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AHHOTAUMA

MNpeaMeTOM [aHHOTO UCCNe0BaHMS ABASIETCS MOHUTOPUHT (UHAHCOBOW YCTOMUMBOCTH BYTOOMBHBIX Ky6OB, peann3oBaH-
HbIVi B popMe npaBun GuHaHcoBoro fair paly (PDIM) YEDA. Lenb paboTbl — paccMOTpeTb AEMACTBYHOLLYH CUCTEMY OLLEHKM
(DMHAHCOBOro COCTOSIHMA PYTOOMBHLIX KYOOB M NPEeaNoXUTb Mepbl MO e NPaKTUYEeCKOMY NPUMEHEHUI0. AKTYaJIbHOCTb
paboTbl NOATBEPXKAAETCS HAIMUMEM LUIMPOKOTO CMEKTPA DMHAHCOBLIX NPO6eM B cOBpeMeHHOM dyTbone u hopmupyeTcs
3a CYeT JeTaNbHOro aHanu3a HepaBHero kerca GytbonbHoro knyba «Manuectep Cutu», AONYCTUBLUErO psA HapyLUEHW
npasun @O YEDA. N3yyas ocHOBHble NpeTeH3un K Knyby, aBTop npoaHanu3nposan 6a3osblie NonoxeHuns npasmn OO,
HapyLlleHUs Apyrux KnyboB M NPUHSTbIE K HUM CaHKLMK, 0COBbIM aKLEeHT caenaH Ha onbiTe poCccMickux knybos. Mpose-
[LleHHbI aHanu3 NO3BOAUA NPOUANIOCTPUPOBaThL paboTty YEDA u dyTbonbHbIX Ky6OB, CBA3aHHYH C BbINOJHEHWEM NPaBUA
@I, Ha KOHKPEeTHOM npuMepe. ABTOPOM OLEeHeH MoTeHLManbHbli yuwepb «MaHuectep CUTK», BbI3BaHHbIM 3aNpeToM Ha
yyactue B JIure 4eMMMOHOB, U AONOMHUTENbHO — YObITKM, 0BYCNIOBNEHHbIE OCTAHOBKOWM YeMMnMoHaTa AHIIMK M3-3a KOPO-
HaBUpYyCcHOM MHbeKLMKU. PyKOBOACTBYSCh KpUTEPUSAMU, B COBNIOAEHMM KOTOPbIX BYyTOONbHbIE KNYObl EBpOMbI CTONKHYAUCH
C HanbONBbLLIMMM CIOXKHOCTSMU, ABTOPOM ObINK NMpoM3BeaeHbl pacyeTbl ang «MaHuectep Cutu» u poccuiickoro NAOK «LICKA
MockBa», NoATBEPAMBLUME HanMuMe NpobneM, peneBaHTHbIX AN KaXAoro u3 knybos. PaspaboTaHbl pekoMeHAaummn no
cobntopeHuto TpeboBaHnii YEDA n cuctema nokasatenei onsg perynspHoro MOHUTOPUHIA M yNpaBAeHUs A0NrOCPOYHOM
(DMHAHCOBOM YCTOMYMBOCTBIO PYTOOMBHBIX KNYy60B. B fanbHeiwem nogobHble Mogenu MoryT 6biTb afanTUPOBaHbl U Ans
LpyrMx KOMaHAHbIX BUAOB COpPTa.

Knroueswie cn108a: 3k0HOMMKA CNOPTA; GUHAHCHI B CNOPTE; 3KOHOMUKA PyTOONa; PuHaHCI B PpyTHoNe; oLeHKa NoTeHUManb-
Horo yuiep6a; BAMsSHUE KOPOHaBMPYCa Ha SKOHOMMKY (cnopTa); GMHaHCcoBas cTpaterus GytbonbHoro kKnyba
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ABSTRACT
This article considers the financial monitoring of football clubs under UEFA Financial Fair Play (FFP) regulations. The aim
of the paper is to study the current system for assessing the financial stability of football clubs and propose measures
for its practical application. The work is relevant due to a wide range of financial challenges in modern football and
supported by a detailed analysis of a recent case of Manchester City football club accused of breaching FFP. Studying the
main allegations against the club, the author analyzed the basic concepts of FFP, breaches of other clubs and sanctions
imposed on them, with emphasis on the experience of Russian clubs. The analysis illustrated the role of UEFA and
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football clubs with regards to FFP implementation, considering a specific case. The author estimated the potential losses
of Manchester City due to the Champions League ban, and, in addition, the total losses due to the English Premier League
suspension amid coronavirus threat. Using FFP criteria, the author analyzed the financial stability of Manchester City and
Russian football club CSKA Moscow and identified similar problems for the clubs. The author outlined recommendations
for UEFA rules compliance and presented a system of indicators that help to regularly monitor and manage the long-
term financial stability of football clubs. The findings of the paper may find application in the field of other team sports.
Keywords: sport economics; sport finance; football economics; football finance; assessment of potential losses; the
impact of coronavirus on the economy (sport); financial strategy of a football club
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BBEOEHUE

B kouie despans 2020 r. YEQA onybaukoBan pe-
menue Komuccuu 1o ¢puHaHCOBOMY KOHTPOJIIO, CO-
IJIaCHO KoTopomMy yT60MbHBIN KTy6 «MaHuecTep
Cutu» GBI O6BMHEH B HAPYLIEHUY TTPaBWI PUHAH-
coBoro fair play (manee — npasuiaa ®DII) u uckiIIO-
YeH U3 yuyacTus B copeBHOBaHUIX YEDA B cienyio-
e aBa ce3oHa (2020/2021 un 2021/2022). Takke Ha
KJIy0 6bUT HaMOKeH mTpad B pasmepe 30 MIIH €BpO.
OTO CTaJI0 CAaMbIM JKECTKMM HaKka3aHMEM 3a BCIO
UCTOPUIO IIpUMeHeHus npasui OOII.

I'nmaBHas nenp npaBua ODII — obecneveHne
(uHaHCOBOJI YCTOMUMBOCTU U 6€3yOBITOYHOCTH
IesaTeNbHOCTU QyTOONBHOTO KIy6a, IPYTUMU CIIO-
BaMM, KJIyO JOKeH TPaTUTh He GOJIbIlle, YeM OH
3apabaThIBaeT, IPU 3TOM aKIMOHEPAM 3aMpeniaeTcst
TTOKPBIBATh YOBITKY CBbIIIIE OTIpe/ie/IeHHbIX IPeeioB.
TakKe 3KeCTKO KOHTPOAUPYETCS 06beM BHEIIHEN
¥ BHYTpPeHHe 3aJ0/DKeHHOCTU U yCTaHaBAMBaeTCs
psig TpebGOBaHMI B 4aCTy MOJIOJEXHOTo pyTooia,
MHPPACTPYKTYPbI, KAJIPOBOTO U IOPUIMUYECKOTO
obecreyeHus.

B Hay4HOI1 IMTEpPaType MOKHO BCTPETUTH GOJIb-
III0€ YMCJI0 paboT, MOCBIMEeHHbIX MpaBuaaM OOIT
¥ pacCMaTpUBAKIIMX UX KaK C MTO3UTUBHOI, TaK
U C HeraTMBHOI cTopoH. Cpeny HauboIee 3HaUMMBbIX
UCCIIeA0BAHMIT MOXXHO OTMeTUTh paboTsl Dermens [1,
2]; Xumancku [3-6]; Mrwoiuepa, Jlammepra u Xose-
manHa [7]; [Ipoiica, Xorena u llly6epra [8]; Moppoy [9],
bynsuncku [10]; llybepra u Kéneke [11]; Baxmaitepa,
Jlammeprta, [lnamin, Yuncona, XopemaHHa [12]; Autna
u ®pask [13]; ®pauk [14], Onccon [15].

Ecny no3uTUBHBIE CTOPOHBI IOTMUHO BBHITEKAIOT
U3 camoit nenu npasuia @PII — co3gaHus paBHBIX
YCIOBMI I BCeX KIIyOOB U yKpervieHMe ux GuHaH-
COBOJ YCTOMYMBOCTH, TO Cpeny MUHYCOB npaBu OOIT
B HAyYHOI IMTepaType valle BCero Ha3bIBalTCs:

e OTpaHMUYEeHNe UHBECTULINIL;

e OTCYTCTBUE eJMHOI TPaKTOBKM MPaBUJI s
BCeX KIyOOB (OOIBIINX U MaJIeHbKUX);
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e IpuMeHeHMe mTPadOB U 3aIPETOB HA ydac-
Tre B EBpoKy6OKax g HaKa3aHUs KIyOOB, Y>Ke U TaK
0Ka3aBLIMXCS B TPYLHOM (pMHAHCOBOM IOJIOXKEHUM;

e CyOBEKTUBHOCTbH MOJXOM0B K OTIpe/ieeHUIO
CIIpaBeIIMBOii CTOMMOCTY CIIOHCOPCKUX COTJIalIe-
HUI;

e POCT pacxomoB KIy60B Ha GMHAHCOBBIN IOPU-
IMUYeCKUIi KOHCAITUHT, B TOM YKC/Ie i1 000CHOBA-
HMSI CIIPaBeAJIMBOI CTOMMOCTY CIIOHCOPCKUX KOHT-
PaKTOB U O6kanoBaHus perieHnit YEDA;

e HEeCOIJIaCOBAHHOCTb MeXIY 6€3y6hITOUHOCTHIO
ODIT u «peanbHO» GUHAHCOBOI JKM3HECIIOCOOHO-
CThI0, KOTOPAsl YUUTHIBAET PACXOAbl HA MOJIOLEX-
HBIIT QYTOONI U CTPOUTETBCTBO MHPPACTPYKTYPHI.

Gallagher 1 Quinn B. [16] ananusupoBanu Biau-
situue npaBuii OOII Ha cIOPTUBHYIO U GUHAHCOBYIO
3 bekTUBHOCTD aHTIUIICKUX DPYTOOIBHBIX KITy6OB
U MIPUILJIM K BBIBOAY, UTO orpaHmueHuss YOEA cHU-
SKaIoT cpegHIon 3¢ (PeKTUBHOCTD KIYOOB, ITOBBIIIAS
OTHOCUTEIbHYI0 BaXXHOCTh (PMHAHCOBBIX I1e/Ieit, HO
CHIKAsi BaKHOCTD 1lesieil copTUBHbBIX. [Io0 MHEeHUIO
aBTOPOB, npasmia OOII ykpennsioT GMHAHCOBYIO
Y CIIOPTUBHYIO MOIIlb TOM-K/IYOOB, HO O PBIBAIOT
COpeBHOBAaTeIbHbIN OalaHC B JIUre, cMelast Ipuo-
pUTETHI KTyOOB CO CIIOPTUBHOJ COCTABJISIONIEN Ha
¢unancoBylo.

IToxoxkee uccnenoanue mposenn Ghio, Ruberti
u Verona [17], HO OHO 1aJI0 HECKOJIBKO VHbIE pe3yJlb-
TaThl: IpaBuiaa OOI1 He MOBBICHIIM CpenHIO 3ddek-
TUBHOCTb UTAJIbSIHCKMX KOMaH/[] TI€PBOTO AVBM3MOHA,
HO IIPY 3TOM COKDPAaTUJIM Pa3pblB C TOUKU 3PEHUS
3 GeKTUBHOCTY MEKAY KIy6aMy BHYTPY JIUTH.

Birkhduser, Kaserer u Urban [18] cumuTaloT, 4TO
npaBuia @OIT TOMBKO YCUIVIIM KOHKYPEHTHBIN aucha-
JIAHC, YTO 0ObSICHSIETCS GapbepaMu [IJIST BXOAA HOBBIX
MHBECTOPOB U MOJepKKOi obeauTesis Ipeablay-
L1ero ce3oHa.

ABTOpOM HacTosIIei paboThl ObLT IPOBEEH PSI
uccaeq0BaHui, HallpaB/JeHHbIX Ha aHAIN3 [IPaBuUl
JUIeH3UPOBaHMs QYyTOONBHBIX KIYOOB B pasiny-
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HbIX CTpaHax EBpornbl, a Takke paccMaTPUBAIOLIUX
cobnomenme npasua OOIT poccuiickumu Kayb6amMu.
Kpome Toro, 6611 chopMyIMpoBaH P peKoMeHa-
LIV I7IS1 OTeUeCTBEHHbBIX KTyOOB, HAIIpaB/IeHHbIX Ha
obecrieueHne ux GMHAHCOBOM ycToitumBoctH [19, 20].

BOJBIIMHCTBO HaYUYHbIX PaboT, MOCBSIeHHBIX
IaHHOV NpobjieMaTUKe, HOCSIT TEOPEeTUUeCKMUt
xapakrep. Kpome Toro, npakTuka nocjieJHUX JIeT
rmokasaja, 4To pa3paboTaH yKe IeJblil psig Mep,
HaIpaBJIeHHBIX Ha 00X0 HOPMaTUBHbBIX TPeOOBAHMIA.
HakoHell, HbIHEeIIHM1 IJ106aJbHbIA KPU3NUC, OUEBU/I -
HO, TIPUBeJET K IepecMOTPY OT/AeJIbHbBIX MOJT0KEeH U
rmpaBuy OPII. TakuM 06pa3oM, [eJIb HaCTOSII e
paboTsl, GopMUpYIONIas ee HOBU3HY M MpaKTuue-
CKYI0 3HAUYMMOCTbh, — PACCMOTPETh NpakKTUIECKue
acrexTsl HpuMeHeHus npaBuia @OII ¢ yueToM ombiTa
eBpomeickuX GyT6ONIbHBIX KIYHOB 1 COBPEMEHHBIX
BHEIIHMX BbI30BOB, IPOM/IIOCTPUPOBATh OCHOBHbBIE
HIOQHChI HA KOHKPETHOM IpUMepe U NPeIIoKUTh
CUCTeMYy MOKa3aTeJsiel, HallpaBJeHHbIX Ha pery-
JISSPHBIII MOHUTOPUHT (PMHAHCOBOI YCTOMUYMBOCTY
(byTO6ONBHBIX KITYHOB.

TPEGOBAHUSA OO
Hy>kHO oTMeTuTh, uTO npaBmuia OOII He orpaHMUM-
BAIOTCS TPEOOBAHUSIMMU K COOTIOAEHNIO (PMHAHCOBBIX
rmoxkasareseii. IlocieqHMe SIBASIOTCS PEe3YIbTATOM
KOMIIJIEKCHO paboThl KIY6OB MO HECKOJIbKUM Ha-
MIpaBIeHNUSIM.

Cpenu cnopmugHsix kpumepues YEDA TpebyeT oT
KJIY6OB YTBEPAUTH U PeaiM30BbIBATh IPOrPAMMY
PasBUTHUS MOJIOZIESKHOTO ¢yTHOIA, a TAKKe MIPUHSITh
MepbI IJIs 3alllUThI, OXpaHbl U obecrieueHust 6;1aromno-
JIYYUSI UTPOKOB MOJIOAEKHBIX KOMaH[I B HECKOJIbKUX
BO3PaCTHBIX Tpymnmax. Takxke HEOOXOIMMO rapaHTH-
pOBATh BCEM UI'POKAM OCHOBHOT'O COCTaBA EKETOAHOE
MeIuIIMHCKOe 06c/ieqoBaHMe U 06eCIIeunTh MEPHI IT0
60pnbe ¢ pacu3MOM U JUCKpUMMHALIMe B ¢hyTooe.
Bce Urpoky TOKHBI ObITH 3aPErMCTPUPOBAHBI B ac-
coumanum — wieHe YEDA, ¢ KaKObIM U3 HUX HEO0O-
XOIMMO 3aK/IIOUUTDb MMChbMEHHBII JOTOBOP.

K un@pacmpykmypHeim kpumepusim OTHOCUTCS
Ha/IM4Me CTagMOHa IJIs1 TPOBeIeHNsT KITyOHBIX Typ-
HUpoB YEDA 1 yue6HO-TPEHUPOBOUYHBIX 0OBHEKTOB,
0f06peHHBIX HAIMOHAILHOI accolualueii M oTBe-
YaoIUX MUHUMATbHBIM TPEOOBAHMSIM.

Kaodpossie u admunucmpamuaHtsie Kpumepuu Tpe-
OYIOT HaIM4MS HeO6XOOMMOTrO UKc/ia COTPYAHMKOB
B cekpeTapuarTe, 0QMCHBIX TOMeIIeHN, a TaKXKe
KJTFOUEBBIX COTPYIHUKOB.

B yacTtu ropuduueckux kpumepueg HeOO6XOOUMO
MpeNoCTaBUTh: 3asBJIEHME B CBSI3M C YUaCTUEM B KITyO-
HBIX TypHUpax YEDA, KONMIO yCTaBa, BHINIUCKY U3
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rOCyapCTBEHHOTO peecTpa Wu U3 KITyOHOTO peecTpa
acconuanuy — wieHa YEDA, cBeeHus O CTPYKType
YIIpaBI€HUS M COOGCTBEHHOCTM TPYIIIbI Ha ODUIIN-
JIbHYI0 OTUETHYIO JIaTYy.

@uHaHcosble Kpumepuu paciycaHbl Haubosee mo-
POOHO 1 Ha MPaKTUKe MMEHHO C UX CO6II0AeHeM
BO3HMKAIOT OCHOBHbIE BOIIPOCHI.

B nepBy0 ouepeap KIy6 MOKEH IIPEAOCTABUTD
CBEIEHUS O TIEPUMETPE OTUETHOCTI. DTO MOXKET ObITh
(buHaHCOBasI OTYETHOCTD €AMHOI OpraHmn3alu, KOH-
CONMMAVPOBAHHAS MM KOMOVHMPOBaHHAs (GMHAHCOBAsS
oTyeTHOCTh. CaMa romoBasi pMHaHCOBasI OTYETHOCTh
IOJDKHA IIPOMTU ayauT.

Ha cBoeM caliTe uau Ha caiTe HallMOHAJIbHOM
accouuanuu Kiyo JOKeH OITy0/JIMKOBATh OOIIYIO
CyMMY, BbITIJIAU€HHYIO areHTaM, 1 ayJiMpoBaHHbIe
(bmHaHCOBbBIE TaHHbIE.

Kny6 B 06s13aTe/IbHOM IOPSAKe MOJKEH IO -
TBEPAUTDb OTCYTCTBME MO COCTOSIHMIO Ha 31 mapTa
roza, peaiecTBOBABIIETO JULEH3MPYeMOMY CE30HY,
MMPOCPOYEHHOM KPeaUTOPCKOI 3a40/KeHHOCTH. 1o
COCTOSTHUIO Ha KoHell MapTa 2020 T. 9TO CpOK 6bLI
repeHeceH Ha KOHeIT arpeJist B CBSI3M C pacipocTpa-
HEHMEM KOPOHAaBUPYCHOM MHEKINA.

Takske Ki1y6 TOKEH COOOIINUTD O CYIIECTBEHHBIX
M3MEHEHUSIX B KPUTEPUSIX TUIIEH3VPOBAHMS, COOBI-
TUSIX GOJIBIION S5KOHOMMUUECKOJ BaXKHOCTH, KOTOPbIE
MOTYT OTPUIIATEIbHO MOBAUSITH Ha (GMHAHCOBOE CO-
CTOSIHME KJTy0a TOocjie OTUYETHO JaThl.

BaskHBIM ITyHKTOM SIBJISIETCSI TPOTHO3HAs (pMHAH-
coBast MHGOpPMAaLMS, TeEMOHCTPUPYIOIIAsT CITOCO6-
HOCTb MPOJIO/IKATh CBOIO 1esTebHOCTh B KauecTBe
HeMpepbIBHO AelCTBYIOIIEeN OpraHn3alum 40 KOH-
11a InieH3upyeMmoro ce3oHa. OHa IIpeloCTaBsIeTCs
B TOM CJIy4ae, ecyiv ObLJIO HApYyIIeHO OJHO U3 IBYX
Tpe6OBaHMIA.

1. HenpepbIBHOCTD AeATEIbHOCTH.

2. OTpunaTeabHbIN KanuUTaa — YXyAIIEHUE UM-
CTBIX 00S13aTEIBCTB IO CPAaBHEHUIO C TPEIbIAYIM
TOJIOM.

Haubosee BasKHBIM U TIPOTMBOPEUMBBIM SIBJISIETCSI
KpUTEpHit 6e3yObITOUHOCTH: TIPEBbILIEeHNE peleBaH-
THBIX JOXOA,0B HaJl peieBaHTHbIMMU PacxogaMu. DTOT
KpUTePUit He pacrpoCTpaHSIeTCsT Ha KITyObl, KOTOpbIe
MPOAEMOHCTPUPOBAIN HaMUUMe peieBaHTHbBIX J0-
XOZIOB U peJIeBaHTHBIX PACXOIOB MeHee 5 MJTH eBpO
B KakJIOM U3 JIBYX MIEPUOJIOB, IIPEAIIECTBYIONUINX OT-
YEeTHOMY.

Be3y6bITOYHOCTD OIleHMBAETCS B TPEX Mepuo-
Iax. Hanpumep, KOHTPOJIbHBIN MEePUO, OlleHMBa-
€Mblii TPUMEHUTEbHO K JIMIIEH3UPYyeMOMY CEe30HY
2018/1019 rr., MOKpbIBaeT OTYETHBIE IEPUOIbI, 3a-
kaHuuBawmuecs B 2018 r. (orueTHsllt nepuopg, T),
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2017 r. (orueTHsIVi nepuon T-1) u 2016 r. (OTYETHBIN
nepuon T-2).

[Mpuuem YE®DA obpaiaetT BHUMaHMUe U Ha Ipe-
IBIAYINME TIePUOIbI — eC/IV COBOKYITHAsI 6e3y6bI-
TOYHOCTbD 33 3 OlleHMBaeMbIX Meproa OKaKeTCs
neUIUTHON, KITyO MOXET MPOJLEeMOHCTPUPOBATH
ero yMeHbllleH}e 3a CYeT MpefUIecTBYIIIUX MM0JI0-
KUTEeIbHBIX Pe3YyAbTaTOB (T.€. OTYETHBIX IePUOJ0B
T-3 u T-4). [Ipn 3TOM CyIIeCTBYET MpUeMJIeMOE OT-
KJIOHEeHMe — MaKCUMaIbHO AOIMYCTUMbIV COBOKYII-
HBIiT 1eUIIUT 6e3YOBITOUYHOCTH, ITPU KOTOPOM KIIyO
CUMTAETCs BHITOTHUBIIUM KpUTepuit 6e3yOhITOUHO-
ctu. IIpyemiieMoe OTKJIOHEHME COCTABISET 5 MITH
eBpo. OHO MOXXeT MpeBbIIIATh 3TOT MTOPOT BIJIOTH /A0
30 MJIH eBpO, eCjiu TaKoe TIpeBbillieHNe MMOJTHOCThIO
MTOKPOIOT aKIMOHEPHI KIyOa B KAUeCTBE YBeIUUEHMS
aKI[MOHEePHOTO KanuTasaa. B pacuere 6e3yObITOYHO-
CTU YUUTBIBAIOTCS TOJIBKO pejieBaHTHbBIE (2 UMEHHO:
oTHOCSIIMECS K GYyTOOTbHOI AESITEIBbHOCTI) JTOXOIbI
U pacxonbl. K Hepe/ieBaHTHBIM [10X0[iaM OTHOCUTCS,
HaIpMMep, BbIpyuKa OpraHmu3aiuii, HaxoaaImmuxcs Ha
TePPUTOPUU WM TTOGIM30CTU OT CTaAMOHA: TOCTU-
HMIIA, pecTopaH, KOHepeHII-1[eHTp, Ou3Hec-1eHTD,
MeAUILMHCKUIA LIeHTP.

HomnomuutenbHo YEDA obpairaer BHMMaHMe Ha
clepymolye rnokasaTenn:

1. TIpuemsieMslii ypOBeHb A0Jra. B KOHIlE OTUeT-
Horo nepuojga T-1 peseBaHTHBIN AOIT He JOIKeH
MpeBbIaTh 30 MITH eBpO U He 6oJiee ueM B ceMb pas
MpeBbIIAaTh CPeHUIT TOKa3aTe b peJieBaHTHOTO pe-
3ysbTaTa 3a nepuoppl T-1 u T-2. PeieBaHTHBIN J0OAT
paccuuThIBAeTCS KakK YMCThIN JOJAT MUHYC cyMMa
3aJI0/IKeHHOCTH, HATIPSIMYI0 COOTHOCUMaAs CO CTPO-
UTEeJIbCTBOM MJIM CYIlleCTBEHHOI Monudburaimein
cTaauoHa U (MJIU) Y4e6HO-TPEeHMPOBOYHBIX 00hEK-
TOB, C MOMEHTa BO3HUKHOBEHMS 3aJ0/I’)KEHHOCTH
M 0 JaThl, HACTYHAWIIei yepes 25 et mociie npu-
3HAHMS COOTBETCTBYIOIEr0 aKTUBa I'OTOBBIM K 3K-
crutyaTtanuu. PeleBaHTHBIN pe3y/ibTaT 3a OTYETHBIN
rmepuoj, pacCYUTHIBAETCSI KaK CyMMa COBOKYITHOTO
Ioxoma (COIJIacHO pacueTy I 1eyeit 6e3y6bITOUHO-
CTM) ¥ YUCTOTO pe3yabTaTa OT BhIOBITHUS U IIpMOOpe-
TeHUS PerucTpanuii UTPOKOB MUHYC COBOKYIIHbIE
omnepalMoOHHbIe PacXoAbl (COIIACHO pacueTy AJs
1eseit 6e3y6hITOUHOCTH).

2. OTpuiaTenbHbIi TpaHchepHbIi 6amaHc Ki1yba
He Io/DKeH npeBbiath 100 MJIH eBpo 3a JII060ii Ie-
puoz, perucTpanuu UTPOKOB, KOTOPbIl 3aKaHUYMBA-
eTCsl B X0Jie JTULIeH3MPyeMOro ce30Ha.

3. Pacxoppl Ha omaTy Tpyaa He JOKHBI TPeBbI-
maTh 70% COBOKYITHOTO OXO0Ma.

4. YucTelit Jonr He gomkeH npeBbimiaTh 100% co-
BOKYITHOTO 10XO0AA.
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Ecmm kakoii-nmmnbo u3 sTux rmokasaresieit 6ymer Ha-
pylIeH, oTpebyeTcs mpegoctaBuTh B YEDA nomnomHu-
TeIbHYI0 GMHAHCOBYIO MH(DOPMAIMIO ¥ ITPOTHO3HbBIE
IaHHbIe 0 6e3yObITOUYHOCTH. [JoTToNHNUTEeNbHO YEDA
MIPOBOJIUT OIE€HKY JUKBUIHOCTY COUCKATEJS JIULIEH-
3UM, T.€. HAJIMIMS Y HETO JE€HEKHBIX CPEACTB I10C/Ie
yraaThl (MHAHCOBBIX 00S13aTEIbCTB, 110 MEHbII e
Mepe, 10 KOHIIA JUIleH3UpyeMoro ce3oHa. Kpome
TOTO, MOKET ITOTPebOoBaThCS OGM3HEC-TUIAH Ha OJI-
TOCPOYHYIO IePCHeKTUBY (BKIOUast MHPOpMAIINIO
0 6e3yOBITOYHOCTY BIJIOTH JO OTUYETHOIO Mepuo-
nma T+4). JIoMoAHUTENIbHO Y Kiay6a 3arpalinBaeTcs
mnHbOpMAaIMS O ero AOJAr0BOM HArpy3Ke: MCTOUHMUK
JOJIra, CIOCOOHOCTh OOCTYKMBATD NOJIT B YACTY BbI-
IJIATHI IPOLIEHTOB ¥ ITOTaIleHMs OCHOBHOM CYMMBlI,
Co0TIoOIeH e TOTOBOPHBIX 063aTENTbCTB U CTPYKTYpa
CPOYHOCTM JlojTa. B paMKax MpoBOAMMOTro aHa/IM3a
Opran YE®A nmo ¢pmHaHCOBOMY KOHTPOJIIO KJTyOOB
MOYKeT pacCMOTPETb, TOMUMO IIPOYET0, CJIeLYIOIIe
KO3 PUIMEHTHI:

i) cTereHb eBepUIKa — YPOBEHD I0OJITa OTHOCH -
TeJIbHO MPpUOBbIIYM ¥ 6a30BBIX aKTUBOB;

ii) IpMOBITLHOCTD U TTOKPBITHE — YPOBEHD IIPU-
OBLIM OTHOCUTETBHO 3aTpaT Ha 00CTY>KMBAaHME J0JTa;

iii) mMOCTAaTOYHOCTD IEeHEXHBIX TOTOKOB — CII0-
COGHOCTD ITOKPHIBATH KaK BITIIATHI ITPOIEHTOB, TaK
Y IJIATEXM B CUET MOTAIeHMST OCHOBHOM CyMMBI TOJITA.

YOEA npuHMMaeT BO BHMMAaHMe JOMOHUTE/IbHbIE
(bakTOpBI, KOTOpPbIE OKA3bIBAIOT BJIMSIHME HA UTOTOBbBIE
(unanHcoBbIie ToKazaTenu. Hampumep, Hebaaronpm-
SITHOE U3MeHeHMe BaTIOTHBIX KypcoB. Takke yum-
THIBAIOTCS Ype3BbIUaHbIE COOBITYS VIV HETIOJKOH-
TPOJIbHBIE KITyOYy 06CTOSITENTBCTBA, KOTOPbIE CUMTAIOTCS
cygassmu dopc-makopa. Hampumep, mepBoro amperst
2020 r. B CBSI3U C pacIpOCTpaHeHNEM KOPOHAaBUPYCHOM
MHQEKIMM ObITIO IPUHSITO pellieHne IPUOCTaHOBUTD
JIeicTBYe MpaBwI GUHAHCOBOTO (peiip-Tieit s KiIy-
60B, KOTOpbIe OYIYT UrpaTh B JIure ueMImMOHOB 1 Jlure
EBpomnel B 2020-2021 rr.!

Opyrum GakToOpoM, IPUHMMAaeMbIM BO BHMUMaHMe,
SIBJISIETCS BeleHMe KITyboM esTeIbHOCTU B YCTIOBUSIX
CTPYKTYpHO HeaddeKTuBHOrO GyTOOIBHOTO PHIHKA.
IMomo6Hast He3hPEKTUBHOCTD €KETOTHO OITpeesisi-
eTcs agMmuHucTpanuein YEDA mocpencTtsom aHaimsa
COOTHOIIEHUS 00IIero 06beMa BbIPYUKM OT ITPOIAKNA
OMJIETOB M TPAHCISIMYM MaTUeil B KIyOaxX BhICIIETO
IVBU3MOHA K YMCEHHOCTY HaceJleHus Ha TePPUTO-
pMM COOTBETCTBYIOLLEN accoumanuuy — ujieHa YEDA.

Takke yUYMUTHIBAETCS] pa3Mep COCTaBa KOMaH/IbI JIK-
IleH3MaTa. B kauecTBe MOMOKMUTETHHOTO haKTopa pac-

! URL: https://www.uefa.com/insideuefa/mediaservices/medi-
areleases/newsid=2641230.html
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CMAaTPMBAETCS COCTAB YMCJIEHHOCTBIO He 6oee 25 uUr-
POKOB (MCK/IH0Yasi UTPOKOB, He TOCTUTIINX 21 roaa).

Ecnu ky6 He COOTBETCTBYET YCTAaHOBIEHHBIM
kputepusiMm, Mucranuusi YEDA o pmuHaHCcOBOMY
KOHTPOJIIO IPMHMMAET pellleHKe 0 CaHKUusIX. B 3a-
BUCUMOCTHU OT Pa3JNYHbBIX (DAKTOPOB, B TOM UMC/Ie
MOJIOXKUTENbHOM IMHAMUKU BbIpaBHUBAHUS pac-
XOL0B U NOXOA0B, K HAPYLIUTEJISIM ITPUMEHSIIOTCS
KOHKpEeTHbIe JUCHUIUIMHAPHbIE Mepbl. OCHOBHbIE
CJIOSKHOCTH Y KITy6OB BO3HUKAIOT C COOMIOAEHNEM KPU-
Tepust 6e3yOBITOYHOCTH, & TAKXKE B CBSI3U C HATMUUEM
MIPOCPOYEHHOV 3aJ0/DKEHHOCTH. B KauecTBe caHKIMIT
yaire Bcero YEQDA nmpuberaeT K TUIIEHUIO TIPABa BbI-
CTYIIaTh B OPraHM3yeMbIX TypHMUpax U mrpadam. [Ipn
5TOM HYKHO OTMETUTb, UYTO C KTy6aMm, Kak IpaBuiIo,
3aKJIIOUaI0TCS COT/IAllleHNs], yCTaHaBIANBAIOIIMe DS,
OrpaHMYeHU:

e HE06XOIMMOCTb IIPENOCTABUTH OM3HEC-TIIAH;

e YCTaHOBJIeHME MaKCUMaJbHOTO mebunura
6€e3yOBITOYHOCTY Ha HECKOJIbKO ITPOTHO3HBIX ITePu-
070B;

e OTpaHMYEHMs 1Mo 3apaboOTHOI IyIaTe UTPOKOB
(110 TTOKa3aTesIio 3apIVIaThl K BBIPYUKE), & TAKKe 110
(bUHAHCOBBIM pacxXonam;

e OrpPaHMYEHUS IO MOTYUEHUIO IPU3OBLIX;

e OrpaHMYEHMS IO 3asIBKe U MOKYIKe UTPOKOB.

B nesrom, HeCMOTDS Ha PsiZL BeCbMa XXeCTKUX Mep,
VE®A vyacTo uaeT HaBCTpeuy Kiayb6am, IbITasich He
HaKa3bIBaTh, a CTUMYJIMPOBATh pa3BuUTHe PyTOOIA.
Taxk, B KoHIle uioHst 2015 . B [IpaBuaa nuieH3n-
poBaHMs ObIIM BHECeHBI HEKOTOPbIe M3MEeHEeHMS.
B wactHOCTH, B VEDA CcTanu yuuThiBaTh TPYAHOCTU
KJIy6OB, C KOTOPBIMY OHY CTOJIKHYJINCH ITPY BHE3all-
HBIX 9KOHOMUYECKUX TTOTPSICEHUSIX UIIU CTPYKTYP-
HBIX PBIHOYHBIX MU3MEHEHMSIX B CBOel cTpaHe. Takke
nocyiabneHust 661N 06elaHbl Kaybam, KOTOPbIE
BBICTYIIAIOT B CTPaHax, rae ¢pyTooNbHbI OM3HEC elle
He Pa3BUT U IAe TeJeBU3MOHHbBIE A0X0IbI U TOXOMbI
OT TIPOAAky GUJIETOB CYIIECTBEHHO HIUKE, HEXKeun
B BeIyIIuX Jurax. M 6b11 00eliaH JIbTOTHbII, MeHee
CYDPOBBIi PeKUM ayouTa U OeHKU. Takke KIyObI,
KOTOpbIe XOTSIT UHBECTUPOBATh B MHPPACTPYKTY-
py, MOTyT o6patuTbcs B YEDA mis mommnmcaHus
MMPOBOTO COTJIallleHUsI. DTO MpenyIpexaainas
Mepa, IpMU3BaHHASI CTUMYIUPOBATH KITYObI HE KIATh
MOMEHTAa, KOTJa OHY HapyuiaT rmpaBuiaa GuHaHCO-
Boro ®OII.

OcHOBHYI0 IPO6IeMy MTpeACcTaBsieT UMEeHHO ely-
HBIl TTOJIX0, K KaXkA0MY KTyOy, BHE 3aBUCUMMOCTY OT
MacIITaboB ero AesITeIbHOCTY U TOTO, KTO SIBJISIETCS
ero akiuyoHepom. [IpymMepsl B pacXxoskaeHnn MO3ULUn
YE®A OTHOCUTENBHO Pa3/INYHbIX CJIydyaeB HapyLIEeHUS
rpaBw1 ®DII 6yayT pacCMOTPEHBI ajiee.
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NMPETEH3UU K «<MAHYECTEP CUTU»
M OUEHKA NMOTEHLUUANIbHbIX
NMOTEPb KJIYBA

Hapywmenusa npasun @PII co ctopoHbl «MaHuec-
Tep Cutu» fonyueHsl B nepuog 2012-2016 rr. Ouun
BbIpa>kKeHbI B 3aBbILIEHUM 10X0/a MO CIIOHCOPCKUM
KOHTpPAKTaM, a TAKKe B OTKa3e comeiicTBoBaTh YEDA
B paccienoBaHUMU. JOMOMHUTENbHYIO POJIb ChITpa-
JIX 3JIEKTPOHHBIE MTMCbMa, OMy6IMKOBaHHbIe B Der
Spiegel, koTopble MOKa3bIBAIOT, YTO CIIOHCOPCKME
KOHTPAKThl B OCHOBHOM (pMHaHCUPOBAINUCh aKIIMO-
Hepamu Kiay6a: 57 u3 65 MJIH GYHTOB CTEPIMHIOB U3
COTJIallleHUS C TOCYAapCTBEHHOM aBMaKOMIIaHMeEN
Etihad, 12 n3 15 mutH GyHTOB CTepAMHTOB OT Aabar.
Taxkum 06pasom, IIaBHas MIpeTeH3Us 3aK/I0vanach
He B CYyMMe CIIOHCOPCKUX COTJIallieHNit, a B TOM, UTO
MOJ STUMMU MOCTYIVIEHUSIMU MacKMpPOBAINUCh BJIMBa-
HMS KamnuTajaa co CTOPOHBI aKliMOHepoB. PelieHne
VE®A 6ynmet o6kanoBaHo B CIIOPTUBHOM apOUTpaK-
HoMm cyzne (CAS) u B BepxoBHoMm cyae llIBeinapun
(ROoTOpbIit 06/agaeT IOPUCIAUKIIMEI B OTHOIIEHUNA
VE®A), 1, BO3MOXXHO, CAHKI[UM K KITyOy OYyIyT 3amMe-
HeHbI Ha 6oJiee MSITKHE.

3ampeT Ha yuacTue B EBpokyOKax HeceT 11 Kiyoa
IBa BUJA PUCKOB:

1. CHmXeHMe MOTUBAIUM UTPOKOB U TPEHEPCKO-
ro mrada ¥ He0GXOOMMOCTD UX OOIOTHUTEIbHOM
MOTMBAIIVN.

2. VMeHbIlIeHMe BBIPYUKM KIyba cpa3y 1o He-
CKOJIBKMM CTaTbSIM.

MuHMMM3aLM IIEPBO TPYIINBLI PUCKA BO3SMOXKHA
3a CUeT IeperoBOPHOTO MPoILiecca, a Takke OymeT 3a-
BUCETD OT YCUJIUIA IOPUCTOB, 3aHSITIX B 00KATOBAHUM
peiieHust YEDA.

[MoTeHLManbHbIE TTOTEPU KAy6a OT IPOIYCKa eB-
POKYOKOB 3aBUCST OT TOTO, 10 KaKOi CTaguy Typ-
Hupa ygactcs goiitu. B cezone 2018/2019 «MaHuec-
Tep CuUTU» Jomesn A0 YeTBepThhuHAaIA U TOTYIUIT
oT YEDA 86 vutH byHTOB. ECi MpeanonoxkuTh, 4To
B CJIEYIOIIEM Ce30He KTyO MOT 6bI JOOUTHCST aHAIO-
TMYHOTO CIIOPTMBHOTO pe3y/IbTaTa, TO IOTepy 6yayT
UIEeHTUYHBI. [Ipy 3TOM OYeBUIHO, UTO JaHHAS CyMMa
MOXET OT/IMYATHCS KakK B MEHBIIYIO, TaK U B OOJIBIIYIO
CTOPOHY B 3aBUCHMMOCTM OT CLIOPTUBHOI'O Pe3y/ibTaTa.

Taxske KTy6 HeIOMOMYUUT BBIPYUKY OT ITPOIAKM
O6MIeTOB, aTPUOYTUKY U KeHTePUHTA Ha JOMAaITHUX
MaTuax. B cpeqHeM Ha KaXKk[a0Jli UTpe yaaeTcs 3apa-
60TaTh 2 MJIH (DYHTOB, T.€. IIPM YCIIOBUM BbIXOma B ¥4
(5 maTtueit) motepu coctaBsaT 10 MIH QYHTOB.

CrnioHCOpCKMe KOHTPAKThI TaKkKe CoflepsKaT psif, yC-
JIOBUI1 TT0 TYPHMPAM, B KOTOPBIX yYacTByeT Kiry6. Kom-
MepuecKye JoXOoabl Kiayba oleHuBaloTes B 230 MTH
(¢bynTOB 3a ce30H. Eciiv mpenIionoxkuTh, 4TO B CUITY
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Tabnuua 1 / Table 1

Pacuet noteHuManbHbIX noTepb «MaHuectep CuTU» OT 3anpeTa Ha yyactue B Jlure yemnuoHos YEDA /
Potential losses of Manchester City due to the UEFA Champions League ban

. .. MnH ¢yHTOB / £
Cratba aoxopna / Source of income DonyweHue / Admission ::i\{lion /

Bbixop B ¥4 Jlurv yemnuoHoB YEDA (5 matueli no 2 MaH

Bbipyyka B AeHb MaTya (10)
¢dyHTOB)

Mpu3oBblie YEDA Bbixos B % Jlurn uemnuoHos YEDA (86)

CokpauleHune [OXOLO0B MO CHmxenune Ha 10% no BceM CNOHCOPCKMM KOHTPaKTaM, 23)

CMOHCOPCKMM KOHTpaKTaM 06yCnoBneHHOE 3anpeToM Ha yyactue B Jlure 4eMNMOHOB

Wtoro notepu knyba (119)
HoBas cnenka AHrnuiickor Mpembep-nnri no npojaxe

Mponaxa TB-npas A . P P poa 20
npaB Ha TPaHCASLUMM MaTyel 3a pybexoMm

CrnoHcopcK1e KOHTPaKTbI KoHTpakT ¢ HOoBbIM coHcopoM Maraphonbet 10
HoBoe cornaweHwve ¢ komnaHven Puma Ha 65 maH dyHTOB

KOHTPaKT C TEXHUYECKUM CMOHCOPOM . 45
BmecTo cornawenus ¢ Nike Ha 20 MaH

YBenuueHue BbIpyyKku 75

MToro yncTble noTepu C y4eToM pocTa JOXOL0B (44)

UcmoyHuk / Source: The Swiss Ramble: UEFA's Club Financial Control Body has found that Manchester City have committed serious
breaches, published online 24.02.2020. URL: https://threadreaderapp.com/thread/1231847021973245952.html (gata o6palueHus:

01.06.2020) / (accessed on 16.05.2020).

rpornycka JINTY YeMITMOHOB OHM OYIyT CHVDKEHBI Ha
10%, To moTepu kiy6a cocTaBAT 23 MJIH QYHTOB.

IIpu 3TOM B HOBOM Ce30HEe KJTy6 Mmepenoanmcan
HECKOJIbKO CIIOHCOPCKMX COIVIalleHUI U paccun-
ThIBAaeT Ha yBeJMUYeHMe NIOCTYIIJIEHUI OT IPOAaku
TB-npas 3a npegenamu Benuko6putanuu. To ecTh
COBOKYIIHA$ BBIPYUKa JO/DKHA BbIpacTy. COBOKYITHBIH
pa3Mep MOTepb C YUETOM POCTa AOXOL0B IIPeLCTaB-
JieH B ma6a. 1.

OnHaKo 3TO0 TONBKO OyAylMe ToTepy CIenyILIero
Ce30Ha, TOTZIa Kak yKe B TeKYILeM ce30He KiIyh Takxke
[OTepsieT JeHbIY 3a CUeT IPMOCTaHOBKY YeMITMOHATA
Anruy u JIury 4eMIIMOHOB B CBSI3Y C PacIpocTpaHe-
HMeM KOpoHaBupycHoi nHdexuumn?. Cymma norepb
OyIeT 3aBUCETD OT TOTO, OYIET JI JOUTPAH CE30H WU
UTOTY OYILYT MOABEeAEHbI ICXOSI U3 TeKYIero pacro-
Jo’keHus KomaH/,. IToTepy Ha BeIpyUKe B JeHb MaT4a
MOTYT COCTaBUTDb OKOJIO 12 MJTH (PYHTOB (YUMTBIBAS,
YTO OCTAeTCs ChIrPaTh 6 JoMallHux matueit). [Toka

2 PacueTsl, pUBEIEHHbIEe HIDKEe, ObUIM CHETaHbl B ampene
2020 1., Korga penieHue o Bo306HoBIeHny AITJT eme He 6bIIO
TIPUHSITO, & BEPOSITHOCTH MOTHOM ITPUOCTAHOBKM U€MITMOHATA
OblIa BeyKa. bomee TOUHAs OLIEHKA MMOTEHIMATbHbBIX MTOTEPD
MOXeT ObITh CHeJlaHa M0 Mepe PasBUTUSI COObITUI U GymeT
3aBMCETh OT YCIOBMSI HAUaIa Urp U AMUIEMUOIOTUYECKOT 06-
CTaHOBKM B KOHKPETHO} CTpaHe U B MUPE B LIEJIOM.

He SICHO, OYIYT JIM KJIyObl BO3BpAIllaTh YacTh JeHeT
BiazenbilaM aboHeMeHTOB. [Ipomaska aGOHEMEHTOB
Ha CJIeAYIOIIMIT Ce30H TaKKe MOXKET ObITh OT/IOKEHA,
YTO TMOB/IMSIET HAa JeHEXKHbIN MMOTOK KIyOOB.

Ecsiut 661 ce30H He 6bUT JOUTPaH, KIyObl MOIJIN
moTepsITh 750 MITH GYHTOB CTEPIIMHIOB 32 HapyIIeHue
TB-koHTpakTa. O6Ias cyMMa KOHTpaKTa OlleHUBa-
eTcs B 2,641 mipn GyHTOB, T.e. [0S IOTeph paBHA
28,4%. Bcero «Manuectep CUTH» TOJKEH ObLI 3apa-
6oraTh 171 MJIH TOrIa HOTEPU MOTYT OBITH OLIEHEHBI
B 49 MJTH (YHTOB.

«MaHuecTep CUTHU» TaKXKe COXpaHsIeT Helsioxue
IIaHCHI JIUTe YeMITMOHOB — TYPHUP ObLT OCTaHOBJIEH
Kak pas mepef foMalurHuM Matuem ¢ Peasom. TTobena
B 3TOM TypHUPE MOXKET IIPMHECTY JOIMOTHUTETbHbIe
45 mutH eBpo (0kos10 40 MITH OYHTOB): IIPU30BbIE B pas-
Mepe 42 MJIH eBpO U YBenM4eHe A0 B TeIeBU3UOH-
HOM ITyJie Ha 3 MJIH eBpo. Kpome Toro, 3 moMmalHmux
MaTua (IIpu yCAOBUM, UTO KIy6 moiimer oo ¢uHasia)
MOTJIM GbI IPUHECTH elle 6 MJIH (QYHTOB.

Haxoner, noxonet «MaHuectep CUTU» OT CIIOHCOP-
CKMX KOHTPAaKTOB OLIeHMBAKOTCS B 230 MJIH QYHTOB.
Ecv mpeAIonoxkuThb, 4T0 OHM OYOYT CHUKEHBI ITPO-
MOPIIMOHATBLHO YUCTY HEeChITPaHHBIX MaTyeil (BCcero
10 n3 38 ¢ yueToM JOMAaIIHUX U TOCTEBbBIX), TIOTEPU
MOTYT COCTaBUTb 26%, mnu 60 MyIH QyHTOB.

FINANCETP.FA.RU [
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MoTtepw oT 3anpeTa Ha yyacTme B J14 MoTtepu ot octaHosKkM Al

Mpu3oBble YEQA**

CokpalleHrie CMOHCOPCKUX KOHTPAKTOB = TB-KOHTpaKT

® Match day noxogbl*

Puc. 1 /Fig. 1. Notepu «MaHuectep cutu», MaH PyHTOB cTepaunros / Losses for Manchester City, million pounds
Ucmouruk / Source: The Swiss Ramble: The shutdown of football until at least end-April due to the coronavirus pandemic, published
online 24.03.2020. URL: https://threadreaderapp.com/thread/1242351518319366144.html

The Swiss Ramble: UEFAs Club Financial Control Body has found that Manchester City have committed serious breaches, published
online 24.02.2020. URL: https://threadreaderapp.com/thread/1231847021973245952.html (gata o6paweHuns: 16.05.2020) / (accessed
on 16.05.2020).

lMpumeyarus / Note: * 18 MnH dyHTOB: No 2 MH QYHTOB 3a 6 AoMalwHKXx MaTyer B AMNJ1 u 3 B Jlure yemnumoHos / £ 18 million: per £ 2
million for 6 home matches in the Premier League and 3 matches in the Champions League.

** [lng noTepb OT HapyweHus Tpebosanuit OOI caenaHo ponyuiexue, yto knyb poiget fo 1/2 duHana; Ang notepb OT NPUMOCTAHOB-
Ku TypHupa — Lo duHana TypHupa / For losses from FFP breach the club was admitted to 1/2 final; for losses from tournament

suspension — to the final.

O6uine morepu «MaHuecTep CUTIU» OT 3alIpeTa Ha
yuactue B JIure uemnuoHoB YEDA B ce3one 2020/2021,
a Takke OT MPMOCTAaHOBKM MaTuelt yeMnuoHaTa AH-
in u Jinru yemnunoHoB B ce3oHe 2019/2020 nipen-
CTaBJIeHbI Ha puc. 1.

NMPETEH3UU
KOPYITMUM KNYBAM EBPOTbI
ITomasas amennsuuio Ha peiieHue YEOA, «MaHuec-
tep CuUTU» 06s13aTeNbHO OYIET CChUIATHCS HA OIIBIT
IpyTuX Kay6oB, TAaKKe MPONIeAIINX Yepe3 omnpee-
JIeHHbIe CAaHKIIUN.

Taxk, «<MaHuecTep CUTH» He SIBJISIETCS JUIEePOM I10
CIIOHCOPCKUM KOHTPaKTaM, eCThb KJTyObl, 06/1agarolie
60s1ee BeCOMOI1 mogaepxkKoit (puc. 2).

B cBow ouepenp, YEDA He Bcerga 3aHMMAJIO TaKYIO
SKECTKYIO TTO3UIINIO M B OTHOLIEHUM APYTUX, Goee
Cepbe3HbIX HapYLIEeHU.

VI3 Hambosee rpOMKMX JIeJT ITOC/IeIHNUX JIET CTOUT
BBIIEIUTh PETeH3UM K «MUIaHy», KOTOpbie ObIIN
CBSI3aHBI C TOJITOBBIMM 00513aTe/IbCTBAMU KITyOa mepe;t
amMmepuKaHCKUM Xemk-dougoM Elliott, mpuHIBIIMIM
yuacTtie B QMHAHCMPOBAHMY CHEJIKY Ha OOIIYI0 CyMMY
740 MJTH eBpO TI0 IPUOOGpEeTeHNI0 KTy6a KUTAACKUM
KOHCOPIIMYMOM BO r/1aBe ¢ JIu OHuxyHoM y CUIbBUO
Bepnyckonu. [To3xe GoHp BeIIaM KPYIHBI 3aeM Ha
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300 MJTH eBpO, KOTOPBIN momMor «MunaHy» mpoBeCcTu
MacIITabHYIO TpaHChEpHYIO KaMITaHUIO.

YE®A oTKasajach 3aKkI04aTh ¢ «MuiaHoM» Mu-
pPOBOeE coT/allieHne — MOAXO0, KOTOPbIi paHee Bcerga
MIPUMEHSIICS K TPaHIaM MUpPoBoro ¢yTbosa, 1 1o CBO-
€1 )KeCTKOCTU aHAJTOTUYHbIN JTUILb CIYYal0 C MOCKOB-
CKMM «JIMHaMO» (KOTOPBIi GYIeT pacCMOTPEH HIGKE).
Ieno 6pUT0 TIEpeIaHO Ha PACCMOTPEHME apOUTPAXKHOI
MajiaThl KOMUTETA 10 GPMHAHCOBOMY KOHTPOJIIO.

20 urong 2018 r. cyn B JlosaHnHe (CAS) mpu3sHam
M3HAYaJIbHO MPUHITOE pemieHne YEDA nuckBamn-
umpoBaTh «MuJIaH» HEITPOIIOPLMOHATbHBIM I10
BITOJTHE OXKMIAEMOii TPUUYMHe — APYTHe KITYObI 33 CXO-
KM€ HapylleHus To/ydaan ToMbKo mtpadsl. U meii-
cTBUTENbHO: «IICXK» 1Mo uTOraMm ABYX KPYITHEMIINX
TpaHCc(epHBIX CAETOK HMKAKOTO HaKa3aHMs Tak U He
noHec: YEDA He o6HapyXuja B €ero AeiCTBUSIX oUe-
BUIHBIX HapymeHnuii mpasmn O@OIT — npasaa, obs13ama
[NCK nmpogaTh urpokos Ha 70 MJIH e€BpO.

CIenky 110 MOKYIIKe UTPOKOB, TOUHEe — UX (pMHaH-
CUpOBaHUe, IPEACTAB/SIOT CO60Ii elle OMMH IIPEeAMET
ILJIST BOITPOCOB co cTopoHbl YEDA. Kak mmpaBuiio, Kiryobl
00XOSIT OrpaHMYEeHMe Ha 00beM 3aTparT 3a CUeT CO-
IIaleHus o paccpouke. Takum o6pa3om «MaHyecTep
IOnaitten» obopmun Tpancdep ITorda 3a 105 MiH
€BPO, OTPa3uB B OTUYETHOCTU B KaueCTBe pacxofa
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Puc. 2 / Fig. 2. KpynHeiiume cnoHCOpCcKue KOHTPaKTbI pyT6ONbHbIX Kny6os EBponbi, ceson 2018/2019,
mnH ¢yHTOB cTepaunHros / The largest sponsorship deals of football clubs in Europe, season 2018/2019,

million pounds

Ucmoyruk / Source: The Swiss Ramble: The shutdown of football until at least end-April due to the coronavirus pandemic, published
online 24.03.2020. URL: https://threadreaderapp.com/thread/1242351518319366144.html (nata o6pawteHus: 16.05.2020) / (accessed

on 16.05.2020).

TOJIBKO 52,5 MyTH. Takyke 4acTO UCIOIb3YeTCs apeHaa
C MOCTIeAYIONIVIM BbIKYTIOM, B TOM YMCJIE CAEJIKY MEXK-
Iy CBSI3AaHHBIMM KTy0aMu, KOrma HeCKOIbKO KITy60B
MpMHAAJIeXaT OIHOM CTPYKType. DTO Kak pa3 cIyvait
«Manuectep CUTH», KOTOPBI BXOAUT B XonguHT City
Football Group, Brageroniui TakuMm Kirybamu, Kak
New York City u Melbourne City, a Tak’ke MUHOPU-
TapHbIMM nTakeTaMu B Yokohama F. Marinos (Irmoxmust),
Montevideo City Torque (YpyrBait), Girona (Mcnauus),
Sichuan Jiuniu (Kurait), Mumbai City (Uunus). Kpome
apeHIHBIX CIIeNOK, TIOA00HBIN XOIIMHT UCIIOMb3YeTCs
KJIyOOM Ha MUHMMM3AIUM 3apIIATHON BeIOMOCTH.
Hampumep, B 2013 r. «<MaHuecTtep CuUTHu» repeses
6obITyI0 TOTI0 cCOTpyaHMKOB B City Football Group,
COKpaTMB 3apaboTHYIO TIaTy ¢ 233 mo 205 MtH GyHTOB
cTepnuHToB. TeM caMbIM CHU3MUIIACH AOJIST 3apabOTHOI
IJIaThI B BBIPYUKE, HA KOTOPYIO 0OpaliaeT BHUMaHue
VE®A. lHTepecHO, 4YTO MOJ0OHbIE CXeMBI (M B UaCTU
apeHIbl UTPOKOB, ¥ B YaCTM 3apIUIATHOI BeJOMOCTMH)
TIOJTyYaloOT BCe GOJIbIllee pacpocTpaHeHue. YUUThIBAsS
60JIBIIIOE YMCJIO MHBECTOPOB 13 KuTast, BO3MOSKHBI
CUTYallUM, KOTJIa UTPOKU OYIYT IIEPEXOAUTH U3 €BPO-
Teiickux KIy6oB B a3MaTCKMe, a 3aTeM BO3BPaLIaThCS
06paTHO yKe Ha YCIOBUSIX apeHIbl.

Haunb6onee kpymnmHoe Hapymenne npasui OOIT
B a6COIIOTHOM BBIpaskeHUM ObIIO JOMYIIEHO B paM-
Kax CAeNKM 1o nepexony Heitmapa u3 «bapcesoHbI»
B «I1CXK». rpok monyunn ot ¢oHma Qatar Sports
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Investments 300 MJH eBpO B paMKax COTrallleHUs
O MpoABMXXeHUM yemIimoHaTa Mmupa B 2022 r., Ha
9T CPEICTBa CaM BBIKYITMI COOCTBEHHBI KOHTPAKT
y «bapceyoHbl» 1 okasancs B «IICK» yxxe B kKauecT-
Be CBOOOIHOIO areHTa. B utore dhpaHIiry3ckuit Kiy6
BOOOIIle He OTPa3y/ Pacxoabl 0 MOKYITKe UT'POKa,
a 3HAUUT, u He Hapyww1 npasui OOII.

Bo3sBpaiasich K IpeTeH3usIM, ITpeIbsiBJIeHHbIM
«Manuectep CUTU», cjiefyeT OTMETUTDb, UYTO OHU
6B 00YCIIOBIEHBI HE CTOJIBKO CYMMOT CITIOHCOP-
CKOTO KOHTPAKTA, CKOIBKO TeM (PaKkToOM, UTO 0 CBOe
CYTU CYMMBI, IOJTyYeHHbIE KITyOOM, HUUETO 00IIero
CO CIIOHCOPCTBOM He MMEJH, ITPOCTO TaKMM 06pa3om
aKIMOHEpP 3aBOAMJI IEHBIM B KITy6, MTOKPbIBAs Orle-
palyoOHHbIE YOBITKMA.

OIHAKO CIIOHCOPCKME KOHTPAKTHI C KOMITaHUSIMY,
KOTOpbIE OZHOBPEMEHHO SIBJSIOTCS aKLIMOHEPaMM
KIy6a, TakKe He SIBJISIOTCS PeIKOCThIO B €BPOIEeiCKOM
(dyrb6one. «<BaBapusi MioHXeH» 3aH/MMAET TPEThe Me-
CTO TI0 BeJIMUMHE KOMMepuecKoro oxoa B EBpore
6yarogapsi CTpaTerMueckKoMy IapTHEePCTBY C Tpe-
M HeMeIKMMM KOMIOaHUSIMU, Kaskaasi U3 KOTOPbIX
BiazgeeT 8,33% akiuit kiyba (octanbHble 75% mpu-
HajekaT 6onenbinukam): Adidas — 60 MJIH eBpoO,
Audi — 60 MH eBpoO (HeJaBHO YBeIMUYeHHbIN ¢ 40 MITH
eBpo) u Allianz — 6 MJIH eBpoO.

AHaNOrMYHbBIM 00pa30M HEKOTOPbIE U3 KPYIHEeTi-
LIMX CIIOHCOPCKUX CHeNIOK «bopyccun IopTMyHI» 3a-
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Puc. 3 / Fig. 3. Knybbi EBponbl ¢ Hanbonbluei 3aa0MKEHHOCTbIO (AONTOCPOYHDIN JOAT NAKC KPEAUTOPCKan
3al0/KEeHHOCTD), ce30H 2018/2019 rr., MnH espo / The most indebted European clubs (long-term debt plus

accounts payable), season 2018/2019, million euros

McmoyHuk / Source: The Swiss Ramble: The shutdown of football until at least end-April due to the coronavirus pandemic, published
online 24.03.2020. URL: https://threadreaderapp.com/thread/1242351518319366144.html (nata o6paweHuns: 16.05.2020) / (accessed

on 16.05.2020).

KJ/II0YAI0TCS C KOMITAHUSIMMU, KOTOPbIE TaKkoKe SIBJISIIOTCS
akuymonepamu: Evonik (14,78% axkumii), TUTYIbHBII
crioHcop — 40 MJIH eBpo (KOMOVHMPOBaHHAsI CIe/IKa
¢ 1 & 1); Puma (5% akumit) — 31 miaH eBpo; Signal
Iduna (5,43% akumit) — 5,8 MJIH eBpoO.

CymmMa koHTpakTa «l0BeHTyCa» u Jeep O6bu1a yBeIN-
yeHa ¢ 17 0o 42 mutH eBpo ¢ ce3oHa 2019/2020 rr.— 3a
2 roga 40 OKOHYaHMS KOHTpaKTa. OTO B TPU pasa
60sbIle, yeM moaydaT «Muaan», «Pomar u «HTEp».
IIpu aTom Jeep siBisieTcs yacTbio Fiat, KOTOpbIi mpu-
HaaJIeskuUT cembe Agnelli — rmaBHOrO GeHeduIMapa
«lOBeHTyCa».

HakoHel, euje oguH BaXXHbI KPUTEPUN OJis
VE®A — 3akpeanTOBaHHOCTD KiTy6a. OmHAaKO U 31eCh
y «Manuectep Cutu» Bce B ropsizike (puc. 3).

Takum o6pas3oM, IpuBegeHHbIe HUPPbI CBUIE-
TeNbCTBYIOT, UTO «MaHuecTep CUTHU» He SIBJISIETCS
caMbIM Ipy6bIM HapymuTeneM mpasmi OOI1. OgHako
B IaHHOM C/Ty4ae HeoOXOIMMO CHeNaTh Be OTOBOPKMU.
Bo-nepBbIx, MpeTeH3MK K KIIyOy 3aTparnBaioT MpoIi-
Jiple TIepUoAbl, KOTa HapYyLIeHUS NeliCTBUTETbHO
MMe MecTo. TekyIye mokasaTeny Kiryba MmoTHOCThIO
YKIabIBAIOTCSI B HOpMbI OODII. Bo-BTOpPBIX, OHA U3
CaMbIX ITIaBHBIX IIpeTeH3uil YEDA cBsisaHa ¢ 0TKa30M
KJIyba COTPyIHUYATH C accoliualieit B paMmkax pac-
cjlefoBaHUs. 310eCh OOIIOJIHUTE/IbHbIN HEeraTUBHbINI
s deKT uMesa rmepemnucka Kiryba, moaTBepKaaoast
BUHY U OKa3asiasicsi B CMU.

HakoHelr, BasKHO YUUTBIBATH, UTO yIepO, IPUIM-
HeHHBI 3aMpeToM Ha yyacTue B EBpoKky6Kax, MOXKeT
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TIPMUBECTU K YOBITKAM, KOTOpbIE, B CBOIO OUepe.ib, BbI-
30BYT HOBbIe BONpochkl YEDA. B 3TOM 3ak/ouaeTcs
OZlHA M3 CaMBbIX [VIAaBHBIX [IPeTEeH3MM K IIpaBuiIaM
OODIT — HaKa3aHUS IPUBOIST K HOBBIM YOBITKAM, UTO
opmupyeT 3aMKHYTBI KpPYT.

POCCUMNCKASQ NPAKTUKA
OTeuecTBeHHbIE KIYObI OOHUMM U3 MMEPBBIX CTOJ-
KHYJINCD C Ipobiiemoit cobmioperust mpaBuya OOII.
B Haubosee CJI0KHOI CUTYyauu oKas3ancst pyToosb-
HBIIT K1y6 «InHamo MockBa» [19, 20]. IIpeBsiineHne
IOIMYyCTUMBIX YOBITKOB COCTaBMJIO CBbInIe 100 MH
€BPO, a HapylleHUs] CBOAWINCH K TPeM ITYHKTaM:

« 3aBblllIeHVe PHIHOYHO CTOMMOCTY KOHTPaKTa
C TUTYJIBHBIM CITOHCOPOM;

o IIpUBJIEUEHME 3a/IMOB, HEe 06ecIeueHHbIX aK-
TUBaMU,

 TIpeBbIIIEHME AOU 3apIuiaT GyToomucToB 70%
GromKeTa.

OTHOCUTE/NIbHO 3aBbIIIEHMSI CTOMMOCTU CIIOH-
COPCKOTr0 KOHTPAaKTa CJIeAyeT CoeaTh HECKOIbKO
oroBopoK. B 2009 r. ki1y6 He CMOT pacIIaTUThLCS
o kpeputram BTDE Ha cymmy okono 200 miH eBpo,
B pe3yJsibTaTe 6aHK moayymia 75% akuuit «JIuHa-
Mo». BmMecTe ¢ K1y6oM GaHK IMOJIYYMIT U €T0 aKTUBBI,
a UMeHHO 41 rexrap 3emau B [leTpOBCKOM mapke.
YT06bl KOMIIEHCUPOBATh KIYyOYy ITOTEPIO aKTUBOB,
BTB Bbimenun ki1yoy duMHAHCUpPOBaHKE B pazmMepe
80 MutH eBpo B rof. OmHaKO 3TO GbUT HE CITOHCOPCKMIA
KOHTPAKT, a BBIIIJIATa B CUET OYAYIIMX JOXOIOB OT pe-
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anu3alum IeBeonepckoro npoekra B [leTpoBckom
napke. B cepeauue 2013 r. cxema COTpyaHUUYECTBA
c BT nusmeHnunaach: IeHbI'M CTAIM BbIIEISITHCS 110
KOHTPAaKTy Ha TUTY/IbHOE CITIOHCOpCTBO. C HACTyILIe-
HMeM 3KOHOMMYECKOTO Kpu3uca Cymma KOHTpaKTa
OblIa TIepecuMTaHa B py6/au u coctaBuia 4,5 MIpH,
pyo. B TOI.

Takum o6pasom, 1o cepenyubl 2013 1. GuHAHCUPO-
BaHMe 6aHKa KaacCUPUIMPOBAIOCh A 1eseit OOII
KaK «CBEPXIPUObLUIb OT BHIOBITYSI OCHOBHBIX CPEICTB».
Taxk kak 3emis B [leTpoBCKOM TapKe 6bLIa MOCTaB/IeHA
Ha 6ajaHc Kiy6a B 1920-X IT., a ppIHOYHASI CTOMMOCTb
JleBeJIONePCKOTO MPoeKTa OLleHMBaIach B CYMMY CBBI-
mre 1,5 Mpa eBpo, TO IUIATEKM B PacCPOUKy 10 80 MIH
eBpo B rof npusHaBanuch YEDA peneBaHTHbIMU. Off -
HAaKO I0CJIe TOTO0, KaK JOXOIbI ObIIN peKaaccubuIm-
POBaHbI Ha TUTYIBHOE CITOHCOPCTBO, BO3HMK/IA HEO6-
XOAMMOCTD OTIpe/ieieHus CIpaBeanuBOii CTOMMOCTH
KOHTpaKTa. O4eBUIHO, UTO AaKe HA TEKYLI/II MOMEHT
80 MJIH eBpO B roJl — 3TO OYeHb KPYITHAs CyMMa Jaxe
IIJISI eBPOTIEICKOTO TOI-K/Iy0a, Toraa ke «IuHaMo»
CTAaHOBMJIOCh OUEBUITHBIM MUPOBBIM PEKOPACMEHOM
naske Ha doHe numepoB — «MaHuecTep IOHalTen»
u «Yescu», 3apabaThIBaBIINX TOTHA HA CIIOHCOPCKUX
KOHTpakTax 53 u 40 MJIH QYHTOB COOTBETCTBEHHO.
B pesyibTaTe cymMMa corianieHus 6buia mepecuuTaHa
¥ B KQUeCTBe PeJIeBAHTHBIX TOXOOB ObLIY IMPU3HAHbBI
Juib 8§ MJTH €BPO.

BTopoe HapylieHMe — 3TO TIpUBJIeYeHME 3a/iMOB,
He o0ecrieueHHbIX akTuBamMu. B aBrycre 2013 r. «Iu-
HaMO» COBEPIINIIO ST, KPYIHBIX TpaHChepoB. 3a ABe
HezeNny 6bII0 KYTIJIEHO Cpasy mectTb GyTooamncToB
13 MaxauyKajJaMHCKOro «AHXnu». [IpyuemM orjiauyeHbl
9TU CHOEeIKM ObLIM 3a CUET 3aeMHBIX CpeaCcTB. B uTore
y KTyOa BBIPOC/IY YMCThIe 00sI3aTeIbCTBA U CHOPMIU-
pOBaJICS OTpUIIATENbHbBIN KamuUTal.

TpeTbe HapyllleHMe OBIJIO CBSI3aHO C IIPEBbILIIEHN-
eM pJonu 3apiiat ¢pyréonuctoB 70% 6rwomkera. Torma
OHO OBIJIO TUIIMYHBIM JIJISI POCCUIICKUX KITYy6OB, He
CUMTAIOCh TPYOBIM U HaKa3bIBaja0Ch MITpadom 1 or-
paHuYeHNueM 3asIBKU UTPOKOB B EBpOKy6OKax.

Kak uTor, «/IMuHamMo» oA BePII0Ch KpaiiHe KeCT-
KOMY HaKa3aHMI0 — UCKII0YeHUIO 13 EBPOKYOKOB
Ha 4 ce30Ha.

IpeTeH3uUM K «3€HUTY» CBOAWINCH K 00eCITeYeHIIO
610KeTa Kiy6a CTPYKTypaMy TPYIIIbI «a3mpoM».
Cama royioBHast KOMITaHMs 0GULIMATBHO TIaTUIIa KITy-
6y 20,8 MJTH €BpO IO CITOHCOPCKOMY KOHTPAKTY Y BbI-
nesina elle 28 MJIH eBpO B KaueCTBe MOXKePTBOBAHMIA.
Enre 80,4 MaH eBpO MPUXOAMIOCH Ha 8 KOMITaHMA,
HampsaMyIo CBA3aHHBIX C «['aznmpomom». VckinoueHue
3TUX TOXOMIOB M3 COCTaBa pejieBaHTHbBIX TPUBOAUIIO
K yOBITKY. OIHAKO KIy0 IMOIIes Ha COTPYIHUYECTBO

FINANCETP.FA.RU [

¢ YEDA, ripoBen ayguT, peCTPyKTyPMUPOBaJI CBOIO OT-
YeTHOCTbD, IIPOTICAB BCe CBsI3aHHbIE C «['a3mpomMom»
CITIOHCOPCKME CAENKHU MO, ONVH ITyHKT. «3€HUT» TAKKe
MIPeICTaBMII IIPOEKT OIOKeTa Ha MPeACTOSIIINE TOLBI.
B pesysbraTe Ki1y6 6bUT omITpacdoBaH Ha 6 MJTH €BPO,
TaKke ObLIM HAJIOKEHbI OTPAHMYEHUS Ha MOKYIIKY
(yTbonMCTOB 1 BBEIEH MOHUTOPUHT OIOIKETA CPO-
KOM Ha TpU roga.

[Toxoxue mpeTeH3UN NPeSbIBISIINCh MOCKOB-
ckoMy «JIOKOMOTUBY» — 94% 6GlomkeTa (IopsaKa
187 muH eBpo) 6bLIM 06ecIieueHbl eIMHCTBEHHO
cTpyKTypoii — PXKII. Kity6 motires rmo ToMy ke myTH,
UTO U «3€HUT», COTTIACUBIINCH COTPYAHNYATD C YEDA,
MIPUBJIEK HE3aBUCUMOT0 ayaquTOpa, OLLeHU] pealb-
HYIO0 CTOMMOCTB CIIOHCOPCKOTO KOHTPAKTa U mepepa-
CIIpefenuii BXOAsIINe feHeXHble [IOTOKY — JeHbIU
CTau NePeunCIsiThCs Yepes APYrylo KOMIIAHUIO, HO-
MMHaIbHO He cBsI3aHHYIo ¢ PXK]I. B utore «JIokomo-
TUB» OTHeacs mrpadom B 1,5 MIIH eBpo U MepaMu,
KOTOpbIe ObIIM MTPUMEHEHBI K «3€HUTY» — OI'PaHM-
yeHUs Ha TpaHcdepbl U TPeXIeTHUI MOHUTOPUHT.

TpeboBaHMSI CAMOOKYIIAeMOCTH TaKKe HapyIasam
«PocToB», «KpacHomap», «AHXU» U «PyouH». Bce oHU
6b11M omtpadosansl (ot 0,2 10 3 MJIH €BpO), COTIa-
CWJIMICh BBECTU OTPaHMYEHMS] HA BO3HArpaxgeHus
TepcoHaia ¥ Pacxonabl Ha TpaHcdepsl, a TAKXKe MO/ -
May Tof, OrpaHuueHMe 3asBKU.

PEKOMEHOALUUMU
ONAa KNYB0B U AANbHEULIUE
UCCNEOOBAHUA
PyKoBOACTBYSICh NPAKTUKOI IPUMEHEHNS IPaBUJI
ODII mocaegHUX JIeT U AEeTaJbHO pa306paHHbIM
Keiicom «MaHuectep CUTHU», MOXKHO CHOPMYIUPO-
BaTh CleAyIOlIye MpeaaoXkeHUs 0 COOMI0IeHNIO
Tpe6oBaHMit YEDA.
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Puc. 4 / Fig. 4. CoBoKynHbI ¢MHAHCOBbIH pe3ynbTat Bcex ¢yT6onbHbIX Kny6os EBponbl, 2018 r., MnH espo /
Total financial results of all European football clubs, 2018, million euros

Mcmouruk / Source: UEFA: The European Club Footballing Landscape. Club Licensing Benchmarking Report Financial Year 2018. URL:
https://www.uefa.com/MultimediaFiles/Download/OfficialDocument/uefaorg/Clublicensing/02/64/06/95/2640695_DOWNLOAD.pdf

(naTa obpaweHums: 16.05.2020) / (accessed on 16.05.2020).

B niepBy10 ouepens ciieyeT OTMETUTD, UTO, HECMO-
TPSI HA IPOTUBOPEUYNBOCTD OTHEIbHbBIX TOJIOXKEHUI
npasui OOII, B 11e/10M OHM HallpaB/eHbl Ha 03[I0POB-
neHue Gyrdona u ux cobmoaeHne 6yaeT croco6CcTBO-
BaTh YKpeIUIeHnto GMHAHCOBO YCTOMYMBOCTH KITYOOB.
B xauecTBe NOATBEPXKIEHMSI MOKHO IOCMOTPETD Ha
yITy4llleHye COBOKYITHOTO (DMHAHCOBOTO pe3y/IbTaTa
eBpoIeiicKuxX QyTOONBHBIX JUT (puc. 4). Pasymeercs,
9TU IMUPPBI CTOUT pacCMaTPUBATh Ha KITyOHOM YPOB-
He U C YUYeTOM CTpaHOBOI crieliuKyu (HaImpmumep,
OCHOBHOI1 BKJIaJL B y/TyUllleH)e COBOKYITHbIX HQUHAaH-
COBBIX Pe3Yy/IbTaTOB €BPOIECKOro GhyT6oIa BHOCUT
TB-KOHTpaKT aHIMINIACKOM iurn). OgHAKO U IMpaBuia
OOI1, oueBUAHO, ChITPAIN B ITOM HEMAIOBAKHYIO POJIb.

[TepBast peKOMeHIaIMsI HOCUT OOIIMIT XapaKTep
U KacaeTcsl BBICTpaMBAHMS UYETKOM U OTKPBITOM CUC-
TeMbl B3aumogeicteus ¢ YEDA. EBporieiickast acco-
Manys BCeraa MaeT HaBCTpeuy Kiybam, KOTOpbie
IeMOHCTPUPYIOT TOTOBHOCTD COTPYAHMYATh. CUTyaL s
¢ «Manuectep CUTK» IOATBEPXKIAET 3TO MTPaBUIIO, OfHA
13 IJIABHBIX IPETEH3MIi K KiyOy 6blj1a MMEHHO B OT-
Kase OT TaKOro COTpyAHMuYecTBa. Kpome TOro, CTpaHbl
BocTouHoit EBporibI (C MeHee pa3BUTHIM «(DyTOONTbHBIM
PBIHKOM») MOTYT PAaCCUMTHIBATD Ha Psif, TOCTabIeHN,
00yCI0BJIEHHBIX O0jTIee CKPOMHBIMY CTapTOBBIMMY ITO3U-
umsiMu. 17151 WULTIOCTpaLMy 3TUX «TIO3ULIUIL» JOCTAaTOU-
HO MIOCMOTPETh Ha BBIPYUKY B IeHb MaTya B IlepecyeTe
Ha omHOro 3puTens (puc. 5). Ecu «I[ICK» 3apabaTbiBaeT
Ha KakmoM 6ojienbinyke 93,3 eBpo 3a KaXkIblit MaTy,
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TO 111 Kiy6oB PITJI aTOT moKasaTenb paBeH 6,7 eBpo.
OueBNAHON peKOMeHAalMel B HbIHEITHE CUTyaluunu
OymeT HauaTh aKTUBHO paboTaThb C OOMENBIIUKAMMY, UTO
TO3BOJIUT HAPACTUTD U IUBEePCUGULIMPOBATH BBIPYUKY.

Cnepnyrolue peKOMeHAAUNY 6a3UPYIOTCS Ha pe-
TYJSIPHOM MOHMTOPMHIE ITOKa3aTeseli, KOHTPOJIN-
pyembix YEDA. B maba. 2 npencraBieH UX pacyeT Ha
puMepe IBYX KIyooB: «Manuectep Cutu» u «IJCKA
Mocksa».

IlaHHbIe pacyeThl HAVISIAHO IeMOHCTPUPYIOT Halle-
neHHocTb npaBui OOI1 Ha mogaepkaHMe GUHAHCOBOI
ycroitunBocTu Kiy6oB. Tak, gyist «Manuectep CUTU»
OCHOBHOJ MPO06JIEMOJ SIBJISIFOTCS OTPOMHbBIE TPAThI
Ha IMOKYIKY UT'POKOB. [IpaBMJIbHO paccuymMTaTh TPaH-
cepHblii 6anaHC He MPeCTaB/sSeTCs] BO3SMOXKHBIM, TaK
Kak rocie 2017 r. kiry6 rmepectast my6IMKoBaTh OTYET
O IBUKeHUM AEeHEKHBIX CPeCTB, OTHAKO OUeBUAHO,
YTO Ha JaHHYIO CTaThIO TPATUTCS OOJIbIIIE, YEM yIa-
eTcs 3apaborats. O607TH TpeboBaHus YEDA yoaeTcs
3a CYeT y>Ke YIIOMMHaBIIEeCs CXeMbl C OTCPOUYKaMM
riaTexa.

IOns LICKA riaBHY0 npobiemMy IpeacTaBIIsiia
KpeINT, BbIIaHHbI BHEII9KOHO6aHKOM Ha CTPOU-
TeJIbCTBO cTagnoHa. U B koune 2019 r. aTa rpobiema
MaTepuaanM30BaIach B repexof Kiyba o KOHTPOJIb
KpeauTopa.

B ycoBMsSIX pacCMOTpeHHbBIX PUCKOB pacIpocTpa-
HeHMsI KOpOHABUPYCHOM MHGEKIIMN U 3ampeTa Ha
yuactue B EBpoky6Kax 0co6yI0 BasKHOCTb IPMOOpEeTaeT
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Puc. 5/ Fig. 5. Ton-30 kny6oB EBponbl no Bbipyuke Ha 0AHOro 6onenblmka 3a mary, espo / Top 30 European

clubs in terms of revenue per fan per match, euro

Ucmoynuk / Source: UEFA: The European Club Footballing Landscape. Club Licensing Benchmarking Report Financial Year 2018. URL:
https://www.uefa.com/MultimediaFiles/Download/OfficialDocument/uefaorg/Clublicensing/02/64/06/95/2640695_DOWNLOAD.pdf

(maTa obpaweHus: 16.05.2020) / (accessed on 16.05.2020).

HaJIMuKe CBOOOMHBIX TEHEXKHBIX CPENCTB, KOTOPBIE TI0-
MOTYT BBICTOSITH XOTSI 6bI B KPaTKOCPOYHOJ ITepCIek-
TuBe. «MaHuectep CUTU» HAPSIIY C KPYITHENIIMMM
AHITIUICKUMU Kiy6amMy 06j1aaeT TaKoi HOmYIIKOI
6e30MmacHOCTH (puc. 6), Yero He CKaKelllb O APYTUX
(v TeM Gosiee poccuiickux) Kiay6ax. [Tpencrasisiercs,
YTO HBIHEIIHSIS CUTYyallus JOKakeT KiIyb6aM Heo6Xo-
IVMOCTb GOPMMUPOBAHMS PE3EPBOB.

CTOUT OTMEeTUTD, UTO Aake MCPO 0TUETHOCTh He
TTO3BOJISIET TIOJTHOLIEHHO OI[EHUTh COBTIoNeHMe TTpa-
B ODII, TpebyeTcs P JOMOTHUTETbHbIX TaHHBIX,
KOTOpbIe KITyObI CTApaloTCsl He pacKpbIiBaTh. OMHAKO
MOIyuYUTh 6a30BOE MpeICcTaBIeHye BIIOJIHE peasbHo,
M ero JOCTaTOYHO JIJIS TOHUMMaHMUS 00Ieil KapTu-
HbI. PaccunTaTh paccMOTpeHHbIe IToKasatenu oymer
IMOJIE3HO U HeOONbIIUM KJIy6aM, KOTOpbIE ITOKa He
MIPEeTeHIYIOT Ha yuacTye B EBpoKy6Kax, HO HY>KAAIOTCS
B OIleHKe TeKYyIllero ypoBHs (pMHaHCOBO yCTOMUM-
BOCTH.

FINANCETP.FA.RU [

TakuM 06pasoM, peryasipHbIif MOHUTOPUHT pac-
CMOTPEHHBIX TIOKa3aTejeli C aki[eHTOM Ha GopMu-
pOBaHMeE JEeHEKHBIX PE3ePBOB ITOMOKET 06ECTIEUNTh
JOJTOCPOUYHYIO (PMHAHCOBYIO CTAGMIBHOCTb.

BbiBO bl

B pamKax HacTOSIIIEro MCCIeAOBaHNS OBLT TOIPOOHO
paccMOTpeH Kefic ¢pyTbombHOro Kinyda «MaHuecTep
Cutm», OOIYCTUBILIETO Psif, HapylieHui rmpasui OOI1
VE®A. V3y4dasti OCHOBHbBIE IIPETEH3UM K KITYOy, aBTOP
IIpOaHaAIN3UPOBaJ noyoxkeHus rnpasun ODII; Hapyiie-
HMUSI APYTUX KITy6OB U MIPUHSIThIE K HUM CaHKIIVIM, OCO-
ObIit aKIeHT ObLT CAEeIaH Ha OIMbITE POCCUIICKUX KITY-
60B. CobpaHHbIe JaHHbIe IToKasau, uTo YEDA yoenser
0ocoboe BHMMaHMe IMOAX0AY Kiayda K YCTpaHEHUIO BbI-
SIBJIEHHBIX HapyIlleHU1, JOCTOBEPHOCTU MIpeoCcTaBisie-
MO¥t MHGOPMAIUIU ¥ TOTOBHOCTH COTPYIHMYATh. XKecT-
Kie CaHKIMM, TpuMeHeHHbIe K «MaHuecTtep CUTHU»,
CTaJIM pe3y/bTaTOM IPOTUBOIOIOKHOTO MOAXO0A.
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Puc. 6 / Fig. 6. OcTaTok peHexHbix cpeacts y kny6os AllJ1, 2018/2019, mnu ¢yHToB / Cash balance

of the Premier League clubs, 2018/2019, million pounds

McmouHuk / Source: The Swiss Ramble: The shutdown of football until at least end-April due to the coronavirus pandemic, published online
24.03.2020.URL: https://threadreaderapp.com/thread/1242351518319366144.html (nata obpaenws: 16.05.2020) / (accessed on 16.05.2020).

PYKOBOACTBYSICb KPUTEPUSIMHU, B COOTIOAEHUN
KOTOPbIX (pyTOOIbHBIE KITYObI EBPOTIBI CTONKHYINCH
C HaMOOJbIIMMM CIOKHOCTSIMU, ABTOPOM TaKKe
OBLIM ITPOM3BEeAEeHbI pacueTsl Ajis «MaHuectep CUTH»
u poccuiickoro ITOK «IICKA MockBa», nOATBEpANUB-
nIve Hajau4yue mpobyieM, pejleBaHTHBIX [JIST KaXKI0T0
13 KJIyOOB ¥ MO3BONIMBIINE BBIIBUTh HAOOP MOKa3a-
Tesieil, KOTOpble MOTYT UCITOJIb30BaThCS JIJIsI pery-
JISPHOTO MOHUTOPUHTA U YIIPaBJI€HUS LOATOCPOYHOI
(bMHAHCOBO YCTOMUYMBOCTHIO PYTOOIBHBIX KITYOOB.

B 11e710M 10 MTOTamM MPOBeIEHHOTO UCCIeI0BaHMUS
MOTYT ObITh CHOPMYIMPOBAHBI CIEIYIONIVE PEKOMEH-
IaIuy IJist pOCCUiiCKMX GyTOONMbHBIX KIYOOB, Halle-
JIeHHbIe Ha cobmomenme mpasuia OOII 1 yKperieHue
(bUHaHCOBOI YCTOMUUBOCTU:

1. VTBepKOeHMe MepevHs U LeJIeBbIX 3HaUEeHU I
(bMHAHCOBBIX U OMEPAIMOHHBIX TTOKa3aTese, yum-

THIBAIOIINUX TpeboBauus npasui OPII u hbopmupy-
IOIUX CUCTEeMY MOHUTOPUHTA.

2. CospmaHue GUHAHCOBOM MOJeNU KiIyda, Mo3BO-
JISIIOILe} MPOTHO3MPOBaTh KOHTPOAMPYEMbIe MMOKa-
3aTenn. BKiodyeHne maHHbBIX ITOKa3aTenei B COCTaB
CTpaTeruu pasBuUTHUS KIyoa.

3. HasHaueHMe COTPYIHMUKOB KIyOa, OTBETCTBEH-
HBIX 38 MOHUTOPUHT U COOJI0eHe KOHTPOIUpye-
MbIX [TOKa3aTeJei.

4. YrBepKaeHue cxemMbl (bu3Hec-Impoiecca) c60-
pa ¥ nepemavy OJAaHHBIX, HEOOGXOOUMBIX IJIsI pacueTa
KOHTPOJMPYEMBIX IOKa3aTese.

5. YTBepskameHMe cucTeMbl B3aumomeiicTBus ¢ YEDA.

B manbHejiiemM aHa/JIOTMUYHbIE CUCTEMbI MOHUTO-
pUHTa U yIIpaBiaeHus: GMHAHCOBOI YCTONYMBOCTHIO
MOTYT OBITh aJalTMPOBAHBI U JIJIS1 IPYTUX KOMaHIHbIX
BUOB CIIOPTA.
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