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PecTpyKTypu3auusa opraHm3aumn.d

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:

CaMblih BbICTPbIN crocob cBA3M — MecceHaXep (KJIMKHM MO MKOHKE, N AnaNior OTKPOeTCs)

\— 4

WhatsApp Telegram @ Max Help@disynergy.ru | +7 (924) 305-23-08


https://api.whatsapp.com/send/?phone=79243052308&text=%D0%97%D0%B4%D1%80%D0%B0%D0%B2%D1%81%D1%82%D0%B2%D1%83%D0%B9%D1%82%D0%B5,%20%D0%BC%D0%BD%D0%B5%20%D0%BD%D1%83%D0%B6%D0%BD%D0%B0%20%D0%BF%D0%BE%D0%BC%D0%BE%D1%89%D1%8C%20%D0%B2%20%D1%81%D0%B4%D0%B0%D1%87%D0%B5%20%D0%B4%D0%B8%D1%81%D1%86%D0%B8%D0%BF%D0%BB%D0%B8%D0%BD.&type=phone_number&app_absent=0
https://t.me/Disynergy_ru
https://max.ru/u/f9LHodD0cOKvRxV2-1IhhIWvflRkHni-zZ0SbO2rkJ9p1rOGw79EW_VK3dM

)

HOOOO®OOHOEOOOO®OO®O®O®E

Disynergy.ru - Coa4da TecTtoB 6e3 npegonnaThl

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?

CaMblih BbICTPbIN crocob cBA3M — MecceHaXep (KJIMKHM MO MKOHKE, N AnaNior OTKPOeTCs)
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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 cnyydae pedpmumTta o60pOTHOrO KanuTasa B UCXOLAHOM nepuoae rnpu
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:

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

Yem moxeT bbITb orpaHmn4eHa BO3MOXXHOCTb OpraHmsauynnm no
N3MEHEHNIO CTPYKTYPbI cobCcTBEHHOr0 KanuTana:

YTo Takoe CMHeprnyeckum apgekT npn CAMaHNN OBYX OpraHn3aLnin
BepTukanbHoe canaHue - 3TO:

KoHrnomepat - 3TO:

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

KakKoi 13 BHELWHNX peopraHn3aunoHHbIX MPOLEecCcoB COOTBETCTBYET
cnepymowemy onpeneneHunio: NonbiTKka O4HOW oOpraHm3aunm Noay4YnTb
KOHTPOJIbHbIVN MNaKeT APYyron opraHun3saunmn?

K KaKOW N3 TeEXHUK PECTPYKTYPU3aLMN OTHOCUTCS dMHAHCUPOBaAHMeE,
obecnevyeHHOe 3a/10rom

®
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AvBecTnums - 3To NpoAaka YaCcTu aKLMA KOMMaHWn
YTO NnponcxoanT C NPeanpuUATUSMU NPU NPUCOEONHEHNN?

Y10 13 HMxenepe4yuncseHHoro He aenaetca OTAEJIEHVUEM

[ns Kakoro MeTtofa pecTpyKTypu3aummn xapakTepHa npsaMas npogaka
aKTUBOB NpeanpusaTuem

Korna nMmyLiecTBo 1 0653aTeNbCTBa MaTEPUHCKON KOMMNaHW
pa3faensTCcs Mexay ABYMsS BHOBb CO34aHHbLIMU IOPUANYECKMMN
IMUAMM U MaTepUHCKas KOMMNaHWs nepectaeT CyLecTBOBaTb, 3TO

B pe3ynbTaTe peopraHn3aLnm opuanyeckoro mua co3gaHo
HECKOJIbKO HOBbIX lOpUANYECKUX NuL. UM NepenaHsbl rpakgaHckue
npaBa 1 06493aHHOCTN PEOPraHN3yemMoro IPUANYECKoro anLa, KoTopoe
NMKBUANPYETCS

Kakon cnocob TexHUKn pecTpyKTypusaumm cBa3aH C NpsMon
npoa>ken akTUBOB OpraHu3aunm oasa noayvyeHns AeHeXXHblX cpencTs?

OTyyXAeHne aKkTUBOB UCMOJIb3YIOT, Koraa

YTO 03Ha4YaeT As1a MHBEeCTopa NOKYynKa akuum npeanpusaTna?
KoHrnomepaTtHoe camaHue 3To

MoOTMBOM 019 COKpALLEHNA ABNSEeTCH

[Mpwn oToeneHun

dunHaHCcoBas CMHEPrusl XapakTepusyeTcs
KakoBa oT/imymTesibHast 0CO6EHHOCTb NOJIy4YeHUsI KOHTPOS C
NCMoJiIb30BaHWEM BblKyMna C pbl4arom?

OOHO M3 MPENMYLLLECTB COKPALLLEHMNS 3TO

OLHMM N3 MOTUBOB AJ18 pacLUMPEHNS MOXKET BbITb

CoeMHeHMe 2-X OpraHM3aunin, KoTopble BeayT BusHec Ha pa3HbiX
3Tanax NnpPouM3BOoACTBa OTHOrO M TOr0 XK€ KOHEeYHOro NPoayKTa,
Ha3blBaeTCS

B KakoM cniy4ae pelwleHune o peopraHmsaumm AO moxeT bbITb NpU3HaHa
HUYTOXHbIM:
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C Kakoro MoMeHTa puanyeckoe InLo CHNTaeTCsa peopraHn30BaHHbIM
npuv NpUcoefuHeHUn K HeMy APYroro pnan4yeckoro nuua:

YKa)Kute npaBubHYO popMyny CINAHUSA:

Kakue n3 HmxenepevyncaeHHbIX NMOHATUN OTHOCATCSA K peopraHmnsaynm
lopuanyeckoro nmua:

PeopraHmnsauma OO0 gonycTuma

C Kakoro MoOMeHTa CYUTaeTCsa CO34aHHbIM lopnanyeckoe muo?

B KakOM 13 3aKOHOAATENIbHbLIX aKTOB onpenesieHbl BUabl
peopraHusaummn?

Npeobpa3oBaHue - 3TO U3MEHEHNEe 04HON OpraHnU3aLMoOHHO - NMPaBoOBON
thopmbl Ha gpyryto:

siBnsieTcs nn npeobpasoBaHMe BUAOM peopraHmn3aLnm opuan4eckoro
nmua:

MOHOMO/IMCTaMM Ha PbiHKE SABASIOTCSA

Korga Heob6xoanMMo oUeHUTb UMYLLLECTBO OpraHM3aUnm Npm nepenaye B
LIOYEPHIO KOMMAHMIO

®aKkTopbl, BAMSOLWME HAa pa3BUTUe bsHeca opraHnsaunu:

Kakuve nocsiencTBUA MOXKET Bbl3BaTb HeyBeLOMJIeHNe KpeanuToOpoB O
peopraHnsaunn akKuUMoHEPHOro obwecTBa?

Heobxonmmoe Konm4yecTBO rosocos obuiero cobpaHns akLMoOHepOB A
MPUHATUSA PELleHNs 0 PECTPYKTYpU3auunm

Kakon opraH ynpasneHus AO npnHUMaeT pelleHne o 4O0MNOJIHNTESIbHON
SMUCCUN aKLNIN?

KTO nmeeT npaBo oLeHMBaATb akKUUN pecTpykTypupyemoro AO?

NmeroT nu npun peopraHusaumm npaso rosoca rnpusmnaermpoBaHHbIe
akuun?

NHBECTNLIMOHHbIN Ha/IOrOBbIN KpeauT NpeaoCcTaBAsAeTCs Ha CPOK

YTo Ha3bIBaeTCs pacCpO4KOomn

Y70 ABNSAETCS MHOMKATOPOM 3(PHEKTUBHOCTUN yrpaBneHuns
opraHusauumu
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YTo Takoe paccpoyKa 3a40J/KEeHHOCTN?

Hanorosbln NHBECTULMOHHbBIN KpeauT AaeTcsa Ha CPOK

Mo>KeT N1 ABYXCTOPOHHUI B3aMMO3a4eT 3a A0/HKHOCTHU
OCYLLEeCTB/SATbLCSA B OAHOCTOPOHHEM nopsiake?

Mpwn npepoctasneHnn NHBECTULMOHHOIO Ha/IOrOBOIro KpeauTa
COCTaBNIdeTCA AOroBop Mexny

SIBNSIeTCSA N HANIOrOBbI UHBECTULIMOHHbBIN KPeauT OAHUM U3 MeTO/10B
(bMHAHCUMPOBAHWS OpraHM3aLNm

3a00J1KEHHOCTb nepeng pa6OTHI/IKaMI/I npeanpnaTmna oOTHOCUTCA K

ObMeH ponra Ha ooJira o3HavaerT:

MpuBOANT N1 0BMEH CTaporo AoJIra Ha HOBbIN K NU3MEHEHUIO NaCcCUBa
6anaHca?

Kaknm ssnsetca npensoxeHne ob obmeHe 3anoroebix 0683aTenbCTB
KpeanTOpOB Ha HOBOE

B Kakylo oyepenb yooBneTBopatoTCcs TpeboBaHUS KPpeanTopoB Mo
obazaTenbcTBaM, ob6ecnevyeHHbIM 3a/10roM UMyLLLECTBA
NMKBUAVPYEMOI 0O KOPUANYECKOr0 NnLa

B Kakyto oyepenb YA0BNETBOPAOTCA TpeboBaHNA KpeanTopoB
npu3HaHHOro 6aHKPOTOM opraHmn3aLum obecnevyeHHble 3a/10roM
npuHagne)xxallero en nmyllecTsa

Mo NCTeYeHUN KaKoro CPoka CNUCLIBAETCS KPpeanTopckas
3a0/PKEHHOCTb C ByXranTepckoro y4yeTa opraHm3aunm Ha
3abanaHcoBbIN yyeT

SMUCCUOHHBLIN O0X0A4 - 3TO

ApOUTpPa)KHbIN Cya NPUHUMaET 3asBneHNe 0 NPU3HAHUKN OOJIKHUKA
6aHKPOTOM, ecnum TpeboBaHUS K AO/DKHUKY - OPUANYECKOMY 1LY B
COBOKYMHOCTW COCTaBASAIT HE MeHee

K pecTpyKkTypusaumnm 3ag0J/XKeHHOCTN No obs3aTeNbHbIM NaaTeXXaM
OTHOCST NaaTexXu

B cny4dae pecTpykTypusauunm 3af0>KEHHOCTU No 0683aTeNbHbIM
nnaTexam AOJDKHUK, Kak NnpaBuso

Kakune n3 nepeyncieHHblix GakTopoB, 06yC/OoBANBAOLLNX KPU3UC
npeanpuaTUs, ABNAKTCSA ornepaLnoHHbIMN?

®OO® ®® ® ® ®OEEOOOOOG
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Kakune n3 nepevyncieHHbix (hakTOpPOB HE OTHOCATCSA K BHYTPEHHUM?
Kakune n3 nepevyncneHHbix hakTopoB, BAUSIOWMNX Ha pa3BuTue
6u3Heca, He OTHOCATCA K BHELIHUM?

®rHaHCOBOE 030POBJIEHUNE - 3TO

Tun pecTpyKTypu3auum, Nnpy KOTOPOM BbipabaTbiBalOTCA CTpaTeErnm,
HanpaBJIeHHble Ha PeopraHn3aLnio HenaaTeXecrnocobHoM
OopraHusauun C Lenblo, BEPHYTb €€ B COCTOSAHNE AENCTBYOLLEN

®® OO

Mpu pecTpyKTypusaumm (MHaHCOBON CUCTEMbI CYLLLECTBEHHbIE
N3MEeHEeHNs NMPoncCxoanT B

Llenn pecTpykTypu3aLnm 0OCHOBHOWN AeATeNbHOCTY
®drHaHCOBOE 030POBJIEHNE 3TO

KaK BAUAIOT TeMMbl pOCTa OpPraHmM3aumnm Ha CTPYKTYpY ee KanuTtana?
OTHOCUTCS NN TOBAPHbIN KpeauT K MeToaaM (pMHaAHCUPOBaHUS
npeonpuaTua?

OTHOCUTCHA N1 BO3BPAT KpeauTa K MOHATUIO OEHEXKHOrr0 NMoToKa?

MonoXntenbHbIN OEHEXHbIW NOTOK 3TO

OednyunTHBbIN OeHEXHbIN MOTOK 3TO

K BHYTpPeHHUM onepaunoHHbIM hakTopaM, obycnaBanBaoWLUM KPU3NC
npeanpuaTns, OTHOCATCSA

B Kakom cny4dae TpeboBaHMA MHBECTOPa K AOXOAHOCTN MaKCMMaslbHbI?
C TOYKM 3peHNda 3PPEKTUBHOIO yrpaB/eHNA LEHEXKHBLIM MOTOKOM,
«YUCTbIN OEHEXHbIN NMOTOK» OOJIXKEH

Ha3oBuTe BUAbI peCTpyKTypu3aumm

Kakne opraHmnsauum B 6onbLuen cTeneHn NCNob3yoT 3aeMHoe
pnHaHCnpoBaHue?

YTo Takoe HaCToALWMNN OEHEXHbIN MOTOK C TOYKU 3PeHNA OLUEHKN
AEeHeXXHOro NoToka BO BpeMeHun?

Kakol 13 HMXe nepeyuncsieHHbIX TEPMUHOB OTHOCUTCS K EHEXXHOMY
MOTOKY

OROROIOROIOROIOIOIOROIOIOION0),
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OpraHM3aLw||/|, nMerLine Hage>xHble MmaTepunalJibHble aKTUBbI N
3HauYMTENbHble 06beMbl Hanoroobnaraemon I'Ipl/l6b|)'ll/l MOryT
naaHNpPoOBAaTb

3a CYeT Yyero, rnaBHbIM 06pa30M, ocyLlecTBaseTca PuHaHCUpoBaHue
opraHm3aLu/||7| MMEKLLNX PUCKOBbIE aKTUBbI

OnepaunoHHbLIN pbl4ar 3To

[0 Kaknx rnop KoOMMaHUu BbIrO4HO NPUBJIEKATb 3a€MHble pecypchbl?
MoryT nn ponrocpo4vHble obsa3aTenscTBa O6bITh NpUCOEgNHEHDI K
cobCTBEHHOMY KanuTasy B paMKaX dKOHOMNYECKOro aHannsa?
3aeMHoe (puHaHCMpoBaHME NO3BOJINT UHBECTOPY

Mpwn pacyeTe oeHeXXHOro NoToka ans cobCTBEHHOr0 KanuTana
WHBECTULIMOHHbIN aHaIN3 COCTOUT M3 aHan3a cnegyrowmnx anemMeHTOB:

B cny4yae nedmumTta 060pOTHOro KanuTasa B UCXOAHOM nepuoae npu
NCMNO/Ib30BaHUN MeToAa AUNCKOHTUPOBAHHOMO IEHE)XXHOro NMoToKa
BeNMYNHY geduunTa cnenyer:

ORGIOROIOIONO,

CooTHowWweHne ueHa/npmnbbinb N LeHa/AeHEeXHbIN MOTOK, pacCYUTaHHbIE
ONS o4 MoXKeT OblTb NoJslyyeHa:

O6WMMM KOMMOHEHTAMW CXEM onpepneneHna neHe>XHoro rnoToka, C
OHOW CTOPOHBLbI, oA cobcTBeHHOro KanuTana, u, p,pyr0|7| CTOPOHHI,
6e3400/1roBOr0 AEHEXXHOro NOTOKa, ABNASAOTCA:

® ®

YTBepxaeHue: [JoxoaHbIN NOAX0[ OCHOBAH Ha MPUHLINNE 0OXXUAAHUSA:

OueHKa KOHTPOJIbHOro NakeTa MoXeT ObITb nojslyy4yeHa.

C/I0BO CTOMMOCTb MUMEeT MHOIro 3Ha4yeHui, Ho obLuee 3HaYeHne
cnenyollee:

YTBepXaeHne: HoMmHanbHasa CTaBKa NpoLEHTa onpeaenseTcs Kak
CyMMa HOMUHaNbHON 6€e3pNCKOBON CTaBKM 40X04a, OXKNOAEMOIO
MHOEKCa NHMAAUMK, Npon3BeAEeHNS HOMUHAIbHON 6e3pucKoBou
CTaBKM [OXo4a Ha NMHAEKC UHPAAUNN:

® ®®CE

Cpeﬂ,HEBBBeLIJeHHaFI CTOMMOCTb KalinTalla paCCHNTbIBaeTCAd NCXoO4 N3:

Ecnn B xoae pecTpyKTypusauum npeanpuatTve nMeeT CBOEN Lesbio
NnoBblleHMEe 3PHEKTUBHOCTN UCMOJIb30BAHUA aKTUBOB, TO K KAaKOMy
TUNY PecTPyKTYypmn3aumMmnm oHa OTHOCUTCS:
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YemM mMoxeT bbITb orpaHmn4eHa BO3MOXXHOCTb OpraHmsauynnm no
N3MEHEHNIO CTPYKTYPbI cobCcTBEHHOr0 KanuTana:

YTo Takoe cuHeprmnyecknm apdekT npn cAmMsaHnm OByX opraHusaynin
BepTukanbHoe canaHue - 3TO:

KoHrnomepat - 3TO:

Ecnu coegnHsiioTcs ABe opraHusaunmn, paboTatoLlle B OAHOW O0Tpacau,
TO 3TO:

Kako 13 BHELIHNX PeopraHn3aLMOHHbIX NPOLIeCCOB COOTBETCTBYET
cnepyloliemMy onpeaeneHunio: NonbiTka 04HOM OpraHu3aummn noayvynTb
KOHTPOJIbHbIV MaKeT ApYyron opraHn3auum?

K KaKOW N3 TeEXHUK PECTPYKTYPU3aLIMN OTHOCUTCS (DMHAHCUPOBAHMeE,
obecneyeHHOe 3a/10rom
OnBeCcTnUMSA - 3TO NPoAa’ka YacTW aKLWUA KOMMaHun

YTo nponcxoanT C npeanpuaTmsamMm npu npncoegnHeHnin?

Y10 U3 HMKenepe4yncneHHoro He asnsetca OTAEJIEHUEM

[na Kakoro MeToAa pecTpykKTypu3saumm xapakTepHa npsiMas npogaka
aKTUBOB NpeanpusaTuem

Korga nmyLecTtso 1 oba3aTenbCcTBa MaTepI/IHCKOI7I KOMIMaHWn
pa3nenarnTcd Mexay AByMsda BHOBb CO34aHHbIMU OpUanN4eCKnMun
anmuamMm N MaTepuUHCKada KOMMaHMA nepectaeT cyuectsBoBaTb, 3TO

B pe3ynbTaTe peopraHusauum pnaNYeckoro anua cCo3gaHo
HECKOJIbKO HOBbIX LOpUANYECKNX NuLl. UM nepenaHbl rpakaaHckue
npaBa 1 06593aHHOCTM PEOPraHN3yeMoro PUIANYECKOro n1ua, KoTopoe
NINKBUANPYETCA

Kakoi cnocob TeXHUKN PecTPYKTYpuU3aLum CBA3aH C NpsMon
npoAakeln akTUBOB OpraHn3aUnmn ans nosyyeHns JeHexHblX CpeacTs?

OT4y>XOeHne akTUBOB UCMOJIb3YIOT, KOrga
YTo o3HavaeT 4s19 MHBeCTopa MOKYyrnkKa akuun npeanpuatmna?

KoHrnomepaTtHoe cimsaHue 3To
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MoTvBOM 019 COKpalLLeHnsa ABsdeTCA
Mpn oToeneHun

dunHaHCcoBas CMHEPrusl XapakTepusyeTcs
KakoBa oT/inymTesibHast 0CO6EHHOCTb NOJIy4YeHUs KOHTPOSA C
NCMoJiIb30BaHWEM BbIKyMna C pbl4arom?

OOHO M3 MPENMYLLLECTB COKPALLLEHMNS 3TO

OLHMM N3 MOTUBOB AJ181 pacLUMPEHNA MOXKET BbITb

CoeMHeHMe 2-X OpraHM3aunin, KoTopblie BeayT Bu3Hec Ha pa3HbiX
3Tanax NpPouM3BoACTBa OTHOrO M TOr0 XK€ KOHEeYHOro NPoayKTa,
Ha3blBaeTCS

B KakoM cniy4ae pelwleHune o peopraHmsaumm AO moxeT bbITb NpU3HaHa
HUYTOXHbIM:

C KaKoro MoMeHTa lpuanyeckoe MU0 CHNTaeTCs peopraHn3oBaHHbIM
NPy NPUCOEANHEHUN K HEMY OPYrOro opuan4yeckoro auua:

YKa)muTe npaBusibHyt0 popmMyny CANAHUS:

Kakune 13 HMxenepeymcieHHbIX MOHATUN OTHOCATCS K peopraHmn3aumnm
lopUONYECKOro NnLa:

PeopraHunsaumsa OOO gonycTtuma

C KakKoro MOMeHTa CYUTaeTCA CO34aHHbIM opungnyeckoe nNnuo?

B KakOM 13 3aKOHOAaTesIbHbIX aKTOB onpenesieHbl BUabl
peopraHusaumnmn?

NMpeobpa3oBaHue - 3TO U3MEHEHME 04HON OpPraHNU3aLMOHHO - MPaBOBOW
hopMbl Ha Opyryto:

ABnsieTca nu npeobpasoBaHMe BUAOM peopraHn3aLnm puanyeckoro
nvua:

MOHOMOINCTAaMMN Ha PbIHKE ABAAIOTCS

Kornoa Heob6xoaMMo OLLeHUTb UMYLLECTBO OpraHmn3aunm npu nepenaye B

LOYEPHIO KOMMaHUIo

dakTopbI, BANAKOLLME Ha pa3BUTNE B3Heca opraHmn3auunun:
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Disynergy.ru - Coa4da TecTtoB 6e3 npegonnaThl

Kakune nocsencTBva MOXKET Bbi3BaTb HeyBeLOMJIeHNe KpeauTopoB 0
peopraHnsaumMnn akKuUnMoHEPHOro obuwecTtBa?

Heobxoanmoe Konn4ecTBo rosiocos obuiero cobpaHmna akuMoHepoB Ad
NPUHATUNA peLleHnsa 0 pecTPpyKTypusaumnm

Kakon opraH ynpasneHusa AO npyMHUMaeT pelleHne o 4ONOJIHUTENbHOMN
SMUCCUN aKLNIN?

KTo nMmeeT npaBo OLEeHUBaTb akKUUM pecTpyKTypupyemoro AO?

NmeroT nu npun peopraHusaumm npaso rosoca npusmnaermpoBaHHbIe
akuumun?

NHBECTULMOHHBLIN HaNOroBbIN KpeounT npenocCTtaB/ideTCA Ha CPOK

YTo Ha3bIBaeTCs pacCpoO4Komn
Y10 ABNAETCA NHOANKATOPOM 3(PPEKTUBHOCTU yNpaBieHns
opraHmsauunu

YTOo Takoe paccpo4Kka 3a40/1KeHHOCTn?

HanoroBbin MHBECTULIMOHHbIN KpeounT O0aeTCAd Ha CPOK

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

Mpu npenocTaBneHnn NHBECTULIMOHHOIO HaNOrOBOro KpeauTa
COCTaB/ISIETCS AOrOBOP MeXnay

SIBNAETCS NN HANOroBbI MHBECTULMOHHbBINA KpeauT O4HMM N3 METOA0B
bnHaHCcMpoBaHMA opraHmn3launm

3a00JH)KeHHOCTb nepea pa6OTHI/IKaMI/I npeanpnaTmna oOTHOCUTCA K

ObmeH ponra Ha ooJsira o3HavaerT:

MpuBoanT N1 obMeH CTaporo A0Jira Ha HOBbIN K U3MEHEHWUIO MaccuBa
6anaHca?

Kakum siBnsieTcs npensioxxeHne o6 obmMeHe 3a10roebix 0683aTenbCTB
KpeanTopoB Ha HOBOE

B Kakyto oyepenb yaoBNeTBoOpSAOTCS TpeboBaHNA KpeanTopoB Nno
obsA3aTenbcTBaM, ob6ecneyeHHbIM 3a710roM MMyLLLECTBA
NMKBUAVPYEMOI0O HOPUANYECKOr0 NnLa
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Disynergy.ru - Coa4da TecTtoB 6e3 npegonnaThl

B KaKkylo o4yepenb yaooBneTBopATCA TpeboBaHMA KpeanTopos
nMnpu3HaHHOro 6aHKPOTOM opraHusaumm obecrneyeHHble 3a/10roM
npuHagsexauwero em nmyLecTea

M0 NCTeYeHnn Kakoro CpokKa CrnncbiBaeTCsa KpeamTopcKas
3a40JIKEHHOCTb C ByxranTepCckoro y4eta opraHm3aumnm Ha
3abanaHcoBbIN yyeT

SMUCCUOHHBLIA OO0X0A4 - 3TO

ApbuTpa>KHbIN Cya MPUHUMAET 3asABAEHNE O MPU3HAHUN AO/HKHUKA
6aHKpOTOM, ecnm TpeboBaHUS K AOJHKHUKY - OPUANYECKOMY 1LY B
COBOKYMHOCTW COCTaBAAKT HE MeEHee

K pecTpyKTypusaumm 3a40/PKEHHOCTM Mo ob6si3aTefIbHbIM NnaTeXam
OTHOCSIT NaaTeXu

B cny4vae pecTpykTypu3aunm 3a40/XKEHHOCTU No o6s3aTeNbHbIM
naaTe)XxaM AO0JIKHUK, KakK npaBuio

Kakne n3 nepedvyncsieHHbIX hakTopoBs, 06yC/oBANBaOLWMNX KPU3NC
npeanpuaTus, aBNalTCS onepaunoHHbIMN?

Kakune n3 nepedyncieHHbIX PakToOpoB HE OTHOCATCA K BHYTPEHHUM?
Kakune n3 nepeduncieHHbIX (hakToOpoB, BAUAIOLWMX Ha pa3BuTue
6unsHeca, He OTHOCATCSA K BHELUHUM?

dnHaHCOBOE 0340pPOBJIEHNE - 3TO

Tun pecTpyKTypusauum, Nnpu KOTOPOM BblpabaTbiBaOTCA CTpaTeruu,
HamnpaB/IEHHbIE Ha peopraHn3aumnio HenaTexecnocobHom
opraHu3auunmn C Uesnblo, BEPHYTb €€ B COCTOAHME AENCTBYOLWEN

Mpn pecTpyKTypm3aunm (oMHaAHCOBOW CUCTEMbI CYLLLECTBEHHbIE
N3MEHEHNSA MPONCXoaAT B

Llenn pecTpykTypu3aLmnm oCHOBHON AeATESIbHOCTU
drnHaHCOBOE 0340pPOBJIEHME 3TO

Kak BAMAIOT TEMMbl POCTa OpraHn3aunm Ha CTPYKTYpYy ee KanuTtana?

OTHOCUTCS NN TOBAPHbIN KpeauT K MeTodamM (PMHAHCUPOBaHUS
npeanpuaTua?

OTHOCKTCS NN BO3BpaT KpeanTa K NMOHATUIO OeHEXHOIo noToka?
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Disynergy.ru - Coa4da TecTtoB 6e3 npegonnaThl

MonoXXnTenbHbIN OEeHEeXHbIN NMOTOK 3TO

OednunNTHBIN OeHEeXHbIN MOTOK 3TO

K BHYTpeHHUM onepaunoHHbIM hakTopaM, obyCcnaBamMBatoOWLMM KPU3NC
npeanpuaTUsa, OTHOCATCS

B kakom cny4vae TpeboBaHMA MHBECTOPA K 4OXOAHOCTN MaKCUMaibHbI?
C TO4YKMN 3peHmns 3PPEKTUBHOINO yNpaB/IeHNA EHEXHBIM NMOTOKOM,
«YUCTbIN OEHEXHbIVN MOTOK>» OOJIKEH

Ha3oBuTe BUAbI PECTPYKTYpM3aLmm

Kakne opraHmsauun B 60nbLUEN CTENEHN NCMOJL3YIOT 3aEMHOE
pnHaHCcnpoBaHue?

YTO Takoe HaACTOALMNIN AeHEXHbIN NMOTOK C TOYKM 3PEHUS OLLEHKMN
NEHE)XXHOIr0 MOTOKA BO BPEMEHU?

Kako 13 HMXe NepeyncieHHbIX TEPMUHOB OTHOCUTCA K AEeHEXHOMY
NOTOKY

OpFaHI/I3aLI,VII/I, nMerLine Hage>xHble MmaTepnalJibHble aKTUBbI N
3HauYMTENbHble 06beMbl Hanoroobnaraemon I'Ipl/l6bIJ'IVI MOryT
NMniaHNpPoOBaTb

3a cYeT Yero, rfaBHbIM o6pa30M, ocyLiecTBaseTca PUuHaHCUpoBaHue
opraHm3aLu/||7| NMMEKLLNX PUCKOBbIE aKTUBbI

OnepaumnoHHbIN pblYar 3TO

[lo KaKux Nop KoMMNaHUN BbIFrOAHO MNPUBJIEKATb 3aeMHbI€ pecypcbl?
MoryT N1 [OoNrocpoyHble obs3aTenbCcTBa 6bITh NPMCOEANHEHDI K
co6CTBEHHOMY KanuTasly B paMKax 3KOHOMUYECKOro aHanmsa?
3aeMHoe (huHaHCMpPOBaHMe MO3BOJINT MHBECTOPY

Mpwn pacyeTe OeHEeXXHOro NoToka ans cobCTBEHHOr0 KannuTana
WHBECTULIMOHHbIN aHaIn3 COCTOUT M3 aHan3a cnengyrwnmx 31eMeHTOB.:

B cnyyae pedmumTta 060poTHOro KannuTasa B UCXOAHOM nNepuoae npu
MCNOJIb30BaHNN MeToa OUCKOHTUPOBAHHOIMO EHEXHOI0 NOTOKa
BENNYNHY gedununTa crenyert:

CooTHoweHne ueHa/npmnbbinb N LeHa/AeHEeXXHbIN MOTOK, pacCYUTaHHbIE
ONs o4 MOXXeT ObITb NoJslyyYeHa:
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O6WMMM KOMMOHEHTAMW CXeM onpepneneHna neHe>XHoro rnoToka, C
OHOW CTOPOHbI, oA cobcTBeHHOro KanuTana, u, p,pyr0|7| CTOPOHHI,
6e300/1roBOr0 AEHEXXHOIro NOTOKa, ABASAIOTCA:

®

YTBepxaeHue: [JoxoaHbIN NOAX0[ OCHOBAH Ha MPUHLINNE 0OXXUAAHUSA:

OueHKa KOHTPOJIbHOIro NakeTa MoXeT ObITb nojsly4yeHa.

CnoBO CTOMMOCTb MMEET MHOI0 3Ha4YeHun, Ho obllee 3HaYeHne
cnepgywulee:

YTBepXaeHne: HoMmmHanbHasa CTaBKa NpoLEeHTa onpeaenseTcs Kak
CyMMa HOMUHaNbHON 6€e3pNCKOBON CTaBKM 40X04a, OXKNOAEMOrO
MHOEKCa NHMAAUMK, Npon3BeAeHNS HOMUHAIbHON 6e3pnucKoBoOu
CTaBKM [OX04a Ha NMHAOEKC UHPAAUNN:
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Cpe,EI,HeBBBeLIJeHHaFI CTOMMOCTb KannTaJia pacCHNTbIBaeTCA ncxona mn3:

Ecnn B xope pecTpyKTypusauum npeanpuatTme nMeeT CBOEN Lesbio
noBblleHMe 3PHEKTUBHOCTN UCMOJIb30BaHUSA aKTUBOB, TO K KAaKOMY
TUNY PecTPyKTYypmU3aummn oOHa OTHOCUTCS:

®

YeM MoXeT 6bITb OrpaHMU4yeHa BO3MOXXHOCTb OpraHu3aLmmn no
N3MEHEHMNIO CTPYKTYpPbl COBCTBEHHOIO KanuTana:

YTo Takoe cuHeprmnyeckum apdekT npn CAMaHnNmM OBYX opraHnsaunin
BepTnkanbHoe cnmaHmne - 3To:

KoHrnomepat - 3TO:

Ecnn coeaunHaAoTCA ABe opraHu3auuu, paboTatowme B 04HOW oTpacau,
TO 3TO:

Kakon 13 BHeLWHNX peopraHn3aunoHHbIX NPOLLEeCcCoB COOTBETCTBYET
chepylowemy onpenesieHnio: NonbiTKa O4HOW opraHm3aunumy noay4YmTb
KOHTPOJIbHbIN NakeT APYron opraHusaynm?

®OOOG® ®

K Kakol N3 TeXHUK PeCTPYKTYpPU3aLmMm OTHOCUTCA PUHAHCMPOBaHMe,
obecne4yeHHOe 3aJ10rom

OnBecTnumns - 3To NpoAaka YacTu akKUUA KOMMaHUK

YTO NnponcxoanT C NPeanpusTUAMU Npu NpucoeguHeHnn?

®OO® ®

Y10 13 HMxKenepe4vuncseHHoro He aenaetca OTAEJIEHVUEM
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Disynergy.ru - Coa4da TecTtoB 6e3 npegonnaThl

Ins Kakoro metoga pPecTpykTypu3aunm XxapakTepHa npsMas npogaxka
aKTWUBOB NpeanpusaTUEM

Korga nmyuiectso n obszatensCTBa MaTEPUHCKOWN KOMMaHUN
pa3fensaiTca Mexay ABYMS BHOBb CO34AaHHbIMU IOPUANYECKUMN
nMuaMm N MaTepuHCKasa KOMMNaHMa nepecrtaeT CyLeCcTBOBaTb, 3TO

B pe3yibTaTe peopraHn3aunmn opruanyeckoro amua co3gaHo
HECKOJIbKO HOBbIX OPUANYECKUX NuL. UM nepenaHbl rpakgaHckue
npasa 1 06493aHHOCTN PEOPraHN3yeMoro IPUANYECKOro anLa, KoTopoe
NIMKBUANPYETCH

Kakoi cnocob TeXHUKN PecTPYKTYpuU3aLum CBaA3aH C NpsMon
npoAaken akTUBOB OpraHM3aunmn ans nosayyeHns JeHexxHbiX CpeacTs?
OTYy>XAEeHMe aKTUBOB NUCMOb3YIOT, KOraa

YTo 03HavYaeT ANs MHBECTOopPa NOKyMKa akUuiA npeanpuatua?
KOHriomMepaTHOE C/IMsiHME 3TO

MoOTWBOM OJ11 COKPALLEHWUS SIBNISIETCS

Mpwn oToeneHnn

dunHaHCcoBas CMHEPrUs XapakKTepusyeTcs
KakoBa oT/inynTesibHast 0CO6eHHOCTb NOJIy4YeHUs KOHTPOS C
NCMNOJIb30BaHWEM BblKYMa C pbl4aromMm?

OAHO M3 NPeNMYLLECTB COKPALLEHNS 3TO

OLHMM N3 MOTUBOB AJ181 pacLUMPEHNS MOXKET BbITb

CoenunHeHne 2-x opraHn3aumnn, KotTopble BeayT Bu3HecC Ha pa3HbIX
3Tanax NPoOM3BOACTBA OTHOIO N TOr0 XKe KOHEeYHOro NpoaykKTa,
Ha3blBaeTCSA

B KakoM cJiyyae pelueHune o peopraHmsaumm AO MoxxeT bbiTb NpM3HaHa
HUYTOXKHbIM:

C KaKoro MOMeHTa IpuanvYeckoe NMuo CHMTaeTCs peopraHn30BaHHbIM
npw NPUCoegnuHEeHNN K HEMY OPYroro lpuaonYeckoro nmua:

YKa)kuTte npasuiibHY0 POpMyny CIANAHUSA:
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Kakune 13 HXXernepe4dncsieHHbIX MOHATUN OTHOCATCS K peopraHnsaunnm
pnaon4eckoro Junua:

PeopraHmsaumna OO0 gonycTuma

C Kakoro MoMeHTa CYMTaeTCsa CO34aHHbIM lopnanyeckoe muo?

B KakOM 13 3aKOHOAATENIbHbLIX aKTOB onpenesieHbl BUabl
peopraHusaummn?

Npeobpa3oBaHue - 3TO U3MEHEHNEe 04HON OpraHnU3aLMoOHHO - NMPaBOBON
thopmbl Ha gpyryto:

fiBnsieTcsa N1 Npeobpa3oBaHMe BUOOM peopraHmn3aLmnm lopuanyeckoro
nmua:

MoOHOMOMCTaMM Ha PbiHKE SABASIOTCSA

Korga Heob6xoanMMo oUeHUTb UMYLLLECTBO OpraHM3aUnm Npm nepenaye B
LIOYEPHIO0 KOMMAHMIO

®aKTopbl, BAMSOLWME HAa pa3BUTUe bsHeca opraHnsaunu:

Kakune nocsiencTBuA MOXKET Bbi3BaTb HeyBeLOMJIeHNe KpeanTopoB O
peopraHnsaunn akKuUMoHEPHOro obwecTBa?

Heobxoanmoe KONMYeCcTBO rosiocoB obLyero C06paHI/IF| adKLUMOHEPOB A4
MPUHATNA pelleHna O PeCTPYKTYpPU3aunn

Kakoi opraH ynpasneHuns AO npnHUMaeT pelleHmne o A40NOJIHNTEIbHON
SMUCCUM aKumn?

KTO nmeeT npaBo oLeHMBaATb akKUUnN pecTpykTypupyemoro AO?

NmetoT nn npu peopraHmsaumm npaso rosioca NpuBmMIernpoBaHHble
akuun?

NHBECTNLIMOHHbIN Ha/IOrOBbIN KpeauT NpeaoCcTaBAAeTCS Ha CPOK

YTo Ha3bIBaeTCs pacCpO4KOomn

Y70 ABNAETCS MHOMKATOPOM 3(hPEKTUBHOCTU yrpaBieHuns
opraHusauumu

YTo Takoe paccpoyKa 3a[0JIXKEHHOCTIN?

HanoroBbin MHBECTULIMOHHbIN KpeounT OaeTCAd Ha CPOK
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Mo>KeT N1 ABYXCTOPOHHUI B3aMMO3a4eT 3a A0/KHOCTH
OCYLLIeCTBNISATLCSA B O4HOCTOPOHHEM nopsake?

Mpwn npepoctasneHnn NHBECTULMOHHOIO Ha/IOrOBOIro KpeauTa
COCTaBNIdeTCA A0OroBop Mexny

SIBNSieTCSA NN HANOrOBbIA UHBECTULIMOHHbLIN KpeanuT 0AHUM U3 MEeTOA0B
(PMHAHCUMPOBAHWS OpraHM3aLNm

3a40J/1KEeHHOCTb nepen pa6OTHI/IKaMI/I npeanpnaTmna oOTHOCUTCA K

ObMeH Josra Ha ooJira o3HavaerT:

MpuBoanT N1 obMeH CTaporo A0Jira Ha HOBbIN K U3MEHEHUIO MaccuBa
6anaHca?

Kakum asnseTtca npeanoxeHmne ob obmeHe 3anorosbix 0653aTeNbCTB
KpeanTopoB Ha HOBOE

B Kakylo oyepenb yaoBneTBopatoTcs TpeboBaHUS KpeanTopoB Mo
obazaTtenbcTBam, ob6ecnevyeHHbIM 3a/10roM MMyLLLeCTBa
NMKBUAVPYEMOr 0O HOPUANYECKOro NnLa

®OOOO®O®O®

B Kakyto oyepenb yA0BNETBOPAOTCS TpeboBaHNA KpeanTopoB
npu3HaHHOro 6aHKPOTOM opraHmM3auum obecnevyeHHble 3a/10roM
NPUHaO/IeXaALlero el NMyLLecTBa

®

Mo NCTEYEHUN KAaKOro CpoKa CMUCbIBAETCSA KpeanTopcKas
3a[0/)KEHHOCTb C ByXranTepckoro y4yeTa opraHm3aunm Ha
3abanaHCcoBbIN y4eT

SMUCCUOHHBLIN OO0X0A4 - 3TO

ApbuTpa>kHbIN Cyn NPUHUMaeT 3asaBaeHNe 0 NPU3HAHNN OOJIKHUKA
6aHKpPOTOM, ecnin TpeboBaHNA K AOJHKHUKY - IOPUANYECKOMY JINLLY B
COBOKYMHOCTW COCTaBAAIOT HE MeHee

®O®

K pecTpyKTypusaumnm 3ag0JXKeHHOCTN No obs3aTeNbHbIM NaaTe)XxaM
OTHOCST NaaTeXu

B cnydae pecTpykTypusaumm 3a00J>KEHHOCTM No 0683aTeNbHbIM
nnaTexxam AOJDKHUK, Kak npaBuo

Kakune 13 nepeyvyncrieHHbIX pakTopoB, 06yCNoBAMBAOLLINX KPU3NC
npenonpuaTus, SBASIOTCSA onepauMoHHbIMN?
Kakune 13 nepevyncrieHHbIX akTOPOB HE OTHOCSATCS K BHYTPEHHUM?

Kakune 13 nepeyncrieHHbIX pakTopoB, BAUSIIOWMX HA pa3BUTUE
H6u3Heca, He 0OTHOCATCA K BHELLIHUM?

OIORORORO)
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dnHaHCOBOE 0340pPOBJIEHNE - 3TO

Tun pecTpyKTypusauum, Nnpu KOTOPOM BblpabaTbiBalOTCA CTpaTerun,
HanpaBJIEHHbIE Ha peopraHM3aLmnto HennaTexecnocobHom
OpraHm3auunn C Lenbilo, BEpHYTb €€ B COCTOSAHME OENCTBYOLLEN

®©®

Mpu pecTpyKTypusaumm (UHaHCOBOM CUCTEMbI CYLLLECTBEHHbIE
N3MEHEeHNs NMPoOnCXoanT B

Llenn pecTpykTypu3aLnm 0OCHOBHOWN AeATEeNbHOCTY
®rHaHCOBOE 030POBJIEHNE 3TO

Kak BAMAIOT TeMMbl pOCTa OpraHn3aLnm Ha CTPYKTYpY ee KanuTana?
OTHOCUTCS NN TOBAPHbIN KpeauT K MeTodaM (PMHaAHCUPOBaHUS
npeonpuaTna?

OTHOCUTCHA N1 BO3BPAT KpeauTa K MOHATUIO OEHEXKHOr0 MoToKa?

MoNoXnTenbHbIN OEHEXHbIV NOTOK 3TO

OednunTHBbIN OeHEeXHbIN MOTOK 3TO

K BHYTpPeHHUM onepaunoHHbIM hakTopaM, obycnaBanBaoWLMM KPU3NC
npeanpuaTns, OTHOCATCA

B KakoM cny4dae TpeboBaHMA MHBECTOPaA K AOXOAHOCTN MaKCMMaslbHbI?
C TOYKM 3peHNsa 3PPEKTUBHOIO yrpaB/ieHNA LEHEXHBLIM MOTOKOM,
«YUCTbIN OEHEXHbIN MOTOK» OOJIXKEH

Ha3oBuTe BUAbI peCTpyKTypu3laumnm

Kakne opraHmnsauum B 6onbLuen cTeneHn NCNob3yT 3aeMHoe
dpnHaHcnposaHumne?

YTo Takoe HaCToALWMN OEHEXHbIN MOTOK C TOYKU 3PeHNA OLUEHKN
AEeHeXXHOro NoToka BO BpeMeHun?

Kakol 13 HMXe rnepeymncsieHHbIX TEPMUHOB OTHOCUTCS K AE€HEXXHOMY
MOTOKY

OpraHusauunm, NMerLLe HaaeXXHble MaTepunasibHble aKTUBbI U
3HaYUTeNbHble 06beMbl Hanoroobnaraemom Npubbln MoryT
MJaHNpPoOBaTb

OOOOOOOOFOOOOO® ®
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3a cYyeT yero, rnaBHbIM 06pa3oMm, ocyLlecTBAAeTCA PUHAHCUPOBaAHME
OpraHn3aLmnin MMeLNX PUCKOBbIE aKTUBbI

OnepaunoHHbLIN pblidar 3To

[0 KaKux Nop KOMMNaHUN BbIFOAHO NPUBJIEKATb 3a€MHbI€ pecypchbi?
MoryT N1 AoNrocpoYHble obs3aTenbcTBa 6bIThb NPMCOEANHEHDI K
CO6CTBEHHOMY KanuTasly B paMKax 3KOHOMUYECKOro aHanmsa?
3aeMHoe (hMHaHCMPOBaHME MO3BOJINT MHBECTOPY

Mpn pacyeTe OEHEXHOro NoToka Ass cobCTBEHHOro KanuTana
WHBECTULMOHHbIN aHaIn3 COCTOUT N3 aHa/n3a CeayoWmx 3J1eMeHTOB:

B cnydae pedpmumTta 060pOTHOrO KanuTasa B UCXOAHOM nepuoae npu
MCNOJIb30BaHNN MeTofa OUCKOHTUPOBAHHOIMO EeHEeXHOro NoToka
BeJINYUHY geduumnTta cnenyer:

CooTHoOWeHne ueHa/npumbbiib N LeHa/0eHeXHbIN NOTOK, pacCYNTaHHbIE
AN o4 MoXXeT ObITb NoJlyyYeHa:

OBLWMMN KOMMOHEHTAMMN CXEM OornpeneneHnsa 4eHEXHOro noToka, ¢
OOHOW CTOPOHbI, 4S9 COBCTBEHHOrO KannuTana, u, C APYyron CTOPOHHbI,
6e3001roBOro EeHe)XHOro NoToKa, ABNATCA:

YTBepxaeHune: JoXxoaHbIN NoAx0h OCHOBAH Ha MPUHLUMNE 0OXXMAAHUSA:

OueHkKa KOHTPOJIbHOTI O NMakeTa MOXeT ObITb noJiy4yeHa:

C/I0BO CTOMMOCTb MMEEeT MHOIr0 3Ha4YeHUI, HO oblLliee 3HavYeHne
cnepyloulee:

YTBepxaoeHne: HoMnHanbHas CTaBKa NMPOLEHTa onpenenseTcs Kak
CyMMa HOMWHasbHOW 6e3pNCKOBON CTaBKW A0X04a, 0XKMAAEMOro
NHAOEKCa NHMAUMN, Npon3BeaeHN HOMUHabHOW 6e3pnUCKoBOI
CTaBKW 00X04a Ha UHAEKC NHDAALUNN:

Cpeﬂ,HeB3BeL|JeHHaF| CTOMMOCTb KalunTalJla PpaCCHNTbIBaeTCA NCxogqa mn3s:

Ecnn B xoae pecTpyKTypusauum npeanpuatTme uMeeT CBOen Lesbio
noBblLLEeHNE 3(hPEKTUBHOCTU NCMOJIb30BAHNS aKTUBOB, TO K KAKOMY
TUMNY PECTPYKTYpU3aLMN OHa OTHOCUTCS:

Yem moxeT bbITb orpaHmn4eHa BO3MOXXHOCTb OpraHmsauynnm no
N3MEHEHNIO CTPYKTYPbI cobCcTBEHHOr0 KanuTana:

YTo Takoe CUHEePruyecknii 3cphekT Npu CANSHUN OABYX OpraHn3aLni
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BepTnkanbHoe cnvaHmne - 3To:

KoHrnomepat - 3TO:

Ecnu coegnHsiioTcs ABe opraHusaunmn, paboTatollme B OAHOW O0Tpacau,
TO 3TO:

Kakoi 13 BHELIHUX PeopraHn3aLMOHHbIX NPOLIeCCOB COOTBETCTBYET
cnepyloliemMy onpefeneHunio: NonbiTka 04HOM OpraHu3aummn noayvynTb
KOHTPOJIbHbIV MaKeT ApYyron opraHn3auum?

K KaKOW N3 TeEXHUK PECTPYKTYPU3aLIMN OTHOCUTCS DMHAHCUPOBAHME,
obecnevyeHHOe 3a/10rom
OnBeCcTnUMSA - 3TO NPoAa’ka YacTW aKLWUA KOMMaHun

Y10 nponcxoanT C npeanpuaTmusamMm npu npncoeanHeHnin?

Y10 U3 HMXKenepe4vuncneHHoro He asnsetca OTAEJIEHUEM

[na Kakoro MeToAa pecTpyKTypu3saumm xapakTepHa npsiMas npogaxa
aKTUBOB NpeanpusaTuem

Korga nmyLecTtBso 1 oba3aTenbCcTBa MaTepI/IHCKOI7I KOMIMaHWnn
pa3nenarTcd Mexxay AByMsda BHOBb CO34aHHbIMU OPpUaonN4eCKNMun
anmuamMm n MmaTepUHCKada KOMMaHMA nepectaeT cyuecTtsoBaTb, 3TO

B pe3ynbTaTe peopraHusauum pUuANYeckoro anua cCo3gaHo
HECKOJIbKO HOBbIX LOpUANYECKNX NuL. M nepenaHbl rpakaaHckue
npaBa 1 0693aHHOCTM PEOPraHN3yeMoro LPUIANYECKOro n1ua, KoTopoe
NINKBUANPYETCA

Kakoi cnocob TeXHUKN PecTPYKTYpuU3aLmnm CBa3aH C NpsMon
NnpoAakeln akTUBOB OpraHM3aUnmn ans nosayyeHns deHexHbiX CpeacTs?

OT4y>XOeHne akTUBOB NUCMOJIb3YIOT, KOrga

YTo o3HavaeT Os19 MHBeCTopa MOKYyrnkKa akuun npeanpuatmna?
KoHrnomepaTtHoe cnmsaHue 3To

MOTMBOM 019 COKpALLEHNA ABNSETCH

Mpwn oToeneHnn

dnHaHCOBas CMHEPrua xapakrTepmnsyertcs
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KakoBa oT/in4nTenbHasa 0CobeHHOCTb nojiydeHmsa KOHTpPOoJiAa C
NCroJib3oBaHMEM BblKYyTla C pbl‘-IaFOM?

OQHO N3 NPenMYyLLLeCTB COKPaLLLeHNs 3To

OAHUM U3 MOTUBOB AN PaCLUNPEHUS MOXKET bbiTb

CoegunHeHne 2-x opraHnsaumnn, KotTopble BeayT Bu3HecC Ha pa3HbIX
3Tanax NPoOM3BOACTBA OTHOIO N TOr0 XKe KOHeYHOro NpoaykTa,
Ha3blBaeTCA

B KakoM cJiyyae pelueHune o peopraHmsaumm AO MoxxeT bbiTb NpM3HaHa
HUYTOXKHbIM:

C KaKoro MoMeHTa lopuanyeckoe Lo CHNTaeTCsa peopraHn3oBaHHbIM
npwv NpUcoeanHeHn K HemMy Opyroro opnandeckoro nvua:

YKa)kuTte npasuiibHY0 POpMyNy CIANAHNSA:

Kakue n3 HmxenepevyncaeHHbIX NMOHATUN OTHOCATCA K peopraHmnsaunm
ropnandeckoro nmua:

PeopraHunsaumna OOO gonycTtuma

C Kakoro MoOMeHTa CHYUTaeTCsa CO34aHHbIM ropnan4yeckoe nnyo?

B KakOM 13 3aKOHOOaTeJsIbHbIX aKTOB OonpenesieHbl BUAbI
peopraHusaummn?

Npeobpa3oBaHue - 3TO U3MEHeHNe 04HON OPraHM3aLnOHHO - MPaBOBOW
dopMbl Ha Apyryto:

fABnseTcs nm npeobpasoBaHne BUAOM peopraHn3aumn lpUaNYeckoro
nmua:

MOHOMOIMCTaMM Ha pPbiHKE ABNSAIOTCA

Korna Heo6xoAMMo OLUEHUTb MMYLLECTBO OpraHM3aumn npu nepeagade B
NOYEPHIO KOMMaHWUIO

dakTopbl, BAUAKOLLIME Ha pa3BUTUE Bu3Heca opraHmn3aumun:

Kakune nocneacTtBus MOXeT Bbi3BaTb HEYBeAOMJIEHNE KPeANTOPOB O
peopraHn3aLmnm akLMOHepHOro obLecTsa?

Heobxoammoe Konm4ecTBo ronocos obuwero cobpaHnsa akLMoHepoB AN
NPUHATUA PeLleHnsa 0 pecTPYKTypu3saunm
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Kakon opraH ynpasneHus AO npnHUMaeT pelleHmne o A0NOJIHNTESIbHOMN
SMUCCUMN aKLunn?

KTO nmeeT npaBo oLeHMBATb akUUnN pecTpykTypupyemoro AO?

NmeloT nu npu peopraHmM3saumm npaso roaoca npueBmuaermpoBaHHbIe
akuun?

NHBECTULMOHHBLIN HaIOrOBbIN KpeaunT npenoctaBaideTcd Ha CPoK

YTO Ha3blBaeTCs paccpoyKom
HYTo aBnaeTca MHONKATOPOM 3(PPEKTUBHOCTN yNpaB/eHNS
opraHusauum

YTO TaKoe paccpoyKa 3a[40/KEHHOCTIN?

Hanorosbln NHBECTULMOHHbBIN KPeauT AaeTcsa Ha CPOK

Mo>KeT N ABYXCTOPOHHUI B3aMMO3a4eT 3a A0/HKHOCTH
OCYLLECTB/SATbLCSA B OAHOCTOPOHHEM nopsiake?

Mpwn npepoctasneHnn NHBECTULMOHHOIO Ha/IOrOBOIro KpeauTa
COCTaBNIdeTCA AOroBop Mexny

SIBNSI€TCA NN HANIOrOBbI UHBECTULIMOHHbBIN KPeauT OAHUM U3 MeTO/10B
(bMHAHCUMPOBAHWS OpraHM3aLnm

3a00J1KEHHOCTb nepen pa6OTHI/IKaMI/I npeanpnaTmna oTHOCUTCA K

ObMeH fJosra Ha foJira o3HavaerT:

MpuBOANT N1 0BMEH CTaporo AoJira Ha HOBbIN K N3MEHEHUIO NaCcCUBa
6anaHca?

Kaknm sasnsetca npeasoxeHne ob obmeHe 3anoroebix 0683aTensCTB
KpeauTopoB Ha HOBOE

B Kakylo oyepenb yooBneTBopatoTCcs TpeboBaHUS KPpeanTopos Mo
obazaTenbcTBaM, ob6ecrnevyeHHbIM 3a710roM MMyLLLEeCTBA
NIMKBUAVPYEMOr0O HOPUANYECKOr0 Nnua

B Kakyto oyepenb yaoBNeTBOPAOTCS TpeboBaHUA KpeanTopoB
NMPU3HaAHHOro GaHKPOTOM oOpraHm3aLunm obecnevyeHHble 3a10rom
NpUHaO/IeXallero el NMyLLecTBa
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Mo NCTeYeHUN KakKoro CPoka CNUCbIBAETCS KpeanTopckas
3a[0/)KEHHOCTb C ByXranTepckoro y4yeTa opraHm3aunm Ha
3abanaHcoBbIN yyeT

OMUCCUOHHbIV O0XO0M4 - 3TO

ApbUTpaKHbIN cya NPUHUMaET 3aaBAeHne 0 NPU3HAHUKN OOJIKHUKA
6aHKPOTOM, ecnum TpeboBaHUS K AO/DKHUKY - OPUANYECKOMY MLy B
COBOKYMHOCTW COCTaBASAT HEe MeHee

®®

K pecTpyKTypusaunm 3ag0/XKeHHOCTN No obs3aTeNbHbIM NaaTe)XxaM
OTHOCAT MJaTexXwu

B cnydae pecTpykTypusauum 3af0J/>KEHHOCTM No 0683aTeNbHbIM
nnaTexam AOJDKHUK, Kak NnpaBuso

Kakune n3 nepeyuncieHHbix GakTopoB, 06yC/IoBAMBAOLLNX KPU3UC
npeanpuaTus, ABNATCSA ornepaLnoHHbIMK?

ORORON6

Kakune 13 nepeyvyncrieHHbIX PakTOPOB HE OTHOCSATCS K BHYTPEHHUM?

Kakune n3 nepevyncneHHbix hakTopoB, BANSIOWMNX Ha pa3BuTue
6u3Heca, He OTHOCATCA K BHELIHUM?

SN
S
Q0

PdnHaHCOBOE 0340pPOBJIEHME - 3TO

Tun pecTpyKTypusayum, npn KOTOPOM BbipabaTbiBalOTCA cTpaTeruu,
HanpaBJIEHHbIE Ha peopraHM3aLmnto HennaTexecnocobHom
OpraHmM3aumnmn C LUenblo, BEPHYTb €€ B COCTOSIHUE AENCTBYOLWEN

®®

Mpu pecTpyKTypusaumm (MHaHCOBOM CUCTEMbI CYLLLECTBEHHbIE
N3MeHEeHNs MPoOnCXoaaT B

Llenn pecTpykTypu3aumnm oCHOBHON OEeATESIbHOCTU
drnHaHCOBOE 0340pPOBJIEHME 3TO

Kak BAUAIOT TeMMbl POCTa OPraHu3aunmn Ha CTPYKTYpY ee KanuTana?

OTHOCUTCSA /N TOBAPHbIM KpeauT K MeToaaM PMHAHCUPOBAHUS
npenonpuaTuna?

OTHOCKTCS N1 BO3BPAT KpeanTa K MOHATUIO AeHeXXHOro notoka?

MoNoXnTenbHbIN OEHEXHbIW NOTOK 3TO

OOOOOO® O

OednyunTHbIN OeHEXHbIN MOTOK 3TO

CaMblih BbICTPbIN crocob cBA3M — MecceHaXep (KJIMKHM MO MKOHKE, N AnaNior OTKPOeTCs)
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K BHYTpPeHHUM onepaunoHHbIM hakTopaM, obycnaBanBaoLLUM KPU3NC
npeanpuaTus, oTHOCATCSA

B KakoM cnydae TpeboBaHMA MHBECTOPA K AOXOAHOCTN MaKCMMaslbHbI?
C TOYKW 3peHNd 3PPEKTUBHOIO yrpaB/ieHNA LEHEXKHBLIM MOTOKOM,
«YUCTbIN OEHEXHbIN MOTOK» OOJIXKEeH

Ha3oBuTe BUAbI peCTPYKTYypu3aumnm

Kakne opraHmnsauum B 6onbLuen cTeneHn NCNob3yoT 3aeMHoe
bnHaHCcnpoBaHune?

YTO Takoe HaCTOALMNIN AeHEXHbIN NOTOK C TOYKM 3PEHUS OLLEHKMW
NEHEXXHOro NOTOKa BO BPEMEHUN?

Kakol 13 HMXXe NepeyncieHHbIX TEPMUHOB OTHOCUTCA K OEHEXHOMY
NOTOKY

OpraHusaunm, nMerLL e HageXXHble MaTepurasibHble aKTUBbI U
3HaYUTeNbHble 06beMbl Hanoroobnaraemom Npubblan MoryT
MJaHNpPoOBaTb

3a cyeT 4ero, rnaBHbIM 06pa3om, ocyLlecTBaseTCs PUHAHCMPOBaHME
OpraHn3aumin UMEeLLINX PUCKOBbIE aKTUBbI

OnepaumnoHHbIN pblYar 3TO

10 KaKnX rMop KOMMaHuUM BbIrO4HO NPUBJIEKaTb 3aeMHble pecypchbl?

MoryT nn ponrocpoyHble o6s3aTenbCcTBa ObITh NPUCOEANHEHDI K
cobCcTBEHHOMY KanuTasly B paMKaxX 3KOHOMNYECKOro aHanmsa?

3aeMHoe (hMHaHCMPOBaHME MO3BOJINT MHBECTOPY

Mpwn pacyeTe OeHEeXXHOro NoToka AJ1s cobCTBEHHOro KanmTasa
WHBECTULMOHHbIA aHaNIN3 COCTOUT 13 aHaM3a cnenyumx 3/1eMeHTOB:

B cnyyae pepuunta o6opoTHOro KanmTasa B MICXOAHOM nepuoae npu
MCNOJIb30BaHNN MeTofa OUCKOHTUPOBAHHOIMO AeHEeXHOro NoToka
BeJ/INYUHY OeduumnTa cnepyer:

CooTHoOLLUeHne LeHa/npubbiib 1 LieHa/aeHeXHbI MOTOK, PAaCCYUTaHHbIe
018 04 MOXET ObITb NoJsy4YeHa:

OB6LWMMM KOMMOHEHTAMMN CXEM OMNMPeaeneHns AEHEXHOro NoTokKa, C
OOHOW CTOPOHbLI, AN COBCTBEHHOro KanuTana, W, C APYron CTOPOHHI,
6e3001roBOro JeHe)XXHOro NoToKa, ABAATCS:

CaMblih BbICTPbIN crocob cBA3M — MecceHaXep (KJIMKHM MO MKOHKE, N AnaNior OTKPOeTCs)
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YTBEepxxaeHue: JoxoOHbI NoaXo[ OCHOBaH Ha NPUHLUMMNE OXXNOAHUSA:

OueHka KOHTPOJIbHOI O NMakeTa MOXeT ObITb noJiy4yeHa:

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

YTBepXaeHune: HoMrUHanbHas CTaBKa NPOoLIeHTa onpeaenseTcs Kak
CYyMMa HOMWHasIbHOW 6e3pNUCKOBON CTaBKW A0X04a, 0XXKUA3aeMOro
NHOEeKCa NHDNALNK, NPON3BEeAEeHNA HOMUHAJIbHO 6e3pNCKOBO
CTaBKWN [0X04a Ha UHAEKC UHMDNALNN:
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Cpe,ﬂ,HeB3BeL|JeHHaF| CTOMMOCTb KalnTalJla PpaCCHNTbIBaeTCA NCxogqa mns:
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