eTOM JUCKOHTUPOBAHHS CPEJCTB, T.e. ydeToM (hakropa Bpe-
MEHHU.



31

Kak mpaBuiio akiimoHEpHOro KanuTajla He XBaTaeT W HY>KHbl mHBecTulinu. Heoboc-
HOBAHHOE PEILIEHHE IO HHBECTUPOBAHUIO MOXET MPUBECTU K Kpaxy, MO3TOMY UHBECTUPO-
BaHUE MMPOXOAUT HECKOJIBKO ATAIOB:

1) TTouck MHBECTUIIMOHHBIX KOHIICTIINH (Ky/1a BJIOXKHTH).

2) TlpeaBapuTenbHasl MOATOTOBKA NMPOEKTa (aHAIM3 PBIHKA MO ACCOPTUMEHTY, IO
o0bemMaM, TI0 TEXHOJIOTHH ).

3) OxonuatenbHast GopMyIMpOBKa (KOHCTPYUPOBAHUE TOBapa M pa3padOTKa TEXHO-
JIOTHI €T0 U3TOTOBJIECHUS, SKOHOMHUECKHUE TPOPAOOTKH).

4) OuHaTBPHOE PACCMOTPEHUE U PUHSITHE PECIICHHS.

3amaya MTHBECTUIIMOHHOTO MPOEKTUPOBAHUS COCTOUT B MOATOTOBKH MCXOAHBIX JaH-
HBIX:

1) Pa3paboTka mporpamMmbl CTPOUTEIBHBIX pabOT, MOHTaXa M HaJIAJKH 000PYA0Ba-
HUSL.

2) Tlporpamma OCBOCHHS IIPOM3BOJICTBA M BBITYCKA MPOIYKIIUK BO BPEMEHH.

3) llena u ceOGECTOMMOCTh MPOIYKIIMU IO BCEH HOMEHKIIATYPE.

4) OObeMbl GUHAHCHPOBAHHUSA BO BPEMEHU U HCTOYHHKH.

5) OueHka IEHEKHBIX IIOTOKOB MO TO/IaM.

[TpoekTt OyaeT OCylEecTBIAATHCS TOIBKO MOCIIE 3aKJIFOUEHUS J0TOBOPA C UHBECTOPOM.

WcrounrkaMu MHBECTULIMM SIBIISTIOTCS

1) CoOcTBeHHBIC (PMHAHCOBBIC PECYPCHI PEANPUATHS (TIPUOBLTL U aMOPTHU3AIIUOH-
HBIC OTYHCIICHUSA).

2) 3aemHbIe (PMHAHCOBBIC CPEJCTBA HHBECTOPOB (OAHKOBCKUE KPEAMTHI, OO IUTaIl-
OHHBIE 3aiMBI).

3) IlpuBneuenune pUHAHCOBBIX CPEICTB, MOIYYCHHBIX OT MPOJAKU aKIUH.

4) HWHocTpaHHBIC UHBECTUIUH.

5) bBroomkerHoe GprHAHCHPOBAaHUE M3 TOCYAAPCTBEHHOTO, 0OJACTHOTO MM MECTHOTO
OroKeTa.

34 OueHka HHBECTULMOHHBIX IPOEKTOB B KOPNOPALMHA
HcxoHBIMU JaHHBIMU K OLIEHKE MHBECTULIMI B KOPIIOPALIUHU SBJIFOTCS:
1. OObeMsbl BbIllyCKa MPOAYKIIMM B paccMaTpUBaeMblil NEPUO, LIEHBI peaau3aliuu
OPOAYKIMH, TPUOBLIL OT peau3aluu.
2. O0beM WHBECTHUINH, HEOOXOIMMBIX JJIs1 BHEJPEHUS WHBECTUIIMOHHOTO MPOEKTOB.
3. O06BeMbl IMBHUICHAOB, HEOOXOIUMBIE JJIs OTUIATHI AKIIMI aKIIMOHEPaM.
4. O0beMbl aMOPTU3ALMOHHBIX OTYHUCIECHUN OT 000PYJOBaHUS U JPYTUX OCHOBHBIX
(OHI0B MPUOOPETEHHBIX Ha MHBECTHULIMH.
B utore nmeem noTok miaTexKen:
ot = Hpuspums — Uusectrmm + Amoruncn = Ausunenp:
Ha npakTtuke oneHuBarOT BHyTpeHHIO0 HopMy nipuObLH (IRR) - 310 pacueTHas cras-
Ka IIPOLIEHTA, P KOTOPOW PEATbHO MOIYYaeMbIil JOXO/A AAET ACHEKHYI0 MAccCy, PaBHYIO
WHBECTULIMSIM U, CJIEJOBATEIbHO, KAlIUTAJIOBIOXKEHUS SBISIOTCS OKYHAaeMOM ONeparuei.
WNnu 370 cTaBKa MpoOLIEHTa Ha MPUBJIEKaeMble MHBECTHUIMH, O KOTOPbIM AO MOrio Obl
B3SITh KPEJUT B OaHKE.

> Rt_t— G -=1IRR =0
o (L+i) T @Q+i)
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rae Ri- nqoxox (Bbiroja) oT mpoekta B roay (NMpuObUIh TIHOC aMOPTU3AIMOHHBIE OT-
yucienus), t; Ci - 3aTpaThl Ha IPOEKT B ToAy 1; I- cTaBKa AMCKOHTA; N- YHCJIO JIET MUKJIA
YKU3HU MPOEKTA B roJIax.

Takum 00pa3oMm, BHYTPEHHSIE HOpMa PEHTAOEIBLHOCTH OIpPEACNAETCS KaK Pa3HOCTh
MeJy BCEMHU JUCKOHTUPOBAHHBIMH JI0XOJaMU U BCEMH JMCKOHTHUPOBAHHBIMU PacXojaMu
(MHBECTHMIIMSAMH) HA MPOEKT, MPUBEACHHBIMU K OIpeaesieHHOMY roay. s odecriedueHus
OKYTIaeMOCTH JTOJKHO BBIMOJHATHCS ycnoBue: IRR =0.

35 PauuoHajbHasA CTPYKTYPa HCTOYHMKOB (PMHAHCUPOBAHMSA HHBECTHLMH

B nacTrosiee BpeMsi, HICTOUHUKH WHBECTUPOBAHMS OBIBAIOT BHYTPEHHHUE WIIM BHEII-
Hue. B mo0om ciydyae BaHO 3HATh, Kak ()(PEKTUBHO MUCTOIB3YIOTCS 3TH UCTOYHUKH, T.€
Ha CKOJIBKO 2 (HEeKTUBHA UX CTPYKTYpA.

Ilo panMOHaNIBHONW CTPYKTYpOM NMOHMMAKOT TAaKO€ OTHOLICHHE 3a€MHBIX CPEICTB K
COOCTBEHHBIM CpPEICTBaM, KOTOPOE J1aeT HauOoJblllee NPUpPAILIEHUE YUCTON peHTa0eIbHO-
cTH coO0cTBeHHBIX cpeacTB (Allypcr), €CTECTBEHHO IPU MPUEMIIEMOM CTENIEHU PUCKA.

JUJis 3TOro NCHOJB3YIOT aHAIN3 3 PexTa PUHAHCOBOTO phbluara.

Doy = (1-Huanormeus) < (Peent.axt - Yoxpeaura) X (Zsaitcp / ZcoscTs.cp),

rie (Ppeuraxt - Yoxpeaura) — uddepenmman, (X3aiice / Zcosets.cp) - TUICUO phIYara.

@OUHAHCOBOE PErYJIMPOBAHUE COCTOUT B YIpaBieHUU TUPDEPEHIMATIOM U IICYOM
phluara, st STOro BaXHO MoAo0paTh U 00beM NPOAYKIUH.

a YKpauHe npH COo3/laHuu npeanpuatuu (Xsaiice / Zcoscts.cp) = 0,000...0,333.

OKOHOMUYECKUI BBIOOP: PEKOHCTPYKIUS CTAPOW UITM TIOKYNKA HOBOM TEXHUKHU. BbIOOD
BHEILIHE MIPOCT:
1. OTpemMoHTHpPOBAThH CTapOe 0OOPYIOBAHUE.
2. IlponaTh cTapoe U KynmuTh HOBOE (CTapoe — Yarlle BCEro Kak METalsIoIoM).
3ajaya CBOJAUTCS K PACCMOTPEHHUIO 3TUX BAPUAHTOB C MO3HUIIMH SKOHOMUYECKOM Liere-
CO00pa3HOCTH, C YYETOM TOT'O, YTO BpPEMS HKCIUIyaTallil PEKOHCTPYUPOBAHHOTO 000pYy-
JIOBaHMSI MEHBLIE YE€M BpeMsl 3KCIUTyaTallud HOBOTO, KYTUIEHHOTO 000pYy10BaHUSI.
OTa 11e51ec000pa3HOCTh Ha3bIBACTCS SKBUBAJICHTHBIMH FOJIOBBIMU 3aTpaTamMu Or 3.
[Ipu pemonTe:
Ors"™ = [Croumrex /(1 +(1 + (%okp/100))" )] (Yoxp/100)
rie Y%xp — IPOLICHT KpeauTa OaHKa.

He cTout 3a0bI1BaTh, 4TO MPHU BCEX MOJOKUTEITBLHBIX MOMEHTAX CPOK IKCILTyaTaI[uHu pe-
KOHCTPYHPOBAHHOTO 000pYOBaHUS B JIBa pa3a MEHBIIIE YeM HOBOTO.
[Ipu mokymke HOBOTO:
91378 = [(Cromm.rex — Croumoct.crar) /(1 +(1 + (%xp/100))"¥7)]x (%oxp/100)

He crout 3abbiBaTh 4TO JOpOroe 00OPYyI0BaHUE JIMIIL TOTa HEOOXOIUMO, KOT/aa 3TO
SKOHOMMYECKH 000CHOBAHO.
Omnenka 3¢ dhexTuBHOCTH TTpuMeHeHus JIn3unHa. JIu3uHr coderaet npe Gopmbl — MIpo-
JAXKy U KPEIuT.
JIOCTOMHCTBO JIM3UHTA 110 CPABHEHUIO C TOKYITKOM:
1. TpeOyroTcs MEHBINNE 3aTPATHI YeM IPU HOBOM CTPOHTEIILCTBE.
2. JIM3WHTOBBIE TUIATEKHU TMEPEXOJAT Ha ceOECTOMMOCTh (MEHBIIE HAJIOT Ha MpH-
ObLIIb).
3. Cpok moramieHus CCyIpl 0aHKy MEHBIIE YeM MPU KaIBIOKEHUSX.
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4. TlomyuyeHHOE MO JTU3UHTY 000pyAOBaHHe HE BXOAUT B OD npeanpusiTus.
["onoBas maTa mo JM3UHTY, €CIIM 000pYA0BAHKUE UCTIOIB3YETCS HE A0 MOJTHOTO U3HOCA:

[Ty 8 = [(Crosners — (Crosnees /(1 + (Yoxp/100) ) ]x [(%oxp/100) / (1 - (1 + (Y%oxp/100)™))]

HpI/I 9TOM OCTAaTOYHAsA CTOMMOCTDH IIPH ITOCTOAHHOM IIPOLCHTC aMOPTH3aIMOHHBIX OT-
YHCJICHUN COCTaBUT:
CT.OB.OCT: CT.OB.HEPB X(l - (%AM.OTLI/]-OO)T.aKC)]
FOI[OBEUI JjiaTa 3a JJU3UHT 10 IIOJIHOT'O U3HOCA. C Y4€TOM TOT'O, UTO OHA IIPOU3BOJUTCAH
HCCKOJIBKO pa3 B I'OAa:
Ilirsat pA3HH3 = Crog X [((%Kp/100) /n) / (1 — (1 / (1+ (%KP/].OO) /n)TX”))]
€ N - KOJIN4YECTBO pa3 BO3BpPATOB 3aCMHBIX CPCACTB B I'OAY.

B o0oux ciydasx 3TH 3aBUCUMOCTH CPaBHUBAIOT C TEM, UYTO MPHUAETCS MOTPATUTH , €C-
71 000pyAOBaHUE MPUJIETCS TOKYTATh.

36 MarepuaJbHO-TEXHHYECKHE PeCypPChl KOPIOPALMH U MX MCII0Jb30BaHUE

D¢ PexTUBHOCTD AEATEIBHOCTH KOPIOPAIIMK BO MHOTOM 3aBHCHUT OT OIIEPAaTUBHOCTU
U TUOKOCTH MX pearupoBaHus Ha 3ampockl notpedureneil. C apyroil cTopoHsl Bce Mate-
pHaisl B KOPIOPALUIO UAYT 0 AOTOBOPAaM M HEBBIIIOJIHEHUE CPOKOB MOCTABOK BBI3BIBACT
mTpadHble CAHKIIMKY U OTKA3 OT MPOJJICHUS 3aKa30B.

BaxnenmumM B MTC HOpMupoBanue pecypcoB. OHO pelIaeT Takue 3a1auu:

1. ®opmanuzanus v y4eT MpOU3BOJCTBEHHBIX 3a11aCOB.

2. OnTumuzaius 00beMOB 3aKyINOK MPH PAa3IMIHBIX YCIOBHUSIX MOKYIIOK (CO CKHUIKA-
MU H 0€3).

3. OnTumu3zanus HOpM 3amaca Mpy pa3InIHbBIX MECTaX CKJIaTUPOBAHUSI.

4. Ananusz MepornpusTUi 0 CHH>)KEHHIO HOPM 3aI1acoB.

Yem [UIMHHEE LUKJ OT MOKYIKH MAaTEpUAIbHBIX PECYPCOB 10 OTTPY3KH FOTOBOU MpO-
TYKIUU, TeM O0JbIe (UHAHCOB TPATUT MPEANPUATHE HA MAaTEPUATBHO-TEXHUYECKUE pe-
cypchl. Bee B uTore ynupaercst B CHH>KEHHE HOPM 3ariaca, TOTOBOM MPOAYKIUH U LIUKJIA.

CymiecTByeT HECKOJIBKO HAMPABJICHUN ONTUMHU3AINA MAaTEPHUAIIbHO-TEXHUYECKUX pe-
CypCOB:

1. YcraHoBieHHE HU3KMX HOPM Ha TEXHOJOTUYECKHE OTXObI U MOTEPU OT Opakxa.

2. Pa3zpaboTka ciry:x00i MapKeTHHTa CHCTEMbI MEPOIPHUATHI MO MPHUCIIOCOOICHHIO
apamMeTpOB BbIITYCKaeMON MPOIYKIHUH (00beMa MPOU3BOJICTBA, ACCOPTUMEHTA) U KAaHAJIOB
TOBAPOJBHKEHHUS K YCITIOBUSM PhIHKA.

[Tpu HezaBUCHMOM 1IEHE OT 00beMa MapTUH ONTUMAILHBIN pa3Mep 3aKyMmOYyHOU map-
TUU onpenensaercd AMphepeHIUPOBAHUEM CyMMbI YIEIbHBIX 3aTPaT HA €AMHUILY MPOAYK-
1107078

P3aknart = [(2XPacxnrenn XHopmmatrecPEP) / (Bate.aa xpanpec FAEY)]0°

rae Pacxnpennm — mpeanonaraemMbie pacxofbl, T.€. pacXxobl Ha pa3pabOTKy YCIOBUM
MOCTaBKHM, Ha pa3padOTKy MOKyMEHTaluu (KOMaHIWPOBKU), U KOHTPOJb HCIIOTHECHHUS;
E/LBP HOpDMa MaTepHaJbHBIX PECYPCOB B  E€IUHMIy BpPEMEHH;
EABP _ sarparel Ha XpaHeHHE MATEPUAIBLHBIX PECYPCOB B €IUHUILY BpEMeE-

HopmmAT.PEC

3ATP.HA.XPAH.PEC.
HH.

[Ipu ckuakax ¢ yBenuueHreM o0beMa 3aKyINKH pa3Mep 3aKyIOYHOM MapTHH OINpejie-
asieTcs Takxke qudepeHurpoBaHuEM CyMMBI YACIbHBIX 3aTpaT Ha €IUHUILY TTPOTYKIIUH.
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ONT— EJI.BP EJI.BP
P3axniapto = [(2X%Pacxnpean XHopmmat pec™ABY) / (3atp na xpan.pec, PP -

EJ.BP\10.5
Hopm.cxnaxcn*Hopmmat pec™EP)]
rae Hopwm.ckuxn — HOpMa CKHIKH, 3aBUCAINAS OT 00beMa IapTHH.

37 CHu:keHHE HOPM 3aMacoB 00LeMOB 000POTHBIX CPEACTB

OT penieHus 3a7a4d CHHKCHHSI OOOPOTHBIX CPEACTB, 33/ICHCTBOBAHHBIX B MAaTEpH-
TBHBIX 3aIacax 3aBUCST BO3MOXKHOCTH OOECIEYEHUS MPOM3BOJICTBA MPOAYKIu. Perrre-
HUE 3TOTO BOIPOCA 3aBUCUT OT CHUCTEMBI 3aKYIIOK U IMMOCTABOK CHIPhS, MATEPHAIIOB, TOTLIH-
Ba, KOMIUTICKTYIOIINX, TPAMEHSIEMOTO TTOPSIIKA TIPOJAKH M OTTPY3KH TOTOBOM MPOTYKIIHH,
OpTraHM3aINH IUIATEXKEN 3a MOCTaBICHHYIO MPOIYKIINIO. YBEIHMUEHUE 3aM1aCOB MPUBOAUT K
POCTY TUTATEKEH, XOTSI YMEHBIIIACT BEIMYMHY MPOU3BOJICTBEHHOTO prCKa M HA000poT. B
MPAaKTHKE 3aKYMOK MaTepHAIbHBIX PECYpPCOB HAOIIOAAIOTCS ABa CIIydas, KOrja 3aKylnou-
Has [[eHa 3aBUCHUT WJIM HE 3aBUCUT OT pa3Mepa 3aKylaeMon MapTHH.

HopwMme! 3amacoB (B THSX) MaTepUANBHBIX PECYPCOB HE3aBEPIICHHOTO MPOW3BOJICTBA
OTIPECTISIOTCS CIIOKEHUEM: TEXHOJOTHYECKOTO IMKIa OOpaOOTKH, BPEMEHH OXKUIAHHSI
00paboTKH y pabo4nx MECT, BpeMEeHH IIpeObIBaHUS MOy PaOdpUKaTOB MEXIY ONEpalusIMU
U3 32 Pa3HbIX PEKUMOB pabOTHI 00OPYOBAHHUSA, CTPAXOBOIO 3amaca — JAOMOTHUTEIIBHOTO
BPEMEHU Ha CiTy4ail IepephIBOB B padoTe.

B GonpmmHcTBe ciydaeB. [Ipu BbllTycke MPOAYKIIMH MAIIMHOCTPOEHUSI, HA TIPAKTUKE
oTpesieNsieTcsl TOJIBKO TepBasi COCTABISIONIAS, a OCTAILHBIMH IMpeHeOperarT. ITo 00y-
CJIOBJICHO MPOCTHIM MOAX0JI0OM, CYITHOCTh KOTOPOTO CBOAUTCS K dopmyne: «OaHa omnepa-
ITUST — OJTUH JICHBY.

Hopwmpl 3amacoB roToBod MpOAyKIUA (B JHSAX) YCTAaHABIUBAIOTCS MCXOIS U3 CYyMMBI
OTPE3KOB BPEMEHU: KOMIUICKTOBAHUS MAPTHH OTIPABIIIEMON TIPOIYKIINN, YITAKOBKU TIPO-
TYKITAW, TPAHCTIOPTUPOBKH MPOIYKIIMH CO CKIIaJa MOCTABIINKA IO CTAHIINK OTTPY3KH, O~
TPY3KH TIPOTYKITHH.

Bce ykazaHHble OTpe3Kd BPEMEHU Ha3HAYAIOTCS U3 CPEIHECTATUCTUYECKHUX JTAHHBIX
Ha aHAJIOTUYHYIO MPOAYKIINIO, BBIITYCKAEMYIO IPEANPUATUEM paHee.

Tema 6: «Opranuszanus 1esiTeJbHOCTH 00beIMHEHUI NPEANPUATHI

Jlurepatypa: [3, C.290-231], [4, C.173-198], [5, C.561-572]

38 DBoJIIOIUA OPTraHU3AIMOHHOTO YIIPABJICHUS KOPNOPaLMe

Pa3BuTtne oprannzannoOHHOrO ynpasieHus B 20-M BEKE MPOILIIO HECKOJBKO ITAIOB,
CBSI3aHHBIX C PA3JIMYHBIMU TJIABHBIMH HAINPABJICHUSMH B 3KOHOMHUKE.

1. Dtam 1900 - 30 r.r. — 3moxa BceoOIIero MacCoOBOr0 MPOU3BOJICTBA, KOT/1a TJIABHOM
1eb0 Obl1a A(PPEKTUBHOCTD (COKpaIllEHUE U3/IePKEK). Bece cTponock Ha palMoHaIbHBIX
OTHOIIEHUSAX M XapaKTep CUCTEMBI YIIPABICHUS ObLT 3aKPBITHIM.

2. Otan 1930 — 60 r.r. — smoxa BceoOIero pacpoCTpaHEHUsI HOMEHKIIATYPhI, KOT/1a
TpeOOBAIOCh MaKCHMAaIIbHO MCTOJIh30BaTh YEIOBEYECKHE OTHOIICHUS W JJISi STOTO TJaB-
HBIMH OBUTH COITMAJIbHBIC LETH (TMOJBEM JKM3HEHHOTO YPOBHS), M CHCTEMa YIpaBICHUS
ObLJIa TaKXKE 3aKPBITOM.

3. Dtan 1960 — 80 r.r. — smoxa Koproparuii, pe3kas KOHKYpPEHIUSI 3acTaBuia €Ile
Oomee clieuTh 3a BHEIIHEW CPeo U TJIABHBIMU OBLITH TIEJTH KOPIIOpAIUH.
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4. Dran 1980 — 2000 r.r. — smoxa rio0anu3anuy, Ipu KOTOPO BakHEHIen Oblia
CBS3b BJIACTH, MOJIUTUKHU, U CaMUX (PMHAHCOBO —TMPOMBIIIJIEHHBIX TPYMN JIJISl YBEJIUYEHUS
CBOETO BIIMSHUS, BIIEPE]] BHIILUIN AJIE€MEHTbl KOPIIOPATUBHON KYIbTYPHI.

Kaxx b1t aTan pa3BUTHSI CUCTEMBI YIIPABJICHHS BBIIBUHYJ CBOMX TEOPETUKOB:

1. ®.Teitnop (CIIA) ormetuin, uto 3aeck (30 - 60 r.r.) npousonuia: a) CMeHa CUJIO-
BBIX METOJIOB Ha Hay4yHbIe; 0) Moa00p U o0ydeHue pabouei CHIIBI; B) COTPYIHHUYECTBO PY-
KOBOJIUTEJIEH M MCTIOIHUTENEH; I') pa3eieHne OTBETCTBEHHOCTH MEXIY MEHEIKEepaMu U
pabOTHUKAMU.

2. B 50 — 60 r.r. M.®oter («IIkoia 4eI0BEYECKUX OTHOIICHHI») OTMETHII TJIaB-
HOE: a) YCTAaHOBWJIMCH TPaHUIIBI HOPM TMOBEACHHUS; 0) MOSABHIMCH MICUXOJIOTHYECKHUE CTH-
MYJIbI; B) BBIPA0OTAIUCh METOABI KOJJIEKTUBHOTO OOCYKIICHHUS; 1) pa3padOTaHbl MOJEIN
MOTHBALUHU TPyAa; €) ObLIM 0TpaOOTaHbl MOJAEIIN «MAJIBIX TPYIID», 00ECIEUYNBAIOIINX J0-
CTIDKEHHE yCIeXa OTHOCHUTENbHO HEOONBIIMMHU CHJIAMHU; ) pa3paboTaHbl METOAUKHU
YIPABJICHUS 32 IEJISIMHU.

3. B 70 —80 r.r. A.ByaBopT («cUTyallTMOHHOE POCKTUPOBAHUE)) YKa3al Ha 0COOCH-
HOCTH: a) OINpEe/IeNIEHne OpPTraHU3alMOHHBIX (OPM U UX 3aBUCUMOCTh OT KOHKPETHOU PbI-
HOYHOM cuUTyIuu; 0) 00 onpeeeHH KOJIMYECTBEHHBIX U KaUeCTBEHHBIX MMapaMeTpPOB B
ATON CUCTEME; B) CO3/JaHUE MOJIETN OPraHU3alUU KaK CUCTEMBI.

4. B 80 — 90 r.r. JI,Hopt (HoGeneBckuii naypeaT) paccMOTpesn MOJETb PhIHKA Kak
COBOKYITHOCTh MHCTUTYTOB BJIACTH U (POpMabHBIX (3aKOHBI) U HEe(pOpMaNbHBIX (JIOTOBO-
pa) B3aUMOCBSI3€i B MX B3aMMOJICHCTBUH U OCYIIIECTBIEHUU YKOHOMUYECKOTO Pa3BUTHSI.

39 dakTopbl, BIAMSIOIINE HA OPraHU3ALMIO 1eATEJbHOCTH 00beAUHEHUs Mpea-
NPUATHI

OpranuzanmoHHasi CTpYKTypa KOPIOpALMKU ONpeeseTcss 00beKTUBHBIMU (paKkTOpa-
MH BHEIIHEN W BHEITHEUW CPEMBI.

K BHyTpeHHUM (hakTOpaM BIUSHUS OTHOCSTCS:

1. CnoxHocTb — pa3ziesieHne OpraHu3alMOHHON CUCTEMbI IO BEPTUKAIN, TOPU30HTA-
JIM TIO TEPPUTOPUSM, IO LIEIISIM.

2. ©@opmanuzanus — HaJuurue MUCbMEHHBIX IIPABUI, POLELYP, UHCTPYKIUMA, OTUET-
HOCTH.

3. LenTpanuzauus — cTeNeHb NpaB KaXkJI0TO 3BEHA CHU3Y 10 BEPXY NPHU NPUHATUU
pELIEHUN.

4. Crneuuanuzanus — CTENEHb OBJIAICHUS ONIPEICICHHBIMU BUIAMU J€ATEIbHOCTH.

5. /lmama3oHbl ynpapisieMOCTH — KOJMYECTBO MOJYMHEHHBIX YIPABISIEMBIX OJIHUM
HaYaJIbHUKOM.

6. BiacTe m KOHTPOJIb — 3TO CHJIBI, BO3HUKAIOIINE B Pe3yJibTaTe 00pbObI MEHEIKE-
POB 32 BJIACTb.

7. Tlepconaun.

8. CreneHb aJIMUHUCTPUPOBAHUS — OTHOCUTEIbHASI YHCIECHHOCTh YIPaBICHYECKOTO
NepCoHaa.

K BHemHUM (akTopam BIMSIHHUSI OTHOCATCS:

1. BHewHss cpena — 3TO OKpYKarolas CUCTEMA, BIUAIOIIAS HA OPraHU3aLUI0 HO HE
KOHTPOJIUPYETCS €10.

2. Ctpaterusi u 11eJid — JIOJITOCPOYHBIE 3a/1aHusl, TIOJUTHKA JACUCTBUA U pa3iesieHUs

pecypcos.
3. Pa3mMep opranuzanuu.
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4. TexHonoruu — HaIU4Ke 3HAHUN U YMEHHE MPeoOpa3oBaTh ChIPhE B MPOAYKIIMIO.

40 IIpuHUMOBI yIIPaBJeHUs KOPHOpauei

1. Paznmuuarot obmume u crienuuueckue IpUHIIMIBI YIIPaBICHUS KOpIIOpaluei:

2. Ilpunuun npoOJeMHON OpraHu3allid — €CTECTBEHHBIM Ciydyail MpPOTUBOPEUHS B
MOJIOJIBIX, HAUMHAIOIINX CBOIO padoTy.

3. IlpuHIMI MepapXUYHOCTH — B OPraHU3alUU JIOJDKHO OBITH Cpa3y HECKOJIbKO
UEPAPXUYHBIX CTPYKTYP, 00ECIIEUNBAIONIUX MTOJHOIICHHYIO €€ paboTy.

4. TlpuHIMNO LETOCTHOCTH — OpPraHU3allid MPOU3BOACTBEHHAs, (PUHAHCOBAs, COIH-
allbHasi, MApPKETUHTOBasl CTPYKTYPbl KOPHOPAIMH JTOKHBI OBITh OTHOCUTENBHO CaMOCTOSI-
TEJTHHBIMH.

5. IlpuHIMI AUHAMUYHOCTH — U3MEHEHHE CTPYKTYP BO BPEMEHH JOJDKHO TOJBKO
ylydmaTh ee paboTry. HacToTa U3MEHEHH B CTPYKTYypax 3aBUCHT OT CaMOM OpraHU3alluu
U ee crienuuKu.

6. [IpuHIMI MHEPTHOCTH — MPOTUBOIOJIOKHBIM MPUHIIMITY TUHAMUYHOCTH - yYTBEP-
KIACT YTO HEJIb3sl TOCTOSIHHO YBJIEKATHCS CTPYKTYPHBIMU U3MEHEHUSIMU B OpTraHU3AIINH.

7. Ipunnun mHorodyHKiuoHanbHOCTH. CHCcTEeMa yIpaBleHUsT KOpIopaiuel oaHo-
BPEMEHHO BBIMIOJIHSAET pa3Hble (YHKIUU — MPOU3BOJCTBEHHYIO, (PMHAHCOBYIO, YUETHYIO,
aJIMUHUCTPATUBHYIO, MAPKETUHTOBYIO U Ap. BaxkHO HATH TaKkoe COCTOSIHUE MPU KOTOPOM
BCE 3TH (PYyHKIIMHU OBUTH B MTOJTHOM COOTBETCTBHUH JPYT C APYTOM.

8. IlpuHnum oOpaTHOW CBs3M — J00OE JeHCcTBHE (pelieHue, yKa3aHHWe, IPHKa3)
JIOJDKHBI HE TOJBKO MPUHUMATHCS K WCIOJHEHUIO, HO JOJDKHA CYIIECTBOBATH COOTBET-
CTBYIOIIIasi aBTOMAaTUYECKasi CHCTeMa KOHTPOJISA WM OTYETHOCTH 3a MOpydeHHOe, obecre-
guBaroas HHPOPMAIIHIO PYKOBOJICTBA O pe3yibTaTax paboThlI.

9. IlpuHIIUIT KOHKYPEHIIUN — MpaKTHUKa TOKa3bIBAaeT, YTO HAWIYUIIHE PE3YIbTAaThl B
paboTe MOCTUTAIOTCS, KOTr/a paOOTHUKY B CIUHY KTO-TO JBIIIUT, T.€. UIMEETCS COOTBET-
CTBYIOIIAsi KOHKYPEHITHUS.

10.[TpuHIIMTT JOTIOTHUTEIBHOCTH — JOJKEH YYUTHIBATh, YTO KPOME IMOCIIEA0BATEIb-
HOT'0, CBOEBPEMEHHOT0 TOJX0/a B PEIICHUH JIIOOBIX BOIPOCaX, JOJIKEH pacCMaTpUBAThCS
Y HECTaHJAPTHBIN TOJIXO/I.

41 OyHKINOHAJIbHOE CTPYKTYPHPOBaHNE 00beIMHEHUS NPeINnpPUusiTHI

B obuiem ciyyae (yHKIMEH KOpHopauu sBISETCS COBOKYIMHOCTh JEUCTBUM, OJTHO-
POJHBIX MO HEKOTOPHIM MPU3HAKAM U HAIPABJICHHBIX HA JTIOCTH)KEHHUE LIEJIM YIPABIICHHUS.
[Tpu 3TOM cTpaTernyeckas 1ejib MOXKET ObITh HalpaBJieHa B BUIE «JIepeBa LENei», Kax-
Jast U3 KOTOPBIX JIOJKHA BBIMOJHATH CBOKO (pyHKIMIO. [loHsTHE (DyHKIMI, KOTOpOE SIBIIS-
€TCsl KJIIOYEBBIM B MEHEIPKMEHTE BIiepBbie ObLI0 BhIAENIeHO A.Daitoniem, KOTOphIN ompe-
JIEJTWIT HIECTh OCHOBHBIX (DYHKIUH YIIpaBICHUSA:

1) TIpousBoactBeHHas pyHKuuMs. [Ipeamnonaraet mpou3BOACTBO POy KITUH.

2) Kommepueckas GyHKIUS - periaeT BOMPOCH MOCTaBKKM M CObITa MPOIYKIIMU U HC-
CJe0BaHUs PhIHKA.

3) dunancoBas GyHKIMS - BeJeHUe (PUHAHCOBOTO yUeTa M aHaJIN3a.

4) VueTHas QyHKIHS - IPOBEACHUE OYXTalTePCKOTO M yIIPABICHYECKOTO yUeTa.

5) AnMunuctpatuBHas (GYHKIHS - CTpaTerndeckoe M o0Ilee IUIaHMPOBAHUE W
yIpaBJEHUE, a TAKXKE YIPABICHUE IEPCOHATIOM.

6) dynkus odbecreueHus: 0e30NaCHOCTH JACSITEIBHOCTH.
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[Ton pykoBOACTBOM IIpaBJIEHHs KOPIIOPALMU pabOTAIOT HECKOJBKO TUPEKTOPATOB.
Haubonee pacipocTpaHeHHBIMU U3 HUX €CTh!

1. ®unancoBslil qupekTopar. OH 3aHUMAETCs MJIAHUPOBAHUEM U YUETOM CPEICTB U
KaIlMTaJIO0BJIOKEHUH, OJAEPKUBACT OTHOILIEHUS ¢ OaHKaMU U BlIaJesibliaMu akuuid. B ero
COCTaB BXOJAT SKOHOMMUYECKUN OTJEN, (PUHAHCOBBIM OTAEN, OTAEN MHBECTULMH, OyXrai-
Tepusl, Kacca. [ 1aBHbIe ero QyHKIMH — COCTABJICHUE IIJIAHOB M OTYETOB B (PMHAHCOBOM
chepe.

2. IlpousBoacTBeHHBIH aupekTopaT. OcyliecTBIseT 00Iee PYKOBOJACTBO M KOH-
TPOJIb 3a BBIMYCKOM mpoaykuuu. [pyrue ¢pyHKuu: obecrieueHue BHEIPEHNUS HOBBIX pas-
paboTOK, MpaBUJI TEXHUKH O0€30MACHOCTH U OXpaHbl Tpyna. B coctaB aupekTopara BXOAST
OTK, otaen HoBbIX pa3paboTok, otaena OT u Th. Ho rnaBHEIM siBIsieTCS] MPOU3BOICTBEH-
HO-JUCIIETYEPCKUN OTHEN.

3. Kommepuecknii nupextopaT. OTHOBPEMEHHO BBHIMOIHAET (YHKIMH y4yeTa, KOH-
TPOJIsi, KOHCYJbTAllMOHHbIE (DYHKUMHU, aJMUHUCTPUPOBAHUE, HUCCIeNoBaHUsA. [J1aBHBIMU
(GYHKIUAMU OT/EIa ABISETCS pa3padOTKa CTpAaTETMYECKUX U ONIEPAaTUBHBIX IUIAHOB U IIPO-
rpaMM MapKeTHHra. OTO OY€Hb IIMPOKas cepa AesITebHOCTH OXBAThIBAIOLIAs MCCIEA0-
BaHUsl KOHBIOHKTYPBI PbIHKA, LIEHOOOpa30BaHUE, peKiama, CBSI3b C OOIECTBEHHOCTBIO a
TaK)Ke MaTepUaIbHO-TEXHUYECKOE CHa0KEHHUE U COBIT IPOAYKIMHU. JJI BBITOJIHEHUS ITHX
¢ynkuit popmupyrorest otnensl: MTC, cObiTa, pekiiaMbl, IIEHOOOpa30BaHUs, UCCIIEI0Ba-
HUS U Jp.

4. Jlupekropar nepcoHana. BeimonHseT QyHKUMM npuema (3aKJIIOYEHUs TPYIIOBBIX
COTJIAIIEHUi), YBOJbHEHHUS, MOJATOTOBKM M OOy4Y€HHMs, MOTHBAlMU TpyJda NepcoHaina, a
TaK)Ke TOJITBEPKACHUS KBaTU(UKaIM pabOTHUKOB. BKitowaet otnen (ynpaBlieHUE) Kaj-
POB U OTAEJ TEXHUYECKOTO 00yUEHMUS.

B psine npenanpusTuil B cOCTaB 3TOr0 AUPEKTOPATA BXOAAT OTENBI BHEBETOMCTBEHHON
OXpaHbl U PEKUMA TPEPUATHUS.

5. lupekropar 1mo opraHu3aly KOHTpoJisd. Beimonuser ¢pyHKuuu KoHTposs. B ero
coctaB kpome OTK BxoasT oTaen crangapTuzauuu u otaen (JiabopaTopusi) METPOJIOTUH.

42 MexaHu3MBbl pa3/ieJIecHUS] U PeaJIu3alMi BJACTH B KOPIOpanun

HaunlGonee TunuyHbIM TIpecTaBUTENIeM 00bETUHEHUN TIPEINPUATUN HAa YKpauHE sB-
asercss AO. @yHKIMN OPraHOB €r0 YNPAaBIEHUS CBOJATCSA K CIEAYIOLIEMY:

1 O6miee cobpanue akIIMOHEPOB: a) oOpazoBanue u JukBupamus AO, 0) yTBepxe-
Hue yctaBa AQ; B) onpeneneHrue yCTaBHOTO KaluTala U pa3MepOB B3HOCOB; I') YTBEPKIE-
HUE FOJIOBBIX OTYETOB U OAJIAHCOB.

2 HaGmromatenbHbld COBET: a) 3alllUTa MPaB aKIIMOHEPOB; 0) KOHTPOJIb U PETYIUPO-
BaHUE JICATEIbHOCTH MPABJICHUS; B) (PHUHAHCOBAs MOJUTUKA MPUBIICYEHUS MHBECTULIMM.

3 PeBHU3MOHHAs KOMHCCHS: a) KOHTPOJIb (PUHAHCOBO-XO3AMCTBEHHOU AESTENbHOCTH;
0) BHYTPEHHUI ¥ BHEIITHUI ayuT.

4 TlpaBneHue: a) BHIMOJHEHUE PEIICHUI 00111eT0 cOOpaHus aKIMOHEPOB; 0) peann3a-
s crpaterun pa3Butus AQO; B) kaapoBasi, GUHAHCOBAs!, MPOU3BOJICTBEHHAS U MAPKETHH-
roBas MOJUTUKA U UX pealin3alyu; I') ONEPaTUBHOE yIPABJICHUE.

HenTpanuzanus U AeUEHTpAIU3AIMS ONPEIEIIeT COXpPAHEHUE WM Mepeiady MOJHO-
MOYHM, MPaB M OTBETCTBEHHOCTH B (POPMAIILHYIO CTPYKTYpPY OpraHuzaruu. Permenue o6
YPOBHE LIEHTpAU3allui U JICIEHTPAIN3ALNN HE SBIISIIOTCS MOCTOSIHHBIMU U OKOHYATEIb-
HbIMU. OHU TMepecMaTPUBAIOTCA MPHU KaXJAOM HM3MEHU YCJIOBH BHYTPEHHEH M BHEIIHEH
Cpellbl M 3aBHCAT OT clieayromux (aktopos: A) Llenu, crparerusi U TEXHOJIOTHH OpPTaHU-
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3aiuu. b) ['MOKoCTh U BOJS BBICIIETO PYKOBOJCTBA B BOINpOcax peopMupoBaHuUsi Opr-
CcTpyKTypbl. B) MOMEHT BpeMeHH ¢ y4eTOM M3MEHEHHI B OKPYIKaIOIIeH cpejie uilv B Tpe-
nenax opranm3anuu. ') OpranuzanuonHas kyiasTypa. 1) Pasmep opranuzamnuu. E) I'eo-
rpaduueckoe pacrnonoxenue opranuzanuu. JK) Jlomyctumoe Bpemsi IPUHSATUS PEIICHU.
W) TpebGoBaHus 3aKOHOIATEIHCTBA U MECTHOW aJIMUHUCTPATUBHOMN BIIACTH.

YpoBeHb JACHEHTpANU3alMU B CTPYKTYpPE YIIPABICHHS NPEANPUATHS OLICHUBAETCS
IPSAMBIMHA U HENPSIMBIMU ITOKa3aTesiMu. K mpsaMbIM OTHOCATCSA:

1. KonuyecTBO peleHui, NPUHATHIX HA HUKHUX YPOBHSX ympaBiieHHs. YeMm Bblle
nokasaTeib — TeM BBINIE cTeneHb AerneHtpanm3anuu. (B dupme «/Ixenepan Motope»
9TOT Hoka3zatelib — 95%!)

2. 3HAYUTENBHOCTh PEIICHUM, MPUHATHIX Ha HUKHHUX YpOBHAX. M3mepsieTcst 3aTpa-
TaMHU Ha peann3anuio pemenus. [loaydyeHHoN NpuObUIbIO WIH YOBITKOM.

3. KonnuectBo (QyHKIMIA, HA KOTOpBIE MOBIUAIO NMPUHATOE HA HIDKHEM YpOBHE pe-
HICHUE.

4. CrerneHb KOHTPOJIS U COTJIACOBAHUS CO CTOPOHBI BBICIIMX YPOBHEH ympaBlieHUs B
IIPOLIECCE PEANM3ALIMU [IPUHATOTO PELICHU.

K HenpsMbIM ITOKa3aTessiM OTHOCSTCS:

KonndecTBO MOJYMHEHHBIX Y PYKOBOJIUTEIIS.

KonnuecTBo noapasnenenuii u ciyxo.

43 Yupagsienue padoToil B KOPIHoOpauuu

OnHuM U3 00s13aTENIbHBIX MOMEHTOB B pabOTe KOpIOpalMu €CTh pa3paboTka MoJjo-
KEHUS 0 MepCcoHaie. DTO MOJIOKEHUE ONPEAEISIET OCHOBHBIE MMOJI0KEHHUS:

— KaJpoBOM MOJIUTUKH MO (popmupoBanuto nepconana AQ,

— BBIIIOJIHEHUS IPOTPaAMMBbI Pa3BUTUS IIEPCOHAIA,

— MPOJBUKEHUS 1O CIIyX0e,

— aTTecTal|H MepcoHana,

— TEKYy4eCTH KaJIpoB,

— (opmupoBaHUs cOLMATBHOIO NApPTHEPCTBA NIEPCOHANA U A]MUHUCTPALIUH.

biarozapss HAJIMYUIO MTOJIOKEHUS O NIEPCOHANIE B KOMIIAHUU CO3JAETCsl CUTyalHs UcC-
KJTFOYaIoIIasi O0JIBIIYI0 YacTh KOH(MDIMKTHBIX CUTYAIHI MEXIY COOCTBEHHUKAMH U paboT-
HUKAMH, MEXIY MEHEeKepaMu U ucnojHuTeassMu. Kak mpaBuiio, Noj0KeHHe O MepcoHa-
Jie OIpeAeIseT:

1. CrpykTypy nepcoHana 1 ero KOJIM4eCTBEHHbIN COCTAB.

2. Kopgekc moBeneHus 4jeHa mepcoHara.

3. Ilporpammy pa3BuTHs mepcoHana (COOCTBEHHHWKH MPUHUMAIOT Ha cedsi ompeje-
JICHHBbIE 0053aTeNbCTBA, a AAIMUHUCTPAIMS 00eCTIeYMBAET UX Pa3pabOTKy U BBIIOJHEHUE),
B KOTOPOH MOKET OBITb pacCMOTPEHBI OIpeneseHHble 3Tanbl. MHorga 3To nenaercs B
paMKax CyIIeCTBYIOUIETO 3aKOHOIaTENbCTBA, HHOTAA U BOOOIIE HE TPUHUMAETCSI HUYETO.

4. PerynupoBaHHe MPOU3BOJCTBEHHOIO, SKOHOMUYECKOIO M COLMAIIBHOTO MapTHEP-
CTBa aAMHHHUCTPAIMH U MPOPCOIO3HBIX OOBEAMHEHUN WM APYTUX MPEACTaBUTENEH Tpy-
JOBBIX KOJUIEKTUBOB, B TOM YHUCJIE OCHOBHBIE MOJIOKEHHUSI KOHTPAKTHOW CHCTEMBI 3aKIIIO-
YEeHHsI TPYIOBBIX OTHOILICHUH.

5. OcHOBHBIE TOJIOXKEHUSI KaJpOBOr0 0OECTeUYeHUs, MOBBIIICHUE KBaTH(UKAIUU U
nepeKkBain(puKanuy Kajapos.
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6. ['apaHTUPOBAHHOCTH 3aHATOCTU PAOOTHUKOB B AO CO CTOPOHBI AIMUHUCTPALIUH, a
TaK)Ke€ CaMOCTOSITENIbHBIA BHIOOP (pOpM OpraHU3ALMK U OIUIATHI TpyAa. JJonoJHUTEIbHbIE
OTMyCKa, HaJJ0aBKK K MEHCHUSIM U JPYTHE JbIOThI JJIs OTIEIbHBIX KaTeropuii pabOTHUKOB
AO. Yuactue pabotaukoB AO B paznenenuun npudbuin. (MHoOrma 3to nemaercs B paMkax
CYILIECTBYIOIIETO 3aKOHO/IATENIbCTBA, MHOTIa U BOOOIIE HE TPUHUMAETCS HUYETO).

Oco0yto poJib KpoMe MoJoKeHHs 0 TiepcoHasne B AO urparot nmpaBuiia BHyTPEHHETO
TPYAOBOTO PACTIOPSIIKA, KOTOPHIE KUMEIOT CBOEH LIETBIO:

— BOCIUTaHHE paOOTHUKOB B IyXe OTBETCTBEHHOT'O OTHOIICHUS K TPYIY,

— yCHJIEHUE TPYAOBOM TUCIUIUIMHEI,

— PpalMOHAIBHOTO MCTOJIb30BaHUS padOUero BpeMEeHH,

— TOBBILIEHUE KaYyeCTBA U MPOU3BOAUTEIILHOCTU TPY/A.

Kak npaBumo, nmpaBuiia BHyTPEHHETO TPYIOBOTO PACHOPSIKA OTPEACIISIOT !

1. O6s3aHHOCTH PaOOTHUKOB M AAMUHHUCTPAIMH C YETKUM IOPUIUYECKUM pa3rpaHu-
YEHHUEM UX OTHOIIEHUH (€CIU 3TOr0 HET B MOJIOKEeHUH 0 nepcoHane AQO).

2. IlpogomxurensHOCTh pabodero AHs, MPOMYCKHOW PEXKHMM Ha MPOU3BOJICTBE, Ta-
OeJIbHBIN yYerT.

3. TpeOoBaHus 1O OXpaHE TPyAa, TEXHUKE 0€30aCHOCTH, TPOU3BOJCTBEHHONW CaHU-
Tapuu, TUTHEHBI TPyJa U MPOTUBOIIOKAPHON OXpaHbl U pyrue TpeOOBaHUs I ONTUMHU-
3a1uu paboTHI.

4. Kpome TpeboBaHui K paOOTHHKAM B MOJIOKEHUS O TPYAOBOM pacHopsiKe BBO-
JSTCS UeTKHE 00A3aHHOCTH aIMUHUCTPALIUN ;

— HeykioHHoe cobmoaenne K30TA

— MPaBWIBHO OPraHU30BBIBaTh PabOTy COTPYAHHMKOB (B COOTBETCTBHM C 0Opa3oBa-
HUEM U KBajudukanueil), obecneuuts padboyee MeCTo, 3arpy3uTh paboTol Ha Bech pado-
YU JCHb,

— o0ecneyuTh UCIpaBHOE O00OpPYNOBaHUE, UHCTPYMEHT, HOPMAaTUBHBIE 3arachl Chl-
pbs U MaTepHaIoB, HEOOXOAUMBIX JIJIsi PaOOTHI,

— CcO3JaHMe YCJIOBUMN AJIsl HOBBILICHHSI IPOU3BOIUTEIBHOCTH TPY/Ia,

— YCOBEpIIEHCTBOBaHKE (HOPM OpTaHHU3AIMN U CTUMYJIUPOBAHUS TPYAA.

44 PeryJupoBaHue 10X0/I0B B KOPIOPaun
Jlnst gyeTkoro pacmpeneneHus npuosui B Kopropanuu HabmonaTeabHblii COBET TOI-
roraBinuBaet, a Ob1ee coOpanue akioHepoB yTBepkaaeT [lomoxkeHue o pacnpeaeneHuu
npuObUI. OHO MOXET YYUTHIBATH (2 MOKET U HET) ydactue nepcoHana AO B pazjene
npuobLIH. ClenyeT UMETh B BUILY:

1. banancoBas npuObuib AO co3naercs M3 MOCTYIUICHUM OT XO3SIMCTBEHHOM fesi-
TEJLHOCTU U TOKPBITUSI MaTepUATIbLHBIX PACXOJ0B M MPUPABHEHHBIM K HUM 3aTpaT U pac-
X0JIOB Ha orary Tpyna. M3 GamancoBoit mpuoOsuin AO MJIATUT HAJIOTH APYrUe Mpeay-
CMOTpPEHHBIE 3aKOHOAATEILCTBOM IUIaTeXH B bromker. Uucras npubbLIb, KOTOpasi OCTaeT-
cs B AO pacnpenensiercs o GoHaaMm.

2. OmaTta JUBUJICHIIOB PETJIAMEHTUPYETCS OTICIbHBIM MOJOKEHUEM, KOTOPOE TaK-
Ke nojaroraBiauBaet HabmronarensHbii coBet, a O01Iee coOpaHue akIIMOHEPOB YTBEPK1a-
eT. B Takoe nosokeHne BKIOYAIOTCS:

— OOmue moyoKeHUS.

— HCcTOYHUKH BBITLIATHI JUBUACHIOB.

— OcobeHHOCTH pacyeTa AUBUIECH/IOB.
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— Paspenenue (oHna IMBUAEHAOB MO MPOCTHIM U MPUBWIETUPOBAHHBIM aKLUsAM U
oOnurarusm.

— OCO00EHHOCTH BBIIIAT AUBUACHIOB (U3MYECKUM U IOPUIMYECKUM JIMIAM U OCO-
OEHHOCTH HAJIOr000JI0KEHUS IOXOA0B OT AUBUIAECHIOB.

3. JluBuAEH/IbI BHITUIAYMBAIOTCS OJUH pa3 MO UTOraM rojia, B COOTBETCTBUH C MOJIO-
xeHueM AO.

4. Ecnu B NpUBUIETMPOBAHHBIX aKIUAX YKa3aH MPOLEHT HA IWBUICHABI U OKa3bIBa-
€TCsI, YTO HO HE MOKET OBITh BHITUIAYEH B TAKOM 00BEME, 10 ACHBI'M HAa HETO OepyT U3 pe-
3epBHOTO (PoHMA (KaK U B CIy4yae KOTJa IPOLEHT MO MPOCThIM aKIusAM OyJeT O0Jblle YeM
10 NPUBUIIETUPOBAHHBIM). Bee 3T ocobeHHocTH oroBapuBaroTcsl B [lonoxeHuH Mo BbI-
I1aTe AUBUIEH/OB.

5. AO, KaK HaJOroIJIATENbIIUK, TP HAYUCICHUU AUBHUICHIOB YAEPKUBAET U3 HUX
HaJIor Ha NpuObLIb. [loaTOMy [UIsl TpaklaH MO>KHO HE BKIJIIOYAThb CyMMbl JTUBUJEH/IOB B
COBOKYITHBIN JTOXOJI, I0JJaBa€MbIil B HAJIOTOBBIE OPTaHBbI.

6. Jlis MOBBIIIEHUS POJM HAEMHBIX PAOOTHUKOB Jiejax KOpHopauuud (OpMUPYIOT
dboHI yyacTus mepcoHana B IpUOBLTH U OOBIYHO pacipeesieTcsl IPONOPIMOHAIBHO 3ap-
TIaTe Kaxaoro padoTHuka. MlHOTAa 3Ty BBITIIATHI MPUXOAAT Yepe3 IO/l WK JaXKe JBa IMO-
cie Havyana pabotel padotHuka B AO. Takue BbIIIAThl MOTYT MCIOJIb30BAaThCH, 1O KeJla-
HUIO paOOTHUKOB JJIs1 TpruoOpeTeHus akuuidi csoero AQ.

45 Puck B 1esITeJIbHOCTH 00beIMHEHUS

JIroboe mpeanpusTHe WIK 00bEIMHEHHNE HECET PHCKU, CBS3aHHBIC C €r0 IPOU3BO/I-
CTBEHHOM, KOMMEpUECKO#, (HMHAHCOBOM MM MHBECTUIIMOHHOM JIesATeIbHOCThIO. PyKkoBO/I-
CcTBO (UPMBI MPU ITOM HECET OTBETCTBEHHOCTH 3a TO YTOOBI CBECTH MX K MUHUMYMY H
MIPUHUMAET COOTBETCTBYIOIIUE YyIIpaBIICHUYECKHE penieHusa. DakTop pucka 3acTaBIsIET
npuoeraTh K 3JKOHOMUU (PMHAHCOBBIX U MaTEpPHAIBHBIX PECYpCOB, 00Jiee TIIATEILHO MPO-
BOJIUTh 3KOHOMHUYECKHUE PACUYETHI.

Pucku MOXHO KBanu(UIIMPOBATh N0 HECKOJIBLKUM MTPU3HAKAM:

1. TIIpupomao-ecTeCTBEHHBbIE PUCKHU — CBSI3aHbI C MPOSBICHUEM CTUXUHHBIX CUJ IIPH-
pOIBI.

2. DKOJOTHYECKHE — CBSA3AHBI C 3arPA3HCHUEM OKPYKAIOIICH CPeIbI.

3. TlomuTnyeckue — ¢ BMEHEHHUEM TMOJTMTHYECKOW CUTYaIluH B CTPaHE.

4. TpaHCHOPTHBIE — CBSI3aHBI C PUCKaMU MOTEPU Tpy3a B pe3ysibTaTe aBapuil WU
3a/1Ep’KKOU Ipy3a B MyTH.

5.  HmymiecTBeHHBIE PUCKH — CBS3aHHBIE C MOTEPEH MMYIIECTBA B PE3yJIbTaTe aBa-
pHUH WK TOXAPOB, a TAKXKE KPaXX, CTUXUUHBIX OCJICTBUN U JP.

6. IlpeanpuHUMATEIBCKHE PUCKH — 3TO BEPOSTHOCTH HEJOIOIYUYCHHS J0X0]a HIIH
MOJTy4eHHUsI YOBITKOB B pe3yJIbTaTe HEMPABUJIBHOM MPEANPUHUMATEIBCKON S TCITHHOCTH.

7. IIpou3BOJICTBEHHBIE PUCKHU - PUCKH, CBA3AHHBIE C XO3SIMCTBEHHOW MESITEIbHO-
CThIO:

®  PHCK IOJHOW OCTAHOBKHM MPOM3BOJACTBA M3-32 HEBO3MOKHOCTHU MOCTABOK ChIPhS
Y MaTEpHUaJIOB,

®  PHCK HEBO3MOXXHOCTH PEaIM30BaATh MPOAYKIIMIO U3-32 OTCYTCTBUS CBSA3EH C MO-
TpeOUTEISIMH,

®  pHC OTKa3a IMOKYIaTelen OT MPOAYKIIUH,

®  IICHOBOW PHUCK, OOYCIIOBJICHHBII HEMPABWIBHBIM OTIPEICTICHUE TICHBI,
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®  DUCK OCTAaHOBKHM O0OpYIOBaHUS B pe3yjbTaTe aBapuH,

8. Puck ynymeHHoW (MHAHCOBOU BBITOIbI.

9. Puck uHBeCTHpPOBaHUS, CBA3AHHBIN C HEIPABWIBHBIMHU BJIOKEHUSIMU CPENCTB B
IIPOU3BOJICTBO, KOTOPOE HE AAJIO JKEJIAEMBIX PE3YJIbTaTOB.

10. Puck HOBaTOpCTBa, CBSI3aHHBIM C TEXHUYECKHMU HOBOBBEICHUSIMH, HEOIBITHO-
CTBhIO PaOOTHHUKOB.

11. ®uHaHCOBBIE PUCKU — KPEAUTHBIN, TPOLICHTHBIM, BAIFOTHBIN, YIYIIEHHON BBITO-
JTBI.

46 AHTUKPHU3HUCHOE yYIIPpaBJIeHHEe B KOPIOPAIlUN

CucremMa aHTUKPU3HUCHOTO YMPABICHUS OTIUYAETCS OT OOIEro MEHEIX)KMEHTa, IMOTO-
My 4YTO BBOJMTCSI TOTJa, KOTJa MpeanpusiTie mpeOblBaeT B MPEAKPUZUCHOM MU KPU3UC-
HOM cocTtostHuM. [Ipeanpusarue, ajis HOPMaIbHOTO (PYHKIIMOHUPOBAHUS JOJIKHO BBIOJI-
HSTh KaK BHYTPEHHHE, TaK U BHEIIHHE 0053aTeNbCTBA.

Buemnue 00s13aTenbCTBa BO3HUKAIOT TEPEA: HAIOTOBOM M (PUHAHCOBO-KPEIUTHOM
CHUCTEMOM, MOCTABIINKAMH.

BuyTpennue o0s3aTenbcTBa BO3HUKAIOT B MEPBYIO OYEpe/lb Mepes] COOCTBEHHUKOM
(Mo BbIMLIATE AWBUJCHJIOB), MEpel HAEMHBIMM pa0OTHUKAMU (IO BhIIJIATE 3apaOOTHOMU
mathl). K OCHOBHBIM BHYTPEHHUM NIPUYHHAM OTHOCSIT:

1. HemoctatouHblii MEHEKMEHT, B pe3yJibTaTe 4ero NpeamnpusTue cienano Hedd-
(eKTUBHBIC JTOJITOCPOYHBIC BIOKEHUS, KOTOPhIE HE MPUBEIN K POCTY JOXOJIOB B ILJIAHO-
BOM IIEPUO/IC.

2. Hea(dextuBHas MapkeTHHTOBasi CTpaTerus M TaKTHKA, KOTJa, HAIIPHUMEDP, MHOTO
MOCPETHUKOB.

K OCHOBHBIM BHELIHUM NPUYUHAM OTHOCST:

1. YMeHblIeHHE CIIpOca phIHKA Ha BBIITYCKAEMbIE TOBAPHI.

2. 3meHeHne HaJIOrOBOM MOJUTHKU TOCYAApCTBA, U3MEHEHUS TaMO>XCHHOW TOJIH-
THUKHU TOCYJapCTBA U JIp.

3. Hapymienne npeanpusiTieM CBOMX 00513aTEILCTB, HATPUMEDP CPOKOB MOCTABOK.

Pa3paboTke aHTUKPU3HCHOW MpOrpaMMBbl MPEAIIeCTBYEeT KOMIIEKCHBIA aHanmu3 (u-
HAHCOBO-TPOU3BOJICTBEHHOT'O COCTOSIHUS, KOTOPBIA BBISIBUJ Obl MPUYUHBI CAMOTO KPHU3H-
ca. OnpenensitoTcst mokazarenu: K03 OUIIMEHTOB MOKPHITUS, 0OeCrieueHUs] COOCTBEHHBIMU
cpeAcTBaMH, aOCOJIOTHOM JIMKBUIHOCTH, aBTOHOMUH, (DMHAHCOBON CTAaOMIBLHOCTH, 000-
potHbIX cpeacTtB (OC), nponomkutenbHOCTh 00opota OC u ap. Ha ocHOBe moJsiHOTO aHa-
Ju3a pazpadbaThiBaeTCs MporpaMMa aHTUKPU3UCHOTO yripaBiieHust. OcoOeHHO He0OX0IuMO
BBIJICJIUTh TaKUE HAIMIPaBJICHUS] aHTUKPU3UCHOTO YIIPABIICHHUS:

Pa3zpaboTka nporpammbl He HapalMBaHUs JOJITOB.

Pa3paboTka nporpammbl Bo3BpaTa J10JIT0B.

Pa3zpaboTka mporpamMmsbl MpoBECHUS U3MEHEHHI B IIPOU3BO/ICTBE.
Pa3paboTka MapKeTUHTOBBIX TTOAMPOTPAMM.

Pa3zpaboTka nmporpamMmbl MpyBICYEHUST MHBECTULIUA.

Pa3paboTka mporpammsbl paboThHI C TEPCOHATIOM.

ok wnE
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Tema 7: «@UHAHCHI U KANIMTAJ 00beUHEHUI MPeANPUATHII

Jluteparypa: [3, C. 112-124, 148-154, 356-380], [4, C.61-68]

47 ®uHAHCOBAs AeATEJbHOCTHL KOPIOPAIUU

dopMUpOBaHUE U UCIOJIb30BaHUE (PMHAHCOBBIX PECYPCOB, a TAKKE OTHOIICHHS, KO-
TOpPbIE BOZHUKAIOT MEXK/y AKIIMOHEPHBIM OOIECTBOM U aKI[MOHEpAMHU , JIEJIOBBIMU MAPT-
Hepamu, OaHKaMH, TOCYAapCTBOM M paOOTHUKAMM, COCTABISIOT (PUHAHCHI AKIIHOHEPHOTO
oO11ecTBa.

®uHaHCHl KOPHOpALMK OTOOPaX)ar0T OTHOIICHUS pajiela U HEMOCPEICTBEHHO CBS-
3aHHBIC ¢ (POPMHUPOBAHUEM U HCIIOIH30BAHUEM JICHEKHBIX JOXO0/I0B U (hOHIOB.

[To ucrounukam popmupoBaHus GUHAHCOBBIE PECYPCHI JENATCS Ha!

1. 3aeMHbIE, KOTOpPbIE HAXOJSATCSI B CPOUYHOM MCIOJIL30BAHUH, MPUUYEM ITO HUC-
MOJIb30BaHME TJIATHOE (C BBIIIATON MPOIEHTOB). K 3aeMHBIM cpe/icTBaM OTHOCSITCS:

— baHKOBCKHE KpPEIUTHI U APYTUE 3aMBI.

— CpencrtBa He BBIIIAYEHHBIE OCTABUIMKAM 32 IMOJTYYEHHBIE OT HUX TOBAPHI.

— Hauucnennble, HO HE BBIIJIAYEHHBIE CYMMBbI 3apaO0THOM IUIATHI , HAJIOTOB, MPO-
LEHTHI TT0 OOJIUTALIUSIM.

— CpenctBa, KOTOpPbIE MTPUBIICUEHBI ITyTEM BBIITyCKa OOJIUTAIIUNA U JIp.

2. CoOCTBEHHBIE pecypChl, KOTOPbIE HAXOIATCA B KOPHOpalMu B 0€CCPOUYHOM
WCIIOJIb30BaHUMU.

B cooTBeTCTBUU C MEXIYHAPOJHBIMU CTaHIAPTAMU OTYETHOCTH COOCTBEHHBIE Cpe/l-
CTBA BKJIFOYAIOT:

1. AxuumonepHbIil kanuTai (ycTaBHOU GOH).

2. HepacmpeneneHnHnyto npuoObLIb.

A) YcraBnoit hong AO co3maetcs 3a cueT BKJIAJ0B aKIIMOHEPOB B OOMEH Ha aKIMU
obmecta. Ero pazmep Ha Ykpanne — 1250 MuUHUMaIBHBIX 3apaOO0THBIX ILIAT.

Pemienue 00 yBenuyYeHUU WIM YMEHBIICHUHM pa3Mepa yCTaBHOTO (hOHJA MPUHUMAET
oOiee coOpaHue akuuoHepoB. Eciiv moBbIlIEHHE TpeycMaTpUBaeT yBeaudeHue QoHia
Ha 1/3, To MOXeT ObITh MPUHATO TpaBieHreM AQO, IpH YCIOBUU YTO 3TO MPEAYCMOTPEHO
yCTaBOM.

OO011ecTBO UMEET MPABO YBEIMYUBATH Pa3Mep yCTaBHOTO (OH/IA TAKMMHU CIIOCOO0aMHU:

1. Tlytem sMHUCCUU AOTIOJIHUTEIHHOTO KOJIMYECTBA aKIUH.

2. Ilytem oOmena obnuraruit AO Ha ero akium.

3. YBenuueHneM HOMUHAJIBLHOW CTOMMOCTH aKIIU.

OO611ecTBO UMEET MPABO YMEHBIIIUTH Pa3Mep YCTaBHOTO (OHIA TAKUMHU CIIOCOOAMMU:

1. VYMeHbIlIEHHEM KOJMYECTBA aKIUS, BHIKYIIUB UX y aKIIMOHEPOB M COOTBETCTBY-
IOIMM 00pa30M aHHYJIMPOBAB 3TH aKIIHUH.

2. YMEHbIIICHUEM HOMUHAIBHOM CTOUMOCTH aKIIUM.

b) B cooTBeTcTBUM ¢ MEXIyHApOJHBIMH CTaHAAPTaMHU OTUYETHOCTH HEpasJesICHHAs
npuObUTs NpupaBHUBaeTCs puObuI AQO Mocse yraaThl HaJIOroB, 0€3 yueTa OTYUCICHUHN B
pe3epBHbI GOoHI U (HOH BHITIIATH TUBUACHIOB.

48 Ananu3 puHAHCOBOrO cocTosiHust AQ
B ycnoBusx pazBUTHSI pbIHOYHBIX OTHOIIEHUH CYIIECTBEHHO MOBBIIIAETCS POJb KO-
HOMHYECKOTO aHaJu3a KOPIOpAaLUH.
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Henstmu ananusza AO sBisieTCsl NOATOTOBKAa MH(OpMaLMK s IIaHUPOBAHUS, MPO-
THO3UPOBAHMsI NPUHATHS PELIEHUN U KOHTPOJs aestesnbHocTH AQO, moAroroBka MHQOp-
Maluy JJs aKLIHOHEPOB, UHBECTOPOB, (PMHAHCOBBIX OpraHMU3ALMI U IPYrUX 3aMHTEPECO-
BaHHBIX JIML ¥ BHEIIHUX I10JIb30BATEIICH.

[IpakTukoil (puHaHCOBOrO aHanM3a OTPAOOTAHO IIECTh OCHOBHBIX METOJOB pacyera
nokaszarenel (PMHaHCOBOTO COCTOSIHUS IPEAIPUITHS:

1. T'opu3oHTaNbHBIA aHAN3 — CPABHEHHME KAXJOr0 MOKa3aTess ¢ MPEeAbIIyIIUM Iie-
PUOIOM.

2. BepTukanbHbIN (CTPYKTYPHBIN) aHAIM3 — OMPECIICHUE YacTU KaXKJOW COCTABIISA-
Io1Iei Ha o0 pe3yabTar aearesnbHocti AQO.

3. AHanu3 OTHOCUTENIBHBIX KOA(P(UIIMEHTOB — BBIYUCICHHE OTHOLICHUN MEXIy OT-
JEIbHBIMH MOJIOKEHUAMH WM MO3ULUSAMH OTYETOB.

4. CpaBHUTEIBHBIN aHAIN3 — BHYTPEHHE XO3MCTBEHHBIA aHAIN3 OTYETHOCTH I10 OT-
JIEJIbHBIM MOKa3aTessiM (UPMBI U €€ TOUEPHUX MPEANPUSATHH, NOoApa3eIeHui U CpaBHe-
HUE NI0Ka3aTelied JesTENbHOCTH KOPIIOPALUH CO CPEIHE OTPACIEBBIMH MOKA3aTEISMHU.

5. DakTOpHBIN aHAIN3 — aHAJIU3 BIUSHUS OTAENIbHBIX (DAaKTOPOB Ha OOUIMIl pe3yiib-
TaT C IOMOLIBIO TUCKPETHBIX U CTOXaCTUYECKUX METOJIOB UCCIIETOBaHUS.

6. Ananu3 (pUHaHCOBOW OTYETHOCTH — aHAJIN3 JJI OCTAaHOBKU 3a/1a4 (pUHAHCOBOMY
MEHEIKMEHTY.

49 YnpasJjienue GUHAHCOBBIMH pecypcamMu

CBoauTCsl K pa3feieHUI0 NpUObLUIK. [ JIaBHBIA NPUHIUIT pa3AesieHUus MpUObLIU 3a-
KpEIUICH €ro ycraBoM. MakTUYECKH pa3JieJIeHUe COBEPIIACTCS B COOTBETCTBUU C TEKYyIIEH
U CTPATErHYECKON MOTUTUKOMN. DTa MOJUTUKA ONpeesieTcs Ha0M0AaTeIbHBIM COBETOM U
YTBEPKJIaeTCA O0IIHUM COOpAHUEM AKIIMOHEPOB.

B cooTBeTcTBUU C IEUCTBYIOMIUM 3aKOHOAATEILCTBOM AQO 00s3aHO cO3AaTh pe3epB-
HBIN (CTpaxoBoil) GoHJ B pazMepe, MPEayCMOTPEHHOM €ro YCTaBHBIMH JIOKYMEHTaMHU, HO
He meHee 25% ot pa3mepa yctaBHOTO (oHAa. Pasmep exerogHbiXx OTUYMCICHUN B pe3epB-
HBI HOHJT OTIpeAeNIIeTCs TaKKE yCTaBHBIMU JoKyMeHTaMu AQO, HO HE MOXXET ObITh MEHEe
5% OT mpuOBLIN MOCJE OIUIaThl BCeX HaioroB. [Ipu 3TOM MOTYT cO31aBaThCsA U JAPyTHE
boHIBI, MPEYCMOTPEHHBIE YCTABHBIMHU TIOKyMEHTaMU. TakumMu (oHIaMH, KPOME PE3EPB-
HOTO, MOTYT OBITh:

e ®oHJI pa3BUTHS MPOU3BOJCTBA.
@OoHJ COMAITBHOTO PA3BUTHA.
[Toomputenbubiii HoH (POHT MATEPHATBHOTO CTUMYJIMPOBAHUSA).
@oHJ OIUIaTHI TPY/Ja OPTAaHOB YIIPABICHUS U KOHTPOJIS.
®oH OIJIaThl JUBUJICH/IOB.
DoH/1 HAKOTIJICHUSI CPEJICTB JJIs BBIIUIATHI COOCTBEHHBIX akiuii AQ.
@oHJ cienuanbHOr0 HA3HAYCHHUS U JIP.
3amanne (PUHAHCOBBIX MEHEIKEPOB COCTOUT B MOWCKE ONTUMAJBHBIX MyTel
pasjiesieHus TPUOBLIH.

Kak mpaBuio, ogHa 9acTh NpUOBUIM UCHOJIB3YETCA Ha BBIIJIATY JTUBUIEHIOB, a BTO-

pas Ha:
® paciMpeHue U OOHOBJIEHHE MPOU3BOJICTBA,
® T[IOKYNKY 4Y>KUX U CBOMX aKIUH,
e mpuoOpeTeHUEe HEABUKIUMOCTH,
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e nomnojHenue Goraos AO,
® COLMAJIbHBIE IPOIPAMMBI,
® TpeMHpOBaHHE PAOOTHUKOB.
OpxHo M3 TNIaBHBIX 3afaHuil (uHAHCOBOTO aupekTopata AO COCTOUT B TOM, YTOOBI
HalTH ONTUMAJbHOE COOTHOIIEHHE MEXIY COOCTBEHHBIMU U 3a€MHBIMU CPEICTBAMU C
LEIbI0 MOBBILIEHHS I0XOJ0B Ha OJHY aKIUIO.

50 ®opMbI KOPNOPATHBHOI0 KANMTAJIA

CoBpeMeHHbIE IKOHOMUYECKUE TEOPUU OTHOCUTEIBHO POJIM KOPHOPATUBHOIO KalM-
Taja UCXOAST U3 TOrO, YTO B YCIOBMSIX KOPIIOPATUBHOIO CEKTOpAa CMEIIAOTCS aKLIEHTHI C
MaKCHMHU3allUd MpUObUIM, HAa YJOBJIETBOPEHHWE HHTEPECOB COOCTBEHHUKOB M JIPYTUX
YYaCTHUKOB KOPIIOPATUBHBIX OTHOLIEHWH. ba3oBoil 3ajaueil KOPIOPAaTUBHOTO YIIpaBiie-
HUS SIBJSIETCS YIPABICHUE UMYIIIECTBOM B HHTEpECaX COOCTBEHHHUKOB.

[TonsiTre "coOCTBEHHUKH'" B KOPIOPATUBHOHN cdepe MOXKET MPUMEHATHCA B TaKUX
U3MEPEHUSX:

IlepBoe m3MepeHHe KacaeTcsi YYaCTHUKOB WJIM aKIMOHEpOB. OHU SBISAIOTCS COO-
CTBEHHHKaMHU KOPIOPATUBHBIX IPaB U OCYIIECTBIISIIOT COOCTBEHHOE YNPABICHHUE HMHU.
AKIIMOHEpHbI COOCTBEHHUKHU IIEHHBIX Oymar B BUJE aKIUH. DTO YacTHas COOCTBEHHOCTb, C
KOTOPOH aKIIMOHEPBI OCYLIECTBISAIOT COOTBETCTBYIOLIUE ONEPALIUH.

Bropoe u3Mepenue 3Toro TepMuHa Kacaetcs cOOCTBEHHOCTH KOPHOpAIMK KakK IOpH-
JUYECKOTO JIMIIA.

AKIMOHEpPHI KaK COOCTBEHHUKHM NMpPH HAJIUYMHU BBICOKOJMKBHUIHOIO PbIHKA LIEHHBIX
Oymar oHM MOTryT 0e3 Upe3MEepHOM TPYJHOCTU peajn30BaTh CBOM akiuu. llpu yciaoBuu
JUKBUJAIMY aKIIHOHEPHOTO OOIECTBA MPaBO Ha IMOJyY€HHUE CBOEH YacTH MMYILECTBA aK-
LIMOHEPHI UMEIOT B ITOCIIEIHIOI0 0YEPEIb.

[Ipon3BOACTBEHHBIE U HEMPOU3BOJICTBEHHbIE (DOHIBI XO3AWCTBEHHBIX OOLIECTB (hop-
MHUPYIOTCSl Ha HayajJbHBIX CTAAUSAX B 3aBUCHUMOCTH OT COTJIAIIEHW UX OCHOBATENed U
ydyacTHUKOB. [Ipupoga coOCTBEHHOCTH caMOro oéimiecTBa cBoeoOpa3Ha: COOCTBEHHOCTb
XO3IMCTBEHHBIX OOIIECTB paccMaTpUBaeTcsl Kak oObeauHeHHas (0011asi) cCOOCTBEHHOCTb.
B Vkpanne coOCTBEHHOCTb XO3SIICTBEHHOTO OOIECTBA CUMTACTCS KOJJIEKTUBHOW, U OHO
€CTh COOCTBEHHHKOM:

— HMYILIECTBA, IEPEJaHHOTO HEMY OCHOBATEISIMU M YYaCTHUKAMH B COOCTBEHHOCTH;

— TMPOAYKIIUH, BEIpAOOTAaHHON OOIIECTBOM B PE3yJIbTaTe XO3AUCTBEHHOM JIEATeIbHO-
CTH;

— MOJYYEHHBIX JOXOOB;

— JIpyroro MMyIlecTBa, MPUOOPETEHHOIO0 HAa OCHOBAHMSX, HE 3alpELIEHHBIX 3aKO-
HOM.

HavanpHblil kanutan obmectBa GopMUpyeTCsl 32 CUET B3HOCOB YYaCTHUKOB U OCHO-
BaTenel odmectBa. MmymiecTBo, KOTOpoe mepeaaeTcs OCHOBATEISIMH U yYaCTHUKaAMHU
oOmiecTBa B COOCTBEHHOCTb, MPEACTABIAECT COOON B3HOCHI YYAaCTHHKOB M OCHOBATeleH
oOmiecTBa, KOTOpbIE MOTYT BBICTYNAaTh B Pa3HbIX UMYIIECTBEHHbIX (hopmax. B ocobeHHo-
CTH CcJeAyeT 00paTuTh BHUMAHUE HA TO, YTO MPHU CO3[JaHUU O0IIeCTBAa BOZHUKAET KaMUTAall
- COOCTBEHHOCTh HE OTJIEJBHBIX aKIIMOHEPOB, a obuiecTBa. T.e. yuacTHuku umeror B AO
CBOM KOPIOpATUBHBIE MpaBa, TOJbKO AO sBIsSETCA CYOBEKTOM XO3SIICTBEHHBIX OTHOIIIE-
Huii. AO ecTb COOCTBEHHUKOM 3TOTO UMYIIIECTBA, HECET PUCK CIy4ailHON TUOEIN Ui T10-
BpexaeHus. LleHHOoCTH He sABIsIeTCs] COOCTBEHHOCTBIO OTAEJIBHOIO aKIIMOHEpa, U OH He
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MOXET OCYHICCTBHUTL OTUYKIACHHC kakoro-moo kiouka AQO. Ero coOCTBEHHOCTH - JIWIIb
aKI1s KaK CBUACTCIbCTBO KOPIIOPATHBHBIX ITIPpaB.

51 llenHble OyMaru KOprnopamum U UX odpaileHue Ha YKpanuHe

AKIIMM — 0JTHa U3 HanboJee pacpOCTPAHEHHBIX BUJIOB - IIEHHBIX Oymar Ha YKpauHe.
B o6mem o6beme LI onu cocrasstor 6osee 90%, octanbHOE 00IUraluy MPEANPUITANA U
MHBECTUIIMOHHBIE CepTUUKATHI. AKIUS — 3TO IIeHHast Oymara 6e3 yCTaHOBJIEHHOT'O CpOKa
oOpaitieHusi, KOTopasi MOXKET NPUPABHUBATHCS K JCHEKHBIM JOKYMEHTaM, T.€. UMETh
ONpeaeIeHHYI0 CTOUMOCTh. AKIIMK B AO BBITYCKaIOTCA JBYX BUJIOB:

1 IIpocThie akuuu:

a) MOATBEP)KIAeT YACTUYHOE y4acThe B YCTaBHOM (POHIE aKIIMOHEPHOTO O0IIIe-
CTBa,

0) MoATBEepKAAeT YJICHCTBO B aKIMOHEPHOM OOIIECTBE M MPaBO Ha ydacTHUe B
YIpPaBJICHUH UM,

B) JJa€T MPaBO €€ BIAJEJIbIly Ha MOJyYeHHE HA MOJyYeHHEe YaCTH NMPUOBLIU B BUJC
JTUBUJICHIOB,

I') JaeT IPAaBO Y4ACTHE B pa3/ieJICHUN UMyIlecTBa npu JukBuaanuu AQ.

2 IlpuBHyIerUpOBaHHbIC AKIHMU:

a) pasMeH AUBUICHAOB B HUX OIPEACIICH B AKLWU HE3aBUCUMO OT pa3Mmepa Ipu-
opu AO B TEKyIIEM oAy,

0) ecnu MpUOBLIb ABJISETCS HEJOCTATOYHBIM BBIILIATY MPOU3BOJAT U3 PE3EPBHOTO
dboHna,

B) €CIIM JUBUJEHBI 110 MPOCTHIM aKIUSAM OKa3bIBAIOTCS OOJIBIIE YEM IO MPUBHIIE-
TUPOBAHHBIM, TO HAa MOCIJIEJHUE HAYMCIAIOTCS TaKUE XK€ JUBUACHABI U3 PE3EPBHOIO
dboHna,

I') JalT IpaBO HAa MPUOPUTETHOE ydacTHe B pazaene umymectsa AO mpu ero
JVUKBUJIALINH,

1) BIAAENbIbl 3TUX aKUWWA HE NPUHUMAIOT yyacTue B ynpasieHun AQO, eciiu 3T0
HE IIPETYCMOTPEHO YCTABOM,

€) 00beM ITHX akIuii He MOXeT npeBbimaTh 10% odbema ycraBHOTO (POHIA,

K) AO MOXeT BBIITYCKaTh HECKOJIBKO THIOB MPUBUIIETHUPOBAHHBIX aKUUH C pas-
HBIM 00bEMOM IPaB MO HUM.

3 Ceprudukar akumid. 310 popma BbIITycKa HEeHHbIX OyMmar B cxatoil popme. Cep-
TU(DUKAT JaeT MpaBo COOCTBEHHOCTH Ha OMPEEICHHBIM MaKeT aKIUi U, KaK MPaBUIIO, SB-
asieTcss UMEHHBIM. Ero Kymiid npojaxa JoJKHa O(OpMIISITECS KaK HOTapUaJbHO 3aBEPEH-
Hasl CHEJKa.

AKIIMM MOTYT BBIITYCKAThCSI B IOKYMEHTAPHOM (T.€. B HAJIMYHOM) U O€310KyMEHTap-
HOM (Ha JIEKTPOHHBIX HOcUTENsIX nHPopManu) popme. Ceprudukar akiuit — 3To OJIaHK
I[Ib, KOTOpBIN COAEPKUT YCTAHOBJICHHBIE 3aKOHOM PEKBU3UTHI U IOATBEPKIACT MPABO
COOCTBEHHOCTHU Ha aKI[UH.

4 O6auranuu. B oTiinune OT akuil HE SIBJSIOTCS MOJTBEPKICHUEM MpaBa HA 4acTh
cooctBeHHOCcTH AO U HOCAT PopMy 3aeMHBIX cpeAcTB. Ha oOnmuranuu BBIIIIAUMBAIOTCS
€XKeroJIHbIe MpoLEeHThI U3 PesepBHoro donna.
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Tema 8: «XosauHroBasi opranu3zanus 00beIUHEHUH NMPeANPUSITHID)

JIuteparypa: [2, C.152-168], [6, C.60-61]

52 O0masi xapaKTepucTUKA XOJAMHIoBbIX KoMnanui (XK)

XoJIMHrOBasi KOMITAHUs 00pa3yeTcsi, KOr/ia OJHO aKIMOHEpHOE 00IIEeCTBO OBIaIeBa-
€T KOHTPOJIbHBIMU TMaKeTaMH akiui apyroro AO c 1enbio (UHAHCOBOTO KOHTPOJIA 3a UX
NeSATEIbHOCTBIO U MOJYyYEHHUsI JOX0/1a Ha BIOKEHHBIN B aKIMU Kanutaji. [ urantckue xod-
JIUHTH MOTYT KOHTPOJIUPOBAThH (DMHAHCOBYIO JIEATEIIbHOCTh COTEH aKIMOHEPHBIX OOIIECTB,
BKJTFOYAsi KPYITHBIE KOHIIEPHBI U OaHKW. XOJIIMHTOBBIC KOMITAHUH MOTYT CO3/1aBaThC:

1. Tlpu co3maHuu KPYITHBIX MPEATPUSITHI C BBIIEICHHEM X KaK IOPUINYECKUX JIHII.

2. Ilpu oObeqMHEHNH NMAKETOB aKLIUN IOPUANYECKUX JIUIL.

3. Ipu yupexnenun HOBBIX AO.

XOJIAMHTOBAS KOMITAHHS BBITIOJTHSAET Takue (DYHKITHH:

1. Ompenenser cTpaTernyecKoe pa3BUTHE TPYIIIHI B IICJIOM M €€ OTACIbHBIX KOMITa-
HUU.

2. Kontponupyet ¢hrHaHCOBBIE PE3yNbTaThl pabOThl MOJYMHEHHBIX TOUYEPHUX KOM-
MTaHUH.

3. lleHTpanu3yeT KalBIOKEHUS W HANpaBisieT MUX Ha MPUObUIHLHBIC HAINpaBICHUS
OousHeca.

4. Tlonbupaet u paccTaBiseT PyKOBOISIINE KaJAPbl TPYIIIIHIL.

5. OcymiecTBIsSET U KOOPAUHUPYET KOMMYHUKAITMOHHBIC CBSI3U MEXIY YIaCTHUKAMU
XOJITUHTA.

6. OcymecTBIsIeT ayAUTOPCKYIO IEATEIBHOCTb.

OCHOBHBIC MPEUMYIIIECTBA XOJIMHTOBBIX KOMITAHHIA:

1. BO3MOXHOCTh CO3MaHHS 3aMKHYTBIX TEXHOJOTWYECKHUX IICTIOYEK IO MPOU3BO/I-
CTBY MPOIYKITHH.

2. bonee rmOkoe peryampoBaHre Ha N3MEHEHNE KOHBIOHKTYPBI PhIHKA.

3. DKOHOMUS Ha TOBaPHBIX, MAPKETUHTOBBIX U MIPOUYUX YCIyTraxX.

4. EnvHas HAJIOTOBasi M KPEAUTHO-(DMHAHCOBAS TOJUTUKA U OOBEIMHEHHE PUCKOB
JIOYEPHUX KOMITAaHUM.

5. Bo3MoxxHOCTH TIepedpachiBaTh (PMHAHCOBBIE PECYPCHI BHYTPH KOMIIAHUU.

53 Kanaccupukanus xoaauurossiMu komnanusimMu (XK) u ynpasienue umu

XK ob6pazyercs, korga oqHo AO oBliaieBaeT KOHTPOJbHBIM MaKETOM aKUHUWA JPYruX
AO. D10 nenaercs ¢ 1eIb0 (PUHAHCOBOIO KOHTPOJIS 32 UX pabOTON U MOJyYEHHUs A0X0a
Ha BJIO’KEHHBIE B aKIIMM KaITUTaJbl.

PaznuuaroT 11Ba THIA XOJIUHIOB:

1. YucTelil XONAMHT, KOT/Ia Yepe3 CUCTEMY y4acTHsl B aKIIMOHEPHOM KamuTalie Apy-
X QUPM XOJIIMHT-KOMIIAHUS 3aHATA JIMIb TEM, YTO MOJIy4aeT U HapalluBaeT JOXOAbl Ha
BJIO’KEHHBIE Cpe/IcTBA. YHUCThIE XONJAMHTY BO3IIABIISIIOTCA, KaK MPAaBUIIO, KPYIHBIMU OaH-
KaMH.

2. CMemaHHBIA XOJIUHT, KOTJa XOJJIMHIOBas KOMIAHHs 3aHUMAaETCs CaMOCTOs-
TEIbHOU MPEANPUHUMATEIBCKON NEATEIbHOCTBIO U OJJHOBPEMEHHO C LIETBI0 PACILIUPEHUS
cdepbl BIMSHMS 3aXBaThIBAET KOHTPOJbHBIE MAKEThl aKUMN HOBBIX 3aBHUCHUMBIX (pUpM u
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¢dbunmanos. Bo riiaBe cMenaHHbIX XOJIIUHTOB CTOST KpyIHbIE OOBEAMHEHUS, CBSI3aHHBIE C
IPOU3BOJICTBOM.

VYrpaBieHue X0NIUHIOM BKIIFOUAET JBA HAIIPABJICHHUS:

1. VYmopaBienue oTpacisiMi, T.€. COBOKYITHOCTBIO JTOYEpHUX GUPM U (PUiIMaIoB IaH-
HOTO MPOGUIISL.

2. YrupaneHue QyHKIUAMH - TPOBOJUTCS KOOPAUHAIUS OTJEIBHBIX BOIPOCOB €S-
TEIBLHOCTH (PUPMBI: TUTAHWpPOBaHUE, ((MHAHCUPOBAHUE, MCCIICIOBAHNE PHIHKA, NCCIIEAO0BA-
HUE cObITa U T.1.

Tema 9: «Oco0eHHOCTH AeATEILHOCTH (PUHAHCOBO — NPOMBIILICHHBIX

rpynm»

JIuteparypa: [2, C.174-215], [5, C.65-69], [6, C.61-63]

54 O0masi xapakTepucTUKA (PUHAHCOBO-NPOMBbILLIEHHBIX rpynn (PIIT)

OIII" oxBaThIBAIOT IMPOMBIIUICHHBIE NPEANPUITHS, HUCCIEIOBATEIBCKAE OpraHu3a-
UM, OaHKH, CTPaxXOBble KOMIIAHUH, IEHCUOHHbIE U MHBECTUIIMOHHBIE (POoHBI. [Ipn 3TOM
OTJINYME OT XOJIAMHIOB COCTOUT B TOM, yTOo PDIII" MOTyT HE BiIaAeTh KOHTPOJIBHBIM IaKe-
TOM aKIIMH y4aCTHUKOB I'PYIII, a B CAMUX XOJJIMHraX HE 0053aTeIbHO yyacTue OaHKOB.

OTO TUKTYeTCsl CTPEMIIEHUEM O0ECHEeUnTh HAUMBBICUIYIO SKOHOMHUYECKYIO 3(PEKTHB-
HOCTb IIPU COYETAaHUU MPEUMYILECTB KOHLEHTPALMK MAaTEPUAIBHBIX U HEMATEPHUAIBHBIX
pPECypCOB € JOCTOMHCTBAMH IELICHTPAIU3ALUN YIIPABICHNUS U OTBETCTBEHHOCTH.

Ha ocHOBaHMM MHpPOBOI'O OIBITA BBIAEIEHO HECKOIBKO 3aKOHOMEPHOCTEH, XapaKTep-
HbIx s OIIT™:

1. HenenanpasieHHass KOHUEHTpAIUsl COOCTBEHHOCTH Yepe3 MEPCIEKTUBHOE Biajie-
HUE aKLIUAMHU.

2. JloArocpodHble MePCIeKTUBB MHBECTUIINH Ha 0a3€ BHICOKOTO YPOBHSI IKCIIEPTHU3HI
IIPOEKTOB.

3. Bricokas creneHp ynpaBieHYECKOW aBTOHOMHH M MeX (PUPMEHHON KOHKYPEHIINU
YJIEHOB T'PYIIII [IPY PEATU3aLUU IPOCKTOB BHYTPHU I'PYIIIIHIL.

4. CelleKTUBHOE BMEUIATEIbCTBO INIABHBIX AKIIMOHEPOB MIPU MPOSIBIIEHUU TPOOJIEM.

5. CoBMecTHasi OpraHu3alysi MapKeTUHTa MPOAYKIIMH B YCIOBUSAX KECTKOTO COIep-
HUYECTBA BEPTUKAIBHO UHTETPUPOBAHHBIX TPYIIIL.

K nepBomy Tuny ®II" oTHOCATCS TpymIbl, B KOTOPHIX YYACTHUKA OOBEIMHUINCH U
CO3/J1aJI €MHYIO aKLIHOHEPHYIO KOMIIAHHUIO.

Ko Bropomy tumy ®III' oTHOCATCS Tpynmbl, TI€ LEHTPAIbHBIM 3BEHOM SBIISIETCS
XOJIIMHIOBasi KOMITaHHS.

K tpetbeii rpynmne OIII" oTHOCATCS TpyNIbl, I/1€ LEHTPOM COOCTBEHHOCTHU SIBIIAETCS
KOMMeEpYECKU OaHK.

55 IlepcneKTHBbI Pa3sBUTHA M JIeSITeJILHOCTH (UHAHCOBO-NPOMBINIIEHHBIX
rpynn (®III'). 3apyoe:xkubiii onbiT PIIT

Ceronnst B oTaenbHbIX cTpanax y OIIIT oOHapyXuBarOTCA KaKk CXOXHUE YEPThI, TaK U
CYLIECTBEHHbIE pa3inuus. B 3HauMTENbHON CTEMEHH 3TH pa3iuuus OOYCIOBJIEHBI KOH-
KPETHBIMU UCTOPUYECKUMHU YCIOBUSMU U CTIEIU(PUKON 3aKOHOAATEIEHOM Oa3bl.
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K crtpanam, B KOTOpBIX MOUCKH 3P(EKTUBHBIX MyTed OOBEAMHEHUS MPEANPUATHN
Pa3BEPHYJIUCH O MMUPOKOMY psay HampaBiieHud, oTHocATCss OPI™ u Anonusa. Cpeau HUX
€CTh KaK TpPaJWLMOHHBIE KOHLEPHbI, TAK M YHHUBEPCAJIbHBIE MEKOTPACJIEBBIE TPYIIIIHI,
chopMUpoBaBIIHECS BOKPYT OAHKOB.

Ha ocHoBe akiimoHEpHBIX U APYTrux popM PUHAHCOBBIX U JCJIOBBIX CBSA3EH MPOUCXO-
AT MexoTpacieBas uaterpanua. Koopaunanusa @I 8 @PI” npoBoaUTCS BECbMa OpPUTH-
HaJbHO, Hampumep, eme B 80-¢ roasl u3 100 xomnanuii B ['epmannu npumepHo 80-tu
OJIMH U3 WICHOB HA0JIIOIATEILHOIO COBETa ObUT WIEHOM IPABJICHMS IPYroil KOMIIAHHUH, B
20-tT1 u3 HUX OT 17-TM 10 36-TU MOJKHOCTHBIX JIUI] SBISUTUCH OJHOBPEMEHHO YJICHAMHU
HaOJI0JaTEIbHBIX COBETOB JPYTUX KOMITAHUIA.

OmneiT snoHckux @I kacaercs Hanbolsiee paLMOHAIBHON CTOPOHBI UX ACHCTBUSL:
npeanpusatud, Bxoadmue B oany u3 mectu @I npencrapisaor Tonbko 10% xommanuid,
BKJIFOUEHHBIX B JIUCTMHI TOKHMHCKOU (OHIOBOW OupxH, HO obecreunBaeTr Oomee 50%
IPOJaX B psAJie OTpacieil MPOMBIIIJIEHHOCTH, a KOMMepUeckrue U TpactoBbie 0anku OIIT
KOHTpOJUpYIOT okoiio 40% obmiero kanurana 0aHKOB, a B CTPaXOBbIM KOMITAHUSIM TIPH-
HAJJISKUT OKOJIO 55% Bcero crpaxoBoro kamnutajia. B3aumoneiictBue B smoHckux DIIT
oOecrnieunBaeTcs 4epes:

1. Coznanue ki1yda BBICIIMX MEHEIKEPOB C IPOBEACHUEM PETYJISPHBIX COBELLAHUH.

2. Cuctemy otHomeHuit BHyTpu OIII" B 001acTH Hay4YHO-TEXHUUECKOM, PUHAHCOBOM
U KaJpoBoil HHPOpMaluu 1 0OMEHOB.

3. Peammzaruto o6mumx s OII mpoekTos.

4. TlepekpecTHBIM BIIJICHUE aKILIUM.

Takum oOpa3oM cTpaTermyeckue BbIrojbl 1 Bcex ydyacTHUKOB DI obecneunBa-
IOTCSI MHTErpalneil KOHKYPEHTHBIX MPEUMYILECTB B cepe TEXHOJIOTUYECKOTO
pa3BUTHSA. ITO AAET BO3MOKHOCTH:

1. Pa3pabatbiBaTh U IpHUOOPETATh HOBBIE TEXHOJIOTUU.

2. PeanuzoBaTh HAKOTUICHHBIC 3HAHUS U OTIBIT.

3. Opranu3oBbIBaTh HOBBIE OTPAaCiIM M JIErde MpeojiojieBaTh Oaphephl MPU BXOJE B

yKe CYyILECTBYIOLIHE.

4. OcBauBath 3apyOeKHbIC PHIHKH.

[IIupokoe MCIoNb30BaHKUE KOPIIOPAIUSIMU U IPUBJICYCHHBIX CPEACTB — OJUH U3 (Pax-
TOPOB 9KOHOMHYECKHUX NOCTHKeHUH. CpeiHee COOTHOILEHUE «I0JT / COOCTBEHHBIE Cpel-

CTBa» B 00pabaThIBaOIIECH MPOMBIILICHHOCTH SoHKU cocTaBistoT 1,6 :1, B TO BpeMs Kak
B CIIIA - 0,6:1.



