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KOPITOPATHMBHBIE
CTPYKTYPbI U UX BJIMAHUE
HA PASBUTHUE YHETA U
OTYETHOCTH

XanpapoBa [lunpgopa KaxoHrup kusm
AccucTteHT Kadeapbl «byxrantepckuii y4€T» TalLKEHTCKOro
rocyaapCTBEHHOIO 3KOHOMMYECKOrO YHMBEpPCUTETA

AHHOTauus: B ctaTtbe paccmaTpuBaeTcsl CyLLHOCTb Y TEOPETUYECKME OCHOBbI KOPMOPaTUBHbLIX CTPYKTYP. Pa3sutume kop-
nopaTMBHOIO y4yéTa npegycmaTpuBaeT HeobxoaMMOCTb obecneyeHns agantaumMm KOpropaTUBHOMO YYETa K PbIHOYHbLIM
YCMOBUSIM, OpraH13aLumm NHHOBALIMOHHBIX NPOLECCOB B UX AeATENbHOCTU, pa3paboTkm 1 pa3BuTus aHeKTMBHON METO-
Aonoruy ynpasrneHust.

KntoyeBble crioBa: KOPNopaTUBHbLIN YYET, KOPNOpaTUBHASA CTPYKTYpa, KOpnopauws, XONAUHN, KapTenb, KapHep, CUHAMKAT,
KOHCOPLIMYM, TPECT, KOHFIomMepaT, hpMHaHCOBO-NPOMBILLNIEHHAsA rpynna, TpaHCHaLMOHanbHas Koprnopawms.

Annotatsiya: Maqolada korporativ tuzilmalarning mohiyati va nazariy asoslari ko’rib chigiladi. Korxona buxgalteriya hiso-
bini rivojlantirish korporativ buxgalteriya hisobini bozor sharoitlariga moslashtirishni ta’'minlash, ularning faoliyatida inno-

vatsion jarayonlarni tashkil etish, samarali boshgaruv metodologiyasini ishlab chigish va ishlab chigish zarurligini nazarda
tutadi.

Kalit so‘zlar: korporativ hisob, korporativ tuzilma, korporatsiya, xolding, kartel, karner, sindikat, konsorsium, trast, kon-
glomerat, moliyaviy-sanoat guruhi, transmilliy korporatsiya.

Abstract: The article examines the essence and theoretical foundations of corporate structures. The development of
corporate accounting involves the need to ensure the adaptation of corporate accounting to market conditions, the orga-
nization of innovative processes in their activities, the development and development of an effective management meth-
odology.

Key words: corporate accounting, corporate structure, corporation, holding, cartel, carner, syndicate, consortium, trust,
conglomerate, financial and industrial group.

BBEAEHMHWE

3a nocnegHve roabl NPOU3OLLININ CYLLECTBEHHbIE N3MEHEHNS B PErYNIMPOBaHNM KOPNOpaTUBHOIO yyeTa u
OTYEeTHOCTW. JTa TeHAeHUMs obycrnoBrneHa, npexae BCero, yCurieHneM ponu y4yeTHon nHdopmauum B ynpas-
NEeHNN XO3ANCTBEHHON AEeATenbHOCTbi0 kopnopauuu. lNosBnsaiTcs HoBble TpeboBaHWS K KOpnopaTUBHOMY
yyeTy N OTYETHOCTM B CBS3U C CONMXEHNEeM OTeYECTBEHHOMN NPaKTUKM OyxranTepckoro yyeta ¢ MexayHapoa-
HO-MNPWU3HAHHON.

Llenbto nccnenoBaHms ABASIETCA COBEPLUEHCTBOBAHME KOPMOPATUBHON CTPYKTYPbl U UX BAIUSHUE Ha pas-
BMTWE y4eTa N OTYETHOCTU.

OcHoBHbIMU Bonpocamu paboTbl ABNAETCS U3yYeHUe CYLLLHOCTM U TeEOPETUYECKNE OCHOBbI KOPMOPaTUBHbIX
CTPYKTYp. B HacTosiee Bpems CO30a0TCH MHOXECTBO KOPMopaLmWi, XONAMHIOBbIX KOMMaHWIN, akKLUMOHEPHbIX
o6LLecTB, B TOM Y1Crie C y4acTMeM MHOCTPaHHOTO KanuTana.

lMpeameTom nccneqoBaHMs COCTaBIAT 9KOHOMUYECKNE OTHOLLEHUS, BO3HMKAIOLLME B rOCYAapCTBEHHOM
(6ropxkeTHOM) cekTope pecnybnukn Y3beknucTaH.

JUTEPATYPHBEIHX OB30P

Mcecnenys UCTOYHMKM TEpPMMHA «KOpNopauumy, Mbl OCTaHOBUNNCL Ha MHeHusax H.I. CanoxHukoBon, T.A.
JlaBpyxuHon. OHM FOBOPAT, YTO KOpropauus - 3T0 OpraHu3auusi, MPU3HaHHas KPUONYECKUM MULIOM, OCHO-
BaHHasi Ha 00begUHEHUN KannTarnos 1, CregoBaTernbHO, PUANYECKNX U OU3NYECKNX MWL, AN ONpeaenéHHbIX
uenen, npegycmarpusaroLLas ONeBy COOCTBEHHOCTb M OCYLLECTBASOLAs CoLMarnbHO MONE3HY0 AeATerb-
HOCTb, a Takke XapakTepuayloLasca 3Ha4YnMTENbHOM KOHLEHTPaUnen ynpaBneH4ecknx yHKUNA Ha BEPXHEM
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YypOBHe ynpaBsrneHus. M3 atoro onpeneneHns crneagyert, YTo Koprnopauus npeactaenseT coboi KonnekTuBHoe
obpasoBaHue ¢ onpeaenéHHbIMU Npr3HaKamu:

CO03 NL, MOAYNHEHHBIN rPYNMNOBbLIM UHTEpPecaM (00beanHeHHoe obpa3oBaHue);
obbeanHeHve KanmTanos;

pasnunuHble cchepbl AeATeNbHOCTU (MPOU3BOACTBO MaTepmuanbHbIX 6nar), duHaHchl, TOProers, Aobbiva
1 nepepaboTka Cblpbs;

cTaTyc IopUAMYECKOro nuua, noaTBepXaeHHbI hakTom permctpaumm. M
B coBpeMeHHOM crioBape pycckoro sidblka kopriopauusi:
1) obbeguHeHHas rpynna, Kpyr Nl o4HOM NPogeCccum, OQHOTrO COCMNOBKS;
2) opHa 13 (oopM MOHOMONMUCTUYECKOrO 06beanHeHus. @

Mo MHeHuto yuéHbix ®.A.Bpokraysa, N.A. EcdpoHa koprnopauusi — obLlee Ha3BaHMe Anst MHOTMX BUOOB
COl030B, 0bOnajarLmnx BHYTPEHHEN OpraHu3aumen, CrnnavymMBatoLLeln YieHOB Colo3a B eAMHOe LIeNoe, SIBMsio-
LMxcst cybbekTom NpaB M 06s13aHHOCTEN, OPUANYECKUM NLIoM. B

Takue y4éHble kak C. [x. 'pen n B.E. Hnon3 noguépkmeatot, 4to: «Kopnopauusi otnmyaeTcs ot Apyrux
OopM opraHusaLmmn Tem, YTO OHa PUONYECKM OTAENEHA OT ee BragenbLleB (aKUMOHEPOB). AKLMOHEPDI, Ybst
CODCTBEHHOCTb MpeAcTaBieHa akuMsMU, HEMOCPEACTBEHHO HE KOHTPONMPYHT AeATENbHOCTb Koprnopauuu,
OHU N30MpatoT COBET AUPEKTOPOB ANS YNpaBreHnst Koprnopaumen B CBoux nHtepecax. CBoncTBa koprnopauui
aenaroT Ux adeKTMBHBIMU AN HAKOMMEHMs KanuTana, YTo No3BossieT UM paspacTaTbCsi 0 OYeHb OONbLLMX
pa3mepoB. HecMoTps Ha TO, YTO KONMMYECTBO KOpropauui MeHblle YeM eQuHONUYHbIX BladeHuin U ToBapu-
LLIEeCTB, OHN OOLIYHO BHOCAT ropasno 6omnbLUnA BKNa B 9KOHOMUKY B AEHEXHOM BblpaXKeHuny . 1

OpWH 13 y4eHbIx Hawen cTpaHbl b. BepknHoB , 04HMM 13 NEepPBLIX BHEC ACHOCTb B ONpeaeneHne cMcTembl
KoprnopaTvBHOro yrnpasrneHusi. 1o MHEeHWO aBTopa, cucTemMa KOpPMopaTUBHOIO yNpaBrneHUs npeacTaBnsieT
CODON CNOXHbIW, OBICTPO MEHSAOLLMINCA MEXaHWU3M, UMEIOLLMA MHOXXECTBO B3aUMOCBA3aHHbIX CyObekToB. Mo
MHEHMIO aBTOpa, «CMCTEMA KOPMOPaTUBHOMO yrnpaBreHus NpencTaBnseT cobor CroXHbIA, ObICTPO MeHso-
LLUMIACA MEXaHW3M, BKITHOYAOLLMIA COBOKYMHOCTb B3aMMOCBSA3aHHbLIX OpraHM3auMOHHbIX OOKYMEHTOB, B TOM
yucne 3akoHodaTemnbHbIX, YCTaBHbIX M BHYTPEHHUX HOPMATMBHBLIX OOKYMEHTOB, KOTOpblE CYMTAOTCA BHY-
TPEHHUM MEXaHWU3MOM KOHTPOJS KoprnopaLumm CO CTOPOHbI COOCTBEHHUKOB, MEHeIKePbl U KpeauTopbl». [5]

B npouecce nccnegoBaHus GbiNv NPYMEHEHbI MpUeMbl cUcTeMaTU3aLUMn 1 0606LLEHNA HopMaLuK, a
TaK )Ke NCMornb30Barncsa MeXnpeaMeTHbIA U CPaBHUTENBHO-CONOCTaBUTENbHBI aHanu3 nuTepaTypbl No Teme
nccrnenoBaHus.

VccnenoBaHme CyLHOCTU Y TEOPETUYECKMX OCHOB KOPMOPATUBHbBIX CTPYKTYP B YCIOBUSIX CBOOOLHOW KOH-
KYPEHUUN ABNSIETCA OAHOWN U3 BaXkHbIX 3a4ad. [1oaToMy BO3HUKAET HEOOX0AMMOCTL 0becneveHnss agantaumm
KOpnopaTMBHOIO y4€Ta K PbIHOYHbLIM YCITOBUSIM, OPraHn3aLmm MHHOBALMOHHbIX MPOLECCOB B UX AeATENbHOCTH,
pa3paboTku 1 pasBnTUa ahPEKTUBHON METOLOMOMMN yNpaBrneHus.

Takme NOHATUS, KaK «KOPropaTMBHOE YMpaBreHWe», «KopropaTuBHasi CTPYKTypay, «KOPMopaTUBHbLIN
COHO3», «KKOpropauusa», «XONAUHM» CYLLECTBYIOT yXke 6onee nonyseka. [poncxoxaeHne aTux NoHATUI CBA3AHO
C nosiBneHmem KpynHbix koprnopaumi B CLUA, a 3aTem 1 B cTpaHax 3anagHon EBponbl B Ha4ane npoLuioro
Beka. B yactHocTu, B CLLA B Havyane 20 Beka Hapsay ¢ BO3HUKHOBEHUEM U pa3BUTUEM KPYMHbIX NPEeanpuUaTAin
OpMMPOBANIMChL M 3KOHOMUYECKNE OTHOLLEHWSI, COBEPLLUEHCTBOBANIUCL OTHOCUTENBHO HOBbIE 3(PEKTUBHbIE
MeToAbl U MHCTPYMEHTbI OpraHu3auum 1M ynpasneHusi MPOu3BOACTBOM. [103TOMy, MO MHEHWIO 3KCMepTOB,
OypHOE pa3BuTNE KOPNOPaTUBHbLIX CTPYKTYP paccMaTpmUBaETCS Kak O4HO M3 BaXKHbIX KAY€CTBEHHbLIX U3MEHEHM
B MMPOBOW 3KOHOMMKE XX BEKa.

[eaTenbHOCTb aKuMOHEepHbIX ObLLEecTB perynupyetcst 3akoHom Pecnybnukn YsbekunctaH «O6 akumo-
HepHbIX 00LlecTBax 1 3almTe npaB akumoHepoB» [ B cOOTBETCTBUM C KOTOPLIM, aKLMOHEPHbLIM OOLLECTBOM
NMpU3HaeTCs KOMMepYeckasi opraHm3aums, yCTaBHbIN Kanutan KOTOPOW pasfeneH Ha OnpenerieHHoe YUCIo
aKkuui, yooCcToBepsitoLLMX 0ba3aTenbCTBEHHbIE MpaBa yY4acTHWKOB 0bLLecTBa (aKLMOHEPOB) MO OTHOLLEHUIO
K o0OLiecTBy. 3aKOHO4ATENBLCTBO NPEACTaBMSET aKUMOHEPHbIM O0LecTBamM 4OCTaTOMHO Gonbluyko cBoboay B
obnact opMmnpoBaHUS KOPNOPATMBHBLIX HOPM — MPaBWIT NOBeAEeHMS, pa3pabaTbiBaeMbIX CAaMOCTOSITENBHO U
NCMNONb3yEMbIX B KOMNEKTUBAX.
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Mo HayYHbIM UCTOYHMKAM MOXHO MOHATL, YTO KOPMOpPaTUBHAA CTPYKTYpa - 3TO COBMECTHas AeATENbHOCTb
CyObLEeKTOB caMoynpaBneHuns, COCTOALLUX U3 NPearnpuHUMaTernei, NHBECTOPOB, NPOdECcCHoHarnbHbIX MeHea-
XXEPOB C PasnuyYHbIMK OONAMU COBCTBEHHOCTU, KOTOPbIE 3MEKTUBHO WUCTONbL3YIOT CPEACTBa PbIHOYHOM KO-
HOMVKM B pamKax o6Lmx nHTepecoB. OCHOBHbIE 0COBEHHOCTY KOPNOpaTUBHLIX CTRYKTYP NMPOSABAOTCA B Crie-
AyroLiem:

obecneunBaeT GanaHc Mexay nHTepecamm cyObekToB, AeMCTBYIOLWMUX B HANPABMNEHUN MOMyYeHnst Mak-
CMMarbHOro 4oxoaa;

NPUOPUTETHbIE HaNpaBeHNs HakonneHns 1 3 PEKTUBHOIO NCMOMb30BaHNS SKOHOMUYECKMX U (PUHAH-
COBbIX PECYPCOB B KOHKPETHOM MeCTe OnpeaensioTcs peanu3aumeill MHHOBALMOHHbBIX U MHBECTULN-
OHHbIX MPOEKTOB;

npenocrtaBndeTr eanHOBpEMEHHbIE MOJNTHOMOYUA NPeanpuATUAM, 00beANHEHHbIM BOKpyr OCHOBHOW
KOMMaHun, and AoCTUXXeHUA cTtpaTterm4ecknx uenen;

YCUNNBAET CUHEPTUTEYECKUI IEKT.

Ha cerogHsawwHMi nepnoa MMpoBbIX 3KOHOMUYECKNX I'IOTpFlCGHI/IVI KopnopaTtuBHble CTPYKTYpPbl MOKa3bIBAOT
cebs NMPOYHbIMU BO BCEX OTHOLLEHUAX, CbMHaHCOBO cTabunbHbIMKU 1 yCTOI;I‘-II/IBbIMM K 9KOHOMWUYECKNM KpU3ncam
B Cuny onpeaeneHHbIX NnpenmMmyLecTB. B Tom uucne:

C TOYKU 3pEHMS NPUOKINN BO3MOXHOCTb akKKyMynMpoBaHMs (hMHAHCOBbIX CPEACTB MHBECTOPaMM B BUAE
aKkuMi co3gaeT OCHOBY AN peanu3auum NepcrneKkTUBHBIX KPYMHbIX MPOEKTOB, Tpebyowmnx donblumx
BITOXXEHWUM;

BO3MOXXHOCTb A0JTTOCPOYHOIo goxoaa y4aCTHMKOB NOBbIWAET X MaTepunalribHyH 3auHTepeCOBaHHOCTb;
MWHHOBALIMOHHbIE N NHBECTULIMOHHbIE NMPOEKTbI MOBbLILLAKT Ka4eCTBO NMPOM3BOACTBA;,

YCMOBUSI AN CHDKEHUS] U3AEPXKEK BO3HUKHYT 3@ CYET MPUHSITUS CTPYKTYpPbl YNpaBreHnus, rmbKocTu
K HEeMpeaBUAEHHbIM CUTyaLUsiM B 3KOHOMWKE, BHEAPEHUS] LMDPOBbLIX TEXHOMOMMI B MPOU3BOACTBO,
MCMonb30BaHNs 3PMEKTUBHBIX MEXAHWU3MOB YrpaBIeHus;

(*)I/IHaHCOBO-SKOHOMVILIeCKI/Ie PUCKN MOXHO CHU3UTb 3a CHeT ﬂI/IBepCI/Id.)VIKaLI,I/II/I Nnpon3BOACTBA;

MeXaHNU3Mbl 3KOHOMUYECKOIro CTUMYIMpoBaHUA akUuMOHEPOB WUCMNONb3YyHTCA A5d 3alMTbl KOpnopa-
TUBHbIX MHTEPECOB.

Mbl MOXXeM NpeACcTaBUTb Ha PUCYHKE 1, OCHOBHbIE TUMbI KOPMOPATUBHBIX CTPYKTYP.

Pucynok 1:
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Mcxoas M3 prcyHka, OCHOBHBLIMUM TUMaMK KOPropaTUBHBIX CTPYKTYp [7] ABNSOTCS:

KapTenb — chopma cornalleHunsi 0 MOHOMOMMK pbiHKa, pasgene pbiHka, ycrnoBusax cobiTa, Hama paboT-
HUKOB 1 Ap. (Yalle aBnsawTcsa HedhopmarnbHbiMU dopMaMy 0ObEANHEHWI).

KapHep — doopma KopriopaTuBHbIX 06 bEANHEHUN C Lienbo NepebpoCckn U akkyMynnMpoBaHUS Kanutana.
CoeanHeHHbIN KanuTan NCNonNb3yeTcs AN CKYNKN OPYTUX akLUi C Lenbio NOCNeayoLLen nepenpoaaxm.

CuHaukat — obbeauHeHVe NpeanpusaTUii, NPOU3BOASALINX OOHOPOAHYIO MPOAYKUMIO (TEpSItoT CBOO
CaMOCTOATENbHOCTb).

TpecT — 06bearHeHve NpeanpUATUIA (Y4aCTHUKM TEPSIOT U IOPUANYECKYIO, U KOMMEPYECKY0 CaMOCTO-
ATENbHOCTb, 06pasysi CTPYKTYPHbIE NOAPa3aAereHnst 0aHOW upMbl).

KOHLIepH — ,u,o6poaoanoe obbeguHeHne I'Ipeﬂ,l'lpl/lﬂTMIZ, OCyLUEeCTBNAKLWNX COBMECTHYIO OedATellb-
HOCTb (xapaKTepwsyemﬂ Hannynem LUeHTpanmM3oBaHHOIO oOpraHa, HO C CTPYKTYPHble npeanpuAatuaA
COXpaHAT OI'IepaTI/IBHO-XO3F|l7ICTBeHHyI'O CaMOCTOFlTeJ'IbHOCTb).

KOHCOpLI,VIyM — BpeMeHHOoe obbeanHeHne I'IpeJJ,I'IpVIFITVIIZ, 0aHKoB U OPYrnx CamMoCTOATENbHbIX Cy6'b-
€KTOB OJ1A4 pelueHnA KOHerTHOVI 3ajadn, peann3aumm MHBECTULIMOHHOIO NpPOEKTa, OCyLWeCTBI1eHUA
HayKOEMKUX, KanntanoemMKnx npon3BoaCcTB.

®PruHaHCOBO-NPOMBbILUSIEHHAA rpynna — 3aperncTpypoBaHHasi B OnpederieHHoOM rnopsake rpynna
NPOMBILLMEHHbIX NPEANPUATUA, (PUHAHCOBBIX MHCTUTYTOB, O6bEANHSOWANA KanuTar, MHBECTULMN ANns
OOCTMXEeHns obLen Lenm.

KoHrnomepar — rpynna npeanpusTvin, U OCyLLEeCTBNSAILWMX NPOM3BOACTBO Pa3HOPOOHON NpoayKumu,
He KOHKYpUpYIOLLEeNn Mmexay cobom.

XonguHr — akuvMoHepHasi KOMMaHWa — Bragetolass KOHTPONbHbIM MakeToM aKUuMii ogHOW unu
HECKOIMbKMX KOMMaHWUiA, BXOASALUX B Hee, 1 BbIMOMHALAsA OCHOBHbIE (DYHKLWN.

Coto3 — oObeanHeHne No TeppuUTopmanbHOMY UMM MHOMY NPU3HaKy C Lenbio obecneveHns obLymx
WHTEPECOB YYaCTHMKOB PasfnyHbIX OpraHu3auui.

Accouunaumn— p,o6pOBoanoe obbeanHeHne OPNOnN4eCKNX nnn (bI/I3VI‘-IeCKI/IX My C uernbio B3aMMHOIo
CoTpyaoHmn4ecTBa C CoOXxpaHeHneM CaMOCTOATENIbHOCTU N HE3aBUCUMOCTW.

®PpaH4yansa — 06begrHEHNE, B COOTBETCTBMM C KOTOPbIM KpynHasa koprnopauusi 06sa3yeTca cHabxatb
MerKne KOMnaHum CBoer NpoayKUMen, peknamomn, MEHEIPKMEHTOM M AP. C y4ETOM MECTHbIX OCOBEHHO-
cTen.

Llenblo KopropaTuBHbBIX CTPYKTYP SIBMAETCA MOMyYeHUe BbICOKOM M YCTOMYMBOM NPUBLINM C NOMOLLbHO
Goree paLMOHaNbHOMO MCMONb30BaAHUS UMEKLLNXCA PecypcoB, pa3paboTka W BbiMyCK HOBbIX BWMOOB MpoO-
AYKLUWW U YCNYT, YTO, B KOHEYHOM cueTe, obecrneumBaeT 1 YCKOPEeHNe CoLmnanbHO-9KOHOMUYECKOro pasBuTus B
oTaenbHbIX cTpaHax. MpUHUMMLI KOPNOPaTUBHBIX CTPYKTYP PACCMOTPEHbI Ha PUCYHKE 2.

MprHLKMN
ueHTpannsaumm
Nnpoun3BOACTBaA

MpuHLMN

COBMECTHOM KopnopaTtusHbie MpyHLMN

peanwvsaymnmn CTPYKTYpbI pPas3BUTUA

PazNMUHbIX SCHoBaL 1A npoueccos
MHHOBALMOHHbIX CK/aaMpoBaHWA

NpoOeKToB npuHUMMNax:

MNpuyHUKMN
Koonepauum

PucyHok 2:
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Mcxops ns PpUCyHKa 2, Mbl MOXEM CKa3aTb, YTO KopnopaTtmnBHble CTPYKTYPbl OCHOBaHbI Ha NpuUHUKMNax:

1. MpuHUMN ULeHTpanu3aums NPOU3BOACTBA — OCYLUECTBNSAETCS C npeobpasoBaHMEM MHOMMX MENKUX
KanuTanoB B HeGONbLLOE KONMYecTBo. Ha cerogHAWHMA AeHb 06BEKTOM 1 pe3ynsTaToM MOTyT BbICTY-
naTb pasnuyHble KOMNaHUK, Tak 1 BonbLlUne, Tak U ManeHbKUe.

2. MpuHUMN pasBUTUS NMPOLIECCOB CKINaaMpPOBaHNUSA - 3aKMioYaeTcsl B pa3MEeLLeHnn 1 yKrnagke rpysa Ha
XpaHeHue.

3. TpuHUMN COBMECTHOI peanusauum pasnuyHbIX MHHOBALMOHHbIX MPOEKTOB — 3TO KOMIMIEKC MEPOMNPUATUIA
MO BbINOMHEHMIO UHHOBALMIA, B TOM Y1CHE CNOCOBCTBYHOLLIMX OBPETEHNI0 SKOHOMUYECKUX PE3YNLTATOB B
rPaMoOTHOM UCMONb30BaHWUN PECYpPCOB (KaapoBbIX, (DMHAHCOBbLIX, MaTepuanbHO TEXHUYECKWX 1 Ap.)

4. TMpuHUMN KooMepauun - OCHOBaH Ha POPMeE LIEHTPariM30BaHHOIO BHEAPEHMST HAYYHbIX, TEXHUYECKMX,
MapKETUHIOBbIX U OPYrMX pa3paboTok Npu COXpaHEHMU MPaBOBOW M 3KOHOMWYECKOW CaMoCTosATelb-
HOCTW OTAENbHbIX CyGLEKTOB KOPMNOpaLUN.

YCTOMUMBBIA POCT BHYTPEHHEro BanoBOro NpoaykTa, ynydlleHWe WHBECTULMOHHOIO Knumarta cBuae-
TENbCTBYIOT O MOMOXUTENBHON AMHAMUKE COLMAnbHO- 3KOHOMUYECKOTO pa3BuUTUS Y3bekucrtaHa, ykpenneHum
PbIHOYHbBIX OTHOLUEHWI, CTabunmnsaumm OTe4EeCTBEHHOW 3KOHOMUKW. B 3HaunTenbHOW CTeneHn 3To sSBNAeTCS
pes3ynstaTtoMm pocta 3PPEeKTUBHOCTU OeATENbHOCTU Koprnopauuni, nx OernoBon, (OPUHAHCOBOW U WHBECTULM-
OHHOW aKTUBHOCTW.

Mpowwuno yxe 6onbLue roga ¢ Aatbl Bbixoga noctaHoeneHus MNpesungeHta PY3 Ne MM-4611 ot 24.02.2020
roga «O OononHUTENbHbIX Mepax No nepexoay Ha MexXayHapoAHble cTaHa4apTbl PMHAHCOBOM OTYETHOCTMY [8]
(nanee —M-4611), B KOTOPOM, HAMOMHWUM, BbISIO YCTAHOBMEHO, YTO aKUMOHEPHbIE 0OLLECTBa, KOMMepPYeCcKe
OaHKK, cTpaxoBble opraHvM3auny 1 IPUAMYECKME NMUA, OTHECEHHbIE K KPYMHbIM Haroronnatenbukam ¢ 1
aHBapsa 2021 roga opraHM3yOT BegeHue byxranTepckoro yyeta u HaumHasa ¢ utoros 2021 roga coctaBnsoT
(PUHAHCOBY OTYETHOCTb Ha ocHoBe MC®O, 3a MCKMYEHNEM OPUAMYECKUX MWL, ONS KOTOPbIX 3aKoHO4a-
TENbLCTBOM MpeaycMoTpeH bonee paHHuii cpok nepexoga Ha MCPO. Co BpeMeHeM LieHTpaMu KOHCOnMaaumm
COBCTBEHHOCTU M MHTEerpaumm kanutana B Y3bekmctaHe CTaHOBATCS KOPNOpaTUBHbIE CTPYKTYPbl — KPYMHbIE
opraHusaumm, yupeautenn KoTopbix 40OPOBONIEHO OObEANHAT PeCypChbl 1 CHOPMUPYIOT CUCTEMY XO3ANCTBO-
BaHWS C LIeNbo NONyyYeHnst NpeanpuHMMaTernbCcKoro goxoaa. lNoHaTue kopnopauusa NponucxoguT OT NaTMHCKOro
«corporatio» 4To 3Ha4nT 0bbeaguHeHne. MNo3TOMy COBEPLLUEHHO MOTMYHO, YTO BCE KPYMHbIE CTPYKTYPbI 1 00be-
OVNHEHVS NpeanpyHMMaTenein Ha3blBaloT OAHMM OOLLMM CITOBOM KOpriopauus.

MoHsATME Koprnopauun B pasHoe BpeMsi 0603Ha4ano pasHble, NOpoi OTNIMYHbIE APYr OT Apyra SBMEHUs,
YTO HaXO4MTCH B MPSAMON 3aBUCMMOCTU OT Pas3nmnyHbiX hakTOPOB, TaKMX, Kak Nepuoa MCTOPUYECKOTO Pa3BUTUs
rocygapcTBsa, HaLMOHamnbHOro NpaBonopsiAka, a Takke OCHOBHblE JOKTPMHAambHbIE KOoHUenumun. Heobxoamnmo
OTMETUTbL, YTO M3HAYarbHO, KOpMopaLuMs BO3HMKIA U pa3BUBanachb Kak siBieHWe, TOXXAECTBEHHOE topuanye-
ckomy nuuy. MepcoHanbHble ob6beanHeHns (M ToBapuLecTBa) Ha OnpedereHHOM aTane UCTOPUYECKOro
pPa3BUTKS YKE HE MOITIM OTBEYaTb HOBbIM 3KOHOMUYECKMM BbI30BaM. DBOSOLNS XO3ANCTBEHHbIX OTHOLLEHWA,
noBsnekna 3a cobon ux yCroXHEeHWe, YTO SABWUOCh MPUYUHON BO3HWKHOBEHWUs 00beanHeHus, obnagarowero
HEeKoW BHYTPEHHEN CTPYKTYPOU, a Takke onpeaeneHHon cTeneHbio 060cobneHns kak oT coctaBa y4aCTHUKOB
AaHHOro 06beanHeHUs, Tak 1 OT UX Bonu. W, Kak pesynbraT, BO3HMKAET KOprnopaums Unmn iopManyeckoe nmuo.
Ewe pumckue OpUCTbl BbIAENANU cnegylolmne npusHaki Kopnopauun: Kopropaumm SBRSHTCA YacTHbIMU
nvuamMu; Koprnopaums He MpeKpallaeT CBOe HpUANYECKOE CYLLEeCTBOBaHUE MpU U3MEHEHUN COCTaBa y4acT-
HWKOB; MMYLLECTBO Koprnopaumm 060CoBNeHHO OT MMYyLLIECTBA €€ y4aCTHUKOB; KOpnopauusi BCTyNnaeT B OTHO-
LeHWs ¢ ApYrMMN NuuamMm Yepes CBOMX YNONMHOMOYEHHbIX Ha TO L.

XapaKkTepHOW YepTon KOpNopaTUBHbLIX CTPYKTYP SBNAETCA Hanmyme rosiloBHON MaTepuUHCKOM KOMMAHWUEN,
KOTOpas akkymynmpyeT (cobmpaeT) pecypcCbl U UCMOMb3YET NX HA NPUOPUTETHBIX HanpaBneHnax passutus. MNpu
3TOM MaTepuHcKasi KOMNaHUs MOXET AernernpoBaTb (nepenaét) psa NOMHOMOYUA 3aBUCUMBIM KOMMAHUSIM,
dopMMpys OT HUX OBpaTHYH CBA3b AMs1 0000LEHNST U PEryNMPOBaHMS CTpaTerum KOMNaHum B LENOM.

Mpouecchl KopnopaTusaummn 6a3npyoTca Ha NpUHLMNAxX Koonepauuu, LeHTpanM3auum n KOHUEHTpaLUK.
MprHUMN Koonepauun NpeacTaBnsieT cobon opmMbl 06bEANHEHMIA YHACTHUKOB, @ TaKKe PECYPCOB C LIENbIO
peanu3aunm Hay4YHO-TEXHUYECKMX, MapKETUMHIOBbLIX W MHbIX pa3paboTok, npegnonarasi CoxpaHeHwe ropuau-
YECKOM CaMOCTOATENbHOCTU OTAENbHbLIX CyObEeKTOB KOpropauuu, a B paae CriydyaeB U XO3sIMCTBEHHOW Camo-
cToATEeNbHOCTW. [pUHLMN LeHTpanm3aumm o3HavyaeT yeuneHne OyHKLMIN BiacT! rofioBHOW MaTepUHCKOW KOM-
naHuu, KOTopas SABNSIETCS rONTOBHbLIM JIMLIOM BCErO KOprnopaTuBHOro obpasoBaHusi. OgHaAKo 3TO He UCKIYaET,
a B psifie CryYaeB yCUMBAET NPOLIECChI AeNernpoBaHns NofHOMOUNIA B 3aBUCUMbIE U IOMEPHME NPEenNPUATHUS.
MpuHLMN KOHUEHTpaLMM KanuTana paclimpsieT BO3MOXHOCTU MO peanu3auun pasnuyuHbiX QYHKUUA, HO npu
3TOM BO3HMKAET yTpaTa onpeaenéHHbIX CTOPOH CaMOCTOSATENbHOW XO3MCTBEHHOW OEATENbHOCTU BXOASALMX B
KOMMaHM0 NpeanpuaTuii.
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Ha puUCyHKe 3, Mbl MOXEM NMOCMOTPETb BbICLUNN opraH Kopnopauun n Kakme peleHna oHn npuHnMmatoT.

Pucynok 3: Beiciiuii opraH Kopnopanyu, IpUHUMarLUX pelieHnus

N3 pucyHka 3 Mbl MOXeM MOHSATb, YTO BbICLLMM OpraHoM Kopropauun siBnsetcs obliee cobpaHue eé
YYaCTHMKOB, KOTOpPbIEe MPUHUMAIOT PELLEHUS:

1. O NpUOPUTETHBLIX HaNpPaBNEHUsX AeATENbHOCTU, NPUHLUMNAaX 06pa3oBaHNsa U UCMONb30BaHNSA UMYyLLE-
CTBa;

2. YTBEpPXOEHUSI 1 MUBMEHEHUS yCTaBa Koprnopawmu;

Onpep,eneHMﬂ nopsaaka npnema B COCTaB yH4aCTHUKOB KOpnopauun n UCKINKYeHna N3 Ymcna ee y4yacrt-
HUKOB;

4. YTBepxgeHue rogoBbix OTYETOB Byxrantepckow ((pMHaHCOBOW) OTYETHOCTM KOpropaLmu;

anHFlTMe peLLIeHMI;I O co3gaHun Kopnopau.meﬁ Opyrux vpnan4eckmnx nuL, 06 y4vyacTtum Kopnopauun B
Opyrnx Lpnanvyeckux nuuax, o cosgaHmnm (*)I/IJ'II/Ia.I'IOB, O NuKkBMaauun n peopraHn3auunm;

6. HasHauyeHue ay,ElMTOpCKOVI OopraHmn3auunm nnn nHameunayaribHoOro ayautopa v gpyrue.

[eaTenbHOCTb aKUMOHEPHBLIX OOLWECTB perynmpyeTtcs 3akoHoM Pecnybnuvku Y3sbekucrtaH «OO6 akuumo-
HepPHbIX 0bLLecTBax M 3aliMTe NpaB akUMOHEPOB» B COOTBETCTBUM C KOTOPbIM, aKUMOHEPHbIM OOLLECTBOM
Npu3HaeTCs KOMMepYeckasi OpraHn3aumsi, yCTaBHbIN KanuTan KOTOPOW pasfeneH Ha onpeferieHHoe YnUcro
aKuUN, yaooCTOBEPSIOLLMX 00A3aTeNbCTBEHHbIE NPaBa YyYaCTHUKOB obLiecTBa (aKLUMOHEPOB) MO OTHOLLEHWIO
K oOLecTBy. 3akoHOAATENBCTBO NPEACTaBMASET aKUMOHEPHbIM 00LLECTBAaM AOCTAaTOMHO Gonbluyko cBoboay B
obnacTtn hopMMpPOBaHUST KOPNOPATUBHbBIX HOPM — NpPaBUI NOBeAEHUs], pa3pabaTbiBaeMbIX CAMOCTOATENBHO U
NCMOSb3yEMbIX B KONINEKTUBAX.
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Kopnopauumsamu aBAsitoTCA 1 KOHCONUANPOBaHHbIE rpynnbl OpraHM3auun, chopMUpoBaHHbIE B pesyrbraTe
BHYTPMOTPACMEBOrO 1 MEXOTPACNEBOro ABMXEHUS KanuTana.

WHTepHaumoHanusaums npon3soacTBa U pasBuTe NPOM3BOOUTENBHBIX CUIT B 3apyOeXHbIX CTpaHax cro-
cobcTBOBanNM NOSIBNEHUIO TpaHCHaUMOHanbHbIX koprnopaunii (THK) — npegnpusituii KOTopbiM NpUHagnexat
WIN KOTOPbIE KOHTPOSMMPYHT KOMMIEKChI MPOU3BOACTB Uinn cchep 06CnyXnBaHUSA, HAXOAALLMXCS 3a Npedenamm
CTpaHbl, B KOTOPOW 3Tu koprnopauun 6asupytotcs. KpynHenwmne TpaHCHaLMOHanbHble KOpnopauun BeICTYNaroT
aKTUBHbIMMW LieHTpamu rnobanusaumm akoHoMukn. OHM OENCTBYIOT B pasHbIX CTpaHax, HeB3Mpasi Ha HaLumo-
HanbHble rpaHuULbl U CTAHOBATCS rnobanbHbIMK KopnopauusMmn. MNpuHuMas pelleHns o AesTenbHOCTM CBOUX
npegnpuaTUiA, HAXOOSALWMNXCA B Pa3HbIX CTPaHaX, OHW OKa3blBaloT BNINSIHWE HA COCTOSAAHME SKOHOMMUK 3TUX CTPaH.
TpaHCcHauMoHarnbHble Kopropauumn CBA3bIBaKOT ThiCAYM NPeAnpUATUA, opMarnbHO HE3AaBUCKMBbIX, HO TECHO C
HUMM CBSA3aHHbIX, BbICTYNas NOCTaBLLMKAMMN KOMMMEKTYIOLLMX.

®P1HAHCOBO-NPOMBILLNIEHHbIE TPYNMbl ABNATCA onpegeneHHon hOpMOor MHTErpauun, oobeanHAKT Npo-
MbILUMNEHHbIA, (OUHAHCOBLINA, TOProBbIN M OaHKOBCKMIA KanuTan nod OTBETCTBEHHOCTb CBOEW LEHTparbHON
BeayLlen koMmnaHun. OCHOBHas KOMMNaHUs (OMHAHCOBO-NPOMBbILLIEHHON rPynnbl POpMUPYET pasnuyHble KOM-
naHnM 1 PUpMbI, SBNAIOLLMECH NOMHOMNPABHLIMU YYaCcTHUKaAMU aKUWMOHEPHOro Kanutana, U pykoBoaUT MHO-
rorpaHHbIM LUKIOM — OT NPOM3BOACTBA, YNpaBneHusi, (oMHAHCOBOro obecneveHnss 40 KOHTPONS U NPOLaXU
NPOAYKLMN HA BHYTPEHHEM U BHELLIHEM pbiHKax. Ha cosgaHune, chopmupoBaHue NonmMTUKnN U ctpaterum prHaH-
COBO-MPOMbILLUNEHHBIX FPYMMN BAUSET 3akoHoAaTerNbHast CucTemMa rocyaapcraa.

BbiBoabl 1 npeanoxeHusi. OObeanHeHNe aKTUBOB U aKLMOHEPHbIX obllecTB B doopMe kopriopaumm Ans
OOCTWXKEHUS 00LLMX Lienel U Be4eHUs1 COBMECTHOWN AeATENbHOCTN Ha OCHOBE 0O6beaNHEHNS] aKTUBOB C LIENbHO
Norny4YeHns BbICOKON NPUOLINU UK OCYLLECTBIEHUSI COBMECTHOW AEATENBHOCTU C 3KOHOMUYECKOWN NN opuan-
YeCKOM TOUKM 3pEHUS NPEACTABNSET COOON KOPNOPaTUBHYIO CTPYKTYPY.

Kopnopauumm MoryT 6bITb Kak rocy4apCTBEHHbIMW, Tak U YacTHbIMU. KOpuamnyeckuin ctatyc Kopnopawumm
npegonpenensieT CUCTeEMY HaNoroobNoXeHUs X NPUOLINEN.

Mcxoast n3 BbILLEN3MOXKEHHBIX MHEHUA, MOXHO OTMETUTb YTO, Ha CEroAHALWHWUA AEHb B MUPOBOWN 3KOHO-
MUKe, Kopropauunmn YKpYnHAKTCA U YCUNMBAKOTCA B CNEACTBUMM NPENUMYLLECTB, KOTOPbIMW OHU BNagetoT:

BO3MOXHOCTb peanusaumy 6onbLmnx NpoekToB, TPebyolmx GonbLIMX KanuTanoBrnoXeHUn, B UTore
KOHLIEHTPaLMKN pecypcos;

noBbllLEHNE (*)VIH&HCOBOI;I 3aNHTEepPeCOBAHHOCTUN Y4aCTHUKOB B 4OCTUXEHUN OKOHYaTenbHOW Lenu;
yBenuyeHune BbICOKOKa4YeCTBEHHOW CTENEHN CO34aHUsA NaHoB,

YMEHbLUEeHME 3aTpaT 3a CHET ynydleHNUA CTPYKTYpPbl ynpaBlieHud, pocta rmbKoCTN, aBTOMaTM3auun
Nnpon3BOACTBA U ynpaBrieHUA;

yBenu4yeHue KOHKypeHTHOCI'IOCO6HOCTVI B CrnneacTteBun  yBeJNIMYEHUA YPOBHA Ha PbIHKE, U3-3a Jy4llero
KayecTBa, bornee HMU3KOM LieHbI, a TaKkke 13-3a yny4eHua OTHOLUEHWUI C NOCTaBLLMKaMMU, I'IOTpe6VITe-
NAaMu;

npeo6nap,aHme Ha pblIHKax 13-3a OrpaHI/I‘-IeHI/Iﬁ B KOHKYpPEeHLUNN;

YMEHbLUEeHNEe dZ)I/IHaHCOBbIX N XO3ANCTBEHHbIX PUCKOB B CBA3WU C pa3HbIM pacnpeaeneHnem npon3soa-
CTBa;

pasBUTME OCHOBbLI HAy4YHOrO nccnegoBaHus u yckopexue HTTT;

LeHTpanu3aums Tak 9KOHOMUYECKOW, Tak U MOMUTUYECKON CUMbl ANA 3aLLUTLI KOPNOPaTUBHBLIX UHTE-
PECOoB nepes rocyaapCTBeHHbIM annapaToM.

COLI,VIaJ'IbHO-SKOHOMI/I‘-IECKyIO OCHOBY Kopnopauunn cocCTaBlideT KoprnopaTtuBHadA Ccob6CTBEHHOCTb, OCHOB-
HbIMW OCOBEHHOCTAMM KOTOpOVI ABINAOTCA:

MHTErpnpoBaHHas COBCTBEHHOCTb 9KOHOMMUYECKN CaMOCTOSITENbHbIX CY6'beKTOB, ﬂ,06pOBOJ'IbHO obbe-
OVWHUBLUNX CBOU nHOMBUAYyaribHbl€ KarnuTarllbl B LeNnAaxX obecneyeHus yCTOVI‘-IVIBOFO MX BOCNpon3eoacTBa
Ha MHHOBALMOHHOW OCHOBE Ha ypoBHE nepenoBbixX OOCTVKEHUN Hay4YHO-TEXHUYECKOro nporpecca,

KopnopaTtunBHada COBCTBEHHOCTb, oTpudawwasa nHgneuayanbHOE NnpnceoeHmne CcobCTBEHHUKOM cpeacTe
npon3BoACTBa, npeacraBnatoLlan cobowm accoumatmBHyro COBCTBEHHOCTb MHOFOO6pa3HbIX cobcTBEH-
HUKOB KanuTana, Tpyaa, npeanpuHnMartenbCTBa B paMKaX KoprnopaTtuBHOIO o0beanHeHus. OpraHM-
3aLI,I/IOHHO-FIpaBOBOIZ (*)OpMOIZ Takoro accoumaTMBHOIO Tuna COOCTBEHHOCTU SABMSIETCS, Kak npasuno,
akKLuMoHepHoe o0LecTBo OTKPbITOro Tnna.
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KopropauusiMy SiBRSAOTCA U KOHCONMANPOBaHHbIE rPynMbl OpraHM3auuii, CopMUPOBaHHbIE B pesyrbTaTte
BHYTPUOTPACNEBOro U MEXOTPacreBoro ABWKEHUs kanuTana.

MosiBNeHne n pasBuTUe koprnopauunii TpeboBano 3HauMTenbHbIX BIOXEHWI KanuTana, obbeanHeHus
KanuTana HecKomnbknx cobCcTBEHHNKOB. HeobxoaMmocTb co3aaHna afekBaTHOM CUCTEMbI yYeTa BrOXEHHOro
KanuTana, ero OBWXeHus1 B npolLecce 060poTa, OLEHKM PacxodoB M MonydYeHns npubbinm cnocobcTBoBana
pa3BUTUIO ByXranTepckoro y4YeTa, NosIBIEHUIO HOBbIX YYETHbIX OObEKTOB.

Ha ctagum pocta 1 3penocTy kopnopauum BenuinHa cCoGCTBEHHOTO KanvTana Kopropauuy MOXeT cylLile-
CTBEHHO W3MEHSATLCA. YBENUUYEHUIO KanuTana crnocobCTBYeT HanpasBneHue HepacnpeneneHHo npubbinm
Kopropaumn Ha npuobpeTeHne (Co3daHne) HOBbIX aKTMBOB, NepeoLieHka akTUBOB, AOMNONHUTENbHAs dMUCCHs
aKuuii 1 ap. Bo3MOXHbI 1 CTPYKTYPHbIE U3MEHEHMsI COGCTBEHHOTO KanuTana Koprnopawuumn Bbl3BaHHbIE PECTPYK-
Typu3auuen kanutana, ABWXeHNEM akTMBOB, (DOPMUPOBAHNEM pe3epBHbIX (POHO0B.

CTagus nuKeaaumMmn Koprnopawmmu npeanonaraet BblKyrn COBGCTBEHHbIX akUuiA AN NOCneayoLwWwero aHHymm-
pOBaHUs, OTpaXKeHVe U3bSATOrO KanuTana 1 nocreaylollee yMeHblUeHMe YCTaBHOro kanuTtana.
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