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PecTpyKTypu3auusa opraHusauunm.

Ecnn B Xxo4e pecTpyKTypusauum npeanpusitue MMeeT CBOeN Lesblto
NnoBbllLeHMe 3PPEKTUBHOCTU UCMOJIb30BAHUA aKTUBOB, TO K KAaKOMY
TUMNY PECTPYKTYpU3aLMN OHa OTHOCUTCS:

YeM MOXKeT ObITb OrpaHN4YeHa BO3MOXKHOCTb OpraHu3aumm no
N3MEHEHUNIO CTPYKTYpPbl COBCTBEHHOrO KanuTana:
YTo Takoe CUHEepPruyecknii 3cphekT Npu CANSHUN ABYX OpraHn3aLni

BepTukanbHoe canaHue - 3TO:

KoHrnomepat - 3TO:

Ecnu coegnHsioTcs ABe opraHu3aunmn, paboTatolle B OAHOW O0Tpacau,
TO 3TO:

KakKoi n3 BHELWHNX peopraHn3aunoHHbIX MPOLLEecCoB COOTBETCTBYET
cnepylowemy onpeneneHunio: NonbiTKa O4HOW oOpraHm3aunm Noay4YnTb
KOHTPOJIbHbIVN MaKeT APYyron opraHun3saunmn?

K KaKoW N3 TeEXHUK PECTPYKTYPU3aLMN OTHOCUTCS DMHAHCUPOBaAHMeE,
obecnevyeHHOe 3a/10rom
OnBecTnuMA - 3TO NPoAarka YacTu aKLKA KOMMaHun

YTo nponcxoanT C npeanpuaTmusamMm rnpu npncoeanHeHnin?

Y10 13 HMKenepe4vncneHHoro He asnsetca OTAEJIEHUEM

[na Kakoro MeToAa pecTpyKTypu3saumm xapakTepHa npsiMas npogaa
aKTUBOB NpeanpusaTuem

Korga nmyLecTtso 1 oba3aTenbCcTBa MaTepI/IHCKOI7I KOMIMaHWn
pa3nenarTcd Mexay AByMsda BHOBb CO34aHHbIMU OpUaonN4eCKNMun
anmuamMm N MaTepUHCKada KOMMaHMA nepectaeT CyecTtsBoBaTb, 3TO

B pe3ynbTaTe peopraHusaumm pUANYeckoro anua Co3gaHo
HECKOJIbKO HOBbIX LOPUANYECKNX NuLl. M nepenaHbl rpakaaHcKue
npaBa 1 0693aHHOCTM PeopraHN3yemMoro KPUANYECKOro anua, KoTopoe
NINKBUANPYETCA

Kakoi cnocob TeXHUKN PecTPYKTypu3aLmum CBa3aH C NpsMon
NnpoAaken akTUBOB OpraHn3aUnn aas nosayyeHns eHexHbiX CpeacTs?
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OT4y>XOeHue akTUBOB UCMOJIb3YIOT, Korga

YTo 03HavaeT 4Ns MHBECTOpa MNOKYMNKa akuum npeanpuaTtna?
KoHrnomepaTtHoe cnmaHue 3To

MoTMBOM OS19 COKpALLEHNA ABNSeTCH

[Mpwn oToeneHun

drHaHCOBas CMHEPrus xapakTepusyeTcs
KakoBa oT/inynTenbHass 0COBEeHHOCTb MOJly4YeHUs KOHTPOJISA C
NCMoJib30BaHWEM BbiKyMna C pbl4arom?

OOHO M3 MPENMYLLLECTB COKPALLLEHMNS 3TO

OOHUM 13 MOTMBOB 0181 pacCLUMPEHUst MOXKET ObITb

CoepgunHeHMne 2-x opraH|/|3aLu/||7|, KOTOpblE BEAYT bunsHec Ha Pa3HbIX
3Talax npomnssoactTea OTHOIoO N TOro >Xe KOHe4YHOro NpPpoAykKTa,
Ha3blBaeTCHd

B kakoM cnyydae peweHune o peopraHmsaymm AO moxxeT bbITb NprU3HaHa
HUYTOXHbIM:

C Kakoro MoOMeHTa puanyeckoe InLo CHNTaeTCsa peopraHn30BaHHbIM
npuv NpUcoefuHeHUn K HeMy APYroro pnan4yeckoro auua:

YKa)Kute npaBuibHYO0 popMyny CINAHUSA:

Kakue n3 HmxenepevyncaeHHbIX NOHATUN OTHOCATCSA K peopraHmnsaynm
lopuanyeckoro nmua:

PeopranHmnsauma OO0 gonycTuma

C Kakoro MoOMeHTa CYMTaeTCsa CO34aHHbIM lopnanyeckoe muo?

B KakOM 13 3aKOHOAATEeNIbHbLIX aKTOB onpenesieHbl BUAbl
peopraHusaummn?

Npeobpa3oBaHue - 3TO U3MEHEHMEe 04HON OpPraHnU3aLMoOHHO - NMPaBOBON
thbopmbl Ha gpyryto:

fiBnsieTcs nu npeobpasoBaHMe BUAOM peopraHmn3aLnm topuan4eckoro
nmua:
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MoOHOMONNCTaMN Ha PbIHKE ABJISAIOTCSA

Korna Heo6xoaAMMo OLEHUTb MMYLLECTBO OpraHM3aummn npu nepeagade B
LOYEPHIOK KOMMaHWUIO

dakTopbl, BANAKOLME Ha pa3BuTne BusHeca opraHm3aumun:

Kakue nocnencTeus MOXeT Bbl3BaTb HEYBelOMJIEHME KPeaNUTOPOB O
peopraHmn3aunm akumnoHepHoro obuiectsa?

Heobxoanmoe Konn4ecTBo rosiocos obuiero cobpaHmns akuMoHepoB ANA
NPUHATUNA peLleHnsa 0 pecTPyKTypusaumm

Kakon opraH ynpasneHuns AO npnHUMaeT peLlleHmne o A0NOJIHNTESIbHON
SMUCCUN aKLIMIA?

KTo nMmeeT npaBo OLEeHUBaTb akKUUn pecTpyKTypupyemoro AO?

NmeroT nu npun peopraHusaumm npaso rosioca rnpusmuaermpoBaHHbIe
akuun?

NHBECTULMOHHBLIN HaNOroBbIN KpeounT npenocCTtaB/deTCA Ha CPOK

YTo Ha3bIBaeTCs pacCpO4KOomn
Y10 ABNAETCA NHOANKATOPOM 3(PPEKTUBHOCTU yNpaBAeHns
opraHmsauunu

YTo Takoe paccpoyka 3a00JI)KEHHOCTUN?

Hanorosbin MHBECTULLIMOHHbIN KpeounT OaeTCAd Ha CPOK

Mo>KeT N1 ABYXCTOPOHHUI B3aMMO3a4eT 3a A0/KHOCTH
OCYLLECTBNSATLCSA B OAHOCTOPOHHEM nopsiake?

Mpwn npepoctasneHnn NHBECTULMOHHOIO HaJIOrFOBOIro KpeauTa
COCTaBNIdeTCA A0OroBop Mexny

SABNSIeTCS N HANOrOBbIA UHBECTULIMOHHbLIN KpeauT 0AHUM U3 MEeTOA0B
(PMHAHCUMPOBAHWS OpraHM3aLNm

3a00JKEHHOCTb nepen paﬁoTHI/IKaMI/I npeanpnaTmna oOTHOCUTCA K

ObMeH Josra Ha OoJira o3HavaerT:

MpuBoanT N obMeH CTaporo A0Jira Ha HOBbIN K U3MEHEHUIO MaccuBa
6anaHca?
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Kaknm ssnsetca npensoxeHne ob obmeHe 3anoroebix 0693aTensLCTB
KpeanToOpoOB Ha HOBOE

B Kakyto oyepenb yAoOBNETBOPAOTCA TpeboBaHNA KpeaAnTopoB No
oba3aTenbcTBaM, obecnevyeHHbIM 3a/10rOM UMYLLLECTBA
NINKBUONPYEMOrO IOPUANYECKOro InLa

B Kakyto oyepenb yA0BNETBOPSOTCA TpeboBaHNA KpeauTopoB
npu3HaHHOro 6aHKPOTOM opraHm3aLum obecnevyeHHble 3a/10roM
NpUHaOsexXallero el MMyLLecTBa

® ®O

Mo NCTeYeHUN Kakoro Cpoka CNMUCbIBAETCS KpeanTopckas
3a[0/)KEHHOCTb C ByXranTepckoro y4yeTa opraHm3aunm Ha
3abanaHcoBbIN yyeT

OMUNCCUOHHBIN J0X04 - 3TO

ApbUTpPa)KHbIN Cya NPUHUMaET 3aaBaeHne 0 NPU3HAHUN OOJIKHUKA
6aHKPOTOM, ecnum TpeboBaHUS K AO/DKHUKY - OPUANYECKOMY 1LY B
COBOKYMHOCTW COCTaBAAT HE MeHee

®® ©

K pecTpykTypun3aunm 3a40/XKEHHOCTN NO 0b6s3aTeNbHbIM NaTeXXaMm
OTHOCSIT MJAaTEXN

B cnydae pecTpykTypusauunm 3af0/>KEHHOCTM No 06s83aTeNbHbIM
nnaTexxam AOJDKHUK, Kak NnpaBuso

Kakune 13 nepeyvyncrieHHblX akTopoB, 06yCNOBAMBAOLWNX KPU3MNC
npeanpuaTus, ABNAKTCSA ornepaLnoHHbIMK?

Kakune n3 nepevyncieHHbix (hakTOPOB HE OTHOCATCSA K BHYTPEHHUM?
Kakune 13 nepeyvyncrieHHbIX pakToOpoB, BAUSIIOWMX HA pa3BUTUE
613Heca, He OTHOCATCSA K BHEWHUM?

drnHaHCOBOE 0340POBJIEHME - 3TO

Tun pecTpyKTypusauum, npn KOTOPOM BbipabaTbiBalOTCA cTpaTeruu,
HanpaBJIEHHbIE Ha peopraHM3aLmnto HennaTexecnocobHom
OpraHmM3aumnmn C Uenblo, BEPHYTb €€ B COCTOSSHUE AENCTBYIOLWEN

Mpu pecTpyKTypusaumm (MHaHCOBON CUCTEMbI CYLLLECTBEHHbIE
N3MeHEeHNs MPonCxXoanT B

Llenn pecTpykTypu3aumnm oCHOBHON OEeATESIbHOCTU

dnHaHCOBOE 0340pOBJIEHNE 3TO

Kak BAUAIOT TeMMbl POCTa OPraHu3aummn Ha CTPYKTYpPY ee KanuTana?
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OTHOCUTCS NI TOBAPHbIM KpeauT K MeToaaM PMHAHCUPOBAHUS
npenonpuaTna?

OTHOCUTCS /in BO3BPAT KpeauTa K MOHATUIO AIEHEXHOI0 NMoToKa?
MonoXXNTeNbHbIN OEHEXHbIA MOTOK 3TO

OedNUNTHBIN OeHEeXHbIN MOTOK 3TO

K BHYTpeHHUM onepaunoHHbIM hakTopaM, 0byCnaBamMBatoOLWLMM KPU3NC
npeanpuaTUsa, OTHOCATCS

B kakom cny4dae TpeboBaHMA MHBECTOPA K A4OXOAHOCTN MaKCUMabHbI?
C TO4YKM 3peHmns 3PPEKTNBHOIr0O yNpaBsIeHNA EHEXHBIM NOTOKOM,
«YUCTbIN OEeHEXXHbIVN MOTOK» OOJIKEH

Ha3oBuTe BUAbI PECTPYKTYpM3aLmu

Kakne opraHmsauunn B 60nbLUEN CTENEHN NCMOL3YIOT 3aEMHOE
dnHaHCcupoBaHue?

YTO Takoe HaCTOALMNIN AeHEXHbIN NMOTOK C TOYKM 3PEHUS OLLEHKMN
NEHE)XXHOro MOoTOKA BO BPEMEHUN?

Kako 13 HMKe NepeyncieHHbIX TEPMUHOB OTHOCUTCA K AEHEXHOMY
NOTOKY

OpFaHI/I3aLI,VII/I, nMerLine Hage>xHble MaTepnalJibHble aKTUBbI N
3HauYMTENbHble 06beMbl Hanoroobnaraemomn I'Ipl/l6bIJ'IVI MOryT
NMniaaHNpPOBaTb

ONORONOIONOIONOIOIOION0,

3a cyeT yero, rnaBHbIM 06pa3om, ocyllecTBAseTCcs PUHAHCMPOBAHME
OpraHn3aLunin UMeLNX PUCKOBbIE aKTUBbI

OnepaumnoHHbIN pblYar 3TO

o KaKnx Nop KoOMMNaHUN BbIFrOAHO MNPUBJIEKATb 3aeMHbI€ pecypcbl?
MoryT N1 [ONrocpoYHble obs3aTenbCcTBa 6bITb NPUCOEANHEHDI K
co6CTBEHHOMY KanuTasly B paMKax 3KOHOMUYECKOro aHanmsa?
3aeMHoe (hMHaHCMpPOBaHMe MO3BOJINT MHBECTOPY

Mpwn pacyeTe OeHEeXXHOro NoTokKa ans cobCTBEHHOr0 KanuTana
WHBECTULIMOHHbIN aHaIN3 COCTOUT M3 aHan3a cnengyrwnmx s31eMeHTOB.:

(o)
(o]
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B cnydae pedpmumta 060pOTHOrO KanuTasa B UCXOAHOM nepuoae npu
MCNOJIb30BaHNN MeTofa OUCKOHTUPOBAHHOIMO EeHEeXHOro NoToka
BeJ/INYMHY geduumnTta cnepyer:

CooTHoLlleHne LeHa/npubbinib U LieHa/AeHEXHbIA MOTOK, PAaCCYUTAHHbIE
ON5 04 MoXXeT BbITb NoJslyvyeHa:

O6LWMMM KOMMOHEHTAMM CXEM OMNpeneneHns AEHEXXHOro NoToKa, C
OO HOW CTOPOHBI, ANa COBCTBEHHOrO KannTana, u, C 4PYron CTOPOHHI,
6e300/1roBOro AeHeXXHOro noToKa, ABASTCA:

YTBepxxaeHune: JoxoOHbI MOoAX0o[ OCHOBAH Ha NPUHLUMUME 0OXXNOAHUSA:

OueHkKa KOHTPOJIbHOI O NMakeTa MOXeT ObITb noJiy4yeHa:

C/I0BO CTOMMOCTb MMEEeT MHOIr0 3Ha4YeHU, HO obliee 3HavYeHne
cnepyoulee:

YTBepXxaeHne: HommHanbHasa CTaBKa NPOLEHTa onpeaenseTcs Kak
CyMMa HOMUHaNnbHON 6€3pNUCKOBON CTaBKW 40X04a, OXKUAAEMOro
MHOeKca nHpNauMmM, Npom3BeaeHns HoOMMHaNbHOW Be3pncKkoBom
CTaBKM 00X04a Ha MHAEKC UHPIAUNN:

Cpe,ﬂ,HeB3BeL|JeHHaF| CTOMMOCTb KalnTalJla PpaCCHNTbIBaeTCA NCxoga mns:
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