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Nekuumsa 11

NMPABA COBCTBEHHOCTU HA CNOXHbIE OBBLEKTDI.
3AKPbITbIE ®OPMbl OPTAHU3ALIUN BU3HECA

. TIPABA COBCTBEHHOCTWU HA CJITOXXHbIE OB BbEKTbI

CGFO}_'[HSI MBI MIPOAOJIZKUM TEMY «TeOpI/IH npaB COOCTBEHHOCTHY MNPUMCHHUTCIBHO K

CIOKHBIM 00bekTaM. C0KHBIE 00BEKThI OBIBAIOT ABYX POOOB:

1. CIIOKHBIE OOBEKTHI IO BUJaM CBOCTO HMCIIOJIB30BaHUA (HaanMep, YiKe

PacCMOTPEHHBIH paHee MWIHHIP COOCTBEHHOCTH);

2. CJIOXHBIE OOBEKTHI IO BUJ]aM CBOEH OpraHu3aiuu (HarpuMep, MpearnpusTis).

1.Cpenu 00beKTOB ¢ HoJiee, YeM OJTHMM HCIIOIb30BAHUEM MOYKHO BBIICTHThH TPH THIIA.

BO—HQprlX, 5mMo 06veKmwl ¢ KomnjiemenmapHovim UCnoib306anHUem. CKa)KGM, HCKTO
BJIaJCCT OOJIBIINM Y4aCTKOM 3€MJIM BO @paHHI/II/I, Ha KOTOPOM pPacCIIOJIOKEHBI 3aMOK M IapK
B 50 ra. Bo3MokHOE HCIIOIB30BaHHUE MPUMBIKAOMICTO K 3aMKY ITapKa MHOTI'OYHCIICHHBIMU

TypuctaMmu 6YI[eT KOMIIJIEMCHTAPHBIM 10 OTHOMICHUIO K UCIIOJIB30BaHUIO 3aMKa XO034MHOM.

Bo-emopuix, amo obvexmvl ¢ KOH@AUKMYIOWUM UCHONbL30GAHUEM. DTO HE TE
KOH(JIMKTYIOIINE HCIOIb30BaHUs, KOTOPHIE MEPETATUBAIOT MIpaBa COOCTBEHHOCTH HA OIWH U
TOT 7K€ BHJI TOJIE3HOCTH 00BEKTa, a KOH(IIMKTYIOIIEee NCTIOIb30BaHNUE, IPHUBEIECHHOE B MOAEIH
KypUJIbIIMKa B KHUTe DTTEPTCOHA, KOT/la TIOpEMHasi KaMepa OJlHa, BO3IyX JUIsl COKAMEPHHUKOB
o0mIMH, HO OJTMH KeNlaeT KypUTh CUTapeThl, a IPYTroi - ABIIATh CBEXKHUM BO3YXOM. JTO SIBHO

KOH()JIMKTYIOIIEE MCII0JIb30BaHUE, XOTS (PU3MUECKUN O0OBEKT OJMH U TOT XKE.

B-mpemvux, smo obwvekmvl ¢ paznoeo pooda UCNOTLIOBAHUAMU, CO30AIOUUMU
okcmepranuu  (KIACCUYECKUH TpUMEp OJKCTepHaTbHOTO d3(d(dexTa - paclmyruBaHHE OBEIll
TSOKENBIME  OoMOapaAupoBIIMKaMu). B mo0oM ciydae peub UAET O HEKOTOPBIX Habopax
¢u3ndeckux OOBEKTOB, Yy KOTOPHIX €CTh pa3sHOE HCIOJNb30BaHUE, M OTO OTpa)kaercs B

Pa3JINYHBIX Ha60an npaB COOCTBEHHOCTH.

2.Kiacrepsl pusnueckux 00bEKTOB COOCTBEHHOCTH M COOTBETCTBYIOIIMX MM IIPaB U

THUTYJIOB COOCTBEHHOCTH pa3In4aroTCs, KaK:
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- Klacmepbl cobcmeennocmu eocyaapcmea, ulu  Kuacmepol 0614466‘111661—17—!011

cobcmeeHHocmu,
- K1acmepbl COOCMBEHHOCU NPEONPUAMUSL;
- KAIacmepsvl COOCMBEHHOCMU CEMEH020 X03AUCTHEA.

[lepeuncieHHble KIacTephbl SBIAIOTCSA KiacTepaMud U (QU3MUECKUX OOBEKTOB, U IpaB
coOcTBeHHOCTH. MHOrma B OOMH KiIacTep BXOAST (U3MYECKHUE OOBEKTHI C COBEPIICHHO
OJIHOPOJIHEIM TIpaBOM COOCTBEHHOCTH. Yamie Bcero 3T0 OblBaeT B ceMbe. BBl penko
UCTIONb3yeTe HEKHE OTIMYAIONIUecs OT Balled IWYHON Oe3yCcIOBHON IOJNHOW YacTHOU
cobctBeHHOCTH BapuaHThl. llpumep kimactepa ¢opm cobctBenHoctu: B CCCP MoxxHO OBLIO

6paTB B apCHAY NbUICCOC, XOJIOAUJIBHUK U APYTUC MPEAMCThI JJIMTCIIbHOTO ITOJIb30BaHUS.

KoneuHo, roBopst 0 CIOXHBIX OOBEKTaXx COOCTBEHHOCTH, MBI B TIEPBYIO OYepeIb
OyneM 3aHMMAaTbCs pa3IMYHBIMH THIIAMH TPOHM3BOACTBEHHBIX ¢upM. OHH - HambOoiee
WHTEPECHBIH OOBEKT M3y4YeHHs JJIsi SKOHOMHCTOB HE TOJBKO IMOTOMY, YTO MMEHHO C HHMH
CBsI3aHA OCHOBHAsI SKOHOMHUYECKAs JUHAMHUKA, HO M TIOTOMY, YTO UMEHHO B (PHPMax KIacTepbl
00BEKTOB COOCTBEHHOCTH M THTYJIOB COOCTBEHHOCTH HanboJjee MUBepCcHPHUIMPOBaHbI. bombiie

BCETO MMPOOJIEeM BO3HUKAECT IMEHHO Ha yPOBHE QUPM.

Ha ypoBHE ceMelHbBIX X03SHCTB KJIaCTephl COOCTBEHHOCTH HAYMHAIOT Pa3BUBATHCS T10
Mepe TOro, KakK BO3HHKaeT TNoTpeOuTenbckuii kpemutr. C  ero mosiBieHueM (opma
MOTPEOUTENBCKOTO KJIAacTepa YCIOKHSETCS - B CEMEHHOE XO3SCTBO BXOMSAT HEKOTOPHIE
B3aMMOOTHOIICHUSI C OAHKOM, KOTOPBIH JIaeT KPEeIuT, Mara3uHoM, KOTOPBIH YCIOBHO IOJ 3TOT

KpEeIuT mepeiall OnpeeTeHHbIN ToBap (Yalie BCEro aBTOMOOMIIb WITH JIOM), U T.J1.

l'ocymapctBo - 00BEKT OoJiee CIIOKHBIH, MOCKOJIBKY TaM CYIIECTBYET YCIOXKHEHHAs

pcaimn3anus CBOCro rmpaBa COOCTBEHHOCTH (0 HEM MbI 6y/:[eM TOBOPUTH HOB)KG).

IHPOU3BOJACTBEHHASA ®UPMA

@dupma — 3TO OpraHuzanus, KoTopas mpuoodperaer (akTOpbl WIH YCIyTH
(dakTOpOoB MPOM3BOJACTBA (KOMMH MOTYT OBITb pabouue, JKCKaBaTop, KamuTal,
UHTEJUIEKTyalbHas COOCTBEHHOCTb) U OpraHU3yeT UX TPAaHCPOPMALIUMIO B HEKOTOPHIE
TOpPTyeMbI€ TOBAaphl M YCIYyI'H, T.€. B T€ TOBapbl M YCIYTd, KOTOpble (upma He
notpebnseT cama, a peanusyer (He o00s3aTenbHO — TPOAAeT!) IpYyrum
HKOHOMHYECKUM areHram. Takum oOpa3zom, pupma paboTaeT B TpH dTamna:

- cobupaer mone3Hble A(GGeKTH  (PaKTOPOB MPOW3BOACTBA (TPyH, KamluTalm,
MaTepuaigbHbIe AKTHBBI, HPHUPOIHBIC (HAKTOPHl HPOW3BOJACTBA) B KOMOHMHANHWIO, KOTOpas

BBIP@)KACTCA B BUJIE arperMpOBaHHOM MPOU3BOICTBEHHON (DYHKLIUH;
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- TpaHC(OPMHUpPYET 3Ty KOMOHMHAIIMIO B ONpEACNeHHBIH Habop Onar, KOTOpHIH

noJie3eH KOMy-To BHe pupmel (00s3aTenbHOE yenoBue!);

- peanusyeT 3Tu Onara, yciayrH, TOBapbl IPYTMM SKOHOMHUYECKHM areHTaM (CEMbsM,

JIPYTUM TIPEINPUATHSAM, TOCYIAPCTBY ).

Knaccuyeckas MHKpPO3KOHOMHYECKAsi TEOpUSl paccMaTpuBacT OBE Oa3HCHBIE
opranmzanuu — ¢upmy (firm) u cemetinoe xo3siictBo (household). Cemelinoe x03s1HCTBO
BBICTYIIAET KaK MOCTAaBIIUK (PaKTOPHBIX YCIYT (Tpyda M KaluTala) U Kak MoTpeOuTens Oiar
BO BCEX MPOCTEHUIIMX MaKpO- M MHKPOIPKOHOMHYECKHX IOCTPOCHUSX. MBI, KOHEYHO,
JIOJIKHBI TOBOPUTh O (QuUpMe B ee Oojiee-MeHee KIIaCCHYeCKOM Buie. Te ompeaencHus,
KOTOpble OBLIM BBEICHBI, O4YeHb Iupokue. [lox HUX moamagaer W OJIaroTBOPUTEIbHAsS
opraHu3aius, u cTpoiidoar. B pamkax auneMMbl «hupMa — CEMEHHOE X03HCTBO» CTPOMOaT -
SBHO HE CEMEHHOE XO3SICTBO HM IO YEJIOBEYECKUM OTHOILICHUSAM, HH IO HCXOJHOMY
omnpelenacHuo. B oTiimuue OT CeMEHHOro XO35MCTBA, KOTOPOE HAILCJIIEHO HA pe3ynbTaT
BHYTPEHHHH, Ha TO, YTOOBI CIIy’KUTh SYEHKON NOTpebieHus, GpupMa HalelneHa Ha pe3ybTaT
BHEIIHUH. MHade roBops, pupma — siueiika MpOU3BOACTBA, a CEMEHHOE XO3IHCTBO — sUeiika

MOTpeOIeHMS.

Kak BooOuie Bo3uukaetr pupma? Qupmy xapaxmepuzyrom mpu napamempa.:
1. cnocob npusneuenusi mpyooswix o61ae (paOOMHUKOS);
2. cnocob npuobpemeHnus KANUMAIbHLIX O1a2;
3. cocmas u cneyughuxa MamepuaIbHbLIX AKMUBOS.

1. Crioco0 nmpuBIeUYEHUS TPYIOBBIX Oaar (paOOTHUKOB).

IlycTb HEKTO A UMeEeT onpeAeIeCHHbIE SJKOHOMUYECKHE CBA3H. Y HETO €CTh KOHTPAKThI
u cetu KoHTpakToB: B, C, D, E, F. Kourpakrsl E, F' — pbIHOYHBIEC, WIM AYKLHOHHBIE THIIbI
KOHTPAaKTOB, KOTOpPbIE KaKIBIH pa3 COBEPLIAIOTCS HA OTKPHITOM phiHKe. HazoBem 3THX
naptHepoB E, u F,, TIOTOMYy 4YTO W3 OOIIEro YWClia TMOTCHUUATBHBIX KOHTPAreHTOB 7 MBI
CIlydaiiHBIM 00pa3oM B pe3ylibTaTe PHIHOYHOTO B3aUMOJACHCTBHS BBIOMpaeM KOHTpareHTa F
(mepBoro, BTOpOro, TPETHETO U YETBEPTOro) U F (mepBoro, BTOPOTO, TPETHETO U YETBEPTOTO).
OT0 MOryT OBITh, HalpuMep, KOHTPAKTHl Ha MOCTaBKY KHUpIHYa MU CKpernok. CKpemnku, B
MPUHIIMIIE, OJMHAKOBBIE ISl BCeX (PUPM, M TIOCTABIIMKK CKPETIOK OJIMHAKOBBIE ISl BCeX (DUPM.
TpyIHO TpeACTaBUTh, YTO Kakas-To (rpMa MpeayioKUT HACTOIBKO aAallTHPOBAHHYIO K HAILIEMY

IPOU3BOJCTBY CKPEIIKY, YTO MbI BBIOEPEM UMEHHO €€ B KaueCTBE MOCTABILUKA. DTO PbIHOUHbIE
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KOHmMpakmbl. OHu 3aKIoYaroTcs Ha MMOCTAaBKy HCCHCL[I/I(I)I/IQCCKI/IX TOBApOB U YCJIYI, XOTiA
OOJIBIIIMHCTBO (prM 3aK/IIOYAaCT TAKHUC KOHTPAKTBI HaKE C IMOCTaBKOM aejoro psgaa yciayr

(ckaxkeM, B IPOCTHIX CIYYasX 3TO MOTYT OBITh OyXTaJTepCKUE YCIYTH).

Kontpaktel C u D y Hac peann3oBaHbl. ITO, CKaXKeM, IIOCTaBKa CTAHKOB M ITOCTaBKa
yCIyru oXpaHHuka. KoHe4Ho, xKelaTeIbHO, 9TOOBI T€, KTO TIOCTABISIET BaM CTaHKH, ObUTH OBl B
Kypce OOIIeH TEeXHOJOrMM Ballero MPOW3BOJCTBA, a OXpPaHHUK paboran Obl ¢ BaMHU yKe
JIOCTAaTOYHO JIOJITO W 3HAJT BAITK TIPUBBIYKH, BO3MOKHBIC PUCKU. Toraa Ha 3Toi 6a3e BOZHUKAIOT

pelaAyuoHHble KOHmpAaKkmosl C BBIICJICHHBIMU MMAPTHEPAMU.

Hakowneri, paccMoTpuM cutyaius ¢ pabOTHUKOM B, KOTOPOIo Mbl HaHUMaeM. MbI €ro
MOEM HaHSTh 10 TUILY PblHOYHO20 KOHmpakma. VI3 UCTOprUM M3BECTHA Macca CiIy4yaeB, Korja
JIONM BBIXOAWJIM HAa PHIHOK W BBIKJIIMKAIH, YTO, HAlPUMEpP, UM HY)XCH IUIOTHUK Ha 2 JIHSA.
Haumnancs topr, u takum obpaszom mpoucxommn Haiim. B XIX B. B Poccum Tak Hanumanu
CTPOHUTEJILHBIX paboumx, OypyiakoB. T.e. MOJOOHBIN MeTO] HaliMa paOOTHUKA TOIMIICS IS
OJHOPOJHOTO TpyAa C OTHOCHUTEIHHO HHU3KUMH PHCKAaMHU TIOTEPh BCIEIACTBHUE €T0
HEaJeKBaTHOTO HWCIIONHECHHs. OJTO THI PBIHOYHOTO KOHTpakTa. OH aHOHMMHBIA, u0OO0
COBEPIIICHHO HEBAKHO, KOTO THl HaWMeEITh — BeIh Thl HAaHWUMAcIlh Ha KOPOTKHH CPOK Ha

KOHKPCTHYIO OTACIBHYIO ONICpAlHIO.

DTO0 MOXKET OBITh M pensiyuonHblil Konmpaxkm (HaliM TOTO e oXpaHHHKa). Macca
MCEJIKHUX YaCTHBIX HpeI[HpI/IHTI/Iﬁ HMCHHO TakK, 3aKJIro4das peHHHHOHHBIﬁ KOHTPAKT, HAHUMACT

6yxranTepa, J1aTsad €My 3a COBCPHICHHO OMPCACICHHBIC OIICpalvu.

Uro kacaeTcsi HnOCMOAHHO20 MPYO08020 KOHMPAKmd, TO €ro MBI 3aKII0YaeM C
OTBETCTBEHHBIMU pa0OTHUKAMH, B MPOU3BOAUTEIHLHOCTH KOTOPBIX MBI 3aMHTEPECOBaHbI, HO HE
tonbko. [lomoOHBIM 00pa3oM MBI HAaHMMAaeM TaKXke pPa0OTHUKOB, KOTOPBHIMH XOTHM
pacmopspkathcsl 0osee CBOOOMHO, Y€M 3TO BO3MOXHO B PaMKax OJHOPA30BOTO PHIHOYHOTO
KOHTpaKkTa. MMEHHO ¢ NOCMOSHHbIMU MPYOOGLIMU KOHMPAKMAMU CEA3AHO BO3HUKHOGEHUE
Gupmvl kax maxosoui. Benp 3agaun QUPMBI MOTYT HM3MEHUTBCS, M HaM HEOOXOJIUMO
obecrieunth cebe OoNblIyl0 TMOKOCTh B OTHOIIEHWH HCIIOJIL30BaHUs pabOTHUKA, OONBIIYIO
YBEPEHHOCTh B pe3ysibTaTax ero tpyzaa. [loatomy Mbl OyneM oTOMpaTh pabOTHHKA C TaKUM
pacyeToMm, 4TOOBI OH MOT BBITIOJIHUTH HE OJIHY KOHKPETHYIO ONEPAIHIO, a eI Psill ONepaIiyid,
94TOOBI OH MOT B JaJIbHEHIIIEM COBEPIICHCTBOBATHCS (MBI COOMPAEMCS 3TOMY CIIOCOOCTBOBATH ).
T.e. MBI pacCunThiBa€M, 4TO B HEPCIHCKTUBE OH CTAHCT IIOCTOAHHBIM pa6OTHI/IKOM Halen
¢upmbl. B pesynbrare, Mbl SKOHOMHM Maccy TPaHCAKIMOHHBIX HW3AEpKeK. Benb Hanumas
paGOTHI/IKa Ha roa-ABa, Mbl ITOJIydac€M Ha HETO OCTAaTOYHBIC IIpaBa, MOJIy4Ya€M BO3MOKHOCTL
pacropsHKaThCs €ro TPYAOBBIME YCHIIMSAMH Tak, Kak HaM yno0Ho. T.e. y Hac pe3Ko Bo3pacraet

00BbEM OCTATOYHBIX IIpaB 110 CPABHCHHUIO U C pLIHO‘IHOﬁ C,HeJ'IKOﬁ, nCco CHGHKOﬁ peHHHHOHHOﬁ.
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Ecnu smu coenku pezynuposams uemko onpeoeneHHuIMU KOHMPAKmamu, mo 30ech
603HUKAEM UMNIUYUMHbIL KOHmMpakm, komopwvii u obpazyem ¢upmy. COTpyIHUKU (HUPMBbI
paccyxkaaoT Tak: «Msbl paboTaeM B AaHHOM (upMe HE NOTOMY, YTO CBSI3aHBl C HeEl
KOHTPAaKTOM, a IIOTOMY, YTO CBSI3bIBAEM C HEH CBOIO JKHM3Hb, YCIEXH, AOXOABL. MBI xemaem
pacTu U pa3BUBATbCS BHYTPM HEE, U y HAac 37€Ch €CTb NEpCHeKTHBa. Y Hac ¢ HeW ecTh
MMIUTULUTHBIA KOHTPAKT: Mbl HazeeMcs Ha GUpMY, a OHa — Ha Hac. MBI 3aMHTEPECOBaHbI B TOM,
4yToOBl (hupmMa OoraTtena, MOTOMY YTO KaXKABIM M3 HAC, €€ COTPYOHHMKOB, OT ATOTO MOJy4aeT
b0 MPHUPOCT 3apIuiaThl, TUOO MPOABMKEHHE MO CIYX,Oe, MO0 MPOCTO YBEPEHHOCTh, YTO Y

HETO Mo-NpexkHeMy OyneT pabota (4To ero He YBOJIIT).

2. Criocob npuoOpeTeHnst KaluTAIBLHBIX OJIar.

dupma MOXKET MPHOOPETATh KaluTalbHbIE 0Jlara Ha PHIHOYHOW OCHOBE, HA OCHOBE
PEIAIUOHHBIX KOHTPAKTHBIX OTHOIIIEHWH W Ha OCHOBE IIPUBJICUCHNA HOBBIX COOCTBEHHUKOB.

PaCCMOTpI/IM BC€ OTH ClIy4au.

a) @upma npuoOpeTaeT KanmuTaa Ha aHOHUMHOM OTKPBITOM PBIHKE, PACIpOCTPaHss
oOmuraunu. Ho korma ™Mbl mpomaeM HEKME THUTYJBI, HEKHE OO0S3aTeNbCTBA, TOTAA MBI,

npuoOpeTasi 00JIUraly, UMEEM PbIHOYHBIL CHOCOO NPUOOPEemeHUsl KanUumaibHslx Oaae.

0) Pensayuonnwviii cnocod npuobpemenus KanumaibHulx 01ae - OTHOUICHUS! ¢ OAHKOM.
[Ipocto Tak Bam B OaHKe AeHET HUKOrAa He AanyT. Ha Bac mocMOTpsT, mpeasioKaT NpeabsBUTh
Kakue-Tu00 rapaHTUH, U3ydyar Ballle SKOHOMHUYECKOE TOJIOKEHHE, T.€. BOMAYT C BAMU B HEKUE
OTHOIIEHUS, U Jlajiee Bl OyeTe TOProBaThCs B paMKax 3TUX OTHOLICHUH, a HE Ha phIHKE. U BB

HE MOXETE HU C TOTO HH C CeT0 B3ATh M IOMEHATH OaHK (0aHK OyZeT 0 Bac KOe-uTO 3HATH).

B) [Ilpuobpemenuss  kanumanvHuvlx — Onae  CnocoOOM — NPUGTEHEHUS  HOBLIX
cobcmeennukos. B TaHHOM cilydae Bbl CUMTAaeTe HanOoJiee BBITOJHBIM I ce0s He 3aKI04aTh
KOHTPAaKT ¢ COOCTBEHHHMKOM (DMHAHCOBBIX pECYpPCOB, IO KOTOPOMY BBl OTHaeTe eMy
(DUKCUPOBAHHYIO CYMMY, a IPUIJIACHTh €0 B JIOJIO, MPEIJIOKUTH €My Pa3/IelIuTh C BAMU PUCK U
octatouHblid oxoJ (residual income). DTO BBIMYCK TOJOCYIONMIMX aKIWH, 3TO MPUTIANICHUE B
TOBApUIIIECTBO HEKOEro HOBOTO UIEHAa CO CBOMM KallUTallOM, 3TO Kak pa3 TOT CHoco0
¢opMupoBaHus COOCTBEHHOrO KamuTalla, KOTOPHIA © oOpasyer ¢upMy, Hapsgy
MIPHUBIICYCHNEM PaOOTHUKOB TIO JOITOCPOYHBIM KOHTPAKTAM.

3. CocraB u_cnenuduka MaTepUaIbHBIX AKTUBOB.

Kax mpaBmio, BamM BBITOJJHO WMETh CBOH COOCTBEHHBIM VHUKAIBHBIN WU
o0Jaaronuil BRICOKOW crienu(UKON akTHB. 3aTpaThl Ha 3TH aKTHUBBI 00Pa3ylOT OCHOBHYIO
YacTh YMOTPEOJICHUSI KAaUTAIbHBIX Ojar ¥, COOTBETCTBCHHO, PEAIU3YIOTCS B MaTepUaIbHOM
kanuTane GupMel (prpMa HE MOKET COCTOSITh JIUIIb U3 (PHHAHCOBBIX AKTUBOB M JIFOJIEH, €CITU
TONIBKO 3TO He (UHAHCOBas WJIM KOHCaNTHHTOBas (upma). B 3aBucumoctu oT crienuduku

MaTepHaJbHBIX aKTHBOB BHIOMPAETCS TOT WJIK HHOU THIT (PUPMBI.
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Knaccuueckasn gpopma pupmsi ©MeeT 1Ba OrpaHUYCHUS.

Ilepsoe. dupma neiiCTBYET Ha PHIHKE B PHIHOYHBIX YCIOBHSX, IO3TOMY OHA HHUKOT/IA
HE TOJIy4aeT CBOM (paKTOPBI NMPOM3BOJACTBA 0e3B03Me3THO. OHAa MOXKET MX IMOJYYHUTh TOJIBKO

JIBYMS CITIOCOOaMU:
- WX IpuoOpeTs B COOCTBEHHOCTD,
- WJIM B35B BO BPEMEHHOE IOJIb30BAHUE.

Bmopoe. ®upma pgelicTByeT Ha pBIHKE, W OTOT PHIHOK KOHKYPEHTHBIM.
CrnieioBaTeNIbHO, JUIS HEe BHEIIHMM O0pa3oM 3allaHbl IIeHbl HAa T¢ (DAKTOPhI, KOTOpPbIC OHA
NpUBJIEKAET, U Ha Ty MPOAYKIHIO, KOTOPYIO OHa IIOCTaBIseT Ha PHIHOK. Dupma MoOXKer,
KOHEYHO, CaMa Ha3HAYuTh IIEHY Ha IPOW3BEJCHHBIA €10 CTYJ WM aBTOMOOWIIb, HO COBCEM
HeoO0s13aTeNbHO, YTO 0 ATOHM IeHe el ynactes ux mnpojatb. OHa mpocTo OyJeT BhIHYXKIEHA
OpPUCHTUPOBATLCS HA IUIATEXKECIOCOOHBIH cnpoc, (GOopMUpyeMbIll JeCATKAMH WM COTHSIMHU
JIPYTuX (GUPM.

Ha ocnHoBanum oOmiell xapakTepucTUKH (UPMBI HEBO3MOXHO CHOPMYIHUPOBATH €€
BHEILHIOIO 11€JIb, & BBEJIS IBa BRILICHA3BAHHBIX OTPaHUUEHHS 3TO yKE cIeNaTh MOXKHO. TakoBOM
LENBI0  SABJSIETCS MAaKCHUMHU3alUsl NPUOBUIM (YMCTOrO BajoOBOIO JOXOAa), 3aJaBacMOi
HECKOJBKMUMHU mapaMeTpamu. KoHkypeHmusi TpeOyeT oT (upMbl paboTaTh Ha MNpelelbHON
W30KBaHTE, Cleys 1Mo Hauboiee d3PPEKTUBHOMY ITyTH UCIOIB30BAHMS UMEIOIIMXCS PECYpPCOB.
U ¢upma mbITaeTcst H3BIICYbh MAKCUMAJIBHBIN YHCTBIN JOXOJ, YTOOBI X035ieBa (PUPMBI MOTIIH €T0
m00 MHBECTHPOBATH, JHOO MOTPeOUTh. JIpyrux crnocoOOB BBDKUBAHUS, KPOME W3BJIICUCHUS
MaKCHUMaJbHOTO YHCTOTO JI0X0Ja, y KoMMepueckoi (upmbl HeT. Ero n3pnedeHre BO3MOXKHO B
JIBYX BapHaHTaX: WIH 3TO U3BJICUCHHUE JI0XOJIa MPSAMO ceifuac; WM 3TO M3BIICUCHHE J0X0/a B
HEKOTOPOM OTCPOYEHHOM TMepuoje (B T.4. TOCTOSHHOE HW3BJICUCHHE JIOXOJIa 32 BBIUETOM
OTYHCJICHUH Ha KaluTaIn3auio GUpMEI, KOO ee Biajelnel] paccCMaTpUBAeT TAKKE BO3MOKHOCTh
ee Oyayuiel npoaaxu). B m000M ciiydae Mbl TOBOpUM O MpHObLIH in short-run or in long-run (B

KpaTKOCPOYHOM HJIN JOJTOCPOIHOM HGpI/IO,Z[C).

Takas xaccuueckast Ou3Hec-pupMa, pasymeeTcs, He OXBAaThIBAeT BCETO IPOCTPAHCTBA

JICHCTBYIOLIUX B SKOHOMUKE (hOpPM OpPraHU3alni, HO B PHIHOYHON 3KOHOMHKE OHA JIOMHUHHUPYET.

Kpurtepun 3¢ppexTnBHOCTH PHPMBI

1) AnnokaruBHas sddextuBHOCTE. OHa CBsi3aHa € TeM, 4TO (UpMa TBITAeTCA

JIBUTAThCS (CM. HIDKETIPUBEICHHBIH Tpauk) JuO0 CBEpXy, JHUOO CHU3Y K HEKOTOPOMY

OIITUMYMY - K TOUKC IIEPECCUCHUA CO CIIPOCOM, KOTOpadA 3aaHa CHTyaHHeﬁ Ha PbIHKE.
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AJsmokatu
BHast
3¢ dexTrn

HOCTH -

>

B s1o#i cuTyaruu MOHOIOJbHAS (DUKCALMs BBICOKOW IICHBI MPEIACTABJIICT COOOM
BBIUET W3 aoKaTUBHON dddekruBHOCTH. OTCIOa BO3HWUKAET TOT KPYT KIACCHYCCKHX
npo0JeM, KOTOpbIE pacCMaTPUBACT TEOPHUSI OPraHU30BaHHBIX PHIHKOB, J1a U MAKPOIKOHOMHKA B
nenoM. IloctemeHHO JBHrasich K aUIOKaTHBHOW 3G (dekTUBHOCTH, (UpMa NpeoojeBaeT
npo0IeMbl MOHOIOJIM3UPOBAHHOCTH PHIHKOB M MX CETMEHTAllMH, HAIpUMeEp, HAMOHAIbHBIC
rpaHuNbl WK 3a(UKCHPOBAaHHYIO T'OCYJapCTBOM CIIMIIKOM HH3KYIO LieHy - price-selling na

KaKoi-To ToBap (CKa)keM: He IpoJaBath xJied gopoxe 13 kom.).

2) X-addekruBHocTh. B cepemune 1960-pix rT. 3K0HOMHCT XapBu JleiiOeHcTeltH

(Harvey Leibenstein), BBIIBUHYJ NpUHECIIEC €My H3BECTHOCTh MOHATHE X-3()()EKTHBHOCTH.
Oro uHOH psax >PPEeKTHBHOCTEH IO CPAaBHEHHIO C aJUIOKAaTUBHOW 3(QEKTHBHOCTHIO (C
JOBIDKEHHEM K Touke A Ha rpaduke). K sToMy BpemeHH yxke Oblin c)OPMHUPOBAHBI OCHOBHBIE
HalpaBJieHUsT OOILIEEeBPONEHCKOrO PBIHKA, CYIIECTBOBAN M  OOILIEaMEPUKAHCKUH PBHIHOK.
JleiibeHcTeiH, 0000IMB KOIMYECTBEHHBIE JAHHBIE M pacdeThl 0 3P PEKTUBHOCTH BXOXKICHHS B
o0miye peIHKK KaK €BPOIEHCKHUX, TaK U JIATHHOAMEPUKAHCKUX CTPaH, MOJyYUIl YAHBUTEIbHBIE
pe3ynbraTel. 1 B TOM, M B ApYroM ciydae, a TakKe B psJie CIIydaeB, KOTJla OH OIICHWBAI
BO3MOXHOCTh JIMKBHJIAIIMM HEKUX MOHOMOJBHBIX 3¢ ¢ekToB, 3anac 3¢hdexkTuBHOCTH (MU
obmas 3¢pdextuBHocTh) upmbl coctaBmsut 0,1 - 2,5 %. T.e. oH ObUI HUYTOXKEH Kak s
(GUpPMBI, TaK W JUIS HALMOHAJILHBIX X03UCTB. ECIiM BepuTh 3TUM JaHHBIM, B cepeanne 1960-bix
IT. JJATHHOAMEPHKAHCKUE W eBpOTelcKkrue GUPMBI HAXOAWINCh MPEACIbHO OMU3KO K TOuke A
(cm. crareto  X.JletiOeHncTeliHa «AnnokaTtuBHas dS((EKTUBHOCTh 10 CpaBHEHHIO € X-

a¢deKTUBHOCTBIO» B cOopHUKe craTer «Teopus pupme», CII6, 1995).
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OpHako BCAKOMY 3KOHOMHCTY OBLIO SICHO, YTO Aa)e Ha (hOHE pa3BUTOrO KalHUTAIN3Ma
1960-p1x tT. pesepB 3(pPeKTUBHOCTH NPUMEHUTEIHHO K a0CONIOTHOMY ONTHMYMY HE MOT
coctaBisATh MeHblle 1 %. 3Ha4yuT, 4TO-TO OBUIO HE Tak. JleiOeHCcTelH BBIABHHYJN TEOPHIO,
COIJIACHO KOTOPOH ecTh Apyroe usmeperue 3¢ppexTuBHOCTH. OHO HE ONMUCHIBAETCA B TEPMUHAX
ajuoKaTUBHON 3()(PEeKTUBHOCTH, Tpeanoiararoneii nomHyw uHdpopmanuw. HaobGopor, oHO
OasupyeTcss Ha TOM, YTO Y Hac HET MOJHOM HHGPOpPMAaLUWH, KOHTPAKTHl HE IOJHBI, a
He3(p(PEeKTUBHOCTL MCIONB30BaHMS PECYPCOB BO3HHMKAET HE HA BHEIIHEM DBIHKE, a MMEHHO

BHYTPH (PUPM, KOTOPBIE HX IPOCTO HE MTyCKAIOT Ha KAKHE-TO PHIHKH.

B peanbHOCTH 3TO 03HaYaer, uTo (GUPMBI padOTAIOT HE HA MPEACTbHON M30KBAHTE, a
HW)KE, U WX JBWKCHHE JOJDKHO OBITh BepTUKaIbHBIM. J[mst nocTmkeHus 3Q¢eKTUBHOCTH
(oNITUMATBHOTO HMCIIOJIB30BaHUS PECYPCOB) 3aMaHbIM (DUPMaM TOTO BPEMEHH He XBaTano 25-35
%. OTO [BWXXEHHE OT HUXXHEH HW30KBAaHThl K BEpPXHEHM, OMUCHIBAIOLIECH ONTUMAalIbHOE
WCIIOJIb30BaHUE PECYPCOB, U COCTABIISECT TOT 0a3UC, TOT 3arac 3PPEeKTUBHOCTH, KOTOPHIH €CTh Y
¢upm. LlenrpansasiM MomeHTOM X-3(ddexTuBHOCTH, IO MHeHHIO JleliOeHcTeliHa, sBiIseTCs
HCKYCCTBO MEHEXKEPOB, UX ONBITHOCTh, UTO CIPABEAIUBO, HO CKOPEE OTHOCUTCS K TEXHOJIOTUHU
npousBoacTBa. OmHako, Hapsagy ¢ X-He3(pPEKTUBHOCTHIO, CBSA3aHHOW C HEJOCTATOYHOCTHIO
OTBITa MEHEDKEPOB B KOMOHMHAITMM TE€X HJIM WHBIX PECYPCOB, €CTh TOpa3zo Oojiee MIUPOKUH
Kpyr X-HeaP(peKTUBHOCTEH, KOTOPBIA OMUPAETCA HA HEJOCTATOYHBIC CTUMYJBI K

3¢ eKTHBHOMY KOMOMHUPOBaHHIO (PaKTOPOB IIPOU3BOACTBA, UMEIOIIUXCS Y (GDUPMBIL.

Kaxumu BooO1e (hakTopaMu Mpou3BOCTBA pacroyiaraet gpupma, u Kak oHa UX OyneT
koMOmHHpOBaTh? CyIIECTBYIOT ONpejelieHHbIe Ha0OpHl (PAKTOPOB MPOU3BOJCTBA, KOTOPHIS
HaJI0 KaKUM-TO 00pa30M ONTUMHU3HUPOBATE:

L; .. . - Habop TpPYAOBBIX pPecypcoB (OT MPOCTOrO KJIAJOBIIMKA O BBICIIAX
MEHE[KEPOB);

M, .. - Habop MaTepHaATLHBIX (aKTOPOB;

K, .. - HaOop KanmuTaNbHBIX yCIYT;

N; ... - HabOp MPUPOAHBIX (HATYPATLHBIX) (DAKTOPOB.

Q=(CLi.n, M m,. Ki i Ni.) - npousBoacTBeHHas (QyHKUHS, 3HAUEHHE KOTOPOH
HaJI0 ONITUMHU3UPOBATH.

n, m, i, ¢ - KOHEYHbIC BEJUYMHBI, IOTOMY YTO Yy HAC €CThb HAOOpBI Oiar W yciayr
OTpeICICHHOI'0 POJia, KOTOPBIC IBHO KOHEYHBI.

KaxoBbl HEKOTOpBIE 0cOOeHHOCTH ATHX Onar u yciayr? OIHOPOIHBI U OHU TI0 GopMe,
mo cBoemy Bkuany? Tpyxa, MaTepuanbHble ¥ HaTypalbHbIE (DAKTOPHI SBHO HEOMHOPOJHBEI. A
KalnTan HEeCKOJIBKO OTIIMYAaeTcs OT APYruX (pakTopoB. 3a€MHBIN M COOCTBEHHBIH KaIHTabI
SIBHO HEOJIHOPOJIHBI: OJUH HAJO OTJaBaTh, APYrOW — HET;, OJHUM MOXHO PUCKOBAaTh OOJIBIIE,

JPYTUM - MEHbIIC. B MUBUIN30BaHHON SKOHOMHKE 3a€MHBIH KalMTal - 30Ha OOJIBIIET0 pUCKa.
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Tam Ha 3aCMIIUKa HC «HACAYT», K CTCHKC HC MOCTABAT, HO CYJAUTHCA C HUM 6y,I[yT XOThb uenmﬁ
ron. A B Hamel 5KOHOMHKE PUCK KpeauTopa 3aBUCUT OT YPOBHA €TI0 KOHTPOJIA HaJ
3aCMIIIUKOM. Ecmm ToT MoXkeT C6e)KaTI>, TOTrJa 3aCMHEBIN KaIluTal 6YZ[€T 30HOM OOMIBIIETO pHUcka.
Ecnmm BBl 3aHmMMacTe Y 4YaCTHOro Juld, TO BaM, HABCPHOC, CTPAIIHOBATO PUCKOBATH €TO
JACHbI'aMH, OJHAKO 3TO 6y;[eT 3aBUCETh OT Ballux ¢ HUM oTHomueHui. Eciu Be1 — C. MaBpO)_'[I/I u
3aHAIM Yy TPYAOBOT'O HACCIICHUA, TO €TI0 MOXHO «KHHYTbH»; CCJIM JKXC Bbl — MPCACTABUTCIIb
TPYAOBOI'O HACCJICHUS, TO BaM JIYUIIIC HC «KUAATb» 0OJIBIIIOTO YCJIOBCKA, Y KOTOPOI'O BbI 3aHAIN

JleHbru. Heruratexxu B HaIel S5KOHOMUKE POXKIICHBI TIOJIOOHOTO e POoJia CUTYaIIHeH.

T.e. Bce ¢pakTopHbie HaOOpHI pazauyHbl. B dakTopHOM Habope KamuTana pasinyaroT
KaIluTajl COOCTBEHHBIN, KOTOPBII NMpPEACTaBIeH OOBIYHBIMU U NIPUBUICTUPOBAHHBIMHU AKLUSIMH,
M KaIluTajl 3a€MHBIH, KOTOPBIM MpeAcTaBieH o0nurannsamMu 1 3aiimamu. OOnuranuy TOpPryroTest
Ha OpraHU30BaHHOM pbIHKE, 3aiiMbl 10 OIpENeNICHHON CTaBKe MpoLeHTa OepyTrcs Yy
KpeAUTYIOMHMX opranu3anuii. akropHeie HaOOpwI L, M 1 N KOHEUHBI, HO UX OY€Hb MHOTO (15
KPYITHOTO HPEeANpHATHS HX 4uciio MoxeT mnpeBbicutbh 100, 200). M Bce 3Tu ¢axkTopbl HAOO

KaKuM-TO O6p a30M COCIUHUTD.

Bce, uto s manmee Oymy m3maraTh, MOKHO TpodecTh B paborax Maiikia JlxeHceHa
(Michael C. Jensen) u Bunbsma Meknunara (William H. Mecling), a Takxe Maiikna /[xenceHna
u IOmxuna ®@. ®ama (Eugene F.Fama), koTopsie 3aHuManucey Teopueii ¢pupmer B konme 1970-
BIX - Havyase 1980-pIX IT. 1 (aKTUUIECKH CO3aNId TEOPHIO Kiaccuukanuu mpaB cOOCTBEHHOCTH

BHYTpY (GUPMBI, CPAaBHUTENEHON 3(p(peKTUBHOCTH KIIacTEpOB COOCTBEHHOCTH H T.JI.

B 1979 r. Jlxencen u Mekauar B pabore «lIpaBa cOOCTBEHHOCTH U
MPOU3BOJICTBEHHAS (DYHKIMS», CTPEMSCh aJalTHPOBATh IMPOU3BOJCTBEHHYIO (YHKIHIO HE
TOJIBKO K TIpo0IieMe aJuToKaTHBHOM 2()(EKTUBHOCTH, HO TaKkke K mpodieme X-3(h(HeKTUBHOCTH,

MPEIIOKHUIIN €€ PacIlupPUTh, BBE eille aBa (hakropa. [To MX MHEHUIO, OHA BBITJISINT, KaK:

Q:FR(LaKaNaC:t)

3neck R — nompaska ma cucmemy npag coOCmMeeHHOCmU, CBOWCTBEHHBIX WMEHHO
JTaHHOMy oOmiecTBy. Hampumep, 3To 3ampelieHue/pa3pelieHne Ha YaCcTHYK0 COOCTBEHHOCTh Ha
3eMITI0,  3alpelieHUe/pa3peliecHne  aKIIMOHEPHBIX  OOIIECTB, 3alpelieHne 3aHUMaTh C
MpoIeHTaMu (TaKkoe 3ampelieHne AeHCTBYET B CTpaHaX MCiIama, IO3TOMY 3aiiMBI ¢ TIPOIIEHTOM
NPUHSUIM TaM (QOpMYy Y4acTHsi B COOCTBEHHOCTH B KauecTBE MJIAJIINX COOCTBEHHWKOB HIIU
(GOopMy KOMHCCHOHHBIX 3a CIEJKY). JTa MOMpaBKa MCKIIOYAET ONpe/IeiCHHbIe KOMOMHAIIMU

(axTOpOB NPOU3BOACTBA.

CKanceM, B Poccumn CCroJHA HEBO3MOXHO COCAMHUTL 3CEMJII0 U MATCPUATILHBLIC
pecypcbl Hanbosee 3pPeKkTHBHBIM 00pa3oM, KOO ONpECIICHHBIA BUI UCIIOIb30BAHMS 3¢MJIH B

Halei CTpaHC HMCKJIIOYCH. 3aHpCH_[CHI/IC YaCTHOH COOCTBEHHOCTH Ha 3€MIII0 KacaeTcs nmpexae
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BCETr0 HE arpapmeB, a TOPOACKOro HaceaeHus, npeanpustuil. [Ipeanpusatue, He UMerolIee NpaB
Ha 3E€MJII0, Ha KOTOpPOM OHO CTOUT, HEJb3sl paccMaTpuBaTh, KakK LEJNbHBIH OOBEKT
coOcTBeHHOCTH. VIMEHHO mMO3TOMY OOJBIIMHCTBO 3alaJHBIX HMHBECTOPOB OTKAa3bIBAETCS
WHBECTUPOBATH B MMOA00HBIC IPEANIPUATHS — BEb Y HUX HET TAPaHTHi, 4TO B OAWH MPEKPACHBIN
MOMEHT MYHUIUNAIUTET WIM PErMOH HE CrOHAT MX OTTyJa IOJA MPEJIOroM, 4TO 3eMiId
¢denepanbHas. UHBecTUIMIA B HAIM NPEANIPUATHUS SBHO MEHBIIIE, YeM MOTJIO OBl OBITh, TaK KaK
PHCK JI000TO JOJATOCPOYHOTO HHBECTUPOBaHMS BhIlIe. J[pyras npodiema, BO3HUKatOLIast B 3TON
CBSI3U, — HEBO3MOXHOCTb JJIS 3aBOJIOB IIPOJaTh M3JIMIIHIOK 3eMito. Hamu 3aBoab! 3aHMMAIOT
OTPOMHBIE TEPPUTOPHUH (B YACTHOCTH, B IIEHTPE MOCKBBI), HO COBEPIIEHHO HE 3aMHTEPECOBAHBI
OT HHX n30aBUTHCS, MO0 3eMJsl HE WX, W MPOJaTh ee OHM He MOryT. OOBIYHO Ha 3THX
TEPPUTOPHUSIX PpACIIOJNIOKEHBI CKIaabl. A Oyab y Hac WHbIC 3aKOHBI, pPalMOHAIbLHBIC
COOCTBEHHHMKH WX JaBHBIM-JIaBHO BBIBENIM ObI OTTY/a, 3€MITIO MPOJAaIH Obl, M TaM CTOSUIH OBl

MarasuHbl, HeO0CKpeOHsI U Tp.

C — smo opeanuzayus npas coocmeennocmu enympu upmuvl. Otimune C ot R B TOM,
4yTo R 3a7aeT paMKH, B KOTOPBIX, IO TPeOOBAaHHIO TOCYAApCTBA, JOJDKHBI JEHCTBOBAaThH BCE
¢upmel, a C — 310 HAOOP, KOTOPBINA BHYTPHU 3TUX PaMOK BBIOpasu Xo3sieBa JaHHOU Gupmbl. OHU
camu BbIOpanu GopMy CBOEH OpraHU3allMK B BUJIE OTKPBITOTO WM 3aKPBITOTO aKI[HOHEPHOTO
00I1IeCTBa, HHAMBHUIYaJIBLHOIO YaCTHOTO MPEANPUATH, 0JIArOTBOPUTEIBHOTO (pOHIa JTUOO eIle
yero-10. C TMpencTaBisier co00i KOMOMHAIMIO TpaB COOCTBEHHOCTH BHYTPH IPOCTPAHCTBA,
orpanuueHHOro R. MHBIMH CIOBaMH, WCIIOJIL3YETCS ONpEAE]ICHHOro pojaa Qopma, YToObI

ONITUMAJILHO MTOCTPOUTH (DaKTOPBI MPOU3BOACTBA, KOTOPBIMH (hUpMa pacroaraer.

OrreprcoH paccmarpuBaer ¢dopmy BiusHHS R Ha C M, COOTBETCTBEHHO, Ha BCE
ocTaJbHbIe KOMOWHAIMH MTPOU3BOACTBEHHBIX (PaKTOPOB HA IPUMEPE MAPKCUCTCKON PEBOITIOIIAN
B Odumonmu (1975) wm mocnmemyromieil KOJUIEKTUBHM3AallMM W BBIBOJIA YacTH 3€MeENlb U3
X03siicTBeHHOTO 00OopoTa. Ho Oonee mokazaTeneH mnpuMep Halled KOJJIEKTUBU3AIUH.
PaccMoTpuM, 4TO IPOHU30IILIO ¢ MPOU3BOJACTBEHHON (DYHKIIMEH HAIIUX CEIbCKOXO035HCTBECHHBIX
MPEINPUATHN HM3-32 KOJUICKTUBU3AIMU 3€MJIH, 00pa30BaHUs KOJIX030B, 3alpEIICHUs KPYIHOH
COOCTBEHHOCTH U WUCIHOJB30BaHUA HaeMHOro Tpyaa. K oTpuIateabHbIM pe3yjibTaTaM
KOJUISKTUBU3ALMU  CJICAYET OTHECTH HEBO3MOXHOCTh psfa 3PGEKTUBHBIX KOMOMHAIUN
¢dakTopoB. B yacTHOCTH, B CHJIy 3alpelIeHUs] HAEMHOTO TPy/Aa KaK JKCILTyaTaTOPCKOTO IO
CBOCH CYTH CTajia HeBO3MOXKHOHN ONTHMAaJIbHAsI JJI CEIbCKOTO X03sicTBa (JopMa MPUBJICUCHHUS
ce30HHBIX pabounx. [IpaBna, mozxke OHA BOCCTAHOBHJIACH B BHUJIE BHIBO3a FOPOKaH B KOJIXO3BI
Ha yOopky ypokas. Ho ObUTH U NO3UTHBHBIC PE3yJIbTaThl KOJUICKTUBU3ALUU. DTO, HAIpUMED,
co3nanue Oousbiux arpodupm (nruiehadpuk), KOTOPbIe KOMOUHUPYIOT IPOU3BOJACTBEHHBIC
¢akTopbl B KpymHbIX MacmTabax. OHKM BO3HUWKIH B KoHIE 1950-pix — B 1960-bIX IT., KOTO2
MOSIBUJIACH  BO3MOXKHOCTH ~ BIIOXKHTh ~ HEKOTOPBIH  KalUTal B  CEIbCKOXO3AWCTBEHHOE

MMpoOu3BOACTBO.

10



Kype Jlexuuii no "MHCTUTYLIMOHAJIbBHOM SKOHOMUKE"Ky3sMmuzo0B 5., FOnxenud M www.iet.ru/mipt/

®dupma mpeAcTaBIsieT cOOO0W, ¢ OJHON CTOPOHBI, HAabOp (akTopoB, a C
JIPYTOil - HEKYI0 COBOKYITHOCTh KOHTPAKTOB, 1 C MOXET TPaKTOBAaThCA, KaK CBS3KA
KOHTpakToB. [TosTomy X-3ddhekTuBHOCTS U X-Hedh(HEKTUBHOCTD (PUPMBI 3a1at0TCsI
HE TOJIBKO U HE CTOJBHKO d(H(PEKTUBHOCTHIO MEHEIKEPOB, Kak cunutan JleiibeHncreiiy,
a B TMEpBYIO oOuepelb TPAAULHUOHHBIM JJS HWHCTUTYLHOHAIBHOM SKOHOMHUKHU
GakTopoM — HEMOJHOTOM KOHTPAKTOB, HMH()DOPMAIMOHHBIMH H3JEPKKAMU U
CBsJ3aHHBIMU C 3THUM CHCHI/I(i)I/I'-IeCKI/IMI/I (1)OpMaMI/I TPAHCAKIIMOHHBIX H3JACPIKECK IJId
npennpusatus. K  mocnenHUM — OTHOCSATCS  areHTCKUE  U3JEPKKH, KOTOpHIE
OOYyCIIOBJICGHBI ~ JETETUPOBAHHEM  OIPENEICHHOTO pojAa TpaB  MPHHIHAIIAIOM
MOJMYMHEHHOMY WIIM HAHATOMY UM areHTy MpPH COXPaHEHWU MPUHIUIAIOM CBOECH
1eneBor (QyHKIUH.

Ecnu mpuHnMman mpocTto mepeiaer mpaBa areHTy, He Ciels 3a CBOoeH
neneBoi (yHKIMEH, HUKAKUX AareHTCKUX U3Jep>KeK He BO3HMKaeT. Tak, mpu
dbeomanu3mMe B OTCYTCTBUE PHIHKA Y MPUHIHNANA ObUT SIBHBIA M30BITOK TpaB, U OH
roToB ObUT YacThIO ATHX MPaB MOJAETUTHCS B OOMEH Ha JIOSUIBHOCTH, MPEIaHHOCTh
areHra (OH HE MOT' CheCThb ABYX OapaHOB, IMO3TOMY OJHOTO OTJAaBajl caTparam; He
MOT CIIaTh CO BCEMM JKEHIIMHAMU B OKpYre, MOATOMY paclpeieiisyl MpaBo NEpBOM
HOYM MEX]Iy CBOMMH OapoHaMu; U T.J.), HO OH HE OBLJI 3aMHTEPECOBAH B COXPAaHCHUH
CBOCH 1eNeBOi (YHKIMH - y HETO0 €€ MPOCTO He OBLI0. A pHIHOYHAS IKOHOMHUKA
MOPOXKAACT AareHTCKUE W3ACPKKH, TOTOMY 4YTO Yy TMpPHUHIMNANA OOJbIIe HET
U3IUIIKOB, KOO OH MOXET WX MpoJaTh, U €My MPUXOIUTCS COXPAHITH CBOIO
neneByto ynknuto. M mpobiemMa areHTCKUX H3JIEPKEK CTAHOBUTCS HEHTPATHLHOM
st ompeneneHus SG(EKTHBHOCTH TOW WM HMHONM (OPMBI  AKOHOMUYECKOM
OpraHu3aIuu.

Boo0iie B ycloBUSIX PHIHOYHOW KOHOMHKH 3(PQGEKTHBHOCTH KOHKPETHOW (HPMBI
OTpeiesIIeTCsl BHEIIHUMH 00cToATeNbCcTBAaMU. KOJIb CKOPO €CTh PBIHOK, €CTh U HEOOXOANMOCTh
paloTaTh Ha BHEIIHETO MMOTPEOUTENSI — BEAb €CIM Yy (PUPMBI HUYETO HE KYIISIT, OHA Pa3OPUTCSL.
Ho peur He 00 3TOM, @ O TOM, HACKOJNBKO YHPAaBICHYECKUE peIIeHUA U UX 3PPEKTUBHOCTH
BHYTpU (HUPMBI KOHTPOJMPYIOTCSI U OINPEHEISIOTCS U3BHE PHIHKOM. B 370l cBszu JxeHceH

BBIJICJISCT B TUIIA (UPM - 3aKPBITHIEC U OTKPHITHIC.
3akpeiThie GUPMBI — 3TO «BHYTpU» onpezensiemble GupMbl. K HIM OH OTHOCHT:

- proprietorship - WHAWBUAYyaNbHOE 4YacTHOE MpPENNpPUSATHE C HEOrPaHWYCHHOU
OTBETCTBEHHOCTBIO, 3a PE3yJNbTaThl JESITENbHOCTH KOTOPOro Biajesel (Hampumep,

coJiepKaTeNb Kabauka WM MarasuHa) OTBeYaeT BCEM CBOUM MMYIIECTBOM;

- partnership - ToBapuIIECTBO;

- closed corporation - 3aKpBITYIO KOPIIOPAIIHIO.

OTkpbITBIC (QUPMBI — 3TO «BHENIHE» onpeaesseMbie (GupMbl. OHH OYEHb CHIBHO
OPUCHTUPYIOTCS B OLICHKE CBOCH BHYTpPeHHEH J(PQPEKTUBHOCTH HA JPYrUX, T.€. XKECTKO
3aBsI3aHbl HA PRIHOYHYIO OlleHKY. K HuM J[)kKeHCeH OTHOCHUT:

- open corporation - OTKPBITYI0 KOPIIOPAIIUIO;

- mutual — 0OIIECTBO, OCHOBAHHOE HA B3aMMHOCTH, KOTOPOE XapaKTepHO MPExKJIe

Bcero mns cdepsl ¢uHAHCOB (HampuMmep, (OHIBI B3aMMHOTO CTPaXxOBaHUS, cOEpKacchl B
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EBporme, obmectBa B3auMHoro kpenuta), Ho B CLIA BcTpeuaroTcs u B HeprHAHCOBOH cdepe
(nampumep, KIyOBI 10 MHTEpECaM, BEAyIINE MIMPOKYI0 S3KOHOMHYECKYIO JIESTeIbHOCTD); K HUM
MOJKHO OTHECTHU TaKe KOHJJOMUHUYMBI;

- non-profit organization — HEKOMMEPUECKYIO OPTaHHU3AITHIO;

- political firm - momutuueckyro ¢upmy (rocyJapcTBEHHOE WIM MYHHLIHIAIBHOE

NpEAnpHsITHE).
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Il. 3AKPbITbIE ®OPMbl OPFAHU3ALIMUN BU3HECA (proprietorship,
partnership, closed corporation)

Proprietorship — unousuoyanvnoe wacmnoe npeonpusmue (U4II)

WunuBuayansHoe TpeaIpUHUMATENLCTBO 0€3 00pa3oBaHHS IOPHINYECKOrO JIUIA
MO3BOJISIET YEJIOBEKY HWHAWBUIYaIbHBIM OOPa30M HAHATHCS K TaKOMY MpPEIITPHHUMATEIIO,
3aKJIFOYMB C HUM KOHTPAaKT, YTO JaeT, B YAaCTHOCTH, BO3MOXKHOCTH H30€XaTh COIHMAIBHBIX
oruucienuii. B Poccum wHAMBHIyanpHOE MPENNPHUHUMATENLCTBO 0€3 00pa3oBaHUs
IOPUIMYECKOTO JIUIAa BCTPEYACTCS B pa3HBIX (DOpMax OYEHb YacTO, CKaXKEM, B CTPOUTEIBHBIX
paborax, B Toprosie. lHor/a Tak OpraHM30BaHbI KOHCYJIbTaTUBHEIE yCcIyrd. O4eBHIHO, YTO
nomoOHass ¢opma oOpraHu3alM¥ OPUTOJHA JIMIIb JJIi  HEOOJBIIOrO  MPEANPHITHS.
Ipeumywecmeo UY9Il 6 omcymcemeuu npodiemvl a2eHmcKux uz0epicex nepeozo yposHs, uoo
COOCTBEHHMK OTOTO NPEANPUATHSA ABIASCTCS M IIaBHBIM  decision-maker — (Jiuiiom,

MPUHUMAIOIIAM PEIIICHUS).

BooOrie arenTckue u3aepKKU OBIBAIOT ABYX YPOBHEH. ATEHTCKHE H3/IEPIKKH IIEPBOTO
YPOBHSL — 3TO arcHTCKHE W3ACPIKKH, BOZHUKAIOIINE B OTHOIICHUSX COOCTBEHHUK-MEHEIKED
AC)y. AreHTCKME WU3IEPKKH BTOPOTO YPOBHS - 3TO AareHTCKUE WH3JCPKKH B HUEPaApXUU
opraam3anuu ACg, Kacaronmecs HAeMHBIX PaOOTHHKOB (3[1ECh €CTh HEKOTOpAas IENoYKa). DTH
M3JIEP’KKH CBS3aHBI C MPOOJIEMO, KOTOpas B INTEpaType Ha3bIBaeTCs «IUPPY3Ust U KOHTPOIbY.
B cnydae, xorga KOHTPOJIb IMPOCTHUPAETCS HE TOJIBKO HA MEJIKHUX pPaOOTHHKOB, HO U Ha
OTHOIIICHUSI COOCTBEHHHK-MEHEDKEp, COOCTBeHHMK-decision-maker, BO3HHKAIOT IMPOOJIEMBI,

KOTOPBIX HET B MHAUBUAYAJIbHOM YaCTHOM IPCATIPUATHH.

Orpannyenus, npucymue NYII

B JINTCPATYPEC BBIACIIACTCA ABA THUIIA OTUX OFpaHquHHﬁI «l'[pO6J'IeMa TOpHU30HTa» U

«rpobieMa JuBepCUUKALIANY.

[pobnema ropusoHta. B kaxknod ¢upme KakIoMy 4elIOBEeKYy CBOHCTBEH

oTpeJiesIeHHbIH KOHQIIMKT MEXIY THIIOM noTpebiieHus (pyHkuuen norpednenus Y (X)) u HeKoi
MPOU3BOACTBCHHOM (yHKIMEH F(Z). I KaKIblii YeNOBEK JTOJDKEH PEIUTh )i ce0s mpodiieMy,
KaK yBsA3aTh (YHKIMIO MOTPpeOcHus ((DYHKIUIO IMONYYCHUS JT0XO0/a) U THIT OTPEeOICHUS (THIT
MOJY4YeHUs] JI0X0Jla) MeXIy coOoi. 37ech BO3MOXKHBI TPH BIIOJHE 3aKOHHBIX crocoba

IOBCICHHUA .

- y HaemHuka Y(X) Oyzaer onpenenstbes X, rae X - ero 3apaboTHas mara;
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-y CO6CTBCHHI/IKa, HUMCIOIICTO ITaKET aKLIHfI KOMIIaHHH, X- BCPOATHOCTL MOJYUYCHUSA
TapaHTUPOBAHHOTO WJIH OKHUJACMOI'0 JUBUACHIA, HCKOTOPOIO J0X0JAa Dl...m A€ n - KOJIM4YECTBO

aKL[I/Iﬁ, KOTOPBIMU OH BJIAZCCT,

- y BIajeiblia cOOCTBeHHOH (pupmbl X dakTudecku coBmagaet ¢ F(Z), T.e. y HEro
¢GyHKIUS TOTpeOJIcHUsT OyIeT HEMOCPEICTBEHHO CBS3BIBATHCS (MJIM HEIOCPEICTBEHHO
KOH(QIIUKTOBATh, €CIIM XOTHTE) C TEM JIOXOJIOM, KOTOPHIM OH B JIaHHBII MOMEHT paclioJiaraer;

IIPUYEM 3TO 6y116T KacaTbCs HE TOJIBKO HpI/I6BUH/I, HO 1 BCEX (1)OH}IOB €TO0 NMpEAINPUATUA.

Takum oOpazom, dyHknms notpedbnenus Y(X) ObiBaeT pa3Hoil. OHa MOXeT OBITh
OTJIO’KEHHOU (KTO-TO KOIHUT JACHBTH, YTOOHI pa3 B Tof Che3auTh Ha KaHapckue ocTpoBa, a KTo-
TO - 4TOOBI JaTh BHyKaMm oOpa3zoBaHue). X MOXKET OBITh paBeH NPUOBIIH WU Z - BCEMY
UMYIIECTBY BIIaJelblla. A eclii COOCTBEHHUK - YeJIOBEK OYeHb YMHBIH, TO y Hero X Oyjaer
paBeH NpUOBUIM 32 BBHIYETOM AMOPTH3ALMOHHBIX OTYMCIEHWH M OTYHCICHHH B DPE3EpPBHBIN
dhon.

CkaxxeM, TakoOM 4YeNIOBEK - BIajAeNel] TaKCH, - CHeJIaB BCE O3TH OTYHCIIEHUS,
OCTaBIIYIOCS 4acTh MPUOBUIM HCIOJB3YEeT B CBOE YAOBOJbCTBME. HaBepHOe, TOJIBKO Tak U
uMeeT cMbica ceOs Bectd. Ho, B mpuHIUIE, HUKTO HE 3alpPETHT €My B KaKOH-TO MOMEHT
HCIOJIb30BaTh BCIO MPHUObLTL. C 3KOHOMHYECKOM TOUKH 3pSHHS, 3TO OyaeT Hepa3yMHo. OaHaKo
€CIM OH PEeIIny, YTO C HEerO0 XBaTHT BO3WUTh KJIMEHTOB, YTO JIydlle OH MOKPACHT MAIIWHy U
moeJieT K Temie B TepHOMmonb, ecinyu OH MpeArnodes OTABIX TPYAY - 3TO €ro CBATOE MpaBo. JTO
3aKOH SKOHOMHYECKOTO pPaBHOBECHS, KOTOPOMY MBI BCE MOJMMCA U KOTOPBI MBI Bce
coomongaeM. Hakonern, OH MOXeT MOTPeOUTH BOOOIIE BECh CBOW MPOM3BOJCTBEHHBIN
MOTEHI[HAJI U 3aKPbITh CBOC JeN0. T.e. HAIMIO ONPEACICHHBIA MOTCHIMAIbHBIA KOH(IUKT
MEXY TUTIOM MOTPEOICHUS U UMEIOIIUMCSI JOXOJ/IOM, YTO, KaK MpaBHilo, OyJeT OrpaHHYNBATh

WHBECTHUIIMOHHBIE BO3MOkHOCTH MYII.

Kpome Toro, Bmamenen NYII B 3HAUUTENbHOH CTENEHU OrPAHUYEH TOPU3OHTOM
COOCTBEHHBIX BO3MOXKHOCTEW (B TEpBYIO oOuepe/b, BO3MOXKHOCTEH >XUTh M PabOTaTh), 4TO
TaKke JTUMHUTHpYeT WHBecTHuMU. Ecnmu y msatunecstunerHero Bianensia MUYl Bo3HHKaeT
HEOOXOAMMOCTh WJIM BO3MOXXHOCTh MHBECTHPOBATh B MPOMU3BOACTBO 25 % CBOMX pecypcoB B
Te€YeHHEe ONMMKAWIINX 5 JIET, YTO MO3BOJIUT eMy uepe3 25 JIeT BABOE PaCIIMPUTh COOCTBEHHBIN
omsHec, Oyzer jau oH 3T0 jAenars? OJHO3HAYHOTO OTBETA 3/I€Ch HET, MOTOMY YTO YEIIOBEK
PYKOBOJICTBYETCSI HE OJIHOW TOJBKO 3KOHOMHMYECKOM JIOTUKOM. Eciin y HEro ectb HAaCIIeIHUKH,
KOTOpbIE, KaK OH HaJieeTcs, epeiiMyT ero OM3HeC, OH MOXET Ha 3TO moitu. TeMm He MeHee,
OUYEBHUIHO, YTO OYE€Hb MHOTHE OTKaXYTCs JIe1aTh TAKOTO po/ia MHBECTULINHU, MO0 WX KU3HEHHBIN
TOPU3OHT YK€ OJM30K, U OHH XOTeNU Obl ONTHUMHU3UPOBATH CBOM JIOXOJ B TO BpeMsi, KOTJa OHU
emie KuBbl. VIMeHHO mosToMy 3HauuTenbHass yacTb MUII mMeeT ropmsoHT, COBHANAIOLINM C

TOPHU30HTOM aKTUBHOM KH3HH UX BJIAACIIBLECB, 4 3aTEM OHU IIEPCAA0OT CBOC ACJIO KOMY-TO.
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Ecnu HOBBIN Bnagenen - OJU3KUA POACTBEHHHK MPEKHETO, YACTh JIeJIa MOXKET OBbITH
peanu3oBaHa B JIONT: CTapblii Biajeliel] BBIXOJUT Ha TEHCHIO, KOTOPYIO €My BBIIJIauUBacT
npeemuuk. Hampumep, B CILIA mnepemaua Ou3Heca Ha TakKHX YCIOBUSX OUYEHb YacTO
BCTpEYaeTcs y MEeJKUX (epMepoB WK BiaaeibleB JaBok. O0buHO dhepmep paboTaer no 55-60
7eT (B 3aBUCHMOCTH OT CBOETO YKEJIaHMs1), TIOCHIE Yero nepenaet ¢pepMy craplieMy ChbIHY, 3ATIO
WIN elle KaKOMY-HHOYIIb POJCTBEHHUKY, U TOT €My IIOCTOSHHO BBIMJIAYUBACT OINPEICICHHYIO

3apaHee OTOBOPEHHYIO CyMMY, a caM (epMep elleT JOKHUBATh CBOM BeK Bo Diopumy.

Kazanock Obl, py HU3KOHM CKIOHHOCTH K PUCKY, npucymeil Bnagensiyy UUII, ecnu y
HEro €cTb BO3MO>KHOCTH BBITOJHO BJIOXHTH JEHBIM M PACIIMPHUTh IMPOU3BOACTBO, OH MOXKET
3aHATH UX Ha pbIHKE. OJTHAKO PHIHOYHBIE KPETUTHBIE MHCTUTYTHI HE CTOJb YK OXOTHO UAYT EMY

HaBCTpeuy 10 ABYM IIPUYHHAM.

Bo-nepeeix, MUII 3akpeiToe, HEMpo3payHOE, U €CIU IJaBa OTAEJIEHUS MECTHOTO
0aHKa JIMYHO HE 3HAKOM C €ro BJaJelbLEeM, IOCIECAHEMY OyAeT NOCTaTOYHO TPYIHO 3aHATh

JCHBI'H.

Bo-BTopriX (M 3TO O4eHB cepbe3Has mpuumHal), 3adactyio B MUIl ocHOBHOI akTuB
creun(uUeH — 3TO YeJIOBEUECKUI KalHUTal XO3sMHa Npeanpusatus. Y coBceM He MCKIIOYEHO,
YyTO B CJlyda€ €ro cMepTd wid orbe3fa Bo Diopuny, HUKOMY HE 3aX0dercs janee
XO35IIICTBOBaTh HAa ATOM 3eMile, HJIM HHUKTO HE CMOXKET JOCTaTOYHO XOpPOIIO OBJAAETh
MIPOU3BOJICTBEHHBIM IIPOIECCOM, B KOTOPOM CTOJIb HCKYCEH OB MPEKHUM XO35HH (CKaKeM, TaK
K€ BKYCHO TOTOBUTb HEKOoe OJII0J0, Kak 3TO Jenajl IpPeKHUH Biajenel] pecTopaHa).
Knaccudeckuif mpumep: eciau Biagenel] KPOXOTHOTO (DPaHIy3CKOIO pEecTOpaHYMKa, BCE
6oraTcTBO KOTOPOTO, MOMHUMO MajtoceHbKOro (15-20 M) 3ama u KyXoHBKH (3 M), COCTaBIsLIN
€ro pyKHd, pa3opHiICs, TO MTOKYyTAaTelb UK NPeTeHAEHT Ha onucanue nanHoro UYII 3a monru He
MOXET TPETeHJOBaTh Ha CHENM(UYECKUI aKTUB — HA CaMOro XO3suHa. XO3fWHA OH He
nonay4ut. OH TMONyYUT TONBKO OTAETbHBIC (AKTOPHI, KOTOPBIE MOTYT M HE CIOXUTBHCS B
3¢ PEeKTUBHYIO NPOM3BOACTBEHHYIO cucTeMy. [l03TOMYy y Takoro mpeaupusiTHs YHHKaJIbHO

Huskas resell value, gacto menpie 50 % ero akTyaabHOH CTOMMOCTH.
Uraxk, 6ank OyneT kpeauToBath Biajaenbiia MYII Ha creayronmx yCiaoBUsX:

1) bank gact kpenut nox 3amor MUII, onieHnB ero croMMocTh B 2-3 pa3a HUXKE, YeM
OHO CTOUT Ha CETOAHAIIHUKA NeHb. Benp 0aHKY MPHUXOIUTCS OPUEHTHUPOBATHCS Ha TIpeel
CTOMMOCTH MaTepHalIbHBIX aKTHBOB Biaaensiia MUII, a He Ha CTOMMOCTP €ro MpeanpuaTUs B
nenoM, ub0 pabCTBO y HAc 3ampelieHo, U O0aHK He CMOKET B3ATh Biajeiblla B paOCTBO 3a

JOJITH.
2) bank mact kpeauT JMIIL Ha KOPOoTKUii mepuoAa. OH, Kak M caM CTapuK-Biaesiell, He

3aX04UCT HWHBCCTUPOBATH TO IIPOU3BOACTBO, AKTHBHAA JXWU3Hb BJIAJAC/IIbIIa KOTOPOr'O0 CKOPO

KoHuHuTCS. baHk He HacCT €My ACHET Ha 7 JICT, 3HasdA, 4YTO TOT 4YCPEC3 7 met BLIﬁ,I[eT Ha IICHCUIO, U
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Bcs ero jmaBouka Oyner crouth 20-30 % oT ee HbIHEUTHEW cToMMOCTH. B 3Toi cuTyanuu ams

OaHKa PHUCK CIMIIKOM BCJIMK.

W BO3HHKAET TYMUKOBas CUTYallns, BEI3BAHHAS «IIPOOJIeMOil ropu3oHTa». Ha aToT
«TOPU30HT» OpUEHTUpPYIOTCS u caMm xo3suH UWYIl, u OaHKUpBI, YTO B HUTOre pPE3KO
OTpaHUYMBACT pa3BUTHE Kak cdepbl OOCTyXKHBaHMS, TaKk H B KaKOH-TO Mepe

CEJIbCKOXO035IICTBEHHOH cephl.

[pobnema auBepcudukayu. [ yero panthe nuBepcuduuupyer kanuran? Pantbe

OTJaeT CBOM CpEJICTBA OJHOMY WJIM JiaXe JIBYM JIOBEPUTEIHHBIM areHTCTBaM, KOTOPBIE
BKJIQJIBIBAIOT UX B 10 MHBECTHIIMOHHBIX (DOHJIOB, YPaBHOBEIIUBAIOIIUX APYT JPyra ¢ TOYKU
3penus pucka, a Te - eme B 100 donmos. B pesynprate, ero moprdenp LEHHBIX Oymar
JuBepcU(PULIMPOBaH, UX CTOMMOCTb OyneT KonebaThcst BMecTe ¢ nHaekcoMm Jloy JxoHca, HO

BCCTO CBOCTO KaIlliuTajla OH HE IIOTCPSCT.

B ornuuue ot panthe, Bhagenen MYII kpailHe pellko MOXET paclpeiesiuTh CBOU
KamuTal IO HECKOJbKMM HampabieHusiM. Kak mpaBunio, od BkiaasiBaeT B MUYII Bce, yem
BJIAJICET, U MO3TOMY MNPEANOYNUTAET HE PUCKOBATh, TOHUMAsI, YTO MOXKET MOTEPATh BCE BILIOThH

10 JIMYHOT'O UMYIICCTBA U OKA3aTbCA Ha YJIHIC. U 310 OUeHB M OYCHB CCPbE3HAsA Hp06neMa.

B cBs3M ¢ 3TUM yHOMSIHY O TOBOJIBHO MHTEPECHOM NPEIIOKEHUH, KOTopoe 2-3 roja
Ha3aJ aKTUBHO OOCYXOaJoCch B KpPYyry TMPaBUTENbCTBA M CPEAHM CIELHUAIUCTOB II0
WHCTUTYIHOHATBLHON 3KoHOMUKe. Tamantiueiii skoHoMucT H0.b. KoueBpuH, paboraromuii B
WHucTuTyTe MHUPOBOI SKOHOMHUKH U MEXIYyHApPOJHBIX OTHOLIEHUH, OJHUM U3 MEPBBIX 0OpaTHII

BHUMAaHHUE Ha KpailHIO He3(PPEKTUBHOCTD HAIIKX (POPM OpraHU3aIiKi GUPMBL.

B Poccum maneiii m cpenHmii OW3HEC, B OCHOBHOM, OPIaHM30BaHBI, OO Kak
3aKpBITHIC aKLIMOHEPHBIE 001IeCTBa, TM00 KaK OTKPHITHIE, HO OTKPBITHIC JHIIL (OPMAIbHO, YTO
JaeT BO3MOXKHOCTh CIUIOIIb M PSIOM OOMaHBIBaTh MApTHEPOB M KIHUEHTOB. OTH (GHUPMBI
YCIICIIHO YXOAMJIM M YXOHAT (ceifuac, mpaBaa, HECKOJBKO MEHEE YCIELIHO) OT HaJIOTOB.
Hanpumep, oHH, BMeCTO HaiiMa JIOJIeHl Yepe3 CBOIO OPraHU3alrio, 3aKII0YalOT KOHTPAKT C
(bupMOK-OAHOIHEBKOW U €l MiaTAT, a 3Ta pupma He caaeT (PUHAHCOBOTO OTYETa, 3aKPBIBASICH
elle 10 OKOHYaHus (UHAHCOBOTO roaa. KoHeuHo, yupeaurens mogo0HoH GUPMBbI-0HOTHEBKU
MBITAIOTCS HAMTH M MIPHUBJIEYh K OTBETCTBEHHOCTU. HO ecnu ero m HaxomsT, MM, CKOpee BCero,
OKa3bIBaeTCcd Kakoi-HuOy » OoMk. Kpome Toro, ycTaBHOM KamuTal Takod UPMBI COCTABISET
00bryHO He Oosee 10 ThIC. py0., a COTTACHO 3aKOHY, OTBETCTBEHHOCTh (PUPMBI UCUUCIISIETCS B
pasMepe J0JM yCTAaBHOTO KamuTana. T.e. eClii TaKylo (HUpPMY BCE-TaKH 3aCTaBAT BBHIIUIATHTH
JICHBTH B Ka3Hy, CyMMa BBIIUIATHI OYAET CMEXOTBOPHOH. DTO - peanbHas mpobiiemMa, U OT Hee

HEBO3MOXHO YWUTH.
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KoueBpuH mpemimaraeT moCMOTpEeTh, YTO B A3TOW CBs3uM Jenaercs B Eppome. B
YaCTHOCTU, OH YKa3bIBaeT Ha HEMEIKHU 3aKOH, B COOTBETCTBHUH C KOTOPHIM JIFOOOE Majoe
MPEIPUATAE MOXKET SBIATHCS (TaM 3TO MAr4e CHOPMYIMPOBAHO) TONBKO MPEATPUATHEM C
MOJTHOW OTBETCTBEHHOCTHIO, T.€. MPEJACTABIIATh COOON mwiu partnership, uimu proprietorship. On
MpHU3BIBACT K TOMY, YTOOBI B ra3eTax MyOJIMKOBAJUCH BCE (PMHAHCOBBIC OTYCTHI MPEAMPHUITUN
MaJIOTo U CpefHero Ou3Heca, YTOOBI STH MPEANPHUATHS HECITH MOJHY OTBETCTBEHHOCTD BILIOTh
JIO OMUCBIBAHUS BCETO MMYIIECTBA. JIMIIb B 3TOM cly4ae - CYATAeT OH — Hall OM3HEC CTaHEeT
OCHOBBIBaThCsS Ha Hekoi Mopaiu. OH mpeiaracT 3alpeTuTh Bce (GOPMbI aKIIMOHUPOBAHUS C

OTpaHUYEHHON OTBETCTBEHHOCTHIO Ha ypoBHE HIke 100 ThIC. $.

OnHako B HAIIMX YCIOBHUSIX STO MPUBEAET K CleayloueMy. 3acTaBUB JIIOJACH,
UMEIONINX YCTOWYUBBIM OW3HEC, 3aperHmCTPUpPOBAThCS B  KAYSCTBE HMHIUBUAYaIbHBIX
NpEeANpUHUMATENCH WM TOBAPUIIECTB C IOJHON OTBETCTBEHHOCTBIO, OTBEYAIOLIUX CBOUM
UMYIIECTBOM, MBI TaKUM 00Opa3oM IpecedeM KaHAIbl MX yXO0Jla OT HAJIOr0O0JI0XKEHUsS, XOTS
o ¢uIopHBIE KaHAIBI BCE PaBHO OCTaHYTCs (I[EIMKOM HX Mpecedb HEBO3MOXHO). Kpome Toro,
Macca 0€33alIMTHBIX MOXWIBIX JIFOJEH MPH XapaKTepHOW JUIsl Hac 3BIOKON MpaBOBOW cpelne
HEOXKUIAHHO OKaXXyTCsl BIaAENbLUAMU, WHAUBUIYAIbHBIMU U YaCTHBIMH, JOBOJIBHO KPYITHBIX
KOMITaHUH, KOTOPBIE OTIATH Ke OyayT pazopsaThcs. Ho 9To ¢ Hero, crapuka, na eiie U MbSHOTO,
Bo3bMelb?! Ero MOXHO JIMIIb HaKa3aTh, IOMECTHB B IICHUTECHIIMApHOE 3aBeacHue. Jymaro, 6e3
YCIIO)KHEHHUS TpOIecCca PErHCTPUpOBaHMs (UPM U COOTBETCTBYIOIIEIO KOHTPOJSA 3a 3THM

MPOIIECCOM MBI HUYETO HE T00bEMCS.

Kcratu, B Poccun moHsTHE «OTrpaHUYEHHAs] OTBETCTBEHHOCTH) MOSIBUIIOCH TOJBKO B
koHle XIX B. A [0 3TOro Kymel OTBEYaJl BCEM CBOUMM HMyllecTBOM. [lpuueM Bxon B
KyII€4eCKOe COCIIOBHE C €ro MEePBO, BTOPOU M TPeTheil THIbANSIMHA (B 3aBUCUMOCTH OT YPOBHS
YCTaBHOTO KamuTana) ObUT OoueHb 3aTpydHeH. Kymedeckoe nmeno ObLIO HACIeICTBEHHBIM. B
TaKUX YCJIOBHAX TIOTEpPs HMMEHHW JEWCTBUTEIFHO OKa3blBajach CTpallHee, 4YeM TOoTeps

HMYUICCTBA. Yenosek TEPIT UM U BMECTC C HUM TEPAJT BCE.

B nameit sxonomuke ontuManpHON Humed mis MYII seisercs cdepa yemyr. Yame
BCEr0 3TO UMEHHO CEeMeHBIN OM3HEC, 3apernCTPUPOBAHHBIA HA TJaBy CEMbH, a HE YaCTHEIMH,
BEIPBaHHBIA U3 CeMbH. /(€710 B TOM, YTO y Hac HET pa3/ieJIeHHON CeMeHHOW COOCTBEHHOCTH.
[ToaToMy CTaHOBSICH WHAMBHYaTbHBIM MPEIIPUHAMATENIEM C TTOJTHON OTBETCTBEHHOCTHIO, BBI
aBTOMATUYECKH JeJIaeTe OTBETCTBEHHOW 3a CBOIO NPEANPUHUMATENHCKYIO JIEATEIEHOCTh BCIO
Ballly CEMBI0, €CITU TOJBKO JIO0 3TOTO BBl HE pasJenuin ¢ Heil umymiectBa. [loguepkHem, 4To
ceMmeitHpIl Om3Hec 3(peKTHBEeH, KOr/a OH HaclleAyeTcs, a MHade 3TO MPOCTO Hekas (opma

yxo4a OT OIIPCACIICHHBIX 06CTO$IT€J'H:CTB, CBOICTBEHHAs He ToJIbKko Poccum.
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Ecmm TOBOPpUTH B TCPMHUHAX U3ACPIKCK, TO IS AAHHOI'O THUIIA HNPCANPUATHA
Ar€HTCKUEC MU3ACPKKH OUYCHb HU3KHU, a HU3JACPKKH BHCIIHETO KOHTPOJA M BHEIIHETO

(UHAHCHPOBAHUS OYEHb CUIIBHO BO3PACTAIOT.

A moorcem nu 6vimo U1 6 kpynnom dbusnece? Hanpumep, ot e I1.Iefitc ocHOBan
KOMITaHUIO, KOTOpask HaXOJUTCS B TIOJHOM €ro BIAJCHWU, W TOJOBOW 000pOT KOTOPOH
COCTaBJISIET HECKOJILKO MUIUTHAPJIOB J0JUIapoB. B aToM ciydae dakTopbl quBepcudukanum He
paboTaroT, MOTOMY YTO OYEHb OOTATHIM YEIIOBEK B COCTOSHUM YYPEAUTh HECKOIbKO OM3HECOB,

MMpUHAMJIC)KANIUX JINYHO EMY. Ho crout 11 310 }_'LCJ'IaTB?

Bo-niepBrix, opranusys 6usnec Ha ocHoBe MYII, MBI aBTOMaTH4ecku cTaBUM ceOs B
HEBBITOJIHOE IOJIOKEHUE, C TOYKW 3PEHHS €r0 pacIIMpeHus, n00 B 3TOM Ciydae MBI MOXKEM
MIPUBJIEYh TOJBKO CBOW (BHYTPEHHHI) KamHTaj, KOTOPBI B KaKOW-TO MOMEHT JEUIeBIIe

BHCIIHETO, B KaKOM-TO - A0POXKE, HO BHCIITHHI IIPUBJICYb HE MOXKEM.

Bo-BTOpBIX, 3HAUMTENBHYIO pONb Oyaer wurparb (akTop MAOBEpUs HMEHHO K
MIPOM3BOAMNTENI0 KAaKHX-TO YyCIyr. Beap OCHOBaB CcBOE€ [€J0, OH TE€M CaMbIM [OAAET
NOTPEOHUTENIO CUTHAI, YTO He OOUTCSI PUCKHYTh CBOUM COCTOSIHHEM pajy JaHHOTO OM3Heca, YTo
BJIOXKHJI TyJa BCe W OYyAET cTapareibHO paboTarh, m30eras BCSYECKOW SKOHOMHU Ha CBOHMX
U3JIepKKax 3a CUET MOTPEOHTENs, TaK Kak MoJI00Hasi SIKOHOMUS CBSI3aHA C OYCHb OOJILIIMMU
puickaMd OBITh BBITHAHHBIM C pBIHKA M TPOHMIPaTh. TakKod CUTHAJI BBI3BIBACT JOBEPHE

MOTPEOUTENS.

Ecmm CYHIECTBYCT NPOMU3BOACTBO HCKOI'0 YHUKAJIBHOI'O TOBAapa W OINPCACIICHHAA 30HaA
I/I):[eHTI/I(I)I/IKaLII/II/I MNOCJICAHCTO, TO MPOU3BOJUTCIIIO 3TOI'0 TOBAPA TOXKE MMCCT CMBICII OCHOBATH

WUII. Otum oH nogacT HOTpe6I/IT6J'IIO CHUTHAJI O CBOEM KAa4€CTBCHHOM OTHOIICHWH K pa60Te.

Ho B oOnacTu kpynHOTo KanuTtajia (CKaxeM, eciii OM3HEC MUUIMAPIHBIN) 3TOT CUTHAT
y)Ke He paboTaeT WM paboTaeT IJI0X0, IOTOMY YTO KPYIHBIA KalUTal AUBEPCUDHUIIUPOBAH 10
cBoeit cytu. [loTpeburens OTYETIMBO CO3HAET, YTO TNIE-TO €CTh XO3SIMH — OOTaThId YeIOBEK,
KOTOPBIA TPOCTO YYAHWT, OH CaM HEMOCPEACTBEHHO HE CTOUT Yy CTaHKa, HE OCYIIECTBIIAET
MOHHTOPHWHT, Ha 3TO y HETO €CTh OOJBIIIOE YHCIIO MEHEKEPOB, a CIE0BATEIHHO, H OOJbIINE

ArCHTCKUEC U3ACPIKKHU UX ONIMMOPTYHUCTUYCCKOI'O IMTOBESICHUA.

Partnership (moeapuwiecmeo, uiu napmmnepcmaeo)
B mpunnumne, partnership ouens noxoxke Ha MUIL, HO oHO 00namaeT HEKOTOPHIMU

0COOEHHOCTSIIMHU.

Cpeou e2o npeumyugecms, 60-NepeviX, BO3ZMONCHOCHb VEEAUUUMb MACUmad
npoussodcmea. IlapTHepsl caMu JlenaloT UHBECTHUIMHU. [IpoOiiemMa ToOpu30HTa 34eCh JOBOJIBHO

CHUJIBHO CMATYACTCA, YXOOUT Ha 3aIIHHﬁ IJ1aH, nbo TOBAPUIICCTBO C IIATHEIO-CEMBIO IMTApTHEpAMU
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o0ecreunBaeT HEKOE IJIABHOE NEpETCKAHUEC, CMCHY BO3pAaCTOB MAPTHCPOB. CKa)KCM, €CJIM B
TOBApUIICCTBC JBOC TMOXKHWIBIX W UYCTBECPO MOJOABIX IMAPTHEPOB, TO OHHU 0OBIYHO
JA0OTr0OBapUBarOTCs 00 OMPEACIICHHBIX NOJIX U NPUHUMAIOT HY>KHOC MHBCCTULIMOHHOC PCHICHUC.
BO-GI’I’lOprC, B6O3MOINCHOCHb ons Kaoic0020 us napmmnepoe 6 KaKou-mo mepe

ousepcuduyuposams npou3B00Cmao.

Ho  ¢yukyuonuposanue  partnership  céazano u ¢  onpeoeneHHbIMU

npobaemamu.PacCMOTpHUM HX.

1)Bo3nukaem npobiema omeemcmeenHocmu 3a oowyo coocmeennocms. CanTaercs,
YTO B TOBapuilecTBe ¢ N MapTHepaMu KaKblii U3 HUX HECET OTBETCTBEHHOCTh B pasmepe 1/N
(cxaxem, 1/3, 1/5, 1/10), HO 3710 - umcras (opMaiabHOCTh. OueHb peajbHa, HAIpPUMED,
cienyrolas cutyarus. Tpu OeIHbIX U JiBa OOraThiX MapTHEPA, COCTABJISIOIIMX TOBAPHIIECTBO
M3 TSTH TApTHEPOB, €IUHOMYIIHO PEHIMJIM BBA3aThCA B KAaKOW-TO OYEHb PHUCKOBAHHBIN
MHBECTUIIMOHHBIN MMPOEKT M MOTEPIEan Heyaady. X npuObuih oTpHUIaTeIbHasl, 0053aTe/IbCTBA
MPEBBIIIAIOT UX JIOXOJbI, HO pacIuladyMBaThCs BCe PaBHO Hamo. M B mpoliecce BO3BpalleHHUs
BCEH CyMMBI J0JIra, €CJIM UMYIIESCTBO TPeX OCHAHBIX MAPTHEPOB Y)KE€ MCUYEPIIAHO, TBYM OOTaThIM
mapTHEpaM MPHUIETCS IUIATUTh elle M 3a HuX. OTMETHM, YTO C POCTOM 4YHCNIa OCIHBIX
MAapTHEPOB PHUCK WX ONIOPTYHHUCTUYECKOTO TOBEACHUS JUIs OoJiee OOTaThiX MNapTHEPOB

IIOBBIIIACTCA.

2)Bosnukaem npobnema «3auyay. Jleno B TOM, YTO B JIFOOOM TOBapHIICCTBE
COOCTBEHHOCTh M MEHEIKMEHT II0Ka €III¢ B JIOCTATOYHOM CTCIICHU HE Pa3/eiCeHbl, B CHIY Yero
COOCTBEHHHMKH - OJJHOBPEMEHHO W MeHepKephl. W o0oii mapTHEp MpH KeJIaHUU MOXKET BECTH

ce0s1 110 OTHOIICHMIO K APYTHUM, KaK «3as1»», BCAYCCKU YBUJIMBasd OT OpraHru3alluu pa6OTLI.

3)Bosnukaem npobrema npecied08anusi cOUX UHMepecos mem u3 napmHepos, Ko2o
ocmanvHvle 6vlopanu cmapuium. Jlons crapuiero mnaptHepa yxe 3aHUKCHpOBaHa - Kak OH
BCTyIaJl B TOBapULIECTBO ¢ 1/8 mim 1/2, Tak OH ee ¥ MoJIyyaeT U3 COBOKYMHOro noxona. Ho o
MOYKET CTPEMHTBCS 3a CUET JPYTHX Pean30BaTh KaKWE-TO CBOM MHTEPECHI, KOTOphIC HE OyayT
CBSI3aHbI C OMNpEAENICHHEM €ro J0JHU. B 4YacTHOCTH, 3a CYeT APYruX MapTHEPOB OH MOXKET
3aHAThCA MOTpeOJIeHueM Ha pabdodeM MecTe, T.€. MAKCUMH3HPOBATh CBOM TPE/ICTABHTENbCKUE
pacxojsl. [IpaBaa, 3To TOBOJILHO TPYAHO - Bellb BCE HA BUILY (9TO cKopee mpobieMa OTKPBITON
kopnoparuu, cM. Jlekruto 12). OmHako y HEro ecTh U Apyrue Bo3MOKHOCTH. OH, 0€3yCIIOBHO,
MOJKET BTSITHBATh MApTHEPOB B TOBBIIMIEHHBIE MO PHCKOBAHHOCTH MPOEKTHl WM BTATHBATH
MPEeINpUATHE B HEBBITOJHBIE JJII HETO XO3SHCTBEHHbIE CBS3H, IMOJIydas 3a 3TO M3y OT TexX
MPEeINpUATHH, C KOTOPBIMHU OH JOroBOpwics. Takoro poja moBeAeHHE CTapIIero mapTHepa
oTHOCUTENbHO Hebombioi (upmbl (¢ 20-30-ThI0 3aHATHIMH) BCTPEUYAETCS OYEHb 4acTo, U

OOBIYHO 3TO CTAHOBUTCS HpI/ILIHHOI\/'I paciiaga TOBApUILICCTBA.

B ortnmumne or MYII, mapTHEPCTBO, B OCHOBHOM, MMEET YETKO BBIPAKEHHYIO 30HY

cymectBoBanus. Kiaccuueckas ¢opma mapTHEpCTBa - aJBOKATCKUE KOHTOPHI, ayJUTOPCKUE
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¢upmbl, (PUpPMBI-KOHCYNIBTaHTH, (QUPMBI Bpaueil (Ha 3amage, rAe NOMUHUPYET YacTHBIN
MEIUIUHCKUN CePBUC, MAPTHEPCTBO — TUITMYHAs opMa opraHu3anuu Bpadeit). [lapmuepcmso,

KdK qbopma, 6 cosepuileHcmee no3eoJisient pelunb CﬂedleM/;ue I’lpO6Jl€Mbl.

Bo-nepsvix, smo npobrema naciedosanus onvima. 31eCh MOXHO OYCHb YCTICIITHO
mepeaaBaTh OIBIT, HHPOPMAIIHIO, BEIS IPUHATOTO WICHA 0 CTYIIEHbKaM Kapbhephbl M HaOII0masl,
Kak OH pa3BUBaeTCs, NPEXJE YeM CTaThb I[OJHOIpPAaBHBIM MMapTHEpOM. B mapTHepcTBe
CYIIECTBYET HECKOJIbKO Trpajaluii: MJIaJIIui HapTHEpP, MOJHBIA MapTHEP, U KOHEYHasd LEb
JKU3HU, CKa)KeM, COTPYIHHMKA KOHCYJIbTATHBHOW (DPUPMBI WM aJBOKATCKOW KOHTOPHI — CTaTh

CTaplIuM IMapTHEPOM.

Bo-emopuix, smo npobrema mapku (eciu XoTuTe, TOprosoil mMapku). IlapraepcTBo
BO3HMKAET B TEX BHUIAX JEATENILHOCTH, I/IE OYEHb BEJIHMKA JOJS TaKOro CIENu(pUIECKOro
aKTHBA, KaK YeJIOBEUECKHH KamuTal. A B HEKOTOPBIX cepax YeIOBEUECKHId KalnTall sSBISIETCS
OCHOBHOM cocTtassitomeil Onzneca. Ty jke aJBOKaTCKyt0 KOHTOPY MOKHO TEPECaIuTh B IPYTon
oduc, 1 Ha ee NEATCIHLHOCTH 3TO TPAKTHUYECKH He cKaxkeTcs. Ho ecim oHa JMIIMTCS MMEHU
OlHOTO W3 mapTHepoB, To mnoTepseT 20-30 kiaueHTOB. VMEHHO MO3TOMY MapTHEPCTBO
OpraHM30BaHO, KaK CIO)KHasg CHCTeMa wieHcTBa. Ha HuxHel cTyneHu (MpU MpueMe B UJIEHBI)
YUUTBIBAETCS TPYAOBOM BKJIAJ YenoBeka. Korna oH CTaHOBHUTCS MIaAIINM MapTHEPOM, HapsLy
C €ro TPYAOBBIM BKJIAJOM, YYHUTBHIBAETCA M €ro craryc. A KOrja OH CTaHOBHTCSA CTapIiUM
MapTHEPOM, YUYHUTHIBAETCS YK€ TOJBKO €ro CTaTyC, a TPYAOBOM BKIaJ HE YYHUTHIBAETCSA

(npennonar aCTCs, YTO OH HAYMHACT KOHTPOJIMPOBATH JAHHYIO OPraHrU3alnuio HOJ'IHOCTI)IO).

Takum 00pa3oM, MapTHEPCTBO - 3TO YHHKalbHas (hopMa, OCHOBaHHAS Ha OJHOM

(akTope — YeI0BEUECKOM KaluTaIe.

ECTL, npaBja, U MOJynapTHCPCTBA, KOrJa ABa-TpHU 4YCIOBCKa O6T>CZ[PIH$IIOTC$I, YTOOBI
BECTH BMECTE KaKOW-TO OHM3HEC (peCTopaH N Maraan), HO OHH HGYCTOﬁQHBLI, H Jaui€ BCETO
JCJII0O KOHYACTCs KOH(i)J'II/IKTOM. Onu KOHKYPCHTHBI - BCJIb TAKOTO poaa OU3HEC MOXKET BECTH U

OJJWH YCJIIOBCK.

A BOT aJIBOKaTCKYI0 KOHTOPY MOXKET BECTH TOJBKO KOJUIEKTUB JIIOACH, JOBEPSIIOLINX
Ipyr JApyry, WHTCHCHUBHO OOMEHHBArOIUXCS HHGOpManued, OIMHAKOBO 03a00UEHHBIX
npoOJIeMoil KauecTBa, 3aMHTEPECOBAHHBIX B TOM, YTOOBI HM OAMH M3 HHX HE ONO30PUII CBOE
UM M TEM CaMbIM HUMsI MX KOHTOPHL. 3/1€Ch HET HEOOXOIMMOCTH B BEPTHKAJIBLHON HMEPapXHH.
[TapTHEpY B aIBOKaTCKOM KOHTOpE WM B ayAUTOPCKON (hupMe HE HAJO0 CTAHOBHUTHCS INIAaBHBIM
HaJ IPYTUMH, €My HaJO CTaTh MPOCTO CTaplIMM HapTHepoM, Oyap ux Tam 10, 7 wium 5. Ota
OuYeHb HUHTEpecHas QopMa opraHu3audyd Ou3HECa B HAIIMX YCJIOBHSX NPAKTHYECKH HE

pcain30BaHa, XOT HUYTO TOMY HE NPCIATCTBYCT.

HapTHepCTBa MMpOUBCTAIOT, nbo He HYXXJAl0TCs BO BHYTPCHHECM HHBCCTHPOBAHUU U
HWHBECTUPOBAHUHA BOO6H_IC. B JIydmieM ciydac a,HBOKaTCKOﬁ KOHTOpPC HYXHO BHCHIHCC

WHBECTHPOBAHME TSI IOKYTKU oricHO# Mebenn. Ho Takoi 3aiiM (B pa3mMepe UX MECSIYHON WIIN
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I‘O,E[OBOﬁ 3apnnaTH) UM BCCTAa AaAyT, Ja U CaMH OHHU - JIFOOAU HE 66,Z[HI:IC. A HHUKaKUMH

HWHHOBAIIMOHHBIMHU NPOCKTAMU OHU HC 3aHUMAIOTCA.

HmenHo mMo3TOMY BEHUYpHBIE (QUPMBI O4€Hb PEIKO OBIBAIOT MapTHEPCTBAMHU. Bens um
Jlake B 00JIaCTH 3KOHOMHYECKOH TEOpPHH HYKHBI OY€Hb OOJIbIINE WHBECTHIINY B TPHOOpETEHNE
uHpOpMaIuu, a TeM Ooliee B 00JacTH (PH3UKH, WM PAIHOPU3UKH, WA OPTraHUICCKOW XUMUH,
T€ 3aKyllka OJHUX MPHUOOPOB M PEaKTUBOB ISl BHIOPAHHOTO HANPABIEHHS HCCIEIOBAHUA

6}7)16'1‘ CBsiA3aHa C TpOMaJJHBIMU MHBECTULMAMMU, a CJIICA0BATCIIbHO, U C TPOMAaJIHBIMU PUCKaMHU.

[MapTHepcTBa, KCTaTH, €CcTh y mporpamMmucToB. [lo0oOHO ajgBOKaTram, OHHU
COBEPILIEHHO HEWTPATbHBI IO OTHOIIEHHUIO K TeXHUYecKoi 6aze. KoMmbloTephbl, KOTOPHIMH OHU
BJIQ/ICIOT, HE SBIAIOTCA CHEeUU(UIECKUM aKTUBOM, M TIpU HEOOXOJUMOCTH HX MOXHO
peanu3oBaTh 0e3 CyNIECTBEHHOH MOTEPH CTOMMOCTH, TOTJIa KaK MpPU MPOoJIaXKke KaKoTro-HUOYIb

¢duzngeckoro npudopa MOXKHO MOTepsTh 10 70 % ero CTOUMOCTH.

Closed corporation (3akpvimas Kopnopayus)

Kak mnpaBuno, 3akpeiTas Koprmopamusi oOpasyercsi TOorga, Korna HEeKHd Juuep
MPUIIIAIIAET CBOMX 3HAKOMBIX BCTYNUTh B Kopropanuto. Jlins 3akpbeITod KOpHopanuu

XapaKTepHBI:

- IMPUHIOUIT OI‘paHH‘IeHHOﬁ OTBCTCTBCHHOCTHU (‘ITO IIO3BOJIICT 3alllUTUTL JUYHOC

HMYHICCTBO YICHOB KOPIIOpalnuu OT pI/ICKa);

- pas3gciiCHUE Ha COOCTBEHHHKOB U MCHECIPKCPOB, XOTSA 3TO pas3AciICHUEC C 0benx

CTOPOH HCIIOJIHOEC;

- OTCYTCTBHUC aKI_II/Iﬁ KakK TaKOBbIX, 3aMCHCHHBLIX JOJISIMH B COOCTBEHHOCTH
KOopImopanu, KOTOpPbIC q)OpMI/IpyIOTCH MIpOCTO HAa OCHOBC JIMYHBIX KOHTAKTOB; 3TU AOJH HEC

BBIHOCATCA Ha OpFaHHSOBaHHBIﬁ PBIHOK, HC OLICHUBAIOTCA U HC IPOJAIOTCA HAa PBIHKC,

- OYCHb BBICOKHC TPAHCAKIIMOHHBLIC H3JCPIKKU BO BHeHIHeﬁ, Ja U BO BHYTpeHHeﬁ
OIICHKE €€ AaKTHBOB H €€ IMNCPCICKTUB MH3-3a OTCYTCTBUMA pLIHO‘IHOﬁ TOProBJIX JOJISIMUA

COOCTBEHHOCTH.

CraB 4JIECHOM 3aKpHITOW KOPIIOPAIMH, YEIOBEK MOXKET OCTABUTH HAACKIY BBIATH
OTTyJa )XKUBEIM. Benb IpojaTh CBOIO JOJIO B 3aKPBITON KOPIIOPAIUU B CITydae HEOOX0UMOCTH
OH CMOXET JIMIIIb 3HAKOMOMY, a Yallle BCEr0 TOMY K€ KOJUICKTHBY COOCTBEHHHMKOB JIAHHOU
Kopropauuu. B Takux ycCIIOBHSX HEBO3MOXKHA ajieKBaTHasl OIICHKA €ro COOCTBEHHOCTH; KpYT
JUI, BOBJICUCHHBIX B TIPOLEAYpPHl OIEHKH W TOPIOBIM, PE3KO CyxkeH. B pesynbrare,
YCTAaHOBJICHHE HEKOTO ONTUMAIBLHOTO PABHOBECHS HA JTOM pPBIHKE CTAaHOBHUTCS OYCHB

Hed(D(PeKTUBHBIM (T.€. TOPTOBIS JOISIMH COOCTBEHHOCTH CTAHOBHUTCSI OYEHb HEBBITOJTHON ).

Kcratn, Buepa Ha 3acemanum y MuHHCTpa sKoHOMuKH A.I'. IllamoBanbsHua ero

MI/IHI/ICTCpCTBO n MI/IHFOCI/IMYHICCTBO pemajir, KTO 6yILeT 3aHUMATLCA JIMICH3UPOBAHUCM
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OLICHOYHOH nesTenbHOCTH B Poccuu, u Bpoze Obl 3T0 mpaBo JocTanock MUHAIKOHOMHKH. Y HAc
npobjeMa OLEHOYHONW AEATEIFHOCTH COBEPILIEHHO OAMHAKOBA U B OTKPBITOH, M B 3aKPBITON
KOpIopauny, Tak Kak Hall (OHIOBHIA PHIHOK CYIIECTBYET coBeplieHHO (opmanbHo. OH He
JIEHCTBYET, HA HEM H3-32 OTCYTCTBHS CIIPOCA PEATIBHO HE TOPTYIOTCS aKLMU KOPIIOpaluii, pa3Be
4yr0 KpoMe 5-10 romyObix ¢umiek. A ocTanbHble HALIM KOPHOPALUH, XOTA M Ha3bIBAIOTCS, B
OCHOBHOM, OTKPBITBIMH, JIEHCTBYIOT IO TEM K€ 3aKOHaM, 110 KOTOPBIM B JAPYTUX dKOHOMHKAX

JEHCTBYIOT 3aKPBITHIE KOPIOPALMH. DTO OYeHb HHTEpECHast 0COOEHHOCTh HaIlleH SKOHOMHKH.
Ipumenumocms 3aKpulmoti Kopnopayuu.

Bo-nepewix, 3aKpbITbie KOpIIOpalldd MacCOBO CYHIECTBYIOT TaM, TJI€ PBIHKA
CBsI3aHBI C OOJIBIIMMH PUCKaAMH. A 3TO XapaKTEpHO I JHOOBIX CTpaH, HAXOJAIIMXCS B
mporecce (HOpPMUPOBaHUS OTHOIICHHWI COOCTBEHHOCTH, M, B YacTHOCTH, aisi Poccum.
3akpeITEIE KOpPIOpAaIMi HE O00JIamaroT dYepTaMu, pPAIUKAIBHO OTIWYAIONIUMU HX OT
OTKPBITHIX KOpIiopaiuii. Bce Harie 00IIecTBO COCTOUT M3 3aKPHITHIX KOPIOPAIMA C TIOTHON
M HENOJHOM OTBETCTBEHHOCTHIO. ECHHM MPOEKTHI PUCKOBAHHBIE, TO HMH 3aHUMAIOTCA

3aKPbITBIC KOpIIOpanuu ¢ HEIIOJIHOM OTBETCTBEHHOCTBIO.

Bo-émopuix, 3aKpbIThbIe KOPIOPALMU CYIIECTBYIOT TaM, TJ€ OUY€Hb Ba)KHA 3aKPHITOCTH
710 OIpeielIeHHOro MOMeHTa. Takast popMa opraHu3aluy Ipexe Bcero Heo0XxoauMa HIMEHHO B
BEHUYpHOM Omu3Hece. BeHdypHBIE KOMIAHHMH, COCTOSALIME M3 JIOAEH, KOTOpbIE 3aHUMAaIOTCS
HUOKPoM, BO3HMKAIOT, KaK 3aKpbITas KOpPHOpanus, MOTOMY YTO UM HHKTO HE HYKEH B
KaueCcTBE yupeauTesel, KpOMe M3BECTHBIX MM Jtofeil. OHH XOTAT ¢ MaKCHUMAaJIbHOW BBITOJOU
Ui ceOsl MpoJaBaTh MATEHTH, a €CIM U PelaTcs Ha MpoAa)Ky KOPIIOpalMy B LENOM (4TO HE
BO30paHsaeTcs), TO OyOyT CTPEMHTHCS CIeJaTh 3TO MO YCTAHOBJICHHBIM MMHU IpaBWIaM U B
YCTaHOBJICHHBIE MU CPOKH. OHU OOATCS TOTO, YTO UX MEPEKYIAT paHblie BpeMeHd. [losTomy
HUKTO W3 DPELIMBIIMX 3aHATHCA BEHUYPHBIM OM3HECOM HE OyAeT AeiaTh CBOIO KOMIIAHHUIO
OTKPBITOW KOpIHopamnueld ¢ HeOrpaHUYEHHOH OTBETCTBEHHOCTHIO M TOProBaTh €€, OLICHUBAs B
KaKHX-TO MEPEUHAX KOMIIaHUH, paboTaromux B 001aCTH BHICOKUX TEXHOJOTHH. [t BeHUypHOI

KOMITaHUH 3TO OBLIIO OBl CMEPTH MOA00HO.

22



