Copnep>xaHue:

Mage noffpund or type unknown

OvuBuaeHaHasA NOJIMTUKA OPraHu3saumm

ABNSIETCA Ba)XHOM YacCTblo obLien CcTpaTernn noboro aKUMOHEPHOIro obuwecTBa.

AvBnaeHaHaa NOINTUKA — MOJINTUKA akUMoHepHoro obuiectsa B obnacTtu
pacnpeneneHns npubbiin KOMNAHWUN, TO eCTb pacnpeneneHns oMBUAEHO0B MeXay
nepXatenaMmm akuuin. filuBuaeHaHaa nonaMtTuka opMmupyeTcs COBETOM
AVPEKTOPOB.

OCHOBHbIe (paKToOpbl, KOTOPbIEe BJANAIOT Ha NO3UNLNI0 aKLLMOHEPOB Kak ,upyr0|7| OCHOBHOW
rpynnbl YH4aCTHMKOB KOPMOPaTUBHbLIX OTHOLLUEHWNN:

OCHOBHbIMW NlerasbHbIMU hOPMaMn MOJYHEHUS UMW A0X0La OT KOMMNAaHUW SBNISIOTCSA
AVIBUAEHObl N KypCcoBas pa3HuLua (B CalydYae NpoaaXkn akumin B yCJTIOBUSAX BbICOKOIO
YPOBHSA X KOTUPOBOK), YTO AeNaeT UX 3aMHTePeCoOBaHHbIMU B BbICOKUX NPUOLIISAX
KOMMaHUM N BLICOKOM KypcCe ee aKL .

OHW HecyT CcaMble BbICOKNE PUCKN:

1) Henony4YyeHma poxoda B Cyvae, ecnm AesaTeNbHOCTb KOMNaHUN HEe MPUHOCUT
npunbbinu;

2) B cniydae 6aHKPOTCTBa KOMMaHMM NOJlyyYatloT KOMMNEHCaL Mo INWb Nocsie Toro, Kak
6ynyT yoosneTBopeHbl TpeboBaHMA BCeX APYrunx rpymnm.

B Kopekce pa3bsACHEHbl Hanay4lwne ctaHaapThl cobntogeHns npas akLLMOHEPOB.
OCHOBHOWM aKLEHT cAeflaH Ha 3awunTe npaB akKLMOHEPOB U PAaBHOM OTHOLIEHUN K HUM
He3aBUCUMO OT pa3Mepa O0JIN aKLUU, KOTOPbIMU OHM BRadeT. AKLMOHEpPaM O0JKHaA
6bITb MpenoCcTaB/ieHa paBHasa 1 CpaBen/iBasi BOSMOXXHOCTb y4aCTBOBaTb B Mpubbin
obulecTBa NocpeacTBOM MoayyeHns oMBnaeHnoB. Mpu 3ToM o6WeCcTBO AOJIKHO
CTPEMUTBCA K UCKJTIIOYEHMIO MCMOb30BaHMSA aKLLMOHEPAMM UHbIX CNOCO60B MoayyeHus
noxopna 3a c4éT obuwecTBa, NMOMMUMO AUBUAEHAOB U INKBUOALMOHHOW CTOMMOCTN.
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OT onpepesieHNsa oNTUMaJIbHOrO pa3Mepa AUBUAEHOHbIX BbIMJAaT 3aBUCUT PbIHOYHAA
CTOMMOCTb aKLMI, N3 KOTOPbIX, B CBOKO o4epenb, CKJaAblBaeTCs PbIHOYHAsA CTOMMOCTb
KoMnaHun. HeobbeKTUBHaA oL EeHKa PbIHOYHOW CTOMMOCTM KOMMNaHUM, KoTopas byneT
CUIbHO OT/INYaTbCA OT 6BaNaHCOBOW CTOUMOCTU NPeanpuaTns, MOXXeT BBECTU B
3abny>xgeHne MHBeCTOPOB Pa3JINYHbIX YPOBHEN, OT YaCTHbIX MHBECTOPOB [0
rocyaapCTBEHHbIX POHAO0B, N MPUHECTN MHOXECTBO HEMPUATHbLIX nocseacTemin. Ha
OAHHbIA MOMEHT, YHMBEPCA/IbHON MOAENN, MO3BONSAKOLWEN onpeaennTb HeobxoanMblin
pasMep OAMBUAEHAOHbIX BbIMAAT, HE CylecTByeT. 9T0 06bsacHAeTCsa 6onbLunm
KOJINYECTBOM MNMepeMeHHbIX, BINAIOLWNX HA AUBUAEHOHYIO MOJIMTUKY, U HEBO3MOXXHOCTb
A0CTaTOYHO TOYHO CMPOrHO3UPOBaTb PeakKUUo pblHKa Ha ONBUAEHOHbIE BbIMaThl.

Ha coBpeMeHHOM 3Tane pa3BUTUSA PbIHOYHbIX OTHOLLEHNI AUBUAEHOHAA NOJINTUKA
opraHu3aumm aBngeTCs NpeaMeToM aKTUBHbIX AUCKYyccnin. OaHy CTOPOHY 3aHUMalOT Te,
KTO CYUTAET, 4TO NOJIMTUKA PUPMbI B HaCTK pacnpeneneHns 4ynctom npmbsinm B Buae
ONBNOEHOO0B akKLMoOHepaM He OKa3blBaloT BJUAHUA Ha CTOMMOCTb akuun. [lpyrme
CYMTAIOT, 4TO PbIHOK OLLEHMBAET TeKyLlMe 1 perynaspHbie BbinaaThl AnBnaeHnos 6onee
MOJIOXKUTENbHO, YeM UX KannTanm3auuto N penHBecTnpoBaHmne (UPMOn, Tak Kak nUx
noxon MKCMpPOBaH, 3apaHee U3BEeCTEH, U NMpuM 3TOM He HabngaeTca Kaknx-nmbo
PUCKOB C OKYyNaeMoCTbio byayLiero npoekTa, Ha KoTopble 6bl1n MoTpaYveHsbl
noTeHunasnbHble ANBNOEHObI.

OCO0EeHHOCTU A UBMAECHOHOMN NOJIMTUKU POCCUNCKUX
AaKLMOHEepPHbIX O0OLLecTB

MpakKTuKa ueneHanpasB/ieHHONM BbINJaTbl ANBUAEHAOB aKLUMOHEPAaM B pacyeTe Ha X
NHTEpPEChl N NPUOPUTETLI CaMO KOMMAaHUN HacYUTbIBaeT B Poccun HeMHorum 6onee
aecatu net. AMBMAEHOHAA NOJIMTUKA KPYNHEULUMX POCCUACKUX aKLLMOHEPHbIX
oOLLecTB B HAcTosALLEe BpeMs HaXOAUTCA B cTagauu ceoero GoOpMUpPOBaHUS,
MHOr e BOMpPOCHI, BKJIlOYas CaMy BO3MOXXHOCTb BblMaTbl AVBUOEHO0B, NMOKa eLle He
onpeneneHbl Kak A8 CaMuUX aKLIMOHEpPHbIX 06LWecTB, Tak 1 A1 UHBECTOPOB.

NccnepoBaHus B 061acTu AMBUAEHOHON MOJINTUKM 3@ pyOe>xXoM rnokasbiBaloT, 4TO
YCTaHOBJIEHME HEKOEr0 OPUEHTUPOBOYHOI O MNPOLIEHTA 0XXNAAEMbIX ANBUAEHOAHbIX
BbIMJAT BCE XKe )KeJlaTesJIbHO, MOCKOJIbKY «O0/IbLUMHCTBO MEHEI)KEePOoB CO3HATENbHO UK
H6ecco3HaTeNIbHO NPUAEP)KMBAOTCS A0JrOBPEMEHHOr0 HOPMATUBHOIO KO3(hMULIMEHTA
AVNBUOEHAHbLIX BbINAAT» U 60SbLUNHCTBO MHBECTOPOB OXXMUAAT OT SMUTEHTOB TOrO Xe.



OCHOBHbIE TUMNbl U METOAUKU OUBUAECHOHOMU NOJIMTUKMU dKLLMOHEpPHOro obuwiecTBa

Tvn ouBMAOEHOHOM

MeToauka AMBUAEHAOHbLIX BbinaaT
MOJINTUKM

MeToAuKa BbiNaaThl ANBUAEHA0B MO OCTAaTOYHOMY

ApUHUUNY
1. KoHCcepBaTUBHbIN

MeToanka PUKCMPOBAHHbLIX ANBUAEHOHbIX BbinjaT

2. YMepeHHbIn MeTovKa BbIMJaTbl FAPaHTUPOBAHHOIO MUHUMYMA U
(KOMNPOMUCCHbIN) 3KCTpa-amMBnaeHnoB

MeToanka NMoCcTOSSHHOIO NMPOLEHTHOr0 pacnpeneneHuns

NpnbbIan
3. ArpeccuBHbIN

MeToaonka NOCTOAHHOIO POCTa onBngeHoHbIX BbIMJ1aT

OvBnaeHaHas AOXOAHOCTb NPUBUJIETMPOBAHHbBIX @KL POCCUNCKUX SMUTEHTOB BblLLE
AHAJIOrMYHOro NokasaTesisd N0 0ObIKHOBEHHbLIM AKLIMAM, YTO HETUMUNYHO AONS
KJTAaCCNYECKOWM TeOpUUN pbiHKa LeHHbIX ByMar B njaHe COOTHOLIEHUSA PUCKa U
noxoaHoCTU. O6BbACHUTL NOAOOHBIN PAKT MOXKHO HEODBXOANMMOCTbLIO huKcaunm
BE/IMYMHbI AMBUAEHOA NO NPUBUNErMPOBaHHbIM akKLMAM B yCTaBe obLWecTB, a TakXe
HEeXXeJNIaHNEM SMUTEHTOB BbIMJIA4YNBAaTb BbICOKNE ANBUAEHAbLI MO 0ObIKHOBEHHbLIM aKLIMAM
N3 coobpa>keHnn SKOHOMUMN.

MHOrve sMUTEHTbl He (PUKCUPYIOT B CBOUX MOJIOXKEHMSAX O AUBUAEHAHON NOJINTUKE
pa3sMep AMBUAEHAOB. BeposTHO, AaHHbIN hakT 06 bACHAETCS HEYBEPEHHOCTbIO B
6yayuwmx noxonax, 4To, B CBOK o4yepenb, Bbi3BaHO HECTAbUIbHOCTHIO 3KOHOMUYECKON U
reonosIMTUYECKON CUTyaLuunn.

Poccninckme KOMNaHuUmM NpUMeHSI0T passinyHble METOOANKN OMBUAEHAHbIX BbIMaaT - OT
MeTOANKW BbiNaTbl AUBUOEHOO0B MO OCTAaTOYHOMY MPUHLIMMNY, COOTBETCTBYOLLEN
KOHCEepPBATMBHOMY TUMNY AMBUOEHOHON MOJNTUKN, O METOONKMN MOCTOSSHHOIO
NMPOLLEHTHOro pacnpeneneHns npubblan cornacHo arpeccMBHOMY TNy AMBUOEHOHOMN



NMONINTUKN.

OTpacneBas NPUHaANEXHOCTb aKLIMOHEPHbIX 00LLECTB OKa3biBaeT HEMocpeacTBeHHOe
BANAHME Ha BENIMYMHY AnBUAEHO0B. Hanbonbluas 0ons AMBUAEHOHbIX BbiNaT B Poccum
NpMXoAnNTCs HA HedTerasoByio U MeTaJUTypPru4yeckylo oTpacsim, B TO BpEMS KakK B
CLUA, Hanpumep, AOMUHUPYIOT TeNIEKOMMYHUKALMOHHbIA U KOMMYHaJ1bHbIN
CEeKTOpPbl 3KOHOMUKM.

Poccminckne MMHOPUTapUK, B OTIMYME OT UX 3apybexkHbIX Konner, NpoasnaioT cnabyto
NN SIBHO HEAOCTATO4YHY aKTUBHOCTb B MJlaHe 3alnTbl COBCTBEHHbIX MpaB. JIOrn4yHo
0XKNAaTb, YTO aKTMBM3ALNA MUHOPUTAPHbLIX aKLMOHEPOB — BOMPOC COBEPLLUEHCTBOBAHNSA
NpaBo NPUMEHEHNSA B HegaslekoM by ayuiem.

MUHOPUTAPHbLIA aKUNOHEP (MUHOPUTAPUIA) — aKLLMOHEP KOMMNaHUM (husnyeckoe nim
topuanYeckoe sinuo), pasMep nakeTa akUUmM KOTOPOro He rno3BoJsisieT eMy Harnpsmyto
y4acTBOBaTb B yrpaBJsieHUN KoMnaHnen (HanpumMep, NnyTém popMmMpoBaHMA CoBeTa
ONPeKTopoB). Takon NakeT aKLMW Ha3blBaeTCA «KHEKOHTPOIMPYIOLLUM>.

AKLNN POCCUNCKUX SMUTEHTOB B OCHOBHOM MpuobpeTatoTcs MHBECTOpaMM B pacyeTe Ha
POCT KYpPCOBOW CTOMMOCTM.

AKUMA - SMUCCUOHHaA LeHHasa bymara, 3akpennsooLwas npasa ee Bnagesbla
(aKunoHepa) Ha noay4yeHue YacTu Npubbinm akymnoHepHoro obuwecTea B Buge
AVBUOEHOO0B, Ha y4acTue B yrnpaBieHUN akUNOHEepPHbIM 06LLEeCcTBOM N Ha 4acTb
NMyLLLeCTBa, OCTaloLWerocs nocse ero JNKBnagaunn. AKLMA aBnseTca MMeHHOW LeHHOoM
bymaron.

AvBnaeHaHas [OXOAHOCTb UFPaeT BTOPOCTENEHHYIO POJib B OPUEHTALMN MHBECTOPOB Ha
POCCUNCKOM (POHO0BOM pPbIHKE.

BbifaBsIeHHble 0COOEHHOCTU POCCUMMUCKOrO PbiHKA TUNUYHbI OIS PbIHKA
pa3sBuBalowerocs. B nocnegHue roabl Mbl MOXKeEM HabnogaTb NpUCTasibHOE BHUMaHMe
K BbilJlaTe ANBNOEHO0B KaK CTOPOHbI POCCUACKNX SMUTEHTOB N MHBECTOPOB, Tak 1
3aKOoHOaTesIeN, YTO NO3BOJISET NOBOPUTb O Pa3BUTUM AUBUAEHOHOW KYNbTYypbl
POCCUINCKOro pPblHKA LEHHbIX Bymar B LI€IOM.

daKTopbl, BAMAIOLLAE HA AUBUAEHAHYIO NOJIUTUKY
POCCUUCKUX



KOMMNAaHUM

Ha npoTsaXxeHnn nociegHNX HEeCKOJIbKMNX NeT YCNI0BUSA, B KOTOPbIX PYHKLUNOHNPYIOT
oTevyeCcTBeHHbIE KOMMaHN NMPUHUWMNaNbHbIM o6pa30M n3mMeHunIncCb, npmnyem Hanbonee
CyLWeCTBEeHHbIM ABMIAETCA U3MEeHeHNe TPpaeKTopun pa3BnuTnusa sKOHOMUKK Poccuun:
I'IpO,D,OJ'I)KI/ITeﬂbeIIZ 3KOHOMUYECKUN POCT Ha4aJ1 NOCTENeHHO 3aMeNNATbCA, 3aTEM
HaCTynniaa CTarHauusd, a NnOToM HauMOHaJIbHad 3KOHOMUWKa CKaTuJlaCb B peLeccuto.

daKTopbl, onpeaenswowme dopMmpoBaHue oUBMAOEHOHOW NOJIMTUKU POCCUUCKUX
KOMMNaHUMK:

1) BHewHUe akTopbl (TpeboBaHMA 3aKOHOAATENLCTBA; CUCTEMA HANOr00b10XKEHNS);

2) BHYTpeHHMe hakTopbl (NMpUHSATbIe 06513aTeNbLCTBA, Kacatlowmecs ANBUaAeHOHbIX
BbINJ1aT; NOTPEOHOCTb KOMNaHUN B (PMHAHCOBbLIX pecypcax; NHBECTULMOHHbIE
npeanoyYTeHNs Ma>KopUTaPHbIX aKLLMOHEPOB).

BoiBOL

B Poccun B uenom cnoxxunacb nNpakTuKa HU3KUX OUBUAEHOHbLIX BbIMaaT, Aaxke no
CpaBHEHUIO C APYrMMM pa3BUBAOLWMNMUCS PbIHKaMW. POCCUNCKMe KOMMNaHUM B cpeiHeM
HanpaBAAalT Ha BbiNaTy anenaeHnos 10-20% yncton npubbinm, B TO BpEMSA KakK B
MUPOBOW NPaKTUKe 3Ta BenndnHa gocturaeT 40%. CnegyeT Takxe OTMEeTUTb, 4TO
HEMHOIr’MM MeHee MNoJIOBUHbI POCCUNCKUX OTKPbITbIX aKLMOHEPHbIX 0bLiecTB BoobLLe He
BbIMJ1Ia4MBalOT ANBUAEHIbI.

AnBnaeHaHas 4OXOAHOCTb MPUBUIErMPOBAHHbBIX aKLMN POCCUNCKNX SMUTEHTOB Bblllie
aHaJIOrMYHOro NnokasaTessi N0 06bIKHOBEHHbLIM aKLMSM, YTO HETUNWNYHO AN
KJ1laCCMYECKON TEOPUM PbiHKA LIeHHbIX ByMar B NiaHe COOTHOLLUEHUS pUCKa K
[OXO4HOCTW.

[Mpwn cpaBHEeHNN ONBULEHOHbLIX BbiMaaT pOCCI/II7ICKI/IX rOCKOMMaHUNN C Bapy6e)KHbIMI/I Mbl
MO>XeM BNOETb, YTO YPOBEHb ANBUAEHO0B B POCCUN TaKXe CyLLeCTBEeHHO HMXe.

NonoXxeHusa o AMBUAeHAHOW NonanTuKe Bbinm paspaboTaHbl U MPUHATLI KPYMHENLLINMUA
POCCUNCKNMU 3SMUTEHTaMIN B NMociiefHee fecATuneTne, a HeKOTOpPbIMU - JINLLb B

nocnegHue gsa-tpu roga. B 1990-x rr. guBnaeHOHOW NOJINTUKE IMUTEHTbI O0JIXXHOIO
BHUMaHMWA B NMpUHUMNE He yaensann. Takxe MHorue, oAHaKko AaJieko He BCe KOMMaHunu



NMPUHANN KOLEKCbl KOPMOPaTUBHOIO yrnpasneHud. lNpu 3ToMm BbiNN1aTa AUBUAEHO0B, KakK
npaBwnsio, He pacCMaTpUBaETCA pOCCVIIZCKVIMVI OSMNTEHTaMWN KaK MeéXaHWN3M MNoBbILLEHNSA
WHBECTULMOHHOW npmeiiekaTeJZIbHOCTN U N3MEHEHWNA pblHO‘-IHOI7I CTOMMOCTW KOMIMaHNN, a
BOCMPUHUNMaETCA CKOpPEeE KaK BO3MOXXHOCTb NOBbILLEHNA KOPNMOPaTUBHOI0O MMMNA>XKa.

MHOrme sMnUTEeHTbl HE PUKCUPYIOT B CBOUX MOJIOXKEHMSAX O ANBUAEHOHOWN MOJNTUKE
pa3Mep AMBUOEHAOB. BeposiTHO, AaHHbIN hakT 06bACHAETCA HeyBEPEHHOCTbIO B
byayLwmnx noxonax, 4To, B CBOIO o4epenb, BbI3BaHO HECTAbMIbHOCTbIO 3KOHOMUYECKON 1
reonosINTUYECKON CUTYaLnN.

Poccuinckme KOMNaHUmM NPUMEHSIOT Pas/inyHble METOANKN OAUBUAEHAHbIX BbiMaaT - OT
METOANKWN BbIMAaTbl AUBUAEHOO0B MO OCTaTOYHOMY MPUHLMMNY, COOTBETCTBYIOLLEN
KOHCEepBaTMBHOMY TUNMY ANBUAEHOHOW NONNTUKN, 0O METOAMKN NOCTOSSHHOIO
NMPOLLEHTHOro pacnpeneneHns npubbian cornacHo arpecCMBHOMY TUNy ANBUAEHOHON
NOJINTUKWN.

BbisiBieHHble 0CO6EHHOCTN POCCUICKOrO pblHKA TUMWYHbI ANA PblIHKA pa3BMBatoLLErOCS.
B nocnepgHue rogbl Mbl MoXKeM HabntogaTb MPUCTasibHOE BHMMaHME K BbinJiaTe
AVNBUOEHAOB Kak CTOPOHbI POCCUNCKNX SMUTEHTOB U MHBECTOPOB, Tak N 3aKOHOAaTenen,
4YTO MO3BOJIIET FOBOPUTL O Pa3BUTUN ANBUAEHOHON KYbTYPbl POCCUIACKOrO pbiHKa
LLeHHbIX BymMar B LLesioM.
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