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MPAKTUKYM BYXTANTEPA

[Ipo61eMHbIE BOIIPOCHI IIepeiayd aKTHBOB,
00513aTeJbCTB, COOCTBEHHOTO Kanuraja
IpH peOpPraHnu3anyu IyTeM BblIeJTeHUA

aK nokasbiBaeT NpakTWKa, Npu peopraHusa-

UMM XO3ANCTBEHHbIX 00LEeCcTB BO3HUKAIOT BO-

NpOChl, Ha KOTOpble 3aKOHOAATENbHbIE aKTbI
0AHO3HauHbIX 0TBETOB He paloT. OcobeHHO MHOro
UX NpU PEOpraHn3auny nyTem BbiiIeNIeHns, KoTopas
ABNAETCA OAHOW M3 Haubonee CNOXHbIX GOpM pe-
opraHusauum.

Mpexpae Bcero OTMETUM, YTO NOPAAOK pasfena
akTuBOB, 06A3aTenbcTB M CcOBCTBEHHOrO KanuTana
MeX[y YYyacTHUKaMW peopraHvW3auun nyTem sbife-
NEeHUA AeNCTBYIOWMM 3aKOHORATENBCTBOM He onpe-
jeneH. He onpegeneHa 3aKOHOAATENbCTBOM U He-
ob6xoammocTb cobniofeHna MNpPONOPLUOHANbHOTO
(B npuBA3KE K [ONAM YYacTHWKOB) pa3fena aktu-
BOB, 06A3aTeNbLCTB U COOBCTBEHHOrO KanuTana peop-
raHu3yeMmon opraHm3ayuu.

He ycTtaHoBneHa 3aKOHOAATENbCTBOM M HEODXO-
AUMOCTb COBNIOAEHNA NPONOPLUOHaNbHOO (B Npu-
BA3KE K [ONAM y4YaCTHWUKOB) pa3fena akTusos, 06a-
3aTenbCTB U COOCTBEHHOro Kanutana peopraHusy-
emoi opranusauun. B aTon cBA3n He ucknovaerca
CUTyauns, MpU KOTOPOW BbifeneHHOMY npeanpu-
AaTi0 6yoyT nepedaHbl akTuebl, obecneyusaembie
npeumyLiecTBeHHO obA3aTenscTBamu. [lpu 3TOM
y peopraHu3yemoro npegnpuATMA MOTYT OCTaTb-
CA aKTUBbI, o6ecnevynBaemble UCKIIYMTENBHO CO6-
CTBEHHbIM KanuTanom.

BmecTte ¢ Tem, MOCKONbKY Npu peopraHusauuu
nyTem BbigeneHua pedb WAET B KOHEYHOM uTOre
0 pa3sfene MMYyLLECTBA, Y4aCTHUKN peopraHu3yemo-
ro NpeanpuATUA, HEKOTOPbIE U3 KOTOPbIX, BO3MOX-
HO, CTaHYyT yyaCTHMKamu BbiAeNAeMOro npeanpu-
ATUA, 3aMHTEPECOBaHbl B TOM, 4To6bl npu hopmu-
poBaHWW paspenuTenbHoro 6anaHca B ero OCHOBY
6bifN NONOXEHb! MPUHLUMLI CNPaBeaNMBOCTA U OT-
cyTCTBUA NpedepeHuui.

Mo HalweMy MHEHWIO, 4NA CnpaBefnuBoro pas-
Aena MOXeT UCnonb3oBaTbCA JOCTATOYHO MPOCTOM
MexaHu3M, Npu KOTOPOM MMYLLECTBO MeXJy y4acT-
HUKaMK peopraHusauun 6ygeT NoAeneHo ¢ y4eToMm
BEINYMHBl YUCTbIX aKTUBOB, MPUYNTAIOLWMUXCA KaX-
[0 U3 CTOPOH UCXOZA N3 06uiei BENUYNHDBI YACTbIX
aKTUBOB PEOPraHN3yemoro NPeanpuATHA U Aonen

B cuny TOro, YTo pacyeTHaA BENUYMHA YNACTbIX aKTW-
BOB BbIJENIEHHOTO NPEeANpUATUA COOTBETCTBYET B CBO-
eyl OCHOBe BenuuuHe COOCTBEHHOrO KamuTana 3TOro
NpeanpuATWA, NPy pasfene akTMBOB W 00A3aTenbCTB
JIOMXHO coBMIOAaThcA CNeayloLiee paBeHCTBO, BbiTeka-
l0LLiee M3 OCHOBHOIO YpaBHeHuWA Hanaxca:

CK=A-0,

roe: CK - cobCTBeHHbIA KanwuTan BbiAeNeHHOro
npeanpuaTus;

A - aKTuBbl, NepejaBaemble BbIAENEHHOMY npeg-
NPUATKIO;

0 - obAsaTenbcTBa, NepefaBaeMble BbIAENEHHOMY
npeanpuaTHIo.

Mockonbky senuuunHa CK, nepepasaemoro Bbl-
JeneHHOMY NpegnpvATKIO, NPU TaK Ha3blBaeMoMm
cnpaBenfiMBOM pasfene ABNAETCA pacyeTHON Benu-
UMHOW, Ha YKa3aHHYIO BENMUuHY U AomxHa obecne-
4MBATbLCA PA3HMLLA MEXAY BENIMYMHON (CTOMMOCTbHIO)
nepenaBaeMblX aKTUBOB WM BENMYUHOW nepefasae-
MbIX 0683aTeNbCTB.

Tak, ecnn Takaa pa3HULA NMpeBbillaeT BEAUYNHY
COBCTBEHHOTO KanuTana, TO BblAeNEHHOMY Npef-
NPUATWIO HAa CYMMY NpeBbILIEHNA AONXKHA ObITb ne-
pefiaHa [ONOMHNUTENbHAA BENMYMHA 06A3aTENbCTB.

Ecnu, HaobopoT, BenuuuHa nepefaHHbix 06A3a-
TENbCTB NPEBbLIIAeT BeNUUMHY NEepefaHHbX akTu-
BOB, TO HA CYMMY NpeBbILUEHNA BbiAENEHHOMY Npej-
NPUATUIO CreyeT nepefaTb COOTBETCTBYIOUIME aK-
TUBbI, B YaCTHOCTW, IEHEXHbIE CPeAcTBa nu aebu-
TOPCKYIO 3a[J0IKEHHOCTb.

PaccmoTpum pnanee ocobeHHOCTU, NpUcyLme npo-
Leccy pasfiena UMyLLeCcTBa Npu peopraHusaunm ny-
TEM BbIENEeHUA,

OueBMAHO, YTO NPUOPUTETHOE 3HAYeHue ANA
YYacTHMKOB peopraHusaunu umeeT pasfen nmyile-
CTBa, UMEIOLLEro HaTypanbHylo Gopmy (obopyaosa-
HWe, TOBapHble 3anacbl 1 T.M.).

Mpw peoprannsaumuu NyTem Bblaenexna ocoboe BHU-
MaHue cneayeT yaenuTb pacnpeaeneHuio NonyveHHbIX
1 BblAaHHbIX aBaHcos. [pu aTom Heobxogumo cobnio-

yyacTHUKOB peopraHusayun. UL DODOOUOOL OO0 gaTelapasknao cnefosannA aBatca 3a AOr0BOPOM.
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