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WTC CKOJIKOBO

LeHTp ynpaBneHus 61arococTosiHMeM
LLikonbl ynpasneHunsa CKOJIKOBO

LleHTp nomoraeT BnafenblaM Kanutana nponTy Yepes COXKHbIN
nepuom TpaHchopMaLmMm YaCTHOM COBCTBEHHOCTU M OTHOLLEHUS K HE.

Hawwm KnneHTbl — Bnagesblibl YaCTHbIX KanuTanos, NpeanpuHMMaTenm
Pa3HbIX MOKONEHUI U YNeHbl UX ceMelt, Yepes npodeccrnoHanmsaumio,
nyyuee noHMMaHMe MHTePEeCoB M NOTpe6GHOCTeM BaenbLeB
KanuTanoB 1 UX CeMein COTPYAHWKN LieHTpa CTpeMaTCs CHU3UTb PUCKN
TYPOYNEHTHOCTM KakK B YNPaBAEHUM YaCTHbIM KanuTaaoM u
NPEeeMCTBEHHOCTbIO, TakK 1 NPW NOCTPOEHUM COLMAbHbIX MPOEKTOB
YaCTHbIX JOHOPOB.

LleHTp 6b11 OCHOBaH B 2013 roay no nH1umatmee Pyb6eHa BapaaHsaHa v
npu yydactum Phoenix Advisors. C MOMOLLbIO MCCNefoBaHWM, aHAMUTUKIM
1 obpaszoBaTebHbIX MPOrpPaMM Hallla KoOMaHAa CTPEMUTCA
PacnpOCTpPaHATb y4llMe MPAKTUKKM YMPABAEHNSA aKTUBAaMM, MOCTPOEHMUS
family governance v peanunsaumm NpoekToB B chepe
61aroTBOPUTENBHOCTW.

MocTosiHHbIe NnapTHepbl WTC CKOJIKOBO

Phoenix
Advisors

°:, RV-VZ -
eVt v o Noodome

Family Foundation

Oucknenmep

Matepwuanbl UCCneaoBaHus, TEKCT, rpaduryeckmne n3obpaxeHus,
WMNAOCTPALMN ABASIOTCS 06 beKTaMM UCKIIOUYMUTESbHBIX MPaB aBTOPOB U
LLkonbl ynpaneHns CKOJIKOBO, Bce npaBa Ha AaHHble O6bEeKTbI
WCKJTIOYMTESbHBIX NPaB 3alluLLeHbl. [1py BOCNpOomn3BeaeH
dparMeHTOB TEKCTA, AaHHbIX, IPAdUKOB 1 MAMOCTPALMN M3 HACTOALLLEN
ny6éanKaumm NpocrM cobnoaaTtb NpaBuia LMTUPOBAHNS W NPUBOANTD
CCbIJIKM Ha NepBOoMUCTOYHKK. LLkona ynpasneHmns CKOJTIKOBO yBaxkaeT
npasa TPEeTbUX /UL, HA O6bEKTbI MHTENNEKTYalbHOM CO6CTBEHHOCTU U
NPVHUMAET BCE HEOOXOAMMbIE MEPbI, YTOObI HE HapyLaTb KX.

MHeHMe aBTOPOB MOXKET HE COBMNafaTh C nNosuumen LLIkosbl
ynpasneHus CKOJTIKOBO.



bnarogapHocTu

Mbl Bbipa)kaeM 60NbLUYI0 NPU3HATEIbHOCTb OCHOBATEIM U MOCTOSHHbBIM
napTHepam LleHTpa;

Py6eHy BappaaHsHy, napTHepy-yypeautento LLUKosbl ynpaBieHms
CKOJIKOBO v npencepaTento aKCnepTHOro coBeta LleHTpa ynpaBneHus
6narococTtosHMeM n dunanTponum LUkonbl ynpasneHns CKOJIKOBO

Anekceto CTaHKeBuUYy, yrpasdolemMy anpektopy Phoenix Advisors

Bosbluoe cnacnbo KoseraM n KoMaHaaMm, NoMoraBLLUMM cOBUPaThb AaHHble
1 yCTaHaBNAMBaTb KOHTAKTbl C Y4aCTHUKAMM UCCNea0BaHNS
«[NopTpeT BragenbLUes KanuTtana — 2021»:

A Phoenix Advisors A MCS British School
A Kny6yNodédom A BusHec-kny6y«ATnaHTbI»
A Accoumnauunn«[enosas Poccus» A BusHec-accoumaummn«IKBUyM»

A Accoumauumn umnakT-uHBecTopos A Poccuiickomn accoumnauum
aBTOAMNIEPOB

A TaKXXe NepcoHanbHO — 3a YAENEHHbIE BPEMS, LEHHbIE COBETbI, KOUTUKY
1 yyacTye B MOArOTOBKE BblMycKa:

A CeetnaHne LLiMakoBoi A BepoHuke MucrotuHom

A Buktopy CemeHoBy A EneHe [eMbAHMLIHMKOBOW
A Py6eHy EHukononosy A BukTtopy BaTkuHy

A Py6eny ApyTioHsiHY A Anekcelo AuuLLeHKO

LleHTp ynpaBneHus 6narococtosHmuemM LLkonbl ynpasneHus CKOJIKOBO
2022



BbiNnyCcK rotoBuUnun

OmMuTtpuin Arees McnonHUTeNbHbIM anpekTop LleHTpa ynpasneHus
61arococTossHMeM 1 dunaHTponum LLkonbl ynpasneHus
CKOJTKOBO

Coobs LLIn6kosa ViccnepoBatenb LleHTpa ynpaBnerHms 61arococTosHneM
n dmnnanTponum LLkonbl ynpasneHmns CKOJIKOBO

MBaH Knnmos K.COLL.H., AMPEKTOpP No nccnefosaHnsam LleHTpa ynpasneHns
61arococTossHMeEM 1 dunaHTponum LLKoabl ynpasneHus
CKOJIKOBO; cT.H.coTp. MexayHapoaHowW nabopatopmm
NPWKIaAHOro CeTeBOro aHanmsa HAY BLUD

PeuweH3eHTbl

HDeHunc XapeeB [eHnc Xagees, coBeTHUK Npepceparens lNpasneHns
AO «ToNbATTUXMMOAHK>»

PomaH A6pamoB [.COUMON.H., Npodeccop daKynbTeTa CoLManbHbIX HAYK
HIY BLUS, MockBa

LleHTp ynpaBneHus 6narococtosHmuemM LLkonbl ynpasneHus CKOJIKOBO
2022



Copepr)xaHue

01. Py6eH BapaaHsH

K yntatenam

02. Py6eH EHukononos
MaKpPOKOHTEKCT: HOBbIE rNO6asIbHbIE KOHCTAHTbI

03. Buktop BaTtkuH, UBaH Knumos
Puckun ong 6msHeca HaumoHanbHOro MacLutada

04. NBaH KnumoB
DaKTopbl YCTONMYMBOCTU CEMENHOIO B3HECA

05. EneHa 1leMbSsHULLHUKOBA
CeMb$s Kak KOMaHaa: B 4YeM cuna, é6pat?

06. UBaH KnumoB

Barnan UsHyTpu: CeMeNHbIN B1U3HEC 1 ero orpaHnYeHns

07. Py6eH ApyTIOHSIH
JINYHOE MHEHME: MHBECTUPY M B AOBEPUE

08. AHHa cTtoMuHa, MBaH Knnumos
buzHec-kenc HENDERSON

09. Codbs LLIn6kosa, MBaH Knumos
BusHec-kenc SOLVAY



01 KYUTATENAM

Mbl npeanonarasjin, YTo 3TOT BbIMYCK
LueJIMKoOM 6y£l,eT NnocCBALLEeH C@M@MHOMy
6V|3HeCy. Lnsa Hawen CTpaHbl 3Ta TeMa
CpaBHUNTEJIbHO HOBa4d, TYT MHOIO

HEeMNMOHATHOIO, YTO Tpe6yeT aKKypaTHbIX 1

BOYMUMBbIX MCCneaoBaHuin. OgHaKo
Ccob6bITMA NOCNeaHUX MecsLEeB cnyTanm
He TOJ/IbKO HallW UccnegoBaTenbCcKkme
naaHbl — NOMEHSINCb YCIOBWS KaK A
XXU3HU Nlogen, Tak U 4N 4enoBon
aKTUBHOCTW. V1 3T U3MEHEHUS KOCHYTCSA
He To/IbKO Poccum 1 NOCTCOBETCKOro
NPOCTPaHCTBA — OHU HEN3BEXKHO
3aTPOHYT rNo6anbHYytO SKOHOMUKY U
6a30Bble MEXAYHAPOOHbIE NHCTUTYTI.

FNYy6UHY 1 CYyTb UBMEHEHNN TPYOHO
OLIEHUTb: OHW ellle NPOAoIKAIOT
packpbiBaTbcs. OHAKO NOMbITATbCA
MOHATb BCIO C/TOXKHOCTb CErogHALLHMNX
NpPOoLEeCccoB HEOBXOOMMO YXXe cenvac.
Ba)XHO mMcKaTb OTBET Ha BOMPOC: YTO Mbl
MOXXEM W AO/MKHbI AeNnaTb B HACTOALLMNA
MOMEHT, YTO6bI ByayLiee 66110 1 YTOOGSI
OHO HAYMHANOCh cerogHa?

OKOHOMUCT AKOB MUPKKMH rOBOPUT, YTO B
Poccunm Ha NpoTsXKeHU XX Beka HU
OZIHOMY MOKOJIEHWNIO HE YAAN0Ch
nepefaTb akTUBbI CNEayoLEMY.
MpMXoAMNOCh KaXapl pa3 «HavmHaTb C
Hyns». Y Hac chopMmpoBanach
cBoeobpasHas NamMsaTb O TOM, YTO
MO6bIMY aKTMBaMM CEMbS BNageeT ULLb
BpeMeHHO. O4HAKO OH ONTUMUCTUYHO
YTBEPXXAAET, YTO Mbl MOXEM 3TOMY
COMPOTUBASTLCS.

HacTano Bpems, korga n obecTBo, 1
OU3HEC, U MHCTUTYTbI YNpaBneHms
rocyaapCcTBOM AOXKHbI
npoAeMOoHCTpUpoBaTh resilience —
YMNPYrocTb, 3/1AaCTUYHOCTb, CMOCOBHOCTb
npeononeBaTb CTPECC U AaBNEHME
O6CTOATENBCTB KOHCTPYKTUBHBIM My TEM,
O[HaKO CerofHs ata Pe3NCTEHTHOCTb
JOMKHA 6bITb KOITEKTUBHOMN, BCEOOLLEN,
OPUEHTNPOBAHHOM Ha «obLLiee 61aro.

Py6eH BapaaHsiH

MapTHep-ocHoBaTenb LLKobl ynpasneHus
CKOJTKOBO

Ha ¢doHe rnobasnbHbIX NPo6aeM u
BbI30OBOB TeMaTKa CeMenHOoro 61sHeca
KaXXeTcs MeNKon 1 BTOPOCTENEHHOW.
[encTBuTenbHO, CUTYyauma M3MeHmnnach
[N9 BCero 613Heca, a He TOMbKO A4
ceMemnHoro. OHaKo eCcTb TP
06CTOATENbCTBA, KOTOPbIE AENA0T 3Ty
TEMY YMECTHOM 1 aKTyalbHOW.

Bo-nepBbix, CeMelHbI 613HEC — ITO
OfHa 13 cTapenmnx Gopm
SKOHOMUYECKOWM OeaTenbHOCTU. Kak el
YAAETCH BbDKMBATb B BeKax? Kaknumu
dakTopaMm cTpaTernyeckom
YCTOMYMBOCTU 06N1aaeT CEMENHDBIN
6U3HeC? YTO HY>XHO AenaTb, YTOObI
B6U3HEC MOr ONepeTbCs Ha ITOT pecypc?
PblHOYHAA 9KOHOMUKa rmbKa 1 aganTUBHA
(0COB6EHHO B CpaBHEHWM C MAHOBOWN).
CneupndunyHble pecypcbl 1 BO3MOXHOCTU
CeMeMrHOro 6musHeca MoryT YCUIUTb 3TU
ee KavyecTBa.

(@]
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Bo-BTOpbIX, MICCNegoBaHMS MOKA3bIBAIOT,
YTO POJIb CEMENHOro b1U3Heca oKa3sblBaeTcCs
LWIMPE, YEM MPOCTO SIKOHOMUYECKASs
0eATeNbHOCTb, BO MHOMMX CTpaHax oH
CTaHOBUTCS 06pa3oBaTEbHOM CPeaown,
KOTOopas BOOAYLLEBNSAET U MOTUBUPYET
3aHMMATbCs NPeanpPUHMMaTENbCTBOM, AaeT
OMbIT U 3HAHUS NPEEMHMKAM. A rlaBHOe —
YUNUT BbITb aKTUBHbIM Y CAMOCTOSTE/IbHbIM B
NepcnekTMBE HECKONBbKMX MOKONEHNN,
OyeHb NA0X0, eCiN HbIHELWHWA
MHOFOCOCTaBHbIM KPU3UC CpoBoOLMpYyeET
«MPeanpUHUMATENBCKUN LLOK>» Y
CNefyroLmx NOKONEHUN — OTKa3 OT
npeanpUHMMaTENbCKMX aMOULIA

NOCTPOEHNA COB6CTBEHHOWM NCTOPUMK yCrnexa.

B-TpeTbux, ceMelHbi 6U3HeC No 6obLIen
YacTV NPeacTaB/EH B MaNIOM U CpegHEM
cerMeHTax. Ho 4Tto No3BoNseT KoMMnaHum
pacTn? YTO HY>KHO, YTOBbI CPeaHUIN BU3HEC
CTAHOBWU/CH KPYMHbIM, @ Masbin —
cpenHM? Kakme yCnoBmsa JONXKHbI
COo34aBaTtb rocygapcTBo, NOANTUKMA,
FOCCTPYKTYPbI U MUHCTUTYTbI? AKTyaneH
BOMPOC: HACKONBbKO KPYMHbI BU3HEC
OKa3blBAETCH «APY>KECTBEHHbIM>» A1
Yy4acCTuS B HEM CEMbU — UM 3TU CYLLHOCTU
HeCOBMECTUMbI?

OTW CIOXeTbl BbIBOAAT Ha JOBOJIbHO
LWMPOKUI KPYT NpobneM. M aTo He TONbKOo
OTHOLEHMS C roCyJapPCTBOM, HO TakXe U
POIb 9KOHOMUYECKUX SNNT B O6LLIECTBE.
NcenepoBaHua SWTC nokasbiBaloT, YTO
POCCUSIHE BECbMa CKENTUYECKM NX
OLIeHMBAIOT, HEe BUAAT NOb3bl OT UX
aKTUBHOCTW, HE YYBCTBYIOT
OTBETCTBEHHOCTU 3a CTPaHy, HEe CHUTAIOT,
YTO UX ITUKA U LLEHHOCTW 3aC/1y>XXUMBalOT
NPU3HaHUSa 1 yBaxeHus. BMecTe ¢ TeM age
TPEeTU COOTEYECTBEHHVKOB YBEPEHDI, YTO
«boraTble N4> HY>XHbl OBLLECTBY.
[MpULLIO BaXKHOE BPeMS, Korga ecTb U
BO3MOXXHOCTb, M CYpOBast HEOHBXOANMOCTb
JOBUTHCA UBMEHEHWIN U B OTHOLLEHUSAX, N B
cyllecTBe gena.

Kak nocTpoeH Bbinyck?

Ero oTKpbIBalOT pa3MbILLIEHUS O
K/THOYEBBIX MBMEHEHMNSAX MaKPOYPOBHS.
VIMEHHO 3TUM ByayT ONPeaensTLCS
YCOBUS 9KOHOMMYECKOM aKTUBHOCTM
CTpaHbl B reononTMYecKoM acnekTe.

3ateM Mbl pasbupaeMcs C
HaLMOHANbHbIM KOHTEKCTOM: KaKme LLIOKMN
LEVCTBYIOT CeMYac, KakmmMm 6yayT ux
nocneacTBUs, YTO HEOBXOAMMO
npeanpuHNATL, YUTOObI MOMOYb CTPAHe U
BCEMY MOCTCOBETCKOMY NPOCTPAHCTBY
CNPaBUTLCS C KPU3MCOM.

TpeTn doKyC — pas3roBop 0 CEMENHOM
6U3Hece 1 dbaKTopax ero yCToM4YMBOCTU.
30eCb Mbl UCMOJb3YEM 1 MaTepuansbl
nccnepoBaHmna SWTC, M aHanm3 NCTopum
ycnexa HECKOMbKNX CEMEMHbIX
KOMMaHWN, UMEIOLLMX OMbIT NPeoLoNeHUs
Kpuancos. Nx npumMep resilience cenvac
MOXET 6bITb BECbMa MOJIE3EH.

YeTBepTbint poKyC — ceMbi. B cemernHom
Bu3Hece ee posb KYeBas. Ho cerogHs
3Ta Ton-KOMaHpAa oKa3sanach nop,
CWNbHbIM JaBneHreM. BaxHO 4eCTHO U
TOYHO OTBETUTb Ha BOMPOC: YTO MeLLaeT U
4YTO NOMOraeT ceMbe CrnpPaBATbCA C
HeonpeaeneHHOCTbIO M CTPEeCCOM?

Paccka3s 06 nccnegoBaHuv BnagenbLes
KanuTana 2021 roga Mbl MakCMMasnbHO
cokpatmnm. Hageemcs, eule éyaet
BO3MOXHOCTb BEPHYTbCS K HUM U
06CyanTb Mpom3oLLeaLLINe N3IMEHEHNS.

«[MpepocTaBneHHble caMn cebe CobbITUA
Pa3BMBAKOTCS OT MIOXOro K XyALleMy», —
rNacuT OAMH U3 3aKOHOB Mepdun. Bpems
MCTOHYAET M OTKYCbIBAET aKTUBbI,
pasopseT 6U3HEC, eCNN UM He
3aHMMaTbcs. HO NpOCTO 3aHMMATbCA
Masio — HEOBXOAMMO BUAETb €ro
NepcneKkTMBY Ha AeCATUNETUS BRepes,
[oM yMupaeT 6e3 Xo39eB.

Mbl, HAOEKCb, XOTUM XXWTb B HALLEM JOME
M nepenatb ero getdam.
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FoBOPUTL O ByayLLEM BO BPEMS OCTPOM
dasbl Kpusnca — aeno HebnarogapHoe
N COMHUTENbHOE. 3a Nepuoa Mexay
«BblCKa3blBaHNEM>» 1 €ro Ny6anKaumen
MOXET NMPOU3ONTU MHOTO Pa3HbIX
COBbITUIA, KOTOPbIE HAYMCTO NEPEKPOSAT
TKaHb PUCKOB 1 BO3MOXHOCTEN. BMecTe
C TEM UMEHHO B 3TOT MOMEHT HEO6XOANM
aHann3 Tex GpakTopoB U O6CTOATENLCTB,
KoTopble 6yAyT OKa3blBaTb BAUSHNE

B 0603p1MO NepCneKTmBe.

Llenb 3Toro TekcTa — nomnblTaThcs
3adUKCUpPOBaTb M3MEHEHMS
MaKPO3KOHOMUNYECKMX YCNOBUI ANS
BeaeHusa bmusHeca 1 ons
npeanpPUHUMaTENbCKNX CTPATEMMIN Kak
B HalLel cTpaHe, Tak M B ApYrmMx Toukax
rNo6anbHOro 3KOHOMUYECKOro
NPOCTPaHCTBA.

1. CerogHsWHANA CUTyauus He MeeT
MCTOPUUYECKUX aHaNoroB. Peub naet

He TO/IbKO O MaclUTabe 1 rnybuHe
BBEOEHHbIX CaHKLMN. SKOHOMKKA Poccum
ropasgo bonee pa3BuTa 1 CUIbHee
NHTErpmMpoBaHa B MMPOBYIO SKOHOMUKY.
Bce cTpaHbl nocTpaganu un elle
NOCTPaAaloT OT pa3pbiBa CBA3EWN.

2. DKOHOMMKA OKa3anachb 3a/10)KHUKOM
NOSIMTUYECKUX peLUeHUit. [pexae o4yeHb
pacnpocTpaHeHbl Gbln NpeacTaBneHus,
YTO yyacTme CTPaH B rnobanbHoM
9KOHOMWKe ByeT yBenmumBaTb

NX B3aMMO3aBMCUMOCTb U TaKNUM
06pa3oM GopMMpPOoBaTh NpeacKasyeMbl
«KOPUAOP BO3MOXHOCTEM>» AN
NONUTUYECKUX pelleHnin. CeroaHsaLLHNAS
CUTYyalUMs NOKa3blBaeT: PeLLleHns MoryT
NpUHUMaTbCS 63 OrnaaKm

Ha 9KOHOMMWYECKMe NoCneacTBMS.

Py6eH EHMkononos
PhD, npodeccop,
PEKTOP POCCUNCKON 3KOHOMUYECKOM LUKObI

3. CaHKuMM BbICTPO HE CHUMYT. CaHKLMK
BNepBble BBOAATCH /15 TAKOW KPYMNHOW
CTPaHbl, K TOMY Xe 3HaYNTENBHO
UHTErprpoBaHHOM B MUPOBYHO
3KOHOMUKY. KaK 3TO OTpasnTc

Ha BCeX — Mbl He 3HaeM. OgHaKo
CaHKUMN — 3TO TaKOW MHCTPYMEHT,

OT KOTOPOro 6bICTPO HE OTKAXKYTCS.
[JoCTaTOYHO BCMOMHUTD UCTOPUIO
nonpasBkK [)xekcoHa-BaHumka.

Kakme-To caHKUMM Nerko oTMeHsoTCS,
Kakme-To HeT. TeM 6onee, 4To U B Tex
CTpaHax, KOTopble X BBENN, €CTb
60/IbLLIOE YNCO FPYMM, KOTOPbIE OT HMX
BbIUrPbIBAOT. ECTb OrpaHmyeHuns,

OT KOTOPbIX CTPaAAIOT BCE, Hanpumep,
MexayHapoaHble nepeneTbl. Ckopee
BCEro, 34ecb 6yayT LOroBapmBaThCs

B NepBYyto oyepepb. A BOT CaHKLMM

B chepe SHepreTukM — UX «OTMOTaTb»
Hasan 6yaeT oYeHb Henerko.
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4. Mup xpeT gernoanusaums
npousBoacTBa. OTOT NpoLecc
YCKOPUTCS N 3aTPOHET HE TOJIbKO
NPOWN3BOACTBO U TOProB/Ito GUNYECKUMU
TOBapamu, HO Takxe U LunbpoBble
CEPBUCHI N MNIATEXHbIE CUCTEMDI.
NHTepHeT 1 umndpoBble NnaTtdopMbl
OKa3blBAIOTCA MO, CUJIbHBIM BAUAHNEM
3anpoca Ha «UndpOoBON CYBEPEHUTET>»

N MHCTPYMEHTaNbHbIM MOAXOA0M
MCMNOMb30BaTb MUX KaK MHCTPYMEHT
reononuTuyeckomn 6opbbsbl. [oxoxe, 4To
Pa3BUTUE KPUMNTOBASIOT TaKXe

He OCTaHeTCH B CTOPOHE OT 3TOro
npouecca. M, KpoMe Toro, oH pagukanbHoO
BMeLLIMBAETCH TaKXe

1 B NPOTMBOCTOAHME

nponpueTapHoro NO 1 OTKPbLITOro
NPOrpPaMMHOro Koaa, paspyLuas Takyto
LUMDPOBYIO LLEHHOCTb, KaK Konnabopaums
NHTEPHET-ONTUMUCTOB.

5. PaspbIB 10rMncTMYeCcKux Lenoyek,
3KCMOPTHO-UMMNOPTHDbIX CBA3EN. JTO
NPEWBELET He TOJIbKO K NepecTpomnke
LenoYeK NOCTaBOK, HO TakXe U K
nepecbopke 61U3HeC-MOAENEN HE TOMTbKO
TPaHC-HaLMOHAbHbIX KOMMaHWWM,

HO 1 HauMoHanbHoOro 6usHeca. OgHako
60/1ee BaXKHbIM NpeACcTaBNsSeTCs apyroe
06CTOATENBCTBO. MOHATHO, UTO B NEPBYIO
oyepenb 6yayT CTpaaaTh Te cekTopa
3KOHOMVKM, KOTOPbIE 3aBUCAT

OT MeXAyHapO4HbIX MOCTaBOK. OgHaKo
BECb OOBEM CNIOXKHbIX U KOMMAEKCHbIX
B3aMMOCBA3EN B Pa3/IMYHbIX
9KOHOMUMYECKMX CErMEHTax HEBO3MOXHO
CMOAENMPOBATh. [T03TOMY OLEHUTb
CUHepreTnyeckmin adpPexT Bcex
KPU3MUCHbBIX GaKTOPOB KaK A/ MUPOBOW
3KOHOMVIKM B LLE/IOM, TaK 1 Ang
OTAENbHbIX CEKTOPOB NPOBIEMaTUYHO.

6. Poccuio oxxupaeTt CTPYKTypHas
nepecTpomkKa 3KOHOMUKW.
MpeOnochbIIOK K 3TOMY HECKOJIbKO. YXOL,
3HAYNTENBHOM YaCTN MHOCTPAHHbIX
KOMMaHWM NpUBeAET He TOJIbKO

K MI3MEHEHVAM B CTPYKType
KOPMOPAaTVBHOIO yNpaB/eHNs

1N COBCTBEHHOCTU. ByayT MeHsaTbeA

Y MPUHLUMMbI, U MHCTUTYTbI YNpaBneHus
3KOHOMUKOW. ELLle 60/bLUe yBeNNYMTCA
PONb PErynaTopoB (Npexae Bcero,
LleHTpanbHoro 6aHKa), a Takxe
rOCyOapCTBEHHbIX MHCTUTYTOB Pa3BUTUSA
(B3B).

CyulecTBytollas B CTpaHe pbIHOYHAs
3KOHOMMKA CMOCOBHA AOCTATOYHO MMOBKO
noacTpamBaTbCa NOA U3MEeHsLWMeCs
ycnosus. KOHeYHo, MHOroe 3aBmMCcuT

OT CNEUNPUKM BHELLIHUX U BHYTPEHHNX
caHKLUMN. OfHaKO He MeHee BaKHbIMU
OKa3bIBAKOTCH BHYTPEHHNE BO3MOXHOCTW.

Ha ceroaHs B Poccun yaanoch yaep»aTb
bYHKUMOHMPOBaHNe 6aHKOBCKOM
CUCTEMbI, e Kolanca He CNyyYmioch.

Ha noBecTke oHa — co3faHue
61aronpUSTHbIX YCNOBWUIA AN
NpeanPUHNMATENbCKOM aKTUBHOCTM
paau aganTaumm 6musHeca K CTosb
CNOXKHOW U HeonpeaeneHHon cUTyaumn.

7. MMpaBo cO6CTBEHHOCTHU He ABAseTCSH
He3bl6/1IeMbIM UHCTUTYTOM HU MUPOBOW,
HM HALMOHAIbHOW 9KOHOMMKM. ITa
npobnema NposBmna cebs He TONbKO B
CaHKLMAX NPOTUB 30/10TOBAMOTHbIX
pe3epBoB Poccun nnu apecte
COBCTBEHHOCTU POCCUMCKIMX 2NUT, B
ONOKNPOBKE POCCUMCKMX KanUTanoB B
dUHAHCOBOW CUCTEME 3anafHbIX CTPaH.



02 MaKpOKOHTEKCT:

HOBbI€ rf106as/ibHble KOHCTAHTbI

MokasaTeneH npeueneHT 6/10KNPOBKMN
CYETOB YYaCTHMKOB aKLM NpoTecTa
nanbHobowLmKoB B KaHage. Ecnu
NPeXAe MOXHO 6bl10 HAAEATLHCA

Ha npuHUMn «rule of law», To cerogHs
HW CTPaxOBKW, HU rapaHTUi,
CKPEnoLWNX MHCTUTYT YaCTHOM
COBCTBEHHOCTU, MPAKTUYECKM

He ocTaeTcd. H1 HaumoHanbHas,

HU MHOCTPaHHas PUCOMKLNSA HE MOXET
rapaHTUPOBaTb MOHATHbIX

W NpeacKasyeMblX MoAenen ynpaBneHus
aKTUBaMW, yrnpaBneHns NOHATHbIMUK
PUCKaMMU.

8. UaMeHaTcsa npuoputeTbl ESG-
NOBECTKW. 30eCb MOHATHbIMU
oKasblBaloTCA ABa TpeHaa. Bo-nepsblx,
NPOUCXOAALLME COObITUS NOACTErHYT
SHepreTUYecKnin nepexon,

N OOHOBPEMEHHO BbIZOBYT M3MEHEHWS
B chepe AaepHOM SHEPreTrKu.

B KpaTKOCpOYHOM NepcneKkTmBe Crnpoc
Ha HedTb, ra3 1 yronb 3a Npegenamu
Poccum BblipacTeT. B cpegHecpoyvHom
nepcnekTmBe 370 elle 6osblie
NOACTErHET pa3BUTHE albTEPHATUBHbIX
NCTOYHWKOB SHEPTUMU, B TOM YncCne
A0epHOW.

Bo-BTOPbIX, CYLLECTBEHHO BblpacTeT

N BAXXHOCTb KOMMOHEHTbI Social. Yxe
cenyac eCTb NPOrHo3bl 06 yrpo3se ronoga
B Pa3BMBAIOLLMXCS CTPaHax.

A NpUMEHNTENBHO K Poccum BbipacTeT
OCTpOTa NPO6AEM U CNOXHOCTEN

B cekTope 6bnarotBopmutenbHocTn 1 HKO:
MO Pa3HbIM OLLEHKAM 70-75% AOHOPCKMX
NOXepPTBOBAHWUN NPUXOANTCS

Ha KOPNOPAaTUBHbIN CEKTOP.

HaBepHsika 3TOT NnepeyeHb M3MEeHEeHN
He nosoH. TeM 6onee, YTo 34ech

He y4TEHbl FeononnTUYECKNE 1 BOEHHbIE
PUCKW. M BCe-TakM NOHATHO, 4TO A4
npeanpUHMMaTENbCKOM aKTUBHOCTU, ANs
yMNpaBAeHUs Kanntanamm yCcnoBus
CTAHOBATCA OYeHb HEGNAroNPUATHLIMU,
B nepByto ouepenp TEM, YTO CO3Aal0T
CNIOXHYIO U1 NMAIOXO NPOrHO3NPYEMYHO
cucTemMy 6apbepoB, PUCKOB U YTrpoa3,

[pyron dakTop: CyLecTByeT ONnacHOCTb,
YTO perynaTopHas 1 KoppynumMoHHas
Harpy3ka Ha 6U3HeC CUbHO BblpacTeT.
OHa 6yaeT NPOCTUMYIMPOBAHA JTOTMKOWN
3KOHOMMYECKOTO NPOTUBOCTOSAHMS,
dopManbHbIMK 1 HedbopMasbHbIMM
HOpPMaMW B3aMOAENCTBMSA BU3HECa,
OpraHoB BMACTU 1 HALMOHAbHbIX
NPaBUTENLCTB, PE3KMM COKPALLEHNEM
OTHOCUTENBHO 3aLUMLLEHHDBIX HULL,
POCTOM NMPOU3BOACTBEHHDIX,
GUHAHCOBBIX, TOTMCTUYECKMX N3AEPXKEK.
3710 6yaEeT BbIHYXXAaTb
npeanpuH1UMaTenen oyMmaTb 60/blie

0 6€30MacHOCTU, YeM 06 SKOHOMUYECKOM
ahdeKkTMBHOCTU. HOoBbIE BU3HEC-MOoaeNM
HensbexxHo 6yayT 6onee «TAKENbIMM»,
6yayT BK/oYaTh B cebs Kak

reononuTNYecKmne, Tak N CTPaHOBbIE
PUCKM.
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MaclwTabHble U pPe3Kne N3MEHEHNS
NPaKTUYECKM BO BCEX 3HAYUMBIX A4
rno6anbHOM SKOHOMUKK chepax
OTpaXKalTCs Ha YCTOBUSAX BeAeHUS
6u3Heca B 9KOHOMMUYECKOM NPOCTPAHCTBE
Kaxaom cTpaHbl. C BbKMBaHMEM BU3HECa,
C €ro yMeHmeM BbICTPO NepecTpamBaThcs
1 TMBKO afanTMPOBaTbCS K MEHSAIOLLMMCS
YCNOBUAM MHOTME CBSA3bIBAOT HALEX b

Ha MUHMKU3ALMIO MOTEPDL OJ19 POCCUMNCKOM
3KOHOMUKM 1 obLiecTBa. OAHAKO TYT BaXXHO
ObICTPO OPUEHTMPOBATLCS B CYTH
BO3HUKAOLWMX NPOBIEM U PUCKOB:
NOCNEACTBUS OLLUMOOK MOTyT CTaTb
daTanbHbIMK, a «OTKPbIBAOLMECS
BO3MOXXHOCTU» — KaK CMacuUTe/IbHbIMU, TakK
W UNNO30PHbIMK. [pK BCEN HeonpeaeneHx-
HOCTW U AMHAMVIKE M3MEHEHWNI NONpPobyem
CUCTEMATU3NPOBATD, Kakne GakTopbl OyayT
BNVATb Ha YCNOBUS BeAeHUs 613Heca

B Hallen cTpaHe.

Mbl He NpeTeHayeM Ha CUCTEMATUYECKNIA

1 NONHOLEHHbBIN aHaNmn3. Mbl CTapanumchb
oTO6paTh TE€ OOCTOATENLCTBA, KOTOPbIE, KaK
Mbl CYUMTAEM, BaXKHO iIepXXaTb B ro/10Be,
ecnn GoKyCHpoBaTbCa Ha NpobiemMaTrke
CeMenHoro 613Heca 1 yCnoBmax ero
BbIXXVMBaHWS. Ero byayliee HeoTaenmMmo

OT SKOHOMUWYECKOWM CUTYaLMM B CTPAHE

1N OT reonoNNTUYECKON O6CTAHOBKM

B LLeSIOM.

OTOEeNbHO HY)KHO OTMETUTb, YTO
aHaIMTUYecKmne KaTeropmm, Moaesnm, Cxemol
1 NOHATUS, COOPMUPOBAHHbIE A1 TOHKOro
COLMOMOMMYECKOro MM 3KOHOMNYECKOIO
aHanm3a, NPaKTUYECKU JILLNANCH
CMOCOBHOCTU OMUCHIBATh HOBYHO
pPeanbHOCTb. OTO KOHLENTbI «MU3 APYromn
XU3HW», [pednaraeMbit TEKCT — 3TO
MonbITKa HANTU NOAXOAALLNIA A3bIK
OMNMMCaHua 1 aHanm3a.

NBaH Knumos

K.COLLH, ANPEKTOP NO UCCNefoBaHMAM
WTC CKOJIKOBO

BukTop BATKUH

K.lop.H., CEO byTrka HacneacTBEHHbIX
peweHnn «3B KOHCanTuHr»
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1. PerynsaiTopHblie U CyBepPEHHbIE PUCKM.
3HAYMOCTb rocygapcTBa B 9KOHOMUKE
YCUIMBAETCH OAHOBPEMEHHO

C YCIOXXHEHUEM ero posnn. C ogHom
CTOPOHbI, OT AENCTBUN BNACTV 3aBUCUT
CTPYKTYpHas NepecTporka 3KOHOMUKMW,
OIOMXKET U rocyAapCTBEHHbIE GOHAbI
ABAAIOTCSH OCHOBHbIM UCTOYHUKOM
WHBECTULMI, pacTeT PerynaTopHbI BeC.
C Opyrov CTOPOHbI, HA PE3VNAEHTOB
POCCUNCKOro rocyaapcTaa BOOOLLE N ero
KOHTPAreHToB 0COOEHHO NPOELMPYIOTCS
CaHKLMOHHbIE PUCKU, N BMeCTe

C KOHTPCaHKLUMSMU OHM CO3[at0T
CNOXHYIO U MIOXO YUTAEMYIO MO3aUKY.

EaBa 1 He caMad rnaBHas 3agava BlacTu
1 rocyaapcTBa B LLenloM — obecneumnTb
MHOPACTPYKTYPHYIO 6€30MacHOCTb s
3KOHOMWYECKOM AEATENBHOCTU

B «CBOEW>» HaLMOHANbHOM I0PUCAMKLNN.

2. CaHKLUMM U KOHTPCAHKLMUN OTpe3aloT
Liesible KacCbl aKTUBOB. B HblHEeLLHe
CUTYaLMN UMM HEBO3MOXHO
NONb30BAaTHCA B KPATKOCPOYHOM
nepcnekTmBe, Aa 1 6yayLimMin nx cTaTyc
OCTaeTCs B BbICLLEN CTENeHN
HeonpeaeneHHbIM. DTOT Npouecc
3aTPOHY/ Kak KOpropaTMBHbIE aKTUBbI,
TaK U IMYHble, Te, KOTOopble 6binn
chopMmnpoBaHbl NpeanpUHUMaTENIMU
ANs obecneyeHms MaTepmasnbHoOro

N GUHAHCOBOro 61aronosyYns CBoem
ceMbM. MNpryem Hanbonee
NOCTPaAaBLUNMK OKasanmch 6onee
«MPOrpPeccmnBHble» Cy6beKTbl, AeNaBLLMe
CTaBKY Ha MeX[yHapO4HYIO 3KCMaHCUIO
1 Koonepaumio, Toraa kak 6onee
KOHCepBaTUBHble MOAEM NOKa3ann
60/bLLUYIO0 YCTONYMBOCTD.

[lpyrow acnekT: pe3ko, B pasbl BbIPOC
nopor BXxoAa ANs yNpaBneHus puckamu.
O6Lwas naes ynpaBneH1s akTmeamm
COCTOMT B TOM, YTO PUCK Heyaaum
(y6bITKA, CHUXEHMS CTOMMOCTMU,
HEBO3MOXHOCTW MNOJ/Ib30BaTbCSA)

3aK/1afblBaeTCd B CTpaTeruio
WX CTPYKTYpUpOBaHUs. Ecnu kakas-To
4aCTb aKTUBOB MO TeM U/IN UHbIM
nNpUYHaM BbiNagaeT U3 MoaeNu AenoBomn
aKTUBHOCTW, OCTaNbHas UX YacTb
cnocobHa obecneynTb HEOBX0AMMbIM
YPOBEHb NOAAEPXKKM KaK BU3HECY, TaK

1 6narononyunto ceMbi. B HblHeLLIHeN
CUTYyauumn NpmBbIYHbIE CTpaTermm
CTPYKTYPUPOBaHUS aKTUBOB
OKa3bIBaOTCA HECNOCOOHbLIMW BbINONHATD
CTPaxoBOYHY0 GYHKUMIO. Ha moBEpKyY
0OKa3asoCh, YTO MHPPACTPYKTYPHO
amBepcndnUMpPOBaHHble (Ka3anoch Obl)
aKTMBbI BCe PaBHO OKa3annch nexalymm
B OHOWM KOP3UMHe.

3. UcTouHukM Kanutana. 31oT dpakTop
BaXKeH A5 MOHVMaHWS TOro
NPOCTPAHCTBA BO3MOXXHOCTEWN U PUCKOB,
B KOTOPOM AEeNCTBYET KOMMNaHMA

N CTPOUTCH aHTUKPU3NCHAs CTpaTerns.
DaKTop «YHMBEPCaNbHbIN», HO cenyac
€ro 3Ha4YMMOCTb Bblpocna. B ycnoBumsx
CaHKLMIM N KOHTPCaHKLMI AOCTYN

K PbIHKY Kanutana 6yaeT O4eHb
3aTPYAHEH, paboTa C HUM 6yaeT
ConpsaXeHa Co BCeBO3pacTatoLLMM
YMCIOM PUCKOB. YKe cenvac BUAHO, YTO
pasHoobpa3ne NHBECTULIMOHHbIX
NHCTPYMEHTOB «CX/IOMNbIBAETCA», AKLEHT
NEepPEeHOCUTCS Ha NPOrPaMMbl
dUMHAHCMPOBaHMS, cybcnampyemble
rocygapcCTBOM. ATprbGYTOM ByayLiero
CTaHeT aednumnT KanuTana ans busHec-
pPa3BUTUS, POCT CTOMMOCTU €ro
MNCNONb30BAHMA U YCUNEHNE
TPaH3aKLMOHHbBIX M3AEPXEK U 6apbepoB,
HanpUMep, CBA3aHHbIX C CUCTEMHbIM
CHMXEHUEM JOBEPUS K KOHTPareHTam.

[loNONHNTENbHOM CNOXHOCTbBIO CTAHET
CHUYEHWe NoKynaTebCKom
CNOCOBHOCTW Ha BHYTPEHHEM PbIHKE,
MoTpebneHre NpeaMeToB POCKOLLIM
COKpaTuTCA BBUAY 61OKMPOBaHNS
3apy6eXXHbIX MOCTAaBOK, OAHOBPEMEHHO
NOKYMKW CpeaHero knacca
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CMEeCTATCH B BIOAKETHbIE CErMEHTbI.
[laBneHmne Ha BbIpyYKy BKyne

CO CHWKEHWEM LOCTYMHOCTH

N yBEMYEHNEM CTOMMOCTU 3aEMHOTO
KanuTana B 6avkanwem byayuem
MOCTaBUT Mo, BOMPOC NPUObLINBHOCTb
1 BbKVIBAHWE MHOTMX GU3HECOB.

4. 3HAUYMMOCTb 6M3HEeca KaK aKTUBa
BblpacTeT. BecTn 613Hec-aesTenbHoCTb
CTaHeT c/oXKHee. OHaKO Nonarathbcs

Ha HAEXHOCTb M COXPAaHHOCTb APYrnx
aKTVBOB, B NEPBYIO ovepenb GPUHAHCOBbIX,
CTano NPakTUYeCcK HEBO3MOXHO. CerofHs
HeT NOHMMaHWKS, B KaKMX aKTUBAX MOXHO
ybepeybcs, Kak MX COXPaHATb, Kakne
cTpaTeruv ynpasneHusa gagyTt
npenckasyembl pesynbtat. C 3TOW TOUKM
3PEHNS XMBOWM BU3HEC BbIrNAanT 6onee
ynpaB/geMblM aKkTMBOM U 6onee
NPOrHO3MPYEMbIM MHCTPYMEHTOM AN
LOCTUXKEHNSI SKOHOMUYECKUX 3adad. Ecnu
y NpeanpuH1UMaTens N ero CEMbu eCTb
HekoTopas prHAHCOBas NoAyLIKa
6€30MacHOCTU, €C/IN Y KOMMAHUN €CTb
onpeaeneHHoe KOHKYpeHTHoe
NpPerMyLLECTBO, M eC/IM €CTb YCTAaHOBKA
«NyyLe, KOHEYHO, MOMYUYUTHLCS»,

a He YXOAMTb Ha NEHCUIO, Toraa 6usHec
HY>KHO CrnacaTb 1 pa3BMBaTb Kak 6a30BbIn
aKTVB.

5. NHOoCcTpaHHbIe KOMMaHUM YXoaaT Un
NPUOCTaHaB/IMBAIOT CBOIO AEATE/IbHOCTbD.
OTO 06CTOATENBCTBO MOPOXKAAET CEPUIO
npoLleccoB. Bo-nepBbix, NpopabaTbiBaloTCH
Pas3nuyHble CNoCcob6bl yNpPaBIeHUS
POCCUNCKOWM YaCTbio aKTUBOB. ITO
OTKPbIBAET NoJyac HeOXUAaHHble
BO3MOXHOCTU N5 NpeanpUHMMAaTENbCKON
aKTUBHOCTU poccmmckmnx CEO.
[NokasaTenbHa B 9TOM MnaHe cTparterus,
BbI6paHHas POCCUNCKNM MEHEA)KMEHTOM
Toproson cetn OB,

BO-BTOprX, B onycrteBlne aKkOHOMU4eCKmne
HNLLN CTPEMATCAH 3anTUn pOCCVIVICKl/Ie
6peH,EI,bI. KOMMNaHUN N npeanpuHnMaTesn.

W, B-TpETbUX, N POCCUNCKUIA, 1 MUPOBOM
OU3HEC NbITATCH UCKaTb

NapTHEPOB M HallynaTb HOBble
aNropuUTMbl B3aMMOLENCTBUS, BO3BpaLLas
MHOTMe, y)Ke NoA3abbITble areHTCKue
peLleHms.

Puckun BegeHns 61sHeca BbIpOCu,
OAHAKO BO3MOXHOCTM AN14
npeanpUHUMaTENbCKOM aKTUBHOCTM

He ncyesnu. HasbiBaTb MX NOMHOUEHHbIM
OKHOM BO3MOXHOCTEN NPOo6aeMaTUYHO.
Ckopee, 310 GOPTOUKM, KOTOpPbIE
XNONalT Ha CKBO3HSIKE. M Bce-Takm Takas
CUTYyaLUMst OTKPbIBAET NePCNeKTYBbI
poCTa Ang MOGUAbHBIX KOMMAHWIN. DTO
BO3MOXXHOCTb A1 CPEAHEro BU3HeCa,
OCOBEHHO eCcnv OH ByeT NoaaepXaH
YCUANSAMKM FOCYoapCTBa.

6. Moaaeprxka npeanpuHUMaTesIbCKOMN
AKTUBHOCTW. [OCYy1apCTBO NOHUMAET
(Bpofae Kak) Heob6Xxo0AMMOCTb
Pa3HOMNIAHOBOW NOAAEPXKKM BU3HECA

N NPEANPUHUMATENBCKON aKTUBHOCTM.
O6cykaaemble Mepbl HanpaBAEHb!

Ha GMHAHCOBYIO 1 GUCKANbHYHO
NOALEPXKKY, HA CHUXEHNE
AAMWUHUCTPATUBHOIO AABNEHMS,
CHWMXKEHME PUCKOB 6GaHKpoTCTBa. OCTPO
He XBaTaeT MHBECTULMOHHbIX
NHCTPYMEHTOB, HY>XHa NO/THOLEHHAasn
BaNOTHas 6MpPXa, NPOrpamMma NbroTHbIX
KpeamToB, OCOBEHHO B TeX 061acTsiX,

B KOTOPbIX HEOO6XOAMMO
nMnopTo3amelleHne. Llenbit paa
Ny6aANYHbIX GUIYP, NPEACTaBASIOLMX
NOTPEe6bHOCTN 613HECA W 3aLUMLLAIOLLIMX
ero MHTepechl, GaKTUYECKM CTPEMATCA
chopMmpoBaTb NPOrPaMMy HOBOIO
H3Ma.

Ecnn Mepbl nogaepxku éyayT
CUCTEMHbIMU 1 NocNefoBaTe bHbIMU, OHU
LEeNCTBUTENbHO MOMOIYT COXPaHUTb
LOCTaATOYHO 6O/bLUYIO OO YACTHOMO
6u3Heca B CTPYKTYpe POCCUIMCKOM
3KOHOMUKW. BMecTe ¢ TeM C HUMU
KOHKYPUPYIOT MAEW NepeBoa
3KOHOMUKM
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Ha MOBUNM3ALMOHHbBIE PENLCHI (M 3aMEeTHbI
NPU3HaKKM KX peannsaunn): yBenmyeHme
[ONV rocyAapCTBEHHOMO YNpaBieH s

1 NpUopuUTeTHas NOALEPKKA KPYMHOMO
poccuinckoro 6rsHeca. OCHOBHOM BONpPOC
CerogHsLLHEro MOMeHTa — B Kakon Mepe
COXPaHUTCH MPOCTPAHCTBO 414
npeanpUHUMaTEIbCKOM aKTUBHOCTH

B YCIOBUSX CaHKLWK, paspyLLeHus
3KCMOPTHO-UMMOPTHbIX LenoYvek

M NPOrpeccupyoLLLero TOpProBoro
N30MAUMOHN3MA.

7. Potaums anunt. SKOHOMUYECKNE AT,
chopMMpoBaBLLIMECS KaK B QO-X, TaK

1 B 2000-X, OKA3a/IUCb YSA3BMMbI K TAKOMY
3KCTpaopaANHAPHOMY KPU3NUCY

1 NOSTHOLLEHHOW 3KOHOMUYECKOW BOMNHE.,
VIx cnoco6 BecTn fena, CTpyKTypmMpoBaThb
BGU3HEC U aKTWBbI, MOAX04b!

K MHBECTMPOBAHWIO Kak B Poccumn, Tak 1 3a
PYy6EXOM PACKOI0NM MX, MOCTaBUAM Nepeq,
BbIBOPOM — «HALMOHAMN3UPOBATLCS» UAN
SMUrPUPOBATD.

3ameTHasa Yyactb HNWI Bbi6bInmn

N3 KOHKYPEHTHOWM 60pbObI 3a ynpaBneHme
KanuTanamu 1 61M3HeCoM B HaUMOHaNbHOM
tOPUCANKLNN. TTponCXoanT
nepepacnpeneneHne akTmeoB

1 cob6CTBEHHOCTU. OTKpbIBaOLMECS
BO3MOXHOCTW HE OCTaHyTCs 6e3 BHMMaHWS.
VIMn BOCNonb3ytoTca npeanpuHuMaTenm
HOBOW reHepaLunn, Yo IKOHOMUYECKME

M NOINTUYECKME PECYPChI 1 CBSA3M
obecneyaTt KOHKYPEHTHOE NPENMYLLECTBO.

8. CaHKUUOHHOE paB/ieHMe npoeuupyeTcs
Ha ceMbMu 6U3HECMEHOB, pa3pyLuaeT
naaHbl NPEeeMCTBEHHOCTU. B CaHKLMOHHbIX
CrmMcKax CTaam Yalle NosiBASTbCS YNEeHbI
ceMel «NOACAHKLMOHHDBIX NepPCOH NepBOM
BOJIHbI», OTO O3HAYAET, YTO HE TO/IbKO
JINYHbIE aKTWBbI NPeanpUHUMaTENEN,

HO 1 COBOKYMHbIE aKTVBbl CEMbI BbiNadatoT
13 NPUBLIYHON MHOPACTPYKTYPbI yNpaBAeHNs
M,

rpaHl/lLl,bI CeMbM C TOYKN 3peHNA OXOTbl
Ha HMUX MOTYT NMPOCTUNPATbCA
HernpeackalyemMo ganeko.

KpoMe Toro, cerogHsLwHmMe cobbiTus
3a4acTylo packasbiBatoT ceMbh. Kak
KaxeTcs, NPpUYMHaA 3TOro — pasHble
OoLUeHKM fgencTeunn Poccumn B YkpaunHe

1 pa3Has roTOBHOCTb IEMOHCTPUPOBATb
nX Ny6an4Ho. BMecTe c Tem,

B 3HAUUTENIbHOM CTEMEHN Ha 3TO BANSAET
TO, Kak ceMbsi chopMMpoOBanachb

B KQ4yeCTBe KONNEKTUBHOIO
3KOHOMUMYECKOro CyObeKTa:

A rny6uHOM nHTErpaumm YneHoB ceMbi
B pOCCUINCKOE M 3anagHoe
9KOHOMMYECKOE MPOCTPAHCTBO,
cneundrKon 61sHeca, KOTOPbIN Bblin
BbICTPOEH Cpa3sy B HECKOJIbKMX
IOPUCONKUMSIX;

A 3aBMCcUMOCTbIO OT coLmMarnbHbIX
M OEeN0BbIX CBSA3EW, KOTOPbIE
BbICTPOWAN BOKPYT ceb4
npencTaBUTEeNN PasHbIX MOKOIEHNH,
FNYy6UHOM MHKYbTYpaumm
B POCCUINCKOE M 3anagHoe
COLMOKY/TbTYPHOE NPOCTPAHCTBO,
CTeNneHbIo NPUHATUA
COLMOKYbTYPHbIX 06pa3LoB
NoBeAEHNS;

A MunpoBo33peHyecKom 1 LLeHHOCTHOM
AMCTaHLMEN, KoTopas eCTECTBEHHbIM
06pa30oM BO3HUKAET Mexay
poanTENs MU, AEeTbMU N BHYKAMU;

A oco6eHHocTamn family governance,
TOW MOAENbIo YNpaBAeHUs CeMben,
NINYHBIMU, NPOPECCUOHANBHBIMU
1 AENOBbIMN AKTUBHOCTSIMU
ee Y/leHoB, KoTopas Ae-dakTo
CNOXMNACb K HACTOSLLLEMY MOMEHTY.

nOﬂy‘-Il/IﬂOCb. 4YTO BOMPOCHI
npeemMCTBeHHOCTHU 6usHeca
1 61aroCcoCTOAHMS, CTaBLLME
aKTyaJibHbIMU 3a MnocriegHee
gecatunneTue, BHe3arnHo
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BbILLIM HA HOBbI YPOBEHb CTOXHOCTM.
B 0fiHMX CEMbSIX OHW BbILL/IM

Ha MNOBEPXHOCTb 1 HAYaNM peLlaTbCs:
BbIHY>XAEHO, MO CUIbHbIM AABNEHMEM
BHELLUHMX W BHYTPEHHUX OBCTOATENbCTB,
C 60MbWNMN GUHAHCOBbBIMU,

Aa U IYHBIMKW NOTepPsSMU, MHOrda
NPUBOASA K PA3pYLUEHMIO BHYTPEHHEN
NHTerpaumm ceMe. TaM xe, rae nnatbi
NPEeeMCTBEHHOCTM BblIN YTBEPXKAEHbI
1 BbINOJHAIMCD, BHE3AMHO CTanm
aKTyasbHbl CTPECC-TeCTUPOBaHME

Ha BaNMOHOCTb HOBOWM peanibHOCTH

M aflanTaums K BbI30BaM MOMEHTA.

9. BosHuKHeT npo6nema «Bo3BpaTa
apecToBaHHbIX 3apy6eXXHbIX aKTUBOB.
PaHO 1M No34Ho aTa 3ajava BO3HWKHET
B NMPAKTUYECKOW MNIOCKOCTU KakK a4
POCCUNCKMX KOMMNAHWM, TaK 1 014
YaCTHbIX CEMEWMHbIX KanuTanos (pa3Howm
NPUPOAbI, «4NCTOTbI» N NEranbHOCTW).
CeMyac npepckasaTb MeXaHUKY 3TUX
NPOLECCOB HEBO3MOXHO, HO AN
pelleHns 3agaun 6yayT 3a4eNCTBOBaHbI
KaK fierasibHble MexXaH13Mbl, Tak

N HepopMasbHble BO3MOXHOCTU.

10. CHM3AITCH 06EM U Ka4yeCcTBO
[OCTYNHOM 6U3Hec-uHpopMauum.
Ecnu npexae TeHeBas aKoHOMMKA
NPOTVBOMOCTAaB/S/1ACb OTKPbITOM

M MPO3pPavyHON, B KOTOPOW UFPOKU
OPUEHTUMPYIOTCS Ha ACHbIE

1 YHUBEPCanbHbIe NpaBmia Urpbl,

TO ceryac CoO CHMXEHMEM «CYBEPEHHOM
NpPO3pPaYHOCTU» B POCCUN U3MEHATCS

1 KOpnopaTWBHble CTaHAAPTbI. Y)Ke eCTb
npeueneHTbl, Korga KpyrnHble KOMnaHUm
NPVHUMAIOT pELLeHre He Ny6InKoBaThb
3HaYMMY0 MHbOPMaLMIO O CBOEWN
OU3HEC-AEATENbHOCTW.

210 3aKOHOMEPHO npmBeaeT.

a) K yXyLIEeHNIO KayecTBa aHams3a
3KOHOMMYECKMX MPOLLECCOB;

6) K C/TOXXHOCTSM MpW BbICTPanBaHUM
NapTHEPCTB, N1aHNPOBaHUN M&A;

B) K yCuneHuio AMcdyHKLUMM NPaBOBOrO
perynmpoBaHNa SKOHOMUYECKOM
LesTenbHOCTH, GparMeHTaumm CUCTEMDI
PerynsTopukm, paclumpeHmnto chepel
HedbopManbHbIX NPaBWU UPbI;

N K 3aTpygHeHnAaAM 1 Npon3BOJIbHOCTU
B KBa}'Il/ICI)l/IKaLI,l/Il/I TeX WU UHbIX OENCTBUM
— KaK MpaBOBbIX N1 HEMPaBOBbIX.

®OeBpanb 2022 roga paamkanbHoO
N3MEHWN YCOBUS, B KOTOPbIX XXMN

1 PA3BMBASIUCb POCCUMNCKNIN BU3HEC

M POCCUMNCKOe 06LLEeCTBO. MNepmnoa
peanmsaLmm pUCKOB U HapacTaHua
HeonpeaeneHHOCTU eLle NPOAO/IKAETCS,
NO3TOMY CNOXXHO CTPOUTL MPOrHO3bI.

W BCe-Taku yxe cenyac NoHATHO, YTO

B CTpaHe 6yaeT NPOUCXOAUTD
MacLlUTabHas nepecTpomKa MHCTUTYTOB,
PErynMpYoLLMX MEXaHU3MOB 1 MPaKTUK
0ENOBON U OB6LLECTBEHHOM aKTUBHOCTMW.
CerofiHsi MOXHO YBMOETb NULLb
NPUMEPHbIE KOHTYPbI GOPMUPYIOLLLENCS
cUTyauum.
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CeMelHbI BU3HEeC — oHa U3 CTaPENLLMX
dopM 0enoBon akTMBHOCTU. OHa
NoKa3sblBaeT YAMBUTEbHbIE CIOCOBHOCTU
K afanTaumm CKBO3b BpeMS,
3KOHOMUYecKMe popmMaLmm

N TEXHONOTMYeCKMe peBonoumm. HYto
NOMOraeT cCeMelrHbIM KOMMaHWSM
CNPaBAATbCS C BbI3OBAMU U YTO MOXET
YCUNUTb CMOCOBGHOCTM K BbIXKMBAHUIO?

HauvaTb HY>XXHO C NPOACHEHNA NOHATUA!
oT VI36paHHOFO noaxona 3aBNCUT KaK
Ha6op OaHHbIX 014 aHain3a, Tak 1 YMCro
KOMMaHMNM, nognagaroLyx nog 3agaym
aHanmaa, OUueHKN nx posi B SKOHOMUKeE,
CpaBHeHMe C KOMMNaHMAMN OPYyTrnx TUNoB.

MpopaboTka NoHATUSA

OOHO3HaYHY GOPMYNMPOBKY O CYTH
«CeMEeNHOro b1aHeca» NpPakTUYeCKU
HEBO3MOXHO HaTU. DTO O6YCNOBNEHO
CNOXHOM NPUPOAOV CaMoro GeHoMeHa.

B ooHOM 13 nccnenoBaHuin 6b110 CO6PaHoO
21 onpeneneHne, KoTopble BCTPeYaloTCs

B nnTepaTtype (Chua et al., 19099). Paznnuna
B EPUHNUMSAX MPUBOLAT K BMOJHE
MPAKTUYECKNM CIIOXHOCTAM. Hanpumep,
OKa3blBaeTCH 3aTPYOHNTENbHO OLEHUTD
BKMag CEMeMHoro 6musHeca B BBl cTpaHbl
(Villalonga, Amit, 2020).

B 60nbLUMHCTBE NOAXOO0B BbIAENAOTCS
NsTb 6a30BbIX KOMNOHEHTOB (DeMassis et
al, 2012):

A Bnapenwve,

A ynpasnenve,

A onepauvoHHoe pykoBoacTBO,

A chopmmposaHHas noeHTUdGMKaLma
C ceMben,

A npeeMCTBeHHOCTb MOKOJIEHUI,

NBaH Knumos

K.COLLH, OMPEKTOpP MO nccnegoBaHmam WTC
CKOJTIKOBO

MpobnemMaTuka nccneoBaHNM
CeMENHOro b1aHeca Tak UM nHave
KacaeTcs 04HOM 6O/bLUOW TEMbI: KaK
pacnpenenseTcs BNacTb U Kak
OCYLLECTBASETCH KOHTPOb Hag,
KOMMaHMEWN B KOHTEKCTE CYLLEeCTBYIOLLMNX
CEeMENHbIX CBA3EN U PA3NNYHbIX
MoLenen ceMenHoro ynpasneHuns
(family governance) kak ois peleHns
TEeKyLLMX 3a4a4, Tak U 415 peanmsaumm
CTpaTermyeckux uenem cembi

n 6nsHeca (Astrachan 2010; Mazzi 2011).

B LenoM e «ceMenHbI 6UusHec»
MOXET 6bITb ONMUCAaTb HECKObKMMM
Kputepuamu (Poza, Daugherty, 2013):

. BU3HEC Kak COBCTBEHHOCTb,
KOHTPONMPYEMasi He MeHee YeM ABYMS
npeacTaBUTENSIMN CEMbBU;

. Hanu4me cembu, obLaa 3aboTa

O COXPAHEHUN 1 PA3BUTUN CEMEMHDBIX
OTHOLUEHUN;
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A yuacTre uneHoB cemMbm
B CTpaTernMyeckoMm ynpaBneHum
B KayecTBe aKLMOHEPOB U/ Nnu
YeHOB COBETa AMPEKTOPOB, a TaKXe
BNMSHME CEMbU B TOM, YTO KacaeTcs
CO3[aHMNs 0COB0M KOPNOPaTUBHOWN
KY/IbTYPbl «CEMENHOM
OTBETCTBEHHOCTU>,

A Hanuume nnaHoB 1 BO3MOXHOCTEN
nepenarb 6U3HEeC Kak CO6CTBEHHOCTb
MOKOJIeHUIO NPeeMHNKOB;

A ceMbs KaK yHUKabHbBIM MCTOYHUK
KOHKYPEHTHbIX MPenMyLLLECTB,
KOTOpPblE BO3HWMKAKOT B CUITY
cneumdpuryeckmx ee pecypcoB —
[oBepue N ceMenHoe eIMHCTBO,
cneumasnbHbiM 06pPa3oM YCTPOEHHOE
BHYTpUCEMENHOE B3anUMOAENCTBME
OTHOCUTEIbHO COBCTBEHHOCTMU,
6U3Heca 1 Apyrmx akTMBOB, OCOBbIE
YCNOBUS U MpoLEenypbl ynpaBaeHus
COBCTBEHHOCTbIO, YMEHUE BbICTPOUTb
LOJITOCPOYHbIN MHBECTULMOHHDIN
FOPW3OHT.

OLHaKo B nUTepaType BCTpeyatTcs elle
[Ba BaXKHbIX 3/1eMeHTa. [epBbln —
rpynnoBasi UAEHTUYHOCTD,
chopMUMpPOBaHHbIe NpeaCTaBAeHNS

O CeMbe KaK O CybbekTe, OT BO/IU
KOTOPOro 3aBNUCUT ByayLLee — Kak
oblLee, Tak U MHAMBMAYaAbHOE. BaxHyto
POJIb B 9TOM UrpaeT He TOJbKO «Teopus
ceMbW>» (HanpuMep, naes aAMHacTun),

HO 1 pPerynsipHble NPaKTUKKM, KOTOPbIMU
CO3[aeTCs NO3UTUBHOE SMOLMOHANTbHOE
noaKpenneHne «yneHcTBa» (Labaki,
Michael-Tsabari, Zachary, 2012).

BTOpOW BaXKHbIN 21IEMEHT, KOTOPbLIN
CTaHOBWUTCH TPAAMUMOHHBIM A4
MccnegoBaHUM ceMemHoro busHeca, —
«3MOLMOHA/IbHOE B/lageHue>
(Bjornberg, Nicholson, 2008). 9710

HE TOJ/IbKO BOB/IEYEHHOCTb

M nAeHTUDUKaLUMS YNEeHOB CEMbU

C BU3HEeCOM. DTOT acCMneKT TakXe
paccMaTpMBaETCs Kak GaKTop, KOTOPbIM
BAMSET Ha MOAESb KOPNOPaTUBHOMO
YMPaBIEHNS, Ha KapTy BO3MOXHOCTEWN
1 PUCKOB /15 BM3HECa, Ha YCNEeLHOCTb
M PUCKM NPEEMCTBEHHOCTH,

KoHuenTyanbHO BaXKHOM OKa3blBaeTCs
TeMa npeeMcTBEeHHOCTU. BCcTpeyaloTcs
[LOBOJIbHO KaTeropuyHble NOAXObI,
COrNIaCcHO KOTOPbIM «CeMEeNHbIN BU3HEC
LOJKEH OblTb CBA3aH MO KpanHen Mepe
C ABYM$ NOKONEHUAMWN CEMbU>»>
(Donnelley, 1964). Mony4vaeTcs, 4TO
POCCUINCKUIN BU3HEC Ccenvac, K 2022 roay,
TOJIbKO Hayasn npoxoauTb MPOBEPKY
NPEeeMCTBEHHOCTbIO, YTOObI 3aBOEBaTb
NpaBO Ha3bIBaTbCA CEMENHbBIM.

[na nccnepoBaTtenbckux 3agady WTC a1o
0B6CTOATENBCTBO HE MPUHLMMMANBHO,

Mbl HE BKJIOYaNM €ro B KpUTEPUM MOMUCKaA
1 OT6OPA YHACTHUKOB MCCNefOBaHUN.
Mbl OCTAaHOBUINCH HA AOCTATOYHO
LUMPOKOM, HO Hanbonee 6/1IM3KOM
HalleMy noaxoay onpeaeneHnmn. 3aecb
OCHOBHYIO CMbIC/TOBYIO Harpy3Ky HeceT
noHATHe cemMbU; «CeMenHbI 6usHec —
6u3Hec, B KOTOPOM peLUeHUs
OTHOCUTE/IbHO €ro CO6CTBEHHOCTN UK
ynpaBieHUs 3aBUCAT OT OTHOLUEHUI

B ceMbe nnu ceMbax> (Holland, Oliver

1092)".

* 3TO COOTHOCUTCS 1 € NO3ULIMEN HEKOTOPBIX POCCUIMCKIMX nccneaoBaTene. Co6CTBEHHUKOM CEMENHOTo
613HECA BHE 3aBUCHMMOCTH OT POJIM MPU €0 OCHOBAHWU ABASETCS pacllMpeHHas ceMbd, pof. Poa ToNbKo
Toraa obnafasT Cy6beKTHOCTbLID, ECINM CNOCOBEH CHOPMYIUPOBATE MUCCUIO, LIEHHOCTU 1 LIeNN, UMETL BOIKO
1N PeCypPChl Peanmn3oBaTh UX, a TAKXE COLMANM3NPOBATb U MNOAYMHATL 3TOM CEMENHON KOHCTUTYLIMK
YCTPEMASHNA 1 NOBYXKASHNA OTAS/bHbBIX CBOMX NpeacTasmTenen (Kopones, 2007, ¢. 157, 154).
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MpeunmylecTBa ceMeliHoro 6usHeca

Poccumckuin ceMenHbl busHec elle

HE HaKOMW/ JOCTATOYHO OMbITa, YTOObI

Ha ero npuMepe aHanM3npPoBaTb
KOHKYPEHTHbIE NPenMyLLLECTBA U GaKTOPbI
YCTOMYMBOCTU. B 3apy6eXXHOM TpaamLmMm
Mo 3TOM TEMe yXe eCTb JOBOJIbHO MHOIo
nccnenoBaHmin. Monpobyem CyMMUpPOBaTb
BbIBOAbl U 0606LLEHUS.

DaKTopPbl BbKMBAHWSA CEMENHbIX KOMMNaHWM
CBA3aHbl C MOUCKOM HanaHca Mexay
pecypcamm ceMbmn U pecypcamm busHeca
B CTabu/IbHblE U KPU3UCHbIE BPEMEHa,

a TaKXXe C HaCTPOMKOM rNyOuHbl

1N 20PEeKTUBHOCTH BOBIEYEHUS CEMbU

B 6U13HEeC. MOXXHO 0603HAYNTb NATb
obnacTen, raoe uccnegoBaTenu
ob6HapyxumnBatoT npenmyLlectaa Cb.

Cy6beKTHOCTb ceMbu U family
governance.

CeMbsl — 3TO He NPOCTO CUCTEMA
POACTBEHHbIX CBSA3EW, HO 1 pecypc. OT Toro,
KaK BbICTPOEHbI OTHOLLEHUS MeXAy

ee YleHaMu, 3aBNUCUT CMOCOBHOCTb
KONNEKTUBHOro areHTa — CeMbi —
2OPEKTUBHO MOBUNMN3OBLIBATL AOCTYMHbIE

pecypchbl.

A B ocHoBe nexut cob6cTBeHHas
NOEHTUYHOCTb, YMEHME CeMbM
YyNPaBAATb MEHSIOLLMMUCS
npeacTaBneHnaMuy o cebe,

O COBCTBEHHOM NCTOPUX, MUCCUN
1 YH1KanbHocTu (De Geus, 1997).

A WcnonbsosaHne cemeiHoro
M coUManbHOro Kanutana ans
ynpaBaeHnst UPMON — OT/IMYNTESbHbIN
pecypc ceMenHoro buaHeca. Peub naget
He NPOo AEHbIN, a MPO 0COBYIO
MOTUMBALMIO, CMTOYEHHOCTD,
pasgensemMble LEHHOCTH, penyTaumio
(Astrachan, 2010).

A Bonpoc npeemMcTBeHHOCTM
3aTparnMBaeT He TONbKO OTHOLIEHWS
MeXy MOKONEeHUAMU, HO TakXe
M CYyNpy>XecKne B3aMOOTHOLLEHNS.
HepooLeHKka 3Toro acnekta cepbesHo
CKa3sblBaeTcs Ha noTeHumane
yCNeLwHoM NPpeeMCTBEHHOCTN.

V1 Hao60pOT, CO3HaTeNbHOE
MCNOb30BaHME 3TOro pecypca
CNOCOBCTBYET CTPaTErmyeckKom
yCTONYMBOCTM ceMbm (Astrachan,
2010).

A ®axkTopamu nnm Gapbepamu
K yCcnelwHow nepenave n Gupmsl,
N LEHHOCTEWN CEMbW OTHOCATCS TaKXKe
1 6aHaNbHblIE BPEeAHbIE MPUBbIYKM,
3aBUCUMMOCTU (@/IKOrO/b, HAPKOTUKM)
1 BocnmTaHue (Astrachan, 2010).

A BaxHas 1 cnoxHas npobnema
CEMeWHOro 61sHeca — yBennyeHne
pa3Mepa CEMbU U YCNIOXHEHNE
ee CTPYKTypbl. ITO TpebyeT a)
Pa3BUTOWN CTPYKTYPbI M CUCTEMDI
npaBu/ ynpasBneHusa ceMben, 6)
perynsapHoro nepecMmoTpa npasun
M MPUHLMNOB, B) BbICTPOEHHbIX
OTHOLLEHWIM KOPNOpPaTUBHO-
ceMenHoro ynpaeneHus (Siakas et al,
2014).

A Opyroi Bbi3oB: ¢ yBenmyeHnem
pasMepa ceMenHom GUpMbI
YMPaBA_aTb €0 CTAHOBUTCS C/IOXHEE,
PacTyT PUCKM CEMENHO-
KOpnopaTUBHbLIX KOHGUKTOB. B Utore
3HAYMMOCTb paKTopa CEMENHOCTU
cXoamT Ha HeT (Siakas et al, 2014).
YacTbi UTOr — KOMMNaHWA
NepPepoOXAaeTCs B TUM CEMENHON
KopnopaLum ¢ 0cobbiM HA6OPOM
pecypcoB 1 nsgepxek (Dyer, 2006).
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KpU3nCHbIN MEHeA)KMEHT

CuTyaums 9KOHOMNUYECKOro Kpmamca
CTAHOBUTCS OAHOM M3 LLEHTPASbHbIX TEM

B M3YYeHUW ceMenHoro 6musHeca. VIMeHHo
B OTOT MOMEHT CY6beEKTHOCTb CEMbU

1 ee CNOCOBHOCTb K MOBUIM3ALIMN
CTaHOBSITCS OCO6EHHO BaXXHbl M OCO6EHHO
MHTepPEeCHbI AN NCCNeaoBaHNIA.

A Ong ynyuweHns GUHAHCOBbIX
nokasartesnen 1 pa3BUTUS KOMNaHUM
Y/1eHbl ceMbn 6o/IbLLE PaboTatoT,
npeHebperatoT CHOM, HO NpPK 3TOM
B TPYAHblE BpeMeHa obpallatoTcs
3a CTOPOHHEM NOMOLLbIO, BPEMEHHO
npvBneKaloT pecypcbl M3BHe (Ferreira
et al, 2021).

A Kpusnc BocnpurHMMaeTCs Kak yCcroBme
A5 TOro, YTo6bl NepecMoTpeTb
M peopraHn3oBaTh HE TObKO GU3HecC-
MPOLLECCHI, HO TaKXXe rMyOuHy
M NPUHUMMbI BOBIEYEHKS CEMbMU
B OU3HEC M yMpaBeHNe aKkTMBaMm
(Siakas et al., 2014).

A Cpenm cotpynHWKoB v cpeam YneHos
CeMbW, BOBJIEYEHHbIX B CEMENHOe
npeanpusatTue, KPU3nC Bbl3biBaeT
MEeHbLUNN CTPECC, OTKPbIBAET H6o/bLLUE
BO3MOXXHOCTEW 4719 NepPeOCMbICNIeHNS
CTapbIX ngen, uenen u MUCCUin, pexxe
NPOBOLMPYET BbirOPaHMe y COTPYOHMKOB
" pykosoautenewn (Hirigoyen, Basly,
2018).

A 3a cueT aMoumoHanbHOM NoAAEPKKM,
[0BepUa M POACTBEHHbLIX CBA3EM KPU3NC
NpeoaoseBaeTCs CNokonHee. Kaxabin
YyneH ceMbn Bonee OTBETCTBEHHO
onpefenseT CBOK A0M0 yHacTUs
B 06LeM Aene; 34eCh 3a4acTyio
OTCYTCTBYET Cyrybo MatepuanbHas
MOTMBALMS, KaK Y HAEMHbIX
COTPYAHVKOB: paboTaeT naeHTndrKaums
C ceMben 1 cemMelnHbIM aenoM (Lisboa,
2016; Bjornberg, Nicholson, 2008).

A B cemeitHbIx drpmMax Kpusmc
M BO3MOXHble KOHGIUKTbI pexe
OKa3blBAKOTCH MPUUYNHOM U CTUMYJIOM
K Nnpofaxe busHeca.
Coepxmpatowimmm daktTopamm
OKa3blBaKOTCH IMOLMOHASIbHAS
BOBJIEYEHHOCTb U PUCK YTPaTbI,
4yBCTBO «CBOEro» 1 «0bLero gena,
NPUBEPXXEHHOCTb TPAANLUMAM CEMbU
(Hirigoyen, Basly, 2018; Bjornberg,
Nicholson, 2008).

A CemeltHbie drpMbl 6onee
CaMOKPUTNYHbI, OHWN HE CK/TOHHbI
nepeoLleHnBaTb cebs, 1 3TO
OKa3blBaeTCH NPENMYLLECTBOM
B KPW3WCHbIE Neproabl —

He BO3HMKaeT npobnem

C HELOOLEHKOW Yrpo3, ONacHOCTH
OBHAPYXNTb «HEOXNOAHHYIO
peanbHoCTb>» (Hirigoyen, Basly, 2018).

A Bo Bpema kpuamca, No cpaBHEHMIO
C HECEMEWHbIMY dUPMaMU, CEMENHbIE
KOMMaHWU HECYT MEHbLUEe
AAMWHUCTPATUBHbBIX PacXo4oB,
MEHbLUE MHBECTUPYIOT B PUCKOBbIE
aKTVBbI M UMEIOT NYYLLWIA LOCTYN
K KpeauTHOMy pbiHKY (Lisboa, 2016).

A Kniouesol pakTop yCTOMYMBOCTH
6U13Heca B KpU3NC — Hanuumne
ocHoBaTens (4WneHa ceMbh)

Ha ynpasngoLeM NocTy; B 3TOM
cnyvae ceMenHble GUpMbl
NPEeBOCXOAAT HECEMEMHbIE Ha 18 %
no nokasaTesto onepaumoHHON
peHTabenbHoCTK akTKBOB (Lisboa,
2016). Ja v B NpuHUMNe, YeM Bonblie
CeMbsi BOB/IeYEHa B ynpaBieHne, TeM
MEHbLLE BEPOATHOCTb NPOAAXMN
6u3Heca (Siakas et al, 2014).
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KopnopaTtuBHoe ynpaBneHue

Ero ka4yecTBO NoBbILLAETCS, €C/IM OHO
COMPSAXEHO C YETKMMU N YCTONYMBBIMM
TPAAUUMAMM YNPABAEHUS CEMbE.

A CemeltHoe noseputenbHoe
ynpaBAeHNEe MOXET NUCKoYaTb Takne
$OpPMbI yNpaBAeHMs, KaK COBETI
AMPEKTOPOB, Nolarascb 6oblLe
Ha obLLME LLIeHHOCTU
M NPUBEPXXEHHOCTb ey BCeX YeHOB
cembu (Astrachan, 2010). BMecTe ¢ TeM
C POCTOM 6M3HECa 3Ta NpaKTMKa
HauYMHaeT JaBaTb Bce 6oJiee 3aMeTHbIN
HeraTuBHbIN 3dPeKT. B yacTHOCTH,
CHMKAKOTCSA BO3MOXHOCTU
NNAHNPOBAHMS NMPEEMCTBEHHOCTU
M YCMNELLIHOW peanu3auum niaHa
CeMeNHOM NPeeMCTBEHHOCTH
(Kopones, 2007).

A CoeT oMpeKTopoB B KOMMaHWu
MOXET OOMONHATLCA
cneundryecknMm ans 06blYHbIX
KOMMaHWM CTPYKTYPaMu: CEMeNHbIM
COBETOM, CEMENHOMN KOHCTUTYLIMEN
M apyrumMun. MIx 3agada — 6biTb
CBSA3YIOLLMM MEXAHV3MOM MeX Y
CeMenHbIMN 1N BU3HEC-LEeNsiMu,
npoLenypHo obecneunBaTh naaH
NPEeeMCTBEHHOCTU KaK B CEMENHOM
KOHTYpe, TaK 1 B KOPNopaTUBHOM
(Ward, 2004; Gallo, Kenyon-Rouvinez,
2005).

A MpenmyLlecTBoM ceMeinHom
KOMMaHWM CTAHOBUTCSH aKTUBHAas
KagpoBas NoNNTUKA, MOUCK
npodeccroHanoB BHE KOHTYpa CEMbU.
OTO BO3MOXHO, €C/NI CEMbS OCO3HAEeT
PUCK, YTO CEMENCTBEHHOCTb YpeBaTa
KYTbTUBUPOBAHUEM
HenpodeccmoHanmama (Astrachan,
2010).

A CemelHble dpurpMbl 6osblue
BK/1IQAbIBAOT B Pa3BUTUNE N 0ByYeHme
COTPYOHMKOB, OHM HE FOTOBbI K YacTOWM
cMeHe wTtaTa (Hebert et al., 2003;
Chirapanda, 2019).

CTpaTermyeckoe niaHMpoBaHue

YT106bI OHO CTaI0 MPENMYLLIECTBOM,
TpebyeTcs XOPOoLIOo NpoayMaHHas

M NPOCTPOEHHAsA CTPYKTYpPa ynpaBieHs
M KOMNaHWewn, 1 CeEMbeW.

A DonrocpoyHoe nnaHnposaHve
6a3npyeTcs Ha AOBEPUN U NINYHbBIX
B3aMMOOTHOLLEHUSAX YTeHOB CEeMbH,
OAHAKO YyBCTBUTENBHO K YPOBHIO
npodeccroHanamMa B ynpaBneHmm
ceMelHbIM busHecoM (Astrachan,
2010). Mx oTnnyaeT 6onbLuas
NPO3PaYHOCTb B YNpaBieHum
1 PUHAHCMPOBAHMM, 60/bLLIAS
addPeKTUBHOCTbL B Kpuauc; (Lisboa,
2016; Siakas et al., 2014).

A CeMbu camu MoryT 3agaBaThb NaaHKy
npuGbIIN, CTOMMOCTW KanuTana
M Npoyne GUHAHCOBbIE MapaMeTpbl
AeATEeNbHOCTW, banaHcupys
COOCTBEHHbIE LLEIN CEMbU U LLenn
pa3BuTUa 6nsHeca (Astrachan, 2010).
BmecTe ¢ TeM ogHa
13 PACMPOCTPAHEHHDBIX OLUNOOK,
CBOWCTBEHHbIX UIMEHHO CEMENHBIM
KOMMaHMaM, — Korga OTCyTCTBYeT
pasgeneHne NnM4YHbIX (CeMerHbIx)
M KOpNopaTUBHbIX GUHAHCOB.

A CeMeitHble KOMNaHWM KOHCEPBATUBHDI
B NIAHNPOBAHWM, HE CKTOHHbI
K ObICTPOMY MacLUTabrpOBaHMIO,
MeOJIEHHO BbIXOOSAT
Ha MeXAYHaPOAHbIV PbIHOK;
He cTpeMAaTcs GopCHpPOoBaTh COObITHS
1 6pocaTb BbI30B p1ckaM (Astrachan,
2010).

A Takxe unx oTnnyaeT KoHcepBaTU3M
B drHaHcax. OHY MUHUMUBUPYIOT
MCMNOb30BaHME 3aEMHbIX CPeacCTB,
n3beratoT PUCKOBAHHbIX MHBECTULMN,
CHMXAIOT HeobsA3aTeNbHble 3aTpaThbl
(De Geus, 1997; PWC, 2021). Mpu
ynpaBneHnn GpUHAHCOBLIMUK aKTMBaAMM
OTAAIOT NPUOPUTET AOTOCPOYHOMY
PAa3BUTUIO 1 YCTOMUYNBOCTU
npeanpusatms (Astrachan, 2010).
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CouumanbHbie CBA3U

3HaAYMMOCTb HETBOPKMHIA B AENOBOW
Cpefe He ABNSeTCS UCKIOUYNTENbHON
YepToWm ceMelHbIX dUpM. ITO
YHMBepcasnbHas KOMMNeTeHuns ans
no6boro 0enoBoro Yenoseka. OgHaKo
ceMelHbIN Bu3Hec oTanyaeTc

B CTpaTerusx B 3To o6n1act1 3agav.

A BsaumopeiicTaue BbicTpanBaeTcs
He TOMbKO C APYrMM
9KOHOMUYECKMMUM areHTaMu, HO Takxxe
M c coobLlecTBamu, rae
npencTaBuUTENSIM CEMbM YAaeTCa
NEeNCTBOBATbL 6onee addOeKTUBHO,
n06mBaTbCs 6ONbLIEN YCTONYMBOCTU
N LONTOBPEMEHHOCTWN OTHOLLEHW
(De Geus, 1997);

A WccneposaHune WTC CKOIKOBO 2021
roga nNo3BOAET rOBOPUTb O TOM, YTO
pa3Hble NoOKoeHMs
npeanpuHnMaTenen («naTpuapx
N «NPEeeMHUK>») GOPMUPYIOT
HenepeceKalwLuecs CeTn 1e0BbIX
3HAKOMCTB, YTO CNOCO6CTBYET
OAHOBPEMEHHO N YCTOMYMBOCTU
cBAa3en, 1 nx moanduKaLmm,
OBHOBMEHUIO.

A Denctylowmit rnasa cembut v GUPMbI
MMeeT BO3MOXHOCTb YCMELLHO
nepenaBaTtb CBA3U M KOHTAKTbl CBOUM
npeeMHUKaM 1 HacnegHukam. Mpu
3TOM MporoBapmBaeTcs
M OLLEHMBAETCS BAXXHOCTb
M CcTpaTernyeckas nosb3a Tex Ui
MHbIX NEPCOH 1 COOBLLECTB
(Bennedsen, Fan, 2014).

A CoumanbHo oTBETCTBEHHOE
noesegeHne brsHeca No3nTUBHO
CKa3blBaeTCA Ha ero YCTOMUYMBOCTU:
CB$I31 C MECTHbIMU COOBLLECTBaMM
NoMOratloT YAepPKMBaATb PbIHKM
(Ferreira et al., 2021).

HauuoHanbHbie Tpagnunmn

Mpw aHanmnse GaKkTopoOB YCTONYUBOCTH
CeMENHOro b1aHeca NoNe3Ho 13yyaTb
HaLMOHa bHble TPaaMLMK. Hanpumep,

B ANOHUM Q7 % pyKoBOAUTENEN — 3TO
Y/IEHbI CeMbM. [PeeMCTBEHHOCTb 34ECh
pa3BuTa cubHee, Yem B CLUA v EBpone
(Chirapanda, 2019). iccnepoBaTtenu
OMUCbHIBAIOT YETbIPE NpaBuia CEMENHOrO
Bu3Heca No-sNoOHCKM:

A npeemcTtBeHHOCTb popMUpyeTCA
C 0eTCTBa;

A CTapulee nokosieHne JOo1XHO
CBOeBpeMEeHHO OTOWTW OT AT,

A npeeMHMKOB MOXXHO MCKaTb
Ha CTOPOHE,

A rnaBHoe — coxpaHUTb NAEK N MUCCUIO
npeanpusatua (Chirapanda, 2019).

KpoMme Toro, ang yCTon4ymBoCTH
CeMerHOro NpPeanpusaTmns BaXKHO
coboaaTh YeTblipe NPUHLMNA:
KOHCEepPBaTWBHOCTb B TpaTax, yrnop
Ha Ka4yeCTBO WM Pa3HOMIaHOBOCTb
TOBapOB/YCNyr, NOArOTOBKAa KaapoB
1 ynpaB/eHne YenoBeyYeCcKMun
pecypcamu, BHepPEHWE 1 pasBuUTme
CBSA3eM B MECTHbIX COOOLLEeCTBaXx.
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CeMbsi NnpeanpuHMMaTens — aTo
KONNEKTUBHbIN areHT CO CBOUMMU
COB6CTBEHHbBIMM MOTPEBHOCTAMM,
XenaHnsaMn, C HABOPOM OYEHb Pa3HbIX
cTpaTerum (M3MeH4YMBbIX, KOHOIUKTHBIX,
ArOUCTUHECKMX U KONNEKTUBUCTCKMX
M Tak ganee), a Takxe co CBoen ocobom
rpynnoBow AnHaMykon. CeMenHas
AMHaMUKKa He ABNSeTCs Cyrybo YacTHbIM
LENOM CEMbW, OHA HEU3BEXHO
NPOHMKAET B BU3HEC M CTAHOBUTCS
LOMNONHUTENbHBIM GAKTOPOM €ro
LEN0BOM M OPraHu3aLMOoHHOM KYNbTYpbl.
OHa TaKXXe BAMSIET Ha BblpaboTKy

N peannsaumio busHec-cTpaTermm
(Lansberg, Astrachan, 1994; Brunninge,
Nordqvist, Wiklund, 2007). KynbTypa
CeMbM NPaKTUYECKM CO CTOMPOLEHTHOM
BEPOSATHOCTbIO
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