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PecTpyKTypu3auusa npeanpuatTms.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:
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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?

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:

«HacToAWwmMN OeHEXHbIN MOTOK» C TOYKN 3peHnd oueHKnn geHeXXHoro
NMOTOKa BO BpeMeHN - 3TO ANEeHEeXHbIN NOTOK, ...

C TO4YKN 3peHnsa MakcuMusaumm 3pPeKTUBHOCTN yrpaBieHns
NEHEXXHbIM MOTOKOM, «4YUCTbIN OEHEXHbIA NOTOK» OOJIXKEH ...
CMMNTOMOM BO3HMKHOBEHUA KPU3KCa B OpraHu3saunm aBnsgeTcs ...

BHewHUMN hbakTOpamu, BANAIOWNMN Ha pa3BUTME OpraHu3aumnm
ABNAOTCA ... PaKTOPbI

Ecnn B xone pecTpyKTypusaumm opraHmsaums UMeeT CBOEN Liesblo
noBbllLeHMe 3PPEKTUBHOCTN UCMNOJSIb30BAHNA aKTUBOB, TO OHA
NPOBOAUT PECTPYKTYpPU3aLUIO ...

B 6bonbwen cteneHn 3aeMHoe (hUHaHCUPOBaAHME UCMNOMb3YIOT
opraHmsauum ...
OOHMM 13 NpenMyLecTB COKpaLLeHNA aBNAETCS ...

NMpuncoeanHeHne - 3To Takoe obbeanHeHne asyx n 6onee
opraHu3auunm, Npu KOTOPOM ...
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«ByayLwmnin neHeXHblh MOTOK» C TOYKU 3PEHUS OLLEHKN OEHEXXHOr 0
MOTOKa BO BPEMEHMU - 3TO AEHEXHbIN MNOTOK,...
Bo3BpaT KpeanTa K NOHATUIO «AEHEXHbIN NOTOK» ...

B HecnocobHoCTM 06paTnTb MMYLLECTBO B A€HLIN BblpaXkaeTCcst KpU3nc

OnepauynoHHbIM hakTopoM 06yCOBIMBAIOLLMM KPU3UC NpeanpusTuns,
ABNAETCH ...

Buabl pecTpyKTypu3auumn:

Mpun pecTpyKTypusaumm (MHaHCOBON CUCTEMbI CYLLLECTBEHHbIE
N3MEeHeHNsa NPonCxonnT B ...

OAHMM N3 NPEenMyLLLEeCTB pacLUNPEeHNs ABNAETCS ...

FOpnanyeckoe JINLO CHMTAETCS PeopraHN30BaHHbLIM MNpK
NPUCOEOVHEHNN K HEMY APYroro lopuan4yeckoro Jnua ¢ MOMeHTa ...

C TOYKW 3pEHUSA NMEePCneKTUBLI MNoJlyYeHUss PUHAHCOBbLIX CPeAcTB,
NpoLEecc oTAeNeHNs OT NPoLUecca OTYY>XKAEHUS ...

OcHoBHOM MPUTOK AEHEXHbIX CpencCcTB rnpu 6J'IaFOI'IpI/IF|THOM BeOoeEHNN
nen noctynaetT OT ... AedTeJIbHOCTHU

K BHYTPEHHUM OoMnepaLnoHHbIM hakTopaM, 06ycnaBamMBatoLWLUM KPU3NC
B OpraHuM3aLunm, OTHOCAT ...

KpVI3VIC JINKBNOHOCTU BO3HUKaAET B TOM CJZlyHae, Korga ...

CTaanun KpM3NCHOro npoLuecca B opraHn3auunm:

PecTpyKTypu3auns opnamn4eckoro amua MoxxeT bbiTb ocyllecTB/eHa
Mo peLueHunto ...

[NaBHAs Uesb PEeCTPYKTYypUusauumn - ...

MpaKTUYeCKN HEMeOJIEHHO K YBEJIMYEHMIO MPUTOKA AEHEXHbIX CPeAcTB
B OpraHmM3aLmnio NpuBoaunT ...

C TOYKWN 3pEHMNSA PECTPYKTYPM3aLNM OpraHn3aunm oTHy>XaeHne - 370 ...

JlaTeHTHada cTaausa Kpusuca, - 370 ...

Kpn3nc B opraHmsaumnm - 3To He3ansaHUpPoOBaHHbLIN N HeXeNlaTeNbHbIN,
OrpPaHUYeHHbIN MO BPEMEHU NPoLecc, KOTOPbIA MOXKET ...
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HeBepHO, 4TO pa3nMyatoT Takylo OpMy peopraHusaummn, Kak ...
LlensiMmn pecTpyKTypu3aLmnmm oCHOBHOW AeATENbHOCTH
NPOn3BOACTBEHHOW OpraHM3auUnm aBasaTCA:

Ina nHBecTopa NoKynKa akLUWi opraHn3aunum o3HavaerT ...

«CnHepreTnyecknin spexkT» Npu CAMSHUM ABYX OpraHM3aunin - 370 ...

«HacToAWwmMN AeHEXXHbIN MOTOK» C TOYKN 3PEHNA OLUEHKN OEHEXKHOIO
NMOTOKa BO BpeMeHU - 3TO AEHEXXHbIN MOTOK, ...

C TOYKWM 3pEHUS MaKCUMU3aLUUN 3PPEKTUBHOCTU ynpaBeHns
OEHEXXHbIM MOTOKOM, «YUCTbIN OeHEeXHbIN MOTOK» OO0JIXKEH ...
CMMMTOMOM BO3HUKHOBEHUS KPU3NCa B OPraHn3aLum aBiseTcs ...

BHELIHMMKY (haKTopamMu, BAUSIOLWLUMA Ha pa3BUTME OpraHu3aLum
SIBNSIOTCS ... (haKTOpbl

Ecnn B xoae pecTpyKTypusaunm opraHnsaumns uMeeT CBOEN Lesbio
noBblleHMEe 3PHEKTUBHOCTN UCMOJIb30BAHNA aKTUBOB, TO OHa
NMPOBOAUT PECTPYKTYPM3aLMIO ...

B 60/ibLUEN CTENeHn 3aeMHoe (PUHAHCMPOBAHME UCMOJb3YIOT
opraHusauuu ...
OOHUM U3 NPENMYLLECTB COKPALLEHNSA ABNAETCS ...

MNpucoeanHeHne - 3To Takoe obbeanHeHne asyx n bonee
opraHmsauunn, Npm KOTOPOM ...

«By oyl NeHeXHbIN MOTOK» C TOYKN 3PEHUS OLLEHKN AEHEXHOr 0
MOTOKa BO BPEMEHM - 3TO OEHEXHbIN NOTOK,...
Bo3BpaT KpeauTa K MOHATUIO «AEHEXHbIN NOTOK> ...

B HecnocobHocTn 06paTnTb MMYLLLECTBO B AEHbIM Bbipa)KaeTcs KPU3nc

OnepaunoHHbIM hakToOpoM 06YCNOBNBAIOLLNM KPU3NC NpeanpusaTus,
ABNAETCH ...
Buabl pecTpykTypusauunm:

Mpn pecTpyKTypm3aunm (oMHaHCOBOW CUCTEMbI CYLLLECTBEHHbIE
N3MEHEeHNsa NPoONCXoanT B ...
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OLHMM N3 NPEeNMyLLLECTB pacLUNPEHNS ABNAETCS ...

FOpuanyeckoe Muo CHMTAETCH PeopraHN30BaHHbIM Mpu
NpPUCOeOVNHEHNN K HEMY OPYroro lopuan4yeckoro Jnua ¢ MOMeHTa ...

C Toukm 3peHna nepcneKTMBbl NoJslydyeHnsa PUHaAHCOBbLIX CPencTs,
npouecc oraesieHnd oT npouecca oTHyxxageHums ...

OCHOBHOW NPUTOK AEHEXHbIX CPeacTB Npu 6/1aronpusaTHOM BeAEeHUN
Len NocTynaeT oT ... AeSTEeNIbHOCTH

K BHYTPEeHHUM oMnepaunoHHbIM hakTopam, 06yCcnaBamMBatoLWLnUM KPU3NC
B OpraHmM3auunm, oTHOCAT ...

Kpnsnc nnKBUAHOCTW BO3HMKAET B TOM CJiyyae, Korga ...

CTaaun KpM3NUCHOro npoLecca B opraHu3aumun:

PecTpyKTypu3aumna opuanyeckoro amua MoxeT ObiTb OCyLLECTB/IEHA
Mo peLUeHuto ...

[NaBHaA UeNb PECTPYKTYpM3aLUK - ...

MpakTUYeCcKN HEMeaNeHHO K YBEIMYEHNIO MPUTOKA AEeHEXHbIX CPeacTB
B OpraHun3auunto NpuBoauT ...

C TOYKUN 3PEHUSA PECTPYKTYPU3ALINM OPraHN3aLUM OTHY)XAEHNE - 3TO ...

JlaTeHTHas cTagus Kpm3unca, - 370 ...

Kpu3nc B opraHmsaummn - 3To He3anaaHUPOBaHHbLIN U HeXXenaTesbHbIN,
OrpaHNYeHHbIN N0 BPEMEHM NMPOLLECC, KOTOPbIA MOXET ...

HeBepHO, 4TO pa3anyaloT TaKylo (hOpMy peopraHusaunm, Kak ...
LilensMun pecTpyKTypmu3aLmnmm oCHOBHOW AEeATENIbHOCTH
NPOM3BOACTBEHHOW OpPraHn3aumn ABNAKOTCS:

0na nHBecTopa NoKynka akuunin OopraHmMsaunnn o3Ha4aeT ...

«CuHepreTn4eckum sgppeKkT» npu CANAHUN OBYX OpraHu3saumm - 370 ...

Ecnn B xoae pecTpyKTypusauum npeanpuatTme nMeeT CBOEN Lesblio
noBblleHMEe 3PHEKTUBHOCTN UCMNOJIb30BAHUA aKTUBOB, TO K KAaKOMy
TUNY PeCcTPyKTYypmU3aumMmn oOHa OTHOCUTCS:

YeM MoxeT 6bITb OrpaHnU4yeHa BO3MOXXHOCTb OpraHu3aLmm no
N3MEHEHMNIO CTPYKTYpPbl COBCTBEHHOI0 KanuTana:
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YTo Takoe cuHeprunyeckuin sekT rnpu CANSHUU ABYX OpraHm3auunin
BepTnkanbHoe cnvaHme - 3To:

KoHrnomepat - 3TO:

Ecnu coegnHsiloTcs ABe opraHusaunmn, paboTatollme B 0AHOW O0Tpacau,
TO 3TO:

Kakoi 13 BHELIHNX PeopraHn3aLMOoHHbIX NPOLIECCOB COOTBETCTBYET
cnepylouiemMy onpeaeneHunio: NonbiTka 0AHOM OpraHu3aumm noayvynTb
KOHTPOJIbHbIV MAaKeT ApYron opraHn3auum?

K KakoW 13 TEXHUK PECTPYKTYpPU3aLMM OTHOCUTCSA PUHAHCMPOBAHME,
obecrneyeHHoe 3a/10rom
AnBecTnums - 3To Npoaa)ka YacTu akLUUiA KOMMNaHum

YTo nponcxoanT C npeanpuaTmusamMm npu npncoegnHeHnin?

Y10 U3 HMXKenepe4vncneHHoro He asnsetca OTAEJIEHUEM

INns Kakoro MeToga pecTpykTypu3aLunm XxapakTepHa npsMas npogax<a
aKTWBOB NpeanpusaTUeEM

Korga nmyuiecTtBo 1 o6sa3aTenbCcTBa MAaTEPUHCKOM KOMMNAHUN
pa3fenaTCca Mexay ABYMS BHOBb CO34aHHbIMU IOPUANYECKUMMU
NINL@MN N MaTEPUHCKas KOMMaHUsa nepecTaeT CyLlecTBOBaThb, 3TO

B pe3ynbTaTe peopraHn3aumm lopnanyeckoro anua co3gaHo
HECKOJIbKO HOBbIX lOpuanYeckux nul. M nepenaHsl rpa)kaaHckue
npaBa 1 0693aHHOCTN PeopraHN3yemMoro IpUIANYecKoro anua, KoTopoe
JINKBUONPYETCS

Kakoi cnocob TeXHUKN PeCcTPYKTYpU3aLnm CBA3aH C NpsMon
npoAakeln akTUBOB OpraHn3aUnmn ons nosayyeHns JeHexxHbix CpeacTs?

OT4y>XOeHue aKTUBOB NUCMOJIb3YIOT, KOrga

YTo o3HavaeT 4s19 MHBeCTopa MOKYyrnkKa akuum npeanpuatmna?
KoHrsiiomepaTHOE CnsiHUE 3TOo

MoOTMBOM 019 COKpALLEHNA ABNSAETCH

Mpwn oToeneHnn
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dunHaHCoBas CMHEPrUsl XapaKTepusyeTcs
KakoBa oT/imynTesibHast 0CO6eHHOCTb NOJIy4YeHUs KOHTPOJS C
NCNOJIb30BaHWEM BblKyrMa C pbl4aromMm?

OAHO M3 NPEeNMYLLECTB COKPALLEHNS 3TO

OLHMM N3 MOTUBOB AJ181 pacLUMPEHNS MOXKET BbITb

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

B KakoM cJiyyae pellueHune o peopraHmsaumm AO MoxxeT bbiTb NpMU3HaHa
HUYTOXKHbIM:

C Kakoro MoMeHTa puanveckoe JIMLo CHNTaeTCsa peopraHU3OBaHHbIM
npuv NpuUcoeanHeHn K HemMy Opyroro opnandeckoro nvua:

YKaXkuTte npasuiibHY0 POpMyNy CIANAHUSA:

Kakue n3 HmxenepevyncaeHHbIX MOHATUN OTHOCATCA K peopraHmnsaunm
ropnandeckoro nuua:

PeopraHunsaumnsa OOO gonycTtuma

C KakKoro MoOMeHTa CYMTaeTCsa CO34aHHbIM lopnanyeckoe nmuo?

B KakOM 13 3aKOHOAaTesIbHbIX aKTOB onpenesieHbl BUabl
peopraHusaummn?

Npeobpa3oBaHne - 3TO U3MeHeHne O4HOW OpraHmn3aLMoOHHO - MPaBOBOM
dopMbl Ha Apyryto:

siBnsieTca nm npeobpasoBaHne BUAOM peopraHn3aLnm puanYeckoro
nmua:

MOHOMOMCTaMM Ha pbiHKE ABNSAIOTCA

Korna Heob6xoanmMo oLueHUTb MMYLLLECTBO OpraHM3aumn npu nepegaye B
LOYEPHIOI KOMMaHUIo

daKTopbl, BAMSOLWNE Ha pa3BuTMe B3Heca opraHu3aLum:

Kakune nocneacTBus MOXeT Bbi3BaTb HEYBeAOMJIEHNE KPeANTOPOB O
peopraHn3aLmnm akLMOHepHoro obLecTsa?
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Heobxoanmoe Konn4ecTBo rosiocos obuiero cobpaHmna akumoHepoB ANA
NPUHATUNA peLleHnsa 0 pecTPyKTypusaumnm

Kakon opraH ynpasnaeHus AO npnHUMaeT pelleHmne o AoNOJIHNTESIbHOMN
SMUCCUN aKLunn?

KTo nmeeT npaBo oLEeHMBATb akUUnN pecTpykTypupyemoro AO?

NmetloT nu Npu peopraHn3saumm npaBo rosaoca npuBmuaermpoBaHHbIe
akuunmn?

NHBECTULMOHHBLIN HaNOroBbIN KpeounT npenocCTtaBsideTCA Ha CPOK

YTo Ha3bIBaeTCs pacCpO4KOomn
Y10 ABNAETCA NHOANKATOPOM 3(PPEKTUBHOCTU yNpaBieHUs
opraHmsauunu

YTOo Takoe paccpoyka 3a00JI)KEHHOCTUN?

Hanorosbin MHBECTULIMOHHLIN KpeauT AaeTCs Ha CPOK

Mo>KeT N ABYXCTOPOHHUI B3aMMO3a4eT 3a [0/KHOCTH
OCYLLIeCTBNISATLCSA B OHOCTOPOHHEM nopsake?

Mpwn npepoctasneHnn NHBECTULMOHHOIO Ha/IOrOBOIro KpeauTa
COCTaBNIdeTCA AOroBop Mexny

SIBNSieTCS NN HANOrOBbI UHBECTULIMOHHbLIA KpeauT 0AHUM U3 MEeTOA0B
(PMHAHCUMPOBAHWS OpraHM3aLnm

3a40J1XKEeHHOCTb nepen pa6OTHI/IKaMI/I npeanpnaTmna oTHOCUTCA K

ObMeH Josra Ha JoJira o3HavaerT:

MpuBoanT N o6MeH CTaporo A0Jira Ha HOBbIN K U3MEHEHUIO MaccuBa
6anaHca?

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

B Kakylo oyepenb yooBneTBopatoTcs TpeboBaHUs KpeanTopoB Mo
obazaTtenbcTBam, ob6ecnevyeHHbIM 3a710roM NMyLLLECTBA
NMKBUAVPYEMOr0O HOPUANYECKOr0 NnLa

B Kakyto oyepenb ya0BNETBOPAOTCS TpeboBaHNA KpeanTopoB
npu3HaHHOro 6aHKPOTOM opraHmn3auum obecnevyeHHble 3a10roM
NPUHAO/IEXALLEero 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 13 nepeyvyncrieHHbiX pakTopoB, 06yCNOBAMBAOLWNX KPU3NC
npeanpuaTus, ABNATCSA ornepaLnoHHbIMK?

Kakune n3 nepevyncneHHbix (hakTOPOB HE OTHOCATCSA K BHYTPEHHUM?
Kakune 13 nepeyncrieHHbIX akToOpOoB, BAUSIIOWMX HA pasBUTUE
613Heca, He OTHOCATCSA K BHELWHUM?

drnHaHCOBOE 0340POBJIEHME - 3TO

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

®OOOOOEG O ®

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

OO OOOE G®

OednyunTHbIN OeHEXHbIN MOTOK 3TO
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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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