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Haszanue mnyomukamun: <«TEOPETUYECKUE W TIPABOBBIE OCHOBBI
JIEBUTOPCKOM 3ATOJDKEHHOCTH»

AHHOTanusA. B crarbe paccMaTpuBalOTCs TEOPETUYECKUE U TTPABOBBIE OCHOBBI
NeOMTOPCKOM 3aJ0PKEHHOCTH KaK BaKHEUIIIEro dJIeMeHTa (PMHAHCOBO-X03SIMCTBEHHOM
NEATEIbHOCTH OpPraHu3alMil. AHATU3UPYIOTCS CYHIHOCTh M SKOHOMUYECKask Ipupoaa
NeOMTOPCKOM 3a10KEHHOCTH, €€ MECTO B CUCTEME OOOPOTHOTO KaluTajia U BIUSHHUE
Ha (UHAHCOBYIO YCTOMYMBOCTH mpeanpustusi. (Ocoboe BHUMaHHUE YeseTcs
HOPMATHBHO-TIPABOBOMY  PETYITMPOBAHUIO 00S3aTENCTB, BO3HHUKAIOUIUX MEXKIY
KOHTpareHTamu, BKJII04ast IPask/IaHCKO-TIPaBOBbIE HOPMbI, OyXTalTepcKue CTaHAapThI,
TpeOOBaHUs HAJOTOBOTO 3aKOHOAATENbCTBA W MEXKJIYHApOJHBIE CTAHAAPTHI
¢buHaHcoBOo  OTUE€THOCTH.  PackphiBaloTcsi ~ MEXaHU3MBI  JOKYMEHTAJIbHOTO
MOJITBEPKICHUS 33aI0JDKEHHOCTH, MOPSAI0K €€ MPU3HAHUS, OLEHKH, OTPAXKECHHS B
y4€Te U CIIUCAHMUsI, & TAKXKE MPABOBbIC MHCTPYMEHTHI B3BICKAHUS U PECTPYKTYPHU3AIUH.
[TonuépkuBaeTcs 3HAYUMOCTb YIPABICHUS JEOUTOPCKOM 3aJ0JIKEHHOCTHIO B
YCJIOBUSIX PHIHOYHON SKOHOMHUKH, TJI€ CBOCBPEMEHHOE HCIIOJIHEHHE O0053aTeIbCTB
OMpeNeNsieT JUKBUIHOCTb, JEJIOBYIO AKTUBHOCTh M YCTOMYMBOCTH MPEANPUSTUM.
Jlenaetcst BBIBOJ, O TOM, YTO CUCTEMHBIM MOJIXOJ K TEOPETUYECKUM M IPABOBHIM
acreKTaM peryiupoBaHusi 1eOUTOPCKON 3aJ0MKEHHOCTH O0ECIEUUBAET MOBBIIIEHUE
3¢ PeKTUBHOCTH (PUHAHCOBOTO MEHEI)KMEHTA U MUHUMU3AIUIO PUCKOB, CBSI3aHHBIX C
HEIIaTEKEeCOCOOHOCThIO KOHTPAreHTOB.

KuiroueBble cjioBa. 1e0MTOpPCKast 380 KEHHOCTb, 0043aTEIbCTBA, TPAXKIAHCKO-
NPaBOBOE peryimMpoBaHue, (HUHAHCOBAas OTYETHOCTb, OIEHKA 3aJ0JKEHHOCTH,
yIpaBiIE€HUE 3a/J0JDKEHHOCTBIO, OyXTaJTepCKuil Y4€T, IOpHUIUYECKHE OCHOBAHUS,

JUKBHUJIHOCTD, q)HHaHCOBaH YCTOﬁqHBOCTL.
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JleOutopckasi 3aJ0KEHHOCTh TMPEJCTABISIET COOOM OJHY M3 KIHOUEBBIX
KaTteropuil (pUHAHCOBO-XO3SIMCTBEHHOW AESATEIBHOCTU MPEANPUSTUNA, OTpakarollyro
HE TOJBKO COCTOSSHHME PACYETOB C KOHTpareHTaMu, HO U YypOBEHb (PHUHAHCOBOU
YCTOMYHUBOCTH, JTUKBUIHOCTU U JIEJIOBOM aKTMBHOCTH OpraHu3auuu. TeopeTnueckas
npupoga JIeOMTOPCKOM  3aJ0HKEHHOCTH  OCHOBBIBAETCSI HA  HKOHOMHUYECKHX
OTHONICHMSIX, BO3HUKAIOMIMX B TMporecce oOMeHa, KOorja MpaBO Ha TOJy4YeHUE
JNEHE)KHBIX CPEACTB WM MHBIX Y3KOHOMHUYECKHUX BBIFOJ MEPEXOAUT K OpPraHU3alliu B
pe3ynbrare €€ ydacThs B XO3SMCTBEHHBIX ONEpalMsAX. JTH ONEpPaldH BKIKOYAOT
MOCTaBKY TOBapOB, BBHIIIOJIHEHHE PA0OT, OKa3aHUE YCIYT, IPEIOCTABICHUE aBAHCOB U
uHble (GOpMBI 00s3aTeNIbHBIX pacy€ToB. JleOUTOpCcKash 3aJ0KEHHOCTb, TaKUM
o0pa3om, SBISIETCS HE MPOCTO OTPAKEHUEM TEKYIIMX 0043aTeNIbCTB KOHTPAreHTOB, HO
U DKOHOMHYECKUM PECYPCOM, KOTOPBIM MPU MPABMIBHOM YIPABIECHUU CIIOCOOCTBYET
NOJJeP>KaHUI0O OOOPOTHOTrO KamuTana u oOecrneyuBaeT (PUHAHCOBYIO THOKOCTH
npeanpusTus. TeopeTHdyeckne KOHIENUIHUH PacCMaTpPUBAIOT 3aJ0HKEHHOCTh Kak
AIIEeMEHT (PMHAHCOBOU CHUCTEMbI, TECHO CBS3aHHBIN C BPEMEHHON CTOMMOCTBIO JICHET,
CTPYKTYpOM KamuTana, pUCKaMH HeraTéxecnocoOHOCTH U 3G (PEKTUBHOCTHIO
yIpaBICHUS ICHS)KHBIMU MTOTOKAMHU.

[IpaBoBbIE OCHOBBI JACOUTOPCKON 3a0MXKEHHOCTH (GOPMUPYIOTCS Ha 0ase
TPaKIaHCKO-TIPABOBBIX HOPM, PETYIUPYIOIIUX O005S3aT€IbCTBEHHBIE OTHOLICHUS
MEXIy XO3AUCTBYIOINIMMU cyObekTamMu. B COOTBETCTBUHM ¢ TpakKJaHCKUM
3aKOHO/IATENIbCTBOM 00S3aTE€NBLCTBO MPEANOJIaracT BO3HUKHOBEHHE Y JIODKHHUKA
00SI3aHHOCTH COBEPIIUTH OMNpEACIEHHbIE JEUCTBUS B TMOJb3y KpeauTopa, a y
KpeauTopa — MpaBo TpeOOoBaTh UX UCMOIHEHUS. DTHU HOPMBI 3aKPETUISIIOT MOMEHTHI
BO3HUKHOBEHHSI 3aJIOJDKEHHOCTH, YCIOBHS €€ NpPU3HAHUS, CPOKH HCIOJHEHUS,
OTBETCTBEHHOCTH 3a HapylLICHUE O0S3aTeNIbCTB U MOPSIIO0K YPETyIupOBaHUS CIIOPOB.
[ToMuMO rpaxaaHCKOTO 3aKOHOJATEIhCTBA BaXKHOE 3HAYEHUE UMEET OYyXTalTepCKoe
NpaBo, OMNpeAeNsIoNiee MPUHIUNB NPU3HAHUA W OLEHKH  JeOMTOPCKOMU
3aI0JDKEHHOCTH B ()MHAHCOBOM  OT4YETHOCTH. HanuoHanmpHble  CTaHAAPTHI

OyXraiarepckoro yudéra M MeXAYHapoiHble CTaHAApThl (UHAHCOBOM OTYETHOCTHU
600



YCTaHABIIUBAIOT MpaBUiia KiIacCU(UKAIIUU 3a107DKEHHOCTH, ONpeieNieHUs €€ TeKyIeH
CTOMMOCTH, CO3[aHUsl PE3EPBOB MO COMHHUTEIBHBIM JIOJTAaM U OTPAXKEHUS] PUCKOB
HEeBO3Bpara. B mpaBoBOM ToNie KIIIOYEBBIM AaCHEKTOM SBISETCS OOecleueHue
JOKYMEHTAJIIBHOTO TOATBEPKICHUS 3aJ0JIKEHHOCTH, KOTOPOE CIYKUT OCHOBAaHHUEM
I €€ BKIIOYEHHS B YYE€T W JAJbHEWILIEro B3bICKAHMS, a TaKXe OIpPEAessieT
BO3MOXKHOCTD 3aIlIUThl HHTEPECOB MPEANPUITHS B CyneOHOM MOPsIIKE.

Teopetnueckue W TPaBOBbIE  aCIeKThl  yOpaBICHUS  JeOMTOPCKOU
3aJI0JDKEHHOCTBIO TECHO B3aMMOCBSI3aHbI, MOCKOJIBKY 3(()EeKTUBHOCTh (HUHAHCOBOU
NEATEIBHOCTH MPEANPHUATUS 3aBUCUT OT COOJIIOEHUS HOPMATUBHBIX TPEOOBAHUM U
Ka4eCcTBa IPUMEHEHHS] SKOHOMUYECKUX NMOAX0A0B. Ha mpakThke 3HaUUTENbHYIO POJIb
UTpaeT OIEHKAa BEPOSITHOCTH B3bICKAHUS 3aJ0JKEHHOCTH, KOoTopas (opmupyer
HEOOXOMMOCTh CO37aHUSl PE3epPBOB T1OJ OOECIIEHEHHE AaKTHMBOB M IIO3BOJISIET
KOPPEKTUPOBaTh (PUHAHCOBBIE PE3YAbTAThl. YCTAHOBJICHUE IMPABOBBIX MEXaHU3MOB
B3bICKAHMSI, TaKUX KaK TMPETEH3UOHHBIH MOPSAOK, CyAeOHOe pa30oupaTesbCcTBO,
UCIIOJTHUTEIHHOE MPOU3BOJCTBO W MPOILEAYPHl B3bICKAHUS B pamMKax OaHKPOTCTBA,
obecreurBaeT peain3alii0 UMYIIECTBEHHBIX MpPaB MPEANPUSTAS U MHUHUMU3AIUIO
(dbuHAaHCOBBIX TOTEeph. Teoperuueckas 0aza ymnpaBieHUS  3aJ0JKEHHOCTHIO
MpEAnojaracT MCIOIb30BaHUE MOJENEH MPOTHO3UPOBAHUS ILIATEKHOTO TMOBEICHUS
KOHTPAreHTOB, aHAJIN3a KPEIUTOCIOCOOHOCTH, OMPEACIICHUSI ONTUMAJIbHBIX CPOKOB
NPEIOCTaBICHUS KOMMEPYECKOIO KpelAuTa W OLEHKH PHUCKOB. OTH AIIEMEHTHI
GOpMUPYIOT CTpATEruio, IMO3BOJAIONIYI0 MPEANPUATUSAM MOAACPKUBATh OanaHc
MEXJy pacHIMpeHUEM JIeJIOBOM aKTUBHOCTH M  CHUIKEHHEM  BEpPOSITHOCTH
BO3HUKHOBEHUS O€3HAAEKHBIX JOJTOB.

B ycroBusix pbIHOYHOM KOHOMHUKH JEOUTOpPCKasi 3aJ0KEHHOCTh CTAHOBUTCS
nokasaresieM 3G (QEKTUBHOCTH YMPABICHUS JIEHEKHBIMU MOTOKAMU U CIIOCOOHOCTBHIO
OpraHM3allid  aJanTUPOBAaThCA K JIUHAMUYHBIM DKOHOMHUYECKHUM  YCIOBUSIM.
TeopeTnueckue KOHIIENIIMA PACCMaTPUBAIOT €€ KaK aKTUB, MOTEHIMANl KOTOPOIO
3aBUCHUT OT KayeCTBa YIPABJICHUS, & IOPUIUYECKIE HOPMbI 00ECIIEUNBAIOT MEXaHU3M
3aIlUTHI TPaB MPEANPUATUS U MOIEP>KaHUS CTAOMIBHOCTH YKOHOMHYECKOr0 000poTa.

KomnnekcHoe mnoHMMaHUE TCOPCTUUCCKHUX U TIIPAaBOBBIX OCHOB IlC6PITOpCKOﬁ
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3aJI0JDKEHHOCTH SIBJISIETCSI HEOOXOJUMBIM YCIIOBHEM [Jisi TOCTpoeHUs: 3 (PEeKTUBHOM
CUCTEMBI (bUHAHCOBOTO MEHEI’)KMEHTA, MO3BOJISIOIICH OpEeANPUITUIM
MUHUMU3UPOBATh PUCKU, MOJJIEPKUBATh JIUKBUHOCTh U 00€CTIEUNBATh YCTOMUHUBOE
pa3BUTHE B JOJITOCPOYHON MEPCTICKTUBE.

AKTyaJIbHOCTh ~ TE€OPETMYECKMX W  MPABOBBIX  OCHOB  J1€OMTOPCKOIA
3aJI0JKEHHOCTH BO3pAacTaeT B YCIOBUSX YCWJICHHS KOHKYPEHIIMH, HECTaOMIbHOCTU
HKOHOMHUYECKOU Cpeibl ¥ pocTa uncia (PMHAHCOBBIX pUCKOB. KoMIIaHWM cTamKuBaloTCA
¢ HE0OXOJMMOCTBIO HE TOJIbKO (PMKCUPOBATH 33/I0JDKEHHOCTh B YUETHBIX PETUCTpaX,
HO W yNIPAaBIATh €€ CTPYKTYpOH, KOHTPOJIUPOBATH CPOKH IMOTAIIEHUS U 00eCTIeunBaTh
IOPUANYECKYIO 3alllUTy CBOUX IpaB. TeopeTnyeckuil aHaiu3 MOAYEPKUBAET, YTO
NeOUTOpCKas 3aJ0JKEHHOCTh TECHO CBA3aHa C IMKJIAaMH OOOPOTHOTO KamuTaja: 4eM
JIOJIBIIIE CPE/ICTBA HAXOAATCS B (hOpME 3a/I0JKEHHOCTH, TEM HUXe 000pavyrMBaeMOCThb
U TEM BbIIIE TMOTPEOHOCTh TMPEANPUATHS B TPHUBICUYCHUH JOMOJHUTEIBHBIX
UCTOYHHKOB (uHaHcupoBaHus. C 3ToM Touku 3peHUs 3((PEeKTUBHOCTH PAOOTHI C
neOuTOopamMu BIUSIET Ha PeHTA0ETbHOCTh OW3HECA, ero CIOCOOHOCTh CBOEBPEMEHHO
BBITIOJTHSTH 00513aTeNIbCTBA U 00ECIIEUNBaTh YCTOMUUBYIO JEATEIbHOCTh O€3 U3IIUIIIHEH
3aBUCUMOCTH OT BHEIIIHUX PECYPCOB.

[IpaBOBOI acmeKT YCUJIEHHO MPOSIBISECTCS HA 3Tare yperyaupoBaHUs CIIOPOB,
CBA3aHHBIX C HECBOEBPEMEHHBIM HCIIOJTHEHUEM O0053aTeNIbCTB. 3aKOHOAATEIbCTBO
peaycCMaTpuBaeT pa3Hble (POPMBI 3aIIUTHI MPaB KPEAUTOPa, BKIIIOUAs HAYMCIICHUE
HEYCTOWKH, BO3MOXKHOCTh  PACTOp>KEHHsSI  JOTOBOpa, CyAeOHOE  B3bICKAHUE
3JI0J>KEHHOCTH U MPUMEHEHUE 00ecreunTeNbHbIX Mep. [Ipu 3TOM BaKHBIM SIBISIETCS
cOOJIIOZIEHHE BCEX MPOLETYPHBIX TpeOOBaHUM, BKIIOYAsl Hajuiexaniee opopMIICHHE
NEPBUYHBIX JOKYMEHTOB, aKTOB CBEPKU pacy€ToB, JOTOBOPHBIX YCIOBUH H
MNOJITBEPXKIAIOIIMX ~ MAT€pUajoB, MOCKOJIbKY  HMEHHO  OHU  (OPMHUPYIOT
JI0Ka3aTelIbCTBEHHYI0 0a3y mnpu paccMmorpeHun jaena. CranpapTsl (pUHAHCOBOM
OTYETHOCTH TaKke TPEOYIOT MOJHON MPO3PAYHOCTH U JOCTOBEPHOCTH JAHHBIX, YTO
YCUJIMBA€T OTBETCTBEHHOCTh TMPEANPHUATHIA 32 KOPPEKTHOE BeACHHE Y4éTa.
WuTerpanus TeopeTuuecKiX U MPABOBBIX MOIXO0I0B TTO3BOJIIET KOMITAHUSAM HE TOJIBKO

n30erath 3HAYUTEIHHBIX MMOTCPb, CBA3AHHBIX C HCBO3BpPATOM CpCACTB, HO H
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BBICTPAWBATh JIOJITOCPOYHBIE TMAPTHEPCKHE OTHOIICHUS HA OCHOBE IMPO3PAYHOCTH,
JIOBEpHS ¥ B3AUMHON OTBETCTBEHHOCTH.

Takum o00Opa3oM, TEOpPETHUYECKHE U IMPaBOBbIE OCHOBBI JE€OUTOPCKOU
3aJI0JDKEHHOCTH TIPEJCTABISIOT COOOM B3aWMOJOMOHSIONINE 3JIEMEHThl €IUHOU
CUCTEMBI PETYIUPOBAHMS (PMHAHCOBBIX OTHOIIECHUN. Teopust popmMupyeT noHUMaHUE
HKOHOMHUYECKOW CYIIHOCTH M POJHU 3aJ0KEHHOCTH B JEATEIHLHOCTH OpraHU3alliy, a
IpaBo OOECMEYMBACT WHCTPYMEHTHI 3alllUThI, KOHTPOJS H ypPerylHupOBaHMUS
BO3HHUKAWOIIMX  00s13aTeabCTB.  D(P(DEKTUBHOE  yNpaBlIeHHE  JIeOUTOPCKOM
3aJI0J5KEHHOCTBHIO BOBMOXKHO JIMIIb TTPU IITyOOKOM MOHUMAaHUU 00EUX COCTABIISIONINX,
MOCKOJIbKY PKOHOMUYECKUN aHaJi3 MO3BOJIAET OIEHUWBATh PUCKU W MPOTHO3UPOBATH
MOBE/ICHHE KOHTPAreHTOB, a MPABOBBIE HOPMBI OIPENIEIISIOT PAMKH OTBETCTBEHHOCTHU
U MEXaHU3Mbl NMPUHYAUTEIBHOTO HCHOJIHEHUs: o0s3arenbcTB. C ydeToM pacTyien
CJIIOKHOCTH XO3UCTBEHHBIX OTIEPALIMIA M HEOOXOAMMOCTH 00€CTIeYeHHUS! YCTOMUYNBOCTH
OW3HECca WHTErPUPOBAHHBIM MOAXOA K H3YYEHHUIO JTEOMTOPCKOW 3a/I0JKEHHOCTH
npuodperaeT 0coOyI0 3HAYUMOCTb, OTIPEAEIISIS YCIENTHOCTh (PUHAHCOBOM CTPATErvu U

CTaOUIILHOCTD MPEANPUATUS B JOITOCPOUHOU MEPCIIEKTUBE.
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