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B ycnoBusAX, NPOBOANMbIX B CTPaHe 3KOHOMUYECKMX npeobpasoBaHuin, ocobyto BaXXHOCTb
npuobpeTatloT BOMNPOCHI OpraHn3aumm (MHaHCOB N ONTUMaJIbHOr0 ABUXEHUSA
(PUHAHCOBbLIX PECYPCOB, KaK Ha MaKpPOYpPOBHE, Tak N Ha YpoBHe CybbekToB
X038NCTBOBaHMA. BaXKHOCTb JaHHOIr0 nonoxxeHmnsa obycnosnieHa TeM, 4TO (PUHAHCHI,
ABJIAIACb CTOMMOCTHOM KaTeropmemn, okasblBaloT CyLLeCTBEHHOE BAIAHNE Ha CTaauun
BOCMNPON3BOACTBEHHOIO Npouecca B CTpaHe 1 3To BAMAHNE TeM bosiee 3aMeTHO U
CyLwecTBEHHO Ha HN30BOM YPOBHE X03ANCTBOBaHUA - NpeanpusaTusax. BaxxHoeiM
cneyndunyeckmM NprU3HakoMm PUHaHCOB, OTJIMYAOLWNM NX OT APYTrunx
pacnpenenuTesibHbIX KaTeropumn, ABJaseTcsa To, 4TO PUHaHCOBbIE OTHOLWLEHNS BCerna
CBfAA3aHbl C hOPMUPOBAHNE AEHEXHbIX OXOO0B U HAKOMJIEHUW, NPUHMMaloWmx popmy
(PNHAHCOBbLIX pecypcCoB.

3T0 Npu3HakK aBnseTca obwmm gns puHaHCOBbIX OTHOLWWEHMW NobbIX 06LLecTBEHHO-
3KOHOMUNYECKMX hopMaumn, rae 6bl OHM HU PYHKLMOHUpPOBaAAW. MNpn 3TOM hOPMbI K
MeToAbl, C MOMOLLbIO KOTOPbIX 06pa3yoTca N NCNONb3YyTCA (PMHAHCOBbLIE PeCypChl,
MEHS/INCb B 3aBUCUMOCTN OT N3MEHEHNI COoLUManbHOM Npupoabl obLiecTsa.
NccnepoBaHme SKOHOMUYECKON CYLLHOCTU (PUHAHCOB, BbiiBJIEHME cneundu4eckmnx 4epTt
3TOWN KaTeropum HeEBO3MOXXHO 6e3 0cobo yrnybneHHOro nsy4yeHmsa Takonm KaTeropmm Kak
(hMHaHCOBbIE pecypchbl. B ycnoBmnsax nepexogHon 3KOHOMUKN YCUIMBAETCS POJib
rnpouecca npmueaevYeHnsa n pacnpeneneHns PUHaAHCOBbIX peCypCoB B peryamposaHumn
BOCMNPOM3BOLCTBEHHbIX MPOLLECCOB, MPONCXOAUT aKTUBU3ALNSA BCEN CNCTEMDbI
(PMHaHCOBbLIX B3aMMOOTHOLUEHUN. DTNUM 06yCNOBINBAETCA aKTyasIbHOCTb
paccMaTpuBaeMon B laHHOM 3cce.

Llenbto 3Cce ABNSeTCHA packpbliTb MOHATME (DUHAHCOBLIX PpeCcypcoB Koprnopauun, NoHsaTne
(PbHaHCOBbLIX pecypcoB Kopnopauuun. ICTOYHUKU (PUHAHCOBbLIX PecypCcoB Kopropauui.
CobcTBeHHbIE PMHAHCOBbIE NCTOYHUKN. ICTOYHNKIN 3a€MHbIX (PUHAHCOBLIX PECYpPCOB.
MpuHUKUNBI 1 cnocobbl PUHAHCMPOBAHNA AeATEeIbHOCTU KOMMaHnu. Metoabl
[O0JITOCPOYHOro PUHAHCUPOBaHUA. [1ONroCPOYHbIN BAHKOBCKNM KpeanT. DMUCCUSA
LeHHbIX byMmar. O6AnMraunoHHbIN 3aiM. BekcenbHbIn 3arM. MeToObl KpaTKOCPOYHOI O
puHaHcMpoBaHUA. KomMepyeckmnnm KpeaunT. ToBapHbIN KpeanT. BaHKOBCKU KpeauT.

®dunHaHCoBbIMU pecypcamun ((PMHAHCOBLIM MOTEHLMANIOM) KOpropauun, Kak npasuno,
Ha3blBalOT BCO COBOKYMHOCTb MMEKLWMNXCA U BO3MOXXHbIX (DOHA0B N CPEACTB, UMEOLLNX
NEeHEXHYI0 OLLeHKY, KOTopble MOryT ObiTb MCMOJIb30BaHbl B NpoLecce AesATeNbHOCTH
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Koprnopauuu ansa nosydeHumns npmnboinn.®MHaHCOBbIE pecypCbl - 3TO PUHAHCOBLIN
noTeHLUKnan Kopnopaumnm B 3afiaHHbIX YC0BUAX. PUHAHCOBLIA NMoTeHunan
paccynTbiBaeTCa B TOM CJlydae, eC/iv NMPpouCXognT nsMeHeHue CTPYKTYpPbl PUHAHCOBLIX
pecypcoB AN X NCTOYHUKOB BO B3aMMOCBA3M C U3BMEHEHNEM Lenen 1 3a4ad
neATeNbHOCTN Kopropauun. [11B pacnops>XeHnn Koprnopauumn Bcerga HaxoaaTcs
onpeneneHHble QGOHAbLI U CPeacTBa, KOTOPbIE YYUTLIBAKOTCA B CrieumaibHbIX POHAAX
BHYTPU Kopnopauuu (cpencTtBa, KOTOpPble HEBO3MOXXHO B AAHHbLIA MOMEHT UCMNOJIb30BaTb
B 0eATesIbHOCTM Kopropaunmn) n BHe Koprnopauun (cpeactsa, KOTOpble NCMNOJb3YOTCS B
Lensx pasBuTua Apyrmx Kkopnopauum, n gp.).®nHaHCcoBbie pecypcbl B OyxranTepckom
yyeTe oTpaXkatTCsa B akTuee byxrantepckoro basaHca Koprnopaumm v He
noapasfenaiTca Ha BHYTPEHHIO N BHELLHIOW 4acTU.[2]CTPpYKTypa NCTOYHUKOB
(hMHaHCKUpoOBaHNA NpeanpuaTmnsa. B pHaHCOBOM MeHeaXXMeHTe nog BHYTPEHHUMU U
BHELWHMMWN NCTOYHNKAMN PUHAHCUPOBAHNSA MOHNUMAOT COOTBETCTBEHHO COHBCTBEHHbIE U
npuBsie4eHHble (3aeMHble) cpeacTBa.VICTOYHMKaMM COBCTBEHHbLIX CPEACTB
ABNSAIOTCA:YCTaBHbIN KanuTan (cpencrtsa OoT NPoAakM akLUUA N NaeBble B3HOCHI
Y4Y4aCTHMKOB); pe3epBbl, HAKOMJIEHHbIE NPeAnpPUATUEM;NPOYNE B3HOCHI OPULANYECKUX U
pum3nydecknx nuy (Lenesoe PMHaHCMPOBaHME, NOXKepPTBOBaHUSA, 6naroTBopuTesbHbIE
B3HOCbI N Ap.).K OCHOBHbIM NCTOYHUKAM MPUBJIEYEHHbIX CPEACTB OTHOCATCA: CCyabl
6aHKOB; 3aeMHble CpeacTBa; CpeacTBa OT Npodakn obnuraynim n opyrnx LeHHblx dbymar;
KpeonTopckas 3a40/DKEHHOCTb. [TpuHUMNnanbHoe pasinymne Mmexay UCTOYHNKaMu
COBCTBEHHbLIX M 3aeMHbIX CPEACTB KPOETCS B IOPNANYHECKON MPUYMHE: B Cllyyae
NNKBUOAUMKM NpeanpuaTusa ero Bnagesblbl UMET NpaBo Ha Ty YacTb MMyLlecTBa
npeanpuaTus, KoTopas oCTaHeTCs Nocsie pacyeToB C TpeTbUMU Nnuamm. MeToooB
0O0JITOCPOYHOr0 PUHAHCMPOBAHUA OOBOJIbHO MHOI0O, OHN BECbMa CUJIbHO pa3/inyatoTcs
Mexxay cobon No CNOXKHOCTK, YC/IOBUSAM MPUMEHEHUSA N MHBbIM XapaKTepucTukam.
NMpuBneyYyeHne akKLNOHEPHOro KannTana. JaHHbIN MeToL NPpUMeHAeTCA B OCHOBHOM MNpwu
npuBJeYeHNN AOMNOJHUTENIbHOMO (PUHAHCUPOBAHUSA - NPU MPUHATUN peLlueHns 06
yBeJIMYEHNN aKUMNOHEPHOrro KannTana. CyuwecTByeT ABEe OCHOBHbIE Pa3HOBUAHOCTH
OaHHOro MmeTofa:npuBJeYyeHne akKLMOHEPHOro KanmTasa no 3akpbiTon nognuncke (T.e.
OOMOJIHUTESIbHO BbINYLLEHHbIE aKLUN/A0AN pa3MeLllatoTcsa cpean orpaHU4YeHHOro Kpyra
aKLMONepoB/y4aCTHNKOB - CNOCOD, Yalle BCero npuMmeHsiemMmboln B obuiectBax
OrpaHNYeHHOW OTBETCTBEHHOCTLIO);NPUBNEYEHNE aKLLMOHEPHOIO KannTaJsia No OTKPbITOMN
nognucke (Initial Public Offering, IPO), T.e. cpean HeorpaHN4YeHHOro Kpyra
akunoHepoB.Hanbonee nHtepeceH cnocob npmeaedyeHus kanmtana no IPO, KOTOPbIN
nMeeT creayloume npemmyuiecTsa: nposegeHue IPO cyuweCTBEHHO NOBbILLIAET 0e/I0BON
MMNOXK KOMMaHNN, a TakXe ce CTaTyC 3aeMumnKa (B YaCTHOCTM, MOBbILWAETCA KPpeaUTHbIN
PEVTUHI KOMMAaHUN - 3@ CHET TOro, 4TO aKUUW MOTYT CJIY)XUTb B Ka4eCcTBe 3aJi0ra rno



obecneyeHunio gonra);obpalleHme akunim KOMNaHnMm Ha PoHA0BbIX BuprKax
npenocTaBnseT akLMoHepaM AOMNOJNHUTESNIbHbIE BO3MOXXHOCTMW MO ANBEPCUPUKALNN
(p1HaHCOBbIX PUCKOB MO0 NOJSYyHEHMIO ONOIHUTENbHOIO A0X0Aa;POpPMUMpPYyeETCS
PbIHOYHAs OLEeHKa CTOMMOCTU KOMMNaHuKu, 4To obecneymBaeT 6onee 6naronpmsTHble
yCJI0BUSA AN MPUBNEYEHNSA CTPaTErn4eCkux NMHBECTOPOB.[3]

Ha Tepputopumn Poccunckonm ®epepaumm 4enCTBYIOT onpefesieHHble npasuia sMMccnm
aKUMN, AONOJIHUTENbHbIX akUunil 1 obnuraumin. Takxe ycTaHOBAEHa npoueaypa ux
noarotoBkn. CTaH4apTbl SMUCCUM LEeHHbIX ByMar - 3TO LJOKYMEHT, KOTOPbI
pernaMeHTuUpyeT BCe OnncaHHble encTBusa. OHM NO3BONIAIOT peryampoBaTbh BbiMyCK
akumn AO npu ero peructpaunm, LONOJHUTENbHbIX ByMar, KoTopble pacnpenensaTcs
CpeaVn akKLMOHEPOB, a TakXe AOMOJIHUTENbHbIe aKLUN.[4]

Tak>Xe CTaHOapTbl SMUCCUN LLEHHbLIX ByMar onpenensaoT NpaBuia BbiNycka obanraumn,
KOTOpble pa3MeLlaloTcsa C MOMOLLbIO NOAMNUCKN, 1 ByMar, AN pa3MeLleHns KOTOopPbIX
NCNOJIb3YeTCs KOHBepTaums. AKLUM pasMeLlatoTcsa npu ydypexxaeHnn AO cpegm ero
BNagenbues. 115 3TOro UCNosb3yeTcs NOAMNCKA U KOHBEPTaLUua.[5]

SAKNMIOYEHUE

Taknm obpa3oMm, AN TEKYLLEro ynpaB/ieHUs UMeeT 3Ha4yeHne MacliTab npeanpuaTus.
Ba>kHeWwnM (hakToOpOM, XapaKTepmn3yoLMM KOprnopaTUBHOE yrpaBieHne, siBNsSeTCS
METOLO0I0r s yNpaBieHus, onpeaenseMas NpuMeHseMbIMM METOAAMMN YNPaBJIEHUS.
Ba)kHeMLWWM nokasaTesieM, XxapakKTeEpPU3YOLLMM KOPNopaTMBHOE yrNpaBJ/ieHne, ABNSETCS
HaJIn4Me KopnopaTUBHOM aKLMOHEPHON COBCTBEHHOCTUN, MPUMEHSAEMbIX CNOCO60B U
WHCTPYMEHTbI yrpaBieHns 3Tol cobCcTBEHHOCTbI0. OCHOBHbIM METOA0M BJINSIHUS Ha
AesTeNbHOCTb Koprnopaunum no cTpaTernyeckmMm HanpaBsieHUAM pa3BUTUS,
pacnpefeneHnsa 1 NCnosb3oBaHNs YNCTOM NPUBLINK SBNSIETCSH NPUHATUE OTBETCTBEHHbIX
peweHnn cobCcTBEHHUKAMN MU (PUINYECKUMN NTNL @MU, BXOAALWMMUN B NCMONHUTESbHbIE
N pacnopsianTenbHble OpraHbl ynpaBsieHns. Takum obpa3om, KOpnopaTUBHbIE METObI
yrnpaBJieHNS 3TO 0COBble MHCTPYMEHTbI OpraHu3aunm npeanpuHUMaTeIbCKON
AesTeNbHOCTW, perfnameHTpyemMble HOPMATUBHLIMU NPaBOBLIMU [OKYMEHTaMU, KOTOpbIe
3aKpPennaT CTaTyC KOpNopaLuny Kak CaMoCTOATENIbHOIO lOpPMANYECKOro nua v
onpenensitoT OTBETCTBEHHOCTb Koprnopauun nepepn obuiecTBoM. YCoBepLUIEHCTBOBaHME
KOPMOpaTMBHOIO yrpaBieHNs ABNSETCA BaXKHENLLEeN Mepol, HeobxoanMonm ans
yBEJIMYEHNS NPUTOKA MHBECTULIMIA BO BCe Cepbl AeATeNbHOCTU 3KOHOMUKW, KaK OT
OTeYeCTBEHHbIX, TaK 1 3apybeXXHbIX MHBECTOPOB. [ 3TOro Heob6xoAMM MexaHN3M
yCOBEPLLUEHCTBOBAHMS CUCTEMbI YNPaBJieHNs B3aUMOOTHOLLEHWI C aKLMOHEpPaMM.



(naBHON 3ada4yen, OTHOCUTESIbHO peannsaunn 3Toro HanpaBJieHNA, ABIAETCA 3alllNTa
npaB aKLUMNOHEPOB KaK OOHOIro U3 npmopmnTteToB COLNAJIbHO-OKOHOMNYECKOIO pa3BUTUA

CTPaHbl.
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