Mage nofpund or type unknown

B cBa3un c rnobannsaumnen MMpoOBON SKOHOMUKN N HEKOTOPOW CJIOXKHOCTbLIO B MOJIyHEeHUN
HeobxoonMbIX A5 MOSHOLEHHOIr0 PAa3BUTUA MHBECTULUIA, BONMPOCHI MPUBAEYEHUS
KannuTanoB UrpatT ocobeHHY posib B COBPEMEHHOM MUpe, 0COBEeHHO B HECKOJ/IbKO
OTCTalLWen B NjaHe 3KOHOMNYECKOro pa3smTuns Poccmun, Haxoasauwencs B
3KOHOMMNYECKOM Kpu3uce nocsieiHNe HeCKOoJIbKOo neT. busHecmeH, npueieKatowmn
WHBECTULMKN, OOJDKEH A0Ka3aTb NPeBOCXOACTBO CBOEN naeun, ceoen oupmbl Hang
KOHKYpPEeHTaMun, NpuBJIeKass BCEBO3MOXXHble 3aKOHHble cpencTtea. OO4HNM U3 Ba)KHENLLNX
CpeaCcTB, MHCTPYMEHTOB MpUBJIeYEHNS KanuTana, ABasieTCa KadyeCTBeHHoe
KopropaTuUBHOE ynpasJsieHne, 3a4acTyo yBenm4mBalwLlee CTOMMOCTb KOMMaHuu.
CoBpeMeHHOe KopnopaTMUBHOe yrpaBiieHue npegycMaTpmBaeT He TOJIbKO, COBCTBEHHO,
ynpasJsieHue Koprnopaunen, HO N pasyMHY OTBETCTBEHHOCTb COBeTa AUPEKTOPOB Nnepen,
aKLMNOHepaMun, akTUBHOE B3aUMOLENCTBUE ONPEKTOPOB U MeHe )XepoB CcpeHero u
HV>XHEro 3BeHa, U1, B LesioM, obecnevyeHmne COXpaHHOCTU KannuTanaoB NHBECTOPOB U NUX
noxonHocTu[1l]. CoBeT AMPEKTOPOB, KaK NMpaBunso, popMmpyeTcsa N3 He3aBUCUMBbIX
npogeccmoHanoB, CNOCOOHbLIX OTCTamBaTb CBOIO CTPATErno pa3BUTUSA KOMMNaHUWN.
Nicnonb3oBaHMe COBpEMEHHbIX MEeTOL0B yrpaBieHUs KOMMNaHWen eCcin He rapaHTupyeT
HEBO3MOX>XHOCTb KPU3NCHOWN CUTYyaL MmN, TO, MO KpanHEN Mepe, CHMXXAEeT ee BEPOSATHOCTb.

B coBpeMeHHbIX YCJ/I0BMAX MNOBbILLEHNE CTOMMOCTN Bu3Heca ABNSeTCA rNaBHOW Lesblo
B/lafiesibLeB npegnpuaTuin N ero MeHeg>XMeHTa B A0JIr0OCPO4HOM nepuoe. OCHOBHbIe
NMPUHLNMNbLI KOPNOPATUBHOIO YrNpaBileHNA TECHO B3aUMOCBA3aHbl C KOMMNOHEHTaMu
MaKCMMU3aLUnM CTOMMOCTU NMPeanpuaTnsa. OTO NPOSABIAETCS Npexxae Bcero B
WHBECTULMOHHOW NPUBJIEKATENIbHOCTU, TaK KaK OCHOBHOMN acNeKT NpPakTUKK
KOPMopaTUBHOIO yrpaBieHns CcBsA3aH ¢ obecnevyeHneM rNpmUToOKa BHELLIHEro KanmTtana.
BakHenwmnin MpuHUMN packpbiTUS MHPOPMaL MK U NPO3PaYvYHOCTM NpeanonaraeTt
npenocTassieHne perynsipHom n ConoCcTaBMMon nHgpopmaumnm nossonstowmn obecnevynTb
3(pPEKTUBHbLIN KOHTPOJIb HAaA AeATe/IbHOCTbIO NPpeanpusaTUSa U OLEHNTb Ka4yeCcTBo
onepaTMBHOIO ynpasfieHNs. 3TOT MPUHLMM NO3BOJIAET C MOMOLLbIO METO40B
CTOMMOCTHOI O yrpaB/ieHNs AaTb OLEHKY MeHeO)XMeHTYy Koprnopauuu n obecnedunTb
OCHOBY /11 OLeHKU UeHHbIX bymar. CobcTtBeHHUKN Yepe3 CoBeT ONPEKTOPOB
OCYLLLEeCTBASAT MNOCTOSAHHLIA KOHTPOJ1b 3@ YrNpaBJiIeHYeCKOW AeATesIbHOCTbIO
MeHeI)XMeHTa. BaXHble cTpaTermyeckme pelueHnsa aHaan3npyroTcsa C TOYKU 3peHUs nx
B/INAHMNSA HAa CTOMMOCTHYIO OLeHKY Bu3Heca, 4To NO3BONSET y4eCTb NOCNenCTBUS
MPUHATUSA TOFO UK UHOMO pelweHnsa B byayuwem. IMeHHO NO3TOMY KOpropaTUBHOEe
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yrpaBJieHne no3BoJIAET NMOBbICUTb NHBECTULMOHHYIO NMPUBJ1E€KaTEJIbHOCTD, obecneynTb
MPUTOK NCTOYHNKOB PUHAHCUPOBAHUA N MAaKCUMU3ALNIO CTOMMOCTU KOMMaHUMN.

B NPUHATUN NMHBECTULMOHHBIX PELLUEHWNA Y4aCTBYIOT YaCTHbIE U MUHCTUTYLMOHA bHbIE
WHBECTOpPbI 1 OT TUMa UHBECTOpPA 3aBUCAT DaKTOPbI, BAUSIOLWMNE Ha UX NpuHATME. Ona
BEHYYPHbIX MHBECTOPOB KOPMOPAaTUBHOE yrNpaBieHNE HE UTPaeT ONpeaensoLWen ponu,
MOCKOJIbKY OHW OPUEHTUPYIOTCSA 3a4aCTyo Ha Nosly4YeHune BbICOKON Npubbian, 1, No3ToMy
BMOJIHE MOT'YT MHBECTUPOBATb B KOMMaHMI0, Haxoaawytocs B Kpusnce. OHM NpUHUMaIOT
BbICOKNE PUCKMK, B TOM YUC/1e CBSI3aHHbIE N C MJIOXMM KOPMNOpPaTUBHbLIM yrNpaB/ieHNEM B
o6bMeH Ha BbICTPYIO 1 BbICOKYIO MOTEHLUMANbHYIO OTAady B BUAe pocTa CTOMMOCTM
LeHHbIX Bymar. Mo3ToMy Npu NPUHATUN MU MHBECTULMOHHBLIX PELLUEHUNA YYUTLIBAOTCA U
Apyrve akTopbl, MO3BOASIOWME HA3BATb TY UM UHYIO KOMMNAHWIO MPUBNEKATENbHON, K
npumepy, 6M30CTb KOMMaHUM K chepe HOBbIX TEXHOJIOMUIA, U NMPUHALJSIEXHOCTb
hrpMbl K ManoMy 6usHecy, NO3BONSAIOLME COKPATUTL NOTEPU, UK XKE YBENYUTD
BO3MO>XHble Npunbbinn[2].

B cny4vae, ecnm MHBECTOPbLI NPUOEPKMBAOTCA CTPATErMn AOCTYMHOrO0 pUCKa NoTepu
BJIO>XKEHHbIX CPEeACTB, TO Ka4eCTBO KOPMOPaTUBHOIO yNpaBaeHNs B KOMMNaHMSAX
NOTEHUNANIbHOrO0 MHBECTMPOBaHUSA NpnobpeTaeT onpeaenstouiee 3Ha4YeHme. Tak, K
npuMepy, nopTdesbHble MHBECTOPbI 3aMHTEPECOBaHbI B OTKPLITOCTU N MPO3PaYHOCTH
[eATeNbHOCTN 06beKTa UHBECTULNIN, @ TaK)Xe MOHATHbLIX CTpaTermm n Lensx ero
[eATeNnbHOCTN,

Cpean nHeectopoB ocobas posib OTBOAUTCA CTPaTErMYeCKMM MHBECTOPaM, LIeNbio
KOTOpPbIX SIBJISETCS YCTAHOBNAEHME MOJIHOIO WX YaCTUYHOIO KOHTPOJIS, MO3BOJISIIOLLLENO
yNpaB/isiTb KOMMaHNEN N CHN3NTb BEPOATHOCTb MOTEPU BJIOXKEHHbLIX CPeAcTB. B 3Tnx
YCNI0OBMSX Ka4eCTBO KOPMOpPaTUBHOIr0 ynpaB/ieHNa nrpaeT CyLeCcTBEeHHYI0 poJib MO
cnenyroLwmnM npuynHamMm:

-CTpaTeFI/I'-IeCKI/IVI MHBECTOP 3anHTepeCOoBaH B peaJindaunnm ctpaTern4eckmnx uenewn,
cTabunbHOM nonyvyeHnnm noxonoB.

- CTpaTermyeckme NMHBECTOPbI TaK)XXe KOHTPOJIMPYIOTCSH CBOMMU aKLIMOHEPaMU,
KOHTPONMPYIOLWNMWN PeLLEHNS MEHEOXKMEHTA.

Ocoboe MecTo B AeATeNIbHOCTUN CTPaTern4eCKNx MHBECTOPOB 3aHMMAET MOKYyrKa
He[0OLEHEHHOW Ha PbIHKE KOMMAHWUK, MPU 3TOM Ka4eCTBO KOPMopaTMBHOIO ynpaBJieHns
B MOrJoL,aeMon KOMNaHn UMeeT ropa3fo MeHblle 3Ha4YeHNe, MOTOMY 4YTO KOMMaHUs C
NJIOXMM KOPNOpaTUBHLIM yrpaBsieHnem byaeT nMeeT MeHbLUY CTOMMOCTb. B
NafibHeNLWweM B 3TON KOMMaHUK opMUPYeTCs Ka4YeCTBEHHOE KoprnopaTUBHoe



ynpasfieHune, KoTopoe byneT cnocobCcTBOBaTbL POCTY €e CTOMMOCTH.

B uenom, Takum 06pa3omM, Mbl MOXKEM OTMETUTb, YTO KOPMOpaTMBHOE yrpaB/ieHne, NyCcTb
1N NO3BOJISIET NMPMBAEYb NHBECTOPOB, AAJIEKO HE BCEeraa SIBNAEeTCSA NpuBieKaTeIbHbIM AN
HMX. Tak, BEHYYpPHble MHBECTOPbI CKOPEE He BOCMOJIb3YTCSA BO3MOXKHOCTb
MUHMMUN3NPOBATb PUCKN, MHBECTUPOBAB B CTAabMJIbHYI0 KOMMaHMIO C KAaYeCTBEHHbIM
yrnpaBieHNEM, a CTpaTern4eckme NHBECTOPbI, B C/ly4ae NnorjoleHns onpeneseHHomn
KOMMaHWK, BMOJIHE CMOTYT NOCTPOUTb Ka4eCTBEHHOE KOpPNopaTMBHOE yrnpaB/ieHne C
Hyns. Takum obpa3om, Hanbonee BepOATHbIM MHBECTOPOM ABASAKOTCA NopTdeNbHbIE
WHBECTOPbI, CNOCOOHbIE OLEHUTL HEO6XOAMMOCTbL KOPNOPaTUBHOIO yrpaBJieHUs B
[OJITOCPOYHON nepcnekTmee[3].
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