BAKANABPHAT w MATHCTPATYPA

@OrobY BO «®UHAHCOBLIM YHUBEPCUTET
npu MNpaeutenscTBe Poccuickon Penepaumm»

OPIMNMOPATUBHDbIE

®PUHAHCDI

Moa peaakLMen 3aCAY>)KEHHOTO AATEASt HayKK
Poccuinckon ®eaepaumm, AOKTOpa 3IKOHOMMHYECKMX Hayk,
npogeccopa M.A. 3ckuHaaposa,

3acAyXeHHOro 3koHomucta Poccuinckon @eaepaunn,
AOKTOpa 3KOHOMMYECKMX HayK, npogeccopa

M.A. ®enoTtoBoin

PekoMeHa0BaHo efepanbHbiM rocyaapCTBeHHbLIM
610KeTHbIM 06pa3oBaTeNnbHbIM yupexaeHuem

BbICWeEro NpodeccuoHanbHOro 06pa3oBaHus
«[0CynapcTBeHHbIA YHUBEPCUTET YNpaBneHus»

B KayecTBe y4ebHnxa ans o6yyaioLumxca no nporpaMmam
BbICLEro 06pa3oBaHNa HanpasneHUa NOAroTOBKM

38.03.01 «3koHOMMKaA» (KBanuUKauma (CTeneHb) «6akanasp»)

MunucTepcTBo 06pa3oBanna U Haykn Poccurckon Gepepaunu
@AY «®epaepanbHblit UHCTUTYT pa3BuTUS 06pa30BaHNA»

PeructpauuonHbiin Homep peueH3nmn Ne 336 ot 17.06.2015

KHOPYC « MOCKBA » 2016



YOK 658.14/.17(075.8)
BBK 65.291.9-23273

K68

Peuen3enTo:
A.10. XXpaHoB, a-p 3KOH HayK, Npod., 3amMecTUTENL NpeaceaaTens npaeneHna Poccenbxo36aHka,
A.10. KannyHoB, KaHA. 3KOH. HayK, GUHAHCOBLIM AUPEKTOP TPYOHOM METaNNypriuyeckon KOMNaHum

KopnopaTuBHbie GUHAHCHI : Y4eOHMK / KONNEKTUB aBTOPOB ; NoA ped. M.A. SckMHaaposa,
K68 M.A. depotoBon. — M. : KHOPYC, 2016. — 480 c. — (bakanaspwuar).

ISBN 978-5-406-04879-5
DOl 10.15216/978-5-406-04879-5

B ocHoBe COBpEMEHHBIX KOPNOPATUBHBLIX GUHAHCOB NEMMT TEOPUSA OLIEHKM CTOMMOCTM KanuTana Kom-
NaHMn. MMEHHO C NO3MUMK U3MEHEHMS CTOMMOCTU KanuTana KoMNaHWM NpUHUMALOTCA BCe GUHAHCOBLIE
pelweHus, 6yab TO BLIGOP CTPYKTYpPbl KanuTana, MHBECTULIMOHHON MOMUTUKM, UCTOYHWUKOB BUHAHCMPOBaA-
HUA, AMBUACHAHOW M HANOrOBOW NONUTUKMU, KYNAU-NPOAAMM aKTUBOB U GM3HECOB, NOBEAEHWUS KOMNAHWK
Ha GUHAHCOBOM, B TOM YMUCNE MEMAYHAPOAHOM, PbIHKE.

Y4e6HUK COCTOMT U3 16 rnaB, B KOHLE KAXKAOM rNaBbl BLIAENAIOTCA KNIOYeBbIe TEPMUHLI M BONPOCH ANA
CaMOKOHTPONA U AUCKYCCUM. 3HAYMTENbHAA YacTb NaB CHabXeHa 3a4a4aMmn U NPAKTUYECKUMKU CUTYaums-
M. OTNMYUTENBLHOM 4epToi yyebHUKA SIBNSETCA NpuBeaeHWe B KOHUE 6ONbLIMHCTBA MaB KNoYEBbIX QyHK-
uui Bloomberg, KOTOpble 3aMETHO aKTYanU3upyioT K caenatoT 6onee MHTEPECHLIMU NPAKTUYECKME 3afaHNA.

Cooteerctayer ®IOC BO 3+.

/[ns cTyneHToB 6aKanaspuata v MarncTpaTypbi, 00y4aIOLMXCS 110 HaMNPaBIEHMIO NOAIOTOBKU « SHOHOMMKA».

YAK 658.14/.17(075.8)
BBK 65.291.9-23773

KOPMOPATUBHbIE ®UHAHCbI

Ceptudmrat coorserctema N2 POCC RU. AE5S1. H 16604 ot 07.07.2014.

M3a. N2 9199. Moanucaro B nevatb 06.07.2015. dopmar 70x100/16.
FapHutypa «News GothicC». Meuatb opceTHasn.
Ycn. ney. n. 39,0. Yu.-uza. n. 29,8. Tupaw 1000 3K3. 3aka3 Ne
000 «M3patenbcTBo «KHOPYyC».
117218, r. Mocksa, yn. KeapoBa, a. 14, kopn. 2.
Ten.: (495) 741-46-28. E-mail: office@knorus.ru  http://www.knorus.ru

OtnevataHo B punuane «4exosckuin MevatHbli [Bop»
AO «Mepeas O6pa3uoBasn TMNOrpadus».
142300, MockoBckas obnacts, r. Yexos, yn. Monurpaducros, a. 1.

© KonnexTtus asTopos, 2016
ISBN 978-5-406-04879-5 © 000 «MaparensctBo «KHOPyc», 2016


mailto:office@knorus.ru
http://www.knorus.ru

OrnaBneHue

ABTOpbI

BBemeHMe . . . . . . . . e

PA3AEN 1. BBEAEHUE B KOPMOPATUBHbIE ®UHAHCDI

naBa 1. KopnopaTtuBHble GUHAHCHI U GUHAHCOBLIMA PLIHOK . . . . . . . . . . . .
1.1. HopnopaTuBHble GUHAHCHI:

NOHATHE, UMM M 3aMIA4M . . . . o o o o e e e e e e e

1.2. OUHAHCOBbIA PLIHOK M KOPMOPALMS . . . . .« o v v v e e e e e e e e e

KMIOYEBBIE TEPMUHDBE . . . . v v o v v o v e e e e e e e e e e

KOHTPONBHBIE M IUCKYCCUOHHBIE BOMPOCHI. . .« « o o o v o e e e e e e e e o e o

KntoyeBble GyHKuUMM Bloomberg . . . . . . . . L. L oL

aBa 2. KopnopatuBHble PUHAHCHI U KOpNOpaTUBHOE ynNpaBneHue . . . . . . . .
2.1. AKUMM M aKUMOHEepHbie 06LLECTBA:
NOHATHA M OMPEAENEHUA . . . . . .« . o o o e e e et e e e
2.2. MNOHATME KOPMOPATUBHOMO YNPABAEHWUA . . . . . . . . o o o o e oo
2.3. KofieKe KoprnopaTUBHOIO YNpaBaeHns B yCnoBusx robann3aunm GUHaHCOBbIX
PBIHKOB . . o v v v v v e e e e e e e e
HKNIOYEBBIE TEPMMHDBI . . . . . o o o o e e e e e e e e e e e
KOHTPONbHBIE M IMCKYCCUOHHBIE BOMPOCHI M 3aaHMA . . . . . . . . . . . . . . . .

haBa 3. ®uHaHcoBas MHGOPMaALMA U ee AUAarHOCTUKA . . . . . . . . . . . . . .
3.1. duHaHcoBaa MHGOPMAUMSA: NOHATUE, OCOBEHHOCTU, UHCTUTYTBI . . . . . . . . .

3.2. Mogenwu v CTaHaapThl PACKPbLITUSE KOPNOPaTUBHOM GUHAHCOBOW MHPOPMALMK.
MHODOPMALMOHHANA CTPYKTYPA OTYETHOCTU . . . . . o o v v o e o e o e e e

3.3. CoBpeMeHHble TEHAEHUMMU B pacnpoCTPaHEHUN KOPMOPaTUBHOM GUHAHCOBOM
MHOOPMAUMM . . . . . o o ot o e e e e e e e

3.4. ®UHAHCOBLIE U3MEPEHMSA: TPAAULIMU U COBPEMEHHOCTD . . . . . . . . . . . . .
HKNIOYEBBIE TEPMMHDBI . . . . . v o o o e e e e e e e e e e e e
KOHTPONbHBIE M ANCKYCCUOHHBIE BOMPOCHI M 3a4aHUA . . . . . . . . . . . . . . . .
KntoyeBble dyHKUMKM Bloomberg

10

10
15
22
22
23

24

24
33

42
48
48

50
50

55

63
68
81
82
82

PA30EN 2. OUEHKA KANUTANA KOMNAHUU U CTPATErMA POCTA

lnaBa 4. [leHeXKHble NOTOKK B KOPNOPATUBHbIX PUHAHCAX . . . . . . . . . . . . .
4.1. NMOHATUE AEHEMHOTO MOTOKA . . .« & v v e v e e e e e e e e e e e e
4.2. BUAb! JEHEMHBIX MOTOKOB . . . . . v v v o e e e e e e e e e e e
4.3. DOPMUPOBAHME AEHEMHOMO MOTOKA. . . . . « « « « « v v vt oo e
4.4, [leHexHble MOTOKM — OCHOBA CTOMMOCTM KOPNOpaUMK. . . . . . . . . . . . . .
KNOYEBBIE TEPMMHDBI . . . . o o o o o e e e e e e e e e e e e
KOHTPONbHbIE M ANCKYCCUOHHBIE BOMPOCHI U 3afaHWa . . . . . . . . . . . . . . ..
KntoyeBble dyHKUMKM Bloomberg

MaBa 5. PUCKM U CTOMUMOCTb NPUB/IEYEHUA KanuTana . . . . . . . . . . . . . . .
5.1. PUCK, NOXOAHOCTb M IGHEMHBIA MOTOK . . . . . v v v o v e e e e e e e e e
5.2. CTOMMOCTb COBCTBEHHOMO M 3aEMHOMO KaNUTana. . . . . . . . . . . . . . . . .

84
84
86
91
101
107
107
108

109
109
113



4 Ornasnexue

5.3. OnpeneneHve cpeaHEB3BEWEHHON CTOMMOCTM KanuTana. . . . . . . . . . . . . 125
KAIUEBBIE TEPMMHDBI . . . v v v o o o e e e e e e e e e e 126
KOHTPONbHBIE M IMCKYCCUOHHBIE BOMPOCHI M 3aaHUS . . . . . . . . . . . . . . . . 126
38084 . . L L e e 127
Kniouesble dyHKUMM Bloomberg . . . . . . . L L Lo Lo 128
naBa 6. OCHOBHbie NoAXoAbl U METOAbI OLLIEHKHW CTOMMOCTH 6U3Heca . . . . . . . 129
6.1. OcHOBHblE NOAXOAbI K ONPEAENEHNI0 CTOUMOCTH aKTUBOB U 6M3Heca
KOPMOPAUMM . . . . v v v v v e e e e e e e e e e e e e 129
6.2. MeToabl OUEHKHM, 6a3MpyoWMEcs Ha aHann3e AOX040B Kopnopaumm . . . . . . . 132
6.3. MeToabl OLEHKH, OCHOBAHHbIE HA @aHANU3E PbIHKOB . . . . . . . . . . . . . . . 140
6.4. MeTofibl OLIEHKM, YYUTbIBAIOWME COCTAB M CTPYKTYpY aKTMBOB Kopnopauun . . . . 145
6.5. UToroBan BeNMYMHA CTOMMOCTM KanuTana Kopnopauuu U ee oTpameHue
BOTYETHOCTM . . o o i o i e e e e e e e e e e e e e e 148
KNIOYEBBIE TEPMMHDBI . . . v v v v o e e e e e e e e e e e 150
KOHTPONbHbIE U AUCKYCCUMOHHbBIE BONPOCHI U 33[AaHUA . . . . . . . . . . . . . . . . 151
304N . . L e e e 151
Knwouesble GyHKumMK Bloomberg . . . . . . . L L L oL Lo oo 152
naBa 7. ®UHAHCOBbIE UHCTPYMEHTbI PblHKa KanMTana. . . . . . . . . . . . . . . 153
7.1 06AMMAUMM . . . . . e e e e e e e e e 153
7.2.BEKCENb . . . . . 168
T3 AKUMM . . . e e e e e e s 174
7.4. TUBpUAHbIE UEHHbIE BYMArK . . . . . . . . . ..o 189
KNIOYEBBIE TEPMMHDBI . . . v v v v o e e e e e e e e e e e 192
KOHTPONBHBIE M IUCKYCCUOHHBLIE BOMPOCHI M 3aaHUA . . . . . . . . . . . . . . . . 193
Knwouesble GyHKumMK Bloomberg . . . . . . . L L L Lo oL 195
nasa 8. ®uHaHCOBOE NPOrHO3UPOBaHUE U CTpaTerus pocra Kopnopauuu 196
8.1. CyuwHoCTb U MeTOAbl GUHAHCOBOMO MAAHUPOBAHUA . . . . . . . . . . . . . . . 196
8.2. MporHo3upoBaHWE GUHAHCOBLIX NOKA3aTeNen. . . . . . . . . . . . . . . . .. 210
8.3. ®rHaHCoBan MONUTUKA U CTpaTerns YCTOMYMBOMO POCTA . . . . . . . . . . . . . 224
8.4. dUHaAHCOBbIE U3MEPEHMS KAaYeCTBa KOPNOPaTMBHOMO PocTa
W TEHAEHUMW Pa3BUTUS POCCUMCKOrO 6M3HECa . . . . . . . . . . . . . . . . . 235
KMIOYEBBIE TEPMMHDBI . . . v v v o o e e e e e e e e e e e 247
KOHTPONBbHBIE M IUCKYCCUOHHBLIE BONPOCHI U 3afaHUA . . . . . . . . . . . . . . . . 247
Knwouesble GyHKumMK Bloomberg . . . . . . . L L L oL Lo oo 248

PA3AEN 3. UHBECTULIUOHHAA U PUHAHCOBASA

NO/IUTUKA
nasa 9. UHBeCTULUOHHDbIE pelUeHUS] U UHBECTULIMOHHAA NOAIMTHKA. . . . . . . . 250
9.1. NHBECTULMOHHBIE PELLEHUSI KOMNAHWU U KPUTEPUM MX NPUHATHA . . . . . . . . 250
9.2. MeToAibl OUEHKM MHBECTULIMM . . . . . v o v e e e e e e e e e e e e 258
9.3. MHBECTULMOHHbBIE PELLEHUS NO B3aUMOUCKIIOYAIOMM MHBECTULIMAM. . . . . . . 263

9.4. OueHKa 3GdEKTUBHOCTU MHBECTULMI M pa3paboTKa GloaeTa MHBECTULIMA
B PEANBHBIE AKTMBBI. . . . . v v v e e e e e e e e e e e 273



Ornasnexue

9.5. OueHKa 3GdHEKTUBHOCTU MHBECTULMIM B PUHAHCOBLIE aKTMBbI . . . . . . . . . .
9.6. NopTdHENbHOE MHBECTUPOBAHUE . . . . . . « « « o v e et e e e e
KNOYEBBIE TEPMMHDBI . . . . . o o o o o e e e e e e e e e e e e
KOHTPONbHbIE ¥ AUCKYCCUOHHBIE BONPOCHI M 3aAaHUA . . . . . . . . . . . . . . . .
304N . . L L e e e e e
KnioyeBble GyHKUMM Bloomberg . . . . . . . . . L Lo Lo Lo

naBa 10. ®uHaHCHpOBaHMe AEATENILHOCTH KOPNOpaUMMK. . . . . . . . . . . . . .
10.1. CucteMa GUHAHCUPOBAHUA AEATENBHOCTM KOPNOPAUMK. . . . . . . . . . . . .
10.2. BroaxeTHoe PpuHaHcupoBaHue B Poccuickon Pepgepaumn . . . . . L L L L L
10.3. BHyTpEHHUE UCTOYHUKM PUHAHCUPOBAHWA Kopnopaumm . . . . . . . . . . . .
10.4. MHCTpyMeHTbI NPUBAEYEHUA COBCTBEHHOMO Kanutana. . . . . . . . . . . . . .
10.5. CTOYHWMKM M MHCTPYMEHTBI 3aEMHOM0 GUHAHCUPOBAHMA . . . . . . . . . . . .
10.6. BEHYYpPHOE PUHAHCUPOBAHUE. . . . . . . « « o ottt e
10.7. NPOEKTHOE GUHAHCUPOBAHME . . . . . . .« o o o e e e e e e e
KMIOUYEBLIE TEPMUHDB . . . . o v v v v e e e e e e e e e e e e e e e
KOHTPONbHBIE U AUCKYCCUOHHbIE BOMPOCHI M 33A4@HNA . . . . . . . . . . . . . . . .

lnaBa 11. YnpaBneHue CTPYKTYpoOM KanuTana. . . . . . . . . . . . . . . . . . ..

11.1. CTpyKTypa KanuTana v pbliHO4YHas
CTOMMOCTb KOMMAHMM . . . . . o o o o o o e e e e e e e e e e e

11.2. Metoabl ynpaBneHus CTPYKTYpPOH Kanutana kopnopaumm . . . . . . . . . . . .
KMOYEBBIE TEPMUMHDBI . . . . . o o o o et e e e e e e e e e e e e
KOHTPONbHbIE Y AUCKYCCUOHHDBIE BOMPOCHI. . . . . . . o o o e e e et e e e e
380844 . . L L e e e e
KnioyeBble GyHKUMKM Bloomberg . . . . . . . . . L oL o Lo

MnaBa 12. IMBMAEHAHAA MOMMTUKA . . . . . . . . . . . . o o o vttt

12.1. vBuaenaHas NoNUTUKA, cCaMOPUHAHCUPOBAHME
M CO3AAHME CTOMMOCTM . . . v o o v e o v e e e e e e e e e e e e e

12.2. OCHOBHblEe AETEPMUHAHTLI AMBUAEHAHOM NOAUTUKMA . . . . . . . . . . . . . .
12.3. YnpaBneH4Yeckum noaxoa K GopMUpPOBaAHUIO AMBUAEHAHOA NONUTUKM . . . . . .
HOYEBBIE TEPMMHDBI . . . . . o v o o e e e e e e e e e e e e e
KOHTPONbHBIE U AUCKYCCUOHHbBIE BOMPOCHI. . . . . . . o o o o e o e e e e e e
304N . . L L e e e e e
KnioyeBble GyHKUMKM Bloomberg . . . . . . . .. L Lo oL Lo

Maga 13. OnTMMK3aLua HaNOroo610)KEeHNMA B CUCTEME CTpaTeruvyecKoro
ynpaBneHna GMHAHCAMM KopnopaumMi . . . . . . . . . . . . . . . ..

13.1. YnpaBneHne HanoroBbIMM PUCKaMM KaK 3NEMEHT CUCTEMbI YNPaBIEHWA
KOMMAHMEM. . . . . v v v e e e e e e e e e e e e e e e e e

13.2. Buab!, GOpMbl U MHCTPYMEHTLI HaNOroBOW NOMMTUKM KOMMAHUK . . . . . . . .

13.3. BnuaHue Hanorosbix GaKTOPOB Ha PELLEHNA KOPNOpaumMi No NPUBNEYEHUIO
3aeMHOro KanuTtana, Bbinnare AMBUAEHA0B, HAaNPABNEHUAM UHBECTULIMOHHbIX
MPOEKTOB. . © « v v v v v v e e e e e e e e e e e e

KNIYEBBIE TEPMUHDBI . . . . . v ot v o e e e e e e e e e e e e e e

KOHTPONbHbIE U AUCKYCCUOHHbIE BOMPOCHI M 33AAHUA . . . . . . . . . . . . . . . .



6 Ornasnexue

PA3/IEN 4. BbIEOP HOBOW ®UHAHCOBOW APXUTEKTYPbI
KOMMNAHUU

maBa 14. PecTpyKTypu3auus KOMNaHWK: cTpaTerua U ynpasneHue CTOUMOCTbIO
14.1. BHyTpeHHUME 1 BHeWHMe HaKTopbl pa3BUTUA BMU3Heca
14.2. PbIHOK CAMAHUM M NOMNOWEHUM . . . . . o o v o v e e e e e e e e e e
14.3. TexHONOrus NPOBEAEHWUA PECTPYKTYPUBALMMU . . . . . . .« o o o o o o o o . .
14.4. OUEHKA NOMMOWEHUM . . . .« . v v o v e e e e e e e e e e e e
KOHTPONbHBIE U ANCKYCCUOHHbIE BOMPOCHI M 3aAaHUA . . . . . . . . . . . . . . . .
KNIOYEBLIE TEPMMHDBI . . . . . o o o o o e e e e e e e e e e e
KnioyeBble dyHKUMKM Bloomberg . . . . . . . L. Lo

FnaBsa 15. TpaHCHaLUMOHaNbHblE KOPNOpaLWMKM Ha MUPOBOM GUHAHCOBOM pbiHKE .
15.1. CywHocCTb, GYyHKLUMKN M OCOBEHHOCTU MUPOBOTO PUHAHCOBOMO PblHKA . . . . . .
15.2. MoHATHE U NPUHUMNBI AEATENBHOCTU TPAHCHALMOHA/bHBIX KOPNopaumnn. . . . .
15.3. CnnsaHUA U NOrNOLLEHMSA HA MUPOBOM (PMHAHCOBOM PbIHKE . . . . . . . . . . .
KNIYEBBIE TEPMMHDBI . . . . . o o v v e e i e e e e e e e e e e e
KOHTPONBHBIE M IMCKYCCUOHHBIE BOMPOCHI . . . .+« o o o v o e e e e e e e e o e

lnasa 16. YnpaBneHue AeHEXHbIMA NOTOKAMM TPAHCHALIMOHANIbHbIX KOPNOpaLUn
16.1. O61Lan XapaKTEPUCTUKA AEHEMHBIX NOTOKOB TPAHCHALMOHAMNbHbIX KOPNopaLni .
16.2. MeToabl yNpaBneHUs AeHEXHbIMUA NOTOKaMKU TPAHCHALMOHAbHbIX KOpropaLmu
16.3. BanioTHble pUCKM TpaHCHAUMOHANbHbIX KOPNOpaUMK . . . . . . . . . . . . . .
KNIYEBBLIE TEPMUHDBI . . . . . o v v v e e o e e e e e e e e e e
KOHTPONBHBIE U IMCKYCCUOHHBIE BOMPOCHI. . . . . .« o o v o e e e o e e e e e e

Jintepatypa. . . . . . . ..



ABTOpbI

3AckuHpaapos M.A., npod., A-p 3KOH. HayK (BBEAeHUWE, raBa 1);
®epnotosa M.A., npod., A-p 3KOH. HayK (rasa 1, naparpad 14.1);
bpioxoBeykan C.B., A0LIEHT, KaHA. 3KOH. HayK (rnaBa 7.3)

Bauens K.B. (rnasa 4)

BunkoBa T.B., AOUEHT, KaHA. 3KOH. HayK (rnaea 2)

lFepmoreHToBa M.H., noUEHT, KaHA. 3KOH. HayK (rnaBa 11)

loHuapeHko J1.U., npod., A-p 3KOH. HayK (rnasa 13)

3BoHoBa E.A., npod., A-p 3KOH. HayK (rnasbl 15, 16)

MBaHosa E.H., npod., KaHA. 3KOH. HayK (naparpad 6.3)

NaxmetkuHa H.U., npod., KaHa. 3KoH. Hayk (naparpadbl 9.1—9.4)
JNykacesuny U.1., npod., a-p 3KOH. Hayk (naparpadbl 8.1—8.3, rnasa 10)
Makees A.B., (naparpa¢ 7.2)

MaprbiHoBa B.C., KaHA. 3KOH. Hayk (rnaea 5)

Py6uos B.B. npod., a-p 3KoH. Hayk (naparpadsl 7.1, 7.4)

CaranpayHan 0.B., foLEHT, KaHA. TexH. HayK, (naparpadsl 14.2—14.4)
CetueHkoBa J1.A., OLEHT, KaHA. 3KOH. Hayk (naparpadsl 9.5, 9.6)
CnenneBa T.A., AOUEHT, KaHA. 3KOH. HayK (raga 12)

TasuxuHa T.B., npod., KaHA. 3KOH. Hayk (rnasel 4, 5, naparpadsl 6.1, 6.2, 6.4, 6.5)
Xotunckas LW., npod., A-p 3KOH. HayK (masa 3, naparpa¢ 8.4)

Woxun E.WU., npod., KaHA. 3KOH. Hayk (rnasa 3)



BeegeHue

B nocneaHue roabl yCUNMBaeTCA Yepeaa 3KOHOMUYECKUX KPUM3KUCOB. HapacTaHue 3KOHOMMWYECKOM
M GUHAHCOBOM HECTaBUNBLHOCTM NPUBOAMT K TOMY, YTO B KOPNOPATUBHOM cHepe MHOre KOMNaHUU OKa-
3bIBAOTCA B CNOMHOM HPUHAHCOBO-3KOHOMMYECKOM NONOMEHUW, BMECTE C TEM Ha PbIHKE NOSBASIOTCA
HOBbIE, MOAYAC OY4EHb CHUNbHbIE UIPOKK. B ycnoBMsaX NOBLIWEHHOM TypBYNEHTHOCTH YCUNUMBAETCS PONb
W 3HaYeHWE rPaMoOTHOrO0 GUHAHCOBOTO YNPABNEHWU KOMNaHWENW. 3HaHWEe COBPEMEHHbIX KOpnopaTuB-
HbIX GUHAHCOB CYLIECTBEHHO CHUMAET PUCKU KOMMAHWUI U NOBLILIAET UX PUHAHCOBYIO YCTOMYMBOCTD.

B 0cHOBe COBPEMEHHbIX KOPNOPATUBHbLIX GUHAHCOB NEXMT TEOPUS OLEHKM CTOMMOCTU Kanutana
KOMNaHWW. MMEHHO C NO3ULUMKU M3MEHEHWSI CTOMMOCTH KanuTana KOMNaHWM NpUHUMalTCS Bee $u-
HaHCoBbIE peleHus, 6yab TO BbIGOP CTPYKTYPbl Kanutana, MHBECTULIMOHHOM NONUTUKMU, UCTOYHWUKOB
(OUHAHCUPOBAHUSA, AMBUAEHAHON U HANOrOBOM NONMTUKM, KYNIU-NPOAAXKN aKTUBOB M BU3HECOB, NO-
BEIEHWA KOMNAHUKU Ha GUHAHCOBOM, B TOM YMCNE MEXAYHAPOAHOM PbIHKE.

Mpeanaraemblit BaleMy BHUMAHUIO Y4E6HUK COCTOMT M3 YeTbipex pasgenos v 16 rnas. Mepsobiv
pa3saen (rnasbl 1—3) npeacTasnser coboi BBeAEHME B KOPNOPATUBHbIE PUHAHCHI, FAe paccMaTpuea-
€TCA NOHATUE KOPNOPATMBHBLIX GUHAHCOB, UX CBA3b C KOPNOPATMBHLIM YNPAaBAEHNEM U GUHAHCOBLIM
PbIHKOM. NS NPUHATUA YNPaBNEHYECKMUX PELLEHUIA BHYTPU KOpPNopauvmu U Ha GUHAHCOBOM PbiHKE
Heo6x0aNMMO NPOBECTH AUArHOCTUKY COCTOSIHUS KOMNaHWK. Maea 3 nocssALeHa OCHOBHbLIM NOAX0AaM
K aHanu3y puHaHCOBOW WHPOPMAaLIUK.

MNocneaytoue Tpu raebl (4—6) NOCBALWEHBI ONUCAHUIO COBPEMEHHOM PUHAHCOBOM TEOPUM, KO-
Topas cocTaBnseT 6a3nc TEOPUM KOPNOPaTUBHLIX GUHAHCOB. B 0CHOBE COBPEMEHHBIX KOPNOPATUBHbIX
(OWHAHCOB NEXUT TEOPUS CTOMMOCTH KanuTana KoMNaHuu. [leHexHble NOTOKM, KOTOPbIE NONYYaeT KoM-
NaHWA, U PUCKK — 3TO AIBE CTOPOHbLI OAHOM Meaannu. bonee BbICOKME AOXOAbI, KAK NPaBuUNo, CONpsixe-
Hbl C NOBbIWEHHLIM PUCKOM. CTOMMOCTbL KanuTana KOMNaHWK ONPeAensieTCs, BO-NEPBbIX, AEHEXHbIMU
NOTOKaMK, KOTOPLIE OHA FEHEepPUPYET; BO-BTOPbIX, PUCKAMM, C KOTOPLIMU COMPSIMEHO NpUBNEYEHUE
KanuTana, Heo6X0AUMOro 41 AEATENbHOCTU KOMMNaHWK. M3yumnB 6 rasy, Bbl NO3HAKOMUTECH C OCHOB-
HbIMM NOAXOAAMM U METOAAMM, NO3BONSAIOWMMU ONPEAENUTL PbIHOYHYIO CTOMMOCTL 6U3HeCa.

Masbl 7 1 8 yuebHWKa NO3BONAIOT 3arNsAHYTb B Gyayliee KOMNaHWK, ONPEAENUTD, KaK Bbl BUAUTE
CTpaTernio pocTa KOpnopauum U Kakue MHCTPYMEHTbI GUHAHCOBOrO PbIHKA HYXHO NpUBNEYb, YTOGbI
cAenatb 3T0T POCT BO3MOXHBIM.

TpeTun pasgen yuyebHuKa (rmnasbl 9—13) NocBsALEH OCHOBHLIM BONPOCaM MHBECTULIMOHHOM W K-
HaHCOBOW NONWUTUKM: BbIGOPY MHBECTULIMOHHBIX NPOEKTOB, UCTOYHUKOB GUHAHCUPOBAHWSA, ynpasne-
HUIO CTPYKTYPOW KanuTana, Bbi6opy AMBUAEHAHOM W HANOroOBOM NOMUTUKMK.

YeTBepTbIM pa3aen v 3aKkuuTeNbHbIE TPU MaBsbl y4ebHMKa (rnaebl 14— 16) nocBsiLeHbl cTpaTery-
YECKUM (PUHAHCOBLIM PELIEHWAM MO BbIGOPY HOBOW MHAHCOBON apXUTEKTYPbI KOMMNaHWK.

B nocnepHue roabl B CTpaTerMyecknx GuHaHcax 6eiCTpoe pa3BuUTHE NONYYMN NOAXOA, OPUEHTK-
POBaHHbIM Ha yNpaBneHWe CTOMMOCTBIO KOMNaHWK. MIMEHHO Nog 3TUM YIIOM KOMMNaHWW onpeaensitoT
HanpaBneHue pecTpyKTypu3aummn 6M3Heca C y4eTOM BHYTPEHHUX U BHEWHKWX daKTopos (rnasa 14).

B ycnosusix rno6ann3aummu 0co60ro BHUMaHWA 3aCNyH1BaeT U3y4eHne BO3MOMHOCTU TpaHCHaLMO-
HanbHOrO Pa3BWUTMS KOPNOPaUMWA. M3yuYeHWUo OCHOBHBIX MOHATUM U ocobeHHocTen GOpMUpOBaHUSA
W yNpaBneHWs AEHEXHbIMU NOTOKAaMM TPaHCHALMOHANbHOM KOpNopawuvn NOCBALWEHb! Masbl 15 u 16.

B KOHUe Kawaon rnasbl y4e6HUKA BbIAENAIOTCA KNIOYEBLIE TEPMUHBI M BONPOCH! AN CAMOKOH-
TPOAS U AMUCKYCCHMM. 3HAuMTeNbHas YacTb rnaB CHabweHa 3aaYaMu M NPAKTUYECKUMU CUTyauus-
MU. OTAMYUTENLHOM Y4EPTOM AAHHOMO yyeGHMKA SIBNSIETCS NpUBEAEHWE B KOHUe 6ONMblUMHCTBA MMas
KnloyeBbIx GyHKUMIA Bloomberg, KoTOpble 3aMETHO aKTyanuaupyloT 1 caenaiot 6ofee MHTEPECHBIMU
NpaKTUYeCKue 3aaHns No Kypcy «KopnopaTueHble GPUHAHCHI».

C yBaMeEHUEM K YHTATENIO,

PekTop ®MHaHCOBOro yHMBEpCUTETa NpU
MpasutenscTBe Poccuiickon depepaumnm,
[I-p 3KOH. HayK, Npod., YNEeH-KOPPECNOHAEHT
AKaaemMuun nefarormyeckmx HayK

M.A. SckuHpapos
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rnasa

KopnopatnBHble GUHAHCHI
1 GUHAHCOBbLIN PLIHOK

M3yuns nepsyio rMasy, Bbl NO3HAKOMUTECH C OPraHU3aLUMOHHON CTOPOHOM DUHAHCOBOrO ynpas-
NeHus Kopnopauuer, chepon OTBETCTBEHHOCTU, DYHKUMAMU M PONbI0 GUHAHCOBOTO MEHEMMeEpa,
a TaKxKe:

e OMMeTe, NoYeMy pe3yNbTaTUBHOCTb AEATENLHOCTM (UHAHCOBOTO YNPaBMAKWEro Kopnopauuu
Hafl0 OLEHMBATb He TO/IbKO W flaXKe He HAacTOMbKO NO NPUGLINK, a N0 AMHAMUKE PbIHOYHOM CTOMMOCTH
613Heca, NoYeMy UMEHHO NOCNEOHWIA KPUTEPWUIA NO3BONSIET GUHAHCOBOMY MEHEMHEPY NPUHUMATbL
NPaBubHbIE YPaBAEHYECKUE PELLEHNS;

e y3HaeTe, KaK GMHAHCOBLIN MEHEMKEP MOXET CO3[aBaTb [ONONHUTENbHYIO CTOMMOCTL KOpnopa-
UMK, @ B KaKKUX Cyyasnx ero AeMCTBUA NPUBOAAT K €e Pa3pyLLEHWIo;

e OWMMeTE, KaK pa3BuUTHE KOPNOpaLMK CBA3AHO C AEUCTBUAMU GUHAHCOBOrO MEHEMKEPa Ha du-
HAHCOBOM pblIHKE;

e y3HaeTe, KaK PUHAHCOBLIN MEHEMKED CBA3AH C NEPBUYHBIM PUHAHCOBLIM PLIHKOM U NOYEMY EMY
Hafo cneauTb 3@ CUTYaUMER Ha BTOPUYHOM PbIHKE;

e pa3sbepeTecb B JOCTOMHCTBAX M HEAOCTAaTKaX OCHOBHbIX OPraHW3aLUMOHHbIX GOpM 6u3Heca U y3-
HaeTe, NOYeMy Kopnopauus ABnseTca Hanbonee pa3suton Gopmor GyHKUMOHUPOBAHUA BU3HECA;

e y3HaeTe 06 OCHOBHbIX NPOBAeEMax, C KOTOPLIMMU CTaNKMBAETCA Koprnopauus (310 areHTckas npo-
6nema 1 npobnema BO3MOMHOCTM NOTEPU KOHTPOAA), U KaK pellatTcs AaHHble Npobnembl.

1.1. KopnopaTuBHble pUHAHCHI:
MOHATHE, LeNU U 3aa4M

Mup 6u3Heca o4eHb U3MEHYMB, NPUYEM B NOCNEAHME roabl TYPOYNEHTHOCTb B SKOHOMUKE
TONbKO HapacTaeT. YCMNMBAETCA Take npouecc rnobannsauuu, a 3T0 NPUBOAMUT K TOMY, HTO
ecnn HecTabMnbHOCTbL BO3HWKAET B OAHOW CTpaHe, TO 3aTeM pacnpOCTPAHAETCA U Ha Apyrue.
Kpuancbl 1 NOTpsICEHMN B OAMHAKOBOW CTeNeHM 3aTparnealoT Kopnopauuu, 6aHKK 1 notTpebu-
Tenen B Pa3nuyHbIX CTpPaHax.

B 3Tmx ycnosusix NoBbICMNACb HEOBXOAMMOCTb MOHUMAHWUSA CO CTOPOHLI KOPMOPATUBHbLIX Me-
HEQXKEPOB TOrO, KAaK NPaBMNbHO OLEHWBATb MHBECTULMM, BbIOMPATb MCTOMHUKM W CTPYKTYpY
$UHAHCUPOBaHMA ANA CBOEW AEATENbHOCTW, YNPaBNsATb PUCKAMKU NPUBNEYEHUA AONTOCPOYHOO
W KPaTKOCPOYHOMO KanuTanos M YAOBNETBOPATL OXMMAAHWS CBOMX MHBECTOPOB. lNpouece NpuHATUA
KOPNOPATMBHBIX PELLEHUA B NEPBYIO ovepeab TpebyeT NOHUMAHMA CYTH KOPNOPaTUBHLIX GUHAHCOB.

MpeanonoXum, 4To Bbl HauMHaeTe 6U3HEC, NPUYEM HEBAXHO, B KaKon dopme U B KaKOM
cTpaHe. B no6om cnyvae BaM Haao OTBETUTL Ha TpU BONpOCa.
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1. Kakue MHBECTMUMM B OONTOCPOYHbIE aKTMBLI BaM HeobxoauMo caenatb? To ecTb Kakoe
060pya0oBaHME, HEABUKMMOCTb U HEMATEpUanbHbIE aKTWBbI BaM HEO6XoAuMbl Anst pa3BuUTUS
6un3Heca.

2. Tne Bbl BO3bMETE AONTOCPOYHLIE UCTOYHUKM GUHAHCUPOBAHMS ANS ONNaTbl MHBECTULIMA
B 3TW aKTMBbl? Bbl MOXeTe nNpuenedb CBOM COGCTBEHHbLIE CPEACTBA, MOMETE BOCMONb30BATLCA
KPeaMTOM, a MOMXETE CoYeTaTb COBCTBEHHbIM M 3aEMHbIW KanuTan.

3. Kak cnepyet ynpaBnaTb onepaLymoHHbIM AEHEXHBIM NOTOKOM? BaxHO cobniogat COOTBET-
CTBME MEXAY CPOKaMM MOCTYMN/EHUS U OTTOKOM [EHEXHbIX CPEACTB B MpoLEecce onepauyoHHON
AeaTenbHOCTU. C GUHAHCOBOM TOYKM 3peHMS NPOBNeMbl C AEHEXHbLIM NOTOKOM BO3HWUKAIOT U3-3a
HECOOTBETCTBUA AEHEMHbIX I'IOCTyI‘IﬂeHMﬁ 1 BbINNAT, 4YTO ABNAETCA NPEAMETOM KPAaTKOCPOYHOro
$rHaHCMpoBaHUA.

JTioborn 613Hec He3aBMCMMO OT poda M MacwTabos AEATENbHOCTU NpeacTaBnseT cobon cu-
CTEMY, Ha BXOA€E KOTOPOM MMEETCS pacnpeaeneHHbI No BPEMEHU U HANPaBNEHUAM [EHEMHbIN
NOTOK Ha nNpuobpeTeHne HEOBX0AUMbBIX ANt GYHKUMOHUPOBAHMS 6GU3HeCa aKTMBOB. Ha Bbixo-
[e CUCTEMbl COBCTBEHHUK MOMYYaeT AEHEMHble NOTOKW. [MpuyeM cMbicn GyHKUMOHUPOBAHUS
[AHHOM CUCTEMbI 3aKNIOYAETCA B TOM, YTO AEHEMKHbLIE MOTOKM HA BbIXOAE CUCTEMbI MPEBLIWAIOT
[eHeXHble NOTOKM Ha Bxoge. [ns NpMobpeTeHns aKTMBOB NPUB/IEKAETCHA KaK COBCTBEHHbLIW, TaK
W 3aeMHbIW KanuTtan.

B KpynHbix Kopnopauusax GUHaHCOBaA AeATENbHOCTb TECHO CBA3aHa C PYKOBOAMTENEM BbIC-
Wero ypoBHs, 06bI4HO BULE-NPE3UAEHTOM KOprnopaumu No GuHaHcaMm.

Paccmotpum 06Lyto CTPYKTYypy yNpaBneHus Kopnopauuen, npexae scero GruHaHCOBOW 4a-
cTbio (puc. 1.1).

CoBeT AMpeKTopoB
Mpencenatens coseTta AMpeKTOpoB
Mpe3sunaeHT
|
¥ [] []
Buue-npesunaeHT Buue-npeaungeHt Buue-npe3aungeHt
NPOW3BOACTBA no ¢puHaHCam NO MapKeTHHIY
|
y [
®dunHaHCOBbIA MeHeamep (Ka3Hauyen) [nasHbIW Gyxrantep (KoHTponep)
|
Y [} [}
. . NpaBNeH4YeCKUM
byxrantepckui y4er Hanorosoiv yuer Y paayseT ec
y [) ]
Ynpaenenune Ynpaenenue
p ®duHaHcoBoE P Ynpasnexuve
KanuTanbHbIMK N2HADOBAHME DeHeXHbIMU 3aiMaMM
BNOXEHUAMM po NoTOKaMu

Puc. 1.1. OpraHusaumoHHasi cxema GMHaHCOBOIO YNpaBNeHUs Koprnopawuuen
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Buue-npe3naeHt no ¢uHaHcaM MM GUHAHCOBLIM AMPEKTOP PYKOBOAMT Ka3HAYeWCKOM
M ByxranTepcKon cnyxbamu.

Buue-npe3naeHT no puHaHCaM 3aHMMAET 0QHO U3 BEAYLIMX MECT B YNPaBNEHYECKOW Hepap-
XWM Y BXOAMT B COBET AMPEKTOPOB Kopnopauuu. Hak npaBuno, KaHavaatypa GuHaHCOBOro Au-
PEKTOpa YTBEPHAAETCA COBETOM AMPEKTOPOB, YTO MNOAYEPKMBAET HE3ABMCUMOCTL GHHAHCOBOrO
[IMPEKTOPa U ero OTBETCTBEHHOCTb Nepeq aKuMoHepaMu 3a GuHaHCOBbIE pe3ynbTaTbl 6M3Heca.
MMeHHO GUHAHCOBLIM AMPEKTOP OTBEeYaeT 3a GMHAHCOBYIO CTPATErMIo KOPNopaLmH.

DUHAHCOBLIN MEHEMKEP OTBEYAET 3a yNpaBneHWe AeHEeXHbIMU NOTOKaMK, NPUHUMAET pe-
WEHWA O KanuTanbHbIX BNOMEHWSX, BbIOUPAeT CTPYKTYpy KanuTtana, coctaBnsieT dUHaHCOBbIE
nnaHbl. MNasHbi Byxrantep BbINOAHAET QyHKUMM ByxranTepPCKOro, HanoOroBoro U ynpasneHye-
CKOro yyera.

K ¢pyHKUMAM PHHAHCOBOrO MeHepKepa OTHOCATCA:

1) ynpaBneHue akTBamu;

2) ynpasneHue MHBeCTULMSIMMU;

3) oueHKa u ynpasneHne GrMHaHCOBLIMU PUCKAMMU;

4) OuEHKa U yNpaBneHUe Kanutanom;

5) ynpasneHve UCTOYHUKAMM NPUBNEYEHUN KanuTana KOMNaHWu;

6) ynpaBneHune AeHeXHbIMM NOTOKaMMU;

7) ONTUMM3ALMA HANOroOBNOMEHUA.

Bo-nepBbix, GMHAHCOBLIM MeHeMKep AOMKEH ONpeaenuTb peanbHyto NotTpebHOCTb 613Heca
B Pa3nMyYHbIX aKTUBAX UCXOAA U3 NpeanonaraeMblx 06beMoB 6M3Heca, ONTUMU3ALMKN CTPYKTYPbI
AKTWBOB C NO3ULMIA MaKCUManbHOWU 3GEKTUBHOCTM UCMONL30BAHUA, 06eCneYeHns NMKBUAHO-
CTH, NPOBEAEHWNA COOTBETCTBYIOWEN aMOPTU3ALIMOHHON NONUTUKM.

Bo-BTOpbIX, cHOPMMPOBATL MHBECTULIMOHHYIO NONUTUKY, HaNPaBNEHHYI0 Ha peanu3aumnio
CTpaTernyecKnx U TaKTUYECKUX 3aaay Bu3Heca.

B-TpeTbux, peann3oBatb KOMMNEKC MEponpuaTMiA No obecnevyeHnio pUHAHCOBLIMKU pecyp-
CaMM TEKYWEN 1 NePCNEKTUBHON AEATENLHOCTU UCXOAA M3 CTpaTerMn pas3sutus 6usHeca. OHu
BK/OYAIOT B ce6a onpeaeneHne COBOKYNHOM NOTPEBGHOCTH B KanuTane, onpeaeneHye onTuManb-
HOrO COOTHOWEHWS MEXAY COGCTBEHHBIM U 3aEMHBIM KanuTanoM.

B-4yetBepTbIX, PUHAHCOBLIN MEHEMHED BLISIBNSET OCHOBHbIE PUCKU GYHKLIMOHMPOBAHWS 613-
Heca, OLEHUBAET MX YPOBEHb W Pa3mep CBA3aHHbIX C HUMW BO3MOXHbIX NOTepb.

B-nATtbix, GUHAHCOBLIN MEHEMKEP NPOrHO3UPYET BXOASLLME U BbIXOASALWME AEHENHbIE NOTO-
K1, CUHXPOHWU3UPYET KX NO BENMYUHE U BPEMEHU, ONpeaensieT ONTUManbHbIN rpaduK ABUHEHUA
[EHeXHbIX NOTOKOB.

PasHocTb Meway AoxoaaMu M 3aTpaTtamu KOpnopauuu Bblipawaetcs B ¢dopMe npubbing.
MMeHHO nonydeHne Npubbinn SBNSETCA OAHOM U3 3aAad, ctoalwmx nepen GrHaAHCOBLIM MeHea-
wepoM. OAHAKO KOHUEHTpALMS TONbKO Ha 3TOM 3aAavye MOXeT NPUBECTU K HEraTMBHLIM NOCNea-
cTBMsIM B Byaywem. Tak, cokpawenue pacxonos Ha HMOKP, pa3pa6oTky u BHeapeHWEe HOBbIX
TEXHOMOrMI, NoBbILWEHWE KBanndUKaLMK paboTHMKOB M T.4. NpUBEAET K NOBbLIWEHWIO NPUBBLINK
B KPaTKOCPOYHOM nepcnekTnee. Ho B AONrOCpPOYHON NepcnexkTuBe Takue pelueHns GyayT UMeTb
HeraTMBHble NOCNEACTBMUS, TaK KaK CHU3AT Ka4ecTBO TOBAPOB M YCNYr, KOHKYPEHTOCNOCOBHOCTb
6u3Heca, yMeHbLLIAT A0NI0 HA PbIHKE W B UTOre NPUBEAYT K COKPALLEHWIO Npubbinu AN Aame
K y6bITKaM. Takum 06pa3om, Kputepun Npubbinm He BCeraa Nno3sonsieT GUHAHCOBOMY MEHexe-
py NPYUHWMAaTbL NPaBUbHLIE YNPABNEHYECKUE PELLEHUS.

Kpome Toro, Kputepuin NpubbINKM HE YYUTLIBAET PUCKK, CBA3AHHbIE C €€ NONYYEHWEM, a No-
FOHA 3a POCTOM NPUOLINM MOMET NPUBECTU K HEraTMBHLIM NOCNEACTBMAM. Mcnonb3oBaHue
NPUELINK KaK KPUTEPUS NPUHATUS YNPaBAEHYECKUX PELIEHUA 4acTO OPUEHTUPYeT PpUHAHCO-
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BOr0 MeHeMxepa Ha KpPaTKOCPOYHYIO MEepCneKTUBY, YTO HE COOTBETCTBYET CaMOWM CyLYHOCTM
6u3Heca.

Crparternuyeckoi Lenblo 6U3Heca aBnseTcs pocT 61arocoCTOAHNUS ero CO6CTBEHHUKOB. Kpu-
TepueM pocTa 6n1arococTosHUA COOCTBEHHUKOB B PbIHOYHOM 3KOHOMMKE SIBNAETCA yBEnuyeHue
PbIHOYHOW CTOMMOCTH 6U3Heca.

PbiHOYHAA CTOMMOCTb 6U3HECa paBHA CYMME PbIHOYHOW CTOMMOCTU COOCTBEHHOIO U 3aeM-
HOro Kanurana:

V=E+ D,

rae V — pblHOYHAsA CTOMMOCTb BU3HeECa;
E — pbIHOYHas CTOMMOCTb COBCTBEHHOMO KanuTana;
D — pbIHOYHas CTOMMOCTb 3aEMHOTI0 KanuTana.

[eneHune KannTana Ha COBCTBEHHBLIM M 3aEMHBbIN SBASETCA OAHUM U3 BarKHEMLWNX HAKTOPOB,
BMMSIOWMX HA PLIHOYHYIO CTOMMOCTb GM3HECA, MO3TOMY OAHOM U3 OCHOBHbLIX MPO6GIEM KOPMO-
paTuBHbIX GUHAHCOB AIBNSIETCS Npobnema NomMcKa ONTUMANbLHOMO COOTHOWEHWUSA CO6CTBEHHOIO
M 3aEMHOrO KanuTana, T.e. BbI6Op CTPYKTYpbl KanuTana.

m CprKTypa KanuTana — 370 COOTHOLWEHWE COGCTBEHHOro M 3aeMHOr0 Kanutana
Kopnopauuu.

OnHa v3 Havbonee BawHbIX Lenern GUHAHCOBOTO MEHeMKepa — YNpPaBnsaTb AEHEXHbIMU
NOTOKAMM C LENbIO YBENMYEHUSI CTOUMOCTM KOMMNaHWUKM NyTeM BbIGOpa akTUBOB, NNaHUPOBAHUS
[ONrOCPOYHbIX MHBECTULMA, ONTUMANBbHOW CTPYKTYPbl Kanutana u ynpasneHus GuHaHCOBbIMM
pUCKamu.

Kak puHaHCOBblE MEHEMKEPLI CO3AAI0T CTOMMOCTL? PUHAHCOBLIN MEHEAMKED AOMKEH:

a) CcTapaTbCsl KYNWUTb aKTUBbI, KOTOPbIE NPUHECYT 60NbLIE AEHET, YEM OHW CTOST;

6) npoaatb akuuu, obnuraumm n apyrue GMHaAHCOBbIE MHCTPYMEHTbI, KOTOPbIE NMPUBAEKAIOT
60nblUe AEHEr, YEM OHWU CTOAT.

TakuM 06pa3oM, CTOMMOCTb KOMMaHWU YBENMYUBAETCS, €CNU [AEHEXHbIe MOTOKW, Bbinna-
YMBaAEMbIE aKLMOHEpPaM U aepratensaMm obnuraumi, 60nble AEHEHHbIX NOTOKOB, BNOMEHHbLIX
B KOPMOPAUMIO aKLMOHEPaMU U AepraTensiMmn 06nunrauuni.

CkasaHHoe onpegensieT poab GUHAHCOBOTO MEHEMKEPA.

Bo-nepBbix, GMHAHCOBLIM MeHeaep ABNAETCS NOKynaTenem Kanurtana, KOTOpbIM CTapaeT-
€S MMHUMU3MPOBATb 3aTpaTbl HA ero NPUBMEYEHME, T.€. YMEHbLUNTL CTOMMOCTb COGCTBEHHOO
W 3aEMHOro Kanurana.

Bo-BTOpbIX, PMHAHCOBLIM MEHEMKEP SBASETCA NPOAABLOM LEHHbIX Gymar Kopnopaumu
W ApyrmMx GUHAHCOBbLIX UHCTPYMEHTOB, KOTOPbIM NbITAETCH MAaKCMMU3UPOBATb UX PbIHOYHYIO CTO-
UMOCTb, T.€. YBENUYUTL PbIHOYHYIO CTOMMOCTb KOPNOPaLMK.

Kak nokynartenb Kanutana ¢GMHaHCOBLIN MEHEOMEP NPOBOAWT NEPErOBOPLI C LUENbID NpU-
BNEYEHUN KanuTana 3a HaMMEHbLLYID CTOMMOCTb C 6aHKMpaMK, aKUMOHEpaMK, MHBECTOPAMM
B obnuraummn Kopnopaumu. Hanpumep, GMHAHCOBLIM MeHegKep BeAeT NeperoBopbl ¢ 6aHKK-
paMu B OTHOWEHWM NPOLEHTHLIX CTABOK M CPOKOB KPEAMTOBAHMS MW MPOBOAMT NEPEroBOpb
C nocpeaHUKaMn Ha GUHAHCOBOM PbIHKE O KOMMCCHSX, BbiNJa4MBaeMbIX OpraHu3atopam ¢u-
HaHCOBbIX CAENOK.

Kak npogaaBey (MHAHCOBLIM MeHeMHEp CO3[4aeT npuBeKaTeNbHbIn MHBECTULMOHHBIM
UMUK KOPNOPaLMK1 C LENbIO BIFOAHOMO pa3MeLLeHNA CBOUX aKLUMIi, 06nUraumii U Opyrux LeH-
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Hbix 6ymar. ECnn Ha pbiHKe pacTeT ueHa NpyMBneYeHUa CO6CTBEHHONO MM 3aeMHOr0 Kanurana,
TO CTOMMOCTb aKLUMM MK 06nnraumi CooTBETCTBEHHO YMeHbLaeTcs. Y HaobopoT.

m CToMMoOCTb Kanurana — 370 3aTpaThl HAa NPUBNEYEHUE COBCTBEHHOMO UNN 3aeMHOM0
KanwuTana B BuAe NPOLIEHTHOW CTaBKM.

CToMMOCTb KanuTana — 370 3aTpaThl Ha NpUBAEYEHNe COGCTBEHHOMO MNM 3aEMHOr0 Kanu-
Tana B BUAE NPOLUEHTHON CTaBKM.

CTOMMOCTb MCTOMHWKOB GUHAHCUPOBAHWUA — COBGCTBEHHOIMO M 3aeMHOM0 KanuTana — AO/MK-
Ha 6bITb CONOCTaBNEHA C YPOBHEM PUCKA MOCTaBKM TOrO WMAW MHOMO Kanutana. Hanpumep, xa-
PaKTePHOMN OWKWOEKOM GUHAHCOBOrO MEHEMXKEPA ABNRETCA yBENWUYEHUE KPEAUTOPCKON 3a[J0/KEH-
HOCTM TOMNbKO B CBA3M C TEM, 4TO CTOMMOCTb 3aEMHOMO KanuTtana H1xe CTOMMOCTHU CO6CTBEHHOIO.
[aHHoe pelweHne MOXET NpUBECTU K notepe HUHAHCOBOW CaMOCTOATENbHOCTU KOPMopaLumu,
a B byayweMm 1 K ee 6aHKpOTCTBY.

Co6CTBEHHBIN M 3a€MHbIM KanuTan MaTepuanu3yloTca B akumax, 06nnraumsax M apyrux aon-
rOBbIX MHCTPYMEHTA COOTBETCTBEHHO. OTNNYUTENBHBIMU XapaKTEPUCTUKAMK aKUMK U obnuraummn
KaK UEHHbIX Bymar BnseTcs T0, 4TO OHK ABANIOTCA GUHAHCOBLIMU MHCTPYMEHTaMU, MEIOLWMUN
[OrOBOPHYIO OCHOBY, NPUYEM OrOBOP BLINOMHAETCH HA NPOTSXKEHUM BPEMEHW U MaTepUanmay-
€TCH B AEHEHbIX NOTOKax. PaCCMOTPUM flaHHble xapaKTepUCTHKK 6onee noapo6HO.

Bo-nepBbix, leHHan Gymara — ato goroBop. Kak yxe rosopunocb, GMHAHCOBLIM MeHeaXep
MWET Ha GMHAHCOBOM PbIHKE HOBble AEHEXHble CPEACTBA Y WMHBECTOPOB, 3aUHTEPECOBAHHbIX
B NOKyNKe GpMHAHCOBbLIX MHCTPYMEHTOB. B pe3ynbtate Mexay Kopnopauvei U MHBECTOPOM BO3-
HWKAIOT 4OroBOpHbIE 0693aTENLCTRA.

Bo-BTOpbIX, AOrOBOpPHbIE 06A3aTeNbCTBA NO LLIEHHOW Gymare BbiNONHAIOTCA Ha NPOTAXEHUK
onpeAeneHHOro BpeMeHn — CPOKA BNafeHWs AaHHOW LeHHOM GyMaron C y4eTom nepuoaa ee
cywiecTBoBaHus (ans obnuraumm).

B-TpeTbux, ieHHan GyMara MaTepuann3yeTca B AeHEXHbIX NoToKax. PrHaAHCOBLIN MeHeaKep
npeo6pa3syeT akTMBblI GU3HeCa B NOTOKW TOBAPOB M YCAYr, NPUHOCALUME AEHEXHbIE NOTOKWU. Heob-
XOAMMO MOHWUMATb, YTO HA PbIHKE GUHAHCOBBLIX MHCTPYMEHTOB NPOAAIOTCH HE CaMU AEHEXHble
MOTOKW, a NPasa, C HUMKU CBA3aHHbIE, NYTEM KyNaW-NPOAamM LeHHbIX 6yMar. KoMnaHWsa-aMUTeHT
NpUHMMaeT 06a3aTeNbCTBa NO AOroBOPY, BbiTEKAOWEMY M3 AAHHOTO GDUHAHCOBOrO MHCTPYMEHTA,
a “HBECTOp NpuobpeTaeT Npasa, NPeaocTasnseMble AaHHbIM GUHAHCOBLIM MHCTPYMEHTOM.

[laHHble TPpW XxapaKTepHble Y4epTbl LEHHbIX 6yMar NpUCyln BCEM WX Buaam: obnuraumnsm,
BEKCENAM, aKUMAM U TMOPUAHBLIM LEHHBIM Bymaram.

MpocTenwmnm GrHAHCOBLIM MHCTPYMEHTOM SIBNSIETCS 06AMraLUa, KOTopas NPeacTaBNseT co-
601 NOroBOP MEXAy KpeauTopoM M KoMNaHWen-3aemumkoM. Ob6nuraums ssnsetca TBepabiM
0693aTenbCTBOM BepHYTb ONpefeneHHylo CyMMy AeHer B onpeaeneHHoe BPeMS WU BbiNNATUTb
npoueHTbl. MHBeCcTopbl Npu 3TOM He 6epyT Ha ceba HUKAKOro oNepaLiMoOHHOIO PUCKa, a Ux AoXoa
yCTaHaBNMBAETCA AOTOBOPOM M MOXET BblTb KaK PUKCUPOBAHHbLIM, TaK U «nnasawowmnm». Mpu-
YEM ecnu AOXOA «MNaBaloLWMM», TO OH MHAEKCMPYETCA MO NPOLEHTHOW CTaBKe, a He No GUHaH-
COBbIM pe3ynbTaTaM KOMMNaHWK.

BTOpbIM BaXKHEMLIMM A0ONTOBLIM MHCTPYMEHTOM MPUBNEYEHUS KanuTana B KOPNopauuio AB-
NAeTcs BeKcenb. Bexkcenb — 370 AOKYMEHT, COCTaBNEHHDBIM NO YCTAHOBNEHHON 3aKOHOM Gopme
1 cofiepralumi 6e3ycnoBHoe K onnate AeHexHoe 0693aTenbeTBo.

Kanutan, BknagbiBaeMbivi B KOMNAHUIO MHBECTOPOM, KOTOPbIM HECET BCE NPOM3BOACTBEHHBIE
W NpeanpuHMMaTeNbCKUE PUCKKM B OOMEH Ha A0NI0 NPUBLINK, ABASETCA aKUMOHEPHBIM.
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Kanutan pgenutca Ha aonn. PUCK aKUMOHepa OrpaHWYeH ero BKNaaoM B KOMNaHWIO. AK-
LUMA He rapaHTUpyeT MHBECTOPY HM QUKCUMPOBAHHLIM YPOBEHb AOXOAA, HWU BO3BPAT BNOMEHHbIX
cpeacts. OaHaAKO MHBECTOP NPW 3TOM NONYyYaeT onpeaeneHHble KOpNopaTMBHLIE NpaBa, B YacT-
HOCTM NONyYaTb AOXOA OT AEATENbHOCTU KOMNAHMK B BUAE AMBMAEHAOB U CBOWM rOI0COM Npw-
HUMaTb y4acTWe B yNpaBNEHNUN KOMNAHWEN.

M6puaHble LeHHble GyMarn cosMellaloT B cebe XapaKTEPUCTUKKU M akumK, 1 obnuraumm.
HekoTopble LeHHbIe 6yMary BeayT cebsi OTHOCMTENLHO KOMNAHMKM KaK COBCTBEHHbLIM Kanwutan,
HO NPKW 3TOM AEHEXHbIE NOTOKM ANA MHBECTopa GUKCMPOBaHLI. [pyrne ¢drHaHCOBbIE MHCTPY-
MEHTbI NPUHOCAT MHBECTOPY AOXOA, KOTOPLIM 3aBMCHT OT NOKa3aTenen AeATENbHOCTM KOMNAHWM,
HO paccMaTpuWBalOTCA KOMMaHWEN B KayecTse 3anMma.

BaKHbIM MHCTPYMEHTOM AN GUHAHCOBOrO MeHeaKepa ABNAETCA OMNLMOH.

OnumnoH — 370 UeHHas 6ymara, AatLwas NpPaso, HO He 0683aTeNbCTBO HA KaKoe-TO AENCTBHE.
OnunoH MOXKET NPeAOCTaBNATL 3TO NPaBO 6bITb UCNONHEHHBIM B Nto60e BpeMs («AMEPUKAHCKUIA
ONLIMOH»), @ MOXET NPeAoCTaBNATL NPaBO NPOM3BECTU ONEPALIMIO B CTPOrO OFOBOPEHHbLIN CPOK
(paty) ncnonHeHus («EBponerckmin onumoH»). bonee NoAPO6HO O UEHHbIX 6yMarax Bbl y3HaeTe
B rnase 7.

1.2. ®1HaHCOBbLIN PLIHOK W KOpNOpaL KA

LleHHble 6ymarn nossnsoTcs M obpawaiotca Ha GUHAHCOBOM pPbIHKe, KOTOPLIM BKAOYAET
B Ce6S AEHEXHbIA PbIHOK M PbIHOK KanuTanbHbIX aKTMBOB. KpaTKOCPOYHbIe AONroBble 0653a-
TeNbCTBA NOKYNAKTCHA M NPOAAIOTCA HA AEHEHHOM PbIHKE. AKTUBHBIM areHTOM AeHEHOr0 PhIHKA
SIBNAIOTCA KOMMepYecKue 6aHKW. PbIHOK KanuTanbHbIX aKTUBOB — 3TO PbIHOK f0NMOCPOYHBIX
AoNroBbix 0693aTeNbCTB M aKUMK.

DUHAHCOBLIN PLIHOK PA3AeNsIoT TakKe Ha NEPBMYHBLIA U BTOPUYHLIN. MepBHUYHbIN dUHaH-
COBbIA PbIHOK — 3TO NepBOHaYanbHbIM BbINYCK M NpPofaMa LeHHbIx Bymar NpaBUTENbCTBOM
M KOpMopauusiMu. AKUMKM BbINYCKAIOTCA TONbKO KopnopauusiMu. O6auraumn BbINYCKAOT Kak
rocyaapcTBOM, TaK U KopnopaumsiMy. BropuuHbii GUHAHCOBBIK PbIHOK — 3TO PLIHOK, rae AaH-
Hble LeHHble 6yMari NpoaaioTes v NOKynaloTes B NocneayioweM. Ha BTOPUYHOM PbiHKE LieHHan
6ymara »u1BeT CBOEM XM3HbI0. [1pn 3TOM yCNOBMA AOrOBOPa, B PAMKax KOTOPOro LeHHan 6ymara
6bina BLINYLEHA, OCTAIOTCA HEU3MEHHbLIMU.

O6a pblHKa, Kak M nbble Apyrue pbiHKW, Onpeaensiotcs AByMA 6a30BbIMK 3NEMEHTaMM:
NPOAYKTOM (UeHHOW 6ymaron) U LeHOM (ee PbIHOYHOM CTOMMOCTbIO). C NO3MuUMKM KOMNaHWK
pasnuune Mexay NepsuYHbIM W BTOPUYHBIM PbIHKAMW MMEET CyllecTBeHHoe 3HaveHwue. MMep-
BUYHBIA PbIHOK — 3TO PbIHOK AN «HOBbIX» GUHAHCOBbLIX NPOAYKTOB: IMUCCUA aKLMW, BbINYCK
KOPNOPATMBHbLIX 06NWraLmMi 1 Bce, 4TO 3TOMY CONYTCTBYeT. BTOPUYHBIA PbIHOK — 3TO PbIHOK
¢$1HAHCOBbLIX NPOAYKTOB B NONL30BaHWK. [MoKynaemble Mnv NPOAABaeMble HA 3TOM PbIHKE LieH-
Hble 6ymaru yxe 6binu BbiNyLWEHbI, @ Ha GOHAO0BOM PbIHKE OHW NPOCTO MEHAIOT Bnaaensua 6e3
CO3aHMA HOBbIX LEHHbIX Bymar.

MepBUYHBLIA PBIHOK MO3BONSIET KOMNAHWAM, NPABUTENLCTBY M MECTHBIM BNAcTAM, GUHAH-
COBbIM MHCTUTYTaM Mony4yaTb GUHAHCOBbLIE PECYPCbI NMYTEM BbiNyCKA LieHHbIX Gymar. 3Tn ueH-
Hble ByMaru perucTpupyloTcs M CTaHOBATCA OOLEKTOM TOProBAM HA BTOPUYHOM pbiHKE. Mnas-
HOW 3afjayYer NEPBMYHOrO PbIHKA ABNSAETCA obecneveHue paBHOBECUA Mexay WHaHCOBLIMU
NOTPEGHOCTAMM KOMNaHWK W NPaBUTENLCTBA, C OAHOM CTOPOHbI, U UCTOYHUKaMKW GUHAHCUPOBA-
Hus — ¢ apyron. OaHa 13 BaMHENLWMX 3aAa4 BTOPUYHOTO pbiHKa — obecneyeHre NpaBunbHOM
LieHo06pa30BaHKs 1 06palLeHns LieHHbIX 6ymar. Kynns-npogawa onpeaenser CyTb NMKBUAHOCTH
LleHHOM Bymaru.
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ELY nuxemanocts — 310 cnocobHocTs NpeBpalaTh MHCTPYMEHT B ieHbMM GLICTPO W 6e3
novepsb B LEHe.

JIMKBMAHOCTb LUEHHOWM ByMaru aenaet BO3MOXHOW TOProBnio GMHAHCOBLIMWU MHCTPYMEHTaMK
Ha PblHKE NO 3asBNEHHON LiEHE KOTMPOBOK M B 6ONbLUMX KONWYecTBax. MHBeCcTUUMA NMKBUAHA,
KOrfla MHBECTOP MOXET KyNWUTb MAKM NPOAATL LieHHYI0 Bymary B 60/bLIMX KONWYECTBax C onpege-
NEHHbIM AOX0A0M MNK 6€3 NOTepb.

MepBUYHLIA M BTOPUYHLIA PLIHKM TECHO CBA3aHbI MexAay cob6or. PUHAHCOBLIM MHBECTOP
NOCTOSIHHO CPABHMBAET LiEHbl HA NEPBMUYHOM M BTOPUYHOM PbIHKAX. BTOPUYHBIM PbIHOK onpe-
[enseT LeHy, No KOTOPOWM KOMMAHWA MOMET BbiNYCTUTb CBOW LEeHHble 6yMarn Ha nepsBUYHOM
pbIHKE, NOCKONbKY MHBECTOPbLI NOCTOSHHO 03alaYeHbl BLIGOPOM MeMJy CYLLECTBYIOLMMU MHBEC-
TULMAMM U NPEANOMEHHBIMW HOBLIMU MHBECTULIMAMM B LIEHHbIE ByMarn. PakTUYECKM KavyecTBo
NEepPBMYHOIO PbIHKA Ha ONpeAeneHHyIo UeHHyto Bymary B 3Ha4YMTeNbHOW CTENEHW 3aBUCUT OT Ka-
4ecTBa ee BTOPUYHOrO pbiHKA. Kakon nHeectop 6yaeT nokynaTb LeHHyto 6ymary Ha nepsuyHOM
PbIHKE, 3Has, 4TO HA BTOPMYHOM pbIHKE ee 6yaeT TpyAHO nNpoaaThb?

M3 cKa3aHHOro cneflyet, YT0 GUHAHCOBLIM MEHEKEP AONMEH UHTEPeCcoBATbCA HE TONbKO
COCTOSIHMEM NEPBUYHOTO PbIHKA aKLMK U 06AMraumi CBOEN KopnopaLum, Ho U COCTOSIHWEM BTO-
PUYHOrO pblHKA. MIMEHHO HAa BTOPUYHOM PbIHKE aKUMAM W 06AMrauMsaM ero KOMNaHun exen-
HEBHO NpucBanBaeTca HoBas LeHa. Ecnm peyb maet 06 akumsx, To y GUHAHCOBOrO MeHeaepa
KOMMNAHWK NOABNSETCS €elle OAHA OYeHb BAXKHAan NPUYMHA NPUCTANBbHO CNeauTh 3a CUTyauunen
Ha BTOPMYHOM PbIHKE, NOTOMY 4TO HA GOHAOBOM pblHKE MHBECTOPLI 6OPIOTCA 3a NPaBo ronoca
B ienax KOMMNaHWK, a MHOMAA M 33 KOHTPONb HafA Kopropauuen.

Kpome akuuin n obnuraumnn, Kak ywe roBopunocb paHee, Kopnopaunn BbiNyCKAOT U apyrue
ueHHble 6ymaru. B nepuoa, Koraa Bo3pacTaloT KonebaHWa NPOLEHTHbLIX CTAaBOK, BanioTbl U LEH
Ha cbipbe, GUHAHCOBbLIE PUCKM CTAHOBATCA TAKUMM HE BaXKHbIMU, KaK U ONEPaLMOHHBIE PUCKM.
KomnaHuu 4acTo NoKynaioT Cbipbe 3a rpaH1LEN, NepepabaTbiBaloT ero U NpoaatoT y cebs B cTpa-
He U 3a py6eroM. B 3TMx ycnoBusix YCMNMBAETCA POMb TaKWMX LEeHHbIX BymMar, Kak ¢blodepchbl
M ONUMOHDI.

OT Yero 3aBUCHUT PbIHOYHAA CTOMMOCTb LEEHHOW ByMaru, KOTopyio NpoaaeT Koprnopauus?

Kopnopaumns npyM aMUCCUM CBOMX LeHHbIX Bymar GaKTUYeCKW «NpoAaeT» penyTauumio ynpas-
NEHYeCKOro CocTaBa No BONPOCaM CTpaTerMmn BefeHUa 6U3Heca M KOpNopaTMBHOro yNpasneHus.
BarHenwmnmm baktopamu, KOTOPbIE MPUHMMAIOTCA BO BHWMaHWE, SBNSIOTCH: NPOdECCHMOHa-
NN3M MEHEMXKMEHTA, Ka4eCTBO aKTMBOB, GUHAHCOBOE COCTOsHME BM3HEeca, CNOCO6HOCTb 6M3He-
Ca NpPUMHOCKTbL ONpeaeneHHbIV YypoBeHb A0X0Aa B NpeAenax 3afaHHoro nepuoaa BpeMeHu. Mpu
3TOM HaA0 NOHMMATL, YTO GAKTUYECKN HA GUHAHCOBOM PbIHKE NPOAAIOTCH OxmAaaemsle byayuipe
LEHEXHblE NOTOKM, KOTOPLIE NPUHOCUT AEATENLHOCTb KOMNaHWM. KOMNaHWs He MOXeT pacnpe-
nennTb 60Nblle AEHEMHHbIX NMOTOKOB MHBECTOPAM B COGCTBEHHLIM W 3aEMHbLIM KanuTan, 4em Te
[eHeXHble NOTOKW, KOTOpble NPUHOCUT ee BU3HEC.

Ponb dprHaHCOBOro MeHeaepa NPy 3TOM 3aKNI04aETCA B TOM, 4To6bI TPaHCHOPMUPOBATL BCE
NPOMBILWNEHHbIE 1 KOMMEPYECKME aKTUBbI U 06A3aTeNLCTBA KOMNAHUKN B GUHAHCOBLIE AaKTUBbI
n obs3aTtenbcTea. 10 cyTM aena oH pacnpefensieT OXMAaeMble AEHEXHbIE NOTOKW Kopnopauuu
MEXAY aKuMOHEpaMK WU Kpeautopamu. [Mpuyem ecnu KpeauTopy BbINNA4YMBAETCH AOXOAHOCTb
BbllWe, YEM COCTaBNAET haKTUYECKAs AOXOAHOCTb 6U3HECA, TO aKLIMOHEPL! TEPAIOT CBOW A0X0AbI.
CnepoBatensbHo, GHUHAHCOBLIM MEHEAWED AOMKEH BCErAA CNEAWTb 3a TeM, 4Tobbl B CPEAHECPOY-
HOM NEpCNeKTUBE KOMNAHWS Aenana Takue MHBECTMUMK, NPUBLINb OT KOTOPbIX 6yAeT NO KpanHen
Mepe paBHa HOpMe NPWOLINK, OXMAAEMON MNOCTaBLUMKAMM KanuTana ans KoMnaHuu. PuHax-
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COBbI MEHemep AOMKEH BbIGUPaTb MHBECTULUMOHHBIE NPOEKTbI TONbKO C AOXOAHOCTLIO Bbile
CpeAHEeB3BELUEHHbIA CTOMMOCTH KanuTana.

PbiHOYHan CTOMMOCTb KOMNaHuK 6yAeT npupacrtaTh, €CM €e aKTUBbI NPUHOCAT B CpeaHe-
CPOYHOM NEepCNEKTUBE AOXOAHOCTb HE HMME HOPMbl AOXOAHOCTH, TpeByeMon MHBECTOPaMM, Yer
KanuTan No3sONMN CO3AaTb AAaHHbIE AKTUBDI.

MTaK, PMHAHCOBLIM PLIHOK M KOpPNOpaLus TECHO CBA3aHbl Mexay cobon. Ha ¢uHaHcoBOM
PbIHKE MOKYNAlTCH M NPOAAITCA aKuMKM U oBauraumu, 4To obecneymsBaeT WMHBECTUPOBAHWE
($UHAHCOBLIX CPEACTB B aKTUBbLI KOPNOpauuu. AKTUBBI KOpnopauuu o6ecneynsatoT nonyveHue
[IEHEXHbIX NOTOKOB MHBECTOPAM M B KOHEYHOM CYETE ONPEAensiioT PbIHOYHYIO CTOMMOCTbL KOPMO-
paunu Ha GUHAHCOBOM PbIHKE.

B3anmocBa3b Mexay Kopnopaumen u GMHAHCOBBIM PbIHKOM MOKa3aHa Ha puc. 1.2.

WHeectuummn Kopnopauua | ®uHaHCcoBbLIM PbIHOK
Kopnopauuu B aKtuebl | <& BbINyCKaeT
UeHHbie Gymaru

DUKCUMPOBaHHbIE AKuMK
aKTUBbI P =
@y 8VHBECTUPOBAHHbIA
KH
AEHEeXHbIW NOTOK [lonrocposHbie
[leHexHbIi NoToK Aveuaenpw  AONrOBLIE
TeKywue aKTuBbl OT aKTUBOB W nnatemu | obasartenscrea
Kopnopauuu no gonry
KpaTtkocpoyHbie
nonrosble
obn3arenscrea
CoowynHas CoBOKynHan CTOMMOCTb
CTOUMOCTb MpasutensctBo KOpnopauuu AN MHBECTOpOoB
aKTMBOB Ha GUHAHCOBOM pPbiHKE

Puc. 1.2. [leHexHble NOTOKN Mexay Kopnopauuenh 1 GUHAHCOBLIM PbiHKOM

®rUHAHCOBLIM PLIHOK 06ECNEeYnBAET KOPNOPaLMIo NPUBAEYEHHLIMW AEHEXHbLIMM CPEACTBa-
M. BO3MOXHOCTb NPMBNEYEHUS CPEACTB C PUHAHCOBOroO PbiHKA ABNSETCA BAXKHEWLLUM NPEnMy-
LLLECTBOM KOPNOpauun No CpaBHEHMIO C APYrMMK GopMamMm opraHn3aumu u seaeHus 6usHeca.
MOoHO BbIAENUTb TP GOPMbI OpraHn3aumnu M BeaeHus 6usHeca:
1) nHaneBmnayanbHoe NpeanpUHMMaTENBCTBO (eAMHONUYHOE BNafaeHue);
2) TOBapMLLECTBO MNW NAPTHEPCTBO;
3) Kopnopaums MNu akuMoHepHoe 06LLEeCTBO.
OCHOBHbIMM MPU3HAKaMK, NO KOTOPLIM Pa3NMYaloTCA AaHHbIE OpraHn3aunoHHble GOpMbI,
ABNAOTCA:
nepeaa4a npas CO6CTBEHHOCTH;
pacnpeaeneHue Aoxoaa;
OTBETCTBEHHOCTb NO 0693aTeNbLCTBAM;
cnocobbl NpMBneKaTb GUHAHCOBLIE PECYPCHI;
OTBETCTBEHHOCTb 33 PUCKK;
KOHTPONb Haf 6M3HecoM.
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WUHanBuayanbHoe npeAnpUHUMATENbCTBO NpeanonaraeT co6CTBEHHOCTb OAHOMO N1Ua, Ko-
TOPOE pacnopsiaeTcs BCEMM A0X0AaMM, HO M OTBEYaeT 3a Bce obs3aTtenbcrea. PUHAHCMPOBA-
HWe OCYLLEeCTBNNAETCH, KaK NPaBMNO, 3a CHYET COBCTBEHHbIX CPEACTB, HO BO3MOXHO NpUB/eYeHne
KpeavTa. Co6CTBEHHMK HECET OTBETCTBEHHOCTb 3@ BCE PUCKM, HO NPWU 3TOM NONHOCTLIO KOHTPO-
nupyet 6m3Hec. OgHUM M3 HEAOCTATKOB AAHHOW OPraHM3auMOHHOW GOPMbI ABASETCH TaKHKE
OrpaHWYeHHbIM CPOK CyLEeCTBOBaHWA BU3HECA, TaK KaK eAMHONNYHOE BNajeHWe NpexpaLlaeTcs
CO CMepTbio Bnagensua.

ToBapuwecTBo npeanonaraeT cO6CTBEHHOCTbL NAPTHEPOB, KOTOPas pasfeneHa Ha nNawu, onpe-
AeNnsioLme A0NKM NapTHepa B COGCTBEHHOCTH, f0X0AAxX U 06s3aTenscTax. MapTHep He MOXeET ne-
penatb CBOIO 40Nt BNAAEHWS Apyromy nvuy 6e3 cornacus apyrvx napTHepos. PrHaHcHpoBaHWe
napTHepCTBa OCYLWECTBNAETC 3a CYeT COGCTBEHHbIX CPEACTB M 3arMmoB. Ecnv oanH M3 napTHe-
pOB BbIXOAWUT U3 Aena Unn yMUpaeT, ero Aons nnbo ¢ cornacus NapTHEPOB nepenpoaaeTcs, Nnbo
nepepacnpeaenseTcs Mexay ApyrMMy naptTHepamu.

Kopnopauus xapaktepu3yetcs TeM, 4TO ee Bnagenbupbl (aKUMOHEPLI) HECYT OrPaHNYEHHYIO OT-
BETCTBEHHOCTb NO ee 0693aTenbcTBam B NPeaenax CyMM, BHECEHHbLIX MMM B KanuTan Kopnopauum
nyTeM NOKYNKM akumi. [loxoabl aKLMOHEPbI NoNyYatoT B Buae avBuaeHAos. OaHUM 13 MaBHbIX
NPEUMYLLECTB KOPMopaLnn ABNSETCH LWNMPOKas BO3MOXHOCTb NPUBAEYEHNA AOMONHUTENbHBIX K-
HaAHCOBbIX PECYpPCOB Ha GUHAHCOBOM pbiKe. AKUMOHEPLI, KaK NPaBW/o, He y4acTByloT Henocpea-
CTBEHHO B AEATENbHOCTM KOPNOopaumn U He NPUHUMAIOT YNpaBNeHYeCKUe peleHuns. YnpasneHue
0CyLLECTBAAIOT NPOodECCUOHANbHbIE MEHEAXEPDI, KOTOPbIE BblIBUpaloTCs akunoHepamu. [ons Ka-
nuTana akuMoHepa, NpeacTaBNeHHasn ero akuMsammn, MOXET ObiTb NepeaaHa apyromy akuLMOHepy
Ha GUHAHCOBOM PbIHKE, MO3TOMY CPOK CyLLECTBOBAHWS KOPNOPaLUnK GaKTUYECKU HEOrPAHMYEH.

Mcxoas M3 BbIWECKA3aHHOMO BbITEKAOT OCHOBHbLIE HEAOCTAaTKW AAHHOM OpraHM3auMOHHOM
$opMbl 613Heca:

e NpobnemMa areHTCK1X OTHOLLEHWH;

e BO3MOMXHOCTb NOTEPU KOHTPONS Haf 6M3HECOM B pesynbraTte KoHconMaauun Ha ¢GoHOOBOM
PbIHKE NAKETOB AKLMM B KOHTPONbHbIN;

e [1BOMHOE HANOroobNoXeHWe, TaKk Kak Hanoramu obnaralotca cCHavyana nNpubbinb Kopnopawmu,
a NOTOM [0XOfibl aKLUWMOHEPOB B BMAE AMBUAEHAOB MW OT NPOAAKN aKLMW.

HecmoTpsa Ha yKa3aHHble HefjoCTaTKK, Kopnopauus aBaseTca Hanbonee npuemMnemon n ad-
$EKTUBHOM OpraHM3aunoHHOM GOPMOM ANA KPYNHOrO U cpeaHero 6M3Heca, 4To B NEPBYIO Ove-
peab CBA3aHO C 06WMPHLIMU CBA3AMU KOPNOpaumMn ¢ GUHAHCOBLIMU PbIHKAMMU.

B Kopnopaumn akumoHep oTeevaeT No 06a3aTenuCTBam 06LWECTBA TONLKO B Npeaenax CBoen
00NN, N MAKCUMYM, 4TO OH MOXKET NOTepATb, — 3TO TO, YTO BNOXMA, YTO TAKXKE AenaeT Kopnopa-
umio Hanbonee npueneKaTenbHoM GoOpMOoM opraHn3aunmn 6mMsHeca.

Kak yxe roBopmnocb, B KpynHbIX KOPNOPaLMAX aKLMOHEPLI U MEHEAKEPLI — 3TO OTAENbHbIE
rpynnol niogen. MNpaBo co6CTBEHHOCTU NEPeaaeTcs 60NbLOMY KONMYECTBY MHBECTOPOB — aKUM-
oHepoB. OTHOLWEHUS MEXAY aKLIMOHEPAMU M PYKOBOACTBOM KOMMAHWW HA3biBAIOT areHTCKUMHM
MNU NOCPEAHUYECKUMN. TaKMe OTHOLIEHMS CYLECTBYIOT, KOraa CO6CTBEHHMK (NPUHUMNAN) Ha-
HUMaET areHTa Ans NpeacTaBNeHns CBOUX MHTepecoB. BaHOM 0COGEHHOCTLIO areHTCKUX OTHO-
WEHWM ABNSETCA TO, YTO areHT, Kak Npasuno, pacnonaraer 66nbwmM o6bEMOM MHbOPMaLmK
0 TeKylieM 613Hece, 4eM AoBeEpUTEND.

MHTepecbl aKUMOHEPOB M MEHEAXKEPOB 4acTO pa3NuyaloTca. AKUMOHEpbl KOMNaHWKU ABNA-
I0TCA UCKNIOYUTENbHBIMK 06nagaTensiMu NpaB Ha yyactve B Npubbinax. OHM Npexae Bcero 3a-
MHTepecoBaHbl B NOAYyYEHWUU AMBWAEHLOOB, POCTE KYPCOBOM CTOMMOCTU aKLUMMW, MAaKCUMMU3aLMK
PbIHOYHOM CTOMMOCTH 6M3Heca. HaeMHble MeHemKepbl NPecNeaytoT UHbIE LIENK, KOTOpbIE Y4acTo
nexar B cdepe npodeccroHanbHOM M3BECTHOCTH, MOBLIWEHWS COLMANbHOrO cTaTtyca, ynydwe-
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HWS YCNOBUI TPyAa M T.N. MHbIMK CNOBaMM, ANS HAEMHbIX MEHEXKEPOB BaXKHO, YTOObLI UX 3apa-
60THas nnata, 60HYCbl, COLMANbHLIE NAKETbI YBENNMYUBANNCh, @ BEPOSTHOCTb YBOMbHEHWS Obina
cBeaeHa K MUHUMYMY.

Mpu TaKMx OTHOLIEHWUAX BO3HMKAET BEPOSTHOCTb KOH(AMKTA MexAay NpUHLMNANOM U areH-
TOM, T.€. TaK Ha3blBaEMas areHTCKan npo6nema.

lpumep

KoMnaHuW BbITOAHO NPOM3BECTU HOBYIO MHBECTULMIO. PacyeTbl MOKa3blBaloT, YTo
3TO NPMBEOET K POCTY CTOMMOCTM aKkUmi. OHAKO NaHHasA MHBECTULMA OTBNEYET fe-
HEXHbIE CPEACTBA, a B 6nnxKaniuee BPeMA NpeacToMUT Bbinnarta roqosoro BO3Harpax-
[ieHWa MeHemKepaM. BO3HMKAET KOHMAMKT MEW/y aKLIMOHEPaMM M HAEMHbIMU Me-
HEKEPaMK.

B pe3ynbrate KOHGNNKTA UHTEPECOB MEM/LY aKLMOHEPAMMU U HAEMHBIMU MEHEKE-
pamy BO3HUKAOT H3AEPIKKU areHTCKUX OTHOLLIEHUH.

[aHHble N3AEPKKN CKNAAbIBAIOTCA M3 ABYX YacTen. [epBas yacTb CBSA3aHa C NPAMbLIMU 3a-
TpataMn Ha BO3HArpaKAeHus, BbiNnaynMBaeMble HaeMHbIM MeHemxepaM (3apabotHasa nnara,
60HYCbl, COLManbHbLIE NaKeTbl, A0POrMe aBToOMOGUNM, camoneTbl U T.4.). BTopas 4Yactb — 310
M30EPKKM HA KOHTPONb 3a AEATENbHOCTLIO MEHEMKMEHTA. [IPUMEPOM TaKUX U3AEPHKEK MOMET
6bITb NNaTa HE3aBUCMMOMY ayauTOpy 3a NPOBEAEHME KOMMEKCHOW MPOBEPKU AEATENbHOCTU
MEHEKMEHTA.

AKLMOHEPbI NYTEM U3AEPHEK AareHTCKMX OTHOWEHWI MOryT pa3pewwaTb KOHPMKT C HAaEMHbI-
MW MeHemKepaMu. MOKHO BbIAENUTL HECKOMIbKO CNOCOBOB, NO3BONSIOWMX aKLMOHEPAM CTUMY-
NNPOBaTb HAEMHbIX MEHEAEPOB AENCTBOBATL B MHTEPECax COOCTBEHHUKOB.

B nepBylo oyvepeab 3TO [OCTUraeTCs MyTEM YBA3KW ONNathl TPyAa HAaEMHbIX MEHEKEPOB
¢ GUHAHCOBLIMKM pe3ynbTaTaMu AEATENbHOCTU KOMMAaHWM, a MHOTAA U HEMOCPEACTBEHHO C An-
HaMWKOM PbIHOYHOM CTOMMOCTU aKUMIM KOMNaHuK. Hanpumep, MeHeaXepam npeanaraiot Npaso
MOKYMNKW aKLUMM NO NbroTHOM LieHe. B 3TOM cnyvae YeMm Bbllwe pbIHOYHAs CTOMMOCTb aKUMK, TeM
BbIFOAHEE TaKOe NPaBO Ha OMLMOH.

Kpome Toro, CO6CTBEHHMKM MOTYT 3aUHTEPECOBATbL MEHEMKEPOB NPEAOCTaBNEHMEM NOCNea-
HWM B Cnyyae npeycneBaHusl B AOCTUMEHWUM LIENEN, NOCTABNEHHbIX aKUMOHEPAMM, KapbePHbIM
POCTOM BHYTPW KOpMopaumu.

KoHTponb Hap Kopnopaumnen. HOHTPONb Haa KOpNopauWen B UTOre OCTAeTCa 3a aKUMOHepa-
MW, KOTOpble M36MPatoT COBET AMPEKTOPOB. MIMEHHO COBET AMPEKTOPOB NPUHUMAET Ha paboTy
W YBONbHSET TOM-MEHEMKEPOB KOPNOPaLMK, CTaBUT NEpPea MEHEKMEHTOM CTpaTerMyeckue 3a-
faun. B cnyyae ecnu akuvoHepbl He [OBONbHbLI AEATENLHOCTHIO AEMCTBYIOWErO COBETA AMPEK-
TOpPOB, OHM MOryT nyteM cbopa AOBEPEHHOCTEM HAa JOBEPEHHOE NMLO CMEHWUTb AEWCTBYIOLLEE
PYKOBOACTBO Ha 06uem cobpaHnun. KoHconuaaums A0BEPEHHOCTEN, @ 3HA4YMT, BO3MOKHOCTb Mpu-
HATUS PeLeHniA B6OMbLUMHCTBOM rONOCOB 3aBUCUT B NEPBYIO 04EPEab OT CTPYKTYPbI aKLIMOHEPOB.

Co6CTBEHHOCTb B aKLIMOHEPHOM OOLLECTBE MOMET 6biTb pacnblieHa Cpean OrPOMHOr0 Yu-
Cna pa3po3HEHHbIX aKLMOHEPOB, @ MOXET 6biTb CKOHUEHTPUPOBAHA B KPYMHbLIE KOHTPO/bHbIE
(nnbo 6nokupyiowme) naxetol. [daHHOE NONOXEHWE WANICTPUPYIOT UMPpbLl, NpPeacTaBAeHHbIe
B Tabn. 1.1. B Takmx ctpaHax, Kak CLUA, Benmkobputanua, OpaHuus, Asctpanus, KaHaapa, Up-
naHams, co6CTBEHHNUKAaMM KPYMHENLIMX KOPNOpaUmMM ABNSIOTCA Pa3pO3HEHHbIE aKLIMOHEPSI, BNa-
fetowme He6onblWwMMKM NakeTamun. B Mekcuke, ApreHTuHe n [OHKOHre BeayLime akUMOHEpPHbIE 06-
LLECTBA KOHTPONMPYIOTCA COCTOATENbHLIMK CEMbAMU. [0CYAapCTBEHHBbIM KOHTPONL Npeotnaaaet
B TaKMX CTpaHax, Kak AscTpusi, Cunranyp, U3paunb n Utanus. B fepmaHum TpaguuUmMOHHO CUNb-
HOE BAMSIHWE Ha yNpaBneHWe KopnopauusaMm oKa3biBatoT 6aHKKU. B sNoHCKoOM cucteme ynpasne-
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HuA npeobnapawollee BnusHUe (90%) oKasbiBaeT Takas cneunduryeckan dopma opraHu3aumm
6U3HECa, KaK KEMPETLY, B OCHOBE KOTOPOM NEXMT NEPEKPEeCcTHOe BNaaeHue akuuamu. CTpyKTypa
AKLIMOHEPHOro KanuTtana KpynHemwWwmx pOCCUMCKMX KOMMNAHMI NpeacTasneHa 8 1abn. 1.2.

Tabnuua 1.1
06061WweHHan CTPYKTYpa aKUMOHEPOB KpyNHeWLWUX Kopnopauuin Mupa*

;(:::z:::nbm My6nn4Hbie My6nnuyHble
CrpaHa oTCcyTCTBYET locy- | HeduHan- Cembn | PHHAH- Whbe | \\oro

(aKuMM pac- AapCTBO | cCoBble coBble nuua

NbiNeHbI) KOMNaHWN KOMNaHuK
ApreHTuHa 0 15 15 65 5 0 100
ABcTpanus 65 5 25 5 0 0 100
ABCTpUA 5 70 0 15 0 10 100
benbrus 5 5 0 50 30 10 100
KaHapa 60 0 15 25 0 0 100
[Nanns 40 15 0 35 0 10 100
DUHNAHOMA 35 35 5 10 5 10 100
®dpaHuma 60 15 0 20 5 0 100
[epmanua 0 25 0 10 65 0 100
Mpeuun 10 30 0 50 10 0 100
[oOHKOHT 10 5 0 70 5 10 100
Mpnanaus 65 0 10 10 0 15 100
MU3paunnb 5 40 5 50 0 0 100
Utanus 20 40 10 15 5 10 100
AnoHuA 0 5 90 5 0 0 100
MeKcuKa 0 0 0 100 0 0 100
Hupepnaxabl 30 5 10 20 0 35 100
HoBas 3enanaus 30 25 20 25 0 0 100
Hopeerus 25 35 0 25 5 10 100
MNopryranus 10 25 0 45 15 5 100
CuHranyp 15 45 5 30 5 0 100
lOxHas Kopes 55 15 5 20 0 5 100
Mcnanua 35 30 10 15 10 0 100
LWseuns 25 10 0 45 15 5 100
Lseruapua 60 0 0 30 5 5 100
Benuko6puTaHus 100 0 0 0 0 0 100
CLUA 80 0 0 20 0 0 100

* B BbIGOPKY BKNOYEHBLI 10 KpynHEMWMX Kopnopaumi pa3nunyHblix cdep, NoOKa3aHbl aKLMOHEPL!, UMeloLme
KOHTPONbHOE BAMSAHWE (N0 Kampaon cTpaHe). KOHTponbHOe BAMAHWE NPU3HAETCR, ECNN aKUMOHEP WK rpynna
aKuuoHepos obnanaet 20% ronocyloLmnx aKLUMU K ronosoMy obLueMy CO6paHuI0 aKLUMOHEpOB.

UctoyHnk: Morck R. A History of Corporate Governance Around the World. Chicago: NBER, 2005.

CM. TakKe: La Porta R. et al. Corporate Ownership Around the World // Joumnal of Finance. Vol. Liv, No. 2. April, 1999.
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Tabnuua 1.2

CTpyKTypa aKLMOHEpPHOro KanuTana KpynHemwiMX POCCMHCKHUX aKLIMOHEPHbIX
obwecTs (B NpoueHTax Ha nepsoe nonyroaue 2012 r.)

21

AKumnoHep — Homu- CobcTBeH-

Bnageney B cBo60A- | Hbie aKLKHK,
Komnanws KOHT ro IOpupnye- | Pusnve- locy- HanbHble HOM 06

PONBHOTO | 0 e nuua | ckue nuua | papcTso | aepwa- " | BbIKynnen-

nakera (60- Tenw palieHnn | Hble Y aK-

nee 50%) uuoHepos
OAOQ «las- locyaapct- 21,648 — 28,35 — —
npom» Bo — 50,002 (nporpam-

Mbl AZIP)

OAQ «J1Y- 0,05 2,96 — — — —
KOWN»
OAO HK 0OAO 1,1 0,51 — 10,19 — 3,04
«PocHedTb» | «PocHedTe-

raz» — 75,16
OAOQ «MHTep — 70,05 — 14,79 — 15,16 —
PAO E3C»
0AO MMK — 86* — — 7,5 6,5 —
OAO HNIMK | FLETCHER 3,17 — — — 11,29 —

GROUP

HOLDINGS

LIMITED —

85,54**
OAOQ «Ypan- — — 55,14 — — 44,86 —
Kanum»
OAO «Pocte- — 49,34 — 6,86 35,35 8,45 —
NeKoM»
OAO «Aapod- | locynapct- 41,66 7,17 — — — —
nor» so — 51,17
0AOQ «KA- — 46,51 — 49,9 — 3,59 —
MA3»

*BeHedurumapoM KomnaHui asnsetca B.®. PawHunkos, Mpeacenatens Coseta aupexktopoB OAO «MMKo».
**BeHedurumapoM komnanum ssnsetca B.C. Nlucun, Mpeacepatens Coseta anpextopos OAO «H/TMK».
UCTOYHMK: CanTbl KOMNAHWUNA.

Eue oaHMM CNOCO6OM CMELLEHWA PYKOBOACTBA MOMET 6biTb NPUOGPETEHME KOHTPOMLHOIO
naKkeTa aKumh Apyrom Komnanuen (nornoweHune). HeaddeKkTMBHO ynpasnsemMble Kopnopauum
ABnsloTcA 6onee NpuBneKaTenbHbLIMU ANS NOrNOWEHUA, Yem 3bdEKTUBHO ynpaBnsemble, Tak
KaK B 3TOM Cnyyae MOXHO B Byayliem nony4mtb 6onblie Npubbink. TakMm 06pa3oM, NONbITKa
n36eaTb HegpyHeCTBEHHOro NOrNOWEHUA APYron KOMNAaHWEN AaeT MEHemxepaM CTUMYN aen-
CTBOBaTb B MHTEpPECAX aKLIMOHEPOB.

Moagoas UTOr, MOXHO BLIAENWTL CReaylolMe NPEUMyLLLECTBA KOPMOpaLMK Kak opraHv3au-
OHHOM $OpMbl BeaeHus 6u3Heca nepea MHAMBWAYaNbHLIM NPEANPUHUMATENBCTBOM M TOBapH-
LecTBamu.

1. MocKonbKy NpaBo COG6CTBEHHOCTU B KOPNOpauny ONPEAenseTcs akKuMsaMmn, To OHO NIErKo
MOMeET nepefaBaTbCs HOBbIM Bnagensuam. B otnnyme oT TOBapUWECTB B KOpNopaumn He cy-
LwecTByeT OrpaHWyYeHuit B nepegave COOGCTBEHHOCTM 4epe3 Npofdary akuui, NoTOMy 4TO OHa
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CylecTByeT HE3aBMCUMO OT CBOMX BNAAENbLEB, CMEPTb UNKU YXO4 OAHOMO U3 HUX HE NPeKpalwaeT
AEATENLHOCTb KOMNAHUMU,

2. OrpaHW4yeHHas OTBETCTBEHHOCTb aKLMOHEPOB. TaK, €CNM aKuMOHEep NOTPaTWUA Ha Npuo-
6peteHune akummn 100 Toic. py6., B ciyvae 6aHKpPOTCTBA Kopnopaumu oH notepsieT 100 Toic. py6.
B 70 ke BpeMsi NONHbLIA NAPTHEP B TOBAPMLLECTBE MOMET NOTEPATbL CBOM BIOMEHUS NAKOC AONTH
TOBAPULLECTBA.

OCHOBHOM HEA0CTaTOK KOpnopaumMu — KOHGAWKT MeXay aKUMOHEPaMM M HAaeMHbIMU Me-
HeaHepaMu — pellaeTca NyTeM BBEAEHWA COOTBETCTBYHOWEN ONNaThl TPyAa M KOHTPONEM Haa
Kopnopauuen.

TaknM 06pa3oM, Kopnopaums No CBOMM BO3MOMHOCTAM SIBASIETCA CaMOW pa3suton hopMoK
opraHv3auum 6u3Heca, BO MHOrOM ONPeaensioLLen CoUManbHO-3KOHOMMUYECKOE Pa3BUTUE CTPaHbI.

(AR} Kopnopauua — Han6onee pa3suTas GpopMa opraHu3aumnu 6u3Heca, KOTopas LWMPOKO UCMONb3YeTCAa
KPYMHBIM M CPEAHUM BU3HECOM.

Mbl paccMOTpenn MHTEepeCkl B AEATENLHOCTH CTOPOH aKUMOHEPOB M MeHemepoB. OAHAKo
CBOW UHTEPECH! B AEATENLHOCTU KOMNAHUKU UMEIOT TAKXKE COTPYAHWUKW, 3aKa34UKK, NOCTAaBLUUKK,
KpeauTopbl, NpaBuTenscTBo M T.4. O6beanHEHHbIE BMECTE, OHU Ha3bIBAIOTCA 3aMHTEPEeCOBaH-
HbiMK nnuamMn. OHM UMEIOT CBOW MHTEPEChl K KOPNOpaLuM K MOryT TaKHe NOAKIIOYUTLES K ee
ynpasnenuio Yepe3 paboty B HabniogatensHoM coseTe.

B Kopnopauuy MOXHO BbIAENWUTb YETbIPEe rPyNnbl UHTEPECOB: aKLUMOHEPOB (COBCTBEHHMKOB),
OVPEKTOPOB, AOMKHOCTHBIX MWL, KOPNOpaLuMK 1 rpynnbl 3aMHTEPECOBaHHbIX WL (HanpuMep, pa-
60THMKN, KpeauTopbl, MECTHOe HaceneHwve). PeweHne NpobneMbl KOHPNMKTA MHTEPECOB CTOPOH
[OCTUraeTca NyTeM BHEAPEHUS B KOMMNAHWUK CUCTEMbI KOPNOPATUBHOIO YNPaBNeHUs.

KnioueBbie TepMHHbI

PbiHOYHAA cToMMOCTb 6U3HECa.
CTpyKTypa KanuTana.

CtouMocCTb KanuTana.

AKums.

O6nuraums.

DUHAHCOBLIN PbIHOK.

[eHexHbI pbIHOK.

PbIHOK KanuTanbHbIX aKTUBOB.
Kopnopauwus.

MHanBMayanbHoOe NPpoM3BOACTBO (€AMHONNYHOE BNAAEHUE).
ToBapwuLecTBo.

AreHTcKas npobnema.

N3nepHKN areHTCKUX OTHOLEHWN.
KoHTponb Haa Kopnopauuen.

KoHTponbHble U AUCKYCCHOHHbIE BONPOCHI

1. Y70 TaKoe KOpnopaTUBHbIE PUHAHCDI, YTO OHU U3yYaloT?
2. Kakue dyHKUMKM BbINOAHNET GUHAHCOBLIM yNpaBnsowmn?
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Kakoi nokasatenb nyywe oueHUBaeT 3QEEKTMBHOCTL AeATeNbHOCTU GUHAHCOBOrO Au-
pekTtopa?

Kakum 06pa3oM OUHAHCOBLIM MEHEMKEP MOMET CO3AaBaTb UK Pa3pyLlaTb PbIHOYHYIO
CTOMMOCTb 613Heca?

B yeM 3aKnioyaetca ponb GUHAHCOBOMO AMPEKTOpa Ha GPUHAHCOBOM PbIHKE?

YTo TaKoe CTOMMOCTb Kanutana v Ans Yero 3ToT nokasaTenb MCnonb3yeTcs?

Y70 TaKoe LeHHbIE 6YMarM 1 KaKUMu OTAMHUTENBHBIMM XapaKTEPUCTUKaMKU OHK obnagaloT?
Kakne Buabl UEeHHbIX GyMar Bbl 3HAETE U B YEM UX pa3nuyne?

Y10 npeactasnseT cob6oM GUHAHCOBLIM PbIHOK, KakuWe ero BuAbl CYLECTBYIOT U Kakue
dYHKUMM OH BbINONHAET ANA KOPNOPaTUBHbLIX GUHAHCOB?

Moyemy GUHAHCOBOrO AUPEKTOPa UHTEPECYET COCTOSIHWE PUHAHCOBOrO PbIHKA?

Kakne ueHHble 6yMaru aBnSOTCA Hanbonee PUCKOBAHHBIMKU U NOYEMY?

. OT Yero 3aBMCUT PbIHOYHANA CTOMMOCTbL 6M3Heca?

KaK cBsA3aHbl Mexay co60M GUHAHCOBBLIM PbIHOK U Kopnopaums?

Kakune hopMbl opraHv3aumnm 61M3Heca Bbl 3HAETe, B YEM UX NPEMMYILLLECTBA U HEAOCTATKW?
Moyemy Kopnopauus sBnsieTcs HauGonee NpuBREKaTenbHOM GOPMON OpraHn3aLLMm Kpyn-
HOro U cpeaHero 6usHeca?

KnioyeBble pyHKuuu Bloomberg

GLCO — Muposble LUeHbl Ha CbipbeBble TOBApbI.

FXC

— Martpu1ua BanioTHbIX KypcoB.

ECFC — 3KOHOMWYECKUE NPOrHO3b!.
ECST — MupoBas 3KOHOMWUYECKan CTaTUCTMKA.
LOIS — MoHuTop nuksmaHoctv 3-M. Cnpea LIBOR-OIS.

WEI

— Mupogble $OHAOBbLIE MHAEKCHI.

MOST — Hawn6onee akTMBHblE Bymaru.
FXIP — MHdopMaumoHHbIM NopTan Banior.
CBQ — 0630p pblHKa NO cTpaHe.

1BQ

— AHaNU3 MHAYCTPUM.



rnasa

KopnopatnBHble GUHAHCHI
M KOpPNopaTUBHOE yrpaBneHue

B aaHHOM rnaBse Bbl y3HaeTe, Kak GYHKUMOHMPYET aKLIMOHEPHOE O6LLECTBO, KTO UM BNafdeeT U Ka-
KWe NpaBa UMEET, a TaKXKe:

e M03HAKOMUTECH C KOPMOPATUBHBLIM YNPABNEHUEM, LENAMU U 3ala4aMK, KOTOpbIE peLlaeT Kopno-
paTuBHOE ynpaBneHue;

e y3HaeTe, KaKMM 06pa3oM KOPNOpaTUBHOE YNpaBNeHWE CBA3AHO C GUHAHCOBLIM PbIHKOM;

e NOMMETE, Kakne GYHKLUMU AOMKEH BbINOAHATL COBET AMPEKTOPOB KOMMAHWK, YTOObI AOCTUYL 3b-
$EKTUBHO AENCTBYIOLLEN CUCTEMbI KOPNOPATUBHOMO YNPAaBIEHUS;

e TMO3HAKOMMUTECH C PA3/IMYHBLIMU MOAENSIMU KOPNOPAaTUBHOIO YNPAaBNeHUs;

e MOMMEeTe OCHOBHOM PYHKUMOHAN GUHAHCOBOrO AUPEKTOPA;

e MO3HAKOMUTECH C KOAEKCOM KOPNOPATUBHOMO YNPaBNEHNUS U OCHOBHBIMU NPUHLMNAMKU Kopnopa-
TUBHOTO YNPaBNEHWs;

e MOMMETE BNUSIHWE KOPMOPATUBHOrO YNpaB/eHNs Ha CTOUMOCTb KOMMAaHWUKU U NMO3HAKOMMUTECH C He-
KOTOPbIMK PEMTUHIAMK KayecTBa ynpaBNeHNUs B KOMNAHUM.

Bonpochkl KOPNOpaTMBHOrO YNPaBNEHWU CTAHOBATCA B NOCNefHee BPEMS BCe 6onee aKTyanbHbIMMU.
M3yyeHne M aHanu3 Npobnem 1 KPU3UCHbLIX ABNEHUIA B MUPOBON IKOHOMUKE U HUHAHCaX, NPOABMB-
WMXCH B NOCNEAHWUE rofibl, CBUAETENLCTBYIOT O TOM, YTO BONPOCAM OpraH13aumnn ynpasneHus Kopno-
pauMsiMK, NPUHUMNAM NPUHATUA CTPATErMYECKUX PELIEHUH YAENANOCh HEAOCTaTOMHOE BHUMAHME.
[1eno B TOM, 4TO OCHOBHOM YNoOp NPU NPUHATUU MHBECTULIMOHHBIX PELUEHWI WU OLIEHKE KOMNAHWUK BCEr-
[la fienancs 1 AenaeTcs Ha aHanuse GUHAHCOBOW OTYETHOCTU, U3YHEHUU KOIDPULIMEHTOB, MOAENUPO-
BaHUK M T.N. HO He MeHee, a MOXET 6biTb, Aae 6onee BaKHO 3HATb, KaK NPUHMMAETCA TO UMK UHOE
pelleHne; KakoB 6anaHC CUN B YNpPaBNEHYECKON CTPYKTYpe (aKLMOHepbl — COBET AMPEKTOPOB — Me-
HEMMMEHT); 3a KEM NoCcnefHee CNOBO. A 3TO KaK pa3 BOMPOCHI KOPNOPATUBHOIO ynpasneHus. B wu-
POKOM CMbICNE KOPNopaTUBHOE YNpaBNeHWUE — 3TO OPraHM3auMsa KOHTPONA 32 CUCTEMOW ynpasieHus
KOMMNaHWEN, 4TO CKa3blBAETCS Ha OLEHKE KOMNAHWW GUHAHCOBBLIM PbIHKOM. 34eCb MHOroe 3aBUCHT
OT COCTaBa M CTPYKTYpbl aKLLMOHEPOB; UCTOPUMU W TPAAWULIMIA; AENCTBYIOLEN HOPMATUBHOW NPaBOBOM
6a3bl. ITM U HEKOTOpbIE APYrMe BONPOCHl Mbl OCBETUM B [JaHHOW rnase.

2.1. AKuMHK U aKLUOHepHble obLecTBa:
MOHATUS U onpeaeneHus
Kak ye roBopunocb B rnase 1, B HacTosiLiee BPeMA aKLIMOHEPHOE 06WECTBO — 3TO CaMas

pacnpocTpaHeHHas opraHu3aLuoHHO-NPaBoBas GopMa, B KOTOPOM CO3A3ETCH GONbLIMHCTBO
KOMMaHWN. KaK M3BECTHO, YCTaBHbIM KanuTan akLUMOHEPHOro o6WecTBa pasaeneH Ha akuuu.
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4106bl CYUTATLCH TAKOBLIM, AaKLIMOHEPHOE 06WeCTBO AONMKHO BbiNYCTUTb KAK MUHUMYM Of4HY
aKuMIo, T.e. UMeTb X0TA 6bl OAHOMO aKLMOHEPA, @8 MaKCMManbHOE YUCNO aKLUMOHEPOB 3aBUCHUT
OT TOro, AIBASIETCA O6WECTBO 3aKPbITHIM MAW OTKPLITLIM. TaK, OTKpbIToe 06WecTBO BrpaBse
OCYLLECTBNATL CBOGOAHYIO MPOAAXKY CBOMX aKUMM Nio6biM 3aMHTEPECOBaHHbLIM NvuaM 6e3 ao-
NONHUTENbHLIX OrpaHU4YeHUn. TaKKe B OTKPLITOM O6WECTBE He JONYCKAaeTcs yCTaHOBREeHWe
NpeMMyLEeCTBEHHOro NpaBa o6WeCTBa UK ero akLMOHEPOB Ha NPUOBPETEHNE aKLMI, OTHYMK-
[aeMblx aKLMoHepaMm 3Toro obuwectsa. Y1cno akLMOHEPOB OTKPLITOro 06LWecTBa He OrpaHu-
4yeHo. MHbiMK CnoBamMun, Npn HannM4nun y NUHBeCTopoB UHTEPECA K 3TUM LUEHHbIM 6ymaraM OHH
MOryT cBO60AHO NPOAAaBaTbCA W NOKYNaTbCA Ha NEPBUYHOM U BTOPUYHOM pPblHKax. MMeHHO
aKLMM OTKPLITOrO aKLMOHEPHOro obuiectsa MoryT obpauwarbcs Ha GOHA0BOM GUpHe.

lpumep

YcraHbit kKanutan OAO «bank BTB» cdopmmuposaH B cymme 343643 383623,38
(TPWCTa COPOK TPU MUANMApAA WECTbCOT COPOK TPU MUINMOHA TPUCTa BOCEMbAECAT
TPU THICAYM WECTLCOT ABaAUATb TPU LENbiX TPMALATL BOCEMb COTbIX) pybnen v pas-
neneH Ha 12960541 337 338 06bIKHOBEHHbLIX MMEHHbIX aKLUU HOMWHANBLHOW CTO-
umocTblo 0,01 py6. Kawgas u 21403797 025000 npuBMNErMpoBaHHbIX MMEHHbIX
HEKOHBEPTUPYEMbIX 6E30KYMEHTAPHBIX aKUMHA HOMUHaNbHOM cToumocTbio 0,01 py6.

MpoBeas HecnoXHble pacyeTbl, MOXHO NPEACTABUTb MNOTETUYECKYIO CUTYaLMIO.
Ecnu akummn banka BTb cnpaeeanuBo pacrnpeaenute Cpean BCEX uTenen 3emnu, To
KaXKObl CMOXET CTaTb obnagarenem nakera 6onee yem 4500 aKuMIM 3TOM KPEeQUTHOM
opraHu3aumu. CnoHo aarke BoO6pa3nTb, Kak B 3TUX ycnoBusax 6yaeT npoxoauTtb 06-
wee cobpaHue aKUMOHEPOB.

UCTOYHMK: www.vitb.ru

AKUMM 3aKPbITbIX aKLIMOHEPHbIX O6LLECTB XapaKTepu3yloTCA OrpaHUYEHUAMW, HaKnaabliBae-
MbIMKU Ha 06palleHMe TaKMX LEHHbIX 6yMar. AKLUMOHEP, BNAAEIOWMA aKLMAMM 3aKPbITOrO aKuUM-
OHEpHOro o6LWeCTBa, He BNpaBe npeanarath Mx K MNOKYNKe CTOPOHHUM nuuaM. CHavyana Takue
aKuMK NpeanaraeTcs BbIKYMWUTb YIKe CyWECTBYIOWMM aKLMOHEPAM, a B CNyvae Mx OTKasa — ca-
MOMY aKLMOHEPHOMY 06LLECTBY. M TONLKO €CNM U CaMO aKUMOHEPHOE OBLIECTBO OTKAXKETCA MX
BbIKYNWUTb, aKUMKU MOryT GbiTb NPeanoXeHbl CTOPOHHUM MHBecTopaMm. CnefoBaTenbHo, akumm
3aKPbITbIX aKUMOHEPHbIX 06LLECTB HE MOryT CBOGOAHO 06paLLaTbCa Ha BTOPUYHOM PbIHKE. Y1cno
aKUMOHEPOB 3aKPLITOro 06WeCcTBa He A0MKHO NpeBbiwaTtb 50.

B 2014 roay npov3ownn peBONOLUMOHHbLIE M3MEHEHUA B Cdepe aKLMOHEPHOro npasa —
BCTYnun B cuny PeaepanbHblii 3akoH oT 5 Masa 2014 r. N2 99-03 «0 BHECEHWUM U3MEHEHMUMI
B rnasy 4 4YacTv nepBon paxpaaHcKoro kogexkca Poccumckon deaepaumnn n 0 NpU3HaHUK yTpa-
TUBLWIMMK CUNY OTAENbHbIX MONOMEHUM 3aKoHomaTenbHbix axkToB Poccuickon Pepepaunn»,
COrNacHoO KOTOPOMY BBOAATCH MNOHATUA «Ny6nM4HOE aKUMOHEepHOe 06LWeCcTBO» U «HenybanyHoe
aKUMOHEPHOE 0BLWECTBO».

My6nnYHbIM ABNSETCS aKLMOHEPHOE OOLWECTBO, aKLMKU KOTOPOro M LieHHble 6yMaru KoTopo-
ro, KOHBEPTMPYEMbIE B €r0 aKkumM, Ny6AUYHO pa3MewaroTcs (NyTeM OTKPLITOM MOAMMUCKK) MK
Ny6nnYHO 06palLaloTCca Ha YCNOBUSAX, YCTAHOBAEHHbIX 3aKOHAMU O LieHHbIX Bymarax. O6uiecTBo
C OrpaHWYeHHON OTBETCTBEHHOCTbIO M aKUMOHEpPHOe O6LECTBO, KOTOPOE HE OTBEYaeT yKalaH-
HbIM NPU3HAKaM, NPU3HAIOTCA HENY6NMYHbIMA. [NaBHBLIM YCNOBUEM MYOANYHOIO pa3meLleHuns
1 ob6palleHuns LeHHbIX 6ymar sBnseTca 06s3aTenbHoe packpbiTe MHOOPMaLMK 0 AEATENBHOCTH
KOMNaHWH, ee PUHAHCOBOM OTYETHOCTHU, CTPYKTYpE yNpaBneHus U NpUHUMNax NPUHATUA pelle-
HUK. B ny6nnyHOM aKumoHepHom oblectee 06pa3yeTca KonnernanbHbi OpraH ynpaBneHus,
COCTOSILMIM HE MEHEE YEM M3 NATU YNEHOB.


http://www.vtb.ru
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Mo poccriMcKOMy 3aKOHOAATENLCTBY, aKUMA — 3TO MMeHHas, 6e3A0KyMeHTapHasa LeHHas
6ymara. CnepoBaTensHo, akuMoHepHoe o61lecTBo 0683aHo obecneymBaTbh BEAEHUE peecTpa aK-
LMOHEPOB, NPUBNEKAA K 3TOMy NPOdECCHMOHANbHOM0 Y4acTHUKA PbiHKA LeHHbIX bymMar — Hesa-
BMCMMOrO permctpaTtopal. AKLMSA OTHOCMTCA K AONEBbIM LIEHHbIM GymMaram WM COOTBETCTBEHHO
HE WMEeEeT CpoKa MnoraweHus. POCCMIACKOE 3aKOHOAATeNbCTBO YCTAHABNMBAET, YTO BCE aKUMK
NOMKHBbI MMETb HOMMHaN. CyMMa BCEX pa3MELLEHHbIX aKUMW COCTaBASIET YCTaBHbIA KanuTan
aKLUMOHepHOro o6LLecTsa, BENMYMHA KOTOPOro 3adMKCMPOBaHa B YCTaBE U OTPAXEHA OTAENbHOM
CTPOKOM B 6yxranTepckom 6anaHce. HoMMHanbHaa CTOMMOCTL BCEX 06bIKHOBEHHbIX aKLMM obLuLe-
CTBa A0NKHA 6bITb OAMHAKOBOM.

AKUMOHEpPHOE 06LLECTBO MOXET 3MUTUPOBATb OOLIKHOBEHHLIE M NPUBUNErMPOBAHHLIE aK-
umnn. [Jons NpUBMNErMPOBAHHBLIX aKLMIA B ONNAYEHHOM YCTaBHOM KanuTtane akuMOHEpHOro 06-
LecTBa He MOXET NpeBblwaTh 25%.

O6biKHOBEHHbIE aKUMKU NpefoCTaBNSAIOT CBOEMY BNaaensuy Bce TpM Buaa npas, T.e. npa-
BO ronoca Ha oblem cobpaHMK aKUMOHepOB NO BCEM BOMpOCaM, NPaBO NONYYUTL AUBUAEHA,
ecnu y obuecTsa ectb YncTast Npmbelb, NPABo NONYYUTb NUKBMAALMOHHYIO CTOMMOCTb aKkumm,
ecnu y obuectea B MOMEHT IMKBMAALIMM OCTAN0Ch MMYLLECTBO NOCNE PACYETOB C KPeanTopamu.
Kaxpan 06bIKHOBEHHAs aKLUMs AaeT OAWH ronoc NpW peleHr BONpocoB Ha obliem cobpaHum
aKkunoHepoB. OaHaKo ANMBMAEHAHBIA A0X0A NO OOLIKHOBEHHOM aKUMK HE rapaHTMpoBaH. vsu-
AeHAHble BbINAATbI OCYLWECTBASIOTCA M3 YMCTOM NpUbbLINKM Nocne ynnatel AMBUAEHAOB NO NpU-
BMNErMpPOBaHHLIM aKUMAM. PelleHne o Bbinnate AMBMAEHAOB NPUHWMaET obuee cobpaHue
aKLMOHEpOB NO NPEANOMEHNIO coBETa AMpeKTopos. Obliee cobpaHMe akLMOHEPOB He Bnpase
NPUHATL peleHne 06 yBennyeHn pasMepa AMBUAEHAA NO CPABHEHUIO C NPEANIOHEHHBIM CO-
BETOM ANPEKTOPOB, HO MOXET €ro YMEHbLMTb MAK OTKA3aTbCA OT BbiNNaTbl AMBUAEHAOB BOBCE.

TakKe He rapaHTUpoBaHa v NUKBUAAUMOHHAS CTOMMOCTb. BO3MOMHOCTL ee BbiNNaThl U ee
pasmMep CTaHyT WM3BECTHbI aKUMOHEPY TONbKO B MOMEHT NMKBMAALMKW aKLMOHEpPHOro obuiectsa
W nocne BbINNATbl MIMKBUAALUMOHHOM CTOMMOCTH BNaAeNbLaM NPMBMUIErMPOBAHHbLIX aKLUMK.

Bce 06bIKHOBEHHbIE aKLMKM OAHOMO aKUMOHEPHOro 06WecTBa UMEIT eANHYI0 HOMUHANbLHYIO
CTOMMOCTb.

MpuBunerupoBaHHble akuuMmu B 06LIEM CNyd4ae He AalOT NpaBa ronoca Ha obuiem cobpa-
HUWM aKUMOHEPOB. Bnagensbubl NPMBMNErMPOBAHHLIX aKLMIM y4acTBYIOT B 06WeM COBpaHun aKk-
LIMOHEPOB C NPaBOM ronoca TONLKO NPU PELEHNM BONPOCOB O PEOPraHM3aumnn U NMKBUAALNUK
obwecTtsa. OfHaKO B OTNMYME OT OOLIKHOBEHHbIX aKLMIM pa3Mepbl ANBUAEHAHbLIX BbINAAT U fIUK-
BMAALMOHHON CTOMMOCTM NPUBUNErMPOBAHHOM aKUMKW M3BECTHLI 3apaHee. OHW AOMKHbI 6biTb
3adMKCMPOBaHbI B YCTaBe aKLUMOHEPHOro o6uecTsa. PasHble BbINYCKU NPUBUANErMPOBaHHbIX aK-
UMM OAHOrO aKUMOHepHoro obuwiectsa MOryT NPeaoCTaBNATbL CBOMM BNafenbLUam pasHble npasa
W NPUBUNErMU U UMETb Pa3HbIe HOMUHANDI.

Komy npuHagnexur YacTto cpeau uccneaosatenen NPUpoabl akuMoHepHoOn GopMbl cob-
W KaK ynpaBnferca CTBEHHOCTM MOMHO BCTPETUTbL TaKyld TPAKTOBKY GYHKUMM aKkuuK.
aKUMOHEepHoe O6IECTBO  Hanpymep, «OCHOBHOM SKOHOMMYECKON BYHKLMER KL SBAseT-
cA cocpefotoyeHue (06bearHEHne) pa3pO3HEHHbIX KanuTanoB NOA €AMHbIM YNPaBNEHWEM.
B 3TOM M COCTOMT CYLUHOCTb aKLIMOHEPHOM GOPMbI XO3AMCTBOBAHWUA KaK aKKyMyNAaTopa KanuTa-
NOB NS MX NPOU3BOAMUTENLHOIO MCNONB30BaHUA»2. ITO NOATBEPIKAAETCH MUPOBLIM U OTEYeCT-

! PeecTp aKUMOHEPOB — 3TO CMWUCOK 33PErMCTPUPOBAHHLIX BNAAENLLEB C YKA3aHUEM HONWYECTBA, HOMWHANBHOW CTOMMOCTH
M KaTeropuuM NPUHAANEMAWMX UM aKUMA, COCTABNEHHBIA MO COCTOAHUIO Ha MOGYI0 YCTAHOBNEHHYIO AATy W NO3BONRIOLMA
MAEHTUOUUMPOBATL 3THUX BNAAENBLEB, KONMYECTBO W KATETOPHIO NPUHAANEKALMX UM LEHHBIX GYMAr.

2 penvaman A.5. YnpasneHme KopnopaTMBHLIM Kanutanom. M.: ®uHaHcoBas akagemua npu Npasutenscree PO, 1999. C. 5.
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BEHHbIM ONbLITOM. Beab nepBeble akLMOHEPHbIE 06LecTBa Kak B Poccuu, Tak M B 3anaaHon EBpo-
ne, CLLIA co3naBanncb B OCHOBHOM B TeX OTPACAAX IKOHOMWKM, rae 6binv HeobxoanMbl 60MbLIME
KanuTanoBNOXEHWS, 8 UMEHHO GAHKOBCKOE M CTPaxoBoe AEN0, eNne3Hble A0Poru, Cya0X0ACTBO,
MeXAyHapoaHas Toprosns 1 T.n.

Taknm 06pa3oM, aKLMOHepHOe 06LEeCTBO ABASETCA Ype3BblyanHo yao6HoM GOpMOK yHacTus
60NbLIOrO YMUCNA NUL, B XO3AMUCTBEHHON AEATENbHOCTU. 3AECh BAXHO OTMETUTL U TO, YTO aKUM-
OHEpHble 061LecTBa CNOCO6CTBYIOT YBENMYEHUIO NPEANPUHUMATENLCKOM aKTMBHOCTU U NPUTOKY
KanuTana B 3KOHOMMWKy. Beb Ba)HOM 4epToM akumoHepHOM GopMbl COGCTBEHHOCTU AIBNAETCS
TO, YTO aKUMK NO3BONSIOT OFPaAHUYUTL PUCKK NOTEpU KanuTtana. Mo 3aKOHy aKuMOHepbl He OT-
BEYaloT No 06s3aTeNnbLCTBAM 06LUECTBA U HECYT PUCK YOLITKOB, CBA3AHHbIX C €ro AeATeNbHOCTbIO,
TONbKO B Npeaenax CTOMMOCTU NPUHAANEHKALLMX UM aKUMA. MHBIMK CNOBaMK, akLMOHED B Cny-
yae 6aHKPOTCTBA aKLIMOHEPHOro 06LLECTBA HE MOMET NOTEPSATb GONbLUE, YEM OH BAOXWA B NO-
KynKy akuun. BepHo 1 o6paTtHoe: 06wWecTBo He OTBEYaET No 0683aTensCTBaM CBOUX aKLIMOHEPOB.

Ewe ogHMM BaXHbIM NPEUMYLLECTBOM aKLMOHEPHOM GOPMbl OpraHW3aunn NpeanpuUsaTUs
AIBNSETCA TO, YTO AEATENbHOCTb AKLMOHEPHOro 06LEeCTBAa NPAKTUYECKU HE 3aBUCUT OT CyabObl
€ro Y4aCTHWKOB, BCNEACTBME Yero oHO 6onee AONrOBEYHO B CPABHEHUWU C APYrMMU NPEANPUHU-
MaTenbCKUMKU 06beAVHEHUAMM, @ 3HAYMT, MOXET NNAHUPOBATb CBOIO XO3AMCTBEHHYIO AeATENb-
HOCTb Ha [ONrOCPOYHYI0 NEPCNEKTMUBY.

MNpumep

AKUMOHepHoe 06LWeCTBO CO3AaeTCA Ha HeonpeaeNeHHbIM CPOK U HE UMEET KOHEYHO-
ro CPOKa CywecTBoBaHWA. [103TOMy M3BECTHbI CNyYau, KOrAa KOpnopauus CylecTsyeTr
Ha NPOTSHXKEHUM MHOTUX AECATKOB U [aXe HECKONbKKX coTeH net. OauH u3 Hambonee
AIPKMX NpUMepoB — GpuTaHcKas Kopropauus Lloyd's. Ceivac Lloyd's — 310 m3secT-
Haa BO BCEM MMpe CTpaxoBas koMNaHus. Ee nctopusa HacuuTbiBaeT 6onee TPexcoT Ner.
Mano KTo 3HaeT, YTo Hayano 6u3Heca 6bino nonoxeHo B SloHaoHe B XVII B. UMeHHO
Toraa 6bina co3gaHa koMnanusa Edward Lloyd's Coffee House. [lencteutensHo, Toraa
OHa 6bina co3gaHa Kak KoMnaHus, MNopTupylowasn Kode B Benukobputanuio. A He-
MHOrO NO3MKE, YYUTbIBA MEXAYHAPOAHLIN XapaKTep AEATENbHOCTU M BO3PACTalOWMA
CNpoC Ha cTpaxoBaHWe B 06NacT MOPCKMUX NepeBO30K, KoMnawus Lloyd's ctana cne-
UMann3npoBaTbCs Ha NPeAoCcTaBNeHN GUHAHCOBLIX YCAYT.

Bce BbiwenepeyncneHHoe nMeet n 06paTHyto CTOpoHy. Kak U3BeCTHO, aKuMoHepHoe obLwecT-
BO IBNSIETCA IOPUANYECKUM IMLIOM, @ 3TO 3HAYMUT, 4TO UMEHHO OHO, @ HE FPyNNa OTAENbHbIX CY6b-
€KTOB (aKLMOHEPOB), ABNAETCH Y4aCTHUKOM XO3MCTBEHHbIX OTHOWEHWA. AKUMOHEpHOe o6LecT-
BO NO 3aKOHY MOXeT 06naaatb 060CO6NEHHBIM UMYLLECTBOM, U 3TO UMYLLECTBO NPUHAANEMUT
MMEHHO aKUMOHEPHOMY 06LLECTBY, a HE €ro y4acTHUKaM. JTO NONOXKEHME PAaCNPOCTPAHAETCS KaK
Ha NepBOHAaYanbHOE MMYLWIECTBO, TaK U HAa AOXOAbl OT AEATEeNbHOCTU aKLIMOHEPHOro O6LWeCcTBa.
MpUTA3aHNA aKUMOHEPa BblpaXKeHbl B LEHHOM ByMare — aKuuK, KOTOpas, Kak Mbl YXKE YNOMu-
Hanu, NPeaocTasnseT ee BNaAenbly PAA UMYLIECTBEHHbIX U HEMMYLWECTBEHHBIX NPaB.

WUmyuwiectBeHHble NpaBa — 3T0 NpaBa Ha NonyyYeHue:

AVMBUAEHAOB;

NVKBMAALUMOHHOM CTOUMOCTH aKLMMK.

HeumywecreeHHble npaBa — 370:
e NpaBo Ha y4acTue B oblem cobpaHrMn aKLMOHEPOB;
e npaBo ronoca Ha obwem cobpaHnn aKUMOHEPOB;
e NpaBso Ha nonyveHre MHGoOpPMaLMK 0 AEATENBHOCTU aKLIMOHEPHOrO O6LIECTBA, O COCTaBe akK-
LMOHEPOB (B 3aBUCMMOCTH OT BENUYUHBI NAKeTa);
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e MpaBO BHOCWUTb BONPOCHI B MOBECTKY AHS 06LLEro COGPaHMK] aKUMOHEPOB (B 3aBUCMMOCTM
OT BEIMYMUHBI NAKETA);

e npaBo Tpe6oBaTb CO3bIBa BHEOYEPEAHOrO COBPAHMA aKLMOHEPOB (B 3aBUCHMOCTH OT Benu-
YMHbI NaKeta).

OpraHbl ynpasneHus BbiclwnmM opraHoMm ynpasneHvs obuiectsa asnseTca obuiee cobpa-
obuecTsom HME aKLMOHepoB. COMNAcHO 3aKOHY, O6WECTBO 0683aHO eXEroaHo
NPoOBOAWTbL roAoBoe obuiee cobpaHne aKuMoHepoB. K KoOMNeTeHUMK obLiero cobpaHus akumoHe-
pOB OTHOCATCA CnedytoLue BoNpoCh!:

1) BHeceHWE M3MeHEHNH 1 ONONHEHW B yCTaB o6LIECTBa;

2) peopraHn3aums 1 nMKenaaums obLLEeCcTBa;

3) yBENMYEHUE N YMEHDLLIEHWE YCTABHOM KanuTana obLIecTBa, APOSNEHNE 1 KOHCONMAALMA aKLWK;

4) onpepeneHne KoNMYecTsa, HOMUHaANbLHOM CTOMMOCTH 06BbSABNEHHbIX aKLWMA 1 NPas, Npeao-

CTaBNSIEMbIX 3TUMK aKLMAMMU;

5) onpeaeneHve KONMYECTBEHHOMO COCTaBa COBETA AMPEKTOpoB (HabnioaaTenbHOro coseta),

n36paHMe YNEHOB U AOCPOYHOE NPEKPALLEHWE X NONHOMOYMUN;
6) 06pa3oBaH1e CNONHUTENBHOMO OpraHa 06LLECTBA W AOCPOYHOE NPEKPALLEHHUE ero NONHOMOYWH;
7) n3bpaHune YNeHoB PEBU3UOHHOM KOMMCCHM O6LLECTBA M JOCPOYHOE NPEKPALLEHME UX NOA-
HOMOYMH, YTBEPKAEHWE ayanTopa 06LLECTBa;

8) yTBEpHKAEHWE rofloBbIX OTYETOB, rOA0BOM ByxranTEPCKOM OTYETHOCTH, B TOM YMUCNE OTYETOB
0 NpubbINAX M 06 yGbITKax, a TaKKe pacnpeaeneHue Npubbiny (B TOM Yucne Bbinnata
(o6bsABNEHME) ANBMAEHAOB);

9) opobpeHune CAenoK C 3aMHTEPECOBAHHOCTLIO N KPYMHbIX CAENOK.

Obuwee cobpaHWe aKUMOHEPOB B POCCUMACKWUX aKLMOHEPHbIX 06LLEeCTBaX NPOBOAMUTCH exe-
roaHo, Kak Npaemno, NO MTOraM KaneHaapHoro ropa (06bl4HO BecHow). BHeouepeaHoe obuiee
cobpaHne aKUMOHEPOB NPOBOAMTCA MO PELLEHUIO COBETA AUPEKTOPOB HA OCHOBAHWW ero cobCT-
BEHHOW MHUUMATMBLI, TPE6OBAHUS PEBU3NOHHOW KOMMCCUM MNK ayauTopa O6LIecTBa, a TaKkwe
aKuunoHepa, aBnsiowerocs snagensuem He MeHee 10% ronocyowmx akumn.

Cuctembl ronocoBaHus Mo 6onbWKMHCTBY BONPOCOB ronocoBaHWe Ha obLieM CobpaHUM aK-
Ha co6paHuu LMOHEPOB OCYLECTBNSETCA NO NPUHUMNY «1 ronocyowan akums
aKuuonepos obuiectea — 1 ronoc». Takas cucTema ronocoBaHWA Ha3blBAETCH
ycTasHoM. Ho BbIGOpbI 4NeHOB coBeTa AMPEKTOPOB (HabniofatenbHOro0 coseTa) obLiecTsa ocy-
LLECTBAAIOTCA KYMYNATUBHLIM FONOCOBAHWEM.

MNMpU KyMyNATUBHOM rON0COBaHWM YUCNO FONOCOB, NPUHAANEMALLMX KAKAOMY aKLUMOHEPY,
YMHOMAETCH Ha YMCNO NML, KOTOpble A0MKHbLI 6biTb M36paHbl B COBET AMPEKTOpoB (Habnioaa-
TENbHbLIA COBET) O6LLECTBa, M aKUMOHep BRpase OT4aTb NONYYeHHLIE TaKUM 06pa3oM ronoca
MOMHOCTbLIO 3a OAHOMO KaHAMAaTa UK pacnpesenuTb Ux Mexay AByMs U 6onee KaHaMAATaMM.
Hanpumep, ecnu n3bupatot ceMb AMPEKTOPOB M akumoHep BnageeT 1000 ronocytowmx akumm,
TO aKkunoHep o6napaetr 7000 ronocamu (1 ronoc x 1000 akumi x 7 kaHaupatos). Mpu 3Tom
aKUMOoHEP MOXET pacnpeaenutb ceon 7000 ronocos Mexay KaHauaatamu B niobor nponopummn
unu otaatb Bce 7000 ronocos 3a 0aHOro Kavamaata. KyMynaTuBHas CUCTEMa ronocoBaHWS Ha-
NpaBneHa Ha 3almMTy UHTEPECOB MUHOPUTAPHLIX aKUMOHEPoB! (BnagenbLies HeGONbLILMX NaKe-
TOB aKLMM), KOTOPbIE MOTYT KOHLIEHTPMPOBATL CBOM MONOCA B OAHOM FONOCOBAHUM W NbITATLCA
NPOBOAWTL CBOErO NPEACTaBUTENS B COCTAB COBETA AUPEKTOPOB.

! NHorpa B HAy4YHOM M NPAKTUYECKOW NUTEPaType MCNONb3YETCA TEPMUH «GNOKMUPYIOLNA MUHOPUTAPHLIM NaKeT». 3TO 03HaYaeT,
4TO Bnaaenew, TaKoro NaKeTa He MOKET CylEeCTBEHHO BAMATL Ha NPUHATUE pelueHni obiero cobpaHma akumMoHepoB, HO obnaanaer
KOCBEHHOW BNACTbi0 — NPaBOM BETO HA NPUHATUE HEKOTOPbIX PELEHUA. Pasmep GNOKMPYIOWEr0 MUHOPUTAPHOTO NaKeTa ycTa-
HOBNEH B HALIMOHANBHOM aKLMOHEPHOM 33KOHOAATENLCTBE M BAPBUPYETCA B PA3NUYHBIX CTPAHAX OT /4 A0 '/ roNOCYIOWMX aKunA.
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Cumraetcs, 4To oblee cobpaHne aKkLUMOHEPOB MNPABOMOYHO, ECAIU B HEM MPUHANKM yvacTue
aKUMOHepsbl, obnagaiowwme B COBOKYNHOCTH 60nee YeM NOMOBUHOW FONOCOB Pa3MeLLEHHbIX rono-
CYIOWMX aKUMK obLuecTBa.

OTHOCUTENbHO HEefaBHO B POCCMMUCKOM 3aKOHOAATENbCTBE MNOSABMAOCH MOHATME «aKLMO-
HepHoe cornaweHue». Tak, cornacHo cT. 32.1 depepanbHOro 3akoHa ot 26 aekabpa 1995 .
N2 208-$3 «06 aKkuMoHepHbIx 06LecTBax» aKLUMOHEPHBLIM COrnalleHneM NpPU3HaeTca A0roBop
06 OCYLLECTBNEHUM NPaB, YAOCTOBEPEHHBIX aKUMAMU, KU (Mnn) 06 0COBEHHOCTAX OCYLLECTBNEHUS
npaB Ha akumu. o aKUMOHEPHOMY COrNALLEHUIO ero CTOPOHbI 06A3YIOTCA OCYLLECTBNATL Onpe-
fNeneHHbIM 06pa3oM Npasa, YAOCTOBEPEHHbIE aKUMSIMK, M (MNK) NpaBa Ha akuuK WK BO3Aep-
HMBATLCA OT OCYLUECTBAEHUN YKA3aHHbIX NPaB. AKLIMOHEPHBLIM COrNAaLIEHUEM MOXET ObiTb Npe-
[lycMOTpeHa 06513aHHOCTL €ro CTOPOH roN0CoBaTh ONpeaeneHHbIM 06pa3om Ha obem cobpaHum
aKLMOHepOoB, COrNacoBbIBaTb BAPUAHT rONOCOBAHWA C APYrMMK aKLIMOHEPAMK, NPUOBPETaTb UK
OTYYXAATb aKUMKM NO 3apaHee ONPEAENeHHOM LieHe MW NpU HacTyNNEeHWW onpeaeneHHbIx ob-
CTOATENLCTB, @ TAKXKE OCYLIECTBNNATb CONACOBAHHO UHbIE AEMCTBUSA, CBA3AHHBIE C yNPaBNEHUEM
061LECTBOM, C AEATENBHOCTLIO, PeopraH13aumen n NuKkB1aaLmen obuiectsa. [lJaHHoe NoNoxeHue
HanpasNeHo Ha 3aLWTY UHTEPECOB MUHOPUTAPHbBIX aKLIMOHEPOB.

B coBpemeHHon Poccun ponb rocyaapcTsa B KanuTanax KpynHeMLwMx KOpnopaummn aBnseTcs
onpenensatollen. TakKe XapaKTepHOM YEPTOM CTPYKTYpbl KanuTana POCCMMACKUX aKLUMOHEPHbIX
06LLECTB ABNAETCA YPE3BLIYAMHO HMU3KAA A0NA aKLUMKW, HAXOAAWMXCA B CBOOOAHOM 06paLLEHNH,
M KOHLEHTPALMN KanuTana B pyKax OCHOBHOrO akuMoHepa. [JocTaToMHO NPUBECTM B NpUMEP
NlaHHble O CTPYKTYPEe aKLIMOHEPHOrO KanuTana «IOKOMOTMBOB» POCCUACKON 3KOHOMMKK. OfHaKo
NOMHOCTbLIO KOPPEKTHO 0TPa3uTb CTPYKTYPY aKUMOHEPHOrO KanuTana pPOCCMIMCKMX Kopnopaumi
BECbMA CMOXHO M3-3a HENPO3PaYHOM CXEMbI BNAAEHWA LIEHHBIMM BymaramMu U HECONOCTaBUMO-
CTH AaHHbIX (6ONBIUIMHCTBO NOANMHHBIX 6eHedULMAPOB «CNpsATaHbl» NOA OLIOPHBIMM KOMNAaHW-
SIMM M HOMWHANbHLIM AepXaTenem B peecTpe), a NOAPOOHbIM aHaNU3 CTPYKTYPbl CO6CTBEHHOCTH,
Ha Hall B3rNs/, MOXET SABNATLCA NPEAMETOM CaMOCTOATENLHOMO UCCNEA0BAHUS, NO3TOMY HUKE,
B Tabn. 2.1, NnpeactaBneHbl AaHHbIE O CTPYKTYPE aKLMOHEPOB B COOTBETCTBUM C AAHHBLIMM, pac-
KPbIBAEMbIMM 3IMUTEHTAMM Ha CBOMX OPULMANbHBIX CanTax B CeTU «HTEpHET».

Tabnuua 2.1
CoctaB akuuoHepoB OAO «HK «PocHedTb», Bnageiowux 6onee 1%
YCTaBHOro Kanurana KoMnaHuMm no coctosHuio Ha 01.01.2015

AKuuoHep Oons B ycraBHOM KanuTane,%
OAOQ «POCHE®TEIA3»* (aKunoHep) 69,50

HKO 3A0 «HaunoHanbHbIMA pacyeTHbIN Aeno3uTapuin» (HOMUHANbHbIV 30,08

[lepwatenb LeHTPanbHbliA Aeno3uTtapuin) **

Mpouune opranyeckue nuua, snagewwme MeHee 1% akumn 0,01

Poccuiickan ®egepaums B nuue defepanbHOro areHTCTBa no ynpaene- meHee 0,01

HUIO roCyAapCTBEHHLIM MMYLLECTBOM

duanyeckue nmua 0,41

CyeTt HeyCTaHOBNEHHbIX WL meHee 0,01

*0OAO «POCHE®TEIA3» Haxoautcs B 100%-Hon denepansHon cobeTeeHHOCTH. MNpaMas fgons rocyaapcTea

(8 nvue PeaepanbHOro areHTCTBa NO YNpaBNeHWIO rocyaapcTBeHHbIM uMyllecTBoM) B OAO «HK ,PocHedTb"»
coctasnser 0,000000009%.

**06LUee KONUYECTBO aKLMM, HAXOAALWMXCA B HOMUHANLHOM AepXaHuK, BrtodaeT 2092900097 akuwmi,
cocTasasiowmx gonio 19,75% B ycrasHoM Kanutane OAQ «HK «PocHedTb», KOTOpLIE NPUHAANENAT KOMNAHUU
BP Russian Investments Limited.

UctoyHuk: hitp://www.rosneft.ru
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Crpykrypa akuuoHepHoro Kanutana OAO AHK «bawxedTb» no cocroaxuio Ha 30.12.2014

Jons B aKunoHep-
Awyuonep HOM Kanurtane, %
Poccuiickas Pepepaums 8 nvue PeaepanbHOro areHTCTsa No ynpasneHuio 73,94
roCcyAapCTBEHHbLIM UMYLLECTBOM
AKumMK, Haxoaswmecs Ha 6anaHce O6LWECTBa U €ro A0YEPHMUX O6LLECTB 6,11
Mpoyure 1oprManyecKme n1ua, B TOM YUCNe HOMUHaNbHbIE AepKaTten 15,35
®du3unyeckre nuua 4,60

UctoyHuk: hitp://www.bashneft.ru

Crpykrypa akuyuoHepoB OAO «C6ep6aHk Poccun» no coctosHuio Ha 17.04.2014

Kareropus akuuonepos

[lonn B yctaBHOM
KanuTane, %

baHk Poccum
lOpuanyeckme nMua — Hepe3naeHThl

50,0+1 akums

43,52
lOpuanyeckme nuua — pe3naeHTbl 2,52
HacTHblE MHBECTOPSI 3,96

UcTtounnk: hitp://www.sberbank.ru

CTpyKTypa aKkuuoHepHoro Kanutana OAO «Ypankanun» no coctoaHuio Ha 20.12.2013

ONA B YCTaBHOM
Axuuonep fanuranye, %
AKumM B cBOGOAHOM 06paLLEeHNnK 33,25
Ipynna «OHIKCUM» 21,75
OAO OXK «Ypanxum» 19,99
KasHauevckue akumm 12,50
Chengdong Investment Corporation 12,50

Uctoynmk: hitp://www.uralkali.ru

CrpykTypa aKkuuoHepHoro kanutana OAO «HJ/IMK» no coctoaxuio Ha 31.12.2013

AKkuuoHep

[lona B yctaBHOM
Kanutane, %

Fletcher Group Holdings Limited (6eHeduumapom koMnaHum aensetcs
B. Nlucun)

Deutsche Bank Trust Company Americas (rno6anbHble AEN03UTapHble aK-
unn, obpaulaowmecs Ha JlIoHaoHCKOM HOHA0BOW GUPXKE)

[Mpoune akumoHepbl (B TOM YMcne akumu B cBO60AHOM 06paLLEHNU U KOM-
naHun, 6eHeduLapaMmn KOTopbix aBnaoTcs MeHemxepbl HIIMK)

85,54
8,05

6,41

Uctoynmk: hitp://www.nimk.ru
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Cnncok nuy, Bnagetowmx 6onee 4em 5% pasmeLeHHbIX aKLWHA
OAO «®CK E3C» no coctosHuio Ha 30.06.2014

ONA OT pa3melleH-
Axuwonep ﬂux anu:ﬁ, % “
OAQ «Poccetn» 80,13
HKO 3A0 «HauuoHanbHbIM pacyeTHbIA Aeno3uTapuit» (HOMUHANbHLIN 13,80
nepwartens — LleHTpanbHbIA Aeno3uTapuii)

UcToyHmk: hitp://www.fsk-ees.ru

KpynHe#wne aepxatenu akumn OAO «POCCETU» no coctosnmio Ha 31.12.2014

AKUMOHE [lonn B yctaBHOM
K P KanuTane, %

Poccuitckas depepaums B nuue PeaepanbHOro areHTcTsa no ynpasneHuo 85,31

roCyfapcTBEHHLIM UMYILECTBOM

HKO 3A0 «HauroHanbHbIA pacyeTHbIA A4eno3uTapuin» (HOMUHANbHbIV 9,40

nepwartens — LleHTpanbHbIA Aeno3vTapui)

000 «[lenoaunTapHble M KOPNOPATUBHbIE TEXHONOMMKU» (HOMUHANBHBIA 3,90

fiepxartens)»

HctoyHmk: hitp://www.rosseti.ru

Cnncok nuu, Bnagetowmx 6onee yem 5% pasmeLeHHbIX aKLUHA
OAO «Pyclnapo» no cocroaxuio Ha 31.10.2012

NA B YCTaBHOM
Axuuonep f(":nwranye. %
Poccuitckan deaepaums B nvue PegepanbHOro areHTCTsa no ynpasneHunio 60,50
rocyaapcTBEHHbIM MMYLIECTBOM
HKO 3A0 «HauunoHanbHbIM pac4eTHbIi aeno3utapui» (HOMUHaNbHbLIN 9,08
nepwatens — LleHTpanbHbIA aeno3utapui)
3A0 «MHI BAHK (EBPA3MA)» 12,99
3A0 «/[leno3nTapHo-KNMprHroBas KoMNaHUs » 7,81

UcTtowHmk: hitp://www.rushydro.ru

MHTepecHO Take NpoaHanu3npoBaTh CTPYKTYPY aKLMOHepoB 1 6onee aetansHo. Mel He cny-
YalHO TaKk NOAPOGHO OCTAHABAMBAEMCH HA M3yYEHWM CTPYKTYpbl aKUMOHEPOB, BEAb MMEHHO
OT 3TOr0 3aBUCAT CTWUAb YNPaBAEHUS U NPUOPUTETLI Pa3BUTUA. Mbl y)Ke PaCCMOTPENK CTPYKTYpY
YCTaBHOMO KanuTana akLMOHEPHbIX OBLLECTB C TOYKM 3peHUs pa3mepa Naketa. Tenepb fasaiTe
06paTMMCS 1 NPOaHaNM3nMpPyeM COCTaB akUMOHEpPOB. BONbLIMHCTBO COBPEMEHHbIX aKLIMOHEPHbIX
06LECTB CTapaeTcs UAEHTUOMLIMPOBATL, NPUCTANBLHO U3y4aTb, OCYLLECTBAATL NOCTOSHHBIA MO-
HUTOPHMHI AaHHbLIX BONPOCOB, @ TAKKe N0 BO3MOXHOCTU BAMATL HA CTPYKTYPY akuMoHepoB. Beab
peann3auma NNaHoB Pa3BUTMA KOMMAHWM MOXET OKA3aTbCs NOA Yrpo3oi, Hanpumep, u3-3a
W3MEHEHWI B COCTaBE KIIOYEBbIX aKLIMOHEPOB. PelleHne aTUX BONPOCOB, KaK NPaBuno, BXOAUT
B GYHKLMOHAN TAKOro NOAPA3AENEHMS, KaK OTAeN NO CBA3SIM C MHBECTOPaMM.
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UTaK, pacCMOTPUM Pa3nnyHbIE KAaTErOPMKM aKLIMOHEPOB M MOMbLITAEMCS OXapaKTepU30BaTb MX.

1. CeMba M poACTBEeHHUKHU. KOMNaHWK, yCTaBHbIA KanuTan KOTOPbIX pacnpeaeneH cpeau
4NEeHOB CEMbM, Hanbonee 4acTo BCTPEYAIOTCS B CTpaHax J1aTMHCKOM AMEpPUKE M HEKOTOPbIX rocy-
[apCTBax KOHTUHeHTanbHOW EBponbl. NS TakMx KOMNaHWA XxapakTePHO NOCTOSHCTBO U CTabunNb-
HOCTb B YNpaBf€HWMU, Y4TO CBA3LIBAKOT C TEM, YTO HA NPOTAMEHUWU AUTENLHOTO BPEMEHU Yne-
Hbl OAHOM CEMbW OKa3blBAKOT 3HAYUTENLHOE BNMSHWE HA NPUHATUE YNPABNEHYECKMX PELEHWH;
NaKeTbl aKUMM ANMTENbHOE BPEMS HAXOASATCA B OAHWX PYKax WKW NepexofsT Mo Hacneacrsy.
YyuTbiBas AaHHYK 0COGEHHOCTb, 3a4acTyl0 OrPaHUYMBAIOLLYI0 BO3MOXHOCTM BHEWHEro GpuHaH-
CUPOBaHUSA U3-3a HEXENaHUS «Pa3MblBaTb» 400, KOMMAHWK C TAKOM CTPYKTYpOH COBCTBEHHO-
CTM yalle BCero BCTPEYAIOTCH B TaKWX OTPACNAX, KaK NPOM3BOACTBO NOTPEGUTENLCKMX TOBApOB,
Toprosns. [ns 6biCTpopacTylmx otpacnen (Hanpumep, TeNEKOMMYHMKAUMM, 3HEPreTMYecKoro
CEKTOpa) TaKas CTPYKTypa COGCTBEHHOCTU HE NOAXOAMT.

2. Bbu3Hec-aHrenbl — 3T0 NpodeccrMoHanbHble UHBECTOPLI (DU3NYECKHME UK LOpUAK-
YeCKMe Nnua), BKNagbiBawowme CpeacTsa B MHHOBALMOHHbLIE KOMMAHMUM Ha CaMbIX PaHHWUX
CTagusix pa3BUTUS — «NOCEBHOM» U «HayanbHOM». Kak npasBmno, 06beEM WMHBECTULMKM CO-
CTaBNsIeT OT HECKONbKUX AECATKOB ThICAY A0 MUNNWOHA €BpO. bu3Hec-aHrensl MHBECTUPYIOT
B KOMMNAaHUIO He TONbKO CBOW KanwTan, HO W OMbIT, 3HAHUS, AeNOoBble CBA3M. ITO Haubonee
PUCKOBAHHbLIN BUI MHBECTULMI, OCYLLIECTBASEMbIX Ha ANUTENbHbLIA CPOK (3—7 neT) 6e3 3a-
NOroB, rapaHTum.

Kak npaBuno, Takoe MHBECTMPOBaHWE — 3TO MHBECTMPOBAHWE B MAEI0, KOTOpas ewwe He 06-
pena matepuanbHoe cogepiaHue. PUCK BeNuK, HO B crnyyae ycnexa 6u3Hec-aHren nonyvaer
[ONI0 B AMHAMWYHO Pa3BMBAKOLWEMCS, ObICTPO pacTylleM 6u3Hece.

OT 6M3Hec-aHrenoB HaYanu pasBuTHe CBOero 6u3Heca Takue KomnaHuu, Kak Intel, Yahoo,
Amazon, Google, Facebook.

3. locyaapcTBo BO MHOMMX CTPaHax SIBASIETCH KPYMHEMWKUM aKkumoHepoM. [lons rocyaapcTea
B YCTaBHbIX Kanutanax MHOMrmx KOMMAaHWM OCTaeTcs AOCTAaTOMHO BbICOKOW. Takasn CUTyauua xa-
pakTepHa v ans Poccun, 1 ANa HEKOTOPbIX APYrvX CTpaH, Hanpumep ABCTpuW. Kak npaBuno, 3to
CBSI3aHO C PAAOM 06bEKTUBHBIX NPUYMH. [nsa Poccun 3T0 npewae BCero HacneacTso COBETCKOM
3noxu. Ho ogHOBPEMEHHO C 3TUM rOCyAAPCTBO HE CMELWWT OTKA3blBaTbCA OT KOHTPONS B Tex
KOMMNAHWAX, AEATENbHOCTb KOTOPbLIX CBA3aHa C 060pOHOM, 6e30MacHOCTLIO, PErynupoBaHUEM
€CTECTBEHHbIX MOHOMONMK. BbiCOKa ponb rocyfapcTBa Kak COGCTBEHHWKA B CTUMYNMPOBaHMM
pa3BuTUA NPOM3BOACTBA U NMPUBIEYEHNU UHBECTULMI. MocnegHM KPU3KUC NOKasan, YTo MHO-
rMe rocygapcrea MowsnM no nNyTM 4acTMHYHOM HAUMOHANM3auMK KpynHbIX, CUCTEMOO6PA3YoLWnX
KOMMAHWIA, OKa3aBLUMXCSA Ha rpaHn 6aHKPOTCTBA.

3pech e, ecnv peyb MAET O roCyaapcTBeE KaK akUMoHepe, cneayer ynoMsiHyTb BO3pacTa-
IOWME MHBECTMUMU CyBEPEHHbLIX MHBECTULMOHHBLIX GOHAOB, KOTOPbLIE BKNAAbIBAOT CBOGOAHLIE
CPEACTBa B TOM 4YMCNE B aKLMKW KOMMaHWI, AENCTBYS Kak NopTdenbHble MHBECTOPbI.

4. MeHegxepbl U paGOTHMKKU NpeANpPUATMH — Hambonee CTabunbHas M NOANbHAaA aKkUM-
OHEpPHOMY O6LWECTBY rpynna akUMOHEPOB. XapaKTEepHbIM 3A4eCb ABAAETCH TO, YTO aKUMKU Haxo-
OATCS B OfHUX W TEX YKe PyKax ANUTENbHbIA CPOK, U TaKMe MaKeTbl 3a4acTylo obecneynsaior
NOOAEPHKY MaOpuTapHOMY akuuoHepy. Kak npasmno, paboTHWKWM nNpeanpusitTuin (ecnu 3to
He TON-MeHemKep — y4peanTens) BNaaeioT He 04eHb 6ONbLLIOM A0NEN aKUMOHEPHOMO KanuTana.
Xots B nocnegHee Bpemsi 3a PyOGEOM aKTUBHO Pa3BMBAIOTCH Pa3NMYHbIE KOMMEHCALMOHHbIE
NporpamMmebl, B KOTOPbIX akunMKU UNKU ONUUOHBI Ha aKUUKU ABNAKOTCA BaXXHbIM 31EMEHTOM B NpO-
rpaMme MatepuanbHOro CTMMynuMpoBaHms paboTHmKos. Maes npocta. Ecam paboTHUK aBnseTcs
BNafenbLEeM NaKeTa akuMm, OH JOMKeEH 6biTb 3aMHTEpecoBaH B pOCTE KypCOBOWM CTOMMOCTU 3TUX
6ymar, KOTopas B CBOKO 04Yepeib OTPaXaeT yCnexu pa3BuTUs NPeanpUAaTUS.
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5. MHCTUTYLMOHaNbHbIe MHBECTOPbI. B HacTosLiee BpeMs BO BCEM MUPE 3TO Hanbonee Mol
Has, BAuATeNbHAsA M pa3HoobpasHas rpynna neeectopos. OHa NpeacTaBneHa pasnuMyHoro poaa
¢$oHAaMMK, KOTOpbIE MOTYT UMETb OYEHb PA3HYI0 MHBECTULIMOHHYIO HanpaBneHHocTb. K HUM oT-
HOCATCA YacTHble GOHAbI aKLIMOHEPHOrO KanuTana, NEHCUOHHbIE GOHABI, NaeBble MHBECTULIMOH-
Hble POHAbI, TPacTbl, GOHALI CTPAXOBbLIX KOMNAHWIA, xeWK-GoHAbl. Kak NpaBnno, Kaxabii U3 HUX
MMEET COBCTBEHHYIO Cneunani3almio, 3aBUCALLYIO OT LUENen 1 CTpaTeriM MHBECTUPOBaHWA. 3T0
MOryT 6biITb U KpynHble NopTdeNbHbIE MHBECTOPbI, NPUAEPHMBAIOWMECH NACCUBHOW CTpaTermun
B ynpasneHuu, a MoryT 6biTb U CTPYKTYPbl, NPOBOASLLME arPeCCUBHYIO MHBECTULIMOHHYIO NOK-
TUKY. YunTbiBas 06beMbl CPEACTB NOA yNpaBneHnem, pasHoobpasune ctpaterni paboTbl Ha PbiH-
Ke, @ TaKKe HEeNpPO3PavyHOCTb GONbLWIMHCTBA MX 3TUX CTPYKTYP!, AaHHAs KaTeropus MHBECTOPOB
3acnyXMBaeT NPUCTaNbHOrO BHUMaHWA CO CTOPOHbI aKLIMOHEPHOrO 06LWEeCTBa.

6. ®UHaHCOBbIE OpraHn3aLuKU (KOMMEPYECKUE BGaHKK) TaKkKe MOryT GbiTb BNaAenbLaMKM aK-
umi. OHM MOryT BbICTYNaThb Kak NOPTENbHLIMU, TakK M NPSMbIMK CTPATErMY4ECKUMU MHBECTOPA-
MK, POPMUPOBaHME KPYMHbLIX NAKETOB aKLMM XapaKTepHO Npexae BCEro ANt 6aHKOB KOHTUHEH-
TanbHoM EBponbl (HanpuMmep, fepMaHnm) K HOBLIX GLICTPO PA3BMBAIOLLMXCA CTPAH, TAKMX KaK
Kopes, Konym6us, MHaus. 3aecb GopmmpytoTes KpynHble GUHAHCOBO-NPOMBILLAEHHbIE FPynnbI,
KOHINOMEPATbI, BO rNaBe KOTOPbIX CTOAT 6aHKK.

7. Ctparernyeckve naptHepbl, A0YEPHUE K 3aBUCUMDbIE obwecTBa. [laHHAn KaTeropmsa UH-
BECTOPOB 3aMHTEpEeCcOBaHa B KOHTPONE HaZ KOpPNopauren, BOSMOXKHOCTU BAUAHUA HA NPUHATHE
peweHnn ans AOCTUKEHNA 0BLLMX Lienen, cornacoBaHHOM BeaeHWn 6mM3Heca. Takme MHBECTOPDI,
KaK Npasnno, BNaaeloT KPyrnHbIMK NaKeTamn ANUTeNbHOE BPEMS.

8. NopTtdenbHblie NHBECTOPbI — 3TO PUINYECKUE W IOPUANYECKUE NULA, KOTOopble hopMUpY-
0T HE6ONbWME NAKETLI aKUMM NPEUMYLLECTBEHHO HA KOPOTKWA CPOK. OHW HE 3anHTepecoBaHbl
B KOHTpONE Haj NpPeanpuvaTHEM; WX UeNb — MOMyYeHWe Aoxoaa 6o 3a CHET AUBUAEHAHBIX
BbINNAT, NM60 3a CYET PocTa KypCoBOM CTOMMOCTH ByMar. Takne MHBECTOPbLI NPUOBPETAIOT aKumn
Ha 6UPEBOM PbIHKE MK B xoAe nposeaeHus IPO2,

Moasoas vTor, cneayeT cKasaTtb, Y4TO BNUSIHWE TOM UAKW MHOM rpynnbl aKLMOHEPOB, Npecneay-
IOLLNX CBOU UHTEPECHI, MOMET 6biTb O4EHb CMNbHBLIM, @ B HEKOTOPbIX CAY4anX Aare BblINBaTLCA
B OTKPbITblE NPOTUBOCTOAHMS.

AKLMOHepbl — 3TO BNAfENbLpbl KOMMAHUKW, OQHAKO OYEBMAHO, HTO yCnewHoe GYHKUMOHK-
poBaHwe Nboro NPeAnpUATUA HEBO3MOMHO 6€3 opraHa, KOTopbIK 6bl OCYLLECTBNSAN ONepaTmB-
HOE ynpaBneHue ero AesTeNbHOCTLIO Ha MOCTOAHHOM, a MaBHOe, Ha NPOGECCUOHANBLHOW OCHOBE.
B cBS3M C 3TUM PYKOBOACTBO TeKyLLew AeATENbHOCTLIO O6LECTBA OCYLLECTBANETCA €ANHONUYHBIM
MCNONHUTENbHLIM OPraHOM O6LLECTBA UK KONNErnanbHbIM UCNONHWUTENBbHBIM OPraHoM o6LiecTBa
(npaBneHueM, avpeKumen). N 3aecb BO3HUKAET CNpaBeanmBbIA BOMPOC: KTO MOMXET U AO0/MKEH
BbINOAHATL GYHKLMW MCNONHUTENBLHOTO OpPraHa W OCYLECTBAATL TEKyLUee ynpasneHue?

2.2. ToHATHE KOPNOPaTUBHOIO ynpaBfieHUs

KopnopaTueHoe ynpaeneHue npeanonaraet ¢opMMpoBaHWe CNpaBeamBbIX, paBHONPAaBHbIX,
Pa3yMHbIX NPUHLMMNOB B3aMMOAEMCTBMA MHOMKECTBA /UL, M OpPraHU3aumi, UMEIoLWMX OTHOLWe-
HME K CaMbIM Pa3HbIM acneKTaM GyHKLUMOHMPOBaHMA KOMNaHWu. Cneayet pasnuyatb NOHATHSA

! 3peck peyb WAET B NEpByld OYepedb O XeMK-GOHAAX, Pa3HOOBPAa3ue CTPATeri KOTOPbIX OMEHb BENUKO. MpU 3TOM MHOTWe
U3 3TUX CTPATETWUIA MOrYT 6biTb O4EHb ONACHBI A1A KOMNAHWHW, NOTOMY 4YTO PACCYWTAHBI HA NAAEHME, 3 HE HA POCT KANUTANU3aLMUK
(HanNpUMep, KOPOTKME NPOAAMKM).

2 IPO (Initial Public Offering) — nepBu4HOE NYBAMYHOE Pa3MELLEHNE LEHHBIX GyMar KOMNAHWW CPEAM WMPOKUX PYNN MHBECTOPOB;
npouecc NpuobpeTeHna cratyca Ny6NMYHON KOMNAaHWK.
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«KOPNOPATUBHOE YNPaBNeHne» U «KOPNOPaTUBHbLIA MEHEOMMEHT», TaK KaK, HECMOTPS Ha TO YTO
(GyHKUMM KOPNOPATUBHOTO YNPaBNEeHNA U MEHEAXMEHTa NEPECEKAIOTCA, HanpUMep Npu paspa-
60TKe cTpaTernu pasBUTMSA KOMMNAHWKU, KOPNOPaTUBHOE YNpaBneHWe HaxoamTcs Ha 6onee BbiCo-
KOM YpOBHE PYKOBOACTBA KOMNAHWEMN, HEXENU MeHeQXMEHT. KopnopaTtusHoe ynpasneHue —
3T0 CUCTEMA, BK/IOYAIOWAN KOMMAEKC OTHOWEHWW, NpaBuna B3aUMOAEUCTBUA MEHELIKEPOB
KOMMaHMKM, ee COBETa IUPEKTOPOB, aKLMOHEPOB WM APYIMX 3auHTEpecoBaHHbIX nuul. Kopnopa-
TUBHOE YNPaBNEHUE TaKKE ONPeaenseT NPUHLMMbLI U MEXaHW3MbI, KOTOPbIE NO3BONSAIOT:

e ¢dopmynnpoBaTb LeNM KOMMNaHWu;

e Onpenensitb CPEACTBA UX AOCTUMEHUS;

e OCYLLECTBAATL KOHTPONb HaA AOCTUKEHWEM Lenu.

CucteMa KOpnopaTMBHOMO yNpasneHus Npu3saHa pelatb TPM OCHOBHbIE 3alayn Kopnopa-
ummn: obecneyeHune ee MakCUManbHOM 3PGEKTUBHOCTM, NPUBNEYEHNE MHBECTULIMIA, BbINONHEHWE
IOPUAMYECKMX M COLManbHbIX 0693aTenbCTB. 34eChb BaXHO MMETL B BMAY, YTO MHOMME BOMPOCHI,
CBI3aHHbLIE C KOPMNOPATUBHLIM YNPABAEHUEM, NeXaT 3a NpeaenaMn 3aKoHoAaTenbHoW cdepsl
U MMEIOT 3TUYECKUI, a He I0PUAMYECKMI xapakTep. To ecTb Koraa pedb MAET 0 KOpnopaTUBHOM
ynpasneHnn, Mbl JOMKHbI ONEPUPOBATL TaKUM AANEKUMKU OT HOPMATUBHbLIX aKTOB MOHATUAMU,
Kak npodeccrMoHanM3M, KOMMNETEHTHOCTb, OTBETCTBEHHOCTb, Pa3yMHOCTb, CNpPaBeaIMBOCTb, A0-
6pOCOBECTHOCTb, OTKPBLITOCTb, AOBEPUE U YECTHOCTL.

B HacTosiee Bpemsi 3HaYeHWe KOpNopaTMBHOIO ynpaeneHus pacter. [laHHas TeHAeHUMN
XapaKTepHa M Ans 3KOHOMMYECKU pa3BuTbIX CTpaH, U ans Poccun. 3TOT npouecc Hanpsmyio
CBfi3aH C GOPMMPOBAHMEM MEXAyHapoaHOro GUHaHCOBOro pbiHKA, rnobanu3aupen GuHaHCo-
BbIX PbIHKOB M BCE BO3pacTaloLLen KOHKYpeHLUMEN 3a NpusneYeHne MHBecTUUmMin. B HacToswee
BPEMS AN MHBECTULIMOHHBIX KanuTanoB BO BCEM MUPE MPAKTUYECKU HEe CYLLECTBYET rpaHuL,
OHMW MOMAYT TyAa, rae AN HWX co3aaH 6naronpuaTHBIM KNMMaT. A 3TO NpeanonaraeT Hanuuune
rapaHTui Npas cCO6CTBEHHOCTH, 3aLUMLIEHHOCTM CPEACTB MHBECTOPOB. TakuM 06pa3oM, AN UH-
BECTOPOB KOPNOPaTWBHOE yMNpaBneHWe 3TO He TONbKO HAbop CTaHAAPTHLIX MEXaHW3MOB, pa3-
rPaHUYMBAIOLLMX OTBETCTBEHHOCTbL Pa3HbIX CTOPOH 3a MPUHATME PEEHWH B KOMNaHWK. 3Hade-
HWe TEPMUHA «KOpPNOpaTUBHOE ynpasneHue» paclumpaetcs. [1ns MHBECTOPOB BbICOKMIM YPOBEHD
CTaHAApPTOB KOPMNOPATUBHOMO yNpaBneHUa — 3TO Npemfe BCero obwan KynbTypa NoBeaeHus
KOMNaHWW B LENOM Ha pPblHKE M B 6U3Hece, B TOM 4YUCne Npu paspelleHrun CropoB U KOH-
ANKTHBIX CUTYaLUM, OTKPLITOCTb M APYHECTBEHHOCTb MO OTHOWEHMIO K MHBECTOPAM, NPaKTUKa
CTPOroro KOHTPONS U NPaBUALHOrO y4eTa. ITO CTAHOBWUTCH OCHOBOW CO3AAHWUA [ONFOCPOYHbIX,
CTPaTErnYeCKnX 1 AOBEPUTENBHBIX OTHOWEHUW MeXAY YYaCTHUKAaMW MHBECTULMOHHOIO npoLec-
ca. MHbiMKn cnoBamu, nHBecTopbl 6yayT BKNaabiBaTb CBOM CPEACTBA B KOMMAHWIO TONbLKO TOr-
Aa, Koraa 6yayT yBepeHbl, 4TO OHWU UMEIOT AOCTOBEPHYIO KapPTUHY NONOXKEHWUSA Aen B KOMNaHWM,
SICHOe NMpeacTaBNeHne 0 NPOoUECcCe NPUHATUA KOPNOPATUBHBIX PELEHUA U MOTYT 3pdEKTUBHO
KOHTPONIMPOBAThL ee AeATeNbHOCTb. [1paKTUKa NOKA3bIBAET, YTO 33 aKLMKM KOMMNaHWW, CO3AaBLUMX
y cebs 3ddEeKTUBHYIO CUCTEMY KOPMOPATUBHOIO ynpasneHus, yOAOBNETBOPAIOLLYI0 WHBECTOPOB,
OHM rOTOBbI MNATUTL CYLECTBEHHYIO NPEMMUIO.

Takum o6pa3om, 3dpdeKTUBHAR CUCTEMA KOPNOPATMBHOrO YNpPasneHna No3BONAET:
NOBLICUTb UHBECTULIMOHHYIO NPUBNEKATENBHOCTb;

npuBneYb AoNroCPOYHbIX MHBECTOPOB;

CHW3WUTb CTOMMOCTb 3aeMHbIX CPEACTB;

YBENMYUTb PbIHOYHYIO CTOMMOCTb KOMMNAHWUH.

* AHMWACKAM 3KBMBANEHTOM TEPMMHA «3AWHTEPECOBAHHLIE NMLA» ABNAETCA TepMUH Stakeholder. K 3auHTEpEeCOBAHHbBIM
NALAM MOTYT OTHOCHUTBCA KOHTPAreHTbl KOMNaHWW (NOCTaBLUMKKM, NOTPEGUTENU, KNUEHTBI), KPYyNHEAWUE KPeanTopbl, PaGOTHUKN
KOMNaHUK, NPodCO03bl U T.N.
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370 03HayaeT, YTo Hanuyne 3PGHEKTUBHOM CHCTEMbI KOPMOPATMBHOIO YNPaBNeHUs BAKHO
HE TONbKO AN MHBECTOPOB, HO M ANA CAMON KOMNAHWMK, TaK Kak ABNAETCA 3a/10roM ee flanbHen-
LLIero yCnewHoro pas3suTus.

My6nnuyHan KomnaHus, Teopetnyeckn co3zpaHne 3GEGEKTUBHOM CUCTEMbI KOPNOPATUBHOIO

NUCTUHT Ha GOHAOBOK yNpaBneHns BO3MOMHO abCoNoTHO Npu N0BOM OpraHM3aLMOHHO-
GMpXe M KOPNOpaTUBHOE  NpaBoBOM (HOPME CYLUECTBOBAHUA IOPUAMYECKOrO Nnua. OaHaKo
ynpasneHue BONPOCLI KOPNOPaTUBHOMO ynpasneHWs NpuobpeTaloT ocobyto ak-

TyanbHOCTb B TOM CNy4ae, Korga KOMNaHus CTaHOBMUTCA Ny6AMYHOM M NNAHWUPYET pa3MelleHue
CBOMX aKuum Ha doHaosorn 6upre. Beab Ha doHAo0BOM GUpxe LieHoo6pa3oBaHWe NPOUCXOAUT
noa BO3AEWCTBMEM CNPOCA WM NPEANOMEHMS, Ha LEHY aKUMM BAMSIOT MHEHMS U HACTPOEHUS Or-
POMHOr0 KONMYECTBa peanbHbiX M MOTEHUMANbHLIX MHBECTOPOB, aHaNMTMKOB. Kak M3BECTHO,
COrNacHO TEOPUM, PLIHOK YYWUTLIBAET B LIEHE BCKO AOCTYNHYIO MHAOPMAUMIO O KOMNAHUK, Kak
NONOXUTENbHYI0, TaK M OTPULATENLHYIO. Bonee Toro, MHBECTOPLI FOTOBL!I NAATUTL NPEMMUIO K LIEHE
aKUMMA KOMNAHWKM, B KOTOPbIX KAYecTBO KOPNOPATMBHOMO ynpaBfeHWs HaxOauTCS Ha BbICOKOM
ypoBHe. 310 NnoaTBepaaeTca nccneposaHnem Who owns Russia? Corporate Governance Profiles,
npoeeaeHHbIM Komnanuer McKinsey B 2002 r. Kak cneayet u3 puc. 2.1, 8 2002 r. pa3mep npe-
MUKW AN POCCUMCKMX KOMMaHWM 6biN CaMbiM BbICOKMM NO CPaBHEHMIO C APYrMMK CTpaHaMu
n pocturan 38%. 310 cBMAETENLCTBYET 06 ONACEHUAX MHBECTOPOB B OTHOLEHWM COXPAHHOCTH
CBOWX BAIOXEHWA B KOMNAHWM C HU3KMM YPOBHEM KOPNOPATMBHOMO yNpaBneHus.
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TETL38% Puc. 2.1. Paamep npemuu
KOMNaHWKU C XOPOLWKUM YPOBHEM

Poceus i e o
0% 10% 20% 30% 40% KOPMOPATMBHOIO YNpaBNeHna

3/1eCb XOMETC NPUBECTM PEe3ynbTaThl €lle OAHOMo MccnenosaHual. Tak, KOMNaHWK C Bbl-
COKMM YPOBHEM KOPMOpaTWMBHOMO ynpasneHMs NPeBoCXxoadT CpeaHEeB3BELWEHHbLIE NOKasaTtenu
pblHKa Ha 65,9%), co cpeaHNM ypOBHEM KOPNOPATUBHOMO ynpasneHns — Ha 9,7 %, KoMnaHuu
C HM3KUM YPOBHEM KOPMOPATUBHOrO YNpaBneHns CMOTPENNCH XyXe pbiHKa Ha 1,4%. MoxHo
caenaTb BbIBOA, YTO Cpean NMAEPOB pbiHKAa NpeobnafatoT KOMNaHWKM C XOPOLIMM YPOBHEM KOp-
nopaTMBHOrO ynpasneHus (puc. 2.2).

CnenoBaTenbHO, HU3KUA YPOBEHb KayecTBa KOPMOPaTMBHOMO YNPaBAEHUS MAWM KOPNOpaTvB-
HblM KOHGNMKT B A0NTOCPOYHOM NEPCNEKTUBE BCErAa CKa3blBAETCA HA LIEHE aKLMK; OHA MAET BHUS.

MaduK ABMMEHMA LEH Ha aKLMW HArnsaHO AEMOHCTPUPYET, YTO Hanbonbluee nageHue ueH
3adUKCMPOBAHO KaK pa3 B MOMEHT, Koraa KOHGAWKT AOCTUI CBOEM KynbMuHaumu, B Mae 2008 r.

Pa3amewaTtb N1 He pa3Mellatb CBOM akuMmn Ha GoHA0BOM B1pHe — BONPOC, KOTOPLIV 3aTpa-
rMBaeT He CTONbKO MHTEPEChl CaMOM KOMNAHWK, CKONbKO MHTEPECH! aKLuMoHepoB. Kak npasuno,
KOMMAaHWKW CTPEMATCH Ha GUPKY 3a NMKBMAHOCTBLIO — 3TO OAHA M3 MNABHbLIX YEPT BUPXKEBoro
pbiHKa. Ho 3aecb HeobxoaMMO oTaaBaTb cebe OTYET B TOM, YTO K NIMCTUHIY AONYyWEHbl MHOMO
KOMNaHWM KU NO-HACTOALEMY NMKBMAHLIMW CTAHOBATCA HEMHOTME.

! flstcenko O., @ponos B. Kak KopnopaTMBHOE yNpaBneHue BAMAET Ha KanuTanu3aumio // IR magazine. Mait — uvions 2008. C. 63-65.



36

Mnasa 2.

M3meHeHne Kypca aKUWMA KOMNAHUW OTHOCUTENbHO
nHaekca PTC 8 2007 r
w
el

KopnopaTusHble PUHAHCHI U KOPNOPATUBHOE yNpasneHue

KomnaHum ¢ sbicokuM KoMnaHuu co cpeaHuM  KOMNaHWK C HU3KUM
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Puc. 2.2. U3amMeHeHHUsi KOTUPOBOK KOMNAHWH C Pa3NUyHbIMU YPOBHAMM
KOpPNOPaTUBHOTO yNpaBneHna oTHoCUTeNbHO uHaekca PTC 8 2007 r.

3710 Nno6onbITHO

MpocneanTb 3aBUCMMOCTL MEXAY KYPCOM aKuui 1 npobneMamu B chepe Kopno-
PaTUBHOrO YNpaBNeHWs Mbl nonbiTaeMca Ha npumepe TMK «HOPUNLCKUIA HUKENb>.
KoH®NMKT UHTepecoB Havan ceoe pa3suTve B 2007 r. 1 6bin CNPOBOLIMPOBAH pa3fae-
noM axktueoB B. MotanvHa n M. MpoxopoBa, KOTopble 10 3TOr0 COBMECTHO Bnaaen
54% akuui Komnanuu. B. MoTaHWH M KOMNaHWa «UHTeppoC» HanpaBuIK NPeANoMe-
Hue M. MNpoxopoBy BbIKyNWUTL ero Aonto (25%+ 1 akums), KOTOPbIM OTBETMA NPOAAMeN
ceoero naketa 0. [lepunacke u KoMnanuu «Pycan». [laHHbin daKT u no3uums «Py-
cana» no MHOTUM CTpaTernyecknm sonpocaM pa3sutus TMK «HopunbCKui HUKenb»
M CNPOBOLMPOBaANU KOHMMUKT, KOTOpbIA aocTur anorea B mae 2008 r. A Tenepb 06pa-

TUMCS K rpaduKy M3MeHeHUs LieH Ha akumn TMK «HopuNbCKU HUKENb».
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W3meHeHne LeH Ha akunmn OAO TMK «HopunbCkui HuKenb»
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UCTOYHMK: WWW.micex.ru
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O npeumyluecteax Ny6ANMYHOrO NUCTUHIA AN CaMUX KOMMAHWK YiKE CKa3aHO A0CTaTOYHO
MHOrO, HO Mbl XOTeNM 6bl aKUEHTMPOBATL BHMMAHME Ha Bonpocax CO6NAeHNs NpaB MUHOPK-
TapHbIX aKUMOHepPOB. M 3aechb cneayeT caenatb BbIBOA O TOM, YTO ANS HUX Pa3MeLLEeHne akuUMK
KOMNaHun Ha GoHAOBOM BUpHeE — 3TO CKopee 6naro.

Bo-nepBbix, AEMCTBUTENLHO, NPW NPOYUX PaBHbLIX YCAOBMSAX SMKBUAHOCTL WMHBECTMUNM
BCE e NOoBbIWaeTcs.

Bo-BTOpbLIX, pa3mellas CBOM aKUMK Ha BUPIKe, KOMNAHMA BbiHYM/AEHa 0TBe4aTb TpeboBaHM-
AIM PerynnpyioLLmMx OpraHoB 1 Camorn 6MpK B OTHOLLEHMM PaCKPbITUA MHPOPMaLMK, NPeAoCTaBs-
NEHWUA PerynapHoOM OTYETHOCTU U T.N.

B-TpeTbmx, CTaHOBSACL NY6AMYHOM, KOMNAHWS HE MOXET He 3agymaTtbCs 0 Heo6X0ANMOCTU
$HOpMHUpPOBaHNA BHATHOW M CTabUNbLHOM AMBMAEHAHON NOAUTUKM.

Bce at1 daKTopbl HANPAMYIO OKa3bIBAIOT NONOKMTENLHOE BANSIHWE HA COBNIOAEHUE UHTEpPE-
COB MWHOPWTAPHbIX aKLMOHEPOB.

®yHKuMK coBeTa [NaBHbIM 3NEMEHTOM B CO3AaHWUM 3PPEKTUBHO AEMCTBYIOLWEN CUC-
AUpEKTOpOB TEMbl KOPMNOPaTMBHOrO ynpasneHus aBnsercs GopMUPOBaHUE
B KOMMaHWMK KOMMNETEHTHOr0 OpraHa, o6ecne4yMBaiowlero B3aMMoAenCTBUE aKLIMOHEPOB U TON-
MEHEKEPOB KOMNaHMKU. TakMM OpraHoM [OMKEH CTaTb COBET AupekTopos. o poccurckomy
3aKOHOAATENLCTBY COBET AMPEKTOPOB AONMEH CO3AaBaThCA BO BCEX aKLUMOHEPHbIX 0o6LiecTBax
C Yncnom akuuoHepoB 6onee 50. B aKUMOHEPHbIX 06WWECTBax C YUCNOM aKkumoHepos MeHee 50
dYHKUMM COBETA ANMPEKTOPOB MOXKET BbINONHATL obliee cobpaHne akLUMOHEpOoB.

B obwwem suae GyHKLUMK coBETa AMPEKTOPOB MOXMHO CBECTU K CNEAYIOWUM HAaNPaBneHUAM:
e (HOPMUPOBAHME M aHANU3 AONTOCPOYHOM CTPATErMmU Pas3BUTUS KOMNaHWM;

e KOHTPONb M OLEHKa AEeATENbHOCTU MEHEMKEPOB BbICLIEro 3BEHa;
e 3aWMTa NPaB N 3aKOHHbIX UHTEPECOB aKLIMOHEPOB.

HepasHui kpuauc 2008 r. NposiBUN OfHY M3 rNaBHbIX NPOBNEM COBPEMEHHBIX KOPNOpa-
umm — npobneMy ynpasneHus puckamu. Tak, GONbWWHCTBO MCcnepoBaTenen! CKNOHATCA
K MbICAK O TOM, KNo4eBbIMM GYHKUMAMKM COBETA AMPEKTOPOB SABAAIOTCA: YETKOE onpeaene-
HWE YPOBHSA TONEPAHTHOCTU K PUCKY; BbiIBNEHWE UCTOYHMKOB PUCKOB; 06ecnevyeHne co3aaHus
W NOAAEPIKAHMSA CUCTEMbI KOMMANEKCHOrO YNPaBAEHUS PUCKAMK B KOMNaHWK, a Takxe Gopmupo-
BaHWe TaKOM CUCTEMbI MOTMBALMK TON-MEHEMKMEHTA U NEPCOHANa KOMNAaHMK, KOTopas OpUEH-
ThpoBsana 6bl X Ha NPUOPUTETHOE AOCTUKEHME LieNen AONFOCPOYHOIO POCTa KOMNaHWW. YneHsl
coBeTa AMPEKTOPOB AOMKHbLI 0TAABaTb Cebe OTYET B TOM, YTO YPOBEHb PUCKOB, NPUHUMAEMbIX
KOMNAHWeN, — 3TO NPON3BOAHANA OT TEX UENeKn, Haa AOCTUHEHWEM KOTOPbIX OHa pabortaer. 3Tn
BONPOCLI 0COGEHHO aKTyanbHb! ANS OpraHn3auni puHaHcoBom chepsbl, B 4aCTHOCTU 6aHKOB. Hak
NOKa3bIBalOT UCCNeaoBaHUs, GaKkTopbl, CNPOBOLMPOBABLUME KPU3KMC, KPOIKOTCSA B TOM YWUCNE B CY-
LLECTBYIOLIEN CUCTEME KOPNOPATUBHOMO YNPaBNEHWS, @ UMEHHO CUCTEME MOTUBALMK TON-MEHes-
epoBs 1 nepcoHana. CobbITns, Npon3owealne ¢ TaKUMK KOMNaHWMAMU, Kak BP, Airbus, a Takxke
6aHKamu Société Générale n UBS, o6Hammnm cyuectsyowlyto npoénemy. CoBpeMeHHas cucrema
MOTMBALIMK NEpCOHana NpoBoLMpPYeT PaboTHUKOB M PYKOBOACTBO KOMMAHWUA NPUHUMATL MaK-
CMManbHbIE PUCKM, 3a4aCTYI0 HEOLIEHUBAEMbIE B KOMMNAEKCE; CUCTEMbI PUCK-MEHEMKMEHTA OKa-
3biBaloTCA HEIPDEKTUBHBIMU. TaknMM 06pa3oM, TpeboBaHMA obecneyeHms LeNOCTHOCTHU CUCTEM
OTYETHOCTU M KOHTPONS 3a AOCTUMEHWEM NOCTaBAEHHbIX Lenen NobywaalT COBET ANMPEKTOPOB
YCTaHaBNMBATb MECTKME U ACHbIE FPaHULIbl OTBETCTBEHHOCTU M NOAOTYETHOCTU BHYTPU OpraHu-
3auUmK, a TaKKe KOHTPONA 3a AENCTBUAMU MEHEeLKEepOB CPEAHEro 3BEHA.

! Kirkpatrick G. The Corporate Governance Lessons from the Financial Crisis. URL: http://www.oecd.org
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Hapnemawee nucnonHeHne COBETOM AMPEKTOPOB CBOMX MMaBHbIX QYHKUMI 3aBUCUT OT He-
CKONMbKUX (DAKTOPOB, TaKMX KaK KONWYECTBEHHbLIM COCTaB COBETa AWPEKTOPOB, COOTHOLIEHWE
MeX/y YneHaMn COBETa AUPEKTOPOB PAa3NMYHbIX KAaTEropuii, COBMELLEHME UK, HANPOTUB, OTAE-
nexHue 06a3aHHOCTEN NpeacefaTens CoBeTa AMPEKTOPOB U reHepanbHOro AMPEeKTopa v ap.

KakoB fomkeH 6biTb COCTaB COBETA AUPEKTOPOB? 34ECb OTCYTCTBYET €AMHCTBO B MOAXOAAX.
YHuBepcanbHas ¢opMyna TakoBa: COBET [OMKEH OblTb HE CAUIIKOM ManeHbKWUM, 4Tobbl 6biTb
B COCTOSIHMM 0BECneynBaTb HE3aBMCUMOCTb M IKCMEPTHBIMA NOTEHUMan, U He CIMWKOM 60Mb-
WKM, 4ToObl HEe yTpaTuTb 3G EKTUBHOCTU. B 06bIMHLIX CUTyauMsAX COBET AOMKEH WUMETb OT 5
[0 15 yneHos. B HacTosiee BpemMst 3apyberHble UCCNeaoBaTeny 0TMEYaloT B LLENOM TEHAEHLMIO
K COKpaLLleHWNI0 CpeaHEen YUCNEHHOCTM AMPEKTOPoB A0 11 yenosek (Tabn. 2.2).

Tabnuua 2.2
YucneHHOCTb Y1€HOB COBETOB AMPEKTOPOB B KPYNHEHLWINX
POCCHIACKNX KomMnaHuaAx (AaHHbie Ha 01.07.2012)

Komnanws 06wWan YUCNEeHHOCTb
coBeTa AUPEKTOpOB
OAO HK «PocHedpTb» 9
OAO «H/TMK» 9
OAO «[Monioc 3onoto» 9
OAO «Ypankanui» 9
OAOQ «EBpa3s» 10
OAOQ «MarH1TOropCcKMUin MeTannypruyeckni KOMGUHaT» 10
OAO «MHTep PAO EIC» 11
OAO «A3apodnot» 11
OAO «JTYKOMNN» 11
OAOQ «laznpom» 11
OAO «ABTOBa3» 12
OAO 'MK «HopunbCKuin HUKenb» 13
OAO «MocaHepro» 13
OAO «TaTHedTb» 15
OAO «Pycan» 18

UCTOYHMK: CanTbl KOMNAHWA.

K uneHam coBeTa AMPEKTOPOB NPEeAbABNAIOTCA BbICOKME TpeboBaHUA, Npex/je BCero B OT-
HOLEHMM 3HAHWUW M onbiTa. Tak, ans GOPMMPOBAHMA KU aHaNW3a AENCTBEHHOM KOpPNopaTMBHOM
CTpateruun TpebyloTcsa Npexie BCEro TakMe KayecTBa, Kak MHTyuuus, npeasuaeHue, cnocob-
HOCTb NPOHUKHYTb B CYyTb NPOMCXOASLLMX IKOHOMUYECKNX MPOLLECCOB M YBUAETL O6LLYIO KapTu-
Hy. 30ECb YK€ He CTONb BaXHO feTanbHOe 3HaHWE KOHKPETHbBIX NPOU3BOACTBEHHbIX NPOLIECCOB
W cneumdmrKM oTAeNnbHbIX PbiHOYHBIX CerMeHToB. B ¢BA3M € 3TMM 0C060 LEHUTCA, ecnu YneH
coBeTa [MPEKTOPOB MMEET ONbIT paboTbl B Ka4eCTBE reHepanbHOro AWMPEKTopa, KPU3MCHOro
ynpasnsaiowero; Bnageet 3HaHUAMKU B 06n1act duHaHCOB, ByxranTepCKOro yyeta, MewayHa-
pPOOHOro pbiHKa; obnagaeT npeacTaBNeHUEM O cneumdpuKe oTpacan, B KOTOPOM paboTaeT KOM-
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NaHus, a TaKKe pacnonaraetr KOHTaKTaMu U CBA3AMMU, KOTOPble MOryT GblTb MONE3HbI KOM-
naHuu.

Kak npaBuno, CywecTByeT TpU KaTeropum 4n1eHoB CoBETa ANPEKTOPOB:

1) He3aBUCKMMbIE ANPEKTOPA;

2) HencnonHuTenbHble (BHELWHME) AMPeKTopa (4neHbl COBETa, KOTOPbIE HE PaboTaloT B KOM-

NaHWK, HO M He ABNRIOTCA HE3aBUCHUMbIMK);

3) ucnonHutenbHble (BHYTPEHHME) AMPEKTOpa (4NeHbl COBETA AMPEKTOPOB, KOTOpble paboTta-

10T B KOMNAHWU, ee J04EPHNX UNU 3aBUCUMBIX KOMNAHUAX).

Cnepyer OTMETWUTb, YTO B MOCNeAHWE roAbl KpPynHble MHOCTPaHHbIE KOPMopauuu yaensior
04Y€Hb CEPbE3HOE BHUMaHWe npobneMamM GopMUPOBaHUA COBETA AMPEKTOPOB.

B HacTosiuee BpeMsi B MMpe MCNONL3YIOTCA ABE OCHOBHbIE MOAENWU KOPNOpaTMBHOO ynpas-
neHus. AHrNo-aMepuKaHcKan aencreyet noMnmo Benuko6putannn m CLUA Takke B Benbrum,
Wpnananu, Utanuu, Moptyranum, Ucnanum, Aectpanun, UHamun, Hoson 3enaHaun, KaHape,
KOAP. AHrno-aMepuKaHCKaa MoAenb XapakTepHa Aans Tex CTpaH, rae chopmupoBanach paccpe-
AOTOYEHHasn CTPYKTYpa aKUMOHEPHOro KanuTtana, T.e. NpeotnafaaeT MHOXKECTBO MENKUX aKLMO-
HepoBs. JTa Moaent Noapa3yMeBaeT CyWeCTBOBaHWE eANHOI0 COBETa AMPEKTOPOB, N36MpaemMoro
aKUMOHEPaMM, KOTOPbIM HafeNeH WWPOKUMU NOAHOMOYUAMU KaK B chepe TEKyLlero pyKoBoa-
CTBa, TaK M HaA30pHbIX Npoueayp. CoBeT AMPEKTOPOB HA3HAYAET TOM-MEHEMKEPOB KOMMAHUM.
B paHHOM Mopenu coBeT AMpeKTOpoB GOPMMPYETCS M3 Pas3fnyHbIX KaTeropun AMPEKTOPOB:
HE3aBMCUMbIX, HEUCMOMHUTENBbHBIX U UCMOMHUTENbHLIX, KOTOpblE HagnewalmMm o6pasoM ye
pacnpeaensiioT NOMHOMOYMA MeXAay co6oM. HesaBuCHMMble AMPEKTOPA BbINOMHSIOT B OCHOBHOM
Haa30pHble GYHKUMK, @ UCMIONHUTENBbHBIE — KYPUPYIOT PELIEHWE YNPaBNEHYECKUX 3aaay.

lepMaHCKas Mofenb XxapaKTepHa npexgae Bcero Ans camon fepMaHuMM U TaKux CTpaH KOH-
TWMHeHTanbHOM EBponbl, Kak Asctpus, Hugepnanabl, Aanusa. [aHHas Moaenb pa3sBuBaeTcs
Ha 6a3e KOHUEHTPMPOBAHHOM CTPYKTYpbl aKUMOHEPHOrO Kanurtana, ApyrMMu CNoBaMmu, Korga
CYLWECTBYIOT HECKOMbKO KPYNHbIX aKLMOHEPOB. B 3TOM cnyyae cuctema ynpaBneHns KOMNaHuen
MMeeT ABa ypOBHS: HabnoaaTenbHbl COBET U NpasneHue. HabniogatenbHbl coBeT hopMUpy-
€TCH U3 HEUCNOMHUTENbHLIX W HE3AaBUCUMbIX AMPEKTOPOB, T.€. NPEeACTaBUTENEN aKLMOHEPOB,
KPEAWUTOPOB, KOHTPAreHToB, NPodCOI030B, a TaKke COTPYAHUKOB KOMNaHuu. HabnioaatenbHbii
COBET B OCHOBHOM BbIMOMHAET TONbKO HafA30pHble GyHKUMK. [paBneHune, YneHaMu KOTOpOoro
ABNAIOTCA TON-MEHEQKEPb!, NPeACTaBNseT CO60M UCMONHUTENLHBIN OpraH.

OnHaKo He BO BCEX CTPaHax HaCTOMbKO YETKO BbIPaXEHbI YePTbl KOHKPETHOM Moaenu. B Ta-
KUX CTpaHax, Kak PuHnsaHaus, PpaHums, Hopeerus, LLBenuapmsa n Poccus, BO3MOMHO CyLLECT-
BOBaHWE 3N1EMEHTOB U TOM M APYron MOAenu.

TaK, pocCMMCKMM KoaeKC KOpnopaTMBHOMO NOBEAEHWUS BbICKA3biBAET CNeaytowme peKOMEH-
Aaunu1 No CTPYKType COBETa AMPEKTOPOB:
® UCNOMHUTENbHbIE AUPEKTOPA HE MOTYT COCTaBAATL 6onee 0AHOM YETBEPTOM OT YMCNA 4NEHOB
COBETa IMPEKTOPOB;

e HE3aBUCUMbIM AMPEKTOpPaM AOMKHO ObiTb NPEAOCTaBNEHO HE MEHee Tpex MEeCT B COCTaBe
COBETa AMPEKTOPOB.

YuuTtbiBasn n3nomeHHoe, B POCCUM B COOTBETCTBUM C 3aKOHOM K KOMMETEHLMW COBETa AM-
peKTopoB (HabnoaaTenbHOro COBETa) aKLIMOHEPHOrO 06LLECTBa OTHOCATCS CneayoLwme BONPOChH!:

1) onpeaeneHne NPUOPUTETHBLIX HaNpPaBNeHW AeATeNbLHOCTU 06LLEeCTBa;

2) cO3bIB rofoBOro 1 BHeOYepeaHoro o6umx cobpaHn aKLUMOHEPOB;

3) yTBEpKAEHME NOBECTKU AHA 06Liero cobpaHusa akLIMOHEPOB;

4) onpepaeneHune aatbl COCTaBNEHMS CMIUCKA NWL, MMEIOLWMX NPABO Ha y4acTue B O6LWeEM COo-

6paHVM aKLMOHEPOB;
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5) pa3melleH1e o6LWecTBOM 06nMraumn m NpUobpeTeHne pasMeLleHHbIX 06LWECTBOM aKumm,

obnuraumi;

6) 06pa3oBaHne UCNONHUTENLHOMO OpraHa obLecTBa 1 A0CPOYHOE NPEKpaLLEHHUe ero NONHO-

MO4MI (eCnu BXOAWT B KOMNETEHUMIO);

7) peKoMeHaaLuMmn No pasMepy AMBUAEHAA NO aKUMAM;

8) ncnonb3oBaHue pe3epBHOro GoHaa M MHbIX GOHAOB 06LWECTBa;

9) co3naHune GMNUanoB M OTKPLITUE NPEACTaBUTENLCTB 06LECTBa;

10) npuHATHE peweHnr 06 y4acTMM 1 0 NPeKpaLLeHnM y4acTus oblecTsa B Apyrx opraHu-

3aumnx.

B paMKax coBeTa AMPEKTOPOB PeKOMEHAYETCA CO3/1aBaTb KOMUTETLI ANA NPEABAPUTENLHOIO
paccMOoTpeHUs Hanbonee BawHbIX BONPOCOB, OTHOCALWMXCA K KOMMNETEHLMM COBETa ANPEKTOPOB:
e KOMMWTET NO CTPaTernyecKoMy NNaHUPOBAHMIO CNOCO6CTBYET NOBLIWEHWUIO 3PEGEKTUBHOCTM
LeaTeNnbHOCTM 06WeCTBa B JONTOCPOYHOM NEPCNEKTUBE;

e KOMWTET NO ayauTy 06ecnevnBaeT KOHTPOMb COBETA IUPEKTOPOB 32 GUHAHCOBO-XO3ANCTBEH-
HOW AenTeNbHOCTLIO 06LLEeCTBa;

e KOMWTET N0 KagpaM 1 BO3HArparKaeHWsIM cnocobCTBYeT NPUBNEYEHMIO K YyNpaBneHnio obLue-
CTBOM KBanU@UUMPOBaHHbIX CNELMANNUCTOB U CO3AAHUIO HEOBXOAMMbIX CTUMYNOB ANS KX ycneLww-
HOM paboThbl;

e KOMWTET NO YPErYyNMPOBAHUIO KOPMOPATUBHbLIX KOHPAUKTOB CNOCOBCTBYET NPEAOTBPALLEHHIO
1 3QGDEKTUBHOMY Pa3PELUEHNIO KOPNOPATUBHBLIX KOHBNNKTOB.

Cutyaums nocnegHux neT CBMAETENLCTBYET O NOBLILEHWMW PONK COBETa AMPEKTOPOB B cdepe
ynpasneHus pucKamm B KOpNopaLum, B 4aCTHOCTU O HEOOXOANMMOCTU CO3AaHMUSA KOMUTETA NO PU-
CKaM. B cocTaB 4neHoB KOMWUTETA AOMKHBI BXOAMTb CMELMANUCTBI, MMEIOLME COOTBETCTBYIOWME
TEOPETUYECKNE 3HAHWUSA M NPAKTUYECKUIA ONbIT B chepe ynpasneHus puckamu. YpessblyanHo
BaXHO co6n0AaTh YeTKOe pasaeneHne GyHKUMM NpU OCYLWECTBAEHUN AEATENbHOCTU TaKUX KO-
MUTETOB, KaK KOMWUTET NO ayAnTY U KOMUTET MO PUCKaM.

Kak noka3sblBaeT npakTuka, Haubonee 3ddexTnBHO byaeT AenCTBOBaTL COBET UPEKTOPOB,
[EeATeNbHOCTb KOTOPOro OCHOBLIBAETCA Ha Cneayowmx NPUHUMNax:

e Hanuyue B COCTaBe COBETA ANPEKTOPOB HE3aBUCUMbIX YNEHOB, HE ABNAIOWNXCA TOMN-MeHea-
Xepamun KOMNaHuu;

e yBA3KAa MHTEPECOB 4NEHOB COBETA [UPEKTOPOB W TOM-MEHEMMHEPOB KOMNAHUK C UHTEPECAMM
aKUMOHEPOB, CO3AaHMe CUCTEMbI MOTUBAUMK, KOTOPan, Kak Npasuno, 6a3npyeTca Ha onuMoHax
Ha aKLUMn KOMNaHuu;

e (GMHaAHCOBas W ynpaBneHYeCcKasn NPo3payHOCTb, OTKPLITOCTb KOMMAHUK;

e yYeT MHTEpPecOB BCex rpynn akLMOoHepoB (BNafenbLes KPYNHbIX NAKETOB U MUHOpPUTapUeB),
cnpaseanvBoe OTHOWEHWE KO BCEM aKLUMOHepaM;

e MPUHATME PELIEHWIM C YH4ETOM OCO3HAHWA COLMAnbHOW OTBETCTBEHHOCTM KOMNaHWK (oxpa-
Ha OKPYXKaloLWen Cpeabl, CoLManbHas 3awmTa paboTHMKOB, CNOCO6CTBOBAHNE 3KOHOMUYECKOMY
Pa3BUTHIO PErMOHa, B KOTOPOM paboTaeT KOMNaHus, U Ap.).

Tekywee ynpasneHue Tekywee ynpaBneHne B aKUMOHEPHOM 06LLECTBE OCYLLEeCTBNSETCS
B aKLWOHEpPHOM MCNONHUTENbHLIMW OpraHamun. 3TO MOXET 6biTb €AMHONUYHBLIA UC-
obuwecrse NOMHWTENLHBINM OpraH (reHepanbHbIA AUMPEKTOP) MK EAUHONNYHBIN

W KONNernanbHbI MCNONHWUTENBHBIA OpraH (npasneHune). McnonHUTeNbHbIE OpraHbl B CBOEN fie-
ATENbHOCTU NOAYMHAKOTCA COBETY AUPEKTOPOB M 06LeMy cobpaHmIo aKLmMoHepoB. B 60nbLIMHCT-
BE HE OYEHb KPYMHbIX aKUMOHEPHbIX OBWECTB TEKYLLEe ynpaBneHWe BO3NOKEHO HA eANHONMNY-
HblM MCMONHWUTENLHLIM OpraH — reHepanbHOro AupekTopa. Ceryac fawe B POCCUHCKOM











































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































