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COIAEXAHUE JUCIHUIIJINHBI

Tema 1. Copaep:xkaHue OCHOBHBIX NOHSATHI CJUSTHUI U MOTJIOIIEHUI

Knaccudukanus MOTHBOB  CIAMSHUW UM TMOMJIOUIEHUH  MOPEINpUSTUH.
Crpaternmueckue menu  oObenuHeHus.  KopmopaTuBHbIE — IENM  CIUSHUAL
QOyHKIMOHAIIbHBIE LIENU MpU causHUIX. CoJepKaHue OCHOBHBIX MOHSITUN CIUSHUN
U norjomeHud npeanpustui. Knaccudukamus COUSHUM W TOTJIONICHUN -
TOPU3OHTAJbHBIC, BEPTUKAJIbHBIC, KOHIJIOMEPAHTHBIE. Pectpykrypuszanus
npeanpusatuda. Teopun ciussHui. CuHepreTHdeckas Teopus ciausHuil. Teopus
areHTCKUX H3JIEPKEK CBOOOJHBIX MOTOKOB JIEHEXKHBIX CPEACTB. Teopusi TOpABbIHM.
JIMCKYyCCMOHHBIM BOIIPOC: TNPHUMEHUMOCTb KJIACCUYECKUX TEOPUM CIHUSHAW U
MIOIJIOLICHUN JIJIsl aHaJIu3a OlEepalrii Ha PbIHKE KOPIOPATUBHOTO KOHTPOJISL B KOHIIE
20 — navane 21 Beka, CpaBHUTEIBHBIN aHAIU3 Pa3BUTHIX PHIHKOB U Poccum.

Tema 2. Metoabl 00beIHEHNS IPH CAUSHUSX U MOTJIOIICHUSIX

Mexanusmbl oObeAUMHEHUST Npu CAUsSHUSAXK. CrocoObl 00bEIUHEHUS TPH
noryionieHusax.  JlpykecTBeHHoe  momioiieHue. BpaxneOHoe  MOrJoIieHue.
BaHKpOTCTBO KOMIAHUU C TOCJIEIYIONIUM MPUOOPETEHUEM €€ aKTHUBOB. TeHIepHOe
npeioKeHre. BBIKyNbl JOJTOBBIM (PUHAHCHUPOBAHUEM 0€3 ydacTHsl BBIKYIaeMOM
Kopropaiuu. BbIKynbl JOJATOBBIM (DUHAHCUPOBAHWEM C YYacTHEM MEHEIKMEHTa
BBIKyIIaeMoOl Kopropanuu. JUCKyCCHOHHBIN BOMPOC: TPOOIEMBbI MPUMEHEHUS
3apyOeKHBIX METOJIOB OOBEAUHEHUSI IPU CIAUSIHUSAX U TOTJIOMICHUSIX.

Tema 3. Onenka 3¢p(peKTUBHOCTH NPH CAMSIHUAX U MOTJIOIIEHUAX

OO6muit 0630p METO/IOB OLICHKU 00beAuHEHUN npeanpustuid. [lepcnexkTuBHas
OIICHKA MPH CIMSHUIX U ToromeHusax. KonnuectBeHHas orieHka. JJoXOaHbBINA METO
OLICHKH. PBIHOYHBIN METOJA OUEHKHU. 3aTpaTHbIM Moaxo. JIMCKyCCHOHHBIM BOIPOC:
JIOCTOBEPHOCTh KOJIMYECTBEHHOW OLEHKH MPU CIUSAHUSIX W TOTJIOIICHUSX JIJIA
OTEUECTBEHHBIX mpenanpustuii. KauectBennas onenka. STEP — amamms3. 5
KoHKypeHTHBIX cuil M. Iloprepa. Marpuna «/lxenepan Dnektpuk — MakKuncny.
Martpuna BKI'. SWOT — ananu3. PerpocnekTuBHas orieHka. byxraaTepckuili MeTo/I.
MeTo/ OlLleHKH PBIHOYHOM CTOMMOCTH KOpropauuu. MeTo/| OlleHKH PeHTa0eIbHOCTH.

Ornenka CHUHEprusma.



Tema 4. MeToabl 3aIIIUTHI OT NMOIJIOIEHUH

Meroapl  3amTBI  OT  BPaXACOHBIX  TOTJIOMICHWA 70  TOSBICHUS
HEMOCPEACTBEHHOM  yrpo3bl  KECTKOTO  NOTJIONIEHUs. Pa3feneHHbli  COBET
IApeKTopoB. KOHTpakThl Ha yrpaBieHue. Mcnonb30BaHuEe Pa3IMYHBIX CXEM y4aCTHUSA
pabOTHUKOB B KallMTaje KOMIAHUU. 3alluTa peecTpa OT HECAaHKIIMOHUPOBAHHOTO
noctyna. Co3maHue CTpaTeruyeckord ceTH. JIMCKYCCHOHHBIM BOIPOC: aJarTaius
METOJOB 3alllMTHl OT MOTJOIIEHUM i npeanpustad P®. Mertonsl 3amursl,
co37laBaeMble y)Ke IMOCJe TOT0, KaK TeHAEPHOE MPEeAJIOKEHUE Ha BBIKYI aKIui ObLIO
CHEJIaHO. Konkypenmuss ~ goBepeHHOCTEN.  PecTpykTypuzanuss  aKTHBOB.
Pectpykrypusanus o0a3atenscTB. PR- 3amura.

Tema S. TenaeHuuu npouecca CJIUAHMM U norjoumeHuii B P® u 3a
pyoe:kom.

HUctopuueckue acnekTbl chausHuid u norjomeHut B CHIA. OO01me
XapaKTEpHbIE YePThl 00BEAUHEHUS 3apYOCKHBIX MIPEANPUATUNA. TeHACHIINN Pa3BUTUS
npoueccoB causHMM W nornomieHnit B P®.  Cnenuduka oObeauHEHUs
OTEYECTBEHHBIX OpTraHu3alui. [TonsiTue HEMOOPOCOBECTHBIX  CIUSHUM.
JIMCKYyCCMOHHBIN BOMPOC: MPUYUHBI MpeodiagaHuss HeJ0OPOCOBECTHBIX CIIMSHUM.
@®opMbI  BpakIeOHOTO TIOTJIOMICHUSI B POCCUMCKON 3KOHOMHKE. OCOOEHHOCTH
ciusHuM W noryomeHuid B PT. IlepcniekTuBBI pa3sBUTHS IIPOLECCOB CIUSHUN U
MOTJIOIICHUH.

Tema 6. CoBepiieHCTBOBaHHE TPOLECCOB CJAUSHUN U MOTJIOIIEHUI

['ocynmapcTBEHHOE pETryJIMPOBAHME IIPOLIECCOB CIUSHUM H  TOTJIOIIECHUM.
3aKOHOIATEIBCTBO O CIMAHUIX U IOTJIOIICHUIX. Henocrarku coBpeMeHHOU
3aKOHOJaTeIbHOM 0a3bl. CTpaTernvyeckoe TUTAHUPOBAHUE CIUSHUW U TIOTJIOMICHHM.
[ImanupoBaHWe U MOUCK KaHAWJATOB HA CIUSHUE, NToriomeHue. OneHka KaHau1aToB
Ha TMOKYNKy. JIMCKyCCMOHHBIH BOMPOC: BBIOOP IeJIecOo00pa3HO  (HOPMBI

06’I>GI[I/IHCHI/IH. Peanmauml O6T)€I[I/IHGHI/I$[. I/IHTeraI_[I/Iﬂ IIOCJIC CIIUAHUA.



BBenenue

Pa3BUTBHIN pHIHOK XapaKTEpU3yEeTCs] HUHTEHCUBHBIMU MIPOLIECCAMU MOTJIOIIEHUS
Wi ciausiHusE  KoMmaHui. CBOOOJHOE TMepeABIKCHHE KaluTana Mpeanoaraet
HAJIMYUE 3TOTO MPOIEcca, Pe3ylbTaTOM KOTOPOTO SIBISETCS POCT 3(PPEeKTUBHOCTU
KanuTtaia. Bce clenku Mo CIusSHUIO U TOTJIOIICHHWIO MPOBOJSATCS TOJBKO TOTAA,
KOT'JIa 3aMHTEPECOBAHHBIE CTOPOHBI BUST TSI C€0s1 BBITOTY.

C Touku 3peHus BiIaJeNblieB OnM3Heca (aKIMOHEPOB) BHITOAA 3AKIIOYAETCS B
NPUPOCTE KalNWUTAJIU3alMM BHOBb CO3/1aBa€MOM KOMIIAHMM IO CPaBHEHUIO C
KalUTAIM3alMel €€ COCTaBIIAIONIMX, TAaKOH MPHUPOCT YaCTO HA3BIBAIOT 3(PPEeKTOM
CUHEpruu. B Hayke moJ HMM IOHMMArOT COIVIACOBAHHOE, B3aWMHO YCHJIMBAIOILEE
NEUCTBUE JIBYX WJIM HECKOJBKUX MOJCHCTEM, YBEIMYMBAIOIIEE YIOPSIO0YEHHOCTD
(YMeHbIIaoIIee SHTPOIUIO) CUCTEMBI B IIEJIOM, B PE3YyJIbTaTe€ YEro €AuHasl cucTeMa
Opou3BOAUT Oonbunii 3(Q(deKT, Hexenu ee MoAcucTeMbl B oTnaeiabHocTH. Kaxk
IpaBWiO, TMOJy4Yass BBIMIPBIII B CTOMMOCTH  KOMIIAHMH, 00€  CTOpPOHBI
3aMHTEPECOBAHbI B YCIICIIHOCTH CIIMSTHHUSL.

B coBpeMeHHOUN PBIHOYHOW YKOHOMHKE HEOJHOKPATHO OTMEYAIUChH MEPHOJIBI
BBICOKOI aKTMBHOCTH B cpepe CIMSIHUI U noryomnieHuit (mergers and acquisitions —
M&A). Heckonbko mocienoBaTenbHbIX BOJH M&A chirpaiii 3HAUUTEIbHYIO POJIb B
Ipoleccax pPeKOHPUIrypaly OpraHu3alMOHHON CTPYKTYpbl GUPM M UX KIHOYEBBIX
KoMIieTeHIui. OHM 00JETYUIIN IEPETPYNIUPOBKY aKTUBOB (PUPM U, TAKUM 00pa3oM,
MOBJIMSUIM Ha U3MEHEHUE 00JIMKa OTpaciiel U UX 00IIel pe3ynbTaTUBHOCTH.

JanHoe yueOHOe mocoOue COIEepKUT OCHOBHBIE BOIPOCHI JIJISi YCBOEHUS TEM
JUCUUIUIMHBL, JIEKIIMOHHBIA MaTepuanl MO TEME, KPaTKHE BBIBOJBI, BOIPOCHI JUIS
OOCYXXJIeHMsI, CUTYyallMM J[UIsl aHajdu3a, KOHTPOJIbHbIE BOMPOCHI, 3aJaHus s
CaMOCTOSITENIbHOM pPalOThl, MHAMBHUAyAJIbHbIE 3aJaHUSl JUIsl CTYJEHTOB, TEMATHUKY
pedepatoB, NPUMEPHBIN MEpeueHb BOMPOCOB K SK3aMEHY, 3aJJaHUs IS CEMUHAPCKUX

Y MPAKTUYECKUX 3aHITUH, CIIUCOK JINTEPATYPHI.



Tema 1. Conepxxannie OCHOBHbIX NOHATHI CIUAHUNA W MOTJIOIEHU.

1. Knaccudukanyss MOTUBOB CIUSHUN U TIOTJIONMIEHUN TIPEATPUSTHH.
2. Crparerndeckue 1€ 00beTUHEHHUS.

3. KopnopaTtuBHsbie nienu cnusiHus.

4, QOYHKIMOHAIBHBIE LIEJIH MPU CIUSHUSAX.

S. Knaccudukanus cnussHui ¥ NOTJIOIMIEHUN - TOPU30HTAIbHbBIE,

BCPTHKAJILHBIC, KOHITIOMCPAHTHBIC.

1. Knaccupukauuss MOTHMBOB  CJIAUSAHMM M TOIJVIOLIEHUI
NpeanpusTHl.
COBOKYITHOCTh MOTHBOB OOBEIWHECHHS HEOOXOJAMMO pa3leluTh Ha TpHU

OOJIBIINE TPYIIIIHI.

1. Crparernueckue ueau npeanpusiTUi.
2.  KopnopaTuBHBIE 1IEIH.
3. [lenu Ha ypoBHE (DYHKIIMOHATBHBIX 00JacTEN MPEAPUSATHUS.

[lenecooOpa3HOCTh TakoW KiIacCU(PUKAUKA 3aKIIOYaeTCss B TOM, 4YTO B
3aBUCUMOCTH OT IICJICH, MPECIeAYEMbIX PEINPUATHEM, PAa3TNIalOTCs BU U METOIbI
uHTerpauuu. Ecnm mpennpusitie TMpecienyeT CTpaTeruyecKkue Ield, TO, Kak
MpaBujIO, B 3aBUCUMOCTH OT pofa CBOEW JEATeTbHOCTH OHO H30epeT
TOPU30HTATBHYI0, BEPTHKAIBHYI) WJIM KOHTJIOMEPATUBHYIO WHTerpamnuio. Ecim
MPECIICIYIOTCS KOPIOPATUBHBIC 1IETH, TO CIOCO0 HMHTErpalyd MOXXET OTOWTH Ha
BTOPOH IJIaH U MEXaHWU3MbI 0OBCIMHCHHSI N30MPAIOTCS IMOCPEIACTBOM KOMITPOMHUCCA
MEXIy COOCTBEHHHMKaMH W MeHekepamu. MHOTIAa Takne 0ObeIWHEHUS HE UMEIOT
HYKOHOMHUYECKOTO OOOCHOBAHUS, YTO MPHUBOJUT K CTUXUMHOMY XapaKTepy IaHHOTO
nporiecca. Llenn  QyHKIMOHAIBHOTO  YPOBHS — OTPa)XaroT, Kak IMPaBHIIO,
HEOOXOIMMOCTh OOBEIMHEHHS TPEANPHUSATHNH B JKECTKOW KOHKYPEHTHOH Oopnoe.
Takue 1enu TakkKe HE OOOCHOBBIBAIOT CTPATETHMUECKUN XapakTep pa3BUTHSA
npeanpuatusg. OHU MOTYT MMETh HETMOCTOSHHBIN XapaKTep, M WCIONB3YIOTCS IS

yIIOBJIETBOPEHUS HACYIIHBIX MOTPEOHOCTEN MPEaIPUATHS.



2. Crpaterunveckue ey 00beIMHEHUs.

Bce 3Ti MOTHBBI OTHOCATCS K CTPATETMUECKUM, IMOCKOJIBKY MPECIEAYIOT LETu
YKPEIUICHUS]  NO3ULMKA  KOMIIAHWM, YCTOMYMBOIO  Ppa3BUTUSA  INPEATPUATHS,
3¢ (HEKTUBHOTO YIPABICHUS PECYPCAMH.

Crpareruueckue Leau OTPaKaroT 00jiee MI00ATbHbIE LEIN MPEATIPUATHUS:

1. 3amwurtHble LEH;
MuBecTHIIMOHHBIE LIEIIH;

NudopmarmonHsle 1eiu;

2.

3

4. TloxyyeHue CUHEPreTUYECKHUX BBITO/I;

5. IloBblieHHE KayecTBa YIPaBICHUS;

6 Haioroseie MOTUBBI;

7 PazHnnma B pBIHOYHOM ILIEHE KOMIIAHUM M CTOMMOCTH €€
3aMELIEHHUs.

1. 3amuTHBIC HEJM KOMIIAaHWHM BBIPAXXKAKOTCA B BO3MOXHOCTH €€ POCTa 3a
CUeT: MPUOOPETEHUI B CBOEM WJIM JPYIOM CEKTOPE, MPUOOPETEHUS TOMOJHSIOIIMX
aKTUBOB; YCUJICHUS MO3UIMH Ha PhIHKE Yepe3 CIUSHUS; N30aBICHHs OT KOHKYPEHTOB
- IYTE€M HX MOKYIIKU U 3aXBaTa UX JOJIN PHIHKA.

2. UuBecTHMOHHBIE Heau. KoMannu, nX MEHEIKEPbl U UHBECTOPbI MOTYT
npecieoBaTh CIEAYIONIME LIeU: pa3MelaTh CBOOOJHBIE CPEICTBA; Y4acTBOBATH B
NpuObBUILHOM  OW3Hece; CKynaTh HENOOLICHEHHBbIE  aKTHBBI,  HCIIOJIb30BAThH
yIpaBJICHUYECKHE HABBIKM; HWHBECTHPOBATh M3JIMIIKA HATUYHOCTH; MPUOOPECTH
AHTUIUKINYECKUE WU OaTlaHCUPYIOIINE aKTUBBI 7151 OPTders.

3. Undopmannonnbie neau. CIHsHUA W TOTJOMIEHUS MOTYT YJIYYIIUTh
UH(GOPMUPOBAHHOCTh KOMITAHUU: O TEXHOJIOTUSX U 3aTpaTax MOCTAaBIIMKOB (IIpUMEp:
nokynka IBM HecKoIbKHX MPOU3BOAUTENEH MUKPOIIPOLIECCOPOB); O MPEANOYTCHHIX
notrpedbureneit ux npoaykuuu. [Ipu 3TOM He 00s3aTENbHO MOKYMAaTh MOCTaBIIMKA
win awiepa, obecrneunBaroriero 100% mnoTpebHOCTH B JaHHBIX yCiIyrax s

KOMIIaHHH. HaanMep, MHOTHE OIITOBBIC KOMITAHHMH Ha Q)apMaHCBTI/ILICCKOM PBIHKC

HMCHOT HCCKOJIBKO aIlTCK JJIA N3YyYCHUA HOTpe6I/ITeHLCKOF0 CIIpoCa 1 €ro AMHaMHUKMU.



4. TloayyeHue cuHeprerudeckoro 3¢¢exkra. OcHOBHas mnprUyYMHA
PECTPYKTYypHU3allMd KOMIIAHUKA B BHUAE CIHUSHAW U TIOIJIOMICHUNA KpOETCS B
CTPEMJIEHMM MOJY4YUTb M  YCUIUTh CHUHepreTuueckuid  s¢pdexkr, T1. €.
B3aUMOJIONOJIHAIONIEE JIEWCTBHE AaKTHUBOB JIBYX WJIM HECKOJBKUX MPEANPUITHH,
COBOKYIIHBII pE€3yJbTaT, KOTOPOI'O HAMHOIO IPEBBIIIAET CYMMY pE3YyJIbTaTOB
OTIEJIBbHBIX AEUCTBUN ATHX KoMnaHui. CuHepreTudyeckuil 3p(eKkT B JaHHOM Clly4yae
MOKET BO3HHUKHYTH Oyarojaps: 9SKOHOMHH, OOYCIOBJICHHON MaciTabamu
NESATEIIBHOCTH; KOMOMHHMPOBAHHMIO B3aUMOJIONOIHSIOMIMX PECYPCOB; (DUHAHCOBOU
PKOHOMMH 32 CUET CHIKEHUS TPAHCAKIMOHHBIX M3JIEPKEK; BO3POCLIEH PHIHOYHOU
MOIIM U3-32 CHUKEHUSI KOHKYPEHUIHUH (MOTUB MOHOTIOJIMH); B3aUMOJIONIOJIHAEMOCTH B
ob6nactu HUOKP.

5. IloBbIlIeHNe KavyecTBa ynpasJjeHus. CIHMsSHUA U MOTVIOIIECHUS] KOMITAHUN
MOTYT HMMETh LENbl0 JOCTHXKEHHE JuddepeHIupoBaHHON 3PPEKTUBHOCTH,
O3Hauarollel, YTO yIpaBiIeHUE aKTUBaMU OJHOU U3 GupM ObLIO HEAPPEKTUBHBIM, a
MOCJIE€ CIUSHUS aKTUBBI KOPIIOPALIMH CTaHYT 0ojiee 3PPEKTUBHO YIPABISIEMBIMH.

IIpn xeaHWM Bcerga MOXKHO HAWTH KOMIIAHMHM, B KOTOPBIX BO3MOYKHOCTH
CHW)KEHMSI 3aTpaT M TOBBIIIEHUS OOBEMOB NPOJAX M MPUOBLIA OCTAIOTCA HE 0
KOHLIA HCIIOJb30BAaHHBIMU; KOMIIAHWM, CTPAJArOlIMe OT HEAOCTaTKa TaJlaHTa WU
MOTHBALIUM PYKOBOAMTENEH, T. €. uMerone Hea(h(HeKTUBHBIN anmnapar yrnpaBieHHUs.
Takue KOMIIAHMU CTAHOBSTCS €CTECTBEHHBIMM KAaHIWJATaMU HA MOTJIOIIEHHUE CO
CTOpoHBbl GupM, uMewmMx O0oxee d>PPEeKTUBHBIE CHUCTEMBI yIrpaBieHus. B
HEKOTOPBIX ciydasx «Oonee 3(h(EeKTUBHOE YHPABICHHE» MOXKET 03HAYaThb MPOCTO
HEOOXOAMMOCTh OOJIE3HEHHOTO COKpAallleHUsI TEpCOHaja WA peopraHu3aluu
JEeATEIbHOCTH KOMITAHHH.

5. HajioroBbie MOTHBBI. J[CHCTBYIOIIIEE HAIIOTOBOE 3aKOHOAATEIBLCTBO TTOPOU
CTUMYJIUPYET CIAUSHUSA U MOTJIOLIECHHUS, PE3YJIbTATAMU KOTOPBIX SIBJISETCS CHUKEHUE
HAJIOTOB WJIM MOJy4Y€HHE HAJIOTOBBIX JIbroT. Hampumep, BoicokonpuObUIbHAS (hupMa,
HECyIllasi BBICOKYIO HaJIOTOBYIO HArpy3Ky, MOXET NPHOOPECTH KOMIIAHUIO C
OOJBIIMMHU HAJIOTOBBIMU JIBTOTaMHU, KOTOpbIE OYyIyT HCIOJIb30BaHbI AJSl CO3JaHHOU

KopImopanuun B LIEJIOM.
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KomMmanuss MoxkeT pacnoJiaraTh NOTEHLUHAIBbHOM BO3MOYKHOCTBIO IKOHOMHTH
Ha HAJIOTOBBIX IJIaTeXKax B OOKET Ojarogapsi HAIOTOBBIM JIBIOTaM, HO YPOBEHB €€
npuObLIEH HEOCTATOUEH, YTOOBI peajIbHO BOCIIOIb30BATHCS 3TUM IIPEUMYIIIECTBOM.

WNuorga mocne GaHKPOTCTBA M COOTBETCTBYIOIICH pEOpraHMU3allMi KOMITAHUS
MOKET BOCHOJb30BaTbCSl IIPaBOM IIEpPEHOCA IIOHECEHHBIX €10 YOBITKOB Ha
oOnaraemyo Hajlorom npuObuUIb Oyaymux nepuonoB. IlpaBna, Hanpumep, clusHUA,
MPEANPUHATHIE HCKIIOYUTENRHO paau 3Tux Ieneit, Hamorosas cmyx6a CIIIA,
paclieHMBAeT KaK COMHUTENbHbIE, U NPUMEHUTEIBHO K HUM MPHUHIMII MEpEeHOoca
yOBITKOB MOXET ObITh OTMEHEH.

7. PazHuIa B PHIHOYHOH LleHe KOMIIAHWHM W CTOMMOCTH ee 3aMelleHMs.
3a4acTyro Mpolle KYNWUTh JEHCTBYIOLIEE MPEANPUATHE, YEM CO3JaTh HOBOE. OTO
1eJIecCO00pa3HO TOrja, KOrja pbhIHOYHAS OLIEHKAa HMMYLIECTBEHHOIO KOMILIEKCa
1eJIEBOM KOMMNaHUM (KOMIaHUU-MUILIEHN) 3HAYUTEIbHO MEHBLIE CTOMMOCTH 3aMEHBI
€€ aKTUBOB.

Pa3Huna B ppIHOYHOW IeHE KOMIIAaHUU U CTOMMOCTHU €€ 3aMEIICHHS] BOSHUKAET
M3-3a HECOBMAJCHUS PHIHOYHOW M 0alaHCOBOM CTOMMOCTHU MpuoOpeTaeMoil (UpMBI.
PbiHOuYHas ctouMocTs GpupMbl Oa3upyeTcss Ha €€ COCOOHOCTH MPHUHOCUTDH JTOXObI,
4eM M OIpEAeNIeTcsl 3KOHOMHYECKAsl LIEHHOCTh €€ aKTHBOB. Ecium TOBOpPUTH O
CHpaBeIMBON OILIEHKE, TO UMEHHO pPBIHOYHAs, a He OajaHcoBas CTOMMOCTb Oyner
OTpaXkaTh HPKOHOMHUYECKYIO LEHHOCTh €€ aKTHUBOB, a, KAaK IOKa3bIBACT MPAKTHUKA,
pBIHOYHAs CTOMMOCTh YacTO OKa3bIBaeTCsl MeEHblIe OasiaHcoBOW (MHGIAIMS,
MOPAJIbHBIN ¥ PU3NYECKHUI U3HOC U T.I1.).

3. KopnopaTtuBHbIe eJIu CJAUSTHUS.

JlaHHblE 1€ MBI OTHECIM K KOPIOPAaTUBHBIM, TaK KaK HHTErpauus
oOyCJIOBJIEHa HWHTEpecaMu akIMOHEPOB M MeHemkepoB. llenn ykperneHus u
YCTOWYMBOI'O Pa3BUTHS MOTYT HE YUUTHIBATHCS.

KopnopatvBHbI€ LIEM YAOBIETBOPSIOTCS MOCPEACTBOM KOMIPOMHUCCA MEXKIY
COOCTBEHHUKAMHU U MEHEKePaAMHU:

1. Ilenu akLMOHEPOB;

2. «Teopus ropabIHNY;
11



PecTpykTypu3anus u nepepacripeielieHie pecypcos;

3

4. Ponp unpopmanuu;

5. Teopus areHTCKUX U3AEPKEK CBOOOIHBIX TOTOKOB JICHEKHBIX CPEJICTB;
6. TpamunroHHBIE MOTHUBHI TIPOJABIIOB;

7. PazHuia Mmexay JTUKBUIAIMOHHON U TEKYIIEH PhIHOYHON CTOMMOCTBIO.

1. Hean akuuoHepoB. OTaeNIbHBIE AKIUOHEPHI MOTYT UMETh CBOU UHTEPECHI U
TAKK€ HMCIOJIb30BATh CHEJIKUA CIHSHUS U TOTJIOIICHUS JJIS: CO3JaHMsS MapTHEPCTBA
WM TPUBJIICYEHUS CTPATETHUYECKOTO HHBECTOPA B CBOK KOMIIAHHIO; BBIJICIICHUS
yacTu OW3HEca B OTAC/bHYIO OM3HEC-CAMHUILY WM KOMIIAHUIO;, MPOJAKH YacTh
aKIH.

2. C xonma 1980-x rr. IMPOKYH H3BECTHOCTh IMOJYYHJIA «TEOPHUA
TOPABIHM», COTJIACHO KOTOPOM HEIOCTATOYHAS OCHOBATEIBHOCTh MHBECTUIIMOHHBIX
MIPOEKTOB MPEIMUCHIBACTCS YPE3MEPHOM CKIIOHHOCTH K PUCKY U OOJIBIITUM aMOUIUSM
(«ropIpIHE») MEHEIKEPOB, BHICTYMNAIONIUX B KAU€CTBE PYKOBOJIUTEIICH KOPIIOPAIIHH.
CyTb nipo0JieMbl COCTOUT B TOM, YTO BO MHOTHX CIy4YasiX MPEANPUHUMATENb MPOCTO
OOHapy>KMBAaeT «TOPJIBIHIO», TOJIarasi, YTO MOXET OILEHUTh TMOTEHIHUAIBHYIO
CTOMMOCTh (DUPMBI JIy4Ille, YeM pPbIHOK. MHUIMATOp TOTJOIMICHUS HCXOJIUT U3
MPEATNOJI0KEHHUS, COTTIACHO KOTOPOMY HOBBIEC BJIAJIEBIIBI CMOTYT 00eceunTh Ooliee
BBICOKYIO PHIHOYHYIO CTOUMOCTD (DUPMBI.

Pectpykrypuszauuss u mnepepacnpeneneHue pecprOB.1 Pectpykrypuszanus
XO3SIMCTBEHHBIX ONEpPaldil B pe3ysbTare MepexBara KOPHOPATUBHOTO KOHTPOJIA
MOKET COIPOBOXKIATHCA MEPEpaCHPECTCHUEM PECYPCOB MEKAY OCHOBHBIMU
YYaCTHUKAMHU XO3SIMCTBEHHBIX OIEpPALMiA, OCYILIECTBISAEMBIX KOpIOpAaluen, -
BIaJeNbllaMi (DUPMBI, MEHEKEpaMH, KpeauTopaMu, padounmu u ap. OOBIYHO ATO
CBSI3aHO C JIMKBUJIALIMEH MPSIMBIX TOCIEACTBUNA HEIDPEKTUBHOIO YIpaBieHUS U
MOXET COMPOBOXAATHCS OTKA30M OT HEBBITOJHBIX KOHTPAKTOB, OOMEHOM paHEe
BBIMTYIIICHHBIX OOJHTanuii, TPeOYIOMMUX OOJBITUX MPOIEHTHBIX BHITUIAT, HA aKIIUH,
YBOJIbHEHUSIMU U TIPUBJICUEHUEM HOBBIX HAa€MHBIX PAOOTHUKOB Ha 00Jie€ BBITOJIHBIX

s pupmel yenoBusix. [lepepacmpenenenne cpencTs B MOJIb3Yy aKIMOHEPOB Oynaer

! Pagpirun A. CIMsHES U TIOTJIOLICHHS B KOPIIOPATHBHOM cektope/ A. Pampirun //http://www.antax.ru/doc/articles.htm.
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O3HA4aTh, MO KpalHEW Mepe, HEKOTOPOE€ OrPAHUYECHHE MOHOMOJIUCTUYECKON
MPaKTUKM Ha pBIHKAX (PAKTOpPOB TMPOW3BOACTBA, HO BMECTE€ C TEM MOXKET
XapaKTEepU30BaThCS M YCUIICHHEM MOHOTICOHUCTCKUX TEHICHIIMN HA TEX K€ PbIHKAX.

Pomb MHQOPMAIMN, CHUTHAIM3HPOBAHHS M OOECIICUCHHS JIMKBHIHOCTH .
[Ipeanonaraercsi, 4To LEHbI aKIUN HE COJEPKAT MCUEPIbIBAIOINIECH MHPOPMALUU O
KOMIIAHUU-LETN, U COOTBETCTBEHHO TEHIEPHOE IPEIJIOKEHUE MOXKET CIIYKUTh
CUTHAJIOM I TIOBBIMICHUS PBIHOYHOW cTOMMOCTH (upmbl. CaMo mpeioKeHue
npoOyKJlaeT HWHTEpPEeC TMOTEHIUAIbHBIX WHBECTOPOB K ¢upMe, Kaxylencs
HEJIOOLEHEHHO!. Brajienue akuusiMu Takol (pUpMbI 4aCTO CPaBHUBAIOT C BJIAJICHUEM
maxTou, cogepkamed 3o0im0To. Cama cTpykTypa (UHAHCUPOBAaHUS WHBECTULIUN
MOXET HWHTEpPIPETUPOBATHCS KAaK CHTHAJ HAa pPbIHKE KanuTana. Tak, pelleHue
KoMnaHuu X TPUOETHYTh K JIOMOJHHUTEIBHON AMUCCUH OOJUTaluii MOXKET OBITh
HCTOJIKOBAaHO KaK CBHUJETENIBCTBO BBICOKOM KpPEIUTOCHOCOOHOCTH (PUPMBI, YTO, B
CBOIO Oue€pe/b, MOXKET IOBBICUTh €€ MPHUBIEKATEIbHOCTh B KadeCTBE OOBEKTa
MTOTJIOIICHUS.

Bospacratommii  uHTEpeC  BbI3BIBAET  OTHOCUTEIBHO  HOBask  TEOpPHS
KOPIIOPaTUBHBIX CIMSIHUM - TEOpUSI areHTCKUX M3JIEPKEK CBOOOJHBIX IMOTOKOB
JICHEXKHBIX CPEACTB . JTa TEOopHs OblIa OKOHYATETBHO copMyitHpoBaHa B 1986 T.
npodeccopom [apBapackoro yHuBepcuTera MaiikioMm JkeHceHoMm. Hcmomb3ys
CBOIO (pa3pabOTaHHYI0 COBMECTHO ¢ MEKIMHIOM) areHTCKyr Teoputo, [[>KeHceH
MPEMJIOKUIT OPUTUHANBHBIN, a0COMIOTHO OTJIMYHBIM OT YK€ CYIIEeCTBOBABIIETO
CHHEPreTUYECKOro, TMOJXO0Jl K OOBSICHeHMIO CiusHUM. B pamkax ero Tteopuu
KOPIIOPaTUBHBIC MEHEKEPhl - 3TO areHThl aKIMOHEPOB, a IMOJOOHBIC areHTCKUE
B3aMMOOTHOIIICHHS, cunuTaeT [[KeHceH, Bceraa upeBaThl KOH(MIUKTOM HHTEPECOB.
HNctounnkun KOH(IUMKTHBIX CHUTyallUidi - 93TO BBIIUIATBI JICHEKHBIX CPEICTB
aKIMoOHEepaM, OJIHA M3 KJIIOYEBBIX MPOOJIEM, KOTOpas J0JITroe BpeMsl HE MpHUBIIEKaa
BHUMaHHS (DMHAHCOBBIX MPAKTUKOB M TEOPETUKOB. [10/100HbIE BHITIIATHI JIEHEKHBIX

CpeacTBs aKOuoHCpaM B BHAC OUBHUACHAOB, BO3BpaTa KalluTalla aKIOUOHCpaMm,

! Tam sxe.
2
Pymeik H. b. PHIHOK KOPHIOpaTHBHOTO KOHTPOJS: CIHUSHHA, JXECTKHE IIOTJIOMIEHUS ¥ BBIKYIBI TOJTOBBIM
¢unancupoBanueM / H. b. Pynpik, E. B. CemenkoBa. — M: ®@unaHChI U cratuctuka, 2000.
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HAIPaBJICHHBIX BBIKYMOB aKIWA W  T.II. yMEHBINAIOT OOBEM MOJKOHTPOJIHHOU
MEHEKMEHTY PECYPCHOM 0a3bl KOPIIOpAIMH 1, TAKUM 00pa3oM, CHUKAIOT THOKOCTh
B yIpaBiieHUU (PUHAHCOBBIMHU pecypcamMu. DTO CO3AAET ONpe/ieICHHbIE TPYIHOCTH U
poOIeMBI JUIsl MEHEPKMEHTAa KOPIOpPAllUd W BO3PACTAET BEPOATHOCTH TOTO, UTO
MEHEKMEHTY TPUJETCS MPOBOJUTh MOHUTOPUHI pPBIHKA KamuTaja C LEeJbIo
MOJIYYeHHUS] pecypcoB i (PUHAHCHUPOBAHUS HOBBIX WHBECTUIIMOHHBIX IPOEKTOB.
Hcrnonp3oBanne K€ BHYTPEHHUX pE3EPBOB, B YACTHOCTH, HAIpHUMEp, 3a CUET
CHIW)KCHUS WJIM TPEKpalleHus AUBUACHAHBIX BBIIUIAT, Ui (UHAHCUPOBAHUSA
INPOEKTOB  MO3BOJIAET  MEHEDKMEHTY  KOpropamuu  u30exaTb  MOJ0OHOro
MOHUTOPHUHTAa W CHHU3UTH BEPOSITHOCTH TOTO, YTO HEOOXOaWMbIe (PUHAHCOBBIC
pecypehl OKaKyTCS HEJOCTYIHBIMU WJIM YTO UX TMpPUBJICYEHUE OYJET CBA3aHO CO
CJIMIIIKOM OOJIBITAMHU W3ICPKKAMH.

TpaHIMOHHbIE MOTHBBI POAABIIOB : INYHOE XKeENaHHe POJATh OH3HEC H3-3a
BO3pacTa, cjaaboro 370pOBbs, CEMEHHBIX MPOOJIEeM WM YCTAJIOCTH; MOTPEOHOCTH
BIIQJICNIBIICB, CBSI3aHHBIE C WMMYIISCTBCHHBIM IUTAHUPOBAHWEM; OTCYTCTBHUC
MpEeeMHUKA, B TOM 4HClieé KOHQIUKTHI CPEAM WICHOB CEMbU M BIIAJEIBIEB, JIMOO
MOTepsT KJIIOUEBBIX TIEPCOH; TOTPEOHOCTh B JIOMOJHHUTEILHOM KamuTane s
dbuHaHCcUpOBaHUs pocTa; ciabdast b0 cHUkKaromascs 3pGHEeKTUBHOCTh AESTEIHHOCTU
WM pacTymye (UHAHCOBBIE 3aTPYJHEHUS; HAJIMYUE CTPATETUYECKUX HEIOCTATKOB,
KOTOpbIE HE MOTYT OBITH IMPEOJOJICHBI HE3aBHCHUMBIM OW3HECOM; PHIHOUYHBIC WA
OTpacyeBbI€ YCIOBHS, CO3/IAIOIINE BHICOKYIO IIEHY TIPOJIAXKH.

Paznuna Mexay JMKBUIALMOHHOM W TEKYLIEM PBIHOYHOM CTOMMOCTBIO
(mponaxka «Bpazopocy»). MHaue 3TOT MOTHUB MOXKHO CPOPMYIUPOBATH CIIEIYIOIIUM
o0pa3oM: BO3MOXHOCTh «JEIIEBO KYyNHTh H JOpOro mpojate». Hepemnko
JUKBUIAIIMOHHAS CTOUMOCTh KOMIIAaHUH BBITIC €€ TeKYIEH PhIHOYHOW CTOMMOCTH. B
ATOM cliydae Gpupma, 1axke IPu YCIOBUU TPUOOPETEHUS €€ TI0 IIEHE HECKOJIBKO BBIIIE

TEKYIIeH PHIHOYHOW CTOMMOCTH, B JaJIbHEUIIIEM MOKET OBITh MpOJiaHa «Bpa3zopocy,

! Danc ®pouk Y. Ouerka KOMIAHHHA TPH CIMSHESX ¥ TOrTomeHnsix: CO3JaHHe CTOMMOCTH B YACTHBIX KOMITAHHSX
/Mep. ¢ anri./ Y.OBanc ®@pauk, M. bumon /[peua. — M.:AnsniuHa [Tabmumep, 2004.
2 Bnagumuposa V.. Cimsirmst 1 mormomenns kommasuii / M.T. Braguvuposa /MeHeKMeHT B Poccui 1 3a pyGeKoM.
-1999. - Nel.
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10 YacTsM, C MOJyY€HHUEM MPOJABIIOM 3HAUUTEIHLHOTO 10X0Aa (€CIu aKTUBbI (PUPMbI
MOTYT OBITh UCIIOJIb30BaHbI 0oJiee 3(HPEKTUBHO MPU MX MPOJAAKE MO YACTSIM APYTUM
KOMIIaHUSIM, UMEET MECTO MOJ00MEe CHUHEPIMM W CHUHEepreTudeckoro sddexra). B
[EJIOM €CJIM TPHUAEPKUBATHCS TOUKH 3PEHHsS 11eIeCO0O0pPa3HOCTH, TO JIMKBUAALUA
JOJDKHA UMETh MECTO TOIJa, KOI/la SKOHOMHYECKHE MPUOOPETEHUs NEPEBEIINBAIOT
HKOHOMUYECKHUE TIOTEPH.

4. MOYHKUHMOHAJbHbIE LU P CIAUSTHUAX.

[lenmu Ha  ypoBHe  (YHKUMOHAJIBHBIX  OOJacTe  XapakTepuU3yKTCs
NOTPEOHOCTHIO MPEANPHUATHS B CPEACTBAX HA COBEPIICHCTBOBAHUE JEATEIBHOCTH B
oOJsiacTu Mpou3BOACTBA, puHaHcoB, MmapkeTunra, HUOKP, skonomun uznepsxkex. Jls
JAaHHOW TPYMIIBI 1IeJIel YPOBEHb UEPApXUM ONpPENEIeH KaK HU3LINM, MOCKOJIbKY IS
yIOBJIETBOPEHUS TUX IIeJIel, KpOME MEXaHH3Ma MHTErPallii, MOKHO HCIIOJIb30BaTh
U JIpyru€ HMHCTPYMEHTBI, Takue Kak KpEAUTbl M 3aiiMbl, palOHAJIN3aTOPCKUE
PEJIOAKEHUS], KPEaTUBHOE MBIIIJICHUE U T.JI.

Iletn  Ha  ypoBHe  (QPYHKIMOHAIBHBIX  OOJlacTe  MpeanosiararoT
B3aMMOJIOIIOJIHEHUS PECYPCOB:

1. B03MOXXHOCTH ONEPALIMOHHON CUHEPTUU;

2. llenu maTepuanbHO-TEXHUYECKOTO CHAOKEHUS;
3. Ilenu B mpou3BOACTBEHHOM cdepe;

4. Lenu B oOnacTu (pMHAHCUPOBAHUS;

5. Ienu B o6iacTu cObITA.

OIepalOHHbBIE  CHHEPIHH:  TOIy4eHHE  KOPIOpALHEi-IOKyIaTeaeM
OTEPAIIMOHHBIX CHHEPTUHA MOXET OBITh pPe3yabTaTOM BO3IACHCTBHS CICAYIONINX
¢bakTopoB:

DOKOHOMHSI OIEpalMOHHBIX H3JepxkeKk (3pdekT armomepauun). B pesynbrare
CIIMSHUSA Ha CBET MOsBIsAeTcs Oojiee KpymHas KOpHopamus, KOTopas MOXET
UCIIOJIb30BAaTh ONpPEeICHHbIE MPEUMYIIECTBA, BO3HUKIINE B PE3YJIbTATEC YBEIUUCHHUS

ee pa3mepoB. OHO U3 TIIaBHBIX MPEUMYIIECTB MIPU ITOM - SKOHOMHUS OIMEePaIlMOHHBIX

1
Pyneik H. B. PBIHOK KOpPIOPATHBHOTO KOHTPOJS:: CIHSIHHUS, SKECTKHE TMOTJIOMIEHUS ¥ BBIKYIBl JTOJITOBBIM

¢dunancuposanuem / H. B. Pyapik, E. B. CemenkoBa. — M: ®unanchl u cratuctrka, 2000.
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U3JIEPKEK, 00yCIOBJICHHAsT MacIITadaMu ACSTENBHOCTH (KaK MpaBUiIO0, UMEHHO ATy
IIeb TMPECIEIYIOT KOPIOPAaMi B TOPU3OHTAIBHBIX W BEPTUKAIBHBIX CIUSHUSAX).
Bo3nukias B pe3yabTaTe CIMSHUS HOBasi KOPIOpALUsS MOXKET JOOUTHCS CEPhEe3HOrO
COKpAIICHUSI  AAMUHUCTPATHBHBIX,  MApKETHHTOBBIX W  MHOTHX  JPYTHX
OTIEpAllMOHHBIX U3JIEPIKEK.

3aKOH KpUBOW OMbITA WA KPUBOM OOYUYEHHUS TJIACUT, UTO «HU3JIEPKKU Ha
SAVHUITY TPOIYKIIMHA TPU TOJYYCHUH TOOABICHHOW CTOMMOCTH NMPUMEHUTEIHHO K
CTaHJApTHOMY TOBapy, H3MEpPEHHbIE B TMOCTOSHHBIX JICHEKHBIX EIUMHUIIAX,
YMEHBITIAIOTCA Ha (UKCHPOBAHHBIM MPOIECHT MPH KaXJAOM YyIBOCHHH 00OBeMa
MPOIYKITAN». DMIUPUIECKHIE JTAHHBIC IMOKA3BIBAIOT, YTO TEMII CHUKEHUS H3CPIKEK
Ha eJMHUILY TOBApa COCTABJISET /I KOPIOPAIUA aBTOMOOWIbHOM MPOMBIIIIIEHHOCTH
12%, cranenuTedHbIX W CaMOJIETOCTPOMUTENbHBIX Kopropauuit - 20%, a s
KOpHopauui, CHeUaIn3upYIOIINXCS Ha IPOU3BOCTBE MOTYPOBOAHUKOB, - 40%.

[ToMUMO 3HAYUTENHHOTO CHIKEHUSI OTNEPAIMOHHBIX H3JEPIKEK, KOPIOopaIus-
MOKYTIaTEe)Ib MOKET TIOJYYUTh 3HAYNTEIHLHOE TTOBBIMICHUE KBATM(DHUKAIINN TTepCOHaIa
KOMITaHUHU, [IEHTPAIM3AIUIO €€ OyXTaJTepCKOro y4era, (PMHAaHCOBOrO MEHEIKMEHTa
U (UHAHCOBOTO KOHTpOJIS. Bce 3TO mpuBemeT K TOBBIIICHHUIO OOIIETO YpPOBHS
CTPaTETUYECKOTO YIPABICHUS KOPIIOPAIIHEH.

OKOHOMHSI 3aTpaT Ha IMPOBEICHHE HAYYHO-HCCICIOBATENBCKHX paboT .
Kopnopanus-mokynaTteiab MOXKET UCIIOJIB30BaTh HAYYHO-UCCIIEA0BATEIIbCKUE IICHTPBI
MPUOOPETEHHOW KOPIIOpAIiH, a TaKKe ee PaOOTHUKOB JUIsl pa3pabOTKKU U BHEAPEHUS
Ha PBIHOK HOBBIX TPOAYKTOB, TOBAPOB WMJIM YyCIyr. ECTECTBEHHO, B 3TOM cllydae
KOPIOpaIUs-MOKyaTelb CYIIECTBEHHO COKpalllaeT W3JICPKKH, CBSI3aHHBIE C
MOTI00HOM JIeATETLHOCTHIO.

DddekT KOMOMHMPOBAHMS B3aHMMOIONOIHAIOMEX pecypcos”. HeGombiie
KOpHOpalyy JO0CTaTOYHO YacTO MPOU3BOIIT MPOAYKIIHIO, B KOTOPOH HYXIAIOTCS
Oomnee KpyMHbBIE KOPMOPAIMU WM KOPIIOPAIMH, KOTOPHIE XOTENW Obl PaCIIMpPUTH

CBOM TMPOU3BOACTBEHHBIM ACCOPTUMEHT 3a CYET 3TOM MNPOAYKUHH, HO CO3[IaHUE

! Pympik H. B. PHIHOK KOPIOPATHBHOrO KOHTPOJS: CIIHMSHHS, JKECTKHC TOIIOMEHAS M BBIKYIBI TOITOBBIM
¢unancupoBanueM / H. b. Pynpik, E. B. CemenkoBa. — M: ®@unaHChI U cratuctuka, 2000.
% Tam xe.
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aHAJIOTUYHBIX COOCTBEHHBIX MPOU3BOJACTB OBLIO Obl AN MOAOOHBIX KOPIOpaLUi
HSKOHOMUYECKH HEBBITOAHBIM TMpoekToM. C 1pyroid CTOpOHBI, HEOOJIbIINE
KOpIHOpalMyd 4acTO CTAJIKUBAIOTCS C MPOOJIEeMON HEXBATKM (DMHAHCOBBIX PECYpCOB
Ui (PUHAHCUPOBAHMSI CBOMX HOBBIX U YK€ CYIIECTBYIOIIMX IPOEKTOB. TakuM
oOpa3oMm, HeOOJbIIME KOpIOpallMd W HUX «CTapime Oparbs»  0o0JagaroT
B3aMMOJIONOJIHAIONIMME pecypcaMu. [Ipu CausiHUM TakuxX KOPIOPALUi BEIUTPHIBAIOT
BCE, TaK KaK HeOOJbIlas KOPIopalus NoaydaeT JOCTyN K (PMHAHCOBBIM pecypcam, a
KpyMHasi - Hy>KHbIU efl MPOJAYKT, MPUYEM 10 1IeHe, HAMHOTo Oojiee HU3KOM, yeM e
MOr OBl TPEeANOKUTh PBIHOK WM YeM 3aTpaThl Ha CO3/IaHHE COOCTBEHHOTO
CTHEIMAFHOTO MPOoU3BocTBA. Kopropanus-moKymnaresb, UCIIOIb3Ys CIUSIHUE, MOKET
TaK)K€ 3HAYUTEJIbHO PaCIIMPUTh CBOM MPOU3BOACTBEHHBIN IIHKIL.

VYBenuueHue pa3MepoB PHIHOYHON HUINK KOPHOpAIUH (TUIOTE3a YBEIHMUCHUS
MOHOIOJIMCTUYECKON Moy Koprnopauuu). IIIUpoko M3BECTHO YTBEpKIEHHUE: YTO
OYEHb XOpOLIO Ui OJHOM KOpPIOpalMU - TO IUIOXO [UIsl PBIHKA B IIEJIOM.
EctectBeHHO, 3axBaT OOJBIIETO «KyCKa» pBIHKA TMPH TOMOIIM TMPOBEACHUS
TOPU30HTAJIBHOTO JUOO BEPTHKAIBHOIO  CIMSHHUS, Ha KOTOpOM paboTaer
KOPIOpalUs-IOKymaTeab, TMOBJIEYET 3a CO0O0W 3HAYMTETBHOE COKpAICHHE
KOHKYPEHLIMM Ha 3TOM CEIrMEHTE, U 3TO COKpallleHHe OyJeT BBITOAHBIM TOJBKO IJIs
Halllel HOBOW Koprnopauuu. IMEHHO N03TOMY BO MHOTHX CTpaHax MUpa B MOCJIEIHUE
HECKOJIBKO JIeCATWIICTUN BeaeTcs Oopb0a MPOTHUB CIMSHUHN, «OTPaHUYHBAIOIINX
KOHKYPEHLIUIO».

Ilenn MaTepHanbHO-TEXHHYECKOro cHaGxerus . OObeIMHeHNs, MHUIHATHBA
CO3/IaHUsI KOTOPBIX HCXOIUT M3 CEKTOpa MaTepuaIbHO-TEXHHYECKOTO CHA0KECHMUS,
MOTYT CTaBUTh CBOEU IIEJIbIO JOOUTHCS IYTEM COBMECTHBIX 3aKyNOK YIIyYILIEHUS
MOJIOKEHUST TIPEANPUATHNA HA PBIHKE MO OTHOMICHUIO K CHJIBHBIM MOCTaBIIUKAM, a,
CIIEIOBATENIbHO, M JIOCTIKEHUs Oosiee ONarompusiTHBIX YCIOBUH (ITOCTaBOK,
iatexeil, cpokoB). Takxke BCIEICTBUE COBMECTHBIX 3aKyMOK OOJBIINX O0OBEMOB

TOBApOB MOXHO )IO6I/ITBC$I 6J'IaFOHpI/I$ITHBIX 3aKYIIOYHBIX HOCH JIA O6’b€,I[HHCHHBIX

! I'totep Béne Breaenne B 001Iy0 5KOHOMHUKY M OpraHu3anuio npou3Boactsa. Yactel. / Trorep Béue, Ynppux Jépunr.
- Kpacuosipck 1995.
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NpEeAnpuaATA (CKUIKAa C IEHBI IJIsi KPYMHOTO mokymarens). [IpuMepom ciaykut
oOpa3oBaHHE 3aKYIIOYHBIX KOOMEpanuid, OOBEAUHECHUN ONTOBBIX W PO3HUYHBIX
TOPTOBBIX MPEANPUATUNA, TOPrOBO-3aKYIIOUYHBIX CHH/IUKATOB U T.]I.

Hapsiny ¢ jkemaHmeMm AOCTHYL BBITOJHBIX 3aKYNMOYHBIX II€H, MOTHBOM JIJIS
OOBEAUHEHUSI TPOMBIIUICHHBIX MPEANPUATHN C NPEeanpUATHUIMU J0ObIBaIOIIEH
MPOMBIIIUICHHOCTA MOKET OBITh CHIJKEHHME PHCKAa TIOCPEJICTBOM HAJIEKHOCTH
CHA0XEHUS ChIPhEM B KaU€CTBEHHOM U KOJIMYECTBEHHOM OTHOIIICHUH.

OT0 HEOOXOAMMO, MPEXKIE BCEro, B TEX OTPacisiX, KOTOpble HAXOASATCS B
3aBUCUMOCTH OT MOCTOPOHHMUX MOCTABIIMKOB. TUMMYHBIA MPUMEP - aBTOMOOUIIbHAS
MPOMBIIJICHHOCTh, B KOTOPOM HECBOEBPEMEHHAs IIOCTaBKa KOMIUICKTYIOIIUX
JeTajiel MOXET TMPUBECTH K 3HAYUTEIBHBIM IIOMEXaM B TMPOU3BOJCTBE U K
HECOOJIIOJIEHUIO CPOKOB M3TOTOBJIEHUS. Y YacTHE MOCPEACTBOM KalUTAJIOBIOXKEHUHN B
BOKHEUIIUX MPEINPUATUAXK-TIOCTABIIMKAX WM WX TOJHAS WHTErpanus MOTyT
3HAYUTENBHO CHU3HUTH 3TOT PUCK.

B pamkax oO0beIMHEHHBIX NPEANPUITHI 00Jeryaercs 1 NpuBlieyeHue padoyei
CWJIbI, HAIIPUMED, Yepe3 paclIupeHre BHYTPUIIPOU3BOIACTBEHHOTO PbIHKA TPYyAa WU
yepes MOJAr0OTOBKY MOJIOABIX KaJpOB yIPaBJICHUS B MPOU3BOJACTBEHHOM PYKOBOJICTBE
3aBUCUMBIX MPEANPUITHIM.

Lenn B HpOM3BOACTBEHHON chepe'. B cdepe MpoM3BOIACTBA 0OBEIUHCHHUE
OpEANPUSTANA TpecleyeT UEIbl0 YIy4dIlIeHUE MPOU3BOJICTBEHHBIX OTHOIICHUM
(co3zmanue TPEeANnpPUATUA ONTHUMAIbHOW BETUYHMHBI, WCIOJIb30BAHUE CHUIKEHUS
CceOCCTOMMOCTH  €AWHUIIBI  MPOAYKIMM TIPU  YBEJIMYEHUU oO0ObeMa IMapTUU
BBIITYCKAEMON TPOJIYKIIMH, pPaBHOMEpPHAas 3arpy3ka HMEIOUIUXCA B HAIUYUH
MOIITHOCTEHN). MepaMu MJisi 3TOrO CIy»KaT, C OAHOM CTOPOHBI, CTAHAAPTU3ALUS
(ompenenenue pasmMepoB, (GOpMBI M KadyecTBAa OTACJIBHBIX YacTel) W THUIHU3AIUs
(yaudukanus Gopmbl  UCHOJHEHUS KOHEYHOW TMPOMYKIIMH), KOTOPHIE MOTYT

MIPUBECTH K YMEHBIIICHUIO PACXOJIOB 3a CUET BHIMTyCKa OONBINIUX cepuil (Hampumep,

! T'torep Béne Benenne B 001IyI0 SKOHOMHKY W OpraHmu3anuio npou3Boactsa. Yactel. / Trotep Béue, Yuppux J€punr.
- Kpacnosipck 1995.
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nepeaaya OJHOMY MPEANPUSATHIO U3TOTOBIICHHS OTAENbHBIX YaCTE€l WM THIIOB TOT'O
BUJIa TPOIYKIMHU, KOTOPBIA 10 00BEUHEHUS TPOU3BOAMIICS BCEMH MPEATPUATUIMUA),
C JApyroil CTOpoHbI, aupdepeHIManus MPOU3BOJCTBEHHONW MPOrpaMMbl ITyTEM
OCBOCHHSI HOBBIX BHUJOB NPOAYKUMHU (IuBepcU(UKAnUsA) JUIsl CHUKEHUS pUCKA B
IIPOM3BOJCTBEHHOM CEKTOpE OJiarojapst JIyqleMy UCIOJIb30BAHUIO YKE UMEIOLIUXCS
COOPYKCHUHU.

Hpyrumu  MepaMu  CIOyKaT TakKXe COIJIACOBAaHUE IPOU3BOICTBEHHOMN
IpPOrpaMMbl, COBMEIICHHE IPOU3BOJCTBEHHBIX MOIIHOCTEH, OOMEH OIBITOM,
co3JaHue OOIIMX HalpaBiICHUI HCCIIEJOBAaHUS, COBMECTHAs peaju3alysl NaTeHTOB U
HOBBIX TEXHOJOTUYECKUX METOJIOB U T. [I.

Llenn B obmacTi (uHAHCHpOBaHMs . VHBECTHIME M (DMHAHCHPOBAHHE TOXE
JAl0T MMIOYJbCHl K CO3/IaHUI0 OOBEIMHEHHBIX mpeanpuatuid. Tak, Hampumep,
3alJIaHUPOBAaHHBIE WHBECTUIIMOHHBIE OOBEKTHI MOTYT YCIIEUIHEE HCIIOJIb30BATHCSA
COBMECTHO, a 0cO00 KPYIIHbIE M KamUTaJIOeMKHE OOBEKTHI (M, CIEIOBATENIBHO, MO
BO3MOYKHOCTH pallMOHAJbHAsl TEXHOJOTWsS IPOM3BOJCTBA) BOOOIIE MOTYT OBITh
OCBOEHBI TOJIBKO OCIe 00BEAMHEHNS MEJIKUX U CPEAHUX MPEAIPUITUNA B pE3yJIbTaTe
COBMECTHOM MoOunu3anuu OoJbmMX cyMM Kanutaia. Llenbto o0ObeauHeHus
OpEeInpUsITU MOTYT OBIThb TakXe YBEJIWYEHHUE OCHOBbI COOCTBEHHOrO KamuTaja,
paciiMpeHre BO3MOXHOCTEH (MHAHCHUPOBAHUS 3a CYET IMPHUBJICUEHUS CPEICTB CO
CTOPOHBI, YCWJIEHHE KpPEIUTOCIOCOOHOCTH, TIIOBBIIIEHUE PEHTAOEIBHOCTH WIIU
CHIDKEHHUE pUCKa IyTeM MHBECTULIMI U O0JIerYeHre APYyTrux pa3MelleHU Kanurana.

JIJist OCBOGHMSI MEXAYHApPOJIHOIO pBhIHKA TpeOyeTcs, BCIEACTBHE OOJBIIETO
pUCKa U JUIMTENbHBIX CPOKOB IUIATEXKEW, OCOOEHHO OOJIbIION 00BEM KamuTania,
KOTOpBIA 3a4acTyl0 MOXKET ObITh 00€cleyeH TOJNbKO CIUSHHUEM HECKOJIbKHX
IIPEANPUSITUH.

Hapsiny ¢ 3TuMu acnektaMyu MIMEHHO MPH CO3AAHUM JOUYEPHUX NPEANPUATUIN B

3ap}I6e)KHI>IX CTpaHax UIrpacT poJib CICAYIOIICC: MHBCCTHIHUHU YaCTO HOITYCKAKOTCS

! T'torep Béne Benenne B 001IyI0 SKOHOMHKY W OpraHmu3anuio npou3Boactsa. Yactel. / Trotep Béue, Yuppux J€punr.
- Kpacnosipck 1995.
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TOJIBKO TOTAa, KOTJa MM CaMHUM WJIM MECTHBIM HAIlMOHAIBbHBIM MPEIIpUSTHIM
MPEIOCTABIISETCS TIPABO YYaCTBOBAThH B 3apyOeKHBIX JOUEPHUX (hrUpMmax.

JIpyTuM ~ MOTHUBOM  OOBEAMHEHUS  MOXET  CIYXHUTb  COBMECTHOE
¢uHaHCHpOBAaHME KPYMHBIX MPOEKTOB, HAMHOIO MPEBBIMNAIUX (HUHAHCOBBIC
BO3MOYKHOCTH OJTHOTO MPEINpPUATHUS, HAIPUMED, B CTPOUTEIHHOM Jielie (COOpyKEHHE
IUIOTUHBI, OOJNIBIIMX JCTaKal, OJUMIHMUCKUX OOBEKTOB) WM B KpPEIUTOBAHHU
(HanpuMep, IMUCCHUS HEHHBIX OyMar yepe3 KOHCOPLUUYM OAHKOB).

Ienm B obmacTé cObiTa. MOTHBOM K CIMSHHIO B 0OOJaCTH COBITA 4aCTO
SBIISIETCS. CO3JaHME TakuX OOIIECTB, B KOTOPHIX pAalMOHAIBFHO pPabOTaIOT
OpraHu3aIyu cObITa BCeX 0OBbETUHEHHBIX MPEANPHUATHIA, YTO YIYUIIAeT WX MO3UIUU
Ha pbiHKE. [Ipumepom cily’kaT TOProBble CHHIUKATBI, KOTOpbIE, MPEXKIE BCETO,
UMEIOT IENbI0 TPEMATCTBOBATh MPOBEACHUIO CAMOCTOATEIHHOW TMOJUTUKUA LEH
OTACJIBbHBIMU  MPEANpPUATUSIMU W B Cllydae COIJIaCOBaHHMA B  JIOTOBOpE
IPOU3BOJCTBEHHON KBOTHI CIEIUTH 3a COOIIOAEHUEM STON KBOTHI.

Ho w©ambomee 4dacto 1enb KOHIEHTPAllMd COCTOMT B JIOCTHIKEHUHU
HKOHOMUYECKOM Mol (BJIacTH), CO3JaHUM TOCHOJICTBYIOIIEH MO3ULIMHU Ha PHIHKE
cObITa U B UCKIIOYCHUH KOHKYPEHIIUU MyTeM YCTAHOBJICHUS €IWHBIX II€H, €IUHBIX
YCIOBUM CHENKU WM ONPEICNICEHHBIX KBOT CcObITa M, B KOHIIE KOHIIOB, B
YCTaHOBJIEHUM MOHOIIOJIBHOTO TIOJIOKEHUS. 3J€Chb OTHPABHBIM IYHKTOM IS
OOBENUHEHUSI CIYXKXUT, B TMEPBYID OUYepelb, HE TMOBBIINICHUE IKOHOMUYHOCTH
OPOM3BOJACTBA M peaju3alud, a YBEJIWYEHHE pPEHTA0EIbHOCTH C MOMOLIBIO
HYKOHOMUYECKOW MOIIH (BJIACTH), MPUYEM HHOTIa YKOHOMUYHOCTh TIPOU3BOICTBA MPH
BO3HUKHOBEHUU CBEPXMOIITHOCTEH MOYKET CHIKATHCS.

OnpeneneHHyl0 pojib MOXXET WrpaTb M CHIDKEHHE pHCKa B pe3ysbTare
oOecrieueHus: BO3MOXKHOCTeN cObITa. O0OCTpEeHHE KOHKYPEHIIMM Ha PhIHKAaX cObITa U
rpossiiee B JII000€ BpeMsi CHIDKEHUE CIIPOca M3-3a MepEMEHbI MPUBBIUEK MOKyHaTels
WIA B pe3yjbTaTe U3MEHEHHs] COOTHOUICHMSI 0XO0B 3aCTaBJISIOT MPEINPUITUS BO

Bce OoJibllieM OOBEME YMEHBIIATh 3TOT PUCK IMyTeM AuBepcudukanuu, T. €.

! T'torep Béne Benenne B 001IyI0 SKOHOMHKY W OpraHmu3anuio npou3Boactsa. Yactel. / Trotep Béue, Yuppux J€punr.
- Kpacnosipck 1995.
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pacIIMPSTh ACCOPTUMEHT, BHEAPSS HOBYIO MPOAYKIHIO HA YK€ CYHIECTBYIOIINUX WIIN
HOBBIX pbhIHKax. Hanbonee nenecooOpa3Hblil M, HA OCHOBE MMEIOIINUXCS MOIIHOCTEN
U BO3MOXXHOCTEH (DMHAHCHUPOBAHUS, YaCTO €IUHCTBEHHO BO3MOXKHBIA IYTh - 3TO
oOBeMHEHUE C APYTHUMH TPEIMPHUATHIMHA, KOTOPHIC JTUOO0 MPOU3BOAAT MPOAYKITHIO,
CBS3aHHYIO C COOCTBEHHOM MPOAYKIHMEH TpeanpusTus (ropu30HTaIbHAS
JTrBepcuUKaIs) UM OTHOCSIIYIOCS K ONpeeIeHHON cTaluu cObITa (710 MU TTOCTIe
pa3MelieHus Ha CKJIaJe - BEpTUKaNbHAs  JIUBEpPCHU(PUKAIUS), JTUOO MPOU3BOIST
TOBapPbI-KOMILIEMEHTapHUH (KOMILJIEMEHTapHAs TUBEPCUDUKALIHS).

5. Knaccupukauus caMsiHUN U MOTJIOIEHUH - TOPU30HTAJIbHBIE,

BEePTUKAJIbHbIE, KOHIJIOMEPAHTHBIE.

CBs3aHHass HWHTErpalus BKIIOYAET BEPTUKAIBHYIO U TOPU3OHTAIBHYIO
MHTETPALHIO.

BeptukanbHas uHTETpanys, Wik CBA3aHHAs BEPTUKAIbHAS TUBEPCUDUKAIINS, -
ATO TMpOoIecC MPUOOPETCHUS WX BKIIOYEHUS B COCTaB MPEANPUITHS HOBBIX
MIPOU3BOJCTB, BXOSIINX B TEXHOJOTMYECKYIO LIEMOYKY BBIIYCKA CTAPOro MPOAYKTa
HAa CTYIICHSX JI0 WJIM TIOCII€ MPOU3BOICTBEHHOIO ITPOIIECcca.

I'opuzoHTaNBHAA WHTErpanus, WIH CBsI3aHHAs TOPU30HTAJIbHAS
nuBepcudUKaIsia, - 9T0 OObeIUMHCHHE  NPEANpUATHH, palboTalmmxX U
KOHKYPHPYIOIIHMX B OAHOM 00J1acTH JAeATEIbHOCTH. [ TaBHOM 1IEJIbI0 TOPH30HTAIBLHOMN
WHTETpalMy SIBJIACTCS YCUJIEHHWE MO3ULMK (UPMBI B OTPACIU IMyTEM MOTJIONICHUS
OIPEJICJIICHHBIX KOHKYPEHTOB WJIM YCTAHOBJICHUSI KOHTPOJISL HAJl HUMU.

Hecsizannas auBepcudukanus Wid MpoCcTO JUBEpCcUUKAIUS - ITO OXBaT
TAKUX HAIMPABICHUU JIEATEIBLHOCTH, KOTOPBIE HE UMEIOT MPSIMOU HEMOCPEACTBEHHOM
CBSI3U C OCHOBHOM JICATECIBHOCTBIO MpeanpuaTsa. CauTaeTcs, YTO TUBEPCUBUKAIINS
OMpaBAaHHA, €CIU BO3MOXXHOCTH JJISI HMHTErpallMd OTPaHUYEHbl WU BOOOIIE
OTCYTCTBYIOT, OO MO3UIIMA KOHKYPEHTOB OY€Hb CUIIHHBI, TUOO MMOTOMY, YTO PHIHOK
0a30BOI TPOAYKIIMM HAXOAWUTCA B cTaauu cnaga. [lpumepom muBepcuduxanuu
MOXET CIYKUTh Tpojlaroliee OCH3WH, TMPEANPUATHE, KOTOpOoe MpUOoOpeTaeT

MeOenpHYI0 (hadpHKy.
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OObIYHO MHTErpHUpYIOIIe (GupMoil BhICTyNMaeT JUO0 KPYMHOE MPENNpHUsITHE,

HMCHOIICC MHOI'0 IIOCTABIHIMKOB, KOTOPBIX OHO CTPCMHTCA O6T>€I[I/IHI/ITB, 501041

3aHUMAronicc MOHOIIOJIBHOC IIOJIOKCHUC B nepepa60TI<e, b 1% (e10) MMPpCAIIPUATUC,

UMeIolee MHOTO MoTpeduTeneii. Yacto OCHOBOM OOBbEeTUHEHMS psiia MPEanpUsITUN

CTAHOBUTCS OaHK WM JAPYrod (PUHAHCOBBIM WHCTUTYT. DTO CBSI3aHO C OOJBIION

HOTpe6HOCTBIO HpGI[l'[pI/IHTI/Iﬁ B O60pOTHI>IX CpCACTBAX, B UHBCCTUIIMOHHBIX JCHbI'AX.

Ounsepcndukaums

CBA3aHHasA ansepcudurKaums (MHTerpaumn —
YacTb npouecca ansepcuduKaLmm)

HecBA3aHHas (KOHr1O0MepaTuBHas)
anBepcudmkauma (Knaccuyeckan

A 4
Fopu3oHTanbHaA
BepTukanbHasn
A 4
ObpatHan Mpamas PacwunpeHue cnekTpa leorpadumyeckoe
NPOAYKTOB pacwmpeHue
A 4

Mo npeanpuatuio,
BbICTynaroLwemy

obbegnHUTENEM

BaHk

A 4

®durHaHCcoBO-

A 4

NPpOMbILWINEHHAA rpynna

XonauHr

A 4

MNpeanpuatne

Puc. 1. Knnaccudukanus civsHuN U TOTJIONICHUN
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BriBOADLI:

COBOKYITHOCTh MOTHBOB OOBEAMHEHHS HEOOXOAMMO pa3AeiuTh Ha TpPH
OOJBIIME TPYIIIBI: CTPATErMUECKUE LETU MPEAIPUITHI, KOPIOPATUBHbBIE 11U, 1IeJIU
Ha ypoBHE (YYHKIIMOHATIBHBIX 00JIaCTEH TIPEAPUSATHA.

Crpareruueckue 1enu oO0beAUHEHUs. Bce 3TM MOTHBBI OTHOCATCS K
CTPaTErM4eCKUM, IMOCKOJIBKY MPECIEAYIOT LENH YKPEIUICHUS MO3WULMI KOMITaHHH,
YCTOWYMBOTO Pa3BUTHS NPEANPHUATHA, 7D (HEKTUBHOTO YIPABICHUS PECYPCAMH.

Crparernueckue Ieiau OTpaxkaroT Oosiee TJIOOANbHBIE NETU MPEANPUITHS:
3allUTHBIC II€JIU, WHBECTUIIMOHHBIC IIeJI, WH(OpPMAIMOHHBIC €U, IMOJy4YCHHE
CUHEPIreTUYECKUX BBITOJ], MOBBIIICHUE KA4y€CTBA YINPABJICHHS, HAIIOTOBBIE MOTHUBBI,
pa3HHULIA B PIHOYHOM LIEHE KOMIIAHUU U CTOUMOCTH €€ 3aMEILCHUS.

KopnopatuBabsie nenum  ciausaHusa. [laHHblE 1€MW MBI OTHECIH K
KOPIOPAaTUBHBIM, TaK KaK HWHTErpaius oOyCJIOBJIEHa HHTEpecaMH aKIIMOHEPOB WU
MeHeKepoB. Llenn ykperieHuss 1 yCTOMYMBOIO pa3BUTHS MOTYT HE YUUTBHIBATHCH.

KopnopatuBHbie 1€ yAOBIETBOPSIIOTCS MOCPEACTBOM KOMIIPOMHCCA MEKITY
COOCTBEHHHKAMU W MEHEIDKEpaMH: TN AaKIUOHEPOB; «TEOPHUS TOPABIHNY,
PECTPYKTYpH3allis W TMepepacupesiesieHue pecypcoB; poJib MHGOpMAIHU, TEOPHs
areHTCKUX HU3IEPKEK CBOOOJHBIX IOTOKOB JEHEKHBIX CPEACTB, TPAJAUIIMOHHBIC
MOTHBBI TPOJABLOB, PAa3HHUIA MEXAY JIMKBUIAUMOHHOW WM TEKYLIEW PBIHOYHOU
CTOMMOCTBIO.

OyHKIIMOHAIBHBIC 1IEeU TpH ciusgHusaX. Llenn Ha ypoBHE (QYHKIIMOHAIBHBIX
oOnacTeil XapakTEepU3YIOTCS TMOTPEOHOCTHIO TPEANPHUATHS B CpPEACTBAX Ha
COBEPIICHCTBOBaHUE JEATECIIBHOCTM B  00JIACTM  TPOM3BOJICTBA, (PHMHAHCOB,
mapketunra, HUOKP, sxonomun uzgepxkek. [ns qaHHOW Tpymnmbl 1eJied YPOBEHb
MEpApXUU ONMPEIENICH KaK HU3ILIMK, MOCKOJIbKY JJISI YAOBICTBOPEHUS ATHUX LEJEH,
KpOME MEXaHU3Ma HHTErpalyyd, MOKHO HCIIOJIb30BATh W JIPYTME HHCTPYMEHTHI,
TAKWE€ KaK KPEAUTbl W 3aliMbl, PALMOHAIM3ATOPCKHUE NPEINIOKEHUSA, KPEAaTUBHOE

MBIIIIJICHUE U T.AO.
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[lenmu  ©Ha  ypoBHEe  (PYHKIMOHAJIBHBIX  00JacTel  mpezmnojararoT
B3aMMOJIONIOJIHEHHSI PECYpPCOB: BO3MOYKHOCTH OINEPALMOHHON CHHEpPruH, LEn
MaTepHaIbHO-TEXHUYECKOTO CHAOXKEHMsI, 1IeJIM B TIPOU3BOJICTBEHHOU cdepe, 1eNu B
obnacTu GUHAHCHPOBAHUS, IIEJIH B 001aCTH COBITA.
Knaccudukanus ciussHUN U MOTJIOMIEHUH - TOPU30HTAIbHbIEC, BEPTUKAIbHbBIE,
KOHIJIOMEpaHTHBIE.
Bonpocuw 0ns 06cysrcoenus
1. Knaccudukaiysi MOTUBOB CIMSHUM U MOTJIOMIEHUH MPEATPUSITHIA.
2. Knaccuduxamus ciusHUNA U TMOTJIOMIEHUH - TOPU3OHTAIBHBIC, BEPTUKAIBHBIC,
KOHIJIOMEpaHTHBIE.
3. Teopuu causHuUi.
4. TlpuMEHHUMOCThH KJIACCHYECKUX TEOPUH CIMSHUNA M MOTJIOIICHUNA AJId aHalIu3a
orepaluii Ha pbIHKE KOPIIOPAaTUBHOIO KOHTPOJs B KoHIEe 20 — Haudane 21 Beka,
CpaBHUTEJIbHBIN aHAJIM3 Pa3BUTHIX PHIHKOB U Poccum.

lIpakmuueckoe 3adanue

Ketic Cnussuue Daimler-Benz AG u Chrysler Corporation.

Y Daimler-Benz AG (DB) Obutn Bce OCHOBaHHS CIYXHTh CHMBOJIOM
HEMELIKOTO KauyeCTBa U UHKEHEPHOM MBICIH. POCKOIIHBIE MAIIMHBI 3TOM KOMITAHUU
CUATAJINCh CAMbIMU COBEPUICHHBIMU U CIYXWIA TPUMEPOM HCIHOJIB30BaAHUS
HOBEHIIMX JIOCTH)KEHUII B cHCTEMax OE€30MacHOCTH, 3JIEKTPOHUKE, KOMQopTe H
nuzaiine. Mamuasr DB npogaBamucs B 200 ctpanax mupa, a Mercedes Obu1 MOIIHBIM
Op3HIO0M MHPOBOTO YPOBHS.

Ho naudano 1990-x romos mpuneciio Daimler-Benz psin Heynau. Ee amOuIimosHsIii
npouecc AuBepcU(UKAIMM C y4eTOM HOBBIX TEXHOJIOTUH HE Jaj OXKHUIaeMOro
cuHepreruyeckoro 3ddexra. EBponeiickoe noapasaesieHue rpy30BbIX aBTOMOOMIIEH
HECJIO cepbe3Hble YObITKH. K ToMy e KOMIaHusl UCIIBIThIBAja MOIIHOE J1aBJIEHUE CO
CTOPOHBI SIMOHCKMX KOHKYPEHTOB, KOTOpbI€ MpeJiarajlii CTOJIb K€ POCKOUIHBIC
aBTOMOOWIH, Kak u DB, ¢ TeM ke KauyeCTBOM M TEXHOJIOTHSIMH, HO TI0 Topaszio Oosee

HU3KHWM LICHAM.

24



DB nauana KopeHHYIO MepecTpoiiKy, 0COOEHHO IMoclie TOro, kKak B Havane 1995 roga
rnaBoit kommanuu crtan lOpren Ilpemn. B xome omepamum mox oOpa3sHbIM
Ha3BaHUEM «IPEKpalIEHUE KPOBOMOTEPH» KOMIIAHUS PECTPYKTYpPHU3UpOBAa,
3aKppula JIUOO Tpojajia BCE HENPUOBUIbHBIC MOJAPA3ACICHUS — PaJUKaIbHBIN
aMEPUKaHCKUI MOX0/1, KaKoro B ['epMaHuu HUKOT1a MIPEX/I€ HE BUJIBIBAIIH.

Kak Tonbko pecTpykTypu3zalusi Hayaida MOPUHOCUTH Monabl, T-H [pemn
3agymaics o Oymymem Daimler-Benz u Bceli aBromoOmibpHON oTpacian. OH sICHO
BUJIEJI, YTO B HEW MPOUCXOJIUT, U HE MOT HE 3aMETUTh HEKOTOPHIX OCOOEHHOCTEM. 3a
VCKJIFOYEHHEM KOMIaHMUi, 00CITYKUBAIOIIMX YETKO 0003HAYEHHbIE HUIIX (HAIIpUMeED,
BMW, Porsche, Volvo), He ocramoch HE3aBHCHMBIX MapoK Kiacca "mokc".
BoabmMHCTBO Mapok Mepenuio B PYKH KPYHHBIX TNIOOAIbHBIX KommaHuil. C
cepenuHbl 1980-x KOau4ecTBO Op3HI0B, KOHKYPHPYIOLIMX HA PHIHKE MAIlMH KJlacca
«JIFOKC», BO3pociio ¢ 9 go 19.

Xots B koHue 1990-x rogos aena Chrysler mumu nmpekpacHo, riiaBa KOMIIaHUN
bo6 Uton He pa3 3amymbiBaiicss o Oyaymem. Cnan B skoHomuke CHIA yaaput no
KOMITaHUU CUJIbHEE, YeM I0 0oJiee KpymHbIM coOpaThsiM u3 "bombioit Tpoiiku" wim
ATMIOHCKUM KOHKYPEHTaM. Y CHJIMBAETCSI KOHKYPEHIIMS Ha TaKMX CErMEHTaX pPbIHKa,
Kak MHHH-(QYProHbl U OOJIBIIME CIIOPTHBHBIC MaluHbl, rae Chrysler Tpaauiimonto
CUMTAJIACH JTUAEPOM.

VYuutsiBas 311 (aktsl, F0. pemn B ssuBape 1998 roga odbpatuics k b. Utony
C MpPEeasoKEHUEM OOCYIUTh BO3MOXHOCTh CIHMSHHUS JBYX KOMIIAHUH. Y4HUTHIBas
CIIOXKUBIIUECSA OOCTOSTENbCTBA, b. WMTOH C TOTOBHOCTHIO OTKJIMKHYJCS Ha 3TO
npeioxenue. 7 Mast 1998 roga nocnenoano opuraibHOE OOBSIBICHHUE O CIUSHUU
Daimler-Benz AG u Chrysler Corporation.

[Ipeanonaraiiock, 4TO 3TO CIOUSHUE OYJET YPE3BBIYAHHO IJI0JIOTBOPHBIM.
Osxupanock, 4yTo (aza MHTErpaluu MPOUIUTCA TpU roja. Bricka3biBamoch MHEHHE,
YTO NPUHIUIT «CIUSHUS PABHBIX» MTO3BOJIUT PEATU30BATh «BCE JYUIlIEee IByX MUPOBY,
T.. OOBEAMHEHUE CWIBHBIX CTOPOH M CAMbIX YJAYHBIX HAXOJOK 00E€MX KOMITaHUU
CO3JacT HOBYIO OpraHU3alMIO, KOTOpas HaMHOIO OINEPEAUT KOHKYPEHTOB.

MeHepKMEHT TepecMOoTpen BCe MPOIECChl, BhIOMpas ONTUMalbHble perieHus. U
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JEHCTBUTEILHO, TTOHAYANTY KamUTaIU3aIus 00beAMHEHHBIX KOMIAHUHN MOBBICHIIACH,

HO TIOTOM HAaYajJWCh MPOOJIEMBI: CHIDKCHHE MPOaaX, MPUOBLIN, KalWTaIUu3alluu,

YBOJIbHEHHE paboyuX, 3aKpbITHE 3aBOJI0B. O0€ KOMIAHUU B pe3yjbTaTe HEYJa4HOIO

CIIUSHUSA TIOHECHH YOBITKHM, UCUUCIIAEMbIC JECATKH MUJLTHAPIOB JOJUIApOB, a eIlle

Oonpiie cocraBwia ymyuieHHas Bbiroga. llostomy B 2007 TOomy cOCTOSIIOCH

pasaencaue kommnanuid: 80,1% akmmii Chrysler GbII0 BBIKYIUIGHO aMEpHUKAHCKUM

xemk-poraom Cerberus Capital Management 3a $7,4 mup., mpuaeM OoJibIas 4acThb

THX cpeAcTB OyayT BioxeHsl B Chrysler B kadectBe muBecTuimii, y Daimler

ocTtayioch 19,9% 1ieHHbIX OyMar KoHIIEpHa.

Ananu3 npuanH Heyaaun Coustaust Daimler-Chrysler:

1.  Dro u3HayanbHO OBUIO CIWMSHHUE HEPABHBIX MMAPTHEPOB: pACIPE/ICIICHUE aKIIHii
mexay kommanusmu Daimler-Benz u Chrysler ocymiecTBisiioch B COOTHO-
meHuun 58:42.

2.  Pemenus u3HavaibHO MPUHUMAIKCH B TIOJIb3Y TEPMAHCKON KOMIIAHUU B yIIEpO
amepukaHckoii: peructpamuu Daimler-Chrysler B I'epmanun.

3. Mercedes-Benz paGorana TOJbKO B BBICHIMX CErMEHTaX PbIHKA, a OPIHIBI
Chrysler opueHTHpOBaIMCh HA CPETHUI CErMEHT PBIHKA M OBLIM CHJIbHEE Ha
TaKMX CETMEHTax, Kak MUHU-(QYProHbI, OOJBIINE CIOPTUBHBIC aBTOMOOWIN U
MTUKAIIbI

Bomnpocs! u 3amanus K Keucy:

1.  Onpenenute THUN CIUSHUS KOMIIAHUH.

2 Kakue nenu ctaBunuce nepes CiavusiHueM?

3. [Touemy He ynanoch cnusHue?

4 Kakue pexkoMeHmanuu 1Mo COBEPIICHCTBOBAHUIO JAHHOTO CIUSHHUS MOYKHO
PEAJIOKNTH?

Konmponvnuvie onpocut
1. Kakue knaccudukanuu MOTUBOB CIIMSIHUI U TMOTJIONIEHUH CYIIECTBYIOT?
2. Ilouemy HEOOXOaUMO M3y4aTh MOTUBBI CIIUSIHUM U MOTJIONIEHUI KOMIAHUN?

3. Kakue ocHOBHBIE CTpaTernyecKue 1eNu CIUIHUA?
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4. Tlouemy MeHsieTcsl XapakTtep pabOThl B 00JacTH MapKeTHHTa, (PMHAHCOBOTO
MEHEKMEeHTa, yrpasnenus nepconaiom, HUOKP, Oyxranrepckoro yuera npu
CIIMSIHUSAX U TTOTJIOLICHUSX !

5. B uem cyniHOCTb TEOpHUH FOPIBIHU?
3aoanus ons camocmoamenvbHou pabomol

1. Oxapakrepusyite CTpaTerM4ecKME€ BO3MOXXHOCTHM IpPHU  CIUSHUAX U

ITOTJIOLIECHHUSIX.

CucreMaTu3upyiTe QyHKIIMOHAIBHBIE [IEIU O0BEINHEHUS.

[lepeuncnure KOpIIOPaTUBHBIE LIENIN CIUSHUN U TOTJIOIICHUM.

CpaBHI/ITe KaTCTOPUU «CIHUAHUWS)» U «KITOTI'JIOIICHUS.

ok w N

Onummre NMPUMEHUMOCTh TEOPUN CIUSAHUN W TOIVIOIICHUH K OTEUYECTBEHHOM
MPAKTHUKE.
6. ApryMEeHTHUPYHUTE IPOIECChl CIUSHHUSA M TOTJIONMICHHUS 10 TECOPUM areHTCKUX

U3JIep)KEK CBOOOTHBIX TTOTOKOB JICHEKHBIX CPEJICTB.

Tema 2. MeTroabl 00beIMHEHUS NIPU CAUSTHUAX U MOTJIOLEHUSIX.

1. ConepxaHre OCHOBHBIX TTOHATHUN CIUSHHUHN U TIOTJIOIICHUH

2. Mexanu3Mbl 00benuHEHUS TpHU ciausHUsAX. CrnocoObl OOBbEAMHEHUS MPHU
MOTJIOILICHUSX.

1. Conep:kaHue OCHOBHBIX MOHSTHIA CJAMSIHUI U MOTJIOMIEHUH

[TockonbKy MOTHB MOOYXJaeT K JCHCTBUIO, CIEAYIOIIMM 3TaroM OyaeT
HCCIIeIOBaHUE CYIIHOCTH sIBJICHHS. B nanHOM maparpade OyayT pacCMOTPEHBI TaKue
KaTEropuu, KaK CIUSHUE U MOTJIOUICHHUE.

[TonsiTHe CIMsIHWE W TIOTJIONICHUE OMPENENICHO JOCTATOYHO Pa3HOHAIPABIICHO
B JIUTEpaType. PaccCMOTPUM HECKOJIBKO TOUEK 3PEHUS.

o muenmio JIpBuna Komn6ena, Jxopmka Croynxayca, bumm XpioctoHa':
«Cmusaue. [Ipu 10OpOBOJBHOM CIUSHHM aKITMOHEPHI KOMITAHUH OOBCIUHSIIOTCS HA
T0OpPOBOJILHOM OCHOBE U JCNAT PEeCypchbl 00pa30BaTEeIbHON YKPYITHEHHOW KOMIIAaHUH,

CTAHOBSICh aKIIMOHEpaMu HOBOM opranuzaiuu. [lornomenue. Ilormomenue — 3To

! IoBug Kommben, Jixopmk Croyrxaye, Bumn Xerocron Crparerndeckuii MeHemkmenT: Yue6uuk / [ep. ¢ anra. H.I.
AnmazoBoit. — M.: 000 «M3nparennctBo [Ipocmexry, 2003. - 336 c.
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«HEepaBHBINA Opak», KOrJa 0JHa KoMIaHus rnpuodperaer apyryro. [Ipu takoit cnenke
aKIMOHEPHl MOIJIONIAEMOM KOMIAHUU HE SBIAIOTCS BIAAENbLAMU YKPYITHEHHON
opraHu3anuu. AKIUU Majloil KOMIIAHHWU CKYIMAaroTcs 0oJjiee KpYMHON KOMITaHUEH.
[Ipucoequuenue. ITO €11 OJUH CIIOCOO MPUOOPETEHUSI OJTHON KOMITAHUEH IpYyrou ¢
TOM JIMIIb pa3HULIEH, YTO MPUOOpeTarollas KOMIIAHUS BBICTYIAET B POJIM 3aXBaTUYMKA.
B o5TOoM ciyyae UCHONB3yeTCsl TEPMUH  IPUHYAUTEIBHOE  IOTJIOUICHUEY.
[Tornomarommast QgupMa CTAaHOBUTHCA OPUAMYECKHM JUIIOM, a TOIJIOIIaeMas
JUKBUAMPYETCS, TepeaB TNepBOM Bce HMYIIECTBO, 0053aTeNbCTBA, JOJTH.
HeszaBucumMo oT TOro, Kakol THUN YKPYNMHEHUsS KOMIAHUU BBIOpaH, B pe3yJbTare
nosiBisieTcs: 6oyee KpynHas U (PMHAHCOBO OoJiee MoIHAas KoMmaHud. s onucanus
ATOTO MEXaHW3Ma pOCTa HCHOJb3yeTcs Oosiee OOUIMl TEPMHUH «HUHTETpaIusy, WId
«OOBETUHEHUEY.

Crenmu @octep Pun, Anekcanapa Pun Hamyl OIPEACIISIOT CIEAYIOUIEE:
«TEPMUH CIIMSHHAE MMEET YETKOE KOPUAMYECKOE OIPEACIICHHE M HE UMEET HUYEro
o0mero ¢ TeMm, Kak OyleT OCYHECTBIAThCA VYIPABICHHE OO0bEIMHEHHBIMU
KOMMAaHUSAMH Mociie ciausHus. CausiHue MPOUCXOJUT, KOrJa OJHA KOPIOpalus
COENIMHAETCS C JIpYyroil u pactBopsieTcs B Heil. KopropaTuBHOE MOIrIOLIEHUE 3TO
MPOIIECC, NPEANOJIAararllinii, 4YTO aKIUU WIM aKTUBbl KOPIOPALUH CTAHOBSITCS
COOCTBEHHOCThIO TOKynaTens. JlaHHas clenka MOXKET NPUHATH (HOpMy TOKYIKU
aKIMI WM TOKYNKHU akTUBOB. [lornioiienue 3To 00Iuii TEPMUH, UCTIONB3YEMbIN IS
ONMHCaHMs nepeadyn coocTBeHHOCTH. CrusiHue — 0oJiee y3KU TEXHUYECKUN TEepPMUH
JUISL OTIPEJCJICHHON OPUIMYECKON NpOoUEeayphbl, KOTOpas MOXET MOCIeA0BaTh, a
MOKET W HE MOCJIeIOBATh 32 MOTJIOIIECHUEM).

OreuecTBEHHBIE aBTOPHI, @ UMEHHO Bannaiiiien C.B.” cumTaer 4T0: «IIPOCTBIM
CIIMSIHUEM CUYUTAETCS MPUOOpeTeHrue OJHOM (UpMOM akiuil Apyroil KoMmnaHuu (U
BO3MOYKHO, HA00OPOT) B TAKOM KOJIMYECTBE, KOTOPOE HE JAAJI0 OBl TOKYMATENI0 aKIIun

KOHTPOJISL HaJ MPEANPUATAEM, YbW aKIMU TPUOOPETAIOTCS, HO obecmedmyio Obl

! Pux Cronmn @ocrep HckycetBo cmsinmii 1 mornomenuii / Cromnu ®ocrep Pux, Anekcannpa Pux Jlaxy; Ilep. ¢
anri. — M.: «Anbnunaa buzaec Byke», 2004. — 958 c.
? Bannaiiues C.B. Onenka 6i3Heca 1 YIPaBICHHE CTOMMOCTBIO IPEANPUATHs: Yueh. mocobue s By3oB. — M.:
IOHUTU-OAHA, 2001. — 720 c.
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CTENEHb BIMSIHUA, JOCTaTOYHYIO [UJIsl TOTO, YTOOBI, C OJHOM CTOPOHBHI,
3aMHTEPECOBAaTh B MAaKCUMHU3ALMK NPHOBUIM NpeIMeTa NOKYNKH, a C APyrou
CTOPOHBI, MOJYYUTh CYIIECTBEHHOE BJIMSIHUE HA €r0 MEHEIKMEeHT. CrauBaronuecs
bupmMbl TIpU  3TOM, caMO COOOH, OCTAIOTCA IOPUIMYECKH CaMOCTOSTEIbHBIMU
KOMITAaHUSIMU C OTIEIBHBIMU M HE KOHCOJUIUPYEMBIMU NIPYT B Jipyra OajaHcamw.
[TornomeHus OTIMYAIOTCA OT CJHUSHUM TeMm, 4YTO Torjomarwmas ¢upma
npuoOpeTaeT (3a4acTyro MO YacTIM OT MHOTHUX CPABHUTEIBHO MEJIKHUX aKIIHOHEPOB)
OYEBHUJIHO (MIPU HMEIOLIEMCA paclpe/eleHU aKIuhd OO0BbEKTa MOTJIOIICHNUS)
KOHTPOJIbHBIM MakeT MorjomaemMoro npennpusatusa. Eciam npuoOperaercs Maker,
MPEBBIAOIMMNA 75% OOBIYHBIX AKIUH MOMVIONIAEMOM KOMITAHUM (IArOIIUI MpaBo Ha
€e JIMKBUJAIMIO B pe3yJbTaTe€ TOJOCOBAHHMS TpPEeMsl YETBEPTHIMHU aKIUii), TO
NOTJIOIIEHUE MOXKET MPUBECTH K MOTEPE IMOIJIOMAEMbIM MPEANPUATHEM CBOEH
IOPUINYECKOM CaMOCTOSITEIBHOCTH W IPEBpPAlICHUI0 €ro B  IOAPA3/ACIICHHE
(CTpYKTYypHYIO €AuHHIly) morjomarmed ¢upmbel. Ecim ke mnpuoOperaercs
KOHTPOJIbHBIN MaKeT, COCTaBIAIOMMA MeHee 75%  OOBIKHOBEHHBIX AakKUWW, TO
MOTJIOIICHHAsT ~ KOMITAHWUS ~ MOXET  HE  MOTEPATh  CBOEHM  HOPUIUYECKOHU
CaMOCTOATENbHOCTH, HO OKaXEeTCAd BBIPAKEHHBIM JOUYEPHUM MPEINPUSTHEM
(¢punmanom) nornomaroein GUpMbD.

Uto kacaerca Pyneik H.b., CemenkoBoit EB.!, to 3mecp stu TEPMUHBI
PacCMOTPEHBI Yepe3 Mepexo] NpaB COOCTBEHHOCTH: «B MUPOBOM MPAKTUKE MPUHSATO
ONPENENATh IOIVIONIEHUE KaK OIUIAYEHHYHK CHEJIKY, B pe3yJbTaTe MpPOBEICHUS
KOTOPOM MPOUCXOJUT MEpPexoi MpaB COOCTBEHHOCTH Ha KOPIIOPALMIO, Yallle BCEro
COIIPOBOXKIAIOLIMKCS  3aMEHOM  MEHEDKMEHTA  KYIUICHHOM  KOpIiopauuud U
U3MEHEHHEM ee (PMHAHCOBOM W MPOM3BOJICTBEHHOMN MOJUTUKH. B crenke mpuHUMaroT
y4acTHe JB€ CTOPOHBI: KOPHOPALHUS-TIOKYNATeIb M KOpHopauus-1enb (Ipojaser).
Bo3mosxxHbl crenyromniye (opMbl MOTIOMIEHUH:

1. Kopnopauus-nokynareiab JAeJaeT TEHACPHOE MNPEJIOKEeHHE (NMPEIOKEHUE

BBIKYNMUTh 95-100% axkmuii KOpHOpAIUU-IIETIN) MeHeOHCMeHny KOPHOopaluu-1Ie/Iu.

! Pynsik H.B., CemenkoBa E.B. PeIHOK KOPITOpaTHBHOTO KOHTPOJIS: CITMSHUS, KECTKUE TTOTJIOMIECHUS U BBIKYITBI
JIOJITOBBIM (puHaHCHpoBaHUEeM. — M.: @uHaHCH u ctaTUcTHKA, 2000. — 456 c.
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Torma Takoe NOIIIOIIEHWE HA3BIBAIOT  «Apykeckum» mornomiennem (friendly
takeover).

2.Koprnopanus-nokymnarenab JeiaeT TEHJIEPHOE MNPEJIOKEHUE aKyuoHepam
KOPIOpalUU-1IeIH, MUHYS MPH 3TOM €€ MEHEIKMEHT. Torja Takoe MOTJIOIICHHE
Ha3BIBAIOT «KecTKkuM» norsomieHueM (hostile takeover).

Tepmun «ciausiHue» (merger) aBTOpbl OyAyT ynoTpeOsisaTh, KOTAa pedb UAET O
JIPYy’KECKOM TIOTJIOIIEHWH, a HE B CMbIcie (UHAHCOBOM CHENKHU, B PE3yjbTaTe
KOTOpOM TIPOMCXOIUT OOBEIUHEHUE JBYX WIM O0oJiee KOpHopauudid B OJIHY,
CONPOBOXKJAIOIIEECH ~ KOHBEPTAMENM  aKUWW  CIMBAIOLIUMXCSA  KOPHIOPALMM,
COXpaHEHHEM COCTaBa COOCTBEHHUKOB U MX TPAB.

WHorna B nuTepaType, MOCBSILEHHOM PBIHKY KOPIOPATUBHOTO KOHTPOJIA,
MOKHO BCTPETHTh M HWHYIO KJIacCU(UKAIMIO, pPa3AeisIonyl0 BCE CACIKU
KOPIIOPAaTUBHOIO KOHTPOJS Ha CiAusHUS (merger) U MeX(UPMEHHbIE TEHACpPHBIC
npetokenus (interfirm tender offers wmu public tender offers]. Kopmoparushoe
CIIMSIHUE B ATOW KIACCHU(PUKAIIUU OMPEAETAETCS KaK KOHTPAKT, 3aKIF09aeMbIil. MEXITY
rpynrnaMu MEeHeKMEHTa KOPIOPALUU-TIOKYNATeIsl U KOPHOpaUU-1IeNU [0 MOBOIY
NPONAKH TMocieaHerd. Ecnu MeHemKepam KOpHOopauuH- LEIN YIAeTCs MOJY4YUTh
0J100peHHe KOHTPAKTa Ha MPOJaXy KOMIIAHUU Y COBETa AUPEKTOPOB, TO aKIIMOHEPHI
KOPIOPALMU-LIENIN TOJHOCThIO JIMIIEHBl BO3MOKHOCTH KOHTPOJIMPOBATh IMpOIIECC
CIETKA CBOMMHM TOJIOCYIOIIMMHU aKUUAMU. TakuMm o0pa3oM, CIUSHUE - ITO MPEXKIe
BCEro KOHTPAKT MEX]y IpylIaMi MEHEKEPOB JIBYX KOMIAHHM, yCIOBUS KOTOPOIO
BBIPa0aTHIBAIOTCS B MIEPETOBOPHOM Ipoliecce 0€3 KaKoro-amdo ydacTusi aKIMOHEPOB
KOpIOpauu-1enn (XOTs WHOT/Ia OJA00peHNEe KOHTPaKTa aKIIMOHEPaMH KOPIIOpaIliH-
LEJIU U MOKET TTOHAJJO0UTHCS).

«Mex(pupMeHHOE TEHIEPHOE TMPEAJTIOKEHHE» B TEPMHUHOJOTHH  ITOH
KJIAaCCU(UKALMU - ITO KOHTPAKT, 3aKII0YaeMblii MEXTy MEHEKepaMu KOpIopauu-
NOKyIaTedass M akKUMOHEpaMH KOPIOpALMU-LENIH 1O TMOBOAY BBIKYNA aKIHUN
nocneaHux. TeHmepHoe MpeaokeHne OOBSBISETCS U UCIOIHSIETCS HE3aBHCUMO OT
OTHOILIEHUSI MEHEKMEHTa KOPHOpalMHu-LeIn K CACIaHHOMY €ro akiHOHEepaM

TCHACPHOMY  IPCAJIOKCHUIO. To ecTb TCNCPbL OT CACIKHM  OKa3bIBAIOTCA
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OTCTPAaHEHHBIM MEHE/KMEHT KOPIIOPAIH-IEIIH.

CrnustHAe OTIHYAETCS OT MEK(PUPMEHHOTO TEHIEPHOTO NMPEJIOKEHUS TEM, YTO
Opyd CIUSHUM TIPaBO NPUHUMATh WIM OTKJIOHSATH MPEUIOKEHUE Ha TOKYNKY
KOMITAHUU MMEIOT MEHEIDKEPhI KOPIIOPAIUU-IICTH, & B MEX(PHUPMEHHOM TCHICPHOM
MPEAI0KEHUN - aKIIMOHEPhl Kopropanuu-uend. Kpome 3Toro, cymecTByer u ere
OJHO BaXKHOE OTJIMYME CIUSHUS OT MEK(OUPMEHHOTO TEHAEPHOTO MPEATIOKEHHUS,
CBSI3aHHOE C KOJHMYECTBOM aKIWi, KOTOpble, B KOHEYHOM CYETE, OKaKYyTCS
NOJKOHTPOJBHBIME KOPHOpaluu-nokynareno. Kak mpaBuiio, mocie NpoBeacHHS
CIIMAHUSA KOPIOpalMs-MOKynaTens Toidy4daeT KoHTpoib Hax Bcemu 100%
OOBIKHOBEHHBIMH TOJIOCYIOIIMMH aKIMSIMHA KOPIOPAIUU-TICNTN, B TO BpeMsl KaK IMpH
MEX()UPMEHHOM TEHIIEPHOM IMPEIOKEHUH € Yallle BCero yJIaeTcs MOIY4YUTh JIUIIb
KOHTPOJIbHBIN
naketr ee akmui (>51 % BceXx OOBIKHOBEHHBIX TOJIOCYHOIIMX AKIUH KOPIOpaluu -
1eTIN ).

TennepHble TPEUIOKEHUST MOTYT OBITH JIBYX THUIIOB. YCIOBHBIE W
Oe3yClIOBHBIE.  YCJIOBHOE TEHAECPHOE TPEMIOKEHHE KOPIOPAUU-TIOKYIATEIs
BCTYIAET B CHTy (MCIOJHSETCS) TOJIBKO TOTJA, KOTJAa Ha PHIHKE MOXXHO BBIKYITHTH
TOYHO OMPENEJICHHOE B OTOM TEHACPHOM TNPEAJIOKEHUH KOJMYECTBO aKIUH.
be3ycrnoBHOE TeHAEPHOE MpPEUIOKEHUE ICHCTBUTENILHO BHE 3aBUCHMOCTH OT
KOJINYECTBA aKIMW, TOCTYIHBIX JUIS TIOKYIKH KOPIIOpaIlUei-mokynareyieM. B cBoro
oyepenb YCIOBHBbIE H O€3yCIOBHBIE TEHACPHBIE TPEMIOKEHHSI MOTYT OBITh
OIpaHUYCHHBIMU M HEOrpaHWYCHHBIMU. J[leyias HEOrpaHMUYCHHOE TEHACPHOE
NPEUIOKEHUE, KOPIOPAIMS-TIOKYIAaTeNIb allPHOpU  00S3yeTCs BBIKYIHTH JIH000E
KOJINYECTBO aKIMK KOPHOpAIHMU- 1IeNTd. B OrpaHMYeHHOM TEHACPHOM IMPEIIOKCHUN
KOPIOPAIHsI-IOKYTIATe)Ib  YCTAHABIMBACT OINPEJACICHHOS IOPOrOBOC 3HAYCHUC
KOJIMYECTBA AaKIUH, KOTOpbIE OHAa O0s3yeTcs BBIKYIHUTh B COOTBETCTBHH CO
CIEJTaHHBIM TEHACPHBIM TMpEIJIOKCHUEM. TeHIepHOEe TPEIOKEHUE, KOTOPOe
SIBIISICTCS OC3YCIIOBHBIM M HEOTPAHWYCHHBIM, HA3bIBAIOT «YTO-HHOYIh WU BCE»

TCHACPHBIM IPCAJIOKCHUCMY).
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Pambirna A.J.' aHanu3umpyeT STH MOHSTHSA dYepes NPHU3My 3apyOeKHBIX M
OTEYECTBEHHBIX ABTOPOB W NMPUXOJUT K BBIBOAY, UTO 3TH TEPMHUHBI NMPUBA3AHBI K
3aKOHOAATENBCTBY KAXK/IOW CTPAHBI:

«Hakonen, HeoOxoauma emie OJHA UTepalus, KOTopas TO3BOJIUT JaTh
OTHOCUTEIBHO  CTPOTHE  OIpPENeNIeHUs]  COOCTBEHHO  «CIUSHUSIM» U
«TOTJIOIIECHUSIMY. Bmecte ¢ TeM uW 31Iech CYIIECTBYET pACXOXKICHUE B
ONPEICIICHUSIX.

TpaIuIMOHHO «CIUSTHUEM) CUUTAETCs JII000e 00beAMHEHUE ABYX WK OoJiee
KOMIIaHUM B OJHY, IPU KOTOPOM OCTaJbHBIE YYACTBYIOIIME B CHEIKE KOMIIAHUU
IIPEKPAIIAIOT CBOE CYIIECTBOBAHUE.

Poccuiickoe 3aKOHOIATENBCTBO MHTEPIPETUPYET CIUAHUE KaK PEOpraHU3alyio
IOPUIUYECKUX JIUL, IPU KOTOPOM NpaBa U 00SI3aHHOCTU Ka)XAOTO U3 HUX MEPEXOIAT
KO BHOBb BO3HUKIIIEMY HOPUIUYECKOMY JIUILY B COOTBETCTBUH C IIEPEIATOYHBIM aKTOM,
CrnenoBaTenbHO, HEOOXOAUMBIM YCIOBUEM O(OPMIICHUS CHENIKHU CIUSHUS KOMIIAHUN
SBIISETCS TOSABICHHE HOBOTO HOPHIAMYECKOTO JHMIA, IPU ITOM HOBas KOMIIAHUS
oOpa3yeTcsi Ha OCHOBE JBYX WJIM HECKOJBKUX MPEKHUX (PUPM, YTPauyUBaAIOIINX
MOJIHOCTBIO CBOE CAMOCTOSITENbHOE cyliecTBoBaHue. HoBas koMmnanust Oeper moj CBOM
KOHTPOJIb U YIPaBJICHHWE BCE AaKTHUBBI M 0053aTeNbCTBA Mepell KIUEHTAMU
KOMIIAHUM - CBOMX COCTaBHBIX YacTEH, IIOCJIE YEro IOCJIEIHHUE PaCIlyCKarOTCs.
Hanpumep, ecnu kommnanus A oobenunsercs ¢ komnanuamu B u C, To B pe3ynbTaTe Ha
pPBIHKE MOXET TMOosiBUThCcsi HoBas kommanus D (D=A+B+C), a Bce ocrambHbIe
JMKBUIUAPYOTCS.

B 3apyOexHoil ke MNpakTUKe TMOJ CIUSHUEM MOXKET IMOHUMAThCA TaKXKe
00beMHEHNE HECKOIBKUX (PUPM, B pe3yinbTaTe KOTOPOTO OJHA U3 HUX BBDKUBAET, a
OCTQJIbHBIE YTPAYMBAIOT CBOIO CAMOCTOSITEIBHOCTh W MPEKPALIAIOT CYIIECTBOBAHUE.
B poccuiickoM  3aKOHOZATeNbCTBE  3TOT  CIy4ad IIONAJAET MOJ  TEPMUH
IPUCOCIUHEHUE»,  NOAPA3YMEBAIOLIMKA,  4YTO  INPOUCXOAMT  IIPEKPAILECHHE

ACATCIIBHOCTU OJHOI'O MM HECKOJBbKHUX HOPpUINYCCKHX JHUI[ C Hepenaqeﬁ BCEX HX

! Pagpirun A.JI. TIpoGieMb! CITHSIHEI U OTIIOLICHHIT B KopriopatiBHOM cektope Cepust "Hayunbie tpyer" Ne 43P /
Coasr.: P. Duros, H. llImenesa. - M.: UDIIII, 2002.
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npaB U 00s3aHHOCTEN OOIIECTBY, K KOTOPOMY OHU mnpucoenustorcs (A=A+B+C).

HekoTtopbie aBTOPBI TI0JT TEPMUHOM «CIUSHHUE)» TMOAPA3YMEBAIOT BECh CIICKTP
caenok mo ciusHusaM u nornomenusaM (benenskas. 2001). B kauecTBe KOHKPETHBIX
hOpM «CITUSHUSL) YKATBIBAIOTCS:

- JPYXECTBEHHOE MOIJIOUIEHUE — KOMIIaHUSA-TIOKYIaTeNb JIeJaeT TEeHIEPHOE
npeioxkenue o nmokymnke 95-100% axiuiit MeHeHKMEHTY KOMITAaHUHU-1IEJIH;

- (OKECTKOE», HEIPYKECTBEHHOE, BPaXKICOHOE TMOTJIOMECHUEe — KOMITaHHSI-
MOKyMaTesb JIeJlaeT TEHIEPHOE MPEIOKEHUE HEMOCPEICTBEHHO —aKI[MOHEepaM
KOMITAaHUH-TIETN» (MUHYS MEHEDKMEHT) JH00 CKyHaeT KPYITHBIC MaKeThl aKIMi Ha
BTOPHYHOM pbIHKE. [Ipy 3TOM OOBIYHO MPHUXOAMTCS OTPAHUYUTHCS KOHTPOJBHHBIM
WM OJIOKUPYIOIIMM MaKeToM (IIpUMeEp - CKyIKa OJoKupyroliero nakera akiui ['A3a
rpynmoil «CHOMPCKUIl aIFOMUHUI» Y MUHOPUTAPHBIX AKIIUOHEPOB);

- TIOKYTIKa BCEX WJIM OCHOBHBIX aKTUBOB KOMIAHUU-TIEIN» (0€3 00BEAUHECHHUS).
OT KOMITAaHMM-LIENTM B ITOM CIIy4a€ OCTAETCS JIMIb «O000JOYKa» U JECHEKHBIC
CpeIcTBa OT MPOJaXu akTHBOB, OHa MOXET MO0 PEHMHBECTUPOBATH MX B HOBBIU
OousHec MO0 NUKBUAMPOBATHCs. [Ipuobpectd HMHTEpeCyrOmue KOMIAHUIO-MOKYTATENs
aKTUBBI YacTO Jierde. YeM IPOBECTH CIHMSHUE, OCOOCHHO, €CJIM WX CTOMMOCThH HE
MOMMAaeT TOJ YCIOBHE KPYIHOM CHIENTKHU, YTBEPKIAeMON pelleHneM O0OIIero
coOpaHusi aKIIMOHEPOB KOMITAHUM-IIENIM, TaK Kak B OJTOM CIy4ae MOXKHO
OTPaHUYHTHCS PEIICHUEM COBE Ta TUPEKTOPOB. B ciydae ke ClusHUS HEOOXOIMMO
corjacue OOIIero cOOpaHHs aKIMOHEPOB 00eux KOMIaHuW. B kauecTBe TUNMUYHON
nporeaypsl 1iss Poccuu MOKHO TIPUBECTH CKYTIKY JIOJITOB, TIPOIEAYPY OaHKPOTCTBA
Y U3MCHCHHE COOCTBEHHHUKA KOMIIAaHUU-TICITH.

CymiecTByeT U MPOTHBOIMOJOXKHBIA  TOJIXOJ, KOTJIa BCE COOTBETCTBYIOIINE
orepanui OOBETUHSAIOTCS TOJ TEPMHHOM «TorjomeHue». Kak oTmedaercs B
(Uupxora, 1999), TpamuiinoHHO B JWTEpaType IO KOPIOPATHUBHBIM (HUHAHCAM
BBIJICJISIFOTCS] TPU CITOC00a «TIOTIIOMIEHU !

- TOOPOBOJILHBIC CIIMSIHUE ITyTEM TIEPETOBOPOB C PYKOBOJICTBOM IOTJIONIAEMOM
KOMITAHUH U TTOCJIETYIONIEH TTOKYITKON (0OMEHOM) aKITui;

- BpaXIEOHBIA 3aXBaT IMyTEM TEHIEPHOIrO MPEJIOKEHUS HA MOKYNKY aKIUn
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HEIMOCPEICTBEHHO aKIIMOHEPaM KOMITAaHUH;

- IOJTyYE€HHUE KOHTPOJISI HaJl COBETOM JUPEKTOPOB 0€3 MOKYNKHU KOHTPOJIbHON
JIOJIM B aKIIMOHEPHOM KaIlUTAJIE YEPE3 FOJIOCOBAHUE 10 IOBEPEHHOCTH.

B kadyecTBE CHHOHMUMOB «IOTJIOLIEHUS» B JUTEPATYPE HACTO HCIOJb3YHOTCS
0oJiee MIMPOKUE TEPMUHBI: «IIPUOOpETEHHE» (B AKOHOMHUYECKOM KOHTEKCTE — CM.
Xwmbr3, 2002) wim  «upucoequHeHue» (B IOPUAMYECKOM KOHTEKCTE, COTJIacHO
['paxganckomy koaekcy P®D). [Tormomienne onpeaenseTcs: Takke Kak mpruoOpeTeHne
norJomarome (GUpMoN KOHTPOJBHOrO TMakKeTa mnoriomaeMoi. Tak Kak IpH 3TOM
(bupmbI POJOJIKAIOT OCTaBaThCs dbopmasibHO CaMOCTOSATENbHBIMU
IOpUJIMYECKUMHU JIMIIAMU, CIUSHUS WX OPTaHU3ALMOHHBIX CTPYKTYpP HE MPOUCXOIUT
(JIeBoB m ap., 2000), IlormomieHre KOMITAHUKU MOYHO ONPEICIUTh U KaK B3SITHE
OJIHOM KOMITaHWEW JPYrol mojJ CBOM KOHTPOJIb YIPABJICHHE €0 C MPHOOPETEHHEM
aOCOJIIOTHOTO WIIM YaCTUYHOTO MpaBa COOCTBEHHOCTH Ha Hee, [lorommenue KoManuu
MOXKET OCYIIECTBJIATHCS MYTEM CKYIKA BCEX aKIUi Npenrnpusitis Ha Oupxe,
o3HavaroIiei npuodperenue 3toro npeanpustus (Bmanumuposa, 1999)

Heobxoaumo ykazaTh emie OAHY KiacCHU(UKAIMIO, HCIOIb3YEMYIO0 B
JUTEpPATYpE:

- CIWSIHUE B TPAIUIIMOHHOM CMbICHE (pelIeHUEe MPUHUMAIOT MEHEKEePbI
KOMITaHUU-1IETTH, KOPIIOPAIUA-TIOKYaTelNb Moy4aeT KoHTpoib Haa 100% axiuit);

- MeX(UPMEHHBIE TEHJEpPHbIE TMpPEIOKEeHUS (pelleHue MNPUHUMAIOT
aKIIMOHEPbl KOMIIAHWUM-IIEJIM, KOPHOPALUA-TIOKYIaTelIb MOJy4aeT KOHTPOJIb
Hajg He MeHee 4eM 51% OOBIKHOBEHHBIX T'OJIOCYIOIIUX aKITHM).

OOBEKTUBHOCTh TAaKUX PA3IMUMN CBSI3aHA C DJIIEMEHTAPHBIM 3aMMCTBOBAaHUEM
aHIJIO-aMEPUKAHCKUX TEPMHUHOB, KOTOPbIE HE MMEIOT OJIHO3HAYHOTO TOJIKOBAaHHSI.
Hemano pa3nuumii uMeeTcss U B HALMOHAJbHOM NIENOBOM MNpakTuke. OTCyTCTBHE
TEPMUHOJOTMUYECKOTO €IUHCTBA CBS3aHO, OE3YCIOBHO, U C OCOOECHHOCTSIMHU
HaIlMOHAJIBHOTO 3aKOHO/IaTEIbCTBA.

B 1enoM B 3aK0OHOJATENBCTBE OTACIBHBIX PA3BUTHIX CTPAH PEUb UJAET O TAKUX
dopMax peopraHuzalvy IOPUAMYECKUX JHUI. KAaK CIUSHUE (IBE WM HECKOJBKO

KOMITaHUW OOBEIMHSIIOTCS B HOBYIO - HOBBIM CYOBEKT IpaBa), MOrjolleHue (oaHa
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WM HECKOJIbKO KOMIIAHWM MPUCOEIUHSIIOTCS K CYIIECTBYIOIIEMY IOPUIAYECKOMY
JUIly), paszaesneHue (IOpUAUYECKOE pachajaeTcss Ha JBa U 0oJee HOBBIX
cyOBEKTOB MpaBa), BeleNEeHUE (Mepeadya YacTh UMYIIECTBA BHOBh CO3/1aBAEMOMY
CyOBeKTY TIpaBa 0€3 IpeKpaIIeHHsI 1eITeIbHOCTH KOMIIAHUU-IOHOPA).

B CIIIA B ocoOoM mopsiike peryimpyeTcsl Takasi orepanusi, Kak KOMIUIEKCHOE
OTUYXKJICHHE MMYIIECTBA, KOI/Ia OJHO IOPUAMYECKOE JHUIO TMepelaeT IAPyromy
3HAUYUTEJIbHYI0 YaCTh CBOErO0 MMYIIECTBA (T€M CaMbIM CJEJIKa BBIXOAUT 3a PaMKH
OOBIYHOTO JIOTOBOpa KyIUIM-TipoAaxku). Tem He MeHee, NpU KOMILJICKCHOM
OTUYXJCHUM HMYIIECTBA HE MPOUCXOAUT MPEKPAIICHUS MAESATEIBHOCTA OIHUX
IOpUJIMYECKUX JIMIl WIA BO3HUKHOBEHHUSI HOBBIX CYOBEKTOB IIpaBa, IMOITOMY K
COOCTBEHHO PEOpPraHU3alliy €ro OTHECTH HEIb3sl.

Bo ®panuuun peopraHuzaiusi aKIMOHEPHBIX OOIIECTB (3aKOH O TOPTOBBIX
ToBapuilecTBax 1966 r) gomyctuma B ciaeayronmx dopmax: ¢ysus (oObeIuHEHUE
[0 MEHBUIEH MEpPE ABYX paHee CYIIECTBOBABIIMX TOBAPHUIIECTB YEpPE3 IMOIJIOMICHHUE
OJIHOTO JPYTrUM WJIM Yepe3 oOpa3oBaHHE HOBOTO TOBAPHUIIECTBA), pa3elICHUE
(BHEeCeHHE HWMYyIIECTBAa JAHHOTO TOBAPHUIIECTBA B HOBBIC TOBAPHUIIECTBA) H
¢by3us-pasyiencHre (TOBAPHUIIECTBO BHOCHT CBOE MMYIIECTBO B YKE CYIICCTBYIOIIHE
TOBAPHINECTBA WJIK YYaCTBYET COBMECTHO C HUMH B CO3/IaHUM HOBBIX TOBApPHUIIIECTB).
ToBapuiecTBo, K KOTOPOMY B pPE3yJIbTaTe€ OJHOW M3 IEPEUYMCIIEHHBIX OIepauin
MEepPEeXOIUT BCE WM  YacTh HMYIIECTBA JPYroro, CTAHOBUTCS YHUBEPCAIbHBIM
MIPABOIIPEEMHUKOM 3TOTO MOCIEAHETO.

B mpase OPI' cinusiHMEe akIMOHEPHBIX KOMIIAHUM IIPELyCMATPUBAETCS B IBYX
dbopmax: myTeM IMepelauyd HMYIIECTBAa AaKIIMOHEPHOro oOIecTBa KakK IeJIOro
JIPYTrOMYy aKIIMOHEPHOMY OOIIECTBY 3a aKIMH MEPBOTO U ITyTEM 00pa30BaHUS HOBOTO
aKIIMOHEPHOTO OOIIEeCTBa, K KOTOPOMY TEPEXOIUT HMMYIIECTBO OOBEAMHUBIIMXCS
AKI[MOHEPHBIX OOIIECTB.

He cymectByer eamHOro MHEHHUS O TOM, YTO CYHMTATh IyOJIUYHBIM
MPEIOKEHUEM MOKYNKU akiuii. OObIYHO BBIJCISIOT CIEAyIolIre crenuduiyeckue
YepThl HHCTUTYTA!

- oepTa 0 MOKYIKE aKIMi ONpeeIeHHON KOMIIAaHUU Ha YCIIOBUSX,
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yKa3aHHBIX B oepre;

- odepTa aapecyeTcs BCeM AepKaTelsiM IIEHHbIX OyMar yka3aHHOW KaTeropHH;

- odepTa I0KHA UCXOJUTh AKIIMOHEPHOTO OOIIEeCTRA.

Tem He MeHee B AHTTIMM JaHHBIA WHCTUTYT OOJIbIIE COOTBETCTBYET MOHATHUIO
IPEUIOKEHUE YCTAHOBUTH KOHTPOJIB», HOO 1Iedb ONEpaluH, COrjacHo
aHTJIMIICKOMY TPaBy, JOJKHA COCTOSITh B YCTAHOBIICHUM KOHTPOJISI HaJl KOMITAHUEH,
aK[UM KOTOPOM CKymaroTcsa. Bo @paHumyM MHUUIMATOPBI TAHHOM ONEpanuyd MOTYT
CTPEMUTHCS C €€ MOMOUIBIO HE TOJIBKO YCTAHOBHUTh, HO U YCWJIUTh YK€ UMEIOLIUNCA
KOHTpOJIb Haja oOuiecTBoM (B Poccun MMeHHO ycuiieHue/ pacuimpeHue KOHTPOJIS
ABIINIOCH OCHOBHBIM CTHUMYJIOM TornoumeHuid ao 1998r.). B aobOom ciydae
T000M ciydyae He OyAeT paccMaTpuBaThCsl KaK MyOIMYHOE MPEAJIONKEHUE MOKYIKU
akIuil olliecTBa ornepanus, €ciidi OHa paccuuTaHa Ha npuodOpeTeHue Menee 15%
kanutana obmiectBa. B CIIA cnenmanbHOe peryjampoBaHHE PACIpPOCTPAHSIETCS Ha
npuoOpeteHue cBaiiie 10% kamuTana KOpropamuu.

Enie oauH HI0aHC CBSI3aH C T€M, UTO CIUSHUS KpalHE TPYJIHO OCYIIECTBUTH Ha
MApUTETHBIX YCIOBUSAX («MOJENb PABEHCTBA»), MOITOMY JII0OOE CIUSHUE B
pe3yJbTaTe MOXKET 3aBEPIIUTHCS MOTJIOEHHEM. Bo3MokeH U 0OpaTHBI BapHUaHT,
KOTJa <GKECTKOE MOTJIOIICHUE)» Ha ONMPEACIICHHOW CTaauy U YCIOBHUSIX NEPEXOIUT B
«ZIPY>KECTBEHHOE»».

Eme onna Touka 3penus - 10.B. Urnatvmmn’;

«B  cootBercTBUM ¢  OOLIEOPUHATHIM  MOAXOJIOM  MOA  CAUAHUEM
nojipazyMeBaeTcs J1r000e 00bEeIMHEHHE XO3IUCTBYIOIIUX CYOBEKTOB, B Pe3yJibTare
KOTOPOro oOpasyercs eauHas SKOHOMHUYECKas €JUHUIA U3 JBYX WU Oojee paHee
CYIIIECTBOBABIIMX CTPYKTYpP. XOTS CYIIECTBYET MHEHHE, YTO B 3TOM OOBEIWHEHUU
Y4acTBYIOT TOJIBKO JIB€ KOMIIAHUHU M OJIHA U3 HUX TepsieT CBOIO Mapky [Ban XopH, c.
667]. Poccuiickue aBTOpPHI M 3aKOHOAATEIBCTBO HEOOXOAMMBIM YCIOBUEM CAUSHUS
KOMIAHUN CUYUTAIOT MOSBJICHUE HOBOT'O IOPUAMYECKOIO JUIA Ha OCHOBE JBYX WIIH
HECKOJIbKUX MPEKHUX (PUPM C JMKBHAAIMEH mocieqHux [[pakIaHCKuUi KOIEKC;

HBanoB 10.; 3ycmaHoBuY]. XOTS MOCIAEAHUI aBTOpP pacCMATPUBAET TOJIBKO JBYX

! Mraarumms FO.B. CIMsHAS U IOTIOMIEGHHS: CTpaTerus, TakThka, guaancel. — CII6.: TTutep, 2005. — 208 c.
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YYaCTHUKOB TMpOIEcca, MPU 3TOM MOJI KOHTPOJIb BHOBb CO3/1aBa€MOW KOMITAHUU
NepeatoTCs TOJIBKO aKTUBBI 1 CYMMAapHBIEC ONEepaIIv.

B 3apy0OexxHOl ke NMpakTUKE XapaKTepHOH OCOOCHHOCTBIO CIUsAHUS SBISAETCS
oOBeMHEHNE HECKOIBKUX (PUpM, B pe3ysIbTaTe KOTOPOTO OJIHA W3 HUX BBDKUBACT, a
OCTaJIbHBIE YTPAYMBAIOT CBOIO CAMOCTOSITEIBHOCTh U MPEKPALIAIOT CYIIECTBOBAHHE.
B poccuiickoM 3aKOHOJATENBCTBE U Y HEKOTOPBIX aBTOPOB 3TOT CIy4dail MOIMANAET
MO YK€ PacCCMOTPEHHBIN Tpoliecc npucoedurnenus [I'paxxnanckuil kojaekc; MBaHoB,
c. 16]. X0oTs1 OH MOXKET TPAKTOBATHCS U KaK noznowjerue [3ycCMaHoBuUY, C. 1].

NHocTpaHHbIE aBTOPHI HE CTPEMSTCS K YETKOMY pa3rpPaHUUYCHUIO TOHSITHIL
Tloznowenue onMCHIBACTCS KaK B3SITUE O] KOHTPOJIb KOMIIAHUY C TIOMOILBIO CKYTTKU
OompIIel yacTu ee akiui 0e3 M3MEHEHHS 4Yuciia KOMIIAaHWW J10 U MOcie Mpoliecc a
[bperinu, Maiiepc; Ban XopH]. B gapyrom BapuaHTe NpOLECCHl CAUAHUAL U
no2noujeHuss PacCCMaTPpUBAIOTCS COBMECTHO M XapaKTEepU3YIOT MHTErpaluio Ha Oase
BHOBb CO3/1aBa€MOM KOMIAHUU (QHAJIOT CIUSHUS B POCCUHUCKOM 3aKOHOJATEIIHCTBE)
aubo0 Ha 0a3ze OJIHOM M3 KOMIAHUW-YYacCTHUI C JIMKBHAAIIMEH OCTaJbHBIX (aHaior
npucoeouHenuss B pOCCUMCKOM 3aKOHOIATeNbCTBE) [Moon, p. 46].

B uHOW TpakTOBKE noenowenue SIBIASETCS OMJIa4eHHOM CIIENIKOM, B pe3yibTaTe
KOTOpON TMPOUCXOJUT TEpPeXo]l MpaB COOCTBEHHOCTH Ha Kommanuio (Pyabik,
CemenkoBa, c. 10]. Ilpoueccsl NBITAIOTCA pa3leNaTb HWCXOAS W3 BIUSHUS
MEHEIPKEPOB - €CJIM KOHTPAKT IO BBIKYIY aKIMil KOMITAHUM 3aKJIFOYAETCS MEXKIY €€
aKIMOHEpaMU U MEHE/KEpaMH HHHUIMATOpa, TO pPEYb HUIET O MeHChHUPMEHHOM
MeHOepPHOM Npedaodiceruu, TPU CAUSHUU TIOIPA3yMEBAETCSI KOHTPAKT MO MPOJaxKe
OIHOW KOMIIAHUU JIPYTOH, 3aKIH0YAEMBIN MEXKIY MEHEIKEPAMU 3TUX KOMITAHUM.

Cpenn BO3MOXHBIX (hOpM, 3aKPEIUICHHBIX B POCCUUCKOM 3aKOHOJIATEIhCTBE,
OTMETUM OTHOIIECHHUSI OCHOBHOTO U JIOYEPHEro, a Takxke Mpeobalaloiiero u
3aBUCUMOTO 00miecTB. B mepBoM ciydae pedb UAET O BO3MOXKHOCTH OIPEACIATH
perieHus: depe3 mpeobiafaroliee y4acTUe B YCTaBHOM KalUTae U IO JIOTOBOPY
ynpaBieHus. BTopoil BapuaHT paccMmarpuBaeT BiageHue Oosiee 20% akmuit
3aBucumoro oobmiectsa [D3 06 AO, cT. 6]».

Takum O6p8,30M, AJIA TIPUBA3KKU 3THUX TCPMHHOB K OTE€YECTBEHHOM IMIPAKTHUKEC
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aydiie Bcero pykoBoactBoBathess ®3 06 AO (ct. 15-20), rae ompeneneHo
clIeyIolee:

CnusitHueM oOLIECTB NMPU3HAETCSI BO3HUKHOBEHUE HOBOTO OOIIECTBA IIyTEM
nepesaul €My BCeX NpaB M OO0S3aHHOCTEHM JIBYX WM HECKOJBKHX OOIIECTB C
MpeKpalleHreM nocyieaHux (cr. 16).

[IpucoeaunenneM oOuiecTBa MPU3HAETCS IPEKpallleHue OJHOro WU
HECKOJIBKMX OOIIECTB C INepenadedl BceX HX MpaB U OO0S3aHHOCTEH JpPYromy
obmiecTBy (cT.17).

JU1st ucroNb30BaHUS TEPMHUHOB CIUSHUS U MOTJIOMIEHHS B TPO(eCcCHOHaIbHOMN
NEesATEIbHOCTH MEeHekepa HeoOoxoaumo cceuiatbed Ha @3 06 AO. [Ins HaywHoi
TEPMUHOJIOTMM JIydll€ MPUIACPKUBATBCA CIEAYIOLIEro IOAXOAA: CIUSHUA —
noOpoBosibHOE 0OBeauHeHue. llornomenue — npuoOpeTeHne OAHOW KOMITAHHMH
JIPYrOM U B3SITUE €€ MOJ CBOM KOHTPOJIb.

Ha npakTthke, kak @paBWiIoO, BCTpedyaeTcss KOMOMHAIMs BCEX ATHX
ONpEIENCHHUI, MO3TOMY MbI IMOJIYYae€M pa3Hble BAPUAHTHI MPOLECCOB CIUSHUU U
IIOTJIOLCHUH.

1. Mexanu3Mbl 00beUHEHUS TIPU CIHUSHUAX. CTIoOcOOBI 00bEIUHEHHS TTPU
MOTJIOIIECHHUSIX.

VY npeanpusiTus €cTh BO3MOXKHOCTH BbIOpaTh MeTOJ 00benuHeHus. OmHako
Kakoil Obl croco® HU ObUT M30paH, BCE MPOLECCHl MOTYT NPOUCXOJUTH B BHJE
NOKYNKH aKTHBOB JHOO B BHJE€ MOKYNKH akUWW. AHaIU3 3TUX MPOILIECCOB Mbl
MPUBEIEM HUXKE.

[Toxynka aktuBoB . IIproOpeTaemasi KOMIIaHUs MEPEBOJUT MOKYMATENI0 BCE
aKTUBBI, UCTIOJb3yeMbIE JJIs1 OM3HEca, KOTOPBIH SIBIsSIETCS 00bEKTOM Mpojaxku. B Tom
yucie OOBEKThl HEIBWKMMOCTH, OCHOBHbIE (DOHIBI, 3amachl, a TaKKke
HEMaTepHaIbHbIE AKTHUBBI, K KOTOPHIM OTHOCSITCS IpaBa 0 KOHTPAaKTaMm, apeHja,
NaTeHTHI, TOPrOBbIE 3HAKU U T.J. DTO MOTYT OBITh KaK BCE aKTHBBI, TaK U UX YacCTb,
npUHaAJIexKaas KoMIaHuu-mpojasiyy. s nmepeBoga HEKOTOPBIX CrielU(PUUEecKUX
BUJIOB aKTHUBOB MpuoOpeTaemas KOMMAaHHS TOTOBUT CIEHUANbHBIE JOKYMEHTHI, B

YaCTHOCTH - CBUACTCJIILCTBA O II€pcaauc aKHI/Iﬁ, 3aKJIaaHbIC, 1OrOBOpa HECCHUU.
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Bo MHorux ciy4asx BeIOOp (OpPMBI MPOJAaXKH aKTUBOB OOYCJIOBJIEH TE€M, YTO
IIpoJaBaeMasi KOpropanus He IPOAaeTCs LEIUKOM, a peaau3yeT JIUIIb 4acTh CBOErO

OusHeca.
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Hampuwmep, €CIH npoJaeTcs IIPOU3BOACTBEHHAS JUHUA, HE
(GYHKIIMOHUPOBABINAsl KaK CaMOCTOSITENIbHBIA JOYEpHUM Ou3HEC € COOCTBEHHBIM
OanmaHcoM. B naHHOM cilydae €IUHCTBEHHBIM BAPUAHTOM CJEJIKH MOXKET OBITh
TOJIBKO MPO/IAKa aKTHBOB.

B ocrampHBIX cClydasx cHOeinka 10 IPOJaKe€ aKTUBOB HE  SBIIETCS
HeoOxoaumoi. Tem He MeHee, 3Ty (opMy BbIOUPAIOT JOCTATOYHO YacTo, TaK KaK OHa
o0aaeT CIeAyIOIUMHU IPEUMYIIEeCTBAMU:

Ecin y mnponmaBua BO3HHMKAaeT Hanoroo0jgaraeMas MNpuObLIb BCJIEACTBUE
MPOJaXKH AaKTUBOB (PTO MPOUCXOIMT, KOrja HajoroodjaraeMas 0a3a aKTHBOB
npuoOpeTaeMoil KOMITAHMM HUKE II€Hbl MpOJaXu 3TUX akTuBOB). llokymareinb
3HAYUTEIPHO COKOHOMMT Ha HAJOrax, €Clid CTPYKTYpPHUPYET JAHHYIO CHCIIKY Kak
NpUOOpPETEHNE AKTUBOB, IIOCKOJIbKY MOJAHMMAET Hajoroobjaraemyrm  0asy
IpUOOpETaEMBbIX aKTUBOB, PUKCUPYS €€ 10 IIEHE MOKYIKH.

N HaoOopoT, eciiv y MpojaBLa B pe3ysibTare CACJIKH IO MPOJaXe aKTUBOB
BO3HHMKAET HAJIOTOBBINA YOBITOK, MOKYIATEII0 KOMIIAHUY JIyYllle PUOOPECTH aKIHH, a
HE aKkTUBbl. B 3TOM ciyyae OH mpuUMeT Ha ceOsl MOJHYI0 HAJOTOBYIO HCTOPHIO
OW3Heca, COXpaHMB IMIPU OSTOM BBICOKMM YypOBEHb HauoroobiaraeMoil 0asbl
NOKyHaeMbIX akTUBOB. CiielyeT OTMETUTBH: TO, YTO BBIFOJHO IMOKYIATENI0, MOYXET
OBITH COBCEM HEBBITOJHBIM IMPOJABILY, KOTOPHIH, BIIOJIHE BEPOSITHO, MOTEPSET CBOU
HAJOTOBbIE NPEUMYIECTBA, CTPYKTYpHpPYS CHIEIKY B HHTEpecax MOKyHaTes.
BozHukaronmii KOHQIUKT HHTEPECOB MOKET U JOJDKEH JaTh UMITYJIbC K aKTUBHBIM
NIEperoBOpaM MeKJIy CTOPOHAMH, B X0Ji€ KOTOPbIX BO3MOKHO JIOOUTHCS MEPECMOTPa
LIEHOBBIX YCIIOBUW CHEJIKHU.

[IpuoOperass akTUBBI, TOKYINaTeldb OOBIYHO HE MOXET aHHYJIUPOBAThH
KOJUIEKTUBHBIN JIOTOBOP C paOOTHUKAMM MPEINPUSATHS, 3aKIIOUEHHBIA C ydyacTHEM
poCO030B.

IlepBblii M caMblii TJIaBHBIM HENOCTATOK IIOKYIIKM AaKTHUBOB — BBICOKHE
HAJIOTOBBIE MJIaTeXU. Bece TpaHCaKIMK C aKTUBAMM 00J1aratoTcsi HaJIoroM, B TO BpeMs

KaK CHENKY C aKIHsIMH MOXHO CTPYKTYpHUpPOBaTh TakKMM OOpa3oM, 4yTOObI OHA HE
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oOmnaranach HaJOTaMH (CKa)XeM, UCIOJIb3Yys TaK HAa3bIBAEMbIM OE€3HAJIOTOBBIM OOMEH
aKITUSIMHU ).

Bo-BTOphIX, cAenka ¢ akTUBaMH OOBIYHO TpeOyeT OOdbIIuX (DUHAHCOBBIX U
BPEMEHHBIX  3aTpaT, KOTOpbI€ OKa3bIBAIOTCS  BBIIIE 1O CPAaBHEHUIO C
aNbTEPHATUBHBIMM BapUaHTaMH, YTO CBS3aHO C HOPUAMYECKUMH U OYyXTaITEpCKUMU
acriektamu. Crenka ¢ akTHBaMM IIPEIOoJaraet PUANYECKOE COMPOBOXKICHUE
TpanchepTa KaXaoro akTtuBa. Hampumep, B cdepe ONTOBOH  TOPTOBIH
CYIIECTBYIOIIME KOHTPAKTHl KOMIIAHUW C MPOU3BOJACTBEHHBIMH MPEANPUITHIMU
MOT'YT OKa3aThCsl HEIEUCTBUTEIBHBIMU MOCII€ PEOPTaHU3alMN aKTUBOB. B ux uyucne
MOT'YT OKa3aThbCsl COTHM KOHTPAKTOB, MPEANOaraloniux 3KCKIIO3UBHOE TIPABO
pacupocTpaHEHHUs] TPOAYKIUM TOJBKO JaHHBIM areHToM. IIpu 3ToM CTOMMOCTH
MOATOTOBKU OOJIBIIOIO KOJIMYECTBA HOBBIX KOHTPAKTOB 3a4acTyl) HEMOMEPHO
BbIcOKa. HeoOxoammo Takke OTMETHUTh, 4YTO TpaHCPEpPT HEABHKUMOCTU YaCTO
obJaraercss BEICOKUMH (efiepaabHbIMA U MECTHBIMU HaJloraMu. Takue TpaHChepTh
MOTYT CIPOBOLIMPOBATH MECTHBIX M PETUOHAJBHBIX OIICHIIMKOB Ha TOBBIIICHHUE
CTOMMOCTH MMYIIIECTBa, MPUBOAS TEM CaMbIM K 3HAYUTEJIbHOMY YBEJIMYECHUIO
HAJIOTOBBIX IIaTexen. [lpu 3TOM, €ciaM UMYHIECTBO PACHBLICHO IO HECKOJIbKUM
IOPUCIMKIINAAM, JJI1 KaKJIOW W3 HHUX MOXET NOTpeOOBaThCs WHIWBUAYyaJbHAS
CTPYKTYypa OpraHu3yeMOM CJICJIKH.

B-Tpethux, MHOTHE HEeMaTepHabHbIC aKTUBBI U TIpaBa apeH/Ibl HE MOT'YT OBITh
nepesanbl 0e3 coryiacusi TpeThel CTOpoHBI. B ciydae ke ee coriacus (3TOro He
BCErja yAaeTcs MTOOUThCA) MOXHO OXHJAATh, 4YTO TPEThi CTOPOHA HA3HAYUT
OTIPENICJICHHYIO 1IEHY 3a CBOE COTJlacu€ Ha TMEePEeyCTYIKYy IMpaB. OJTa MpaKTHUKa
0COOEHHO pacIpOCTpaHEHa B T€X CIydasx, KOT/a MPOJaBel] apeHIyeT UMYIIECTBO 10
HU3KUM CTaBKaM, T.€. HIDKE CJIOKMBIIMXCSI HA PbIHKE IIeH. B 3TOM ciyuyae coryacue
apeHIoaTelsA, CKOpee BCETo, OYyAET COMPOBOXKIAATHCS CYIIECTBEHHBIM MOBBIIICHUEM
CTAaBOK apEHJIHOM TiaThl. TO K€ OTHOCUTCA W K JPYTUM THUIIAM JOTOBOPOB, YCIOBUS
KOTOPBIX OBUIM paHee BBITOJHBI MPUOOpeTaeMoOM KoMmaHuW. B wacTHOCTH, TIpU

PacCCMOTPEHUU KPEAWTHBIX JOTOBOPOB TOKYIMaeMOW KOMIIAHUU HEOOXOIMMO
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oOpaTuTh BHHMAaHME HAa TO, YTOOBI MPHUOOPETEHHWE aKTHBOB HE TPUBEIO K
HEOOXOMMOCTH HEMEJICHHOTO MOTAIICHHSI UMEIOIINXCS Y KOMIIAaHUH 3aiiMOB.

B-deTBepThIX, MHOTME KOMIIAHUM HUMEIOT BBIJIAHHBIE MECTHBIMU OpraHaMHU
BJIACTH JIMLICH3UM HA OCYILECTBIEHUE OINPENEICHHBIX BUJIOB JEATENBHOCTU. B aTOM
cllyda€ CMEHa COOCTBEHHMKAa MOXET TMPUBECTH K  JOJTUM  CYJCOHBIM
pazOupaTenbcTBaM U APYTHMM aJMUHUCTPATUBHBIM 3ajiepKkaM. MHOra cymiecTByeT
JTaK€ yrpo3a yTpaThl COOTBETCTBYIOLIEH JUIIEH3UU. KOMMNaHuu, JIUTEIbHOE BpEMS
paboTaroniye B TOM WM UHOM PETUOHE, HAICNAIOTCS TaK Ha3bIBAEMbIMU JI€I0OBCKUMU
npaBamu. CkaxxkeM, OHH MOTYT OBITh OCBOOOXKIECHBI OT HEOOXOJIUMOCTU
YCTAHOBJICHUS JIOPOTOCTOSIIIUX MPUOOPOB WM YCTPOUCTB, TPEOYEMBbIX MECTHBIMU
npaBuiamMu (Hampumep, Uil oOecreueHUs MPOTUBOIMOKAPHON O€30MacHOCTH WIIU
IIPOX0/1a UHBAIMIOB). BeneacTBue nepenayn akTHBOB HOBOMY COOCTBEHHHKY MOTYT
OBITh MTPEABABICHBI TPEOOBAHHUS 110 COOTIOJICHUIO TAHHBIX MTPaBUIIL.

[InaTexx 3a akTHBBI MOXKET OBITH MPOU3BEIEH B JIt000H QopMme, mpuemsieMoi
JUISL TPOJIABIA, BKIIKOYAsS OIUIaTy aKIHSMU MOKYIIATEIs.

[TpuoGpeTenue aKuii’, IIpomaBen, BHAACIOMMN aKUUSMH  KOMIIAHWH,
noJJIeXkaIle npoaaxe, nepeaacT NOKynaresto NpaBo COOCTBEHHOCTH Ha CBOM aKLIUU
B OOMEH Ha corjacoBaHHbIN muiatex. [Ipu peanuzanuu akiui myoJInYHON KOMITAaHUA
(ToCpeACTBOM TEHIEPHOTO MPEJIOKEHUS) MOKET MOTYyUYUThCS TaK, YTO MOKYIMATeNb
npuoOpeTeT HEe Bce €€ akiuuu. B ciyyae mnpomaku KOMIIAHUM, WMEIOIIEH
OTPAaHUYEHHOE YUCJIO YYACTHUKOB, TaKasl CUTyalHsl BCTPEUACTCS 3HAUUTEIIBHO PEXKeE.
VYaepxaTh J0JII0 aKIMK B CBOEH COOCTBEHHOCTU MPH MPOJAKE TAKON KOMITAHUU
MOXET TOJBKO TOT M3 YHCJIA €€ MPEKHUX AaKIHOHEPOB, KOIO MPEANOJIAracTcs
HA3HAYNUTH HA POJIb MEHEKEPA KOMITAHUH TTOCIIE €€ MOTJIOIIEHHUS.

[Iponaxka akiuil KOMIIAHUM SIBISIETCS MPEANOYTUTEIBHOM (OPMOM CHENKH,
€CJIM HAJOrOBbIE 3aTpaThl WM JPYTHE HU3AEPKKH, COIYTCTBYIOIIME IPOIAKE

AKTHUBOB, ACJIAIOT 3TOT BaApHUAaHT HCBBII'OJAHBIM H HCHGHGCOO6pa3HBIM.

! Pug Cromm ®docrep UckycctBo caustauit 1 oromennid/ Cannu ®ocrep Pun, Anexcanapa Pun Jlaxy; Ilep. ¢ anri.
— M.: «Anpriuaa buznec Bykey, 2004.
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[IpopaBubl 4YacTo MPEANOYUTAIOT CHAEJIKY C aKIUSMH, MOCKOJIBKY B 3TOM
cllydae Bce 00s3aTelbCTBa KOMIAHUH MPUHUMAET Ha ceOst mokymnartenb. OIHaKo Ha
MPaKTUKE YacTO BBIXOAUT HE COBCEM TaK: IOKyHaTelb OOBIYHO CTPEMUTCA
o0e3omacuTh cedsi OT BCEX 0053aTeNbCTB, KOTOPHIE HE PACKPBITHI B (PHMHAHCOBOMU
OTYETHOCTH.

JIOKyMEHTBI, HMMEIOIIME OTHOLIEHHWE K CHEJIKE C aKIUsSMH, HEOOXOIUMO
TIIATEILHO MPOBEPUTh HA HAJIMYHE OTOBOPOK O «CMEHE KOHTpoJsi». Hampumep, B
Halle BpeMsi apeH/HbIC COTJIAIIECHUS YacTO COJEpPKaT CTaThi0 O HEOOXOAMMOCTU
MOJIYYEHHUs] COIJIacHsl apeHJ0JaTeNii Ha Mepexoi, KOHTPOJIBHOrO IaKeTa akKUun
KOMITaHUH-apeHAaTopa K APYroMy BIaJeiblly. AHAJIOTMYHbIE TPEOOBAHUS MOTYT
COJIEPKaThCsl U B JIPYTUX KOHTPAKTAX, a TAK)KE Pa3peIICHUSIX MECTHBIX BJacTeil Ha
TOT WJIM UHOU BUJ ACSATEILHOCTH.

MO>KHO BBIZICIUTD JIBA IJTABHBIX HEJOCTATKA MOIOOHBIX CHIEIIOK.

[lepBblii 3aKiIIOYAETCS B TOM, YTO CAEJIKY, B KOTOPOH y4acTBYET HECKOJIBKO
aKLIMOHEPOB, TOpa3lo TpyAHEE JOBECTH 10 KOHUA. Eciu mpeamnojgoXkuTh, 4YTO
nokymnarenb jxenaer mnpuodbpectu Bce 100% akmmii KOMIaHUM, TO OH JIOJDKEH
3aKJTIOYUTH JIOTOBOP KYIUTM-TIPOJAXKU aKIMM ¢ KaXIbIM akiuoHepoM. [Ipuyem He
UCKIIIOUEH OTKa3 KOro-TuO0 M3 ATHX AaKIMOHEPOB OT ydyacTus B cienke. Takum
o0pa3oM, OJIMH-EMHCTBEHHBIN aKIIMOHEP MOXKET COPBATH BCIO CHCIIKY.

Bropoii 3akntouaeTcs B TOM, YTO CHAEJIKA C aKUUSIMU MOXET MPUBECTH K
YXYJUIEHUIO HAJIOTOBOTO pPEXHMa B NEPUOJ IOCJIE TMOIJIOMICHUS, YEero MOXKHO
130€XKaTh TOJIBKO MMyTEM CEJIKH C AKTUBAMHU.

BpaxneOHbIC MOITIOMIEHNS — MOMNIOMCHUS, NPH KOTOPHIX PYKOBOZISIIMIA
COCTaB IIeJIM (MUIIEHU) HE COTJIACEH C TOTOBSIIEHCS CHEJIKOW M OCYIIECTBISET Psif
MIPOTUBO3aXBATHBIX MEPONPUSITHH, MPUOOpETAIONIe KOMITAHUHM TPUXOJUTCS BECTH

Ha PBIHKC ICHHBIX 6YMaF I[eflCTBHH IIPOTHUB LCJIN ITOTJIOICHM .

! Bnagumuposa YI.T. Cimsirmst u mormomenns kommanuii / N.T. Braguvuposa /MeHekMeHT B Poccrn 1 38 pyGeKoM.
-1999. - Nel.
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Bankporcto'. Yaine BCero NMpPUMEHSETCS CIETyIomas cXeMa OaHKPOTCTBA.
OmnpeneneHHoe IOPUAMYECKOE JIHIO, 3aMHTEPECOBAHHOE B MPUOOPETECHHH aKTHUBOB
KaKoro-a10o Xo3sCTBEHHOIO OOIIEeCTBa, HAaYMHAET IUIAHOMEPHO CKyHaTh JOJTH
sToro obmiectBa. [lpu 3TOM He 00s3aTENPHO PACCUUTHIBATHCS 3a MPHOOPETEHUE B
HOJIHOM 00beMe, OOBIYHO IPUMEHSETCS paccpouka miaaTtexa. Hu 1 Koro He cekper,
YTO HAWTU MPOCPOUEHHBIM JOJIr Ja)K€ y KPEIKO CTOSIIEr0 Ha HOrax MpeArnpusiTUS
JOBOJIBHO JIeTKO. YUTO e TOBOPUTH 00 OCHOBHOW Macce XO3SHCTBYIOIIUX CyOBEKTOB.
CocpenoTounB 3HAUMUTEIbHBIA O0BEM  3aJOJDKEHHOCTH, IOPUIUYECKOE JIMIIO0
UHUIIMUPYET  TpOUeAypy  OaHKpPOTCTBA  MPEANPHUATHS,  MPEABAPUTEITHHO
JOTOBOPHUBIIMCH C OpPraHaMH pErHoHANbHOM WM  (enepanbHOl  BiacT (B
3aBUCHUMOCTH OT 3HAa4MMOCTH npeanpustus). Omnepanus pacCUUTHIBACTCS TaKUM
o0pa3zom, 4TOObI MOIJIOaeMoe OOIIECTBO 3aBEOMO OBbLIO HE B COCTOSIHUU MOTaCUTh
MMEIOIYIOCS 3aJ0JDKEHHOCTb, CJIEICTBUEM YErO0 CTAaHOBUTCS BBEACHHE IPOLIEAYPBI
HAOMIOJEHUSI M  HAa3HAUY€HHWE BPEMEHHOIO  YHPAaBIAIOLIEro.  ApOUTpa)KHBIN
YIOPABJISIFONIMI HETJIACHO MPEACTABIISIET HHTEPECHI aTAKYIOLIEro FOPUINYECKOro JINIA
U 10/ BUIOM aHajln3a (PUHAHCOBOI'O COCTOSIHUSA JIOJDKHUKA YCTAaHABJIMBAET Yy3KHE
MecTa B JI€ATENbHOCTH MPEANPUITHS C TeM, 4YTOObI YCYryOUTb  CIOXHUBIIYHOCS
CUTyallMIO, a TaKXe IOMeIlaTh OpraHaM YIpaBlIeHHs OOIIECTBA BOCCTAHOBUTH
IUIATEXECIIOCOOHOCTh MIpennpusaTus. B To ke BpeMs B CpencTBax MaccoBOU
uH(pOpMalMu HAYUHAIOT (POPMUPOBATH HETaTUBHBIA 00pa3 XO35HUCTBEHHOIO
o0miecTBa, YTO BENET K CHIKEHUIO peal3allid TMPOU3BOAMMON MpPOAYKLHH, a
CJIEIOBATEIbHO, K YXYIUIEHUI0 ero ()MHAHCOBOrO ToJIoKeHUs. B pesynbrare
NOJOOHBIX NIEUCTBUM HaA MPEANPUSITHUH BBOJAT BHEIIHEE YIPABJICHHE, MOCIE YEro
PYKOBOAMTENS JOJDKHUKA OTCTPAHSIOT OT JAOJDKHOCTH, IMPEKpalaloT MOJIHOMOYHS
opraHoB ympasieHus. Bce ynpaBieHueckne (YHKIMH TEPEXOIAT K BHEIIHEMY
ynpasisiomemMy. IMEHHO ¢ 3TOro MOMEHTa HaUMHAETCS TOJTHM MpOIecC MO BHIBOAY
aKTUBOB OpraHuzanuu. B 1gaHHOM cioyyae BaxHass pOJb OTBOAUTCS CTaIuu
KOHKYPCHOTO TpPOM3BOJACTBA, KOrJa B LENSIX YJIOBJIETBOPEHUS TpeOOBaHUMI

KPEAUTOPOB PEATM3YETCA UMYLIECTBO JTOJKHHKA.

! MonorHukos A. ITormomenus KOMIaHHit: 0630p METOI0B 1 cpencts/ A. Monotuukos // http://www.bkg.ru.
45



B cepeaune 80-x rr. mimpokoe pacpoCTpaHEHUE MOTYyYUST HOBBIM BUJT CIIEITKU
PBIHKA KOPIIOPATHBHOTO KOHTPOJISL — BBIKYII JOJTOBBIM (DMHAHCHpOBaHHEM'. BBIKy
JIONITOBBIM (PpMHAHCHPOBAaHWEM — 3TO (PMHAHCOBAs TEXHWKA (MMEHHO TEXHHKA, a HE
oreparus), MpPUd TOMOUIM KOTOPOW OTKpBITas Kopropauus mpeolOpasyercs B
KOPIIOPAIMIO 3aKPBITOTO THIA. TEXHOJOTHS MOJOOHOTO «IPEBpAICHHS TaKOBa.
['pynma BHEMHUX W BHYTPEHHHUX WHBECTOPOB BBIKYIAET BCE HAXOMAIIUECS B
oOpalieHu OOBIKHOBEHHBIE aKIMHM Koprmopaiuu, npudeMm Bbikyn Ha 80 - 90%
duHaHCHpYEeTCS 3a CYET OMHUCCHUHM JOJTOBBIX 00s3aTenscTB.  Yame Bcero
UCIIOJIb3yeMble i1 (MHAHCUPOBAHUS BBIKYIIOB JOJTOBBIM (DMHAHCHPOBAHUEM
WHCTPYMEHTBI - 9TO TaK Ha3bIBa€MbIE «MYCOPHBIE OOJHMTalMW», KOTOPHIC HWHOT/IA
HA3bIBAIOT BBICOKOJOXOAHBIMU OOsuranusMu. [1ogo0HbIe MONTOBBIE 0053aTENbCTBA
XapaKTePU3YIOTCSI BHICOKUM YPOBHEM JIOXOAHOCTH W HE MEHEE BBICOKOW CTEMEHBIO
pucka. Ilo mpomiecTBUM ONPEEIEHHOTO MPOMEKYTKAa BPEMEHU C MOMEHTa CBOETO
BbIKyna (OOBIYHO OT TpeX JO MIECTH JIET) aKIMK KOMITAHWM BO3BPAILAIOTCS Ha
OTKPBITHIN (DOHAOBBIA PHIHOK, XOTS M3BECTHBI CIIydad, KOTJa KOMIIAHUS COXPaHsIa
CBOIO 3aKpbITYIO (hopmy. Eciu BBIKYI JOJNTOBBIM (PUHAHCUPOBAHUEM HHHUITUHUPYETCS
rpynnoil MHBECTOPOB, KoTopas Oosiee yeM Ha 50% cCOCTOMT M3 MEHEIHKEPOB
KOpIHopaiyyd, TO €ro Ha3blBalOT  YIPABICHYECKUM  BBIKYIIOM  JOJTOBBIM
(brHaHCUPOBAHUEM.

OtHOCUTENIBHO HOBas (opma  TOTVIOMICHUS -  BBIKYNBI  JIOJTOBBIM
dbunancupoBanueM. J[aHHBIN CITOCOO SBISICTCS MpOrpeccUupyroIieit GopMoi, HO 3TO
OUY€Hb PUCKOBas CTPATETHsl MOTJIOIIECHUSI.

Ecnu npeanpusitue mpecienyeTr cTpaTernyecKue IenH, TO, KaKk MPaBuio, OHO
n3beper nmbO ciausHUE, MO0 apyx)eckoe moriomeHne. CIusHue BBITOAHO IS
KOMIAHUHU-TIOKyNaTeNsl, TIOCKOJBbKY TIOJHOE CIHSHHE J1laeT  BO3MOXKHOCTH
peanu30BBIBaTh MPOEKTHI HA BCEX CTaAMSIX NPOU3BOJACTBA W cObITa. Jlpykeckoe

MOTJIONICHHUEC — KOMIIPOMHCC MCKAY CIIHAHUCM U Bpa)KI[e6HBIM IIOTJIOIIICHUCM. I[J'IH

! Pympik H. B. PHIHOK KOPINOPATHBHOrO KOHTPOJNS: CIIMSHWS, JKECTKHE IOTVIOMCHHS M BBHIKYIIBI JOJTOBBIM
¢unancupoBanueM / H. b. Pynpik, E. B. CemenkoBa. — M: @uHaHChI U cratuctuka, 2000.
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KOMITAaHUU-TIOKYTIATENsl BBITOZAa 3aKI0YaeTcss B (POPMUPOBAHUHM OJIATOTIPUSTHOTO
MMHJIKa KOMITAHWH.

[Ipu ydere KOpIIOPaTUBHBIX LIEJIEM B OCHOBHOM HCITOJIb3YIOTCS MOTJIOIICHUE U
BBIKYIIBI JTOJITOBBIM (PMHAHCUPOBAHWEM. BBIKYNBl JOATOBBIM (YHMHAHCHUPOBAHUEM
UCIIOJB3YIOTCS MEHEKEpAMU KOPHOpPALMHU, TaK KaK 3a€MHBII KaluTal BBITOJHO
UCIIOJIb30BaTh Il NpuoOpeTeHus: kommnaHuu. [lornomieHue wucnosb3yercs s
YCWJICHHS pOJTH HHPOPMUPOBAHHOCTH PHIHKA MIPH MOKYIIKE M MPOJAaKe (PUPMEL.

B ciydae yuera ueneil Ha ypoBHE (PYHKIIMOHAIBHBIX oOjacTeil, Haubosee
npueMJIeMbIM OYZET MOTrJIomieHHe B (opMe NOKYNKM akuuid. B nmaHHOM ciydae
dbupMa MOKyMaeT JOJI0 B YCTABHOM KallUTAJlE W Pealu3yeT MPOCKThl Ha YPOBHE
GbyHKIMOHATBHOM 00J1acTH.

CymiecTByeT J0OCTaTOYHO MHOTO KOMOHMHAIMI CHOCOOOB OO0BEAMHEHUS
NPEeANpUATANA. XapakTep BbIOOpAa 3aBUCUT OT MPEANOYTCHUNH MEHEIKEpPOB, OT
MpeciIeAyeMbIX LeJed MpU HHTETpalud, OT 3IKOHOMUYECKoW cutyamuu. llocne
BbIOOpa (hOpMBI OOBEIMHEHHSI aKTyaJIbHbIM CTAaHOBUTCS BONPOC O METOJIE OLEHKU
npuoOperaemoro mnpeanpustus. ClenyronmMm maroM OylneT HCClelIoBaHue
() PEKTUBHOCTU TOPU3OHTATBLHON UHTETPALIMU TIPEATPUITHH.

BeiBoabi:

[lonsATHE CIUAHWI Y TIOTJIONICHUHA HEOJHO3HAYHO OMNPEIECIICHO B JIUTEpATypE.
Ha wnam B3risa is UCHOJB30BaHUSI TEPMHUHOB CIUSHHUS W TOTJIOIMICHUS B
npoecCHOHANBHON JeATEeIbHOCTH MEHEKepa Heo0XoauMo cchliatbess Ha D3 00
AQO. Jlng HAy4YHOW TEPMHUHOJIOTHM JIyUIIE MPUACPKUBATHCS CICAYIOIIEr0 MOAXOMA:
CIUsiHUSL — J00poBoJIbHOE oObenuHeHue. IlornoimeHne — mpuoOpeTeHue OJaHOU
KOMIITAaHUM JIpyrOM M B3ATHE €€ II0J CBOM  KOHTPOJIb. METOIbl CIUSHUN U
NOTJIOIIEHUNA JENATCA Ha TPU KIACCUYECKUX CIoco0a: CIHMsSHUE, MOTJIOIIECHNE
(Ipy’keCTBEHHOE WM BPaXIeOHOE), BBIKYIBI JTOJTOBBIM (MHAHCHpOBaHHEM. Bce
METO/Ibl CIIUSIHUM U TIOTJIONIEHUH MOTYT MPOBOJUTHCS B (DOpME MOKYIKU aKIUN WA
MOKYIIKH aKTHBOB.

Bonpocwt ona uzyuenus

1. MexaHu3mbl 00beTUHEHNS TIPU CIIUSHHUSIX.
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2. Crnoco0bl 00bEAMHEHNUS MTPH MOTIOMIEHUSX.
3. JlpyXecTBEeHHOE MOTJIOLICHHE.
4. BpaxaeOHoe MOTJIOoMCHHE.
5. BBIKyIIBI 10ATOBBIM (DMHAHCUPOBAHUEM.
KonmponvHuie sonpocul
Yem 00ycIOBIECHO MHOTOO0Opa3ue MEXaHM3MOB 00beTMHEHNSA?
Kakne mexaHu3Mbl galie BCTPEYarOTCs B MPAKTUKE JACSITEIIBHOCTH POCCUUCKHAX
KOMITaHUI?
Yem npykecKue MOTIIOMEHUS OTIIMYAI0TCS OT BpaXaeOHBIX?
[Touemy BO3HUKIIa HEOOXOJIWMOCTH BBIKYIIA JOJTOBBIM (DPMHAHCUPOBAHHEM C
y4acTHeM MEHEPKMEHTa Kopropaiuu?
3aoanus 0 camocmosmenbHol pabomol
OnummTe JOCTOMHCTBA W HEIOCTaTKU CIIUSHHS, TOTJIOIIECHHUS, BBIKYIMa
JIOJITOBBIM (DPUHAHCUPOBAHUEM.
[Tpoananmu3upyiiTe BO3MOKHOCTH BBIKyIa JOJTOBBIM (HHAHCHPOBAHHWEM B
IIPAKTUKE POCCUMCKUX KOMITAHUM.
Oxapaktepu3yiTe UCIOJIb30BaHUE OAHKPOTCTBA KaK MEXaHU3Ma OOBhETUHECHUS
B OT€UYECTBEHHOM ITPAKTHUKE.
OnummmTe HETOCTATKU TEHIEPHOTO MPEIOKEHUS.
O0GocHyiiTe  mpeumyiiecTBA W HEJOCTATKM  BBIKyNa  JOJTOBBIM
(duHaHCHpOBaHUEM 0€3 y4acTHs KOPIIOPAIIHUH.
Tema 3. Ouenka 3)peKTUBHOCTH NPH CJAUAHUAX U MOTJIOIICHUAX.
1. OGmuit 0030p METOIOB OIIEHKN 00BETUHEHU TIPEATIPUATHN.
2. llepcniekTMBHAasE W PETPOCICKTHBHAS OICHKA  MPU CIUSHUAX U
MOTJIOTICHUSIX.

3. KomnuecTBenHas OLICHKA 1 KAa4CCTBCHHAsA OLCHKA.

4. PeTpocrieKTHBHAs OLICHKA.
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1.  OOmmii 0630p MeTO0B OLICHKH 00beAUHEHNI NPeANPUATHIA.

Knaccuduxaiyss METOI0OB OLICHKH CIUSHHUMN U TIOTJIOIICHUI

A

[lepcnekTBHAsA OLIEHKA

v

A 4

A 4

\ 4

PerpocniektuBHas oneHka

.

KonnuecTtBeHHas
OILIEHKA

KauecTBeHHas
OILICHKAa

1. byxrantepckuii MeTOI:

2. I3MeHeHne pbIHOYHOU

A 4

A

CTOUMOCTH KOPIIOpaAlUU
A0 U IIOCJIC MHTCTpallu.

1. loxoaHbri
MOJXO/I.
2. PbIHOYHBIN
MOXO/I.
3. 3aTpaTHblil

MMOAXOM.

1. STEP — anamnus.

2. IIa1h
KOHKYPEHTHBIX CUJI
[Toprepa.

3. Matpuna Mak
Kunacny»

4. BKT.
5. SWOT — ananus.

3. KoMOnHHpOBaHHBIM
HOJXO.

4. MeTon cyMMHUpOBaHUs
peHTalenbHOCTEH
MPEANPUATUN,
CKOPPEKTUPOBAHHBIN Ha
KOd(DPUITMEHT CHHEPTUH.

5. OueHka cuHeprusma.
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Baxueimmii  OpuHOMI — aHamM3a  9KOHOMHYECKOW  3((EeKTUBHOCTH
MpeaycMaTpUBAaeT COOTHECEHHWE 3aTpaT W BBITOJl, IMOJYy4aeMbIX B CBSI3U C
peanu3anuel OMNpeNeNeHHbIX JeHCTBUA. B CIHMSAHUSAX W TOIVIONIEHUSX 3aTpaThl
OCYILECTBIISIIOTCS] B OTPAHUYEHHBIE TEM UJIM UHBIM 00pa30M MPOMEKYTKH BPEMEHH, a
BBITOJIbI UMEIOT BUJ] Yy4acTUs B MPUOBUIA TPUOOPETEHHOW KOMIIAHUU, IEPUOTUYECKU
MOJIy4aeMOM Ha MPOTSHKEHUH HEOTPAHWYEHHOTO MEepHoJia BPEMEHH Ha OCHOBAaHUU
MPUHIINATA OPOJOJBKAOIIEHCS IesITeNbHOCTH. OUYEeBU/ICH Pa3IMUHbIA XapakTep 3aTpar
U PE3YNbTATOB CIUSHHUS, TOCKOJIbKY MEpPBbIE UMEIOT BECbMa OIPEACIICHHbIN 00beM, a
BTOPBIC - HOCAT OXKUJIAEMbIN XapakTep.

2. llepcnekTHBHAsi W PeTPOCNEKTHBHAsI ONEHKAa TMPH CIUSHUAX M

MOTJIOIEHUAX.

Pasnvie sapuanmuol memooonoeuti oyeHku CAUuAHUL U NO2NOUJEHUL MO*CHO
pazoenums Ha 08a NPUHYUNUATLHO DA3IULAIOWUXCS MEeMOO0I02UUeCKUX N00X00a -
NePCnEeKMUBHYIO U PEMPOCEKMUBHYIO OYEHKY CIUAHULL U NO2IOUJeHUIL .

CyliHOCTh EPCIEKTUBHON OIIEHKH 3aKJIF0UYAETCSl B COOTHECEHUH CYMM 3aTpaT
C HEKOM OIIEHKOW MpruoOpeTaeMoi KOMIAHWH, BKIIOYAIONIEH B ceOsl MPUBEICHHYIO
CyMMY  OXHJA€MbIX JICHE)KHBIX IOTOKOB, TE€HEPUPYEMBIX MPUOOPETEHHOU
KOoMIIaHueH. JlaHHBIA BHUJ OLEHKH aKTMBHO HCIOJIb3YETCS HPU MPUHATHU PELICHUU
00 OCYIIECTBICHUH CIMSHUS U TIOTJIOMIEHHUS, HO 3aKII0YaeT B ceOe CyIIeCTBEHHBIN
(dhakTop HEONpPEEICHHOCTH Oy AYIIIUX PE3YJIHTATOB, YTO HE MO3BOJISIET EMY CUUTATHCS
OOBEKTUBHBIM KpUTepreM dPHEKTUBHOCTH CIUSHHUKN U TIoTJomenuidt. CTporo roBops,
aOCOJIOTHO TOYHO M3MEpUTh HPQPEKTUBHOCTh CIUSHUNA U TOTJIOIIEHUH B
COOTBETCTBUM C KJIACCMYECKUM IMPHUHIMIIOM COOTHECEHUsI pPe3yJbTaTOB U 3aTpar
HEBO3MOJKHO H3-3a HAJIUYUS HEOMPEICICHHOCTH MPU MPOTHOZUPOBAHUH OYTyIINX
JIEHEXKHBIX TTOTOKOB.

Btopoif Bun OIeHKH - PETPOCMEKTHBHBIM aHAIW3 - TO3BOJIAET CYIUTH 00
7 (HEKTUBHOCTH CIMUSHUN W TOTJIONICHUH Ha OCHOBAaHUU PACCMOTPEHUS JHUHAMHUKU
T€X WM WHBIX XapaKTEPUCTUK JACATEILHOCTH KOMIIAHUW 3a OIpeAcICHHBIM

MMPOMCEIKYTOK BPCMCHHU 1TIOCJIC OCYIICCTBIICHUS CIIMAHUS.

! Muporos A.H. OueHka ciusiHmii 1 noroweHui poccuiickux kommannii / A.H. Iuporos// http://vedi.ru/periodic.htm.
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Bo3Hukaer Bompoc O BO3MOXHOCTH KOMOWHHUPOBAHMS JBYX BUIOB OLEHKU
ciustHUM U norjomeHuid. C MEeTONONOrMYEeCKOM TOYKM 3PEHHUS] MEepPCIEeKTHUBHAsS
OlICHKa sBIIAeTCS Oojiee MpPaBWIbHOW, HO MEHEe TOYHOM, B TO BpeMsl Kak
pPETPOCTIEKTHBHAs OIICHKA OMUpPAeTCs Ha 4YeTKHe (aKTUYECKHWe [aHHBIe, HO HE
ABJISACTCS TIOJIHOCTBIO KOPPEKTHOM, IIOCKOJBKY HE pacCMaTpUBaeT COOTHOIIECHUE
pe3yJbTAaTOB U 3aTpar. TeOopeTU4eCKu KOMIIPOMHUCC MEXKAY ABYMS BUJAMU OLICHKU
BO3MOKEH MPH MOCTEIIEHHOW CBEPKE M 3aMEHE NMPOTHO3HBIX JTAHHBIX B IIEPBOM BHJIE
(bakTHUYeCKUMU pe3yibTaTaMu JEATEIbHOCTH KOMIAHUW mocie ciausiHusg. OmHako
CIeAyeT YYUTBHIBATh PA3JUYHYK) HANPABICHHOCTh JAHHBIX BHJOB OLEHKHA Ha
IIPAKTUKE: EPCIEKTUBHAS OLICHKA UCIIOJIB3YETCS I NPUHATUS PELICHUS O CIUSHAN
Y XOPOIlla UMEHHO JUI 3TUX LEJIeH, a PETPOCIIEKTUBHAS IPUTOAHA U1 ONPEAEIICHUs
TOTO, HACKOJBKO YJIa4yHO (PYHKIUMOHHPYET CO3/JaHHAas B PE3YJbTATE CIUSHUA
CTpykTypa. Bo BTOpOM ciyyae npu aHanuze 3(pPEKTUBHOCTU CIAUSHUMN MOHECECHHBIE
U3JIEP)KKU HE MMEIOT OTHOIICHUSA K TEKYLIEH IEATEIIbHOCTH KOMIIAHWW; B CBS3U C
TUM ONpEeNENIEHUE pealbHOM CyMMBbI, KOTOpas JOJKHA Obula OBITH 3aIljlaueHa IpH
CIIMSIHAHA, MMEET MaJI0 IPAaKTUYECKOM LIEHHOCTHM BBHUAY 3HAUYUTEJIBHOIO IIEPUOJA
BPEMEHU, KOTOPBIH TOJKEH MPOUTH JI0 TEX MOp, TOKA OHA CMOXET ObITh ONpe/eeHa.

3.  KouanuecTBeHHas1 OLleHKA.

KonunuectBennas onenka. PaccMarpuBaemasi mpo6iieMa xopoio pa3padoTaHa
3anagHbIMU aBTOPAaMHU MPUMEHUTEIBHO K JIEJIOBOM MPAKTUKE 3alaHbIX CTpaH. B To
K€ BpEMsI B POCCUNCKON SKOHOMUYECKOU JINTEPATYPE HEAOCTATOUYHO MOJIHO OCBEIIEH
BOIIPOC BO3MOYKHOCTHU aJ€KBATHOTO MCIIOJIb30BaHUs 3alaHBIX METOAUK IMPU OLIEHKE
CTOMMOCTH POCCUMCKMX KOMmaHui. Ha Ham B3risa, mpocToM NEPEHOC IJAaHHBIX
METOAMK Ha POCCUHCKYIO IOYBY HE IIPUBENET K aJCKBATHBIM PE3yJbTaTaM aHajau3a
poccHiickuX KoMmaHuid. B cBsi3u ¢ 3TuUM BcTaeTr mnpoOiema, CBSI3aHHAs C
HEOOXOMMOCTBIO pa3pabOTKU METOAMK OLIEHKH KOMIAHUI B Mpolecce MpOBEACHUS
CIIMSIHUM ¥ TIOTJIONICHUHM, KOTOPBhIE OTBEYATH Obl CHeU(PUIECKUM OCOOCHHOCTSIM
POCCUHCKON JeJIOBOM MPAaKTUKU W, B YaCTHOCTH, YYUTHIBAIU ObI OCOOCHHOCTH
pPOCCHIICKOM OyXranTepckoil oTdyeTHOocTH. HecMOTpsi HAa 3HAYUTENHHOE KOJUYECTBO

BapI/IaIII/Iﬁ noaxoaoB K OICHKE CTOHMMOCTH KOMHaHHﬁ, MOX>XHO BBIACIINTE TPH
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OCHOBHBIX METOJIa OIEHKH: OIIEHKY CTOMMOCTHM YHMCTBIX aKTHUBOB (3aTpaTHBIH
MOAX0Ma), MeTon  KO3(PGUIIMEHTOB  (CPAaBHHUTEIBHBIM  TMOAXOJ) W METON
JTMCKOHTUPOBAHHBIX JICHEKHBIX MOTOKOB (JOXOAHBIM moaxo). Kaxaplii U3 MeToa0B
MPEACTABIAECT COOOM KOMIIPOMUCC MEXK]Iy HEOMPEACICHHOCThIO UCXOAHBIX JJAHHBIX U
aJICKBAaTHOCTHIO OILICHKM CTOMMOCTH. OII€EHKa CTOMMOCTH AaKTUBOB OIEPUPYET
TOYHBIMH HMCTOPUYECKUMHU JaHHBIMH, HO HE MPEJCTABISAET COOOH MOJHOICHHYIO
OILICHKY CHPaBEJIMBOM CTOMMOCTH KOMIIAHWHU, TOCKOJIbKY UCTOPUUECKUE 3aTPAThI HE
MO3BOJIAIOT CO3/IaTh MOJHYK KapTUHY OyAyIux J0x0a0B. Meton kodduiiueHTon
TaKXe€ OINEPUPYET AOCTATOYHO TOYHBIMU JAHHBIMH O CXOJHBIX KOMIIAHUSAX WM
CXOJIHBIX CJI€JIKaX, HO, OMSTh €, HE OTPa)KaeT MOJHOCTHIO CTOMMOCTh KOMITaHUIA,
YYaCTBYIOIIUX B CIMUSHUM, MOCKOJIBKY MPAKTUUYECKU HEBO3MOXHO HAWTU MOJHOCTHIO
WJICHTUYHbIE  KOMIIAHMM W  TOJIHOCTBIO  HJSHTHYHBIC  CHCIKH. MeTton
JUCKOHTUPOBAHHBIX JICHEKHBIX MOTOKOB, HAIIPOTUB, AA€T BEPHOE MPEACTABICHUE O
CTOMMOCTH KOMIIAHMHM, OJHAKO B €ro OCHOBE 3aJI0KCHa 3HA4YuTENIbHas OIS
HEOMpPEACICHHOCTH, TOCKOJBKY METOJ CTPOUTCA Ha MPOTHO3HBIX JAHHBIX O
JICHE)KHBIX TTOTOKAX.

OLEHKa CTOMMOCTH KOMITAHHH , OCHOBAHHAs Ha OTPENICICHUN CTOMMOCTH €€
YUCTHIX AKTHUBOB, HAlllIa OTPaXXEHHUE B POCCHIMCKOM 3aKOHOjatenbcTBe. IloHsTHE
«YHUCTBIC aKTUBBDY BBOAUTCSA B CT. 35 @3 «OO0 akIMOHEPHBIX 00IIECTBaX», B KOTOPOM
HAKJIaIbIBACTCSl OTpaHWYEHHWE HA MX MUHUMAaJIbHBIM 00BEM B BHUAE TPEOOBAHUS €ro
MPEBBIIICHUS TI0 OTHOIICHUIO K pa3Mepy MHUHUMAIBHOTO ycTaBHOTO KanuTaia (1000
MUHUMAJIbHBIX OIIaT Tpynaa). [log 4YMCTHIMHU aKTMBaMH TOHUMAETCS CTOUMOCTD
aKTUBOB KOMITAaHUM 332 MHUHYCOM €€ 00s3aTeJIbCTB, a KOHKPETHBIN MOPSAJIOK OIEHKH
CTOMMOCTHA YHCTBIX AaKTHBOB YTBEpXICH TNpukazoM MwuHucTepcTBa (HUHAHCOB
Poccuiickon denepanum.

Hcnonbp3oBaHWe JaHHOTO TOpSAKa JJI1 OIEHKH YHCTHIX AaKTHUBOB HMEET
MPEUMYIIECTBO 1O JBYM TPUYMHAM: BO-TIEPBBIX, CO37acTCs YHUDHUIIMPOBAHHAS
CHUCTEMa OLICHKU YHCTBIX aKTHBOB, BO-BTOPBIX, YCTpPAHSIETCS PsJ HEIOCTATKOB

poccuiickoii  (opmbel  Oyxranrepckoro OamaHca. JTa CHUCTeMa BHOCHUT DS

! Muporos A.H. OueHka ciusiHmii 1 noroweHuit poccuiickux kommannii / A.H. ITuporos// http://vedi.ru/periodic.htm.
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KOPPEKTUBOB B COCTaB aKTUBOB, KOTOPBIE JOJIKHBI YUUTHIBATHCA MPH OLIEHKE YUCTHIX
aKTHBOB, a HMCHHO. B COCTaB aKTHBOB HE BKIIOYalOTCI cTaTthsd «Hamor Ha
J00aBJIEHHYIO CTOUMOCTBY M pa3aei «YOBbITKW», KOTOPbIE BXOJAT B aKTHB OajaHca.
B TO e BpemMs B cocTaB 00s3aTeNbCTB BKJIOUaeTcss crTarhs «lleneBbie
(bUHAHCUPOBAHWE U MOCTYIUICHUS», IO KOTOPOM OTpaskaroTcs CpeAcTBa, (haKTUICCKH
MoJJIeKaIle BO3BpaTy, HO YyuyWThIBaromuecs B pasnaene «Kamuram u pesepBbD»
Oamanca. bonee TiyOOKHT M TOYHBIA aHAIN3 CTOUMOCTH aKTUBOB (PUPMBI OTHOCHUTCS
K 00J1aCTH OIIEHKH CTOMMOCTH HEJIBHKUMOCTH, CTOUMOCTH OCHOBHBIX U OOOPOTHBIX
cpeacTB. PaznuyHbie METO/BI, MCHOJIb3yEeMbIE B JaHHOM BHJIE€ OIICHKH, HAMU HE
paccMaTpUBAIOTCS - O3TO O3HAYaJl0 OBl OTKJIOHEHHE OT OCHOBHOW TEMBbI
uccienoBanus. B OonbIIMHCTBE pabOT MpEANoYTeHUE OTAACTCS ABYM METOJaM -
METOY TUCKOHTUPOBAHHBIX JCHEKHBIX MOTOKOB U METOY KO3(PHHUIIMEHTOB.

JloxXoaHbIM METO OLIEHKH.

OreHka CTOMMOCTH KOMIIAHMM B IENSIX €€ NPHOOpPEeTeHHs METOJ0M
JTMCKOHTUPOBAHHBIX JICHE)KHBIX TOTOKOB MMEET OMNPEACIICHHbIE OCOOECHHOCTH IO
CPaBHCHHMIO C BApUAHTAMU OLICHKH, MPOM3BOAMMON B MHBIX 1eisax. [Ipu mobom Turie
OLICHKX TIPU TMPOTHO3€ JUCKOHTHUPOBAHHBIX JCHEKHBIX MOTOKOB YUYHUTHIBAIOTCS
o0IIe SKOHOMUYECKHUE TCHICHIIUN Pa3BUTHUS CTPAHBI, OTPACIIH U PhIHKA, HA KOTOPHIX
paboTaeT orneHuBaeMmass kommnaHusg. Hampumep, mpu oneHke Oyaymux JIeHEKHBIX
MOTOKOB KOMIIAHWK BCETJla JOJDKHBI YUMUTHIBATHCA OXHUJAEMbIe TEMIIbl POCTa
PKOHOMHUKH W OTpacid B IIeJIOM, CTEIeHh KOHKYPEHTHOW OOphOBI Ha pHIHKE,
UKJIMYHOCTh MPOJaK KoMmnaHuu. [Ipu oleHKe KOMIIaHUM B TENSAX €€ TPUOoOpEeTeHUs
B MPOTHO3 PE3yJIbTATOB €€ ACATEIbHOCTH JIODKHBI 3aKIaJbIBATHCS OXKHIAEMbIC
cuHepreTryeckue YPQPEKThl U TIaHBl KOMITAHUHU-TIOKYTIATENISI B OTHOIIICHUH Pa3BUTHS
KOMITAaHUH-1ICIIH.

B 3amagnoit nutepatype Hambosee 4acTo BCTPEYAIOTCS TPHU Pa3HOBUIHOCTH
METOJIa JUCKOHTHPOBAHHBIX JCHEKHBIX MOTOKOB B 3aBUCHMOCTH OT TOI0, KakKOM

1
MoKa3zaTeslb JIKUT B OCHOBAHMM JUCKOHTHPOBaHUA : 1) mporuo3 Oyayumx

! Danc ®pouk Y. Ouerka KOMIAHHHA TPH CIMSHESX ¥ TOrTomeHnsix: CO3JaHHe CTOMMOCTH B YACTHBIX KOMITAHHSX
/Mep. ¢ anri./ Y.OBanc ®@pauk, M. bumon /peua. — M.:AnsniuHa [Tabmwmep, 2004.
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JTVBUCHIOB, 2) MPOTHO3 OINEPAlMOHHBIX JACHEKHBIX IMOTOKOB M 3) MPOTHO3
CBOOOJHBIX JICHE)KHBIX TOTOKOB. [IporHo3 Oymymwx AWBUACHIOB 3aBHCHT OT
MpPOrHO3a MPUOBLUIM KOMIIAHMM W TPOU3BOAMUTCS JUMOO Ha OJUH MOCIEIYIOUUN
MEePUOJl ¢ ANCKOHTHUPOBAHHEM IO (OpMyJie TMOXU3HCHHOW PEHTHI, JHOO Ha P
MEPHUOJIOB C MOCIEAYIOUUM JTUCKOHTUPOBAHUEM IO (hOpMYyJie MOKU3HEHHOU PEHTHI.
st ompeneneHus: ONEPAIMOHHBIX JCHEKHBIX MOTOKOB M CBOOOJIHBIX JICHEKHBIX
MOTOKOB HEOOXOIUMO OOpaTHThCS K 3amagHoil ¢opMe aHajgora pPOCCHHUCKOTO
«Otuera 0 MpUOBUIAX U YOBITKaX». OH COCTOUT U3 CIAEAYIOIMIMUX CTaTeH:

1. Beipyuka ot npogax (Sales) - CebecTouMOCTh peanu30BaHHON MPOAYKIIUU
(Cost of Goods Sold);

2. BanoBas npubsuib (Gross Profit) - Onepanuonnsie, oOmue u
aaMuHUCTpaTuBHBIE pacxosl (SG&A Expenses);

3. Omnepammonnas npudbuib (Operating Profit) + (-) Hpyrue npulbsuin u
yobITkH (Other Revenues and Expenses);

4. TIpuOsbLb 10 HAOro00J0KeHUsT U BhITIaThl npoiieHToB (EBIT) - Beimara
npoieHToB (Interests);

5. IIpubkuis g0 Hanmoroob6noxenus (EBT) - Hanor na npudbuis (Income Tax);

6. Yucras npuosLis (Net Income).

Onepanmonnsie AeHexxHble MOTOKU (Operating Cash Flows) Ha ocHoBanumu
3amagHol (PMHAHCOBOM OTYETHOCTU paccuuThiBatoTcs mo ¢gopmyne (3.1). [Ipubdsuib
JI0 HAJOTOOOJIOKEHUS U MPOIEHTOB YMEHBIIAETCS Ha pa3Mep Hajora Ha MpUObLIb,
3aTeM K HeW J00aBIAIOTCS PacxXojibl, HE BBI3BABINNE OTTOKA JEHEKHBIX CPEICTB, a
MMEHHO BEJIMYMHA HAYMCIICHHOW aMOopTH3aiuu. Beiesn 3a 3TUM BBIYUTAIOTCS CYyMMBI
OCYIIECTBICHHBIX KAMUTAIbHBIX BJIOXKEHUW, TOCKOJIbKY OHH BBI3BIBAIOT OTTOK
JIEHEKHBIX CPEACTB U CHIDKAIOT pa3Mep YBEIIMUEHUS TEKYIIUX aKTHBOB. Y BEJTUUYCHHC
TEKYIIUX O0s3aTENBCTB O3HAYACT NPUTOK JICHEKHBIX CPEJCTB, IMOATOMY OHO
n00aByIIeTCS K TIOJIYYeHHOM CyMMe, BCIIEH 32 YeM BBIUMTACTCS YBEITUUYCHUE MPOUUX
aKTUBOB:

OJ1I1= TIJIHIT*(1- CHIT)+Amoptnsammsi- KB- ATA+ ATO-A Tla, (3.1.)
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rne OJIIl - omepamumonnsie neHexHbie mnotoku; [IJIHIT - mpubsuis mo
HanorooOynoxenusst u Bblwiatel npouentoB (EBIT); CHII - craBka Hamora Ha
npuosUib; KB - kanutanbhubie BrokeHus;; TA - Tekymue aktuBbl, TO - Tekymiue
o0si3atenbCcTBa; [la - mpoune akTUBHI.

CtouMOCTh KOMIIAHWUU paccuuThiBaeTcss 1o ¢opmyne (3.2) Kak cymma
JTMCKOHTHUPOBAHHBIX ONEPAIMOHHBIX JICHEKHBIX MOTOKOB 32 MUHYCOM CTOMMOCTH €€
noyra. JIMCKOHTHpOBAaHWE OCYIIECTBISETCS IO CTaBKE CPEIHEB3BEIICHHOM
CTOMMOCTH KamuTalla, KOTopas YYUTHIBAET CTOMMOCTh MPUBJICYECHUSI KOMITAHUEH BCEX
BUJI0B (uHaHCHpoBaHUA. OYEBUIHO, YTO PACCUYUTATh CTOMMOCTh KOMIIAHUHU ITyTEM
CYMMHPOBaHHsI OECKOHECUHOTO KOJUYECTBA JUCKOHTHPOBAHHBIX JICHEKHBIX TTOTOKOB
HE TPEJACTABISIETCS HU BO3MOKHBIM, HU HEOOXOAMMBIM. B CBs3uM C 3THM, Kak
MIPaBUJIO, OTPAHUYMBAIOTCS PACUETOM JICHEKHBIX IMMOTOKOB TOJBKO IS psfa JIeT,
MOCJIE YEr0 PACCUUTHIBAETCS CTOMMOCTH JIEHEKHBIX MOTOKOB B «IOCTIPOTHO3HBIN

nepuo» (Terminal Value) no dopmyie moku3HEHHONU PEHTHI:

n i
CroumocTb =_21 OMIT/(1+CCK) - Honr, (3.2)
I_

rae CCK - cpennen3BenieHHas crouMocTh kanutana (Weighted Average Cost
of Capital - WACC); n - guciio nepruoioB, MPHHUMAEMOE PaBHBIM OCCKOHEYHOCTH.

Tpertwnii BapuaHT pacdyeToB IO METOTY TUCKOHTHPOBAHHBIX JIEHEKHBIX TTOTOKOB
OCHOBBIBAETCS Ha TMPOTHO3€ CBOOOAHBIX JCHEKHBIX MOTOKOB. OH OTIMYaeTCS OT
MPEABIAYIEro METOJa TEM, YTO BBIILJIATHI JIOJITOB W TPOIIEHTOB IO HHUM, KaK H
MPUBJICUCHUE HOBBIX 3aE€MHBIX CPEACTB, YYUTBHIBAIOTCS B IPOTHO3E JICHEKHBIX
noTokoB. CBOOOJHBIE JIEHEKHBIE TOTOKH TMPEJACTABISIOT COOOW MOTEHIMATHHBIC
BBITUIATHl aKI[MOHEpaM, B CBS3M C YEM OHHM JHCKOHTHPYIOTCSI HE TIO CTaBKe
CPEIHEB3BCIICHHON CTOMMOCTHM KallMTajla, a MO0 CTaBKE CTOMMOCTH aKIIMOHEPHOTO
kanutana kommnanuu. CBoboanbpie nenexnbie motoku (Free Cash Flows to Equity)
paccuuTtbIBaroTcs 1o popmyiie (3.3):

CIII = YIT+Amopruszamus — KB - ATA + ATO - B3C + V3C, (3.3)

rae CJII - cBoGomubie neHexHbie motoku; YII - uucras nmpudbuis, B3C -

BBIIIJIAThI 3a€CMHBIX CPCICTB, V3C - YBCIIMYCHUC 3aCMHBIX CPCACTB.
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CrouMocTh KOMNAHUM paccuyuTbiBaeTcss 1o Qopmyne (3.4) kak cymma
CBOOOJHBIX JIEHEXKHBIX IIOTOKOB, JUCKOHTUPOBAHHBIX II0 CTaBKE CTOMMOCTHU
aKIMOHEPHOr0 KaluTaja KOMIAaHUU. Pe3ynbTaThl OLEHKH IO TPEM Pa3HOBUIHOCTAM
METO/Ia JTUCKOHTUPOBAHHBIX JEHEKHBIX IMOTOKOB MOTYT pa3jinyaTbCsi B PE3YJIbTATE
pa3nuurs BXOJHBIX JAHHBIX, OJJHAKO IPU HAJUYUU COOTBETCTBYIOIIEH (PUHAHCOBOM
OTYETHOCTH BCE TPU METOJA IOJKHBI IPUMEHSTHCS 1151 HAaMOOJIbLIEH 10CTOBEPHOCTH

MMOJIYYCHHBIX PC3YJIbTATOB.

CroumocTs = %CI{H/(H CAK)I , (3.4)

1=

rae CAK - cTOoMMOCTb aKIIMOHEPHOTO KanuTaaa KOMITAHUH.

B poccuiickoil TpakTUKE MCIOJIB30BAHUE METOJAa JUCKOHTUPOBAHHBIX
JICHE)KHBIX TOTOKOB CBSI3aHO C JBYMSI OCHOBHBIMM THUINAaMH MPEMSITCTBUM:
OTCYTCTBUEM Y a0COJIIOTHOTO OOJBIIMHCTBA POCCUMCKUX MPEANPUATUN CTAOMIbHOU
JTVBUACHAHOW HMCTOPUHU, HA OCHOBAHUU KOTOPOW MOXKHO ObLIO OBl MIPOTHO3UPOBATH
pasMep JACHEKHBIX BBILIAT AKIMOHEPaM, U CIIOKHOCTBIO TOJIKOBAHUS POCCHUMCKOU
OyXTaJnTepCKO OTYETHOCTH B IIEJISIX MPOTHO3UPOBAHUS JCHEKHBIX TOTOKOB. BTopoit
TUN CJIOXKHOCTEH MOXKHO TPEOJOJETh TpPEMS MYTAMHU: BO-TIEPBBIX, IIyTEM
WCIIOJIb30BAaHUSI (DPUHAHCOBOM OTYETHOCTH, MOJATOTOBJICHHOW B COOTBETCTBUHU C
3amaJHbIMU CTAHJIAPTAMHU YY€Ta; BO-BTOPBIX, MMPU AHAIU3E MOTJIONAEMON KOMIIAaHWUU
MOTYT HMCIOJIb30BaThCSl METOJIMKH TpaHChOpMAIUu OyXTalTepCKOM OTYETHOCTH; B-
TPETbUX, IPU aHAJIN3E BO3MOXXHO MOJEIUPOBAHUE JICHEKHBIX MIOTOKOB, OCHOBAaHHOE
Ha IIUPOKOM KPyTe MPOU3BOJCTBEHHBIX U (DMHAHCOBBIX MapaMeTPOB.

Ka4vecTBeHHas oneHKaA.

KadecTBEeHHBIC METOMbI OLCHKH', Takue kak STEP-anamus, 5 KOHKYPEHTHBIX
cun Iloprepa; matpuna «/>xenepan Dnektpuk-Mak Kuncuy; marpunia bocToHCKOM
Koncanrunrosoii ['pynnel (BKI'); SWOT—ananu3, ucnonas3yroTcs, Kak IpaBuiio, Ha
HAYaJIbHOM JTare MJIaHUPOBAHUS U MTOMCKA KaHIMIATOB HA MOKYIIKY JJIsl UHTETpAIluU

MPEANPUSITUN.

! KysnenoB A.B. Menemkment m3menennii/ A.B. Kysnenos // CHHepreTrka B SKOHOMHKE U YIIpaBieHHH. Kamckmii
MOJINTEXHUYECKUH MHCTHTYT; r00mi. CoopHuk. - Ha6.Uemnsl, 2002.
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STEP—ananu3 - [paHHasi MeETOAWKA MPENrNoyiaraeT HW3Y4YeHHE 4YeThIpex
OCHOBHBIX TpymIm (PaKkTOPOB, OKA3bIBAIOIIMX BIUSHUE Ha (UPMY: MOJIUTUYECKHX,
COI[MAJIbHBIX, JKOHOMHYECKUX, TEXHOJOrmyeckux. OngHako Ha  TPAKTUKE
aHanu3upyercs Oosiee mmMpokuii HaOop dakTopoB. HecoMHEHHO, YTO TeKymas
DKOHOMHUYECKAasi CHUTyalusi, OOIIECTBEHHbIE W  MOJUTHUYECKUE  TEHJCHIINH,
TEXHOJIOTUYECKasi KOHKYPEHIIMs BIUSIOT Ha pa3BuTHe Kommanuu. Ho, kpome Toro,
HEJb3sl HE yYUTHIBaTh Takue (haKTOpPbI, KaK MPABOBOM KJIMMAT, MPHUPOJAHAS CpeAa,
neMorpaduueckas CUTyalMs, KyJbTypHass cpeia M T.JI., - BCE OHU OKa3bIBalOT
Cepbe3HOE BIIMSHHME Ha BbBIOOp crTpaterun ¢GupMbl. BHemHue o0OcTosTENLCTBA
OPUBOAAT MOPOM K OOpa30BaHHUIO aOCOJIIOTHO HOBBIX W Pa3pyLICHUIO CTapbIX
CTPAaTErMYECKUX AJIbSIHCOB, MOSIBJICHUIO HOBBIX PHIHKOB COBITA, U3MEHEHUIO CUCTEMBbI
OpPUOPUTETOB (UpM, M OOBIYHO OTKPBIBAIOT MAacCy BO3MOXHOCTEH Tmiepen
KOMITaHUSIMH.

5 xoHkypeHTHbIX cui Iloprepa GasupyeTcs Ha aHaIu3e MATH KOHKYPEHTHBIX
CWJI: CONEPHUYECTBO MEXAY (pMpMaMH BHYTPH OTpaciii; CHJia MOCTABIIMKOB; CHUJIA
NOKyTaTeJIe; BO3MOYKHOCTb IOSIBJIEHMS HOBBIX KOHKYPEHTOB BHYTPH OTpPACIIH;
NOMNBITKM KOMIIAHUWA M Ppa3IMYHBIX OTpaciied 3aBOEBaTh IOKYIaTeJaed CBOMMU
TOBapaMu-CyOCTUTYTaMH.

3HaueHUe U BIUSHUE KaXJ0ro (pakTtopa KOHKYpPEHLUH MEHSETCS OT pPbIHKA K
PBIHKY M OINpEeAeNseT LEeHbl, HW3IECPKKHA, pa3Mepbl KalUTaJOBIOKEHUN B
MPOU3BOJCTBO W COBIT M, B KOHEUYHOM cueTe, NpUObUIbHOCTH Ou3Heca. Bce
nepevrcieHHble  (aKTOpbl CO3JAI0T  YCIOBUS Uil TUHAMUYHOTO  Pa3BUTHS
KOHKYPEHIIMHU U «yCTapeBaHUs» UMEIOIIUXCS KOHKYPEHTHBIX TPEUMYIECTB.

B ocnoBe bocroHCKOW MaTpwilbl, WM MATPHUIIBI POCTA/JAOTU PHIHKA JIEKHUT
MOJIeJIb KU3HEHHOTO I[MKJAa TOBapa, B COOTBETCTBHMM C KOTOPOM TOBap B CBOEM
pa3BUTUHU TPOXOAMUT YETHIPE CTAIMH: BBIXOJ Ha PHIHOK (TOBap-«IpodiieMa), pocT
(ToBap-«3Be3/Ma»), 3peNOCTh (TOBAp-«JIOWHAs KOPOBa») W cman (TOBap-«codakay).
Marpuna boctonckoi KoncanruaroBoi ['pynnsl peacTaBiisseT KOPHIOPALUIO B BUJE
piga TOoJpa3le’eHUil, MPAaKTUYECKM HE 3aBUCUMBIX Jpyr OT Jpyra B

MIPOU3BOICTBEHHO-COBITOBOM IJ1aHe (OM3HEC-eIUHMUIL), KOTOPbIE MO3UIMOHUPYIOTCS
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Ha DPBIHKE B 3aBUCHUMOCTH OT 3HaueHWW AByX KpurepueB. CyTh MOPTQETHHOTO
aHajau3a 3aKJII0YaeTCsd B ONPEACICHUH TOTO, Yy KAKUX MOAPA3JAEICHUN H3BATH
pecypchl (M3BIMAIOT Y «JIOMHOM KOpPOBBI») M KOMY HX IepeAarh (OTAAIOT «3BE3JIE»
VI «IIpoOIIemMe).

Hpyras pa3HOBUIHOCTh MOPTHETHLHON MaTpHIIbl, MOJYYHUBIIAS Ha3BaHUE
«9KpaH OusHeca», Obula paspaboTaHa KOHCYJIbTammoHHOM rpymmoii McKincey
coBmecTHO ¢ kopropanued General Electric. Ona cocTtouT W3 JeBATH YacTed u
OCHOBAaHA Ha OIICHKE JOJTOCPOYHOM NPHUBJIEKATEIBHOCTH OTPACIU U «CUJIE» WIIU
KOHKYPCHTHOW TO3MIIMKM CTpaTermueckoil eauHuibl OuszHeca. Moxens McKincey
BKJIIOYAET B PACCMOTPEHHE CYIIECTBEHHO OOJbIIEe JaHHBIX, 4YeM bocToHCKas
matpunia. @dakTop pocra pblHKa TpaHCHOPMHUPOBAICA B JaHHOW MOJCIU B
MHOTO0(paKTOPHOE MOHSATUE «IIPUBJICKATEILHOCTh PHIHKA (OTpaciin)», a (GakTop J0JIH
PBIHKA — B CTPATErHYECKOE MOJI0KEeHNE (KOHKYPEHTHBIE MTO3UIINN ) OM3HEC-CTUHUIL.

SWOT-ananu3 npenacrapiaseT coboi OIEeHKY BHYTPEHHEH cpenbl GupMbl (ee
CWJIBI M CJIA0OCTH), a TAKKE€ BHEIIHUX BO3MOXHOCTEHN U yrpo3. Pe3ynbrarsl aHanusza
BHYTPEHHETO COCTOSIHUSI KOMIIAHUM M COCTOSIHUS BHEIIHEW Cpeabl MO3BOJSIOT
OIICHUTh COOTBETCTBHE BO3MOKHOCTEH WPEANPHUATHS PBIHOYHBIM 3ampocaM, Ha
OCHOBE 4ero pa3pabaTbiBalOTCsi 000CHOBAaHHBIEC MPOTPAMMBI Pa3BUTHS KOMITAHUH U €€
MOBEJCHUSI HA PBIHKE, MPUHUMAIOTCS PEIICHHs] M0 HAa0Opy CTPATErHYEeCKUX 30H
XO3SIHCTBOBAHMUSL.

KauectBenHble MeTONbI OLEHKH A(H(HEKTUBHOCTH WHTETPALUU TIO3BOJISIOT
n30€XaTh HEKOTOPHIX OLIMOOK MPH IUIAHUPOBAHUU Mpoliecca UHTerpanun. OHaKo
MPUBEICHHBIE METOJABl OMPEACNISIIOT OOI[YI0 CTPATErHYeCKyl0 HaIlpaBICHHOCTh
(GUPMBI U HE YYUTHIBAIOT TUIIOJIOTHIO CTPATETHI CIUSHUN U TTOTIIOIICHUM.

4. PeTpocneKTHBHAS OLlEHKA

PerpocnekTuBHas orenka’. Ecim neinb MEPCHEKTUBHON OLIEHKU CIIUSIHUA H
MOTJIOMICHUN - 3TO ompeneneHue creneHu dPGeKTHBHOCTH (Ui HeAHEKTUBHOCTH)
MPEACTOSIIETO CIAUSHUS WM TOTJIOMICHUS, TO 3aJadyeil peTPOCHEKTUBHOM OIICHKU

ABJIACTCA OIpCACIICHHUC COOTBCTCTBUA IMPOBCACHHOI'O CJIIMAHUA KpUTCPHULIO

! Muporos A.H. OueHka ciusiHmii 1 noroweHui poccuiickux kommannii / A.H. Iuporos// http://vedi.ru/periodic.htm.
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MaKCHUMHU3allMU  CTOMMOCTH. McciemoBaHue  pe3ynbTaToOB — CIUSHUA — MOXET
OCYILECTBISTHCS B paMKax OTIEIbHOW KOMITAHUU C LIETBI0 00O0OIICHUs OMBITa, YTO
MPOUCXOUT JOCTATOUHO PEAKO, JMO0 B pamMKax ONpeNesIEHHON IpyIIbl KOMITaHUN
JUTSL BBISIBIICHUS] HEKUX KJIacCOB Oosiee Wi MeHee 3(PPEKTUBHBIX CIUSIHUM.

Jlutepatypa 10 TpoOsieMe PETPOCHEKTUBHOW OLEHKH 3(h(PEKTUBHOCTU
CIMSIHUM M TOTJIONICHWI TMpeJcTaBieHa B OCHOBHOM pa0OTaMu aMEpHKaHCKHX
uccinenoBareneid. B 3apyOeHbIX UCCIEAOBAHUSX CIUSHUN U MOTJIOIMIEHUN MOXHO
BBIJICIUTh TPU OCHOBHBIX TMOJXO0Ja K oOIleHke 3¢ddexTtuBHOCTU: 1) OlEeHKa Ha
OCHOBAaHUU OYXTaJTepCKUX M TMPOU3BOACTBEHHBIX ITOKa3arenen (OyxraiaTepckuil
MOJIX0/); 2) OIICHKAa Ha OCHOBE ABM)KCHHSA KYypCOB aKIMK KOMIIAHW-YYaCTHHUKOB
CIEJIKH (PBIHOYHBIN MOAX0/); 3) KOMOMHUPOBAHHBIN TTOJIXO/I.

byxranrepckuii MOAXOA OCHOBAaH HAa  COIOCTABICHHH pe3yJIbTaTOB
JESATEIIbHOCTH KOMITAaHUH J10 U TOCJIE CIUSHUS Ha OCHOBE JaHHBIX OyXIalTepCKO
OTYETHOCTH. Takoil MmoJaX0J HCIOJB30BAJICA B paboTax IIMPOKOrO Kpyra 3araJiHbIX
aBTOpoB. OreHka >QPEKTUBHOCTH B 3TOM Cllydae OCYIIECTBIICTCS Ha OCHOBAaHUHU
CpaBHEHUSI ps/ia TPOU3BOJCTBEHHBIX M (DUHAHCOBBIX TIOKa3aTeleil, K KOTOPHIM
OTHOCSTCS: 1) MOJIsl HA PBIHKE; 2) ONepallMOHHbIE MMOKa3aTenu (00heM MPON3BOICTBA,
ypOBEHb cebecTouMocTr) U 3) hUHAHCOBBIE TTOKa3aTeNu (MPUOBLIb, PEeHTA0ETHbHOCTD
COOCTBEHHOT'O  KamuTajga, pPeHTAa0eIbHOCTh AaKTHUBOB, JIpyrue  (puUHAHCOBBIC
ko3 urenTs). Micxoas u3 TMHaMUKU U3MEHEHMSI TaHHBIX MOKa3aTesei 10 1 moclie
CIMSIHUS JIeJaeTcs 3aKiatoueHue 00 dppexTuBHOCT Wi HEAP(HEKTUBHOCTH CIUSHUS
Wi mornomeHus. [IpenMyriecTBaMu Takoro MOAXO0Ma SBISIOTCS TOCTYIMHOCTb U
OTHOCHTENbHAS TMPOCTOTa HMHTEPIPETAlMH JAaHHBIX OTUYETHOCTH, BO3MOXKHOCTH
JIETKOW 00paOOTKM JaHHBIX, TOCTOBEPHOCTh MCIOJIb3yeMbIX (DaKTHUECKUX JTaHHBIX,
OTpaHUYEHHAs JIUIL JOCTOBEPHOCTHIO OyXTalaTepCcKod OTueTHOCTH KoMmmaHuu. C
JPYTroi CTOPOHBI, OYXTaJdTepCKUN MOAXO0J UMEET P HeIOCTaTKOB C TOYKU 3PEHUs
OIIeHKHU d(PPEKTUBHOCTH KOMITAHUU TIOCIIE CIUSHUSI, CPEIU KOTOPHIX MOKHO Ha3BaTh
cieayromue: 1) Oyxrajirepckas OTYETHOCTh Oa3MpyeTCs Ha JIaHHBIX ITPOIILIBIX

MEePUOJOB M YACTO HWTHOPUPYET TEKYIIUE PBHIHOYHBIE LIEHbI;, 2) HU3MEHEHUS B

! Tam xe.
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MOKAa3aTeNAX JAESITEJIbHOCTH KOMIIAHMU J10 M IOCJE CIWSHHSA, PACCUUTAHHBIX Ha
OCHOBE JaHHBIX OYXTaJnTepCKONW OTYETHOCTHU, MOTYT OBITH CIIEACTBHEM HE TOJBKO
CIIMSIHUSI, HO W JIPYTUX COOBITHM, KOTOpBIE TaKkKe JOJDKHBI MPUHUMATHCS BO
BHUMaHHE (HEOTPAKEHHUE B OyXTaJITEPCKOM YYETE€ TAaKMX COOBITUN MOXKET MPUBECTU
K HEBEPHBIM BBIBOJIAM).

Bropoit mnonxon K peTPOCHEKTHUBHOW OleHKEe 3()PEKTUBHOCTU CIUSHUS
KOHIIGHTPHPYETCS Ha H3Y4CHHH PEakiun (pOHIOBOrO PHIHKA HA CIMSAHHE', a TOUHEE -
Ha aHalM3€ U3MEHEHUs JTOXOJIHOCTH aKUUi KOMIAHWUU B PE3yJbTAaTE€ €€ y4acTus B
npolueccax CIMSHAN U MOTJOMIEHUN M0 CPABHEHHIO C «HOPMAJIBHOW» JTOXOJHOCTHIO
LEHHBbIX OyMax NaHHOW komMnaHuu. C TOYKU 3pEHUsI CTOPOHHUKOB 3TOr0 MOAXO0JA,
JNaHHble 00 W3MEHEHHWU PBIHOYHBIX KYpPCOB aKIUl OTpa)kaloT peasbHBIN
SKOHOMHUYECKUH 3PPEKT OT CIMUSIHUS IBYX KOMIIAHUM JUIsl UX aKIMOHEpOB. bospas
4acTh UCCIEAOBATENICH U3YYat0T U3MEHEHNE JTOXOIHOCTH aKIUi 110 CPAaBHEHHIO C UX
«HOPMAaJIBHOW» JOXOAHOCTBIO KAaK IO OTHOLIEHUIO K KOMIIAHUHU-TIOKYIIATEII0, TaK U
npuodperaemMoil komnanuu. HekoTopeie paboThl aHATM3UPYIOT COBOKYIHBIN 3P eKT
CIIUSIHUSA HAa CTOMMOCTb KOMIIAHWH, BO3HHMKAIOUIMI B pe3ysbTare CIUSHUA (B 3TOM
cllyyae B KadecTBe O0asbl Il CpaBHEHUs Oepercs CpeaHEB3BEUIEHHAas CyMMa
IpUpOCTa JOX0/la yYaCTHUKOB ciusgHus). [lo100HbIe HcclieoBaHMs CTaJIKUBAIOTCS C
po0IEeMO OTEICHHUSI HOBOWM CTOMMOCTH, BOSHUKIIIEH MCKITFOUUTEITLHO B PE3yJIbTATE
CIUSIHUS (CUHEpreTHYecKuil 3(h(PeKT), OT YacTH CTOMMOCTH KOMIAHUHU-TIOKYIaTeNs,
TpaHc(epT KOTOPOil ObLIT OCYIIECTBIIEH B Pe3yJIbTaTe BBIILJIATHI IPEMUHU aKIIMOHEPAM
npruoOpeTaeMoil KOMITAHUH.

Ecnmn m3MeHeHue pPBIHOYHOM JOXOJHOCTH KOMIIAHUW W3Yy4daeTCs B TEUYCHHUE
KpPaTKOCPOYHOTO Mepuojia (Harpumep, He3aJA0ro 10 JaThl OOBSIBICHUS O CIUSHUN),
HEJOCTaTKOM JAHHOTO MOJXOJa SIBJSETCS TO, YTO B KayeCTBE MCXOJIHOMN 0asbl aJis
aHaIM3a HCHOJB3YIOTCS HE PEAbHbIE HM3MEHEHUs B JCATENBHOCTH KOMIIAHWH, a
pPBIHOYHBIE OXUIAHHWS TO TOBOAY €Ll HE COCTOSABIIMXCA cOObITMH. M3yueHue
PBIHOYHOM JUHAMUKM KypCOB AaKUMW B IIEPUOJA IIOCJIE CIUAHUS CBSI3aHO C

HpO6HeMaMI/I HHOTI'O IlJIaHa, CYHNIHOCTb KOTOPBIX 3aK/II0YaCTCA B TOM, YTO U3MCHCHUS

! Muporos A.H. OueHka ciusiHmii 1 noroweHuit poccuiickux kommannii / A.H. Iuporos// http://vedi.ru/periodic.htm.
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B JIMHAMHMKE KYpPCOB aKIMM, TPAKTYEMbIE B HCCIICIOBAHHM KAK PEAKLMS PbIHKA Ha
TEKYIIYI0 NESTeIbHOCTh KOMITAHWW, Ha CaMOM Jeié MOTYT OBITh HE CBSI3aHBI CO
cnusiHueM. M3ydeHne SMIMPUYECKUX HCCIIECIOBAHUN CBUAETEIBCTBYET O TOM, YTO
pe3yabTaThl aHaliM3a BO MHOIOM 3aBUCIT OT BBIOOpa BPEMEHHOrO Iepuoja
uccienoBanus. CiaenoBaresnbHO, KIOYEBOM MPOOJIEMOM Takoro mojaxoaa K OIEHKE
3G ()EKTUBHOCTH SIBIISIETCA BBIOOP BPEMEHHOTO MPOMEXKYTKA 10 CIUSHUS TaKuM
oOpa3oM, 4TOOBI JUHAMHUKA KYpPCOBOW CTOMMOCTH aKIUH ObUIa «OYHIIEHA» OT
COOBITHH, HE CBSI3aHHBIX CO CIMSHHUEM, M OTpa)kajga TOJbKO PHIHOYHYIO OLIEHKY
nH(popMaIK, CBI3aHHON CO CIUSHUEM.

KomOuHupoBaHHbIN METO' OOBCUHSET MEPBBIE JBA MOJXO0JA MPU aHAIIN3E
3G ()EKTUBHOCTH CIUSHUN U BKIIOYAET B CeOsl CEMYIONIME dTarbl: 1) aHaIU3 JaHHBIX
OyXTaJTepCKON OTYETHOCTH M PE3YyJbTATOB JEATEIHHOCTA KOMIIAHWU; 2) aHalu3
JVHAMUKHA PBIHOYHBIX KYpCOB aKIMi KOMMAaHUU; 3) U3yYEHUE KOPPEISALUUUA MEKIY
M3MEHEHHUEM MOoKa3aTeseil, paCCUMTAHHBIX Ha OCHOBE OyXralaTepCKOW OTUYETHOCTH, U
M3MEHEHUEM KYpCOBOM CTOMMOCTH akIUi KoMmaHuu. OZHOM W3 LENed JTaHHOTO
MOJIXO0/Ia SBJISIETCS M3YyYEHHE CIIOCOOHOCTH PBIHKA MPOBOAMTH PA3IAYUS MEKIY
YCIEIIHBIMU CIIMSIHUSIMU, PE3YJIbTATOM KOTOPBIX SIBISECTCS YIY4IICHUE MOKa3aTeen
JESTEIPHOCTH KOMIIAaHWUH, U HEYTAYHBIMU CIIUSTHUSIMU.

[IpoGnema mpuMeHEHHsS MAHHOTO MOJXO0Ja K YCIOBUAM (YHKIIMOHUPOBAHUS
POCCUNCKUX TPEANPUATHI 3aKJII0YaeTCd B OTCYTCTBUM B OOJIBIIMHCTBE CIIy4acB
JUHAMUKH  PBIHOYHBIX KypCOB akKIMi, YTO CcyxXaeT cdepy NpUMEHEHHUS
KOMOMHUPOBAHHOTO MOXO0/1A.

Kpome TOro, B iwurepaType MO OIEHKE MHTETpalMu  BBIACISACTCS
pa3paOOTaHHBI  OTEYECTBEHHBIMH  YYCHBIMH  METOJ,  3aKJIIOYAIOIIMICS B
CYMMHPOBAHMHM PEHTA0ETBHOCTEN MPEeANpUATHA UM CKOPPEKTUPOBAHHBIM Ha
K03 bUIMEHT cHHEprun®.

JIist  OLIEHKHM WHBECTHIIMOHHOW A()(PEKTUBHOCTH BCEH  XO3SHCTBEHHOMN

NEeATEIbHOCTH MPEANPUITHS MPUMEHUM PECYpPCHBIN MOKa3aTelb — PEHTA0eIbHOCTD

! Muporos A.H. OueHka ciusiHuil 1 MOrIOmeHHH poccuiickux kommanuii / A.H. Tuporos// http://vedi.ru/periodic.htm.
2 Tkaue A.H. MWarerpamms cucteM arpompombiunieHHoro kommiekca/ A.H.Tkawes, B. HW. Jloiiko //
http://www.ej.kubagro.ru.
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NPEANpUATAS [0 HWHBECTHPOBAHHOM MNpPOAYKIMU. B KadecTBe MOJY4EHHOTrO
pe3ynbTaTta MpUMEeM CyMMY YHCTOM TpuObLIH (drctoro noxoxaa) (D) mpenmpusitus 3a
MCCIIeTyeMbIi TIEpHOJI IO MHBECTHPOBAHHOM MPOAYKIUH, a 3a 3aTpathl (pacxosl) (P)
— BCE BIIOKCHHSI IPEINPUATHUS 33 UCCIAEAYEMbIM IEPUO] 32 CUET HHBECTULIUH.

Torna uHBecTHMIMOHHAS 3()()EKTUBHOCTD AEATEIBHOCTU NPEANpUsATUs Oyner
BBIUUCIIATHCS MO Cleayoei popmyie:

E=D/P. (3.5)

Jis  npeanpuATui, BXONALIUMX B TOPU3OHTAIBHYI0 HHTEIPUPOBAHHYIO
CUCTEMY, IO TOW K€ METOJAMKE HEOOXOJWMO U3MEpPUTh HHTErPAIBHYIO
WHBECTULIMOHHYIO 3(()EKTUBHOCTh KaK OCHOBHOW WHTErpajbHbIM IOKa3aTeib,
NO3BOJISIIOIIMN  OLEHUTh CTEIEHb HCIOJIb30BAHNMS HWHBECTHPOBAHHBIX PECYpPCOB
oObeauHenus. UuTerpanbHas MHBECTUIMOHHAS 3(P(HEKTUBHOCTH (DYHKIIMOHUPOBAHUS
TAKOM CHCTEMbI IIOKa3bIBA€T, KaKOW WHTErpajbHbIi 3KOHOMHYECKHHA 3 deKT
MOJIyY€H OT UCIOJIb30BAaHUS BCEX NHBECTUPOBAHHBIX AKTUBOB O0BEAMHEHUS.

JUiss  ompeneneHuss ~ MHBECTULUMOHHOM  3((PEKTUBHOCTU  N1E€ATEIBHOCTH

oOwveauHeHus popmyny s E npencraBum B BUE:

n n
Ea=(a > Di)/ (> Pi), (3.6)
i=1 i=1
rae E, - uarerpanbHas nHBecTUIIMOHHAS YO (PEKTUBHOCTH (HYHKIIMOHUPOBAHUS

00BETUHEHMS,

a — ko3¢ uimeHt cunepruu, a > 1;

D; — urctas IpuObLIb I-TO MPEATPHUITHS;

Pi — Bcero pacxoioB i-To MpeanpusThs;

N — YUCIIO PEANPUATHI B 00bETUHEHUH.

Takum  0o0pa3om,  UHTErpajibHas  WHBECTUIIMOHHAS  3(PGEKTHBHOCTH
JESITEIbHOCTH OOBEIMHEHUSI paBHA YaCTHOMY OT JEJCHHs COBOKYITHOW YHCTOU
NpUOBUTM Ha COBOKYIHBIC PACXOJAbl, YMHOXEHHOMY Ha KO3(PGUIIUEHT CUHEPTUU
(cucremnoctu). KoadduumieHT cuHepruu a y4uThIBa€T PE3yJbTAaT COTNIACOBAHHOIO
B3aMMOJICUCTBUS OOBEIUHUBIIUXCS MTPEANPUATANA HAa CBOEM CETMEHTE pbhIHKA U
MOJKET JIOCTHraTh 3HAUMUTEIbHBIX BENUYMH (& >> 1), ecin O0OBbEIMHEHUE CMOXKET
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JUKTOBaTh CBOM IIEHBI HA pbIHKE. OJHAKO HEIOCTATKOM JAHHOTO METOJa SIBISETCS
HEOTPEICNEHHOCTh HCYHUCIEeHUsT Kod(p@dulMeHTa cuHepruu. J(OCTaTOYHO CIOXKHO
MPEANOJIOXKUTh, OT Kakoh 0a3pl HEOOXOAMMO HCXOIAUTH TMPU pacyeTe JaHHOTO
koddduimenTa, U OyIeT U OHA pa3INyaThCsi B 3aBUCUMOCTH OT OTpacid u
PBIHOYHOTO OKPYXEHUSI.

Crnenyromuii MoOAX0A B OTEUECTBEHHOW HAyKe TMPEJCTaBICH MOMBITKOM
BBIBECTH (OPMYIy OILCHKH CHHEpru3Ma . CHHEPIH3M YBEIMYHBACT TOXOIBI H
YCWIMBAET JICHEKHbIE TMOTOKH KOpPHOpalui-pe3ynbTaToB. DGGEKT OT ClusHus,
TIOTJIOMICHHSI U TPUCOSAMHEHNS MOXKHO BBIPA3UTh CIEIYIOIIUM 00pa3oMm:

Cn = (D(PN)n+D(PA)n+(EE)n) — (DIn+DTn+lo) , (3.7)

rje N — pacyeTHHIN NMEPUO]I BPEMEHHU;

Cn — sddexT moce causHUS;

D(PN)n — pacuerHas JONOJHHUTEIbHAS MPHOBLIL OT PACIIUPEHUS MaCIITa0OB
JeSITEIIbHOCTH;

D(PA)Nn — pacueTHas JTOMOJHUTEIIbHAS MPUOBUTH OT CHMDKEHHUS PHCKa 3a CYET
BHYTPHOTPACJICBOU TUBEPCUDUKAIIUN ACATEIBHOCTH;

(EE)n — s5xoHOMHMS TEKYIIHUX MPOU3BOACTBEHHBIX U3JICPIKEK;

DIn — nononHuTENbHBIE MHBECTUIIMHM HA PEKOHCTPYKIIUIO U PACIIUPEHUE;

DTn — npupoct (3KOHOMHSI) HAJIOTOBBIX IJIATEKEH;

|0 — HTHBECTUITMN B MOMEHT TIOTJIOMICHUS.

He meHee BaKHBIM MOTHBOM TOTO, YTO OJ{HA KOPIIOPAIMsI TOTJIOMIAET IPYTYIO,
SIBIISIETCSI OKUIAHNUE POCTA TEKYIIEeH CTOMMOCTH M MOBBIMIEHUS 3()PEKTUBHOCTH WU
PBIHOYHOM IIEHBI aKIUil ISl aKIIMOHEPOB, T.€. CHHEPTHs O3HA4YaeT IMOSBJICHHUE MPH
MOTJIONIEHUN TTPEUMYIIECTB, HEJOCTYITHBIX ABYM OTJEIHHO B3STHIM XO3SMCTBEHHBIM
eIMHULIAM.

PaccuntaTh CcHHEpPrHIO MOXXHO  HCHOJB3YyS  CTaHAApTHYIO  (opmyry

AUCKOHTUPOBAHHUA JCHCKHBIX IIOTOKOB!

! Pynun O.A. Cratucrnuecknii aHanus >pQEKTHBHOCTH H CHHEPreTHIecKoro 3(pQeKTa B OTPACIEBBIX KOPIIOPALHSX/
O.A. I'ynun, B.U. Ileapos //http://www.cfin.ru/Bandurin/article/sbrn02/index.shtml.
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T A CFt
Cuneprus = )| T (3.8)

t=1 (1+r)
rie ACFt — pa3Huma K MOMEHTY t MEXAy JEHEXHBIMH MOTOKaMHU

KOHCOJIMIUPOBAHHOW (PUPMBI W CYMMBI JICHEKHBIX TOTOKOB KaXKIIOM KOMITaHWUU
pa3lienbHO; T — MaTeMaTH4YecKoe OXujaHue KOI(P(UIUEHTa TUCKOHTUPOBAHMUS,
paccMaTpUBaEMOE C yUETOM IJIaHUPYEMOH HOPMBI PEHTA0CIIBHOCTH Ha COOCTBEHHBIM
KanuTaj NOrIoMaeMoil KOMITAHUH.

[IpupanieHre 1eHEKHBIX TOTOKOB PABHO CIEAYIOIIEMY BBIPAXKECHUIO:

ACF; = AR;— AC; — AT — Al

rae ARt — mnpupaimienne 10xoaoB oT mnorjiomenus; ACt — mpupanieHue
m3aepxkek, ATt — mpupaiieHue HaJIOroBbIX OTuuclieHud, Alt — npupamnieHue
JIOTIOJITHUTEJIbHBIX NUHBECTULIUM B OOOPOTHBIN KaruTall U OCHOBHBIE CPE/ICTBRA.

OcHOBBIBasICb Ha JaHHOW (QopMylie, MOSBISETCS BO3MOXKHOCTh Pa30OUThH
VMCTOYHHUKH TMOSIBJICHUS CUHEPTMH HA YETHIPE OCHOBHBIE KATETOPUU: YBEIMYCHUE
JI0XOJIOB, CHUYKCHUE H3IEPKEK, COKPALICHUE HAJIOTOBBIX OTYUCICHUU U CHUKECHUE
JIOTTOJTHUTEIIbHBIX UHBECTULINM.

OueHka CHHEpPrUM SIBISIETCS TOYHOM OLEHKOW 3 dexTa ciusHus, OJHAKO Ha
MPAKTUKE CII0KHO BBIJCIUTHh YUCTHIM d(PPEKT OT mpUpamieHus 10X0I0B U Pacxo/I0B
MMEHHO 3a CYET MOIJIOLICHUS.

BeiBoabi:

Mertoanl oneHKH 3(GGEKTUBHOCTH CIUSHUN M TOTJIONICHUN JENISITCS Ha JIBa
HaMpaBJICHUS: TIEPCIIEKTUBHASI U PETPOCIEKTHMBHAaA. PeTpocnekTuBHas OIEHKa:
OyXTanTepCKUi METOJI, M3MEHEHUE PHIHOYHON CTOMMOCTH KOPHOPAIlUUA [0 U TIOCIIe
WHTETpali, KOMOWHUPOBAHHBINA MOAXO0J, METOJI CYMMUPOBAHUS PEHTAOEIHLHOCTEMN
OpEANPUSTANA, CKOPPEKTUPOBAHHBIA Ha  KOI(PQPUIMEHT CHUHEPruu;  OICHKa
cuHeprusMma. [lepcriekTuBHAs OLIEHKA JIEJIUTCS HA KAYECTBEHHYIO M KOJIMYECTBEHHYIO.
B cBor0 ouepenp KOJMYECTBEHHAs OLIEHKA MOJpa3AeiseTcsl Ha: JOXOJIHBIA MOIXO,
PBIHOYHBINA TOJXOJ, 3aTpaTHBIA MOaX0j. KauecTBeHHass OlleHKa BKIIIOYAeT B CeOs:

STEP — ananus, nare koHkypeHTHbIX cui [loptepa, matpuna «Mak Kuncu», BKI,

SWOT — ananus.
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Bonpocw 0nsa 06¢cyorcoenus

OO0t 0030p METOI0B OLIEHKH 0ObETUHEHHM MPEATIPUITHIA.
JIOXOIHBIN METO/I OLIEHKU MPU CIUSIHUSAX U MOTJIOMICHUSIX.
PrIHOYHBINM METO1 OLICHKH CIIMSHUNA U TTOTJIOIIECHUH.
3aTpaTHBIN MOIX0/] OLIEHKU TIPU CIUSHUSX U TOTJIOIIECHUSX.
KaudecTBeHHas olleHKa CIUSIHUM U MOTJIOMICHU.

Metoz OLIEHKM PBIHOYHOM CTOMMOCTH KOPIOPALIUH.

N g bk~ 0D

OneHka cMHepruu 00bEAMHEHHBIX TPEANPUATUH.
IIpakmuueckoe 3adanue

Kenic Komnanus «I'paxnanckue camosersl Cyxoro»
Komnanusa «I'paxnanckue camonetsl Cyxoro» (I'CC), Bxopsmias B cocTaB
xonauara «Cyxoi», Obiia oOpazoBana B 2000 r. OCHOBHBIMH HampaBJICHUSIMHU
nestenbHocth  ['CC  saBnsitorcss  pazpaboTka UM NPOU3BOJACTBO  CaMOJIETOB
IPaKJaHCKOTO HAa3HAYEHMsI, a TaKK€ MX MApPKETUHT, MPOJaXH U TMOCIEHPOIAKHOE
oOcnyxkuBaHnue. B HacTosilee BpeMs OCHOBHBIM IPOEKTOM KOMIIAHUHU SIBISETCS
[Iporpamma 1o co3/iaHnio ceMENCTBa POCCUNUCKUX PErHOHANIbHBIX camolieToB Sukhoi
Superjet 100. CemelicTBO COCTOUT U3 JIByX CaMOJIETOB MACCaKUPOBMECTUMOCTBIO 75
u 95.

PbiHOK permoHaNbHBIX CcaMOJETOB BMecTUMOCThIO 60-120 xkpecen (B
OJTHOKJIACCHOW KOH(UTYpalMu) Ha CErOAHSIIHUNA J€Hb MPEACTaBIIEH MPOIYKTOBOMN
JMHEHKOB cCleayrommx mnpousBoautencii: Embraer (bpasunus), Bombardier
Aerospace (Kanana), AnToHOB (YkpaunnHa). CyIIecTBYyeT TakKe OIpeeICHHBIN
PBIHOK MOJIEP>)KaHHBIX CAMOJIETOB, MPOU3BOAUBIINXCS B MIPOILJIOM KoMnaHusIMu BAe
u Fokker, He mpeamararomMMu CErogHs HOBBIX MPOJAYKTOB. B He3HAYHMTEIbHBIX
o0beMax BEpXHHM MO BMECTUMOCTH CETMEHT PhIHKA MPEACTABIISIOT TPOU3BOAUTEIH -
JHMIEPbl Ha MarucTpaJbHOM phIHKE - Kommanuu Boeing u Airbus ¢ mmagmumu
wieHamu cemeiricte B737 m A320. B 2009 rony aBuanepeBO3YMKH HA4YHYT
SKCILTyaTalMio camosietoB cemeiictBa Sukhoi  Superjet 100. B cermenre
PETrMOHABHBIX IEPEBO30K OXKUJAETCS TAK YK€ MOSIBICHUE HOBOM TEXHUKHU KOMITAHUU

AVIC 1 (Kurait) - cemeiictea ARJ 21 (mpeamnonaraemoe Hayajao 3KCILTyaTalluM -
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2009 1.), a B 2012 roay - cemeticrBa Mitsubishi Regional Jet kommanuu Mitsubishi
Heavy Industries (SImonus).

Kak MBI BUAKMM, Ha PBIHKE CaMOJIETOB BMeCTUMOCTBIO OT 60 mo 120 kpecen
pBIHOYHAsl CpeAa O4YeHb KOHKypeHTHa. B 3Toil cBsizm kommanus 3A0 «I['CCy,
KOTOpasi TOJIbKO BBIXOJAUT Ha PHIHOK CO CBOMM IEPBBIM MPOEKTOM - CEMEUCTBOM
camosieToB Sukhoi Superjet 100, MOKeT 3aHATh 3aMETHYIO JOJII0 Ha MUPOBOM PBHIHKE
B JIaHHOM cerMeHTe. BbICOKHMI ypoBeHb yuacThsi B OW3HECE HHOCTPAHHBIX
MapTHEPOB, JINAEPOB cpeau noctaBmukoB EBponbel u CHIA xapakrepusyor 3A0
«I'CC» Kak ceppe3HOro Mrpoka Ha MHMPOBOM aBHAIMOHHOM pbIHKE. llogmepixka
3amaJHbIX TApTHEPOB IO MPOTrpaMMe HE TOJIBKO IOJHUMAET €€ CTaTyC, HO HU
ycunuBaer nojoxxkenre koMmmnanuu 3A0 «I'CCy» B otpacnu. [loaTBepKIeHUEM 3TOTO
CIIy’)KUT MUHTEPEC, MPOSBISIEMBIA CO CTOPOHBI KaK POCCUHCKHUX, TaK U €BPOIEUCKUX
aBHaKOMITaHUHM, KoTopble BbIOMparoT Sukhoi Superjet 100 mis onTUMH3aNKMH
coOCTBEHHOTO (PJIOTa M YJIOBJIETBOPEHUS MOTPEOHOCTEN B COBPEMEHHON TEXHHKE,
CIOCOOHON MOBBICUTH 3GPEKTUBHOCTh HUX JACSITEIbHOCTH. Y CIEIIHBIA BBIXO
camosietoB cemeiictBa Sukhoi Superjet 100 Ha MHPOBOI pBIHOK SBISCTCS
HeoOXxoauMbIM ycioBueM i 3aBoeBaHuss 3A0 «I'CCy» cepbe3HbIX MO3UIUNA B
oTpaciu. DTOMY JOJDKHA CIIOCOOCTBOBATH peau3allvsl 3asBIICHHBIX KOHKYPEHTHBIX
npeumyiiects camojiera Sukhoi Superjet 100. Ctpaterudeckoe maptHepctBo 3A0
«I'CC» ¢ xommanmeir Alenia Aeronautica Q0/KHO MO3UTHUBHO OTPA3HTHCS Ha
npoaBmwkeHnn nporpamMmbl Sukhoi Superjet 100.

Camonetrsl cemeiictBa Sukhoi Superjet 100 co3garorcss B YCIOBUSIX
OecrnpeneneHTHO TECHOro MeXayHapogHoro cotpyanuudectBa. I[laptaepom ['CC
SBJISICTCS MTalbsSHCKas KoMIaHus Alenia Aeronautica, mapTHEpOM C paslelICHHEM
puckoB — komnaHus Snecma. Koncynbrant IIpoexkta - nuaep MHUPOBOro
camonetoctpoenus — bounr Kommepueckue Camoiietsl. Becero B Ilporpamme mo
CO3/1aHHI0 HOBOTO cemeiicTBa camonietoB Sukhoi Superjet 100 npuHuMaroT yyactue
6osiee 30 BeaymMX KOMIAHUM-TIOCTABIIMKOB CUCTEM U KOMIUICKTYIOIIHUX.

Camonetrst  Sukhoi  Superjet 100 wuHTErpupyloT Jy4llde pPELICHUS

COBpPEMEHHOTr0 aBuactpoeHus. [lnanupyercs ux cepTudukanusi Kak 1Mo poCcCHUCKUM,
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TaK M 1O MEXIYHapOJHbIM HOpMaM. TEXHUYECKHE H OSKCIUTyaTalluOHHBIE
xapaktepuctuku Sukhoi Superjet 100 obecriednBarOT KOHKYPEHTHbBIE TPEUMYIIIECTBA
U BBICOKMI AKCIOPTHBIM MNOTEHIMal Mpoaykra. OO0beM pbIHKA Ui CaMOJIETOB
cemerictBa oueHuBaercss B 800 camosieroB 10 2024 roma, B TO BpeMsl Kak
IIPOTHO3UPYEMBIN CIPOC Ha caMoJIeThl 3Toro kiacca pocruraer 5 400 caMoséroB K
2024 1.

Kak yxe ynoMuHamoch paHee, KOHCYJIbTAaHTOM IPOEKTa BBICTYIWJ OJHWH W3
MUPOBBIX JIUJEPOB B 00JacTH camojeTocTpoeHus — kommnaHus Boeing. Cornacue
Boeing BeicTynuTh cTparernueckuM naptaepom Sukhoi Superjet 100 opranuzaropsl
IPOrpaMMbl PACLEHUIIM KaK OOJIBIIYIO yAady. DTO U3MEHUIIO OTHOIIEHHUE K MPOEKTY,
IIOBBICWJIO €T0 CTaTyC B IVIa3axX KPYIMHEUIINX NPEICTABUTEIEH aBUANHyCTPHUH.

Boeing gomkeH moMoub CHAENaTh CcaMmoJIeThl CeMEWcTBa eme OoJee
IpUBJIEKaTeNbHBIMU Ui nokynareneid. Kopropammss npenocrasuna ['CC  cBon
IIPOU3BOJCTBEHHBIE TEXHOJOTMU. OJTO, B YAaCTHOCTH, II03BOJIUT POCCUICKHUM
pa3paboTYMKaM CKOMIIOHOBATh NMACCAXUPCKUN CAJIOH WJIM CKOHCTPYHUPOBATh KaOUHY
MUJI0Ta, MAKCUMAJIBHO TTPUOJIMKEHHYIO K TOMY, YTO €cTh y Boeing.

Tabmuna 1

VYyactHuku nporpammsl Superjet 100

Kommnanus Bxnan B nporpammy

Alenia
Aeronautica

(cTparerndyeckuil mapTHED)

KOHCYJ'II)TI/IPOBEIHI/IC B TaKHuX 06nacmx, KakK MCHCIKMCEHT IIPOCKTA,

Boeing
MapKETHHIOBOC IUIAHUPOBAHHUE, cepruduKanus
(KOHCYTIBTAHT)
1 TIOJIEpIKKa TIOTpeduTeneit
PaspaboTtka u MIPOU3BOJICTBO JIBUTATEIIS SaM 146
PowerJet
(coBmectHoe npexnpusarue HITO «Carypu» u Snecma)
Thales [locraBka aBHOHUKHU
Liebherr CucteMbl yIpaBiIeHHUS U )KU3HEOOECTIeUeHUsI

Messier-Dowty  ||LIaccu

Intertechnique
(Zodiac)

TonnuBHaAs cucTeMa
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B/E Aerospace Kucnopoanas cuctema, UHTEpbEp, ABEPU
Autronics (Curtiss
) [IpoTuBOMOXKapHAs CUCTEMA
Wright)
Honeywell BcromorarenbHast CHIIOBasi yCTaHOBKA
IPECO Kpecna skunaxa
Parker ['uapaBMyeckas cucTeMa
Hamilton
Cucrema 31eKTpOCHAOKEHNUS
Sundstrand
Vibro-Meter JlaTauky BUOPAIMA IBUTATEIIS
Goodrich Komneca, TopMo3Has cucteMa
Sully Ocrekienne (ro3ensnka n KaOUHbI THIOTOB

A 3HAUUT, MUHUMH3UPYET 3aTpaThl aBUAKOMITAHWM Ha TMepeoO0yyeHue CBOUX
MUJIOTOB — B aBUAIlMOHHOM MHpe Boeing MOXHO cuWTaTh CHHOHMMOM CJIOBa
«CTaHZIAPT»: XapaKTEPUCTHUKN CAMOJIETOB dTOM MapKH OOIEU3BECTHBHI.

B Sukhoi Superjet 100 xopropaiiisi TpUHUMAET y4acTHE B HEOOBIYHOM JIJIst
ce0Os kauecTBe. Y Boeing HeT 101M B KanuTale MPOEKTa, HO TIPU TOM OHA OKa3bIBAET
€My BCECTOPOHHEE COJCHCTBHE — TEXHHYECKOE, MAPKETUHIOBOE, MOCIENPOIaXKHOE
(Tak, OOCYXHaeTcs BO3MOXKHOCTh TEXOOCTYKMBAHUS TPAXTAHCKHUX CaMOJIETOB
«Cyxoro» B CEpBUCHBIX LIeHTpax Boeing, pacnoyioxkeHHbIX IO BCEMY MHUPY ).

Sukhoi Superjet 100 nns Boeing — cBoero poja BeHUypHbIN MPOEKT. TOJIBKO
WHBECTUPYET KOpIOpanusi HE JCHBIM, a CBOC HMMS WM 4YEIOBEUCCKHH KaruTall.
[TooTomy Boeing mieapo HeTUTCSs CBOMM OIBITOM B YIPaBICHUU TOJTOOHBIMU
MIPOCKTaMU — OH JIOJDKEH OBITh YBEPEH: BCE OPraHM30BaHO MMEHHO TakK, KaK HaJo.
Hanpumep, ynpasnenue OrwomkeTramu pa3pabotok. I'paduk pacxog0B JODKEH OBITH
IIOCTPOCH TaKUM O00pa3oM, 4YTOOBI OCHOBHOM O0BEM HWHBECTHUIIMM CKAILIUBAJICS
noOJIM>Ke K TPOU3BOACTBEHHOM (aze MpoekTa, Kak caMod Joporoi (ocHacTka
CaMOJIETOB, IPOU3BOCTBO CATIOHA, JIETHBIC UCTIBITAHUS).

Opnako camas 1ieHHas (opmyia, TPENoKEeHHas crenuanucraMu Boeing,
KacaeTcsl IPUHIMIOB paboThl ¢ MOCTaBIIMKaMU. Tak Ha3bIBa€MOE PUCK-pPa3/IeIEHHOE

naptHepcTBo (risk-share partnership) naBHO npumeHsieTcs 3anaJHbBIMU KOMITAHUSIMH,
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HO B Poccunm mNpakTUYECKHM HEU3BECTHO. IJTO  TEXHOJOTHS  YIPaBICHUS
BBICOKO3aTpaTHbIMH IPOEKTaMH, I[I03TOMY 4Yalle BCEro €€ HCHOJB3YIOT B
MalIMHOCTPOEHUU U 0OCOOCHHO B cpepe MPOU3BOCTBA CAMOJIETOB.

YToObl COCTaBUTH caMOe 0011Iee MPECTABICHNE O PUCKAX MPOEKTa, MOJA00HOTO
Sukhoi Superjet 100, nmocraToyHo ckazaTh, 4YTO TOJBKO KOHCTPYKTOPCKO-
IIPOU3BOJICTBEHHAs €r0 YaCTh PACCYMTaHa Ha HECKOJBKO JIET. B aBuactpoeHun onuH
U3 CaMbIX JJIMHHBIX WHBECTUIIMOHHBIX IIUKJIOB, UHOTJA OH MOXET JOCTUTaTh JECATH
JeT. A 3a Takoe BpeMsI MOXKET CIYyYHUTHCS BCE YTO YTOJHO — OT CTarHaluu LEJIEBOTr0o
phIHKA 10 (uHaHcoBoro kpuszuca. Oomume pacxosl Ha nporpammy Sukhoi Superjet
100 orernBaroTcst B $2 MIIp/, a 3TO CIUIIKOM OOJbIIAasi CyMMa, YTOOBI PUCKOBATH €i
0e3paziesbHO.

OnbIT MOKa3bIBACT, YTO MPHUBBIYHAA i1 Poccun cucteMa B3aMMOOTHOIIEHUM
«3aKa34YMK TUIATUT CMEXKHUKY» B aBuUacTpoeHUM HeddextuBHa. bonee Toro, ona
HECIIPaBEJIMBA M0 OTHOLICHWIO K KOMIIAHWHM, OPTaHU3YIOLEH U BEAYIIEW MPOEKT.
3agaun, KOTOpPbIE MOMOTAET PEIINTh pUCK-pa3fieieHHoe naptHepctBo (PPII), MoxHO
pa30uTh Ha (PMHAHCOBBIE, MPOU3BOJICTBEHHBIE U MAPKETUHTOBBIC.

®duHaHcoBble 33/1aun. Kak SIBCTBYET M3 caMOro Ha3BaHMs TAKOTO MapTHEPCTBA,
PPII pacnpenensier ¢puHAHCOBBIE PUCKU MEXIY YYaCTHHUKaMu mpoekTta. Kaxmprit u3
MOCTABIIMKOB PACCUUTHIBAET OKYIUTH BIOKEHHUS, TTOJIYYHB CBOIO JIOJIO MPUOBLINA OT
npojax. OTO BaXHbIM MOTUBHpYIOIIMI (akTtop. OH HE TOJBKO YCaKUBAET
MapTHEPOB B OJHY JIOAKY, HO U HAJEKHO MX B HEM yJIEpKUBAET.

Puck-paszzneneHHoe mapTHEPCTBO MO3BOJSET AKKyMYJIUPOBATh «IJIMHHBIC» U
3HAYUTENIbHBIC WHBECTUIIMH, KOTOpPbHIC, YUUTHIBasi BCE PHUCKU IIPOCKTA, OJHOU
KOMITAHUM TIPUBJICYb TPAKTUYECKA HEBO3MOXHO. Tak, OmmKeT pa3padoTKu
nsurarens ;s Sukhoi Superjet 100 npesbitraer $500 muta. OH co3maeTcst TaHASMOM
poccuiickoii u  ¢panmy3ckorn kommanuit — HIIO «Carypa» wu Snecma
(Mpou3BOJICTBEHHAs, W (PUHAHCOBAS YAaCTH JCISTCS IMAapTHEPAMHU 10 TPUHIIAITY
50:50). Tak 4TO pUCK-pa3/ieIEHHOE MAapPTHEPCTBO MOXKET OBITh HE TOJIBKO MEXKIY
TOJIOBHOM OpraHu3auuen u cMexHukamMu. OHO JEHCTBYET U Ha YPOBHE MOJAPSIAYHUKOB,

KOTOpPBIC BMCCTEC MOI'YT HIPOHU3BOAHWTH TOT HIIH WHOM y3€I1 W HOPOINOpHHOHATIBHO
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CBOEMY YYAaCTHIO JCIUTh PUCKH U Hoxoabl. Kcratu, oObeM mpojax JBUTATENCH B
pamkax nporpammbl Sukhoi Superjet 100 3a 20 et oreHUBaeTCsS Kak MUHUMYM B $6
MIIP/I.

CrouMocTh HeoOXomuMoro 3aemHoro kamutana s Sukhoi Superjet 100,
YUUTBIBAS JOJITOCPOUYHOCTD MPOTPAMMBI, CETOJIHA JJI1 aBUACTPOUTEIIEH HETIObeMHa.
K Tomy e ceiluac mpoeKT HaXOAMUTCS B CaMOM YA3BUMOW CTaJuu — HA CaMOJICTHI
MOKa HET TBEPABIX 3aKa3oB (MOAKPEIJICHHBIX aBAaHCOBBIM IUIATEKOM HAMEpPEHHI
aBUAKOMITAHUM KYTIUThH JJAWHEPHI Cpasy ke Mociie COOPKU U YCTICIIHBIX UCTIHITAHUN).

Kak BapuanT emie moriio 0bl paccMmaTtpuBaThesi pazMmenienue akuuii I'CC nHa
(hOHIOBOM PBIHKE — HO B JIaHHOM CJIydae TOJBKO TeopeThuecku. B aBHUanMOHHOM
OTpaciid, TEPSKUBIIEH CHIBHEHININNA CcHaj I0ociae HBbIO-HOPKCKUX CcOoObITHH 11
CEHTAOpS, elle J0JIro OyJeT COXPaHIThCA HECTAOMIBHOCTD.

Ha sTane moarotoBku mpoekTa ajbTepHATUBBI (PMHAHCOBOMY YYaCTHIO PHUCK-
pa3lieIeHHBIX TMapTHEPOB TMPOCTO HE cyuiecTByeT. Jlojsg pucka KOMIIAHUH,
OpraHu3ymoIIed W BeaylIel MPOEKT, camas BbICOKAas CpPeAM YYaCTHHUKOB MPOEKTa —
$650-700 muH. CamoneT IO/DKEH MPOWTH CEePTU(PHMKALUIO M0 MEKIYHAPOIHBIM
CTaHJapTaM U BOIUIOTUTH B ceOe Bce JIydlllee, 4TO TOJIbKO €CTh B COBPEMEHHOM
aBuanud. B Hammx ycnoBUSAX, B OTJIMYHME OT 3amajga, dTa HeJerkas 3ajada
YCIOXKHSIETCI HEO0OXOIUMOCThIO OOHOBIICHHMS CTaHOYHOro mapka. COopouyHoe
obopyioBaHue, KoTopoe ecTb B Poccun, ycrapeno, u i CTPOUTEILCTBA CAMOJIETOB
MEKIYHAPOJIHOTO KJIacCa HENPUTOJIHO. DTO CYIIECTBEHHO YBEIMYMBAET PACXOJbl
I'CC.

[IpousBoacTBeHHBIE 3afaun. B TexHONMOTMYECKH CIJIO)KHOM mpoekre PPII
MO3BOJISIET HAJAAUTh TECHYI0 U MHTETPUPOBAHHYIO KOOIEPAIMIO MOCTAaBIIMKOB. B
JTAHHOM CTPaTErM4eCKOM alibsHCE TOJIBKO MPOU3BOAMTENICH HauOosee CIOXKHBIX U
JIOPOTOCTOSIIINX y3JIOB U CUCTEM Y4acTBYET OoJiee JBajIaTH (JBUTaTeIbh, aBHOHUKA,
CHUCTEMa YIIPaBJIEHUS, IIaCCH, CUCTEMbl HABUTAIIMH, PAJUOCBSI3U, METEOJOKATOD,
cpeacTBa  OOPTOBBIX  M3MEPEHHWM,  THApPABIMKA, CHUCTEMBbl  OIO3HABaHWSI,
MIPOTHUBOIIOKAPHOW 3aIIUTHI, AaHTUOOJICIEHEHUS U T. 1.). A €ClId K 3TOMY JT00aBUTH

BCC MCJIKHC IIOCTaBKH, HAIIPpUMCEP JaMIIOYKH, CYMMApHOC 4YHUCIIO ITOCTAaBIIMKOB
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MOKET IOCTHYb THICSYN. XOTS PEaTbHO UX 3HAYUTEITHHO MEHbIIIE — KAHAJIbI TTOCTABOK
KOMIUIEKTYIOIUX, KaK MPaBUIIO, OOBEIUHIIOTCS U WX KOJHMYECTBO MOXKET COCTaBUTH
HECKOJIbKO JIECSITKOB. MupoBas TMpakTUKa JI0Ka3bIBaeT, YTO B paMKaX pPHUCK-
pa3zIeJI€HHOr0 MAPTHEPCTBA CTOJb CIIOXKHAs KOOpAUHALMS BO3MOXHA U, OoJiee TOro,
abdextuBHO pabotaer. KadecTBO ympaBiaeHHS MOCTABIIMKAMH, KOHTPOJb 32
MIPOU3BOJICTBOM, YETKUI BBHIBEPEHHBIN rpauk — BCE 3TO UMEET OOJIbIIOE 3HAUCHHUE.
Ho cnaxxeHHOCTh pabOThl BO MHOTOM JOCTHUTAeTCsl Oyiarofapsi HalUEJIEHHOCTH BCEX
YYaCTHMKOB IIpollecca Ha pPE3yJNbTaT — CO3JaHUE TEXHUYECKH OE3yNmpedyHoro Hu
JIEIIEBOr0 CaMoJIeTa.

Bce mapTHeppl MO MPOEKTY 3aWHTEPECOBAHBI B BBICOKOM KadeCTBE CBOMX
KOMILIEKTYIouX. OOHapy>KeHHbIN NeheKT KOHCTPYKUUU WM cO00il B OOpPTOBOMA
AIIEKTPOHHUKE YYBCTBUTEIBHO YyIApUT MO J000My u3 HuUX. [lockoibKy Bce OHHU
WHBECTUPOBAIM CBOW JICHBIU, 3HAHUSA W PEIyTaIUI0, TO MOTYT OKYIUThH 3aTpaThl
TOJIBKO MPHU YCIIOBUU YCTICHIHBIX MPOAXK.

[Ipu 3TOM 0OIIEEONIEPATUBHOE U CTPATETMUYECKOE PYKOBOJCTBO MPOEKTOM JI0
€ro OKOH4YaHMs cocpenoTodeHo B ogHoM Mmecte — B I'CC. Kommnanusi €1UHOJIMYHO
BJIaJIeET NMpaBaMu Ha KOHCTpYKTOpckue pazpadotku Sukhoi Superjet 100. Ee yuactue
B MPOU3BOJICTBE — B OCHOBHOM cOOpKa IiaHepa (KOpITyCHas 4acThb) U YCTaHOBKA B
HEM BCEX MPOYUX CUCTEM.

MapxkeTuHroBbele 3afaud. PHCK-pasfeneHHble MapTHEPHl HEPEAKO MPOBOIST
COBMECTHBIM MAapKETUHT U Tpojaxu. JlJis 3TOro OHM MOTYT HCIOJIH30BATh,
HaIpuUMep, CBOM KOHTAKThl B aBUAKOMIAHUSX. Y MAPTHEPCTBA B PUCK-pa3elIeHHOM
CXeMe €CTh OOUMH NPUHIMI — (UHAHCUPOBAHHE pPa3pabOTKU M MPOU3BOJICTBA
KOMITJIEKTYIOIIMX 3a CUET MOCTaBIIUKa. B oCTanmbHOM yCIIOBUS JOTOBOpPA C Pa3HBIMU
CMEXHUKaMH MOTYT UMETh BapHaIlHH.

B pabote c puck-paseneHHbIM MapTHEPOM HCHOJIB3YIOTCS JBa 0a30BBIX
noaxoa. [lepBrlii: caM MOCTaBIIMK OIIAYMBAET TOJIBKO pa3pabOTKy U MPOU3BOJICTBO
CBOET0 M3JENHsI, OJJHAKO CBEPX ATOT0 HE HECET pacxoJI0B Ha MPOEKT B ueaoMm. OH
MOKET PaCCUUTHIBATh HA BO3MEUIEHUE 3aTPAT U ONPEACIICHHYIO IPEMUIO C MPOJAKU

CaMOJICTOB, HO HE€ Oosee ToOrO. BTOpOﬁ nmoaxona mnpeamnojaract AOIMOJIHHUTCIbHOC
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¢uHaHCOBOE ydacTue MapTHEpa B TOM, YTO aBUACTPOUTENN HA3bIBAIOT CaMOJIETHOU
nporpamMmMoii. OHa oOXBaThIBaeT KOHCTPYKTOpPCKHE paboTy, cepTUUKALHUIO,
UCHBITAaHUS, MApPKETUHI U NPOAAXKU (BCE 3TO YK€ HANPSIMYIO HE KacaeTcs TOro
«MPOPHUILHOTO» 3aJlaHus, KOTOPOE CMEXHUK MOJIy4YaeT B paMKax mpoekrta). B atom
cllydae CaMOJIETYMK MOXKET YBEIMYUThH A0 HapTHEPAa B 0XKUJIAEMOW NMPUObUIM U
rapaHTHPOBATh €EMY IKCKIIO3UBHOCTD IIOCTABOK €T0 KOMIUIEKTYOLIUX.

B BrIe HCKIIOYEHNSI HHOTIa BCTPEYAECTCS TPETUN BAPUAHT B3aUMOOTHOILLICHUM.
OH mnpexycMaTpuBacT KOMIICHCALMIO YacTH 3aTpAaT CMEKHHKA, KOTOPBIE MOXHO
OTHECTH K KaTe€ropMyd HEBO3BpAIlaeMbIX (pacxolbl Ha pa3pabOTKy OTIEIbHBIX
KOMILJIEKTYIOIUX MOTYT OBITh B€CbMa 3HAYUTEIbHBIMH M HE IOKPBIBATHCA
IpUOBLIBIO TOCTABIIMKA OT Y4acTUs B MIPOJAXKAX).

IIpumep CTpaTernyeckoro ajbsHca II0 IIPOU3BOACTBY CEMEHCTBA CaMOJIETOB
Sukhoi Superjet 100 moka3piBaeT, Kak pa3iUYHbIe KOMIIAHUU MOTYT paboTaTh HaJ
OJITHUM OOIIMM MPOEKTOM, OOBEIUHSAS U KOOPAUHUPYS CBOU YCHIIMSL. DTa KOONepalus
OCYUIECTBJISIETCS KOMIIAHUSIMUA Ha JOOPOBOJIBHOM OCHOBE M IMO3BOJISET YYaCTHUKAM
MOBBICUTH CBOIO KOHKYPEHTOCIIOCOOHOCTb, YBEIUUYUTHh MPUOBLUIb. DTOT MPOEKT, Kak
y’K€ YINOMHMHAJIOCh BBIIIE, HE MOTr OBbITh pEAIM30BaH CHUJIAMU TOJBKO OIHOM
KOMIIaHUU B CUJIy MHOKECTBA IIPUYMH, U CO3JAHUE CTPATETUYECKOr0 ajbsIHCA MEXKIY
napTHepamu ObLIO, TPAKTUYECKH, EAMHCTBEHHOM albTEpHATUBOIA.

Bomnpoce! u 3a1anns k Keucy:

1.  Omnpenenure cnenu@UKy TaHHOTO CIHSHUS.

2.  Tloctpourp SWOT-ananu3 mist 'CC npu UCIONB30BaHUU CTPATETUYECKOTO
napTHEPCTBA.

3. OO6ocHOBaTh HEOOXOIMMOCTH TAPTHEPCTBA B CAMOJIETOCTPOCHHUH.

4.  EcTb 1M CMBICH IJ100AJIBHOTO O0BEIMHEHUSI KOMIIAHUHM B IPYTUX OTPACIsiX?

Konmponvuwle sonpocwi

1. Kakue anpTepHaTHBHBIE METOABI OLCHKKA CIWSHUHA W TOTJIOIICHUN
CYIIECTBYIOT?

2. [Touemy pe3ynapTarhl AOXOAHOIO, PBIHOYHOTO M 3aTPATHOTO METOAA HE
COM3MEPUMBI?
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3. EcTb 11 CMBICI OLICHUBATh OPTraHU3AIUIO Pa3HBIMU METOJaMU?

4.  Tlouemy HeOOXOaMMa Kauy€CTBEHHAs OLEHKA MPU CIAUSHUAX U MOTJIONIEHUSX ?
5. B ueMm cMbICI peTPOCIIEKTUBHOMN OLIEHKH?

3aoanus 0 camocmosimenibHol pabomol

Oxapakrepusyite npoOJIeMbl OLIEHKHU IPY CIUSAHUSIX U MOTJIOIIEHUSX.
Onuiure JOCTOMHCTBA U HEIOCTATKH MEPCIIEKTUBHON OLICHKHU.
[lepeunciute MIOCH 1 MUHYCBI PETPOCIEKTUBHON OLICHKHU.

ApryMeHTUpYHUTE YCIOBHS MPUMEHEHHS KOJIMYECTBEHHON OIICHKHU.

o~ WD oE

Onpenenute BO3MOXHOCTH MCITOJIb30BAHUS KAUECTBEHHOW OLICHKH.
Tema 4. MeToabI 3a1UTHI OT NMOIJIOIIEHUA.

1.Meroasl 3amuThl OT BpPaXACOHBIX TOTJIOMICHUN 1O TOSBICHUS
HETMOCPEACTBEHHOM  yIPO3bl  KECTKOTO MOTJOMIEHUs. MeToapl  3alluThI,
CO3JaBaCMbI€ YK€ MOCJE TOTr0, KaK TEHJIEPHOE MPEIIOKECHUE HA BBIKYIN AKIIUH
OBILJIO CJIeJIaHo.

2. IIpu3HaKy CUIIOBOTO 3aXBarta.

1. MupoBas npakTUKa MOKa3bIBAET, UTO B OOJBIIMHCTBE CIy4aeB CIUSHUS
U TOIJIOIIEHUSA  MPOBOIATCS 10  B3aMMHOMY  COIVIACHIO  BBICILIETO
YIPaBJIEHUYECKOIO MepcoHana obenx kommnanHuil. OJHAKO Hepeaka U MpakTHKa
BpaXJACOHBIX CIMSHUNA U MOTJOIIECHUN, KOT/Ia PYKOBOASIINNA COCTaB KOMITAHUH -
MUILIEHH HE COIJaCeH C TOTOBAILUEHUCS CHEIKOW U OCYLIECTBIIAET Pl
NpPOTHUBO3aXBaTHBIX Mep. B 3ToMm ciywyae opranmsanusi, Kotopas xoTejia Obl
npUOOPECTH 3aMHTEPECOBABLIYIO €€ KOMIIAHHUIO, 00paIlaeTcsi HemOCPEACTBEHHO
K €€ aKLIMOHepaM B 00XO0] pyKOBOISIIETO COCTaBa.

MupoBoii ONBIT 32AIUUTHI OT BPAKIEOHBIX MOTJIOIICHU I
B MupoBo# mpakTuMKe M3BECTHA Lienas CUCTEMA MPOTHUBO3aXBATHBIX MEP, KOTOPHIE
IIPUMEHSIOT KAaK MEHEIDKEpbl, TaK M aKLUHOHEpPbl B LEIAX IPOTUBOCTOSHUSA
HEXKeJlaTeIbHbIM cienkaM. 11o cBoeil mpupoie Bce MPOTUBO3aXBATHBIE MEPOITPUSATHS
JeNATCA Ha SKOHOMUYECKUE U TpaBOBbIe. Bo3MokHaA Takxke MX KOMOMHAIMS, KOT/a

HKOHOMHUYECKAsi Mepa YCUIIMBAETCS MPABOBOM (M HA00OPOT).
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OcHOBHBIE BUBI 3aIIUTHl OT HEXKEIATEIHHOTO MOTJIONIECHUS, TI0 00IIeMy MpaBUiy,
JeNATCs Ha T€, KOTOpbIe () (PEeKTHUBHBL:

a. 10 MyOJMYHOTO OOBABICHHS O HAMEPEHUU IMOTJIOTUTh KOMIIAHUIO-
MUIIICHb;

b. mocie nogoOHOTO 00BABICHUS.

3amuTa KOMIAHUM 10 MYOJUYHOT0 00bSIBJIECHHS O €€ MOTJIOINIeHUH

Cpenu cpeacTB 3alUThl KOMIIAHUW OT TOTJIOMICHUS 0 MyOIMYHOTO OOBSBICHUS O
C/IEJIKE MOYKHO BBIJICIUTH CIEAYIONIME MEpbl, HanOOJee YacTo HCIMOIb3yeMble Ha
MHPOBOM PBIHKE CIMSHUMN U TOTJIOICHUM:

d. BHECEHHME M3MEHEHHMM B yCTaB KOMIAHUU (MMPOTUBOAKYJIBbU TMOMPABKU K
ycTaBy - shark repellents). Cpeau Takux U3MEHEHUHN BBIICIAIOT CIIETYIOIIHE:

o  poTalMs COBETa JUPEKTOPOB: COBET JEIHUTCS HAa HECKOJBKO
qyacTel, MPU ATOM KaXKJIbIi TOJ] U30MpAETCsl TOIBKO OJIHA YaCTh;

o  CBepXOOJBUIMHCTBO: YTBEPKIECHUE CHEIKU CIUSTHUS
CBEpXOO0JIBIIMHCTBOM aKI[MOHEPOB;

o  COpaBeIJuBas II€HA: OIPAHMYMBAET CIUSHUS AKUIUOHEPaAMH,
BIAJCIOIMMU 0oJiee YeM OIpEAeNIeHHON JoJiel akiuil B OOpalleHHH,
€CJIM HE TUIATUTCS CIpaBeiuBas 1ieHa (ompeaensemast Gopmyoi uimum
COOTBETCTBYIOLLEH NPOIEAYPOH OLIEHKH);

b. wu3MeHeHHWEe MecTa pPErucTpaldyd KOMITAHWW. YYHWTHIBas pa3HHIY B
3aKOHOJIATEIbCTBE OTACIbHBIX PETUOHOB, BBIOMpPAETCS TO MECTO IS
perucTpaiyu, rie MOXHO MpPOIe MPOBECTH MPOTHUBO3aXBaTHHIE IMOIMPABKU K
yCTaBY U 00JIETYUTD ce0e CyAeOHYIO 3aIIUTY;

Cc. samoutas mwmons (poison pill). IlogoOHbIE Mepsl TPUMEHSIOTCS
KOMMaHued B I1ENsAX YMEHBIICHUS CBOEM MPUBJICKATEIBHOCTH  JJIs
MOTEHIUAJIBHOTO  3axBaTuuka. Hampumep, CyIlIEeCTBYIOIIUE aKIIMOHEPHI
HAJICTISIFOTCS PaBaMu, KOTOPBIE B CIIy4Yae MOKYNKHA 3HAYNUTEIbHOW 10U aKIUi
3aXBaTYMKOM MOTYT OBITh HCIOJB30BaHbI ISl IPUOOPETEHUSI OOBIKHOBEHHBIX

aKIU{ KOMIIAHUU 10 HU3KOM LIEHE - OOBIYHO 32 MOJIOBUHY PHIHOYHOM LIEHBI;
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d. BeITyCcK akmuii ¢ OoJjiee BHICOKMMH TpaBaMHU rojioca. PacmpoctpaHeHue
OOBIKHOBEHHBIX aKIIM HOBOTO KJjiacca ¢ OoJjiee BBICOKMMH IIpaBaMHU ToJioca
MO3BOJISIET MEHEKEpaM KOMIIAHUU-MUIIEHU MOJIYYUTh OOJBITMHCTBO TOJIOCOB
0e3 Bi1ajieHHs OOMIBIIEH JOJIeH aKIUiA;

€. BBIKYI C HCIOJIb30BAHUEM 3a€MHBIX CPEJICTB - MOKYIKAa KOMIAHUU WIIU
€€ MoJpa3/IeJICHUs TPYIIION YaCTHBIX MHBECTOPOB C IPHUBJICYEHUEM BBICOKOU
JIOJIM 3a€MHBIX CPEJACTB. AKIHMHM KOMIIAHWHM, KOTOPYIO BBIKYMAIOT TaKUM
criocobom, OoJibliie HE MPOJAIOTCS CBOOOIHO Ha (oHIO0BOM pbiHKe. Eciu npu
BBIKYII€ KOMIIAHWU TPYIIY UHBECTOPOB BO3IJIABISIOT €€ MEHEIKEPhI, TaKyrO
CIEJIKY Ha3bIBAIOT BHIKYIIOM KOMITAHUHM MEHEKEPaAMHU.

3ammTa KOMIAHUHU MOCJIe MyOJUYHOTO0 00bSIBJICHNS O €€ MOTJIOIeHUN
Cpenu cpeacTB 3alIUThl KOMIIAHUM OT MOTJIOMICHUS TTOCHEe MyOIUYHOTO OO0bSIBICHUS
O CHIEJIKE OTMETUM CJEAYIOIIHE:

a. 3ammra I[Ibkmena (Pac-Man defense) - xonTpHamazcHue Ha aKIUU
3aXBaTYMKA,

b. cyneOnas TsxOa. Bo3Oyxmaercs cyaeOHOe pa30oMpaTenbCTBO IMPOTHR
3aXBaTYMKAa 3a HapyIIEHWE AaHTUMOHOMOJIBHOTO 3aKOHOJATeIhCTBA WJIU
3aKOHOJIaTEIhCTBA O IIEHHBIX Oymarax;

C. cnusHue ¢ OenmbiM poitlapem (white knight). B kadecTBe Bapuanrta
3alIUTHl OT TMOIJIOUIEHUS MOXXHO MCIOJIb30BaTh BapHaHT OOBEAUHEHHUS C
JPYKECTBEHHON KOMITaHUEH, KOTOPYIO OOBIYHO HA3BIBAIOT OCJIBIM PHILIAPEM.

d. 3enenas Opons (greenmail). HexoTopsle KOMIIAHHHU MACNAIOT TPYIIIE
MHBECTOPOB, YTPOKAIOIIEH UM 3aXBaTOM, MPEAJIOKEHHE 00 0OpaTHOM BBIKYIIE
C MPEMUEN, T. €. MPEIIOKEHUE O BBIKYIIE KOMIIAHUEW CBOUX aKIUM MO LEHE,
MIPEBBIIAIOINICH PHIHOYHYIO (2 TaKXKe, KaK MPaBUJIo, IIEHY, KOTOPYIO yIlIaThiIa
3a 3TH aKUHUH JIaHHAs TPYIIIA);

€. 3aKJII0YEHUE KOHTPAKTOB Ha ymnpapieHue. KomMmaHuM 3akiroyaroT co
CBOMM YIPABJICHYECKUM MEPCOHATIOM KOHTPAKThl Ha yMpaBJeHUE, B KOTOPHIX
MIPETyCMaTPUBACTCS BBHICOKOE BO3HATPAXKICHHE 32 PaOdOTy PYyKOBOACTBA. DTO

CIYKUT AS()PEKTUBHBIM CPEICTBOM YBEJIMYEHUS 1E€HbI IMOTJIOIIAeMON
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KOMITaHWH, TaK KaK CTOMMOCTH 30JI0THIX TapamroToB (golden parachutes) B
3TOM CITy4dae CyIIECTBEHHO BO3PACTAET;

f.  pecTpykrypusamus akTHBOB - TIOKyIIKa aKTHBOB, KOTOpbIC HE
MOHPABATCS 3aXBAaTUUKY WM CO3JaAyT aHTUMOHOTIOJIbHBIE MPOOJIEMBI;

g. pecTpyKTypH3alus 00s3aTelIbCTB - BBIMYCK aKIUi JJI APYKECTBEHHOU
TPEThEH CTOPOHBI WJIM YBEIUYCHUE 4YHUCIA AKIIMOHEPOB, BBIKYIl aKIUNA C
MPEMUEN Yy CYHIECTBYIOIINX AKIIMOHEPOB.

HHuble cpeacTBa 3alUTHI

CpenctBa 3amUThl OT BPaXJACOHBIX MOIJIONICHUM, MEPEUUCIICHHBIC BBINIE, - 3TO
JUIIb YacTh MNPUMEHSEMBIX B MHPOBOW mpakTuke. Cpeau MHBIX MOXKHO TaKkKe
OTMETUTH CIEAYIOUIHUE:

a. MakapoHHas oOopoHa (macaroni defense). KommnaHus-mMuiieHb
BBIITYCKAET Ha OOJIBIIYI0 CYMMY OOJIMTallid, KOTOPBIE MO YCJIOBUIO BBITYCKa
JIOJDKHBI  OBITH TOTAIIeHbl JOCPOYHO IO Oo0Jiee BBICOKOW IIEHE B cllydae
norJionieHus komnanuu. CiieoBaTeIbHO, CTOMMOCTh TOTAIICHUST OOIUranui
BO3pAacCTaeT, Korja HajJ KOMIaHWEH HaBHCaeT yrpo3a MorjomieHus (mogao0Ho
TOMYy, Kak MakapoHbl pa30yXarT BO BpeMs BapKu), Jieflas IMOIJIOUIEHUE
YpEe3MEPHO JOPOTUM;

b. nonutuka BeDKOKEHHOM 3emum  (Scorched-earth  policy). Meron,
UCIIOJIB3YEeMbI KOMITAHUEH-MUILICHBIO [IJII TOTO, YTOOBI CJENaThCsid MeEHee
MPUBJIEKATEIBLHON ISl TOKymnarens. HampuMep, oHa MOXKET COTJacuThCs Ha
npoJaxy Hauboliee MPUBJIEKATEIbHBIX YacTe CBOEro OM3Heca, Ha3bIBA€MbIX
JParoleHHOCTSIMU KOpOHBI (crown jewels), WM Ha3HAuMTh BBHIILIATY BCEX
3aJJ0JDKEHHOCTEW HEMEIJIEHHO TOCJIE CIUSHUS KOMITAHUY;

C. Oenas Opons (whitemail). KoMnanusi-muiienb npoaaet 00JbIIOE YUCIIO
CBOMX AaKIHMH JAPYKECTBEHHON KOMIIAHMM 1O IIEHE HUXE PBIHOYHOU. ITO
CTaBUT MOTEHIMATHLHOTO 3aXBaTYMKaA B IMOJIOKEHHE, KOTJa OH JIOJDKEH OyneT
KYIIUTh MPUMEPHO CTOJIBKO K€ aKIui, HO 10 B3yTOM LIEHE, YTOOBI 3aXBATUTh
KOHTPOJIb HaJl KOMIIAHUEH. DTOT METOJ] MOMOTaeT HBIHEIIHEMY PYKOBOJCTBY

KOMIIAHUH COXPAaHATb CBOC ITOJIOKCHHUC,
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d. Oembrii kaBamep (white squire) - Opokep, MpUOOpETAIOMIUN MEHBIIE
aKLWii, YeM B KOHTPOJIbHOM MaKeTe KOMITaHUH.

Poccuiickasi IpakTHKA 3a1UUTHI OT BPAKI€OHBIX MOTJIOMIeHU

Pocculickas npakTuka KOPIOPATHUBHBIX CIUSHUM W MOTJIOLIEHUNA (OopMUpOBaIACh
Ha (oHe Hepa3BUTOM MpaBOBOW 0a3pl B 00JACTH KOPIOPATUBHOIO IIpaBa U
OTCYTCTBUS  HMCTOPUYECKH  CIIOKMBIIMXCS, OBOJIOLMOHHBIX  3KOHOMHYECKHMX
OTHOILIEHWH, YTO M CHAENAN0 BpakAeOHbIE TOTIoIeHus Hauboinee 3¢ HEeKTHBHBIM
METOJIOM KopropatuBHON ctpareruu B Poccum. Ilo cytu, meTonsl BpaxaeOHBIX
NOTJIOIIEHUA M COOTBETCTBYIOLIME MEphl 3alIUThI, NpuMeHsieMble B Poccun Ha
HAa4yaJIbHOM JTale€ CTAaHOBJICHHSI TOCYJAapCTBEHHOCTH, IPETEPIENd ONpEeeICHHbIC
U3MEHEHHUsl TOJIbKO Ojarojapsi pa3BUTUIO KOPHOPATUBHOTO 3aKOHOJATEIbCTBA.
W CKIIIOUUTENBHO B CBSI3U C ATUM IPOLIECCOM HEKOTOpPBIE CPENCTBA, MPUMEHSIEMbIE
JUIS 3alMThl OT BpaXAE€OHBIX MOIJIOUIEHUM, YK€ HE MOTYT OBITb CTOJb K€
3¢ (eKTUBHBIMU, KaK Ha 3ape CTAHOBJEHMsI KOpHopaTHMBHOro pblHKa Poccun. B
pe3yNbTaTe HOBBIX 3aKOHOAATENIbHBIX U3MEHEHHI CPeICTBa 3alUThI OT BPaxaeOHbBIX
NOTJIOIIEHNI, TNpUMeHsemMble B Poccum, mnepecTalm HOCHTh HMCKIIOUYUTEIBHO
aJIMUHUCTPATUBHBIA XapakTep M NPUOIMKAIOTCS K CPEICTBAM 3aIUTHI, HIMPOKO
UCITIOJIB3YEMBIM BO BCEM MUPE.

Huxe mbl paccMoTpuM HamboJsiee pacpocTpaHeHHble B Poccun sKOHOMUYECKUE U
NPaBOBbIE METOAbl CONPOTUBIEHUS NOTEHIMAIBHOMY 3aXBaTUMKy, KOTOpPBIE
UCITOJIB3YIOTCSl PYKOBOJCTBOM (aKIIMOHEPAMM ) KOMIIAHUU-MHIIICHHU:

d. TOKyIKa aKIUi KOMIAHUSAMH, MPUHALICKAUMIMU PYKOBOJCTBY, WIIU
BBIKYIl KOMIIAHUEH COOCTBEHHBIX aKIMi, B TOM 4YHCII€ C MOCIEAYIOIIEH uX
npojaxed pabOTHUKAM M aAMUHUCTpANWH (MPUHAIICKANUX € KOMITAHHA)
JUIsl YBEJIMUEHHUS JIOJM MHCAWAEpOB B yIIepO BHEUIHUM akiMoHepaM. Takas
CTpaTerusi NOJIydWJia IIHPOKOE paclpocTpaHeHne B Poccuum BO BTOpOM
nosioBuHe 1990-X IT. - IPUMEPOM MOTYT CIIYKUTh JEHCTBHUSI MEHEIKMEHTA
HEKOTOPBIX METALTYPrUYE€CKUX MPEATPUITHIH;

b. KOHTpOJB 32 peecTpoM aKIMOHEPOB, a TAKXKE OTPAHUYCHHUE JOCTYIaA K

peecTpy aKIMOHEPOB WIIM MaHUNYJAUUUA UM. JlaHHbIA MeTol 3P PeKkTuBeH npu
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KOMIUIEKCHBIX ~Mepax 3allUThl: €ro HCHOJb30BaHHE 0€3 KaKux-Tudo
JOTIOJIHUTENIBHBIX CPEICTB HE MOXKET NMPENOTBpPaTUTh mnoriomeHue. [Ipumep
TaKkoOll KOMIUIEKCHOW TaKTUKH - JIEWCTBUA OJHOTO W3 PETUOHAJBHBIX
dapmaneBTHuecknx —mnpeanpuatuii. B konme 1990-x  1T.  KOMITaHUS
MOJIBEpPIiach aTake co CTOPOHBI MOCKOBCKOTO (DapMalieBTUUYECKOTO XOJIIUHTA,
KOTOPBIM HaMepeBaJICS KYIHUTh HAa BTOPUYHOM DPBIHKE KOHTPOJBHBINA ITAKET
aKiui, HO Onarogaps KOMIUIEKCHBIM MEPONPUATHSAM, B YHCIO KOTOPBIX
BXOJWJI JKECTKUW KOHTPOJIb PEECTPA aKLIMOHEPOB, MOMJIOIEHUE HE COCTOSIIOCH;

C. H3MEHEHHE pa3Mepa YCTABHOIO KalUTAJIa KOMIIAHWHM, B YaCTHOCTH
[[EJICHANPABJIICHHOEC YMEHbIIICHUE (Pa3BOAHEHUE) JOJUM KOHKPETHBIX YY>KHUX
aKIIMOHEPOB MYTEM pAa3MELICHHUS AaKIMi HOBBIX SMHUCCHUI HA JBIOTHBIX
YCIIOBUSIX CPEeIM aIMUHHUCTpPALMd U PA0OTHHUKOB, a TAKXKE IPYKECTBEHHBIX
BHEIIHUX M TICEBJOBHEIIHUX aKIMOHEPOB. Jl[aHHBIM METON MPUMEHSICS
MPAKTUYECKU BCEMHU KPYMHBIMA KOMIAHUSMHU B HEPTErazoBOMl OTpaciu, B
IIEPBYIO O4YEpeNb C LEIbI0 KOHCOJNHWIALMH, CO3JaHHS MAaKCUMAJIBHO
YIOPABJISIEMON KOPIOPATUBHOM CTPYKTYpbl. Takum oOpa3oM, YMEHbIIIAETCS
PUCK TIOTJIOIIEHUS 34 CYET CIAXEHHBIX JEUCTBUA BCEX CTPYKTYPHBIX
MOJIPA3/ICJICHU KOMITAHUY,

d. mpuBICYCHHE MECTHBIX BlacTel ISl BBEICHHS aIMHHUCTPATHBHBIX
OTPAaHUYCHUM NIESITEIBHOCTH UYXKUX MOCPEIHHKOB M KOMMAHUMN, CKYMAOUIUX
akuuu padboTtHukoB. OJIUH W3 NMPUMEPOB - OTKA3 OJHOW W3 PErMOHAIBHBIX
aJMUHUCTpAIIMK  TMpojaBaTh  IMAaKeT  aKIu 010 1KETO00PA3YIOIIETO
NPEeANnpUsATUs, KOTOpoe ObLI0 OOBEKTOM aTakd (PUHAHCOBOTO XOJAWHIA U
KPYITHOTO METAJLTYPrHY€CKOTO KOMOMHATA,

€. cyneOHble UCKM O MPU3HAHUM HEACUCTBUTEIbHBIMU OIpPEAEICHHbIX
CHEJOK C aKUMSIMH, MOAJICPKUBAEMbIE MECTHBIMH BIACTSIMU. SIpKuil mpumep
MO0TI00HOM TaKTUKH - KOPTIIOPATUBHAS BOIHA, pa3BEPHYBIIASICS 32 KPYIMHEHUIIINE
JIeCONPOMBIIITIEHHBIE 00beKThI Poccuu.

HNuble cpeacTBa 321U ThHI
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Crincok ucronb3yeMbix B Poccun cpeicTB 3aliuThl OT BPaxaeOHOTO MOTJIOMICHHUS

HE OrPaHUYMBAETCS MEpaMH, ONKMCAHHBIMU BBILIE; 0O0OJEE€ TOro, OTCYTCTBYIOT KakKue-
aMb0 OrpaHUYEHHUs] HA paclIUpeHHe apceHalla METOJOB Kak JUisl TpOBEIIECHUs
MOTJIONICHHSI, TaK M JJIs 3alIUThl OT BPaXIEOHBIX KOPIOPATHBHBIX JEHCTBUIL.
Cnegyer emie pa3 MOAYEPKHYTh POCCHUHCKHE OCOOCHHOCTH CPEJCTB 3allUTHI -
MOMUMO YK€ OIMCAHHBIX MeEp NpPHUBEAEM psiJ CHOCOOOB, XapaKTePHBIX IS
POCCUMCKUX KOMITAHHM:

d. IIaHTaXX MECTHBIX BJIACTEH PYKOBOJICTBOM B Cllydyae, €ClId MPEANpUiTHE
ABJISIETCA OIO/IKETOO0OPA3YIOIINM;

b. BBeneHHE pa3IMYHBIX MATEPUAIBHBIX M IMHHUCTPATUBHBIX CAHKIIUHN TI0
OTHOILIEHUIO K pabOOTHUKaM-aKIIMOHEpaM, HaMepeBAaIOUIMMCS IpoAaTb CBOU
aKLIUH MOCTOPOHHEMY MOKYIATENIO;

C. (dopmupoBaHHE JIBOEBIACTHS B KOMIAHUM (JIBa OOMIMX cOOpaHus, JBa
COBETa JUPEKTOPOB, JIBa F€HEPAIbHBIX TUPEKTOPA);

d. BBIBOI AaKTHBOB WM pEOpraHW3alus KOMIIAHUU C BBIACICHHEM
JMKBUJHBIX aKTUBOB B OTAEJIbHBIE CTPYKTYPHI U T. JI.

Ha manHOM »5Tame pa3BUTHS POCCHICKOTO PBIHKA KOPHOPATHBHBIX CIUSHUN H
NOTJIOUICHUI OYeBMHA HALlMOHAJIbHAs COCTAaBISAIOLIAs, OTpakarouasi 0COOEHHOCTH
pa3BUTUSL PHIHOYHBIX OTHOLICHHM B CTpaHe. BOJNBIIMHCTBO CpEACTB 3alllUThl OT
BpaXJeOHBIX TOTJIONIEHUH, MpuMeHsieMbIXx B Poccun, He MOTYT OBITH OJHO3HAYHO
KBaJIM(ULIMPOBAHBI B COOTBETCTBUM C MPU3HAHHBIMU MHUPOBBIMH HMHCTUTYTaMU
KOPIOPAaTUBHOIO TMOTJIONICHHs, TaK KaK HE TOJbKO CHEKTP CPEICTB MOJyUYEHHUS
KOHTPOJII HaJ KOMIIAHMEW-MUILIEHbIO, HO U CPEJCTBAa 3allUThl OT TaKOro
NOTJIOUICHUsT HE TMOAMANAI0T TMOJ CTaHJapTHbIE KPUTEPHUH, TMPUHATHIE B
MEXKIYHApPOJIHOW IpakTUKE. TeM He MEHee XOYETCS OTMETUTh CIABUI B POCCUHCKOM
KOPIIOPAaTUBHOM 3aKOHO1aTenbcTBe. CIBUT, 0€3YCIOBHO, IO3UTUBHBIH.

1
2. Ilpu3Haku CUIOBOTO 3aXBaTa . @

! Kak 3ammtiThes 0T HeAPYKECTBEHHOTO MOTTOMEHHS
Tarapun ITaBen [Ipencenarens coBera aupektopoB 'K «'paguent Anbday KypHan «DUHAHCOBBIN TUpeKTOp», Ne 5 3a
2007 rox
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IIpakmuuecku n0boe npeonpusmue 6He 3AGUCUMOCMU OM pazmepa U
npasoeoll opmvl Modcem cmamv Jicepmeol petioepos. Umobvl smoeo He
APOU3OULNO, UHOU pa3 OO0CMAMOYHO HNPOCMO CoOM00amsb mpebo8anusi 3aKOHd,
npoGepsimsb CEOUX KOHMPALEHMO8, MuameibHo Npopadbamvléams 6ce NOJIONCEHUs
HOPMAMUBHBIX AKMO8 U YupeOumenbHulx 00KymMeHmos. He menee éasicno 3nHamo, umo
uHmepecyem peioepos U KaxK pacnoznams 2omogsauwuticsi 3axeam. OOHAKO, NOKA
20Cy0apcmeo He MOMCem 2apaHmuposams NOJHOYEHHOU 3aKOH00AmeNbHOU 3auumsl
om petioepos, 1yuuie NPUHAMb NPegeHmuUGHblE Mepbl.

Ymo unmepecyem peiidepos

[lenbto peiiAepoB MOTYT CTaTh JIOObIC MPEANPUSATHS, BHE 3aBUCUMOCTH OT UX
OpraHU3aluOHHO-TIPAaBOBON (DOPMBI — KaK B HEOOJIBIIINX, TAK U B KPYITHBIX rOpojax,
npaBja, B MOCIEIHUX H3-3a OOJBIIEr0 KOJIUYECTBA MHTEPECHBIX «UENEi» peinepsl
JEUCTBYIOT HECKOJIbKO akTuBHee. HauOonbmuii uHTEpec peiiepoB OOBIYHO
BBI3BIBAIOT MPEANPUSITUS, KOTOPbIE TMPUHOCAT BBICOKUH JIOXOJ M aKTUBHO
pa3BUBaIOTCs, O0JAAAIOT LIEHHBIMU aKTUBAMH (HAapUMeEp, COOCTBEHHBIMU BBICOKO
KOTUPYIOIIUMHUCS ~ aKIUSMM  WJIM  [aKeTaMH aKUWd  Jpyrux  KOMIIaHUH,
HEJIBDKUMOCTBIO W JIBUKHUMBIM ~ HMMYIIECTBOM, 3HAYUTEIBHOW JIEOUTOPCKOM
3aJI0JDKEHHOCTBIO, BKJIaJIaMM B MHOCTpPaHHBIX OaHkax u mp.). Ecnu mpeanpusrtue
OTHOCHUTCSI K CEIThCKOXO3SUCTBEHHON OTpAciivd, TO 0OBEKTOM HMHTEpEca MOTYT CTaTh
3eMeJIbHbIE PECYPChI, KOTOPBIMU OHH PACIOJIararor.

IIpu3HaKu roToBAILerocda 3axsara

CyliecTByIOT HEKOTOpbIE NPHU3HAKH, CBHUJETEILCTBYIOLUIME O TOM, 4YTO B
OTHOIICHHUM KOMIIAHMUM TOTOBUTCS  peiljepckas araka. (OcHOBaHMEM  JJiA
OeCroKoiCTBa MEHEKEPOB KOMIIAHWU JOJDKHA SIBIISATHCS CKYNKa €€ JOJTOB,
y4acTHUBIIKMECS OOpallleHHs] aKIIMOHEPOB MO MOBOAY MPEAOCTABICHUS TE€X WJIM UHBIX
JIOKYMEHTOB, TIPOBEPKHM KOHTPOJUPYIOIIUX OpraHoB u 1mp. (CBOEBpEeMEHHOE
BBISIBJICHUE TIPU3HAKOB BO3MOXHBIX 3aXBaTOB IMO3BOJIMT YCHEIIHO MPOTHUBOCTOATH
HM.

llosenenue 6 neuamu Heeamusenoli ungopmayuu. Kenas CHHU3UTH

HMHBCCTUIMOHHYIO IIPUBJICKATCIbHOCTh KOMIIAHHMMU WM TEM CaMbIM CACJIATb €€ Oonee
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YSA3BUMOM, pEUAEpPhl OPraHU30BBIBAIOT IOSBJICHWE B IIPECCE HETaTUBHOU
nHpopmaruu o Hel. B 3ToM ciydae peakius J0KHA OBITh OCTOPOKHOM, TTOCKOJIBKY
BCTpPEUHbIC MyOJIMKAIMU MOTYT OBITh PACIEHEHBI KaK ornpaBianue. Jlydiie 60poThes
KOCBEHHBIMH METOJ]aMH, CTapasch OOHApOAOBATH MO3UTHUBHYIO HH(POPMAIUIO O
koMranuu. Hanpumep, nyOnaukoBaTh (UHAHCOBYIO OTYETHOCTH C XOPOIIMMU
MOKa3zaTeJIMM 3a MPOIIEIIINI TMepuoja, Mpecc-pelu3bl 00 OTIEIBHBIX YcCIlexax
KOMITaHWH U TIp.

Anvmepuamuensvie  cobpanus — akyuowepos. Jlns  oTbema  Joned y
COOCTBEHHHKOB peiifiepaM HEOO0XOJMMO TIPOBECTH aJbTEpPHATUBHOE COOpaHue
aKIIMOHEPOB C LENbI0 YTBEPKIEHUS HOBOIO I€HEpaJbHOrO AupekTopa. Ecim Bam
CTaJI0 M3BECTHO O IPOBEIECHUHU IMOAOOHOrO COOpaHHMs, CIEAYET HACTOPOKHUTHCS U
NPUHATh TPEBEHTHUBHbIE Mepbl. Hampumep, NpoBECTH JIETUTUMHOE COOpaHue
aKIIMOHEPOB, MOATBEPKIAIOIIEE MIOJTHOMOYUS FEHEPAIBHOTO JUPEKTOPA, KEIATEIBHO
C a0COJIOTHBIM OOJIBIIMHCTBOM I'OJIOCOB U B Oosiee paHHUE cpoku. [Ipu 3ToM BaxHO
OMEPATUBHO MPOMH(POPMHUPOBATH paACUETHBIM OaHK O NPOAJICHUH (HUHAHCOBBIX
NOJIHOMOYMM  TreHepaJlbHOro  aupekropa.  Cienyer  TakkKe  YBEIOMUTH
MPaBOOXPAHUTENIbHBIE OpraHbl W IOPUAMYECKYIO CIIy:)KOy Balled HaJloroBoOu
WHCIIEKIIMM O TOM, 4YTO B OTHOLICHWM BAalIEro NPEANPUATUS IUIAHUPYIOTCS
MIPECTYIIHBIE ACHCTBUA.

Cunosou 3axeam uau HNPOHUKHOBEHUe HA meppumoputo. Pennepsl MOTyT
HayaTh aTaky C TOrO, YTO OPraHM3YIOT CWJIOBOM 3axXBaT MPEANPUATHS WIH IO
KaKUM-TO TMPEAJIOrOM MOMbBITAIOTCS MPOHUKHYTh Ha €ro Tepputoputo. Tak, U3BeCTeH
cllydail, Korja B KOMIIaHUIO TIOCTyNuUIa JIO)KHAST MHPOPMALIHUS O TOM, YTO 3aJI0KEeHA
Ooomba. Bcex coTpyZHMKOB BBIBENM, M CIELUUalbHAs Tpynmna, COCTOsALIas U3
npejcTaBuTesie Heckosbkux BegomctB (MUC, ®CB, munuius), TPOHHKIA Ha
TEPPUTOPHUIO, YTOOBI HAWTH M 00e3BpeauTh O00MOy. OIMH M3 YYaCTHUKOB TPYIIIbI
ObUT MOJKYIUIEH peiliepaMu U MO MX MOPYYEHHIO JOJKEH ObUI MOXUTHUTH PEecTp
akuroHepoB. UToObl 00€30macuThCs OT MOJOOHOW CHUTyaluH, CIEAYeT MOPY4YUTh
BEJICHUE PEECTPa aKIIMOHEPOB HAJEKHOW KOMIIAHUM C COOTBETCTBYIOLIECH JTULICH3UEN

(HanpuMep, THBECTULIMOHHON KOMIIaHUM ).
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Yeenuuenue konuuecmea nposepok. 1lo 3akazy peuaepoB B OTHOILICHUU
MPEANPUSTANA MOTYT UHUIIMUPOBATHCS CEPUM MPOBEPOK (MUITUIEHCKUE, HAJIOTOBBIC U
Jp.) JJIS BBISBICHUS HEKOPPEKTHBIX WJIM HE3aKOHHBIX METOJOB BEICHMUS
XO3SIMCTBEHHOW AEATEIIbHOCTU. M3BECTHO, UTO Cephe3Has KOMIUJIEKCHAs HallOroBas
poBepKa, HAmpUMEpP, B COMPOBOXKIACHUU COTPYAHUKOB Mummiuu aubo OBIII,
MO>KET Mapaan3oBaTh padboTy HpC,ZLHpI/ISITI/Iﬂl. B sTOM cityuae, Hapsiy ¢ IpUBEICHHEM
B MOPSAZOK OyXranrepuu, He0OX0IUMO yOETUTHCS B TOM, YTO (PMHAHCOBO-TOBApPHBIC
CXEMbl, TI0 KOTOpPbIM paboTaeT MNpEeaNpusiTue, HE MOryT OBITh MPU3HAHBI
HE3aKOHHBIMM, BEIYIIMMH K HEMPaBOMEPHOMY YMEHBIIECHUIO HaJoroodjaraemMoun
0a3bl WM TOANAJAIOUIMMH TOJI MPU3HAKK MOILICHHUYECTBA, MPUTBOPHBIX CJHIEJIOK
a1M60 HE3aKOHHOTO IpeanpuHuMareabcTBa. Oco0oe BHUMaHUE ClIeyeT 00paTuTh Ha
TaKU€ «3BEHbS LEMW», KaK (PUPMBI-OJHOAHEBKH, OP(IIOPHI, «CEPBIH» HUMIOPTED,
«3apIuiaTHbIE CXeMbl». Bce ATH 3JeMEHThl MOTYT CTaTh OOBEKTOM MPHUCTAIBHOIO
BHUMAaHHS TPOBEPAIONIMX U TPUBECTH K aAOCOJIOTHO 3aKOHHOMY BO30YXICHUIO
YTOJOBHBIX Jiell. KpoMe yKa3aHHBIX MeEp PEKOMEHIYETCS HalaJuTh XOPOIIue
OTHOILICHHS C CUJIOBBIMU CTPYKTYpaMH.

Bozbyoicoenue yeonoswvix oOen. C 1enpl0 JaBICHHUS Ha AakKIMOHEPOB B
OTHOILICHUM TPEANPUSITUS MOTYT BO30YXKIaThCsl yrojoBHbIE Aena. Hampumep, mo
MOBOJy HE3aKOHHOU MpHUBaTU3AIUU.

3anpocvl na npedocmagnenue OokymeHmos. IlucbMa OT aKIMOHEPOB WIIU
pPa3IUYHBIX OPraHOB C MPOCKLOAMU MPEAOCTABUTH JOKYMEHTHI B KaKOW-TO MOMEHT
HAYMHAKOT MOCTYNaTh B KOMIIAHUIO C 3aBUJAHOM yactoToud. Hampumep, 3ampocel u3
TEPPUTOPUAIBHOTO OTAECICHUS PACTPEEICHHS 3eMEJIbHBIX PECYPCOB O HAPaBICHUU
cipaBki bTU o cocrositHum 3paHuii U coopykeHuu. Mnm OT akuMoOHEPOB — C
npochOON MPENOCTaBUTh CAMYI0 pPa3HYI0 JOKYMEHTAILMI0: OT OyXraiaTepcKou
OTYETHOCTH JO TPYAOBOIO KOHTPAaKTa TOrO WJIM HHOTO TON-MEHEIKepa. ITO
TPEBOXKHBIN MPU3HAK — TOJIKYIIUB PSIIOBBIX COTPYTHUKOB, peHIephl TAKUM 00pa3oM
MOJTY4YaloT JOMOJHUTENIbHYI0 HHpOpMaluio 00 oobekte. [loaTomy, eciau momoOHbIe

IMMCbMa NOCTYIIMJIIM B Bally KOMIIAHHWIO, UMCCT CMBLICII CBA3ATbBCA C OpFaHH3aHHeﬁ'

82


http://www.cfin.ru/investor/m_and_a/prevent.shtml#s1#s1

OTTIPABUTENIEM W YTOYHHUTH, JCHUCTBUTEIHHO JIM PYKOBOACTBO JAJI0 PACTIOPSHKEHUE
C/IeJIaTh TaKOW 3alpoC B OTHOUIEHUH BalIEro NpeanpHusThs.

IIpeonoosicenuss o npoodadice 6usneca. llpuBneKaTeNbHBIC NPEIJTIOKEHUS O
MOKYTIKEe Balllero Ou3Heca, HallpuMmep, MO ILIeHe, B MOJITOpa pasza MPeBOCXOISIICH
peaIbHyI0 CTOMMOCTb MPEANPUATHS, TOKHO HACTOPOKUTh Bac. He nckitoyeHo, 4ro
pelzepbl TOTOBIAT HEAOOPOCOBECTHYIO clenKy. Tex, KTO JellaeT BaM TakKue
NPEIOKEHMS], CIIETYET OUYEHb TIIATEIbHO NpOBepATh. Hanmpumep, MOKHO HalpaBUTh
ouimanbasie 3amnpockl B UMOHC, opranbl MIIIMIMM U TPOKYpaTyphl MO MECTY
perucrpauuu npeanoiaraeMon (pupMel-apTHEpPa, OOPaTUTHCS B YaCTHBIE areHTCTBA
WM K OTKPBITBIM MH(GOPMAIIMOHHBIM HCTOYHUKAaM. Ecim B ouIManbHBIX OpraHax
MO>KHO MOJYYUTh HHPOPMAILIUIO O PETUCTPAIIMOHHBIX JAHHBIX U OTCYTCTBUU KaKOTO-
aM00 KpUMHHANA B ACATEIBHOCTH (DUPMBI, TO B MHTEpHETE MOXKHO MOYEPIHYTH
uH(pOpMAIUIO 0 KOHTpareHTax (pUpMbl, ee pojie AesATeIbHOCTH, BpEMEHU paboThl Ha
PBIHKE, JIEJIOBOM peryTaliu.

Kabanbnvie coenxku. 3a mocienHue TOA-TIOATOpPA  PacHpPOCTPAHHUIINCH
OaHKOBCKHE M JIM3UHTOBBIE CXEMBI IO 0TheMy Ou3Heca. Hanpumep, 6aHk npejiaraet
CpelICTBAa MOJ HU3KUU MPOILEHT, HO MO 3aJI0I UMYILECTBA, CTOUMOCTh KOTOPOTO B
JBa-TPU pa3a MPEBOCXOJUT CyMMy Kpeauta. B 1oroBope e NpeayCMOTPEHO
YCJIOBUE O TOM, 4YTO TPEAMET 3ajora MNepexOJUT B COOCTBEHHOCTh OaHKa NpU
IIPOCPOYKE, NMPEBBIIAIONIECH 5 qHEW. B pe3ynbrate MMyIIECTBO KOMIIAHUU HEPEIKO
NMepexoquT B COOCTBEHHOCTh OaHKa WM €ro Jo4YepHed CTPYKTYphl, YacTo
MIPUHAJIC)KALICH periepam.

KpeautHbie 1OrOBOpPHI WM JOTOBOPHI UIIOTEKU YaCcTO COCTOSIT M3 MHOXKECTBA
ctpanull (20-30 crpaHuil), coepkaT MHOTOUYUCIEHHBIE MYHKTbI U OTOBOPKH, YTO
3alyThIBAET IOPUCTOB. A KaOaJlbHbIE YCIOBHUSI BKJIIOYAIOTCS B TEKCT JOTOBOPOB
HECKOJIbKO pa3 B pacuere Ha TO, YTO COTPYIHHUKU KOMITAHWH, 3aMETUB UX B OJTHOM
MecTe, He OOpaTsIT Ha HUX BHUMAHUS B IPYTOM.

OOHapyXUB ONHUCAHHBIC BBINIC TPHU3HAKHA, TPEKIEC BCETO, IOMBITANTECH

IIOHATH, JEMCTBUTENIBHO JIM ATO PEUAEPCKUN 3aXBaT U, €CJIM 1A, KTO 3a HUM CTOUT. B

83



TEYEHHE HECKOJbKUX JHEH ¢ TOMOIIBI0 IOPUCTOB CPOPMUPYHTE HECKOIBKO
BO3MOYHBIX CLIEHAPUEB Pa3BUTHSI COOBITH.

XKenarenbHO B 3TOT K€ CPOK IMOATOTOBUTH JOKYMEHTHl HEOOXOJUMBIE JIs
nepeBoJia aKTHBOB HA PE3EpBHOE MPEANPHUATHE. DTO MOTYT ObITh, HANpUMED,
y4peauTENbHbIE JOKYMEHTBI, IOTOBOPBI LIECCHH, TOTOBOPHI O IIEpeiaye UMYIIECTBA B
JIOBEpUTENIBHOE YIIPABJICHHUE C IPABOM pacHopsKeHUs (MpoaaXku, 3ajiora, MEHBbI)
a100 TOTOBOPHI MPSIMON WJIM KOMHCCHOHHOW KyIumd-mipofaxu. [Ipu 3ToM Hy»X)HO
BbIOpaTh HaWMEHEE 3aTPATHBIM M «HAJOTOEMKHI» BapHaHT, HalpuMep, nepenady
aKTUBOB MPOBECTH HE IO JIOrOBOPY KYIUIU-TIPOJAXKH, @ BHECTU B YCTABHBIM KamuTall
WM MepeaTh B JOBEPUTEIHLHOE YIIPABIECHUE C IPABOM paCHOpH)KeHI/IHZ.

IIpeeenmueHble Mepbl 3aujumbul

be3ycioBHO, TpenoTBpaTUTh 3axBaT NPOLIE W MEHee OOJE3HEHHO [Jis
KOMIIAaHWH, YEM IPOTUBOCTOATH peiiepaM, YK€ HayaBIIUM JIECTBOBAT.
OoOe3omnacuTe OpeanpUATHS OT 3aXBaTOB IOMOYKET KOMIUIEKC CIIELHAaIbHBIX MeEp.
Cpean HUX MOXHO BBIIECIUTh JMBEPCU(DUKALMIO AKTHUBOB, «OXpaHy» peecTpa
aKIMOHEPOB, KOHTPOJb HAJ JOJTOBBIM MOpPT(EIeM U HEKOTOpbIE JIpyrHe.
PaccMmoTpum ux noapooHee.

AuBepcudpuKanysa aKTUBOB

Camass pacrpocTpaHeHHass OIIMOKa, KOTOPYH JIOMYCKAaeT pPYKOBOACTBO
KOMITaHUH, — 3TO pa3MelIeHUE aKTUBOB B OJHOM IOPUIWYECKOM JIMLIE. 3aXBATUTh
OJIHy KOMITAHMIO TOpa3/io IpoIle, YeM HECKOJBbKO. I103TOMy MMyIiecTBO ciemyer
pacnpenenaTh Ha HECKOJIbKO IOPUINYECKUX JIUL U JUBEPCU(ULIUPOBATH TEM CaMbIM
PHUCKH.

Hecmotps Ha To, uTO peiinepctBy noasepxkensl 1 OO0, u OAO, u 3A0, Bce
xe OOO ropaszfo ciiokHee JIMIIUTh UMYIIECTBA UM OM3Heca MpaBoBbIM yTeM. [1pu
3axate OOQO peligeppl MOJTHOCTHIO TOJAJEIBIBAIOT BECh IMAKET JIOKYMEHTOB,
HanpUMep, peuleHre coOpaHusl yupeauTesell M MpUKa3 O Ha3HAUY€HUU TUPEKTOpa,
3aTeM MEePEepEerucTPUPYIOT MNPEANPHUSTHE B HAJOTOBOM HHCIEKIUMHU, MPOJAIOT €ro
TPETHUM JIMLAM H T.N. Bce 3TH 1eCTBUS MOXKHO OCIIAPUBATh B CYZE, TOCKOJIBKY 3TO

MOIICHHHUYCCTBO B YUCTOM BHUJE.
84


http://www.cfin.ru/investor/m_and_a/prevent.shtml#s2#s2

Ecnu xe roBoputh o 3axBatre OAO u 3A0, TO 31meCh pedb HIET CKopee 00
«Urpe» ¢ MHHOPUTApPHBIMA M Ma)KOPUTAPHBIMU aKIMOHEpaMH, BO MHOI'OM
OCHOBAaHHOM Ha mpoOejax B 3aKOHOJAATeNbCcTBE. B 3TOM ciywyae pokasarb, 4TO
JICHCTBUS PeiIepOB MPEACTABIAIOT COOOM MOIIEHHHUYECTBO, M BO30YIUThH YTOJIOBHOE
JIEJI0 OYEHB CIIOKHO.

[ToaTOMY >kenaTenbHO, YTOOBI UMYILIECTBO M AKTUBBI IPEANPHUATUS YUCIUITUCH
mn6o wa OOO, mubo Ha ¢u3nueckux Iunax. B mocrmegHem ciydae, BO-TIEPBBIX,
HEOOXOJMMO OLIEHUTh UX JOSJIBHOCTh (MPEANOYTUTENBHO, YTOOBI 3TO OBUIM
aKLIMOHEphl KOMMNaHWM). Bo-BTOPBIX, €Ciu (PU3HUECKHE JIMIA COCTOST B Opake, TO
HEO0OXO0UM TPaMOTHO O(POPMIIEHHBI OpauHbIid KOHTPAKT: PENIEPCTBO YEPE3 OJAHOIO
U3 CyNpyroB, UMEIOIIEro IIPaBO Ha MOJIOBUHY UMYLIECTBA, IPUHAJJIEKAIIETO CEMbE,
BECbMa paclpoCcTpaHeHo. Hampumep, 3axBaTUMKK TNPEIIararoT >KEHE OTCYIUTh Y
CyIIpyra IOJIOBHHY aKIIMi IPU NMOMOIIY ONBITHBIX aJIBOKATOB, @ B KAYECTBE OILIATHI
IPOCAT NOJIOBUHY 3TUX aKIMi. 3aBia/ieB 3HAUUTEIbHBIM [TAKETOM aKUui (Harmpumep,
25%), peitnepam OyzieT ropasio Mpolle 3aXBaTUTh MPEeANpUsITUE LeIuKkoM. [[aHHbIe
NEUCTBUS PEUIEpPOB BIIOJIHE YKIAJBIBAIOTCS B PAaMKH 3aKOHOAATENIbCTBA, MU
BO30Y/UTH BCTPEUHBIE YTOJOBHBIE JI€Ja IO HUM HEBO3MOKHO.

Co3paHue pe3epBHOro npeanpuATHA

KoMnanum HeoOXoIMMO HMMETb OJHO MJIM  HECKOJBKO  PE3epBHBIX
NPEANPUATANA, YTOOBI B Cllydyae BO3HUKHOBEHHS] OMACHOCTH HEMEIJIEHHO BBIBECTHU B
HEro CBOM AaKTUBBl. OTH MNPEANPUATHS JOJDKHBI BECTH  MHUHHUMAJIBHYIO
XO3IMCTBEHHYIO JIESITEIBLHOCTh, HanpumMmep, Ha 100 Teic. py0. B Mecsll, ¢ TEM YTOObI
WX HEeJIb3s ObLJIO MPU3HATH HECYIIECTBYIOIIMMHU.

MHnenue cneyuanucma

Onez Tkauenko, samecmumeinsb pyKOGOOUMESL IOPUOULECKO20 Oenapmamernma
I'K «PocPazeumuey (Mockea)

[[Iupoko pacmpocTtpaneHo MHeHue, uTo OOO He AOMyCKAalOT BXOXKICHUSA B
cocTaB oOIlecTBa TPeTbUX JMIl. Takoi BBIBOJ OOBIYHO OCHOBBIBACTCS Ha
BO3MOYKHOCTH  OTPaHUYEHHs]  YUPEAWUTEIbHBIMU  JOKYMEHTAMH  JIAaHHOIO

IOPUAWYCCKOro JIMia 1rmpaBa OTUYXXACHUA JOJIHU B YCTABHOM KaIlMTAJIC TPECTbEMY JIMILY,
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HE SBIAIOIIEMYCSl y4acTHUKOM obmiectBa (m. 2 cT. 21 denepanpHOro 3akoHa oOT
08.02.98 Ne 14-®3 «O0 oOmecTBax € OrpaHUYEHHOW OTBETCTBEHHOCTBIOR).
CrnenoBaTelibHO, MPU OTCYTCTBUU KOH(JIMKTOB MEXKIY YYaCTHHUKAMU MEPEXBATUTH
yrnpasierre B OO0 MOKHO TOJIBKO HE3aKOHHBIMH CIIOCOOAMH.

Ha npaxTuke gaHHBIA 3amnpeT HE SBIAETCA IS PEiepoB HEMPEOAOTUMBIM
npensTCTBUEM. B OOJBIIMHCTBE Cily4aeB UM JIOCTATOYHO MPUOOPECTH MPaBo Tojoca
Ha o0meM coOpaHuM YYaCTHUKOB ITyTEM IMOJIYYEHUS! JOBEPEHHOCTEN OT MOCIEIHUX,
100 3aKIIIOYMB C YYaCTHUKAMHU JIOTOBOPBI JIOBEPUTEIBHOIO YIPABICHUS JIOJISIMU B
yctaBHOM Karnraiie OOO.

B otmuuune ot AO cBemenusi 06 ywactHukax OOQO 001IeAOCTYIIHBI, OHHU
coJiepKaTcsi B €IMHOM TOCyIapCTBEHHOM peectpe ropunuueckux jury (ET'PHOJI).
O3HaKOMHTHCS C HUMU 3a CUMBoOJIMUecKyto maty 200 pyO. Bopase igro0oe auio. Jis
TOTO 4YTOOBI TIOJIYYHTh CBEIEHUS O COOCTBEHHUMKaX IMeHHbIXx Oymar OAO,
HE00X0MMO 001a1aTh JOJIEH ydacTusi B HEM (B YaCTHOCTU, UMETh B COOCTBEHHOCTHU
He MmeHee 1% ronocyromux akuuif). Kpome Ttoro, utoosl mpoaath akiuu OAO,
peecTp KOTOPOro BEAET CHEeLMATU3UPOBAHHBIN PETUCTPATOP, HEOOXOIUMO COOIIOCTH
YCTAHOBJICHHYIO  JIEUCTBYIOIIIUM  3aKOHOJIATEJIbCTBOM  mpouenypy (ct. 45
denepanpHOro 3akoHa oT 26.12.95 No 208-D3 «O06 akMOHEpPHBIX 00IIECTBAX»; CT.
8, 29 denepanpHoro 3akoHa oT 22.04.96 Ne 39-®d3 «O pblHKE LIEHHBIX Oymary;
[TonoxkeHne O BEICHUM peecTpa BIAJEIbLEB HMMEHHBIX IIEHHBIX OyMmar,
ytBepkaeHHoe I[locranoBinennem @DOKIB Poccum ot 02.10.97 Ne 27). IlpaBo
COOCTBEHHOCTHU Ha aKIIMM BO3HUKAET TOJIBKO C MOMEHTA BHECEHUSI COOTBETCTBYIOLIEH
3alKiCH B CUCTEMY BEICHHUS peecTpa akuuoHepoB (cT. 29 denepanbHOro 3aKoHa OT
22.04.96 Ne 39-®3). B OOO mnpaBa 1 0053aHHOCTH MEPEXOAT K HOBOMY YYaCTHHUKY
C MOMEHTa YBEIOMJICHHsSI OOIIECTBa O COCTOsIBIICHCS ycTynke gonu (m. 6 cr. 21
®epnepanbHoro 3akoHa ot 08.02.98 Ne 14-®3). Jlnsg peructpanud H3MEHEHUN B
yapeautenbHbix gokyMeHTax OOO (HOBBIE CBeleHHS 00 YYaCTHHKAX) TOCTATOYHO
Bcero suiib HamnpaBuTh B opransl @HC Poccuu mpotokon obmiero coOpaHus
yuyacTHUKOB OOO 00 yTBep)KACHMM H3MEHEHHH B YCTaBE U YYPEAUTEIHLHOM

A0roBope. Hpnqu TaKOU ITPOTOKOJ IOAINMMCBIBACTCA HC CTapbIMH, a HOBBLIMHU
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ydyacTHUKaMu. Jlumam, JumeHHbIM fnojieil B ycraBHoMm kamutaie OOO, ocraercs
TOJILKO OCHapvBaTh M3MEHEHMSI B yUPEAUTEIbHBIX JOKYMEHTaX B CyJe. 3a BpeMs
CyIeOHBIX pPa30MpaTENIbCTB CamMO OOIIECTBO MOXET OBITh JIMKBUAMPOBAHO TIO
pEIIEHHI0O HOBOHUCIICUEHHBIX YYaCTHUKOB, a HMYILIECTBO, NpPHUHAJJICKAIIEE
IOPUIMYECKOMY JIHILY, PacIpoIaHo.

HepocTynHOCTb peecTpa aKIMOHEpPOB

Peectp axkmumoHepoB clieqyeT XpaHUTh HE B KOMIIAHMM, a Yy PETUCTPaTopa
(mpodeccruoHaIbHOTO peecTpoaepiKaTeIs), U dyullle, Y4ToObl HHGOPMAIIHUS O TOM, TJIe
MMEHHO XpaHHUTCS peecTp, Obula KOH(pUIEeHUUaIbHON. Bo3MoXHOCTH ee
pasriameHuss JOJKHA OBITh MPEeIyCMOTPEHa TOJBKO Ha OCHOBAHMM 3aKOHHBIX
TpeOOBaHMI MPABOOXPAHUTEIBHBIX WM CYIEOHBIX opraHoB. KoHedHO, peineps
MOTYT TOJKYIUTh JODKHOCTHBIX JIMI] C TeM, YTOObl OHHM HAINpPaBUIM TaKHE
TpeOOBaHUS MPEANPHUATHIO, HO BCE JK€ arpeccopam OyJIeT ropasgo CIOXHEe
3aBJIaJIETh MH(OpMALUEN.

KoHTposb Haj A0/IroBBIM NOpTQesieM

OxauH U3 croco0oB pelIepCcKOro 3axBaTa — 3TO MOKYIIKa J0JITOB KOMIIAHUU C
[EeNbI0 JTaTbHEHINEro JaBlieHUsT Ha pPYKOBOACTBO. I[losTomy, Hampumep, eciu
3HAUUTEJbHBIC JOJITH HMMEIOTCA Y XOJIJIMHrA, MX JIyYllle 3aKpenuTh 3a OJIHUM
MPEANpPUATAEM, HA KOTOPOM Obl HE YUCIUIOCh HUKAaKMX akTUBOB. [Ipu aTom cremyer
cleNaTh BCE MPEanpusaTHs, (AaKTHUYCCKH BXOJANIME B XOJIUHT, HOPUIAYCCKU
CaMOCTOATENLHBIMU U, CJIEJI0BATEIbHO, HE OTBEYAIONIUMU IO 00s13aTeIBCTBAM JIPYT
Apyra.

HeoOxomumo perynspHO MPOBOAMTH aHAIM3 KPEIUTOPCKOHM 3a10JKEHHOCTU
obmiecTBa M caenok ¢ Hed. Llenpio Takoro aHamam3a JOJKHO OBITH YCTaHOBIJICHHE
pEaNbHBIX KPEIUTOPOB, CIy4yaeB YCTYNKH JIOJTOB TpPeThUM JHmaM. J[oBOJIbHO
() PeKTHBHOI MEpOil ABIIIETCS TaK)Ke KOHTPOJIb COOIIOCHUS CPOKOB BBITLIIAT.

«XeKUpOBaHHE» UHBECTULUI

CyTh maHHOW MeEpBl COCTOUT B TOM, YTOOBI HE BKJIQJBIBATh 3HAYUTEIHHBIC
CpEICTBAa B MPEANPHUITHS, BEIYIIHE CBOIO JESITEIBHOCTh B YCIOBUSIX MOBBIIIEHHBIX

q)HHaHCOBBIX PUCKOB, HAIIPUMCP, YKIIOHAOMUXCA OT YIUIATBI HAJIOTOB B KPYIIHBIX
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pasMmepax, y4acTBYIOIIMX B Pa3IUYHBIX «CEPBhIX» CXEMaX WM 3aHUMAIOUIUXCS
BAJIIOTHBIM JUJIMHIOM, a TakKXe AKTHUBHBIMU CHEKYJISIUSMU Ha PBIHKE I[EHHBIX
Oymar. Peiinepsl MOryT »3TUM BOCHOJB30BaThcs. Hampumep, opraHuzoBathb
MCKYCCTBEHHBI 00BaJl PhIHKA aKIUM, KyTUICHHBIX KOMIIAHUEH, U TOTPpeOOBATH OT HEE
MOJNENUThCA IIEHHBIMM OyMaraMu B3aMeH Ha cTabwiu3anuio pbiHKa. Jlydiie
WHBECTUPOBATh B TAaKUE AKTUBbI, KOTOPBIE HEAOCTYNHBI POCCUHUCKUM pERAEpam.
Hanpumep, B 3anajHbie KOMIAHUU CO CPEIHUM JOXOJOM U MUHUMAJIbHBIM YPOBHEM
pucka. Jlubo B 3amajHble WHBECTUIIMOHHBIE (OHIBI, JABHO CYIIECTBYIOIIME Ha
PBIHKE U UMEIOIIME HAIEKHYIO PEIyTaluio, a HE B T€, KOTOPbIE HEAABHO CO3aHBI
pOCCHMCKMMHU 3MUTpaHTaMH. J[oBOJIBHO ynoOOHO, KOrjga y KOMIIAaHHHM €CTh
WHOCTpaHHbIe yupeauTenu. [Ipu HeoOXoUMOCTH Takash KOMIIAHUSI MOXET TpeOOoBaTh
pacCMOTpEHHUs JieJla B MEXIYHApPOJIHOM apOMTPaXHOM CyJie, PEUIEHUS KOTOPOro
npu3HaroTcs Ha Teppuropun Poccun. J1oroBopuThCs ¢ TaKUM CyA0M peilnepam Oyaer
HaMHOTO CJIOYKHEE, YEM C POCCHUICKUM.

O6ecneyeHue NpeaNpUATUS JIOSAJIbHOU OXPAHOU

Kommanust nomkHa mo3ab0TUTBCS O JIOSJIBHOCTH COTPYIHUKOB oxpaHbl. He
CJIelyeT 5KOHOMHTh Ha MX 3apIulaTax, TaK UX cliokHee OyAeT NoAKynuTh. CUTyaluu,
KOT/Ia COTPYAHUKU TPHUXOASIT YyTPOM Ha paboTy, HO UX HE IyCKaeT HOBas OXpaHa,
MOCTaBJICHHAs peiiepaMH, BCTPEUYAOTCA JOBOJIBHO Yacto. lloka pykoBOACTBO
NBITAETCS PEIIUTh MNPOOJEMbI, BpeMs MOXET ObIThb yHylIeHO. Takue ciaydau
0COOEHHO pacpoCTpaHEHBI B PETHOHAX.

Mhnenue cneyuanucma

2oyapo Casynak, oupekmop mockosckoeo ogpuca Tax Consulting UK

Jlnst mpounakTKK perAepCKUX 3aXxBaTOB HE OyNeT JIMITHUM OCYIIECTBUTH
KOMIUIEKC aJMHUHUCTPATUBHBIX Mep. B 4YacTHOCTH, HalaguTh KOHTAKThl C
MPEACTABUTEISIMU PA3HbIX BETBEW «BEpTHUKAIW BIAacTW». EciM KoMmaHus KpyIHas,
TO HEOOXOIHMMO 3apy4MThCS MOAJEPKKON TryOepHaTopa, pyKOBOIUTENSI HAJIOTOBOU
uncnekuun U ['YBJ[ (YBOII). Eciu Hebonblnas, — JA0CTaTOYHO MMETh XOPOIIUE
OTHOLIEHMS C  HAJIOTOBOM  MHCHEKIMEH, KOMIIAHHEU-PEECTPOAEpKATEIEM,

COTPYAHHUKHU KOTOPBLIX BOBPEMA IIOCTAaBAT BaC B HM3BCCTHOCTL O TOM, YTO KTO-TO
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cobupaer o Bac uHpopmanmio. [loguepkHem, pedb HIET HE O «CTUMYJIUPOBAHHID)
rOCCIyXalluX, a O HOPMAJNbHBIX pabOYMX M YETOBEUECKUX OTHOUICHHUSIX C
COTPYIHHMKAMU TOCOPTaHOB, TaK WJIM MHAY€ CBSI3aHHBIX C Bamlell kommanuil. OHU He
MEHEE BacC 3aMHTEPECOBAHBI B TOM, YTOOBI HA UX «y4acTKe» He ObLIO MpoOsieMm.

OnbIT pOCCUUCKUX PEIEpOB OTHOCUTEIHLHO HEBEHK, a IPUBJICKATEIbHBIX JJIS
3axBara MPEANPUITHI T0CTaTOYHO MHOTO. [loaTOMYy KOMIaHWH, M03a00TUBIIMECS O
COOCTBEHHOW 3alUTe, B 3HAUYUTEIBHOW MeEpe CHIDKAIOT PUCK CTaTh OOBEKTOM
HaIaJeHUs U 3aXBarta.

BbiBoabI:

Cpenu cpeacTB 3alUThl KOMITAHUW OT TOTJIOMICHUS 0 MyOIMYHOTO OOBSBICHUS O
C/IEJIKE MOKHO BBLICIUTH CIEAYIOLIME MEphl, HauOoyiee 4acTo HCIOJIb3yeMble Ha
MHPOBOM PBIHKE CIUSHUN W TIOTJIONIEHUN: BHECCHHE M3MECHECHHI B YCTaB KOMITAHUU
(cpemu TakuX W3MEHEHHM BBIACHSIOT CJCAYIOIIME: POTalUs COBETa JTUPEKTOPOB;
CBEpXOOJIBIIMHCTBO; CIpaBe/UIMBasi I1I€HA), HW3MEHEHHWE MecTa perucTpaluu
KOMIAHWUH, SIIOBUTAsI MUJIONS BBIMYCK akUui ¢ Oojiee BHICOKMMHU MpaBaMU TroJioca,
BBIKYII C MCTOJB30BAHUEM 3a€MHBIX cpencTB. Cpeu CpeliCTB 3allUThl KOMIAHUU OT
MOTJIONICHHS TIOCNIe IMyOJIMYHOTO OOBSBICHHUS O CICIKE OTMETUM CIETYIOIIne:
3amuta [Ihkmena; cyaeOHast Tsk0a; chnusiHue ¢ OeNbIM phIllapeM; 3elieHas OpOHS;
3aKIIOYEHUE  KOHTPAKTOB  Ha  yIpaBJiCHUE;  PECTPYKTypH3allds  aKTUBOB;
pECTPYKTYpH3aIus 0053aTeIHCTB.

Bonpocwt onsa 0b6cyscoenus

1. Meroasl  3amUTBI  OT  BPaXACOHBIX  IOTJIOMICHWH 1O  IOSBJICHUS
HETMOCPEICTBEHHOM YTPO3bI JKECTKOTO MOTJIOMICHUSI.

2. Pa3jieneHHbIN COBET TUPEKTOPOB.

3. KoHTpakThl Ha yIpaBlIeHHE.

4. Meroapl 3amUTHl, CO3/JaBaeMble YK€ IIOCI€ TOro, Kak TEHIEPHOe
MPEIIOKEHHUE Ha BBIKYIT aKIMK ObLIO CENIaHo.

5. PecTpykTypu3anmsi akTHBOB.

6. Pectpykrypuzamms 0053aTeIbCTB.

KOHWIpOJZbele 680NpoCyI
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B uem paznuume 3apyOeXHBIX METOJOB 3allUThl OT TMOTJIOMICHHUS OT
OTECYCCTBEHHBIX ?

Kakumu crmocobamu mpeanpusiTie MoXKeT oOecrneuuT cede 0e30MacHOCTh OT
ITOTJIOIICHHUI?

Bo3MmoxHO 1M 3alMTHTh KOMIIAHUIO OT IIOTJIONICHHS IIOCJIE TOro, Kak
TEHJIEpHOE TIPEIOKEHNE ObLIO CeIaH0?

Yro Takoe PR-3ammuTa?

3aoanus ons camocmoamenvbHou pabomol

[IpoBeauTe CpaBHUTENBHBIM AHAIN3 METOJOB 3AIIUTHI OT TMOIJIOMICHUWA 10
MOSABJIEHUS] HETIOCPEICTBEHHOM YIPO3bI )KECTKOTO MOTJIOICHUS.

[IpuBenutre mpuMep 3allUThl OT MOIJIONMICHHUS, MOCJIE TOTO KakK TEHJCPHOE
MPEUIOKEHHE YXKEe ObLIO CAEIaHo.

Onumure MEXaHU3M BPakI€OHOTO TMOTJIOMICHUS POCCUIMCKOM KOMITAHUH.
OxapakTepu3ynTe CIOCOObl COBEPIICHCTBOBAHUS METOJOB 3aIlUThl  OT

HOTJIOIICHUIA.

Tema 5. TengeHuuum npouecca CJAUSAHUA U norJjomeHuii B PP u 3a

pyoe:xkom.

1. Ucropuueckue acnekTsl cnusauii u nornomennii B CIIIA.

2. OOmue xapakTepHbIe YepThl 00BEUHEHUS 3apYOSIKHBIX MTPEATIPUATHI.

3. TenaeHuu pa3BUTHS MPOIIECCOB CIUSHUN U TIOTJIONICHUN B PO.

4. TlepcrieKTUBBI pa3BUTHUS MIPOLIECCOB CIUSHUN U TOTJIOIIECHUN.

1. Ucropuyeckue acnekTsl cJausinuii u norJomenuii B CIHIA.

CivsiHus. U TOTJIONICHUS KOMITAHMM Ha TMPOTSHKEHWH BCEW CBOEHW HMCTOpPUHU

HOCWJIM BOJTHOOOpa3HbIN Xapaktep. OCOOEHHO OTYETIMBO BOJHBI MOKHO HAOII0/1aTh

Ha IIPOTAKCHUN XX cronetus. MoxHO BBIACIIUTD IIATDH HauoOoee BBIPA’KCHHBIX BOJIH

1.
B PAa3BUTHU OTHX IIPOLECCCOB, KaXX/Jasd N3 KOTOPLIX UMECT CBOU 0COOEHHOCTH "

1
Pyneik H. B. PbIHOK KOpIOPAaTHBHOTO KOHTPOJS: CIMSHHS, JKECTKHE MOIJIOMIEHHS W BBIKYIMbI JJOJTOBBIM
¢unancupoBanuem / H. b. Pynpik, E. B. CemenkoBa. — M: ®@unaHChI U cratuctuka, 2000.
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-BoyTHA ¢yl B 1897 - 1904 r.;

-cusHUs Kommaaui B 1916 - 1929 rr.;

-BOJIHA KOHTJIOMEPATHBIX CIusgHui B 1965 - 1970 rr.;

-BOJIHA cIMsIHUM B 80-X IT.;

-CJIMSIHUSL BO BTOPOM 1MOJIOBUHE 90-X TIT.

Bonna cimsauuii B 1897 - 1904 rr. Hauano XIX B. sxoHoMuka CoequHEHHBIX
[IITaToB BcTpeTnia OypHBIM SKOHOMUYECKAM POCTOM U HE MEHEe OBICTPOPACTYIIIUMHU
U3JIepKKaMU MCIIOJIb30BaHUsI IHEProHOcUTeNeH (B OCHOBHOM 3TO OBLIO BBI3BAHO
POCTOM CTOMMOCTHU yIJisl). ECTECTBEHHO, MHOTHE KOPIIOpAaIlMy CTAJIA 33 TyMbIBAThCS
HaJl TpoOJieMON yBEIWYEHHUs MacIITabOB CBOEH AESATEILHOCTH, KOTOpask MOTJia Obl
MIOMOYb UM COKPATHUTh CPEHUE U3JIEPKKHU MMPOU3BOJICTBA MPOIYKIHUH, & CAEIATH 3TO
MOXHO OBUIO MPU MOMOIIU MPOBEACHUS CIUSHUNA C POJCTBEHHBIMU KOMIIAHUSIMHU.
Takum 00pa3oM, OCHOBHBIM HWHCTPYMEHTOM BOJHBI 1895 - 1904 rr. cramm
rOpU3OHTaJIbHbIE CIUgHUS. OCHOBHBIMM y4YaCTHUKAMHU OTOM BOJIHBI  OBbLIU
KOpIiopaiuu, TpuHajIeKaBIIie K TSKEI0U MPOMBIITUICHHOCTH.

Cnustnust komnanuid B 1916 - 1929 rr. Kak u nepBasi BoJiHa CIUSHUI, BTOpast
Hakpbiia Coequnennbie 1ITaThl B mepuol 9KOHOMUYECKOTO POCTa, HAYABIIETOCs B
1922 r., a 3aBepummiach ¢ npuodimkenueM Benukoit nenpeccuu B 1929 r. B otiinuune
OT MpebIAylIed B A3TOM NPUHUMAIM Yy4YacTHE YK€ HE TOJIbKO KOPHOpalNH,
MPUHAJJICKAIUE K TIKEION MPOMBIIIJIEHHOCTH, HO U KOPHOPAaLUK, TPUHAIJICKAIINE
K MHIIEBON, XUMUYECKON U yriemoOsiBatomeit otpacisiM. Crieqyer OTMETUTh, YTO
MMEHHO B JTOM BOJIHE BIIEPBBIC MPHUHSMIA ydacTHE (PUHAHCOBBICE HWHCTUTYTHI.
OCHOBHOM  LIENIbI0O  YYACTBYIOIIMX B HEH Kopropamuil ObUIM  yCHIIEHHE
MOHOMOJIMCTUYECKON CUJIbI U PACIIMPEHUE CETMEHTA CBOETO PhIHKA.

Bonna xonrnomepartHeix cnusHud B 1965 - 1970 rr. lnsg storo srana
XapaKTEepPeH BCIUIECK CIHMSHUN (QupM, 3aHATHIX B pa3HBIX BHAAaX OW3Heca, T.C.
CavsitHAM KoHIJIomepatHoro tuna. Ilo onenke denepalibHOM TOProBOM KOMHUCCHUU
CIIA, c 1965 r. o 1975 r. 80% cnusHuil TpUBeIH K 00pa30BaHUIO KOHTJIOMEPATOB.
Yuciio YUCTBIX KOHITIOMEpaTHBIX CiusiHUuE Bo3pocio ¢ 10,1% B 1948 - 1955 rr. 1o

45,5% B 1972 - 1979 rr. )Kectkoe aHTUMOHOIIOJIBHOE 3aKOHOAATEILCTBO OTPAHUYHIIO
91



TOPU30HTAJIBHYI0 W BEPTUKAIBbHYIO HHTErpanuio. KoaudecTBO ropH30HTAIBHBIX
CIUSIHUNM cokpatuiioch ¢ 39% B 1948 - 1955 rr. go 12% B 1964 - 1971 rr. llens-
pacumpenue nopTdens npeajgaraeMon mpoIyKIuu.

Bonna cnusauit B 80-x rr. Haumnas ¢ 1974-1975 rr. curyanust B 5JKOHOMHKE
Coenunennbix IlITaToB Hayama MEHATHCS K JIYUIIEMY, U PBIHOK KOPIIOPATUBHOTO
KOHTPOJISI TAKYKE Havyall BBIXOAUTH U3 KOMBI. [Iporecc 3TOT MpOUCXOIAIT 1OCTATOYHO
JIOJITO - MOYTH HIECTh JIET, HO KOI/a, HAKOHEL], 3aBEPLIMJICS, TO pa3pa3wjiach HOBAS
BOJIHA CIIUSIHUM, B KOTOPOM MCIIOJIB30BAINCh BCE M3BECTHBIC THUIBI CIWSHHM, KaK,
BIIPOYEM, M HOBBIE TEXHOJIOTMM PBIHKA KOPIOPATHUBHOTO KOHTPOJIA - JKECTKHUE
MOTJIOIIEHUS U BBIKYTIBI JOJITOBBIM (priHaHCHUpOBaHHEM. OCHOBHBIM TOJTYKOM K HOBOU
BOJIHE CIMSHHUH, Hapsay € aKKyMyJIHPOBAaHHEM AMEPHUKAHCKHUMM KOPHOpaUUsMUA
OTPOMHBIX TOTOKOB JIEHEKHBIX CPEICTB U POCTOM KamuTanu3auud (OHAOBOIO
pBIHKA, cTaJla OTMEHa aamuHuctpauuei Peiirana B 1980 r. MHOTHX OrpaHUYeHUH,
HAJIOKEHHBIX paHEe Ha PBIHOK KOPIIOPATUBHOIO KOHTPOJSA, YTO IIO3BOJIAJIIO €r0
UTPOKAM MPUMEHUTh HOBBIE TEXHOJOTMU M Oojiee CBOOOJIHO HMCHOJB30BATh CTaphle
(BmepBble 3a mocienHue Tpuauath jeT). Hamuume y kopropauuii BHYTPEHHUX U
BHEIIHUX (QOHIOB g (UHAHCHUPOBAHUSA CIUSHUM M OTCYTCTBHE JKECTKHX
PETYIUPYIOIIMX OrPAaHUYEHHM HAa PBIHKE KOPIOPATUBHOTIO KOHTPOJS IO3BOJIWIA
aMEPUKAaHCKUM KOPHOpaUUsM MPOBECTH HOBBIA payHJ MIPbl «A HE KyNUTh JIN MHE
3Ty KOMITAaHUIO».

Haubonee pacnpocTpaHeHHBIMU HHCTPYMEHTAMH 3TOW BOJIHBI CTAJIH:

1. I'opu3oHTaNIbHBIE, BEPTUKAJIBHBIE CIUSHUSA, POBOJAUMbBIE MEXKTY KPYITHBIMU
KOPHOpaLHUsAMH.

2. JKecTkure MorioneHus: KOpnopauuii-KOHIIIOMEpaToB (A0CTaTOYHO YacTO TEX
cCaMbIX, KOTOpbIe 00pa30BaJUCh B PE3yJIbTaTe KOHTJIOMEPATUBHOW BOJMHBI 60-X TT.),
npuyeM NpUoOpeTEeHHbIE aKTUBBI KOPIOPALUS-TIOKyaTeNlb He HHTErpUpOBaia B CBOE
IPOM3BOJCTBO, @ MPOCTO pazOuBaja KyMJIEHHYIO KOPIOPALMIO HAa YacTH, a MMOTOM C
BBITOJION pacripojiaBajla UX KaK OTIEIbHbIE MPOU3BOIACTBEHHBbIE €IUHUIBL. Takue

MIOTJIOIIEHUSI TeNeph MPUHSATO Ha3bIBaTh «DUSt-up takeoversy.
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3. BoIkynbl 10ATOBBIM (DMHAHCUPOBAHUEM - HOBBIM THN CIUSHUN (MHOTIA
NPUMEHSEMBIN I PECTPYKTYpU3allMM KOPHOpaluuu), OCHOBHOM OCOOEHHOCTBIO
KOTOpPOTO SIBJISUICS HCIOJIb3yeMbI TuUll (uHaHCHpoBaHMA - craeinka Ha 90%
OIUIaYMBajach JICHEKHBIMU CpPEJICTBAMH, IOJIYYEHHBIMH OT 3MHCCHHM JOJITOBBIX
UHCTPYMEHTOB.

Ora BOJIHA CIMSHUM 3aTpPOHYJAa MPAKTUYECKH BCE HMHIYCTPUU SKOHOMHKHU
CILIA: ot HedTerazoBoii 10 MUIIEBON U OT aA3POKOCMHUUECKOM 10 OAHKOBCKOM.

Cnusiaus Bo BrOopoi nosioBuHe 90-x rr. Ilocne ceppe3Horo kpusuca B cdepe
CIMAHUN U moryomeHuid Ha pyoexe 1980 - 1990-x rr. m moTpsiceHH Ha pPHIHKE
HU3KOKAYECTBEHHBIX 00s3aTENbCTB Hauyajach HOBas BOJIHA, BbI3BaHHAsA YKe
IIPEUMYILECTBEHHO OTKPBITBIMU KopriopauusMu. CrenkaM 3TOW BOJHBI CIWSHUN
NPUCYILIU CIIEAYIOIIME OCOOCHHOCTH: 1) NMpPUMEHEHHE HOBBIX KPUTEPUEB OLEHKU
YIPaBICHUYECKUX PELIEHUH M HHBIX, OO0Jiee TECHO CBA3AHHBIX C JABU)KCHHEM
PBIHOYHOH CTOMMOCTM (HUPMbI METOJIOB OIUIaThl (HAampuUMep, CUCTEMa Tak
Ha3bIBAEMOW «J00ABJIEHHON XO34WCTBEHHOW CTOMMOCTHY»); 2) pacuIMpeHHue cgepbl
MOHMTOPHUHIA CTPATETHMYECKUX JEUCTBUH MEHEIKEPOB, OCYIIECTBIsIEMOTo Oosee
npodeccuoHanbHbIMU UHBECTOpaMu (B 1980 r. MHCTUTYIIMOHATBHBIM HHBECTOpPaM
npuHajIexkano mMeHee 1/3 Bcex akumil, Kk KoHITy 1990-X TTr. UX 105 TpeBBICKIIA
nosoBuHy. Ecnm, kK TOMy ke, ydecTb aKUMM (PU3UYECKUX JIHI Ha TPaCTOBOM
XpaHEHUH, TO WX JOJs OKaXeTcs eule Ooiblie); 3) 3aMETHYI0 pojib CTalla UrpaTh
yucTas OMHCCHUA  aKUWH, BBIIYCKAEMbIX aMEPUKAHCKUMHU  (PUHAHCOBBIMU
Kopnopauusmu; 4) H3MEHWJIACh MOTHBALUS PYKOBOAUTENEW Kopropaiuil (1o
HEKOTOPbIM pacyeTaMm, «4YyBCTBUTEIbHOCTBY» OIUIAThl BBICIIMX MEHEIKEPOB K
M3MEHEHUSIM PBIHOYHOUM cTouMocTh Kopriopanuu ¢ 1980r. mo 1998 r. Bo3pocna B 10
pa3); S5) modyuusia JalbHEHIee pa3BUTUE TEHJSHUUS K CHeHUaIN3alud WU
«(oKycUpOBaHUIO» XO3SIMICTBEHHON AESTENbHOCTH BBICOKOIMBEPCUPHUIIMPOBAHHBIX
KOMIIaHUH.

OOBEKTUBHBIE HMCTOPUYECKUE NPEANOCHUIKH, OOYCIOBUBIIME OOBEAMHEHHE
NpEANpUATANA, NpPUBEIA K TOMY, YTO HWHTErpalus cTajga XapaKTepU30BaThCA

OTNpEJENICHHBIMUA CNEIU(PUIECKUMU YepTaMU, MPUCYIIIMMHU TON WM UHOU cTpane. B
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CBOEM HCCIIEJJOBAHUHM HAM XOTEJIOCh OBl OXapaKTepU30BaTh WHTETPAIMIO  uepe3
KaueCTBCHHBIC KPUTEPHH:

METOJIbl MHTETPaIuH,

1IeJTM MHTETPaInH,

yCIIOBUS IPUMEHEHUS UHTETpallii,

CIIOCOOBI OIIEHKH,

AHTUMOHOIIOJBHOE PErYJIUPOBAHHUE.

C xonma 1970 - wnHauvana 1980-x rr. B CIIA cpaBHUTENBHO HIMPOKOE
pacnpocTpaHEHHE TOJNYYMJIM Takue (OPMBI PECTPYKTypH3AIMH XO3SHCTBEHHBIX
omepanuii, KaK BBIKYI ¢ HOMOIIBIO xoiroBoro duaaxcuposarms® ( leveraged buy-
out/ LBO), BbIKyn cerMeHTa KoMIlaHuu (MpEeKHUMH) MeHepkepamMu ( management
buy-out/MBO), pexanurtanu3anuss B ¢GopMe IMOKYNKH 3a (HaJIWYHBIC) JCHBIU (
leveraged cash-out/LCO) ¢ ¢puHaHCHPOBAaHUEM MOCPEACTBOM BBIMYCKA «MYCOPHBIX)
oOnuranuii ¥ MPOMEXYTOUHBIM (PMHAHCHPOBAHUEM, BO3BpAT K CTaTyCy OTKPBHITON
KOpHopauuyu 1 myOJuYHOMY pa3MEIeHHIO akIuil mocie Bbikyna ( reverse leverage
buy-out/RLBO), 4ro mnpenamojaraeT Ype3BbIYAHO CHUJIbHBIC —MEpenajbl B
COOTHOIIICHHH COOCTBEHHBIX W 3a€MHBIX CPEJCTB KOMITAHUH, U JIP.

2. O6mwue XapaKTepHbIe 4yepThl 00beIUHEeHUA 3apy0esKHbIX

npeAnpusITHI.

3apyOekHasi TpakTAKa TIPU  HHTETPAllMM B OCHOBHOM  IIPECIICIyET
CTpaTerHuecKhe M KOPIOPATHBHBIC Lenn’. JIaHHBIC LEIM MPHUCYIIH 3apyOeskHOI
MPaKTUKE, ITOCKOJIBKY TaM pa3BUTa KOHKYPECHIUSA, BBICOKO KOHIICHTPHUPOBAHBI

OTpaciu U pa3BUT POHIOBBIN PHIHOK KOPIOPATUBHOTO KOHTPOJIS.

! Pagpirun A. CIustHES ¥ IOTIOMIEHHS B KOPIIOPATHBHOM cexTope/ A. Paxsirun //http://www.antax.ru/doc/articles.htm.
2 CoopmynupoBano Hamu Ha ocHoBe: Pyspik H. Bb. PEIHOK KOpIOpaTHBHOTO KOHTPOJIS: CIMSTHUS, )KECTKUE MOTJIOIICHHS
W BBIKyIBI JoiroBeiM ¢uHaHcupoBanueMm / H. b. Pyapik, E. B. CemenkoBa. — M: @unancwsl u cratuctuka, 2000;
Kowmmn6en /. Ctparernueckuii MenemkMent /Tlep ¢ anara. H. U. Anmazosoii. / . Kammben, . Crorxayc, b. XbrocToH.
— M.: OO0 «HM3natensctBo IIpocnext», 2003; IBanc @ponk Y. OreHka KOMIAHUN TPU CAUSHUSIX U MOTIOMIECHUSIX:
Co3nanue croMMocTH B 4acTHbIX Komnauusx /Ilep. ¢ auru./ U.OBanc ®pouk, M. bumon /pBua. — M.:Anenuna
[Mabnumep, 2004; bynaroB A. H. OueHka 3KOHOMHYECKOW 3(QEKTHBHOCTH KOPIOPATHBHOIO YIPaBJICHHS Ha
HNPOMBILIUICHHBIX HpennpusTusx: Juc. ... kanxa. sxon. Hayk: 08.00.05 / A. H. Bynaros — Ka3zauns, 2001.
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B mpaktuke 3apy0exHBIX CTpaH TOPU3OHTAIbHAS WHTErpalus, KaK MPaBHUIIO,
OpUMEHSETCA, B CIydyae €ClIM OTpacib BBICOKOKOHILIEHTPUOBAHA, TOIJa
rOpU30OHTaJIbHAs UHTErpanus YQPeKTUBHA NMPU CIASAYIOUIUX YCIOBUSIX:

l.)ecnu ecTb CBUAETENBCTBA, YTO HA OTPACIEBOM PBIHKE JIEMCTBYIOT KPYIIHBIE
WHOCTpPaHHbIE KOMIIAHUU;

2.) eciii HEOOXOJUMO OCBOCHHE HOBOM TEXHOJIOTUH, €CITU 0’KHIAeTCs BhICOKAs
3¢ (HEeKTUBHOCTH AEATEIBLHOCTH HOBOM CTPYKTYPHI;

3.)ecnu olHA M3 KOMIAHUM, BXOJAIIAas B COCTAaB 3TOM HOBOM CTPYKTYpBHI,
UCIIBITHIBAET CEPbE3HblEe (DMHAHCOBBIE TPYAHOCTH. OO0 3TOM CBUAETENBCTBYET
CIIeIyIoUIee U3PEUCHHE.

AHanuzupys MUPOBOM OTIBIT IPOBEICHUS AHTUMOHOTOJIBHOM
(aHTUTPECTOBCKOI) nomuruku’, C. ®umep, P. lopuOym u P. [lImaneHsu ykas3biBaror:
«AHTUTpPECTOBCKAasl MOJIMTUKA JI0 HEJABHETO BPEMEHH HMeEJIa OTHOCHTEIBHO
HeOobIIoe 3HaueHue BHe npezenoB Coenunennsix [taTtos. [IpaBuTenbcTBa Ipyrux
CTpaH CTPEMUJIUCh 3aHATh... MSTKYIO IMO3UIMIO MO OTHOUICHUIO K CIUSHUSM WU
KapTenbHbIM coriamenusiM. B Kanane, BenukoOpurtanuu, 3anaanovi ['epmanuu u
psae Apyrux CTpaH aHTUTPECTOBCKAs MOJMTHKA..., MO0 AMEPUKAHCKUM «MEpKam»
OCYILECTBIJISIETCA HE CTOJIb SHEPTUYHO». [[paBUTEIBCTBA HEKOTOPBIX CTPAH BCE €IIIE
3aHUMAOT MATKYIO TTO3ULIMIO 1T0 OTHOILIEHHIO K CBOUM BHYTPEHHHUM ITPOU3BOIUTEISIM
C IIEJIbI0 BBITECHEHHSI C PhIHKA 3apyOeKHBIX KOHKYPEHTOB U JAlOT BO3MOKHOCTH
BHYTPEHHUM (upMaMm JIeCTBOBATh IMOJOOHO MOHOMOJUAM. TakuMm o00pa3om,
HEYJAUBUTEIILHO, YTO 3apyOekHble (UPMBI YACTO MPAKTUKYIOT MEpPhI, KOTOPHIE
HOCUJIM OBbl HE3aKOHHBIA XapakKTep B YCIOBUSIX aMEPUKAHCKHX aHTUTPECTOBCKHUX
3aKk0HOB. M3 maHHOTO (haKkTa BBITEKAET KpaiiHE BakHOE MJisi Poccum mojokeHue:
HallMOHAJIbHAs MOHOIIOJMS, KOHIIEHTPUPYS KOHKYPEHTHBIC MPEUMYIIECTBA JTaHHOU
CTpaHbl, CIOCOOHA YCIICITHO MPOTUBOCTOSITH MEXTYHAPOTHON KOHKYPEHITHH.

Uro xkacaercs OmeHKH J(PGEKTUBHOCTH, TO B 3apyOeKHON TMpakTHKE B

OCHOBHOM HCIIOJB3YIOTCA CICAYIOINHUEC MCETOABI: HpOCTCfIH.IHfI MCTOJ OIIPCACICHUA

! Kacesino FO. AHTHMOHOIIONIBHOE 3aKOHONATENBCTBO 33 pybeskoM: mosutuBHbIE ombit/ FO. KacesHoB //Muposast
SKOHOMHMKA U MEKayHapoaHbie oTHormeHus. — 2004, - Ne8. - C.15-25.
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DKOHOMMYECKHUX BBITOJ; METOJ CPABHUTEIBHOIO aHAIN3a; METOJA AUCKOHTHPOBAHMS
IIOTOKOB JICHEKHBIX CPENICTB, OLICHKA CTOUMOCTH AKTHUBOB.

JlaHHBIC METOIBI HCIOJNB3YIOTCS B 3apyOeXKHOH NPAKTHUKE , MOCKOIBKY
CYIIECTBYET pa3BUTHIA (OHIOBBIM PBIHOK M HMMEET MECTO OTHOCHTEIbHAs
MpeaICcKa3yeMOCTh OyAyIIMX JOXO0B IPU MPOUYUX PaBHBIX YCIOBUAX, B CIy4yae €cliu
KOMITaHUSI HE MyOJIMYHast, TO MPUMEHSIETCS] METO/] OLICHKHA CTOMMOCTU aKTHBOB.

AHTHMOHOIIONBHOE®  3aKOHOJATEIBCTBO  BEAYIIMX  3alajHBIX  CTPaH
chopmupoBanoch npuMmepHo k cepeaune 80-x rr. XX Beka. Kak 3ametrunu B cBoeM
uccnenoBanun @. Illepep u JI. Pocc: «CoenuHeHHble MTaThl OBUIN... MEPBOM
CTpPaHOM, HA4YaBIIEW MPOBOAUTH aKTHMBHYIO aHTUTPECTOBCKYIO NMOJMTHKY. B npyrux
CTpPaHaX 3Ta MOJUTHKA... MOJIOAA, H... O HEW IOYTH Hedero ckazarb». CoriacHo
O.Jx. Honmana w JI. Jlunacesa: «Ilo ypOBHIO aKTMBHOCTM M W3OLIPEHHOCTH,
aHTUMOHOMONBHBIX Mep CIIIA nanexko mpeBOCXOIMII M BCE OCTAJIBHBIE CTPAHBI; I10
CPaBHEHHMIO C AMEPUKAHCKOW MX IPAKTUKA PETYIMPOBAHUSA OTIMYAIACh BBICOKOM
CHEPKAHHOCTBIO». TeM He MeHee, Jaxe B CTpaHe, IJ€ AHTUTPECTOBCKOE
pEeryJIMpOBaHKUE BEJAET OTCUET ¢ KOHIA XIX B., psJi €ro KIOYEBBIX MOJOKCHUN OBLI
IIPUHAT TOJBKO K KOHILY XX CTONETHS.

CretnurKky aMepHMKaHCKOIO IMOAXO0/a K OCYIIECTBJICHUIO AHTUTPECTOBCKOIO
pEeryJMpoBaHHUs MOKHO  OXAapaKTEpPU30BaThb ILUTATOM M3 OJHOIO  PELICHUMU
BepxosHoro cyna CIIA: Bo3MoxHast 3((HEKTUBHOCTh HE MOXKET OBITh HUCIOJIb30BaHa
KaK apryMeHT B 3alIuTy He3akoHHOCTH. [lofoOHBIN MOaX0n B oOmpeneraeHHOU
CTeNEHU 00YCIOBHII IBYCMBICICHHYIO POJIb aHTUTPECTOBCKOI'O 3aKOHOAATENIbCTBA, B
pAlle ciydaeB CASP>KUBABIIETO PA3BUTUE MTPEAIIPUATHMN.

B ormnume ot CIIIA B eBpomnelcKux CTpaHax, KOTOpbIE paccMaTpHUBaid

IMPpOUECCChI KOHIOCHTPpAaIUn KakK H€O6XOJII/IMOG YCIIOBHUEC ITOBBIIIICHU S

! Cdhopmynupoano Hamu Ha ocHOBe: Pynpik H. B. PEIHOK KOPIIOpAaTHBHOTO KOHTPOJIIS: CIUSHHUS, KECTKHAEC TOTJIONICHHUS
U BBIKYIIBI poiroBbeiM (uHancupoBanueMm / H. b. Pynpik, E. B. CemenkoBa. — M: ®unancsl u cratuctuka, 2000;
Komm6en /1. Crpareruueckuii MeHepkMeHT /[lep ¢ anrin. H. M. Anmasosoid. / [. Kammboen, k. Cronxayc, b. XprocToH.
— M.: OO0 «M3narensctBo IIpocnexT», 2003; OBanc @pouk Y. OneHka KOMNAHUN NpU CAUSHUSAX U MOTJIOMIEHUSAX:
Coznmanue cTOMMOCTH B 4acTHbIX kommanusax /Ilep. ¢ anrn./ U.OBanc ®@psnk, M. bumon J[»Bua. — M.:AnpnuHa
[Ta6mumep, 2004; Pun Ctormun @ocrep MckyccrBo cnusauit n nornomeHnit/Cronmm ®ocrep Pun, Anexcanapa Pun
Jlaxxy; Ilep. ¢ anrn. — M.: «AnbnuHa buszaec bykey, 2004,
2 KacbsiHoB 0. AHTHMOHOIIOIBHOE 3aKOHOIATEIBCTBO 33 PyOexoM: mosuTHBHBIA ombit/ FO. KacesHos //Muposas
SKOHOMHMKA U MEKayHapoaHbie oTHormeHus. — 2004, - Ne8. - C.15-25.
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KOHKYPEHTOCIIOCOOHOCTH ~ CBOMX  NPOM3BOAMTENECH HAa  MHUPOBOM  DPBIHKE,
3¢ (EeKTUBHOCTh  HCMONB30BANACh KaK apryMEHT, WTHOPUPYIOUINN  yCIOBUSA
o0ecrieueHUsT BHYTPEHHEM KOHKYPEHLIMM Ha OCHOBE CTPYKTYPHBIX KPHUTEpHUEB.
EBpomneiickoe aHTHMOHONOJBHOE 3aKOHOAATENBCTBO COACPXKUT Oojiee LIMPOKHE
BO3MOXKHOCTH 3alllUTBl Ha OCHOBE 3((PEKTUBHOCTH, 4YeM CyAEcOHbIE MpELEIECHThI
CIIA. Cinusanaus, KOTOpbIE HApYyIIAIOT CTPYKTYPHBIE KPUTEPUH, Pa3pelleHbl, €CIIU
OHHM BEIyT K YJIYYIICHHIO YCJIOBHI KOHKYPEHLHWH, MEPEBEIINBAIOIIEMY H3ACPKKH
JOMUHUPOBAHHUS Ha PHIHKE.

[lonutuka MOBBIILICHUS YPOBHS KOHLEHTpaIuu HallMOHAJIBHOU
MPOMBIIUICHHOCTH  3aMaJHOEBPOIEHCKUX CTPAaH COXpAHSAETCA JO HAaCTOSILIEro
BpemeHu. PykoBoactBo  EBpomeiickoro  Coo0miectBa HE  CTaBUT  LIEJIBIO
BOCIPEMNSATCTBOBATH 00Pa30BaHUIO MOHOIIONUM, CUUTAsS 3TO SIBJIEHUE IPOrPECCUBHBIM
JUIsl CBOMX cTpaH. [1o ero MHEeHHIO, CO31aHIE MOHOIIOJIMI Ha €BPOIIEMCKOM PBIHKE HE
BEJET K MCUE3HOBEHUIO KOHKYpPEHIUMH, a TOJBKO MEHsSeT ee (opmy, moodyxnas K
Iporpeccy IyTéM COBEpIICHCTBOBAHUS METOAOB IPOM3BOACTBA, pPACTyILEH
muddepeHIMand KayecTBa M acCOPTHMMEHTa TOBapoB M yciyr. MrampsHckuii
skoHOoMHUCT JI. beptn ykaseiBaeT: «llpu pa3zpaboTke HOPM AaHTHMMOHOIOJIBHOIO
3aKOHO/ATENIbCTBA U 00ECNEUYEeHUs KOHKYPEHIMM CIIEAyeT TakKKe UMETh B BUAY U
TaKoH... (paKkTop, KaKk pa3Mmep... NPEeINpUATHS U €ro MO3UIHMH B HOBBIX YCIOBUSX
KOHKYPEHTHOU 00pbObI. TO UM MHOE MPEANPUATHE MOKET ObITh MOHOTOJUCTOM Ha
HAI[MOHAJIbHOM PBIHKE, HO KIMEHHO TaKO€ €ro MOJI0KEHHE 00eCIeYnBaeT €My BbITObl
Ha MEXJIYHApPOJIHOM PBIHKE).

B Slnonun oTHOLIEHUsI «OM3HEC - TOCYJApCTBOY» HAIPABIIEHBI, MPEXKAE BCETO,
Ha TIOBBIIIEHWE KOHKYPEHTOCIIOCOOHOCTH HAIIMOHAIBHOM SKOHOMHKH. B xone
pelIeHNs NaHHOM 3aJaud CIIOKMUIIOCH JIMOEpaJbHOE OTHOILIEHUE TOCyNapcTBa K
CIMSHUAM  KOMIIAHMA M KapTensiM U (aKTU4YeCKOe  HUTHOPUPOBAHUE
aHTHMMOHOIIOJIBHOI'O OpraHa B MpoIlecce BHIPAOOTKU MPOMBIIUICHHON NOAUTHKH. [1o
cioBam [J[. Myccaru, B Snonum, rae Jauaepbl OW3HEca CyMeld OOOWTH
AHTUMOHOIIOJIBHBIE HOPMBI, CIIOKHJIACh W MPOAOJDKAET CYIIECTBOBAaTh CHUTYaLHs,

KOoraga B DJKOHOMUKC XO3SIMHUYAKOT €CJIM HE MOHOMOJINY B IIpsIMOM CMBICJIC CJIOBA, TO,
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0e3ycnoBHO, onuronoyuu. C. Hukutuh, E. I'nmasseBa u M. CrenaHoBa oTMeYaroT, 4yTo
B OCHOBE CTPYKTYPbhl SAMNOHCKOM 3KOHOMHKH, «ECIM TOBOPUTH O KPYIHOM
MPOU3BOJICTBE, JIeKAIM TaKWe OpraHu3allMOHHbIE (OPMBI, KOTOPbIE MPHU CTPOro
dbopMalbHOM CcJeOoBaHMHM OyKBE AaHTHUMOHOIIOJIBHOTO 3aKOHA JOJKHBI ObLIH
TPAaKTOBAaTbCAd KakK SIBHO MOHONOJHMCTHYECKHE. VcTopus mnokaszana, 4YTO JaHHAas
OCOOEHHOCTh Pa3BUTHUSI HAPOJHOIO XO3AWCTBA SIMOHUM SBUJIACHh OAHUM U3 MOIIHBIX
(haKkTOpOB, CIIOCOOCTBOBABIITNX €€ SKOHOMUYECKHAM yCTIEXamy.

Bo Bcex pa3BUTBIX CTpaHax 3aKOHOJATEIbCTBOM MPENYCMOTPEH KOHTPOJb
ciusHAN. JKEeCTKOCTh periaMeHTalry CIUSHUN B HAX Pa3jInyHa.

['opuszoHTanbHAs MHTErpaIUs TPUCYINA 3apyOeKHON IKOHOMUUYECKON cCUCTEME
u ceroans. OgHAKO, KpoOM€ TPAAULMOHHBIX CIUSHUN W noriomeHuid, B CIIA wu
EBporie akTHBHO HCIIOJIB3YIOTCA TaKME METOJIbl MHTETPALINM, KaK BBIKYIIBI JIOJTOBBIM
¢bunancupoBanueM. IIpu 5TOM JOCTaTOYHO YAcCTO B OCHOBY IUIAHUPOBAHUS
nuBepcU(UKAIIMU  3aKJIa/IbIBAIOTCS  CTpaTerMueckre U KOPIOpaTUBHBIE €N,
MOCKOJIbKY HaOJIFOJIal0TCSl YCUJIEHWE KOHKYPEHTHOTO JaBJCHUS U pa3AeiICHHE
OpraHu3aluyd TpyJa MEXIy COOCTBEHHHUKaMHM W MeHemkepamu. OTIuYUTebHBIMU
OCOOCHHOCTSIMU TOPU30HTAIBLHON WHTETpaliy B 3apyOEKHBIX CTpaHax SBISETCA U
TO, YTO CIIUSAHHS OOpPA30BBIBAIOTCS B paMKaX BBICOKOW KOHIIEHTpalMu oTpacieil. B
CBSI3U C 3TUM IPOUCXOJUT CHUKEHUE KOHKYPEHTHOM aKTUBHOCTU. OIHAKO MHOTHE
CTpaHbl MOJJICPKUBAOT CBOUX MPOU3BOJUTENEH, TAKE €CIU ITO MOXKET MPUBECTH K
CHIKEHUIO KauecTBa MPOAYKINH U Y(PPEKTUBHOCTU TPOU3BOICTBA.

OnbIT 3apyOeKHBIX CTPAH MOKHO UCIIOJIB30BaTh U B OTEUECTBEHHOM MPAKTHKE
cnusiHUM W moryomieHud. CreayromuMm 3TarnoM OyAeT H3yYyeHHe crenuduku
dhopMUpOBaHHUS MPOIIECCOB CIMSHUMN 1 TTorJionieHni B Poccutickoit denepanmm.

3. TeHgeHUMH Pa3BUTHS NMPOLECCOB CIAUAHUNA U MOTJIOLIEHUN B
PO.

ChHavana npociieuM HCTOPUIO PA3BUTHS HWHTETPAIMOHHBIX MPOLIECCOB B

Poccuiickoit ®@enepanuu, a 3aTeM MPOAHATUZUPYEM OCOOCHHOCTU TOPU30HTAIbHOU

WHTETPAIAN C TIOMOIIBIO KPUTEPUEB, UCTIOIB30BAHHBIX B TIPEIBIAYIIEM maparpade.
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B coBerckuil mepHOj MHTErPALMOHHBIE MPOLIECCHl B IPOU3BOJICTBE HMEIU
cBoro  cmemuduky'. Ha  OpOTEKEHMHM  OTOTO  MCTOPHYECKOTO  IEpHOA
MPEANPUHUMAIIUCH MOMBITKU BHEIPUTH PA3IMYHOIO poja OObEAUHEHUS, KOMOMHATHI,
KOMIUIEKCHl M JApyrue QOopMbl TEPPUTOPUAIBHOM M OTPACIEBOW OpraHU3alud
MIPOU3BOJICTBA C LEIBIO PALUOHAIBHOIO HCIIOJIb30BaHUSA PECYPCOB U IOIYYEHUS
HapOHOXO03sIiCTBEHHOTO 3 dekTa. [Ipu 3TOM KpuTepun UHTETpaIUU ONPEACIISIINCH
B OOJIbLIEH CTENEHW HE SKOHOMUYECKHUMH cooOpaxkeHusMH. [lpu oObennHeHHH
NPEANPUATUNA HUCIIOIB30BAIUCH MJIAHOBO-aMUHHUCTPATUBHBIE METOABL. B3anmocssi3u
MEXIY IPEANPUATUIMU B IJIaHOBO-aIMUHUCTPATUBHOMN SKOHOMUKE
YCTAHABIMBAJIUCh W PEryJIHPOBAIUCH  IUJIAHOBOM  CHUCTEMOHW, a  He
HEIIOCPEICTBEHHBIMU y4YaCcTHUKaMHU. OTHOIIEHUS MEXIy HPEANPUATHIMHU CKOpEe
ABJISUTACHh BEPTHKAIBHBIMH, YEM TOPU30HTAIBLHBIMU, TOCKOJIbKY MPEINPUATUS ObUIA
TECHO HWHTEIPUPOBAHbl C BBIIIECTOAIIMMU aJIMHUHHUCTPATUBHBIMU OpraHaMy, a
TOPU30HTAJIBHBIE CBSA3U C APYTUMHU NPEINPUITUSIMH OBbLIIU TOBOJIBHO CIA0BIMHU.

B  nnaHOBOM  3KOHOMHMKE  OCHOBHOM  KpUTEpUHM  OObEAMHEHUS  —
HApOJTHOXO3sICTBEHHAs: J(PGEKTUBHOCTh U  1esecoobpa3HocTh.  CyliecTBoBaIN
METO/MKH, MO3BOJIAIOIIME PACCUUTATh U TO, U IPYroe, - COOTBETCTBEHHO, OJJHO U TO
)K€ PEIIeHHe MOTJIO OKa3aThcs Kak d(PpPexTuBHBIM, Tak U HedDPekTuBHHIM. Ho, Kak
IpaBUJIO, 3TOT MPUHIUI NPUBOJIWI K TOMY, YTO CO3JABaJUCh CTPYKTYpBI, TJI€ BCE
MPOLIECCH] UMEH BBICOKYIO CTETIEHb TEXHOJIOTMYECKON B3aMMOCBA3aHHOCTH.

B pbIHOYHOW 3KOHOMHUKE KPUTEPUEM SKOHOMUYECKOW d(PPEKTUBHOCTH CITYKHUT
KOMMEpUYECcKass MPUOBLILHOCTh. DTO MPUBOAUT K TOMY, YTO pa3HOoOpazue ¢opm
00BEMHEHUH CYIIECTBEHHO LIUPE, YEM B IUIAHOBOW SKOHOMUKE.

[TomumMO OOBEKTHBHBIX TpeOOBaHMM M TeHAeHUUH, y Poccum mosBUIUCH
cnenupuyeckre OOCTOSITeNIbCTBA, AKTUBU3UPYIOLIME WHTETPALIMOHHBIE MPOLECCH B
IPOMBIIIIEHHOCTH U APYTUX oTpaciiax ousHeca. [loteps ympasisemMocTd, 00BaIbHOE
najJieHue crpoca U 00bEMOB MPOU3BOACTBA, HEIOCTATOK MHBECTULIUNA U OOOPOTHBIX

CPEIICTB, COKpAalleHHE TOCYJapCTBEHHBIX 3aKa30B W KpaWHss HEOINPEAeICHHOCTh

! Antonos I'. [I. [IpenrnochlIKi HHTETPAIMH | SBOJTIOIUS HHTETPAIIMOHHBIX CTPYKTYp B Poccum / I'. 1. AnTonos, O. I1.
HWBanoBa //MenemxmenT B Poccnu u 3a pydexom. - 2002, - Ne5. — C.32-41.
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NEPCIEKTUBBl OOYCIOBMJIM HEOOXOIMMOCTh IOMCKAa HOBBIX (OPM KOOIEpalHH,
MPOBEJICHUS] HHTETPALIUH.

K o0benuHeHUIO B KpyIHBIE CTPYKTYPbl MPEANPUATHS MOOYKIAIOT U TaKue
cnenupuyeckne poccuiickue (akToppl, KaKk HEOOXOJAMMOCTh BOCCTAHOBJIICHUS
pa3pylICHHBIX  MPOU3BOJACTBEHHO-TEXHOJOIMYECKUX CBA3€H U CTPYKTYpHOUH
MEePECTPONKH MPOU3BOJICTBA, YTO HEBO3MOXKHO 0€3 KOOpAMHAIIUY JESATEIHHOCTU BCEX
3BEHBEB TEXHOJIOTMYECKOW TIIETIOYKH ¥ TIPHUBJICUYCHUS KPYMHBIX (HUHAHCOBBIX
pPECypcoB, a TakKe POCT TPAHCAKIMOHHBIX H3JIEPKEK B pe3yibTaTe H3MEHEHMUS
XapakTepa B3aMMOOTHOLIEHUH MEXAYy NPEINpUATUIMU B XOJI€ SKOHOMHYECKOU
pedopMBL.

CucremHble  TpeoOpa3oBaHUsS  Pa3pylIUIUd  BEPTUKAIBHBIA  «IIYYOK»
NpPEANPUSTANA, OHU BBIHYXJEHbl OBUIM YCTAaHABJIMBAaTh CBSI3U C JAPYTUMHU
NPEANPUATASIMU HAa OCHOBE KOHTPAKTHBIX OTHOLIECHWUW. VI3MEHEHHsS KOHBIOHKTYPHI
pPBIHKA 3aCTaBJISIIOT MPEANPUATHS OOBEAUHATHCSA, YTOOBI HMETh BO3MOXHOCTD
NEPEKITI0YAThCS Ha BBIITYCK MOJIb3YIOIIEHCS CIpOCOM MPOYKLIUH,
TUBEPCUDUIIUPOBATH PUCK.

OObequHeHUs] TPEANPUSITUI, BBIMYCKAIOIIMX AHAJIOTHYHYIO MPOAYKIIHUIO,
CO3[IaBAIMCHh HE TOJIBKO I KOHKYPEHIIMM Ha MUPOBBIX PHIHKAX, HO U JJISl CO3AaHUS
(dbopMalIbHBIX paMOK pa3jiejia BHYyTPEHHUX PHIHKOB.

3a  mpomenmue 15  jer  mpousomia  pe3kas M MaciuTaOHas
JEUHCTUTYLIMOHAJIN3 AU POCCHUMCKOU DKOHOMMUKH, paspyLuuBLIas
WHCTUTYLIMOHAJIBHBIC CBSI3U MPEANPUITHH C APYTUMU OPTaHU3ALMUSAMU U CYOHEKTaMHU.
beina nukBUOMpOBaHA oOTpacieBas CTPYKTypa SKOHOMHUKH. Cedyac CyIecTBYIOT
TOJNBKO TpPU aAIMHUHHUCTpaTHUBHbIe oOTpacin — razoBag (OAO <« 'azmpom»),
anektposHepreruueckas (PAO «EDC Poccusin) u xeneznopopoxknas (MIIC).
BonbIMHCTBO OTpaciiei, JUIIUBIINCH KOOPAUHUPYIOIIUX CTPYKTYP, IPEBPATUIUCH B
pa3poOIeHHBIE COBOKYITHOCTH TMPEANPUATHN, KOHKYPEHIIHS MEXIY KOTOPBIMH U3
cdepsl yIydllIeH!s] KaueCTBA UM CHUKEHUS U3/IEPKEK Ha MPOU3BOJICTBO MPOIYKIIUU

nepexoauT B chepy O0pbObI 3a peTHOHATBHBIC TTPUBUJICTUU.
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C TOukM 3peHHs OpraHM3alMOHHBIX MpeoOpa3oBaHUl HambosIee TUMHYHOMN
cTparerued BbKUBaHUA npeanpusaTiil B 1991 - 1995 rr. Obuta ctpaTerus BXOKIECHUS
B BEPTUKAJIBHBIE CTPYKTYphl (KOPHIOpPATUBHBIE TIPYMIbI), OPraHU30BAaHHBIE U3
OTpacJEBBIX CTPYKTYp WJIM CO3/1aBacMble 3aHOBO. B 3TOT mepuoj Obuia BemuKa poiib
KOPIIOPATUBHBIX OOBEIMHEHUH, OOJBIIEH YaCThIO PEOPTraHU30BaHHBIX M3 OBIBLIMX
MUHHCTEPCTB U UX MOJpa3ieiacHuil. MHOrue mpeanpusaTus CTapaluch OCTaBaThCS
AIIEMEHTOM MOJOOHBIX CTPYKTYp, 4YTO IMO3BOJSUIO MM IOJydYaTh IIOMOIIb B
CHaOXEeHUM U COBITE, BO BHEIIHE3KOHOMHYECKOM JESATEIBHOCTH, (PUHAHCOBYIO
NOJJIEPKKY, Y4aCTBOBATh B JIOOOMPOBAHUU UHTEPECOB B BEPXHUX AIIEJIOHAX BJIACTH.

Ecnu B agMUHUCTPaTUBHO-IUIAHOBOM 3KOHOMHUKE YHUCJIO TUIOB OOBEAMHEHUI
OPEeIIPUITUA HUCUYUCIAIOCh JECATKOM, TO B pblHOYHOW (Hampumep, B CHIA) ux
cotHd. B mepexonHoii skoHOMuke Poccuu THNOB 0ObeAMHEHMI — Oosbiie crta. U
CTpyKTypa, WiId (a3oBble MOPTPETH, ATHX OpraHU3aluil, MX 30HBI TOpPa310
paznooOpasnee, yem B CIIA: ckasaiuch pe3yinbTaThl NpuBaTH3auuu. Eciau B
aIMUHHACTPATUBHO-TUIAHOBOM YKOHOMMKE CYILECTBOBAJ KPUTEPUN TEXHOJIOTUYECKOU
1[EeJI€CO00Pa3HOCTH, B PBHIHOYHOW — KPUTEpUl NPUOBUIBHOCTH, TO KPUTEPHIA,
KOTOPBIM PYKOBOJACTBOBAJIMCH NPEANPUHUMATENM, YYACTBYIOIIHUE B MPUBATU3ALINH,
HE SBJSETCS HU TeM, HU ApyruM. CyObeKTbl OpUEHTHPOBAINUCH HA CTPATETHUECKYIO
npuObLIb, Ha 3aXBaT PBHIHKOB JHOO0 Ha MPUOOpPETEHHWE TEX WJIM MHBIX aKTHUBOB.
KopoTtkue cpokum mnpuBaruzanuu OOyCIOBMJIM BO3HMKHOBeHHMEe B Poccun
O00BeIMHEHU COBEPIICHHO PA3JIMYHBIX 0OBEKTOB HAPOJIHOTO X03siicTBa. [losiBUIMCH
MPOMBIIIICHHBIE, (PUHAHCOBO-TIPOMBIIILIEHHBIE, PUHAHCOBO-KOMMEPUYECKHUE TPYIIIIHI.

Jo 1995 r. MOXHO OBUIO TOBOPUTH O JBYX pPa3HbIX CEKTOpPaX SKOHOMUKH
NEPEeXOTHOTO TEepHoJa: KOMMepYeckuX (upmMax W NPUBATU3UPOBAHHBIX U
HEMPUBATU3UPOBAHHBIX TOCYNAPCTBEHHBbIX npennpuAarusax. Ilocme 1995 .
IIPOU301IET KAaYECTBEHHBI CKAYOK: 3aMETHBIC MO3ULMU 3aHsUI CMEIIAHHBIA CEKTOp,
II€ NPEICTABUTENIN «HOBBIX» M «CTapbIX» IPUBATU3HPOBAHHBIX MPEANPUATAN
OKa3aJIMCh BMECTE B PA3IMUHBIX OObEIUHEHUSIX, HAYAIU «UTPAThb» MO OJHUM U TEM

e MpaBujaM, y HuX GopMUpoBajach 00IIast KOPHOpaTUBHAS KyJIbTypa.
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IIpouiecc — ¢ 0JJHOI CTOPOHBI, IELEHTPAIN3aLNUN TOCYAAPCTBEHHOIO CEKTOpa, a
3aTeM ero yKpymHeHuss u oOpa3oBaHHs TPOMBIIUICHHBIX U (pUHAHCOBO-
IPOMBIIUIEHHBIX T'PYHI, ¢ JAPYroil CTOPOHBI, Mpolecc 00pa30BaHUs U YKPYITHEHUS
KOMMEPUYECKOTO ¥ (PMHAHCOBOTO KamuTalla — MPOUCXOIMIN MapauiensHo 10 1995 r.

B 1995 r. BHOBb cO37aHHBIE KOMMeEpYECKHE, (PUHAHCOBBIE, (PMHAHCOBO-
KOMMEpYECKHE TPYMNIbl, BOHUKIINE B PE3yJbTaTe NPUBATH3ALMH, IIPOMBIIIICHHBIC
OpeanpusThs, a TakXke TpaHCHOPMUPOBAHHBIE MPOMBILIUICHHbIE W (PUHAHCOBO-
IPOMBIIIIEHHBIE TPYMIIBI cTau o0beanHaATcsa. Kommepueckue pupmel v pruHaHCOBO-
KOMMEpYECKHE TPYIIbl HaYaJld MOKYIAaTh MPOMBIIIJIEHHBIE MPEAIPUITHS, YI4aCTBYS
B MpUBAaTH3aLMHU, 3aJO0TOBBIX ayKLIHMOHAX, KOHKypcax, M CO3JaBaTh TOProBO-
(uHaHCOBO-TIPOMBILIUIEHHBIE 00beauHeHus. Ilpumepel — «MeHnaTten», «Ambday,
«OHOKCHUM», «Mukpoaun», «JloroBA3». Takue 00beIuHEHUS HOCAT BPEMEHHBIN
XapakTep: OHU OyIyT CYIIECTBOBAaTh TOJILKO B INEPEXOAHBIN NEpUOA. YIIpaBlICHUE
00pa30BaHHBIMU B NOCIEAHHUE IOJIbl TPYIIIAMH OCJIOKHSAETCS TAKUMH acleKTaMH, Kak
MacmTad, HEOAHOPOIHOCTh OOBEKTOB YIIPABJICHUS, HECBA3AaHHOCTh UX MEXIY COOO0M.

Bo BTopoii nonoBune 90-X IT. HayajiCs MPOUECC YHOPSAOUMBAHUS POCCUMCKUX
xonauHroB. IlpeanpuHuMarenM Havyald UCKAaTh JIOTUKY CBOero Ou3Heca. MHorue
XOJIIUHTH CTajdd H3MEHATbCA. B pe3ynbrare B TEYEHUE MNOCIAEAHUX ISATH JIET
(baKTHYEeCKH TPOUCXOIUT BTOPOHM TMepenes COOCTBEHHOCTH. DTO HE TOT Mepesen,
KOTOPBIM JIFOOST Myrarb MOJIUTHUKUA. JTO HOPMaJbHBIA M €CTECTBEHHBIM Ipoliecc,
MOJKET OBITh, IOKa HE BCErJa LMBWIM30BAHHBIM MO CBOEH CyTH, HO YXKe
HaIpaBJeHHbI Ha TO, YTOOBI Ka3aThCs IMBUIM30BAHHBIM H3BHE. U 3TO yxke
OOJIBILION TIIar BHEpe.

MHuorue nuBepcuUIMpPOBaHHBIE KOpHopauu (GOpMHUPYIOTCS, Kak U paHee, 3a
CUEeT pa3MENIeHUs CBOOOJHBIX JICHEKHBIX CpPEICTB — TOKYMalTCcs Hauboisee
NEPCIEKTUBHbIE OW3HECHI WM TMPOCTO T€ MNPEANPUATHS, KOTOPHIE MPOJNAIOTCA B
HACTOSIIUA MOMEHT. OnHoll W3 TIVaBHBIX LENEed SBISETCAS JOCTHKEHHUE
YCTOMYMBOCTH XOJIIMHTA 32 CUET CO3/IaHus Ou3Hec-TopTdens, cOaTaHCUPOBAHHOTO C
TOYKM 3PEHHSI KU3HEHHBIX LHWKIOB pAa3JIMYHBIX OTpaciel W MOJABEPKEHHOCTU

BIIMSAHHUIO pBIHO‘IHOfI KOHBIOHKTYPHI.
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Bonbmas yacTe BepTUKANTBHO MHTETPUPOBAHHBIX KOMMAHUHN ObLIa BBICTPOCHA
HEe(DTIHPIMA KOMITAHUSMH, MeTauTypramu. VHTerpamusi Ha3aa, Kak MpaBWiio, ObLIa
HeoOXoauMa I 3allUThl OT MOHOIOJM3Ma IOCTaBIIMKOB. WHTerpamus Boepen
OOBSCHSIIACh JKEJIAHUEM YBEIUYUThH TOOABICHHYIO CTOMMOCTh — WHBIMH CJIOBAMH,
MOJTy4aTh OOJBIITYIO IPUOBLIb.

MHorue ropu3oHTaIbHO-UHTETPUPOBAHHBIE XOJAUHIUA 0OpPa30BBIBAIUCH MyTEM
MOKYIIKA KOHKYPEHTOB. BCIle/CTBHE 3TOTO YBEIWYUBACTCS JOJS PHIHKOB, 3(deKT
Macmtaba MPUBOAUT K CHIDKCHUIO YACIBbHBIX M3ACPKEK Ha pa3paboTKH,
MPOU3BOJICTBO U MpojBwkeHue. [IpaBaa, B pe3ynbTaTe HEKOTOPbIE KOMIIAHUU CTau
OILYIIATh ce0s MOHOMOJIUCTAMU HAllMOHAIIBHOT'O MACIITa0a.

[IpoucxoauT CTPOUTENHCTBO MpaBoBoW HHPpacTpykTyphl. Co3nanbl 6a30BbIe
AJIEMEHTHl  COBPEMEHHOTO  KOPIOPATUBHOIO MpaBa —  «IIpaBUjia  UIPHDY,
3aKOHOJIATEIBHO oOmpenersiomue (HopMbl, MeEXaHU3Mbl OOpa30BaHHS KPYITHBIX
WHTETPALIMOHHBIX  CTPYKTYp. HMHTeHcubuuupyercs mnporecc (GOpMUPOBAHUS
KOPIIOPaTUBHOI'O 3B€HA PHIHOYHOTO THIIA.

Takum oOpa3om mTpoliecC MHTETpaMM TPEANPUATHS CTal  JOCTaTOYHO
3aMETHBIM siBIeHueM Uit 1997r. — mepBoil monoBuHbl 1998 r., 01HAKO €ro MOXHO
ObIJIO  paccMaTpuBaTh B TOT TEPUOJ TPEXKIE BCEro Kak  3alllUTHYIO
LHEHTPOCTPEMUTEIbHY IO peaKuIo MUKPOYPOBHS B OTJEJIbHBIX
HEKOHKYPEHTOCHOCOOHBIX WJIM JACNPECCUBHBIX CEKTOPAX POCCUHUCKOrO PEeasbHOro
cexkropa skoHOMHUKU. B konme 1998 - 1999 rr. mpoucxoaun Gosiee MacimTaOHBINA
MPOIIECC YCWICHUS POJIU TocynapcTBa — (eAepaibHOTO IIEHTpa M PETHOHAJBHBIX
BJIACTEN.

[Iponiecc wHTErpanuu MpPOAOKAETCI W MO ceil JeHb. OAHAKO 3KOHOMUKA
Poccun mnpeamounTtana BEpPTUKAIBHYIO HHTETpallMiO, TaK Kak JdaHHas Qopma
YAOBJIETBOPSJIa B YCIOBUSIX KpU3Hca HeIUlaTexkeil. B Hacrosilee BpeMsi HAaMeTUiICs
WHTEpPEC K TOPU3OHTAILHOW (opme uHTerpammu, XOTsS JaHHas Qopma eme He
npuooOpesia 3HaYMTEIBHBIX MacIITaboB. ["'opu30HTaIbHASI HHTErpaIs HAOII01aeTCs B
MUILIECBOM MPOMBIIUIEHHOCTH W MAalIMHOCTPOUTENbHOU oTpaciu. l[Ipumepom Takoun

HHTCTpaliu SABJISACTCA Ha6J'II-OI[a€Ma}I KOHCOIMOanuA AaKTHUBOB IIMBHOI'O XOJIAWHI'A
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BBH («bantuka», «SpnuBo»), 0ObeAMHEHHE 3HEPrOMAIIMHOCTPOUTEIBHBIX
KOMMaHui B KOHIEpH «CHUIIOBbIE MAILIUHbBDY.

Hctopusa pa3BUTHS KPYNHBIX CTPYKTYP B OTE€YECTBEHHON MPOMBIIUICHHOCTH
OTIIMYAETCS OT 3apyOeKHOU NPAKTUKH, & UMEHHO: CO3JaHUE CTPYKTYP IMPOUCXOINIIO
HEHTPAIU30BAaHHBIM CIIOCOOOM Ha MPOTSHKEHUM COBETCKOTO rnepuoiaa, u B 90-e rr.
MPOU30IIIET PE3KUM CKauYOK K CTUXUHHOMY Mpoleccy 00pa30BaHMsI MHTErPAMOHHBIX
oobenunenuit. Eciu peinok CIHA u EBponsl Ha mpotsbkenuu 100 jet B mporecce
ABOJIOLMM TMOAOLULUIM K YCTOWYMBOMY M YHOPSJAOYEHHOMY pPBIHKY CIHSHUNA H
noryioueHun, To st Poccuiickoin denepanu MHOTME NPUEMBI U METOJIBI TAHHOTO
PBIHKA €Ill€ HE W3BECTHBI U 3aKOHOAATENBHO HE 3aKperuieHsl. [loaTomy cienyrommum
ATAlOM H3Y4YeHHUs] OYAYT HCCIENOBAaHUS METOJO0B OOBEIUHEHHUS MpPENNpUSITHI,
YCIIOBUSI 00pa3oBaHUsl TOPU3OHTAIBHBIX CTPYKTYpP, MPUMEHEHHUE METOJO0B OLEHKH
OpU  CIHUSHUSX, MOTHUBBI OOBEAMHEHHS W AHTUMOHOIOJIBHOE PETYIHPOBAHUE
IIPOLIECCOB FOPU3OHTAIIBHOTO CIIUSHHUS.

B npakTtuke cnusaauil poccuiickux kommannii B 1991 - 2000 rr. npeBanupoBana
TEHJICHIUSL «BPaXICOHBIX MOTJIOMICHHI». «BpaxkneOHble MOIJIONIEHUS — OJIHA W3
(GOopM HHTErpallMOHHBIX ONEpAlMii, HMMEIIIMX TE K€ YepThl, YTO U JIOObIE
UHTETPALMOHHBIE CHCIIKU.

BOBIIMHCTBO POCCUHCKHX «BpakA€OHBIX TMOIJIONMICHUI» HE MOTyT OBITh
KBAIMQUIMPOBAHEl B COOTBETCTBHH C HMHOCTPAHHBIMH Ae(UHHIESAME . CIHEKTp
CHO0CO0O0B TMOJIyY€HUs KOHTPOJIS HaJ KOMIAHUEH-1IeTIbI0 B MPOLECCEe «BpakaAeOHON
aTakW» HE TMOANAjaeT HU IMOJ KAaKUe MOJEIM W KPUTEPHUM, MPUHSITHIC
MEXIYHAPOJHBIM OH3HEC-COO0IEeCTBOM. MeETO/Ibl  POCCUMCKUX — «BPaKJACOHBIX
3aXBaTOB» YEM-TO HAIIOMUHAIOT POCCHMCKHE K€ HWHTETPalMOHHBIE CHEIKH II0
MOJIYYEHHUIO KOHTPOJISI HaJ KaluTajgoM, AaKTHBaMU WIHA CHEJIKaMH, KOTOpPBIE
ucrosb3yrorcs ¢ 1991 r.

N3 momoOHBIX CAETOK TOJIBKO HEOObINNAst YaCTh MOXKET ObITh KBATH(UITIPOBAHA

KaK KJIACCMYECKHUE O0O0pa3llbl CIMSHUN W morjomeHui. [Ipu 3ToM Oosblnas 4acThb

! Jleowos P. «BpaxneOHple TOTIONICHHs» B POCCHM: OMBIT, TEXHUKA MPOBEICHUS W OTIMIHE OT MEKIYHApOTHOU
npaktuku/ P. JIeoHoB //PeiHok menubx Oymar. — 2000. - No24(183). - C.35-39.
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POCCHUHCKHUX MHTETPAllMOHHBIX OIepanuil KBanuuuupyercs Kak «3axBaTb», BO-
NEPBBIX, U3-3a OKA3aHHOI'O CONIPOTHUBIIEHUS, U, BO-BTOPBIX, IPY HAJTUYHH KOHKYPEHTA
- 3aXBaTYMKa. B TaHHYI0 KaTEropuio MoMajacT 3HAYUTEIbHOE KOJIMYECTBO CIETIOK, a
OTCYTCTBHE YCTOSIBIIMXCS HOPM M TpaBWJI M BceoOIIas KOMMEpIHaTu3alus
rOCyJAapCTBEHHBIX U WHBIX OOIIECTBEHHBIX MHCTUTYTOB CYIECTBEHHO PACUIUPHIIN
KpYT TaK Ha3bIBAEMbIX «3aWHTEPECOBAHHBIX YYACTHUKOBY.

B Poccum yactora MCHONB30BaHUSA CHEIOK IO «BPAKICOHOMY IMOTJIOLICHUIOY
MPEAONPENEIACTCS CIEAYIOIMMMU YCIOBUSMHU: W3HAYAJIBHOE COXPAHECHHE YCIIOBUI
MOHOIIOJIM3allMd  3KOHOMHUKHM, KOTOpas Oblla yHacjlelIoBaHa OT COBETCKOMU
SKOHOMMKH; OCHOBHOM JKCIOPTHBIM MOTOK J10X0/0B (dopmupyercs Ha 2000
POCCHICKHX OpeanpusIThii; OoJsiblIas YacTh NPEANPUSITUH—-TIPOU3BOIUTENIEH
HKCIIOPTHBIX TOBAPOB, TaK HA3BIBAEMbIE «KOMITAHUH-LIENIN», YK€ ObUTM BKIIOYEHBI B
T€ WIM WUHbIE TPYNIMbl KOMIAHUK K aBrycty 1998 r. A takxke chopmupoBaBmIascs
cTaOuibHas CTPYKTypa aKIMOHEPOB BO3MOXKHBIX KOMIIAHUM-1I€IEH B YCIOBUAX Kpaxa
¢donmoBoro peiHKa 1998 1. He mo3BosMia B OOJBUIMHCTBE CIIY4aeB IMOIYy4YaTh
KOHTPOJIb HaJ KOMIIAHUEHW—IIENbI0 MyTeM MpUOOpETeHHs] NaKeTOB AaKUWW Ha
BTOPUYHOM pbIHKE 10 cepeaunbl 2000 r.; BO3MOYKHOCTh CHMXKEHUS CTOWMOCTH
CIEJIKA TIO TIOJyYEHUIO KOHTPOJSI IOCPEJICTBOM MPHOOPETEHUs JOJTOBBIX
00s3aT€LCTB M COXpPAHEHMs]  «UHKOTHHUTO»;  OTCYTCTBHE  HOPMAaTHBHOTO
PETYIUPOBAHUS CIIETIOK C IOJATOBBIMU 0053aTEIbCTBAMMU.

OCHOBHBIE TPUYMHBI «HEMOIYJSPHOCTH» W BO3MOXHBIE TPYAHOCTH IIPH
OCYILIECTBIICHUU KJIACCUYECKUX CIUSHUNH u mnoromeHnud B Poccun  Obutn
CJIEIYIOIIHE:

1.) Tpynoemkas u KamuTajoeMKas TpolLeaypa CHCIKH (HEOOXOIUMOCTh B
NPOBEICHUH B OOJBUIMHCTBE CIIy4aeB HECKOJIBKUX COOpaHUN aKIMOHEpPOB/
YYaCTHHUKOB; KBaJIM(PUIIUPOBAHHOE «TOJIOCOBAHUEY; COrJJaCOBaHUE C
roCy/IapCTBEHHBIMU OpraHamH; (PMHAHCOBBIC W3JEPXKKH; 3aTpaThl Ha MPUOOpETEHHE
aKlIMi y HECOrJaCOBaHHBIX AaKIMOHEPOB; CHUXEHUE JMKBUAHOCTA OOLIECTBA —

npuoOpeTaTeNs akIuii).
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2.) Bnusnue xpeautopoB (TpaBO AOCPOYHOrO MpEKpamieHusi 00s3aTeNbCTB,
BO3MO>KHbBIE BBITLIIATHI).

3.) Hanuuue 3a10k€HHOCTH PUCOETUHSIEMON KOMITAaHUU Tiepe]] OI0KETOM U
BHEOIODKETHRIMU (DOHTAMH M U3ACPIKKH 110 €€ PeCTPyKTypu3aiuu. Hanmare 1eHHbIx
OyMmar Ha uHOCTpaHHBIX phiHKaX (AO «YepHoropHedTh», pazmectusiiee AJlP).

4.) TpeboBaHMsI MO COCTABJICHUIO W HAJUYHMIO MH(OpMANMU B MepelaTOUYHbIX
aKTax W pa3/euTeIbHOM OajaHce.

5.) HamoroBsie mocineacTBus.

6.) IIpennonaraemple IPOTUBOPEUHS MEXKTY TPYNIIAMU aKIIHOHEPOB.

1995-2003 rr. XapakTepHBIMH OCOOCHHOCTSMH CIHSHHH W TIOTJIONMICHUA B
Poccumn sBisitoTcs: XapakTtep IOPUAMYECKOro OQOpMIIEHUS, POJIb TOCYAapCTBa,
BIUSIHUE [JIOOAIM3alluU, MO-TIPEKHEMY MPEBAJUPYIOT  IOIVIOUIEHUS  4Yepes
GaHKpOTCTBA'.

2004-2005 rr. Ha peiHKe HempykecTBeHHbIX mornomeHuit B 2004 romy
0003HAYMICS KPU3KC®. 3a HEMOJHbIE IONTOPA IECATKA JIET MHOTHE MPEIIpHSTHS
CMEHUJIM COOCTBEHHHKA, HEKOTOPHIC JaKe€ IO HECKOJIbKO pa3. Tak Wiu HHaue,
CTAHOBUTCSI BCE OOJbIIE MPEANPUATHNA, B KOTOPHIX KOHTPOJBbHBIC JOJW y4acTHUS B
YCTAaBHOM KallUTaJIe 10 MEHbIIEH Mepe KOHCOJIMIUPOBaHbl. BO MHOTHX ciydasx y
OJIHOTO COOCTBEHHHKA OKa3bIBAIOTCS COCPEIOTOUCHHBIMU OoJiee 75% aKIui.

CoOCTBEHHUKH  TPEANPUSATHN,  TMEPEKUBIIME  HECKOJbKO  TOMBITOK
HEJIPYKECTBEHHOTO TIOTJIONICHHUS, CTaJiu OOJiee OMBITHBIMH U WUCKYIICHHBIMH B
BOIIPOCAX OpraHU3allMKi KOPIOpaTUBHOM 3amuThl. KpoMme TOro, ecim paHblie MHOTHE
MpOLIECChl Ha PBIHKE MNPOTEKATd CKPBITHO, TO B HACTOSIIEE BpeMs KOJUYECTBO
JATEHTHBIX CIIy4aeB 3axXBaTa MPAKTUYECKU CBEJICHO K HYJIO. MOKHO BBIJIEIUTH
HECKOJIbKO OCHOBHBIX OOCTOSITEBCTB, KOTOPBIE OKa3bIBAIOT pa3pyllIaloliee
BO3J/ICIICTBUE HA OCHOBBI PbIHKA HEJAPYKECTBEHHBIX CIUSHUN U norioienuii. Cpenu

HUX: KPHU3UC TIICPCIPOU3BOJACTBA HaA PBIHKC KOHCAJITHHIOBBIX YCJIYI'; BO3HHUKIIHC

! Muporos A. OcoGeHHOCTH CIMSHUIA U MOTIOMEHHIT poccHiickux Kommanuii/ A. I[Tuporos //YpasiieHne KOMIIAHHEL.
—2002. - Ne5. - C.65-70.
? bpaciasckast M. Urorn 2004 rona Ha peike M&A/ M. bpacnasckast, J{. Ilytimmn /Crustiust 1 nornomtenus. - 2005.
- Ne2. - C.1-12.
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3aTpyJHEHUS] Ha YEPHOM pPBIHKE 3aKa3HBIX «CyNEOHBIX aKTOB»; KPH3UC HACH Ha
PBIHKE BPaXJIE€OHBIX CIMSHUI U MOTJIOIIECHUA. B CBSI3U C MOBBIIEHUEM H3IEPIKEK,
HEOOXOJMMBIX JIJISl 3axBaTa KOMIIAHUM, OyAeT CHMXKATbCAd MPUObLIbL YYaCTHUKOB
PBIHKA, YTO 3aCTaBUT UX HAIIPaBUTh OCHOBHBIE CHUJIbI HA MUHHUMH3ALUI0 COOCTBEHHBIX
3aTpar. B KOHEUHOM UTOTE 3TO NPUBEIET K NOCTENEHHOMY OTKa3y OT MCIOJIb30BaHUS
B KOPIOPATUBHON OOpPHOE «KYIUIEHHBIX)» CY/I€OHBIX ONpPEIeICHUN U peIlIeHUH.

BpemeHHass npeapacnosioKEHHOCTh OTEUYECTBEHHOTO pBhIHKA K CHIIOBOMY
BApUAHTy pEIICHUS KOPIOPATUBHBIX MpoOsieM OOyCJIOBIIEHa TeM, 4TO cTapas
CUCTEMA BPaXJACOHBIX MOTJIOMIEHNUN OTXOUT B MPOILIOE, @ HOBas - [IUBUIM30BaHHAS
elle HE MOSBUIIACK.

OCHOBHbIE PHYMHbI, YCHJTHBIINE IPOIECC CITMSAHMUA ¥ HOTIONIeHH s B Poccuu ',

Bo-niepBbIX, HE 3aBepIIEH MPOLECC PealbHOM MPUBATU3ALMH, U IpUMEpPHO 1/3
COOCTBEHHOCTHM  TOCJ€  BaydepHOM  NpHUBaTH3allMM  OKaszajach B  pyKax
HEAI(P(PEKTUBHBIX COOCTBEHHUKOB, KOTOpbIE HE MOTYT U3BI€Yb U3 OTOU
COOCTBEHHOCTH HOPMAJIbHBIN J10X0]1 U TPUOBUIb U MIOATOMY HaXOJATCA B JIOJIFaX «KaK
B mienkax». OO0 ATOM CBUAETENHCTBYET TOT (akT, uTto okoyio 40% poccuiickux
NpeanpuaTuid U opranuzauuid B OmaronpusatHoM 2000 r. mpu oOuieil pekopAaHou
OpuUOBUILHOCTY B HAPOJHOM  XO3SICTBE OCTAJIUCh YOBITOUHbIMH. [loaTomy
Hen30eKeH NanbHeHIui nepesen COOCTBEHHOCTH U €€ mepexo/i oT Hed((HEeKTUBHBIX
COOCTBEHHHMKOB K 0oJiiee 3(h(PEeKTUBHBIM.

Bo-BTOpBIX, B psiae oTpacieil He MPOBEACHbI MHCTUTYLIMOHAIbHbBIE peOpPMBbI, U
CTPYKTypa MpEINpUsATAH B OCHOBHOM OCTajach TakoOW ke, Kak W ObUla mpu
MJIAHOBOM, LIEHTPAIM30BAHHOM XO3SMCTBE, YTO MPOTUBOPEUUT PHIHOUHBIM PEATHSIM.

B-Tpetpux, B pe3ynbTaTe MpUBATU3AIMM B psJie OTpacieid o0pa3oBajoch
MHOKECTBO MEJIKUX U HEA(D(HEKTUBHBIX KOMIAHUM, KOTOPbIE cefyac YKpYIHSIOTCS, B
TOM YHCJIE, TAK CKA3aTh, K110 UHULIUATUBE CBEPXY».

B derBepThix, ceroaHs g OpeanpusaTuil OOJIe3HEHHas Tema — HexXBaTKa

00OpOTHBIX cpeAcTB. B oTiauume OT pa3BUTHIX PBIHOYHBIX CcTpaH B Poccuun

! Minsunckas H.B. ClMsiHAs ¥ TIOTTIOMICHAST B COBpeMeHHON Pocenn: ananus n tennenuunn/ H.B. Wnsunckas //Busnec
Axanemus. — 2003. - Ne2-3(24). - C.33-39.
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NPaKTUYECKA OTCYTCTBYET PBIHOK KanMTajla. BHICOKMI MPOLEHT 3a KPEOUT CBS3aH C
NOBBIIICHHON HMHOIsAIMEH, 1 peobiagaHie «KOPOTKUX» JCHEr B 0aHKaxX CBOAMT K
MUHHUMYMY WHBECTHIIMOHHBIE KpPeAUThl. OTCYTCTBUE KPYMHBIX HETOCYJAPCTBEHHBIX
NEHCUOHHBIX (POHIOB, MAEBBIX (POHIOB, HEPAZBUTOCTH CTPAXOBBIX OOIIECTB JTUIIAIOT
pealbHBIM CEKTOp < JJIMHHBIX» pyoOsei. [lpeanpusatusM W opraHuzaunusM Jis
(dbrHaHCUPOBaHUSI SKOHOMHYECKOTO POCTa MPEXJE BCEr0 MPUXOAMUTHCS TOJIAraThCs
Ha CcOOCTBEHHBIE cpeAcTBa. TeM Ooyiee YTO MPUTOK NPSAMBIX HHOCTPAHHBIX
WHBECTULIMA B CTpaHy MHUHHMMaJIeH. B 3THX yCIOBHUSIX KPYNHBIM OOBEIUHEHUSIM,
KOHLIEpHAM, XOJJIMHIaM BBDKMBATh HAMHOIO JIEr4e, YEM MEJIKUM U CPEAHUM IO
pasMepaM MPEONpHUATUSM M OpPraHU3alMsIM, YTO TaKXKe IMOAXJIECTHIBAET IMPOLECC
IIOTJIOIIECHHUS U CIIUSIHUS.

B-naThiX, HHM3Kas phIHOYHAS KaNMTAIM3AlMs TOJABIIAIOMIEr0 OONbIIMHCTBA
OpeInpUsITUIA U OpraHu3aluil (B cpeiHEM OHA B 3 - 5 pa3 HUKE MoKazaTesnei Apyrux
PBIHOYHBIX CTpaH B pacyeTe Ha COINOCTAaBUMBbIE MapaMeTpbl) pe3Ko oOJerdyaer
NPOLEYPY CIUSHHUS U IMOTJIOMIEHUS. DTOMY BO MHOIOM COJEHCTBYET M HEOBIBAJIO
BbICOKAsl  MPUOBUIBHOCTh  AKCIHOPTHO-OPUEHTUPOBAHHBIX  HPENNPHUITHH U
OpraHu3allii, CIOKUBILASCS M3-3a PEKOPAHO OJaronpusATHOM KOHBIOHKTYPHI LIEH
MHUPOBOT'O PbIHKA Ha HE(Th, Ia3, METAJLI, YTO B COBOKYITHOCTH COCTAaBIISI€T IPUMEPHO
70% skcniopta Poccun. 3a cdet 3Toro ctpaHa moy4yaer JOMOJIHUTENBHO 1o 35 MIIpA.
JIOJIJT. SKCIIOPTHOM BBIPYYKH, OOJbIIAS YaCTh KOTOPOM MOCTYMAET HEMOCPEACTBEHHO
YaCTHBIM D3KCIOPTEPAaM W B ONPEIACICHHOW YacTU HCIOIb3YETCS HWMH IS
MPUCOETMHEHUS HY>KHBIX UM MPEINPUATUN U OpraHU3alui.

N nocnennee. He menee 2/3 poccuiickux NMpeAnpusATAA UMEIOT TOJTU Tepen
Oro/I>KeTOM, TMepe]l MOCTaBIIMKaMy WM nepen 6ankamu. Ilpu 3ToM y 3HaunTENIHHON
YacTH JIOJII TaK BEJIUK, 4YTO BBIIUIATUTH €ro MPaKTUYECKH HEBO3MOXKHO H3-3a
MPOTPECCUPYIONIETO pPOCTa CyMM Jojira 3a cyeT mneHedl u mrpadoB. Takue
OPEeINpUITUS U OpraHU3AIMH MTONAIAI0T MO/ JCHCTBIE 3aKOHA O OAHKPOTCTBE.

Bce ckazaHHOe BblllI€ CBUIETENBCTBYET O TOM, 4YTO PBIHOK Poccuiickon

denepannu mpecaeayeT Leau Ha ypoBHE (YHKIIMOHATBHBIX 00NacTel IpeanpUsTUs.
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Ha mnpakTuke Tropu3OHTalbHAsi WHTErpalys OTEUECTBEHHBIX MPEANPUSITHI
BbI3BaHa HU3KOW KOHLEHTPAMEN OTPACIIH.

Uto kacaeTcsi 5KOHOMUKHA Poccuu, TO BONPEKH PacIpOCTPAHEHHOMY MHEHHIO
OJTHOM M3 €€ BaXXHBIX OCOOEHHOCTEW Mepea HaudajJoM PBIHOYHBIX pedopm ObLIO
OTCYTCTBHE CTPYKTYPHOH MOHOIOIM3AIMM SKOHOMHKH . Belyumii 3amamHblit
CIEUUAIIMCT MO 3KOHOMHKE cTpaH Boctounoit EBponbl A.OcnyHn, sSBISIOUIMICA B
1991-1994 rr. 5KOHOMUYECKUM COBETHUKOM POCCHUHCKOTO MPAaBUTEIHCTBA, YKA3bIBaJ,
YTO «MOHOIIOJU3AIMUS POCCUNUCKON MPOMBIIICHHOCTH B 3HAYUTEIBHON CTEIICHU
obl1a MugoM... Ha HanlMoHansHOM YpOBHE KOHUEHTpAIUsl MPOMBIIUIEHHOCTH ObLiIa
HeBenuKa... Kpynueitmme poccuiickue npeanpusiTiust ObLIM MEHBIIE, YeM BO MHOTHUX
cTpaHaxX, BXxoAsumx B OpraHuzaiuio ODKOHOMUYECKOTO COTPYIHHYECTBA H
pa3Butud.... [lo 3amagueiM MepkaMm, B Poccum ObLIO Takke 4Ype3BbIYAHO Malio
HallMOHAJIbHBIX MoHonowil.. .. ITo JO0BIM MEKTyHapOIHBIM
CTaHJapTaM...pOCCUICKasi  NPOMBIIUICHHAas  CTPyKTypa Oblla  HEOObIYailHO
KOHKYPEHTOCTIOCOOHO».

Onenka >ddexrrBHOCTH. OIEHKA CTOMMOCTH KOMIIAHHH, OCHOBAHHAS HA
ONpEIEICHUN CTOMMOCTH €€ YHMCTBIX aKTHMBOB, HAlUIa OTPAKEHHE B POCCUHUCKOM
3aKOHOJATENbCTBE. JIaHHBIM METOJ OLEHKU HWCHOJIB3YETCS B OTEYECTBEHHOU
MpaKTUKe B CWIy ajanTalud K OyXrajdTepCcKoMy Y4YeTy U TIoKa3aTelsM
() PEKTUBHOCTH B OTEYECTBEHHON MPOMBIIIIIICHHOCTH.

3
AHTHUMOHONOJIBHOE PETYJIUPOBAHUE .

! Kacpsiros 0. AHTHMOHOIOIBHOE 3aKOHOJATEIHCTBO 34 py6exom: mosutuBHbIH onblT/ 0. KacksiHOB //MupoBas
9KOHOMHKA U MeXIyHapoaHbie otHomeHus. — 2004. - Ne§. - C.15-25.
2

Cdopmynuposano Ha ocHoBe: [TaBioB O. Kak cnpoextuposats Oymymee/ O. [TaBnos, 1. Ponrnonos // PeIHOK 1IEHHBIX

Ooymar. — 1997. - Ne20(107). - C.19-23.; TxaueB A.H. WHrerpaumsi cucteM arpolpOMBIIIJIEHHOTO KOMILIEKCa/
A.H.Txaues, B. U. Jloiiko // http://www.ej.kubagro.ru; T'ymua O.A. Craructudeckuii aHamn3 3PPEeKTHBHOCTH H
CUHEPreTUYECKOT O a¢dexra B OTpaceBbIX KOpITOparmsx/ O.A. T'ynun, B.1. [lenpos

Iihttp://www.cfin.ru/Bandurin/article/sbrn02/index.shtml.
3 CdhopmynupoBano Hamu Ha ocHoBe: BacmimbeB C.H. 3akoH «O0 akIMOHEpHBIX OOMIECTBAX W aHTUMOHOIOJIHHOE
3akoHonarenscTBo/ C.H. Bacunbes //Axumonepnsiit BectHHK. - 2005. - Ne5(20). - C.8-9.; Cnexrop E. O. coorBeTcTBNI
HOpMaMm T'pakJaHCKOTO M aHTHMOHOIIOJBHOTO 3aKOHOJIATENbCTBA JEATEIILHOCTH HEKOTOPHIX (efepabHbIX OpraHoOB
WCIIOJIHUTENILHOM BIIACTH B paMKax IPOBOJIUMON agMuHucTpaTHBHON pedopmbl/ E. O. Cnexrop //IIpaBo 1 3KOHOMHKA.
— 2005. - Ne5. - C.10-12.; bypmuctpoBa T. DxoHomHueckas KoHueHTpauust B Poccum m rocymapcrBax EC/T.
bypmuctpoBa, I'. Mapreinenko //IlpaBo u skonomuka. - 2004. - NoS. - C.13-24.; T'ykacsu JLE.. Ilytu
COBEPIIEHCTBOBAHMS OTEUYECTBEHHOTO 3aKOHOIATEIHCTBA O 3alTUTE OT HemoopocoBecTHOM KoHKypeHmH/ JI.E T'ykacsH,
A.B. 3anecos, JI.1. Ceperun //3akoHOomarenbcTBO U 3koHOMHKA. - 2004. - Ne5(241). — C.50-60.; Ky3emuna M.H.
IIprMeHeHHE aHTHMOHOIOJBHOrO 3akoHomarenbcTBa/ M.H. Kysemuna //Apourpaxuas mpaktuka. — 2005. - Ne7. -
C.63-72.; Kynmmua JI.B. AIMUHHCTpaTHBHBIC MPaBOHAPYIICHHS aHTHMOHOIOJIBHOIO 3aKoHomareiabcTBa/ JI.B.
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K ucTtounrkam aHTUMOHOMOJIBHOTO 3aKOHOIATEILCTBA OTHOCSITCS:

-Konctutynust  Poccuiickorn ~ @enepauuu:  TapaHTUPYETCS  €IMHCTBO
HPKOHOMHYECKOTO TMPOCTPAHCTBA, CBOOOABI TMEpPEMEIICHUs] TOBApOB, YCIyr U
(UHAHCOBBIX CpENCTB, MOJACPKKA KOHKYPEHIMH, CBOOOJa SKOHOMHUYECKON
JeATeIbHOCTH (CT. 8);

HE [JIONyCKAETCS OKOHOMMYECKAas JESATEIbHOCTh, HANpABJICHHAs  HA
MOHOIIOJIN3AIINI0, HEA0OPOCOBECTHYIO KOHKYpEHITHIO (CT. 34);

-I'paxnanckun kojuekc Poccuiickont Denepanuu: HE HOMYCKAKOTCS JEHCTBUS
TpaXxJaH U IOPUANYECKUX JIUIL, OCYIIECTBISEMbIE HCKIIOUUTEIBHO C HAMEPEHUEM
MPUYUHUTD BpEl IPYroMy JIMILY, & TAKKe 37I0yNOTpeOIeHrEe MTPAaBOM B MHBIX (popMax;

HE JOMYCKAaeTCs MCIOJIb30BAHUE TPAKIAHCKUX IPaB B LEISAX OTPAHUYCHHUS
KOHKYPEHIIUH, a TaKXKe 3JI0yNOTpeOJeHUEe TOMUHUPYIOIIUM TOJI0KEHUEM Ha PBIHKE
(ct. 10);

-Konekc PCOCP 00 aaMUHHCTpaTUBHBIX MpaBoHapymieHusx (ct. 19.5,
19.8,23.48,28.3,28.7);

-YronoBHbIl kKogekc Poccutickoit denepanuu (cT. 178);

-OenepanbHblil 3aK0H «O KOHKYPEHIIMM U OTPAHUYECHUH MOHOIIOJIUCTHYECKOU
NeSATEeTLHOCTH Ha TOBAapHBIX pbIHKAX» (B pemakuuu 3akoHa P® ot 09.10.2002 r. N2
122-®3.);

-Oenepanbublid 3ak0H OT 23 wmroHa 1999 I. N2 117 ®3 «O 3ammure
KOHKYPEHIIMU Ha PhIHKE (PMHAHCOBBIX yCIyT»;

-Oenepanbublii 3akoH OoT 17 aBrycta 1995 r. NQ 147-®3 «O ecTecTBEHHBIX
MOHOIIOJIASIX»;

-Yka3sl [Ipesunenta Poccuiickont @enepannu;

-ITocTtanoBnenus u pacniopsbxkenus [Ipasurenscrsa Poccuniickoit @enepannu;

-HopmartuBHbIE MIPaBOBbBIE aKThl, MIPUHAMAEMBbIE denepanbHOU

aHTHUMOHOIIOBHOM CITy>k00i1 B yCTaHOBJIEHHOM chepe AeaTeTbHOCTH.

Kynmuna //3akon. — 2005. - Ne5. - C.50-53.; Jlummpuau A.I. IlpensitTcTBME Ha IyTH NPSAMBIX HHBECTHIIUN:
aHTUMOHOTIOJFHOE 3aKOHOJATEILCTBO WJIM HECOBEPIICHCTBO HaloroBou cucteMbl/ A.I. Jlummpumm //Hamorosoe
mwianupoBanne. — 2005. - Nel. - C.3-5.; Mapreienko I'.\M. 3akoHomarenbctBo P® 00 orpaHn4eHnu

MOHOTONHUCTHYCCKOU aestensHoctH// I'.. Maptoeiaenko / Haimkect-punancer. — 2005, - Ne5(125). - C.8-14.
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Poccuiickoe aHTIMOHOIIOIPHOE 3aKOHOATENIBCTBO pa3pabaThiBaIoch Ha 0asze
€BPOIIEMCKOr0 OMbITa peryaupoBanus KoHKypeHuuu. 1 B Poccun, u B EBponerickom
CooO1iecTBe MOJUTUKE KOHKYPEHIIMM OTBOJUTCS BaXXHOE MECTO, M K HACTOSILIEMY
BPEMEHHU CO3/laHa pPa3BETBJIICHHAs 3aKOHOJATENIbHAsi W HMHCTUTYIIMOHaNbHas 0a3a
pPEryJIMpOBAaHUSl KOHKYPEHTHBIX OTHOUIEHWW, HAa TOCYJAapCTBEHHOM YPOBHE
MOCTOSIHHO TIPOBOJUTHCS paboTa MO COBEPIICHCTBOBAHUIO MPaBUJ KOHKYPEHIIMH U
MOBBIMICHUIO  3(PPEKTUBHOCTH  KOHKYPEHTHOW  TMOJHTHKHA TIO  KOHTPOJIIO
SKOHOMHMYECKON KOHILICHTPALIUH.

HenictByronui 3akoH «(O KOHKYPEHLUHW» HE TOJHOCTBIO YIOBJIETBOPSET
TpeOOBAHUSIM COBPEMEHHOW SKOHOMMKHU M CTaHJIapTaM PEryJIUpOBaHUs, IPUHATHIM B
MEXYHApOJIHOM COOOIIECTBE, @ UMEHHO:

-B EBponie mupe nepeuens uHpopmanuu, npeaocraisieMoil B Komuccuio Ha
PACCMOTPEHHE CIEJIOK CIUSHUM Y MOTJIOLICHHU;

-Cpoxku paccMoTpenus Hotudukaruii 6onbiie. B Poccun makcumym 50 nHEl;

-Ha 3acenanusix yuuTbIiBaeTcsi MHEHHE U MH(GOPMAIIUS TPEThUX JIUIL;

-boniee  mmpokue ToNHOMOUMST B 00JIaCTM  ONEPATUBHO-PO3BICKHOM
JIESITETbHOCTH.

Kpome »3TuUX OTIuM4mi, CyIIECTBYIOT TakKe€ MPOTUBOPEYHs 3aKoHa O
KOHKYpeHIuHU ¢ 3akoHOM «O0 aKImoHepHbIX o01iecTBax». OCHOBHOE MPOTUBOPEUNE
3aKJIFOYAETCS B PA3JIMUUM CPOKOB PACCMOTPEHUSI XOHNATANCTB MPU CACTKAX CIUSHUS
WM mnoromieHusi. TakuMm o0pa3om, MpU OpraHU3aAlMU CIUSHUSA MPEANPUHUMATENb
HapymaeT au6o 3akoH «O KOHKypeHnuu», Ju00 3akoH «OO0 aKIHUOHEPHBIX
OOLIECTBAX.

B wmenom cinenyer OTMETUTH, YTO MMEIOIIHE MECTO OPUEHTHUPBI POCCHHCKOUN
AHTUMOHOIIOJILHOM TOJIMTUKU MPOTUBOPEYAT MPAKTUKE MPOMBIIIJICHHOW MOIUTHUKHU
Pa3BUTHIX CTpPaH, CTPEMHUBIIINXCS C €€ TTIOMOIIBI0 YKPEMHUTh KOHKYPEHTOCIIOCOOHOCTh
HAIIMOHAJIbHBIX 3KOHOMMK. PoccuiicKass aHTUMOHONOJIbHAS TTOJUTHKA B OTJIMYUE OT
3anaHOW IPOMBILUJICHHOW ITOJIUTHUKM, MPOBOJMUBIIECHCA Ha 3Tale IOCIEBOCHHOTO
BOCCTAHOBJICHUSI HApOJAHOTO XO35KCTBA, HAIpaBJI€HA Ha MNPOTUBOACHCTBUE

nmponeccam SKOHOMHUYECKOMN KOHOCHTpAaOH C MLCJIbI0 HC AOOMYCTUTH ITOSABJICHHA
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XO3SIUCTBYIOIIMX CYyOBEKTOB, 00JaJalOMMX PBHIHOYHOM BiacThio. [IpencraBisercs
BaKHBIM CKOPPEKTHPOBATh TI'OCYJAPCTBEHHYIO MOJUTUKY TaKUM OOpa3oM, 4TOOBI
UCKIIIOYNATh €€ TNPOTUBOACHCTBHE DSBOJIOLHMOHHBIM 3KOHOMHMYECKUM IIPOLIECCAM.
JIeiCTBEHHBIMU OPUEHTUPAMH IOBBIIICHUS] KOHKYPEHTOCIIOCOOHOCTH POCCHICKOM
HPKOHOMUKH SIBJISIIOTCS CTUMYJIMPOBAHHME pecypcocOeperaromeil  KOHLEHTpAaLuu
IPOU3BOJACTBA (B TOM YHCJIE C YBEIUYEHHEM PHIHOYHOW BJIACTU XO3AWCTBYIOLIMX
CyOBEKTOB), a TakXKe IOOLIPEHUE KOOTMEpaIlMi POCCUHUCKUX TMPEANpPUATUN Ha
MHPOBOM M HAallMOHAJIBHOM pBbIHKaX. B KOHIIEHTPUPOBAaHHOM BHUJE 3TOT IOIXOJ
MOXHO OXapakTepu3oBaThb Kak (opmupoBanue 3(PPEKTUBHON KOHKYPEHTHOM
CTPYKTYpPbl DPBIHKOB C IENbI0O MNPOTUBOCTOSAHUSA JABICHHUIO MEKIYHAPOIHOU
KOHKYPEHIIUH.

Kak BunHO u3 ananu3za, cnusHusa W norjomenuss B Poccuiickon denepanyun
OTJMYaeTcss OT 3apyOeXHOM MeToJaMHM U YCIOBUSIMHM  OOpa3oBaHHUA U
pEeryJIMpOBaHUEM aHTUMOHOIIOJIBHOTO 3aKOHOAATEIbCTBA.

4. TlepcneKTHBBI Pa3BUTHS NPOLECCOB CAMAHMI U MOTJIOLIEHUH.

. Poct uHOCTpaHHBIX HMHBecTHIMHA. OXHAaeTCs MOBBIIICHUE
AKTUBHOCTM WHOCTPAaHHBIX IIOKynarene. PoOCCHHCKMNA pBIHOK OCTaeTcCs
IPUBJIEKATEIbHBIM BBUJLY €70 Pa3MEPOB U OOJIBIINX BO3MOXKHOCTEN pOCTa.

. PduHAHCOBBIE HHBECTOPbI. BMmecTe ¢  BOCCTaHOBIIEHHEM
JIOJITOBOTO PHIHKA PACTET AKTUBHOCTH (POH/IOB MPSIMBIX MHBECTULUN U JPYTUX
(UHAHCOBBIX HHCTUTYTOB B 00JIACTH CIMSIHUNA W TOTJIOIICHUH.

. Poinok IPO. Boccranosnenue (OHIOBBIX PBIHKOB TaKke
OTKPBIBAET BO3MOKHOCTH IpUBIICUCHHs KanuTaia yepe3 [PO qis poccniickux
KOMIaHuM. B pesynbrare O0XUIAETCA, 4YTO B TEYECHUE CIEAYIOLUX JIET
akTUBHOCTH B o0actu [PO Oyaet pacTu.

Bonpocwt onsa 0b6cyscoenus
Hctopudeckue acnekTsl ciussHuid v norsoiienuit B CIIIA.
TenaeHIn pa3BUTHUSA NIPOLIECCOB CIUSHUM U MOTJIOIEHUN B PO.

[TpuunHel npeobaganus HeTOOPOCOBECTHBIX CIUSHUM.

H o

@DopMbI Bpak1eOHOTO MOTJIOIIEHUS B POCCUICKON YKOHOMUKE.
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5. OcobenHoctu cnusinuii u norjiomienuii B PT.
6. IlepcneKkTuBBI pa3BUTHA MPOLIECCOB CIUSHUIN U MOTTIOIIECHHIA.
Konmponvuwie sonpocwi
1.  Kakoii Tun cnusiHuii XxapaktepeH 1uist PO? C yem 310 cBA3aHO?
2. K xakomy THIy OIEHKH 4allle BCEro MPUOETaroT POCCUMCKUE aHATUTUKU MPU
IJIAHUPOBAHUHU CIIUSIHUM U MTOTJIONIEHUN?
3. Kakum cnoco60OM MOKHO HCIIOJIb30BATh MOJIOKUTEIBHBINA OMBIT CIUSHUA U
MOTJIONIEHUN 3apyOEKHBIX MPETPUITHI?
4. B uyem HecocrosTenbHOCTh (GoHaoBoro peiHka CHIA w EBpombsl u Kak
CJIEACTBUE CIIEIOK CIUSHUS U NOTJIOMICHUSA?
5. Bo3moxnHa nu amanTanus METOJOB CIUSHHUS W TOTJIOIICHHS 3apyOeKHBIX
KOMIIaHUM B MPAKTUKE POCCUMCKUAX MPEAIPUATAN?
3aoanus onsa camocmoamenvHou pabomol
1 AprymMeHTHpyilTe NpUUNHBI ITpeodIajaHus HeT0OPOCOBECTHBIX CIUsSHUMN B PO.
2 CpaBuute TeHeHMU ciussHui U noryiomenuit B CIIA u PO.
3. [IpuBenuTe npuMep POCCUMCKON CHEIKUA CIUSHHUS.
4 Onummure UCTOPUUECKHUE ACTIEKTHI CJICIIOK CIUSHUM U MTOTJIOeHU B PO.
BoiBoabI: MOXXHO BBIIECTUTH MSATh HanbOosee BHIPAKEHHBIX BOJIH B Pa3BUTHUU ITHX
IPOLIECCOB, KaXKasi U3 KOTOPbIX UMEET CBOM OCOOEHHOCTH:

1. BoJiHA ciusiHUM B 1897 - 1904 rr.; - rOpu3OHTaIbHbBIE CIIHUSHUS;
YYACTHUKH - TSHKENasi IPOMBIIIJIEHHOCTb.

2. cnusHus Kommanud B 1916 - 1929 rr. - BepTuKaibHBIE U
TOPU30HTAIBHBIE CIHSHUA. YYacCTBYET TsDKeas MPOMBIIUIEHHOCTb, HO U
MUIIEeBas, XUMUYECKas W  yriaenoObIBalomiasl  oTpaciu, (PUHAHCOBBIC
UHCTUTYTHI.

3. BOJHA KOHIJIOMEpAaTHBIX causHuii B 1965 - 1970 rr. -
KOHTJIOMEPATHBIE CHUSIHUS; TOPU30HTAIBHOE U BEPTUKAJIBHBIC CIHSHUS
COKpaTUJIMCh B CJEACTBUE JKECTKOTO aHTHUMOHOIIOJBHOIO 3aKOHOJATENbCTBA;

YYaCTBYIOT BCE OTPACIIH.
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4, BOJIHA ciausiHUKA B 80-X IT. - TOPU3OHTAJIBHBIE, BEPTUKAIbHbBIE
CIUSIHUS, TPOBOJUMBIE MEXIy KpPYNHBIMU Koprnopamusmu. JKectkue
NOTJIONIEHNs. BBIKynbl  JOJNTOBBIM  (DUHAHCUPOBAHUWEM. YUacCTBYIOT BCE
oTpaciud. OT He(dTera3oBoil A0 MNHIIEBOH MU OT a’pPOKOCMHUYECKON [0
OAHKOBCKOM.

S. CIUsIHUSL BO BTOpoM mojoBuHE 90-X TIT.- TOpPU3OHTAIbHAs
UHTErpanusa. XapakTepHO OOBEAMHEHUE TPAHCHAIMOHAIBHBIX KOPIOpAIIUA.
OrpoMHBIi pa3max MOJTYYUIIM CIHUSHHS M MOTJIOLIEHUsI B puHAHCOBOM cdepe.
['moGanbHbIE MEracienky, eIUHbIA PeIHOK EBpomnbl. Y4acTBYIOT BCE OTpaciH.
Oca0aeHue )KeCTKHUX ITOTJIONIEHUH.

Cnenuduka CiussHUN 1 TIorJonieHuii B PO.

Ho 1991 roga - O0beauHeHUs, KOMOMHATHI, KOMILIEKCEL. Croco0 OO0ObeIMHCHUS —
IJIAHOBO-aIMUHUCTPATUBHBIE METO/IBI.

1991-1995 rr. - BepTukanbHble CTPYKTYphl. YUYaCTHUKU — KOMMeEpUecKue Gupmbl U
MPUBATU3UPOBAHHBIC U HEMPUBATU3UPOBAHHBIE TOCYAPCTBEHHBIC MPEIPUATHS.
1995-1998 - YnopsimounBaHue XOIIUHTOB.

1998-2005 - VYcwienume poiu TOCYyAapCTBa, HOpUAWYECKOE O(GOpMIICHHE CHETIOK,
BIIUSIHUE TJI00QIIM3AINH.

2005-2008 - CHmkeHue 10JIM HEeJIPY>KECTBEHHBIX MOTJIONICHUH.

2008 u mo cer neHb -KpU3KWC CHU3WI AKTUBHOCTH CHEJIOK IO CIUSHUIO U
MOIJIOLICHUIO. XOTs 3KOHOMHYECKasi cuTyauuss B Poccum ocraBanach CIIOKHOW B
teueHne 2009 r., B 2010 r. ppIHOK JEMOHCTPUPYET MPU3HAKH BOCCTAHOBJIEHUS U €T0
nepcnekTuBbl Ha 2011 1. 10CTaTOYHO MO3UTHUBHEI.

Tema 6. CoBepuieHCTBOBAHHE NPOLECCOB CAMSHUM U MOTJIOIEHU .

1. 'ocynapcTBEHHOE pEryIupOBaHUE MPOLECCOB CIUSHUN U MOTJIOLICHUH.

2. 3aKOHOJATENBCTBO O CIUSHUIX U MOrJoleHusX. HemoctaTku coBpeMeHHOi
3aKOHOJIATEIILHOM 0a3bl.

3. CTparernueckoe MmIaHUPOBAHUE CIVUSHUN U TOTJIOIIECHUM.

4, HJ'IaHI/IPOBaHI/Ie H IIOUCK KaHAMAAaTOB HAa CIIUAHUC, ITOTJIOIICHUC.
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1. I'ocynapcrBeHHoe peryjupoBaHuHe IPOLECCOB CIUAHMH M

MOTJIOLCHUM.

- COOTBETCTBUE CIUSHUN U MOTJIOLIECHUN IMPOMBIIUICHHOW MOJUTHKE U
oOImIeil CcTpaTeruy peopraHu3ali OTHOIICHHH B paMKaxX COOTBETCTBYIOIIHUX
CEKTOpPOB U OTpacieil.

- [lopnepxaHue akTUBHOTO (PYHKIMOHMPOBAHUSI KOHKYPEHTHBIX MEXaHHU3MOB
B SKOHOMHUKE.

- OOecrieyeHre NPO3PAYHOCTH OINEpalii, OCYIIECTBISEMBbIX Ha PpPbIHKE
KOPHOPATUBHOI'O KOHTPOJIS.

- 3amuTa npas akIMOHEPOB, B TOM YMCJIE MUHOPUTAPHBIX aKIIHOHEPOB.

- PerynupoBanue couuanbHbIX KOH(JIMKTOB, MOPOXKIAEMBIX CIHUSHUAMU U
MOTJIOIIEHUSAMH.

2. 3aKoHOIATEJbCTBO O CIUSIHUAX U norjomenusax. Hexocrarku

COBPEMEHHOM 3aKOHOATeJILHON 0a3bl.

- O0uwmit moaxoI.

- AHTUMOHOIIOJILHOE PETYJIMPOBAHUE U 3alIUTa KOHKYPEHIIUH.

- [IpaBa 3aMHTEpPECOBAHHBIX JIALI.

OOt MOAX0A: COOTBETCTBUE MPOMBILIUICHHON MONMUTUKU U OOIIEH CTpaTeruu
peopraHu3alMi B paMKaX COOTBETCTBYIOLUIMX CEKTOPOB U oTpaciei,
NOJIepKaHNE aKTUBHOTO (PYHKIIMOHUPOBAHWS KOHKYPEHTHBIX MEXaHH3MOB B
HIKOHOMHKE, 00ecCleyeHHe MPO3PayHOCTU OIEpaliii Ha phIHKE KOPIOPATUBHOTO
KOHTpOJIS, 3aluTa TIpaB aKUUOHEPOB (B TOM 4YHCI€ MHUHOPHUTAPHBIX),
pEeryaupoBaHHe COLMAIBHBIX KOH(DJIUKTOB, TMOPOXIAEMBbIX CIUSHUAMHU U
norjouieHusiMi.  COBpPEMEHHOE POCCHIICKOE 3aKOHOIAaTEIbCTBO, TIOMUMO OOIINX
HopM 'K P®, cocpenoroueHo (B 3HAUUTEILHON Mepe (PopMalIbHO) MIPEXIE BCETO
Ha AaHTHMOHOIIOJIBHBIX acHeKTaxX (IKOHOMHUYECKas KOHLEHTpAlUs) U OTAEIbHBIX
BOIpOCax IMpPO3PayHOCTH W 3alUTHl  MpaB AaKIUOHEPOB, KOTOpPbIE OyAyT
paccMOTpeHbl B OTHAENbHBIX pazfenax. [IpoOnembl cOOTBETCTBUS TpeOOBaHUMN
3aKOHO/ATEIbCTBA O CIMSHUSIX U MOTJIOMICHUSAX MPOMBIIUICHHON MOJIUTHUKE BPST

JXU aKTyaJlbHbl I paCCMOTPCHHUA B CHUIIY OTCYTCTBHA KaKo#-1T1n00 KOHICIIIHUHA
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npoMbIIeHHONH mnonuTuku B PO. ConuanbHble KOH(OINKTHI, BO3HUKAIOIIUE TIPU

peopraHu3aliy, U3BECTHBI Ha MPAKTUKE, OJHAKO CHEIHATIbHOE PETyIUPOBAHUE

(xak, HarpuMep, B pane aupektuB EC) oTcyTcTByerT.

HeoOxoaumbl, ipexkae BCero, N3MEHEHUS M0 CIACAYIOIINM HAIIPaBICHUSIM:

» Pacmupenue dopm peopranuzanmu. OmnpezeneHus, JaHHble B ['paxkiaHnckom
KOJIEKCE KaXJI0W U3 PEelyCMOTPEHHBIX UM (OPM peopraHu3aliui, UCKI0YaloT
u3 cdepbl peryaupoBaHUsl pPEOpraHU3alMU TaKHe paclpoCTpaHEHHBIE (3a
pyOekoM) SKOHOMHUYECKHME Olepaluu, Kak BbIJICIEHHE U3  OJHOIO
IOPUIMYECKOTO JIMIa aKTUBOB M MAaCCHBOB C WX Mepeaadeil Apyromy , yxe
CYLIECTBYIOILIEMY  IOPUAMYECKOMY  JIMIy WJIM  pa3JelieHue  OJHOIO
IOPUIMYECKOTO JIMLIA ITyTEM INEpPEeayu BCEX €ro aKTUBOB M MACCUBOB JIPYI'MM
(nByM unu Oojee) yKe CyHIECTBYIOIIMM IopuAndYecKuM junaM. Heobxoaumo
BBECTHU ISl KOMMEPUYECKUX OpraHu3aluil (KpoMe YHUTApHBIX MPEANpPUATUI)
BO3MO>KHOCTb UCIIOJIb30BaHUS JIBYX JOMOJIHUTEIBHBIX (HOPM peopraHU3aluu —
pazieyieHusl MyTeM NMPUOOPETEHUS W BBIACJICHUS MyTeM NpuoOpeTeHus (mpu
3TOM OOBIYHBIE pa3/IeJIeHUE U BbIICICHUE HUMEIOTCA pa3lIeJIeHUEM |
BBIJICTICHUEM IyTeM CO3/IaHUSI HOBBIX OpTaHHU3aIHil).

 HeoOxomumo  oOecrieueHHE  BO3MOXKHOCTH  KOMOWHHPOBAHUSI  BCEX
IPEeIyCMOTPEHHBIX (OPM pEOpPraHu3allii, 3a HUCKIOYEHHEM CHELHAIBHO
OTOBOPEHHBIX CITy4aeB

* OobecrieueHne BO3MOXHOCTU Y4YacTHsl B pPEOpraHU3allud KOMMEpPUYECKUX
OpraHM3alid Pa3IUYHBIX OPraHU3AIMOHHO-TIPABOBBIX (opMm. CreruanbHbIe
3aKOHBI 0 KoMMepueckux opranm3anusax (DenepanpHbie 3akoHB  «O0
aKIMOHEPHBIX  obmiecTBax», «OO0  oO0mecTBax ¢ OTrpaHUYCHHOU
OTBETCTBEHHOCTBIO», «(O MPOU3BOJCTBEHHBIX KOOIEPATUBAX») PETYIUPYIOT
TOJILKO PEOPraHU3aIlMI0 COBETYIOIIEH OpraHM3alMOHHO-TIPABOBON (POPMBI.
COOTBETCTBEHHO, COXpaHssi HESICHOCTh B OTHOLIEHWH TOrO, Kak B
peopraHm3aii MOTYT y4acTBOBAaTh OpPTaHH3AIMHM Pa3HBIX OPTaHU3AIMOHHO-

npaBoOBbIX (OpM (MOXKET JiM, K MPUMEPY, aKIIMOHEPHOE OOILIECTBO CIUTHCS C
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MIPOU3BOJICTBEHHBIM KOOIIEPATUBOM WM OBITH pa3fesieH0 Ha OOIIECTBO C
OTPaHUYECHHOW OTBETCTBEHHOCTHIO U MTPOU3BOJICTBEHHBIN KOONIEPATHUB.
OOecnieyeHre  3alllUTBl  HWHTEPECOB  YYACTHUKOB  PEOPTraHU3YyEMBIX
KOMMEPUYECKUX OpTraHu3aluil (B MEpBYIO O4epe/ib aKIIMOHEPHBIX 0011ecTB). B
npoekte @DepepanbHoro 3akoHa «O peopraHuzalMM M JIUKBHAAIUHU
KOMMEPYECKUX OpraHu3aluii» JOJKHBI OBbITh YCTAaHOBJIGHBI TpeOOBaHUS K
nH(pOpMAIUU, TPETOCTABIAEMON YJaCTHUKAM KOMMEPUYECKHX OpraHu3aIfit
JUISl TIPUHATHST MUMHU PEIICHUS O pPEOpraHu3aliu, a Takke K MOpSAKy ee
npenoctasieHus. C yueTtoMm Toro ¢akra, YTO 3HAUUTENIbHAS YaCTh YYACTHUKOB
PEOPraHU3yeMbIX HOPUANYECKUX JIUI] HE MCKYIIEHA B BOIPOCAaX, TPEOYIOITUX
OTBETa NpPU MPUHATUU PEUICHUS O PEOpraHu3alid CO CTOPOHBI U TIOJ
OTBETCTBEHHOCTbH COBETA IUPEKTOPOB.

B 1memsx 3ammThl HMHTEPECOB YYACTHUKOB KOMMEPYECKHUX OpraHU3aIMi
JI0JKHA OBITh MPEAyCMOTpEeHa 00s3aTeIbHOCTh MPUBJICUCHUS HE3aBHUCHUMOTO
OIICHIIMKA JJIsI OTNPE/ICJICHUs] PRIHOYHOM CTOUMOCTH akIUi (JoJieid, maes), Ha
OCHOBE KOTOPOMU IPH peopraHu3aIiu JOHKEH OBITh onpeacsieH Kodh OHUIMEHT
oOMeHa akuMii (#ojned yvacTusi, MaeB) W CyMMa BbIIJIQUUBAEMOM
KOMITEHCAIIUH.

HckinrodueHre BO3MOXHOCTH TPUHYIUTEILHON peopraHu3ald MHave, Kak 1o
pemieHuto cyna. JlelcTByrollee 3aKOHOAATENBCTBO JOMYCKAET BO3MOKHOCTh
NPUHYIUTEIHLHOM peopraHu3aliy 1 JIMKBUJAIIMN KaK 0 PEIICHUI0 Cy/a, TaK U
0 PEIICHHIO YIIOJJHOMOYEHHOTO TOCY/IapCTBEHHOTO OpraHa.

. Obecnevenue BO3MOKHOCTH TeKyIleH JeATeIbHOCTH
KOMMEpPYECKUX OpraHu3aluii C MOMEHTa OPUHATHS  PEIICHHUs] O
peopranu3anuu (JIMKBUJIAIMK) 10 MOMEHTA €€ 3aBeplieHus. B neicTrytoiem
3aKOHOJIATEIHLCTBE HET HUKAKOW SICHOCTH B TOM, B KaKMX TpelesiaX MOXKET
OBITH peaM30BaHa MPABOCTIOCOOHOCTh PEOPTAHU3YEMOTO U JIMKBUIUPYEMOTO
IOpUJIMYECKOTO JIMIa TIOCJe TPUHSATUS PEIICHHs O €ro peopraHu3aluu
(JIMKBUAALUN).

AHTHMOHONOJIbHOE PeryJIHupPOBaHUEe H 3alIIUTA KOHKYPEeHIIUH
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. 3aKOHBI 1 HOPMATHBHBbIE AKTHI

. 1. I'paxxnanckuii konekc P vacte 1 o1 30.11.1994 No51-D3

. 2. I'paxxnanckuii kogeke PO yacts 2 o1 26.01.1996 Nel4-D3

. 3. I'paxxnanckuii kogexe P® vacts 3 o1 26.11.2001 No146-D3

. 4. 3assnenue llpaBurensctBa P® u IIb P® "O crparerun
pa3BuTus 6aHKOBCKOTO cekTopa PO" ot 31.12.2001

. 5. Hucrpykuuum IIb P®  "O nmnopsake peryimpoBaHUA
nearenpbHocTi 0aukoB" Nel oT 01.10.1997

. 6. Meroanueckne peKOMEHIAMU 1O NpuMeHeHno Hamorosoro

kojgekca. - M.: UHDOPA-M, 2001. - 110 c.

. 7. Hanorossriit kogekc P®. Yacts BTopas. - 6-¢ uza.-M.: "Ocp-89",
2003 r.-368c.
. 8. Odunuansnoe coodmenue [lentpanbnoro banka P® "O

nepexojie OaHKOBCKOro cekropa P® Ha MexayHapoaHble CTaHIApPThI
¢unancoBoit oruetHocTH" 0T 02.06.03

. 9. Ilonoxenue IIb P® "O mnopsake U KpUTEpUAX OLEHKH
(UHAHCOBOTO TOJIOXKEHUS IOPUIUUECKUX JIUI[ - yupeauTesed (y4acTHUKOB)
KpenuTHbIX opranuzanui’ Ne218-IT ot 19.03.2003

. 10. Tlomoxenme b P® "O peopraHuzanuu KpeauTHBIX
opranuzanuii B ¢dopme ciusiHug u npucoenudeHus" Ne230-IT ot 4 wuronHs
2003r.

. 11. ITonoxenue no OyxraarepckoMy yuety "YueT (pUHAHCOBBIX
Broxkenuit" [IBY 19/02" Nel126n ot 10.12.2002

. 12. [locTtanoBneHne IIpaBuTenbCcTBa "O6 YCIIOBHUSAX
AHTUMOHOIIOJIBHOTO ~KOHTPOJIA Ha pBhIHKE (PUHAHCOBBIX YCAYyr ©u 00
YTBEPKACHUM METOAMKH OTpeiesieHus: 000poTa U TpaHUI] pbIHKA (PUHAHCOBBIX
yciyT ¢uHaHcoBbIX opranuzanuid" Nel194 ot 07.03.00

. 13. TlocranoBnenue IIpaButensctBa PP "CranmapTel OLEHKH,

o0si3aTeNbHbIE K MPUMEHEHHUIO0 CyObeKTaMH OLIEHOYHOH AesitensHocTu" Ne 519

ot 06.07.2001
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. 14. Iloctanosnenwne [IpaButenpctBa PO "O kKoHKYpcax mo oTOopy
CHELUATN3UPOBAHHOIO  JICTIO3UTAPUS M YIPABISIOIIMX KOMIAHUS IS
3akitoueHusi ¢ HuMu [lencuonusiM pongom PD gorosopa 00 okazaHuu yciyr
CHEUAIN3UPOBAHHOIO  JEMO3UTapusi W JIOTOBOpa  JOBEPUTEIIBHOIO
YIpaBJIEHUS CPEICTBAMU NMEHCUOHHBIX HakoruieHui" Ne 266 ot 08.05.2003

. 15. TlocranoBnenne CoBera MunuctpoB CCCP "O mnopsiake
co3nanust Ha Tepputopurn CCCP u nesaTenbHOCTH COBMECTHBIX MPEANPUSITUH,
MEXIYHApOAHbIX 00benuHenuid u opranmzauuii CCCP u apyrux crtpan -
yineHoB COB" Ne48 ot 13.01.1987

. 16. IlocTtanoBnenne PenepanbHOM KOMUCCHUH IO PHIHKY LIEHHBIX
Oymar "O6 YTBEPKICHUN nopsJika JUEH3UPOBaHUS BHJIOB
po(ecCUOHANBHON AESATENbHOCTH HA pbhIHKE LIEHHbIX OyMar Poccuiickoi
®enepanuu” Nel0 ot 15.08.2000

. 17. Tlpukaza Mun®una PO "OO6 yTBepkKJACHHH MOJOXKEHUS IO
Oyxrantepckomy ydery "Yuer HemarepuanbHbiXx aktuBoB" IIBY 14/2000"
Ne91H o1 16.10.2000

. 18. Ilpukaza Mun®una PD NelOm ot 29.01.2003 "O6
YTBEPKJICHUH TOPSAKA OLEHKH CTOMMOCTH YHCTBIX AKTUBOB AaKLMOHEPHBIX
obmiecT"

. 19. Ilpukaza Mun®una PD Nel6n ot 22.02.1999 "O6
YTBEPKJICHUH [TPABUJI pa3MELICHUS CTPaXOBUIMKAMU CTPaXOBbIX pe3€pBOB"

. 20. ITpukaza Mua®una P® Ne28x ot 16.03.2000 "O BHecenue
U3MEHEHU B TMPUJIOKEHHE K TMpaBUjaM pa3MEUIEHUS CTPaxOBUIMKAMU
CTPaxoBbIX PE3EpPBOB"

. 21. Ilpukaza Mun®una PO Ne94n ot 31.10.2000 "OO6
YTBEPXKJICHUM  TUJIaHA  CUYETOB  OYXTaJITepCKOro  ydera  (UHAHCOBO-
XO3SIMCTBEHHOW  JIEATEIBHOCTH OpPraHU3alMil W  HUHCTPYKIUU II0  €r0
MIPUMEHEHUIO"

. 22. YronoBHo-nipoueccyabHbli Kogekc PO ot 18.12.2001 Nel74-

D3
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. 23. Va3 Ilpesupenta "OO oOpraHu3allMOHHBIX MeEpax IO
npeoOpa3oBaHuUIO roCyAapCTBEHHBIX NPEANPUATHHA, T00POBOJIBHBIX
O00BEMHEHUN TOCYJapCTBEHHBIX MPEANPUITHI B aKlIMOHEpHBIE oOmiecTBa" //
Ne721 o1 01.07.1992

. 24. Vxa3 Ilpesunenta P® "O BHeceHHME U3MEHEHUH B
['ocynapcTBeHHYI0  mporpaMMy  OpPUBaTH3alUd  TOCYJIApCTBEHHBIX U
MyHUIMNaIbHBIX npeanpusatui” ot 08.08.03

. 25. ®enepanpHbii 3aK0H "O 6aHKaX U 0AHKOBCKOM JesSTeIbHOCTH"
Ne395-1 o1 02.12.1990

. 26. ®epnepanbHbii 3akOH "O rocyaapCTBEHHOW PETHCTPALIUHU
ropuandeckux i’ Nel29 ot 08.08.2001

. 27. ®enepanpHbil 3ak0oH "O 3amKMTE KOHKYPEHUMH Ha PBIHKE
¢bunancoBbix yeyr" Nel17-@3 ot 23.06.99

. 28. ®enepanpHblii 3aKk0H "O KOHKYPEHIIMM W OrpPaHUYEHUH
MOHOIOJIMCTUYECKON ACSITENPHOCTH Ha TOBAapHBIX pbIHKaX" Ne948-1 or
22.03.91

. 29. ®enepanpHbiii 3aK0H "O HaIOre Ha UMYIIECTBO NPEATPUITHI"
Ne2030-1 ot 13.12.91

. 30. ®@enepanpHblii 3akOoH "O HErocyJapCTBEHHBIX MEHCUOHHBIX
donpax" ot 07.05.98 Ne75

. 31. ®enepanbhblii 3akoH "O Heapax' Ne2395-1 o1 21.02.92

. 32. ®enepanbubiil 3akoH "O HecocTosiTenbHOCTH (OaHKpOTCTBE)"
Nel27-®3 o1 26.10.2002

. 33. denepanbublii 3akoH "O MpUBATH3ALMKU TOCYJAPCTBEHHOTO U
MyHUOHANanbHOro umyiiectsa'" Nel78-®d3 ot 21.12.2001

. 34. ®enepanbHbiii 3akoH "OO aKIMOHEpPHBIX o0OmIecTBax" oOT
26.12.1995 No208-P3

. 35. ®enepanbHblii 3akoH "OO WHBECTUPOBAHUM CPEICTB IS
¢uHaHCHUpOBAaHUS HAKONMUTENbHOM YacTu TpydoBoM meHcun B PD" or

24.07.2002 Nell1-®3
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. 36. denepanbHblii 3akoH "OO WHOCTPaHHBIX WHBECTUIUSAX B

Poccuiickoit @enepanuu” ot 09.07.1999 Nel160-D3

. 37. ®enepanpHbiii 3akoH "OO oOmIeCTBaX ¢ OrpaHUYECHHOMU

oTBeTCTBEHHOCTHIO No14-D3 ot 08.02.1998

. 38. denepanbHblii 3ak0H "OO OpraHu3aluu CTPAxOBOIO Jejia B
P®" No4015-1 o1 27.11.92
. 39. ®enepanbHbiil 3ak0H "OO0 oneHOUHOU neaTenbHOCTH" Nol35

ot 29.07.1998

AHTHUMOHOMOJILHOE PETYJIUPOBAHUE U 3AIUTA KOHKYPEHIIMU

ba3zoBeiM akTomM sBisercs @epepanbHbld  3aKOH 'O KOHKYpEHIIMH U
OTPaHUYECHUH MOHOTMOJHUCTUYECKON AEATEIbHOCTHA Ha TOBAapHBIX phIHKAX' Ne948-1 ot
22.03.91

17-s ctaThst 3aKoHA PEryIUpPYEeT HEMOCPEJACTBEHHO CIIy4au pPeopraHu3alliu, B
OCHOBE MEXaHU3Ma peaau3alid  KOTOPBIX JexaT Cco3JdaHue, CIUSHUE,
MPUCOEANHEHUE KOMMEPYECKUX OpraHu3aluii U WX OOBEIWHEHUH, JUKBUIALMS U
pa3ziesieHne roCyIapCTBEHHBIX M1 MyHULIMIIAJIBHBIX YHUTAPHBIX MPEIIPUATHMN.

18 crarbs pacpOoCTpaHsIETCS HA YETHIPE CIIydasi:

1) mpuoOpeTeHue IUIOM (TPYMION JIMII) aKIKi (7oJiel) ¢ MpaBOM rojoca B
YCTaBHOM KamuTalle X03WCTBEHHOT0 OOIIECTBa, MIPH KOTOPOM TakKoe JHUI0 (TpyIina
JIUIT) TIOJTy4aeT MPaBo pacnopspkathes 6osiee uem 20% ykazaHHBIX aklUi (J1071e#), He
YUUTBHIBAS ClIy4an oOpa30oBaHUs OOIIECTBA, T.€. €r0 YUPEKIECHUS (CO3/IaHUs BHOBB).
Crnegyer OTMETUTh, YTO MOJ MPUOOpETEHWEM aKIui (A0Jei) B yCTaBHOM KamuTae
XO3IMCTBEHHBIX OOIIECTB MOHUMAETCS HE TOJIBKO MOKYMKA, HO M MOJy4YeHUE HHOU
BO3MOXXHOCTH OCYIIECTBJIEHUSI CaMOCTOATENIbHO WM 4Yepe3 IMpeACTaBUTENICH
BOIUIOLIEHHBIX B A3TUX aKIUAX (JOJIIX) MpaB rojioca Ha OCHOBAaHHUM JOTOBOPOB
JIOBEPUTEIILHOTO YIPaBIEHHUS, O COBMECTHOW JEATENbHOCTU, NopyuyeHus u ap. (1
MPU3HAK).

2) moyiyueHre B COOCTBEHHOCTbh WJIM MOJIb30BAHWE OJHUM XO3SHCTBYIOIIUM
CyOBEKTOM OCHOBHBIX MPOW3BOJICTBEHHBIX CPEJICTB WM HEMATEPHAIBHBIX aKTHBOB

XO3SIUCTBYIOLIETO CYyOBEKTa, OTUYX AAIOLIET0 UMYIIECTBO (2 MpU3HAK).
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3) mpuobperenue nUIOM (TPYNIOW JIUI) TPaB, MO3BOJISIIONIUX OMPEACIISTH
YCIIOBHUSI BEJCHUS XO3SUCTBYIOIIUM CYOBEKTOM €ro MpeAlpUHHMATEIIbCKON
NESATEIBHOCTH JMOO OCYIIECTBIATh (DYHKIIMU €ro HMCHOJHUTEIhCKOro opraHa (3
NPU3HAK).

4) yuactue (HU3MUECKOrO JHUIAa B MCIOJHUTENIBHBIX OpraHax, COBETax
JTUPEKTOPOB (HAOIIOATEIbHBIX COBETAX) JABYX U 0ojiee XO3SUCTBYIOMIMX CYOBEKTOB
(4 mpuzHaK).

[Ipu pazpabotke 3akoHa «O KOHKypeHIHH...» 1991 r. Hanbonblllee BHUMaHUE
obUT0 yaeneHo onbiTy EC, B TOM unclie CTPYKTYpe 3aKOHA U MIPUHLIMIIAM KOHTPOJISI H
peryJMpoBaHusl, Ha KOTOPHIX MEPBOHAYAIBHO CO3/aBalicad 3aKOH O KOHKypeHuu. [1o
UMEIOIUMCST  OIICHKaM, TaKOe€ 3alMMCTBOBAHHME HE MOXET ObITh MPU3HAHO
MPaBWIbHBIM, B CBSI3M C OCOOCHHOCTAMHM KOHKYPEHTHOTO 3akoHojarenbcTBa EC,
koTtopoe: (1) wumeer kpaliHe cHenMPUUECKYIO I1€Jb CO3/IaHUs - COJICUCTBHE
OOBEMHEHUIO PHIHKOB; (2) pachpoCTpaHsIeT CBOE JNEHCTBHUE HA CTPaHbI, B KOTOPBIX
MOMHUMO HEro JEHCTBYET HAIMOHAJIBHOE 3aKOHOAATENIhCTBO O KOHKYPEHIIMHU, U
BCIIEZICTBUE JIOTO 3akoHOAaTenbcTBO EC MoxeT ObITh ciiabbiM; (3) nedcTByeT B
CTpaHaxX, B KOTOPBIX MPOOJIEMbl MOHOIOJU3MA M KOHIEHTPALIMK HE CTOAT C TaKOU
octporoii, kak B P®. «CnabocTth» 3akoHomarenbctBa EC B TOM 4unciie ¢ TOYKH
3pEeHHs UCIOJIb30BaHUS €ro HOpM B Poccum, nposiBiiseTcs, BO-NEPBBIX, B TOM, YTO B
3aKOHOJATEILCTBE HAIIE] OTPAXKEHUE «IIPUHIIUI KOHTPOJS U PETYIUPOBAHUS» B
COOTBETCTBHUH C KOTOPBIM, MPU OMPEACIEHHBIX YCIOBHSIX, JTI000E OTpaHUYUTEIILHOE
COTJIAllIEHHE  MOXKET  ObITh  MPU3HAHO  3aKOHHBIM.  Bo-BTOpbBIX, JaHHOE
3aKOHOJIaTEILCTBO HMMEET 3HauMTeabHOe KoaumdecTBO u3bATHH (Kommccus EC
oOnamaeT OOJBION KOMIIETEHIIMEH MO TMPEAOCTABICHUIO PA3IMYHBIX W3BSITHS Kak
IPYINOBOrO, TaKk M HWHIUBUAYAJIBHOTO XapakTtepa). B-TpeThux, MNpoBelIeHUEM
KOHKypeHTHo nosmtuku B EC 3anumaercs Bcero oauH opran — Kommccus EC,
KOMIIETEHIIMSI KOTOPOH JOCTATOYHO OTPAHUYECHA.

[Tomumo mpoGsieM MPaBOBOM PENENIIUKU, MOXKHO BBIICIUTH LETbINA PsiJl HOBA-
LU U BOMPOCOB, T/I€ COXPAHSAETCS HESICHOCTD MOJIX0/I0B.

1) ITo omnenke camoro ®AC PD aHTHMOHOIOIBHBIN KOHTPOJIb CETOAHS SIB-
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JSIETCS 3a4acTyr0 OOPEMEHUTENbHBIM KaK JUIsl YYaCTHUKOB PbIHKA, Tak U st PAC
(BeicTyrienue A.llpiranoBa - «Kommepcants», 2001). B cpennem ®AC PO npaer
coryiacue npuMepHo Ha 94% caenok, o 5% BBIABUTAOTCS ONPENIEICHHBIC YCIOBHUS,
1% nomy4daer oTKa3.

Bunumo, He0OX0AMMO TPUHATHE MONPABOK K 3aKOHY O KOHKYPEHIIMH, yIpO-
HIAIOUIUX TPOLEIYPY AHTUMOHOMOJBHOTO KOHTPOJIS, TaK Kak MHoOrue pedopmsl,
O0COOCHHO CBSI3aHHBIE C MPOIECCAMH CIUSHUN U MOTJIOUICHUA, TpeOyIOT 0100peHus
munuctepctBa. DAC B cBOIO ouepe/b, MPEANoaraeT MOBBICUTH MOPOT Pa3MEpOB
C/ICJIOK, COBEPILIEHHUE KOTOPBIX TPEOYET pa3penieHus aHTUMOHOIIOIBHOTO
opraHa. HeoOXonuMo TakKe YNpOIIEHHE CUCTEMbI PACCMOTPEHHUS 3asABOK Ha OCYy-
IIECTBJICHUE CIMUSHUM U TOTJIOIIEHUU U, B I€JIOM, BBeJAeHHE HOBbIX mpaBui (Ko-
JIeKCa) UX OCYIIECTBIICHHUS.

2) OnHOWM W3 CepbEe3HBIX MPOOJIEM SIBISICTCS HEYPErYJIMPOBAaHHOCTH (CO CTOPOHBI
rocy/apcTBa) B3aMMOOTHOIICHUNH COOCTBEHHHKOB, MEHEIKEPOB, KPEIUTOPOB M
BJIACTHBIX CTPYKTyp. B cuTyauumm, korna mnpaBujia HE OIpPEACNICHbI, JIOObIE
NEPEeroBOpPbl HEIOCTATOUHBI JUIsl TEXHOJIOTMYHOro U 3¢ dexktuBHOro cinusuus. Co-
OTBETCTBEHHO, B MpaBUja KOHTPOJS 32 KOHOMHMYECKOW KOHLEHTpanued HeoO0xo-
JIMMO BKJIFOUATh BO3MOKHOCTb YU€Ta MHEHHS O XapaKTepe CIEIKU TPEThUX JIHII.

3) Omnpenenenne 3HaueHus B Oosiee yeM 50% rosocyromux akiuii (coctaBa coBeTa
JTUPEKTOPOB, HCHOJHUTEIBHOTO OpraHa, Jpyroro KOJUIETHAJbHOTO  OpraHa
XO3SICTBYIOIIEr0 CyOBEKTa) KaKk HEOOXOAMMOIO YCIOBHUSl YCTAHOBJIEHUS KOHTPOJIS
HaJ[ JIESITEIbHOCThIO XO3AWCTBYIOIIET0 CyOBbEKTa B aHTHUMOHOIOJBHOM 3aKO-
HOJIATEJIbCTBE - CJIMIIKOM YOPOLIEHHOE TOJKOBAHHE KOPIOPATUBHOTO B3aUMO-
JEUCTBUS.

4) HeoOX0AMMOCTh COTJIACOBAHMS C AHTHMOHOIIOJBHBIMH OpTraHaMH IPEo-
nosienus 0aprepa B 20% royiocyronmx akiui HeCKOJIbKO HE COOTHOCUTCSI C HOpPMaMH
KOPIIOPATUBHOI'O 3aKOHO/ATEIbCTBA, IJI€ CYIIECTBEHHBIM ISl OKa3aHUs BIMSHUS Ha
XO3AMCTBYIOIIUM CYOBEKT sBIseTCA mpeogosieHue 25%-Horo Oapbepa B 00IIEM
KOJIMYECTBE TOJOCYIOIIMX aKIUK 00IECTBa, T.€. MoJyuyeHue OJI0Ka MPHU rOJIOCOBAHUU

KBaHI/I(I)I/IHI/IpOBaHHBIM OOJIBLIIMHCTBOM T'OJIOCOB.
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5) B mepBoHadanbHBIX pefakiusax 3akoH «O KOHKYPCHIIHMH...» HE COJepiKal
yKazaHuil Ha cpok nercteus 3akimoueHuss @AC Poccuu (npu npuoOpeTeHun akiui
(oneit) ¢ mpaBOM Toji0OCa B YCTAaBHOM KalUTalle XO3SIMCTBEHHOTO O0OIlecTBa, Mpu
KOTOpPOM MpHOOpETaTeNlb MOJIYYUT MPABO PpPaCIOPsHKATBCS B COBOKYIHOCTH C
uMeromumucs 6omnee 20% ykazaHHBIX akIMK (70Jiei), JOCTATOYHO OBLJIO 3aIIPOCUTH
corjacue aHTUMOHOIIOJIbHOTO OpraHa Ha MaKCUMAaJbHBIN i puoOpeTaTes makeT
akiui. CHeNoK e 1Mo ero MpuoOPETECHUIO MOXKET ObITh CKOJIb YTOJTHO MHOTO. DTO e
MPAaBWJIO PACIPOCTPAHSAECTCS W Ha JpPyrHe Claydan [OAauyd XOJaTaiiCTB B
COOTBETCTBUM ¢ TpeOoBaHusIMU cCT. 18 3akoHa. XO3sICTBYHOUIME CYOBEKTHI,
0COOEHHO (PYHKIIMOHUPYIOUIME HA BBICOKOKOHUEHTPUPOBAHHBIX PBIHKAX, MOTJIU B
HOM 4YaCcTU MOJEIUPOBATh CBOK HHTETPALMOHHYIO JIEATEIBHOCTb, CHHUMAas
BO3MOXXHBIE MPOOJEMBI C aHTUMOHOIOJBHBIMU OpraHamu). B aeiicTByromeit
pedaKkuUy YCTAaHOBJIEH TOAUYHbINA cpok aerctBusa pemenus ®AC Poccuu o coryacun
Ha COBEPIICHUE CIIENOK, yKa3aHHbIX B II. 1 cT. 18 3akoHa.

6) HoBast penmakuusi 3akoHa TPEAOCTABISICT (eAepalbHOMY aHTUMOHOIOJb-
HOMY OpraHy NpaBO OTKJIOHEHHUS XOIAaTalCTBa, IOJAHHOIO B COOTBETCTBUU C TpeE-
OooBanusiMu 1. 1 cT. 18, B ciiydae HenmpeacTaBlieHHUs CBEJEHUM 00 MCTOYHMKAX, yC-
JOBUSIX TOJIYYEHHS M O pa3Mepax JECHEXKHBIX CPEICTB, HEOOXOIUMBIX I COBEp-
IIEHUS] YKa3aHHBIX CIEJIOK. DTO MEHSET XapaKTep AHTHMOHOIOJIBHOI'O paccliello-
BaHMsI, IO3BOJISISL paCCMaTpPUBATh XOAATACTBO (DAKTUUECKU CKOJIb YTOJIHO JIOJro (10
orieHKaM camux pykoBoauteneir MAII Poccun).

Tak, B 2000 r. ®AC PO nosyuns1 mpaBo 3ampaiiuBarh CBeeHUs 00 UCTOYHU -
Kax U oObeMe CpeACTB, MOSIBUBIIMXCS Ha cuerax npeanpustuil. CornacHo depe-
panbHOMY 3aKk0oHY Ne3-@3 ot 2 sHBaps 2000 r. «O BHECEHUM U3MEHEHUS U JOMOJI-
HeHus B ctathio 18 3akoHa PCOCP «O KOHKYpEHIIMM U OTPAaHUYEHUU MOHOIOJIHUC-
TUYECKOW NEATEIbHOCTH Ha TOBApPHBIX PBIHKAX», (elepaibHbIil aHTUMOHOIOIbHBIN
OpraH BIIPaBE€ OTKJIOHUTh XOJATAaNUCTBO (O CHEJIKE), €CIU YIOBIETBOPEHHUE XOAATaM-
CTBA MOJYKET MPHUBECTH K BO3HUKHOBEHUIO WM YCWJICHHUIO JTOMHHHUPYIOIIETO IOJO-
KEHHST XO3SHUCTBYIOIIET0 CyOBbeKTa (TPYMNIBI JIMI) U A OFPAaHUYCHUIO KOHKYpPEH-

O1H, 1100 IMPpEACTaBJIICHA HEOAOCTOBCpHAs I/IH(bOpMaLII/ISI, UMCromass 3HAa4YCHUC OJIA
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IOPUHATUA PEIICHUs, 00 yuacmHuKamu cOenoKk 8 YCmMaHOoBNIeHHbll CPOK no mpebo-
sanuio ¢hedepanvbHo20 aHMUMOHONOILHO20 Op2aAHA He NpPeoCmasieHbl c8edeHUs 00
UCMOYHUKAX, YCA0BUAX NOJYHUEHUS U O PA3MEPAX OEHEN’CHBIX CPedCcms, HeoOX00UMbIX
onsi cosepuienuss makux coenok. DenepaibHbIi AHTUMOHOIIOJIBHBIA OpPraH BIIPaBe
YIOBJIETBOPUTH XOATACTBO B CIIy4ae BHITIOJIHEHUSI TPEOOBAHMI, HAIIPABICHHBIX HA
oOecrieueHue KOHKypeHuu (Takxke cMm. npukas [Ipukaz ®AC PD ot 17.04.2008 N
129 (pea. or 20.04.2010). DTO NO3BONMT [OKa3bIBaThb PEATbHYIO CBSI3b MEXKIY
dbopmasibHO He3aBUCUMBIMU ciaenkamu. Otu nanHble GAC BropaBe 3ampamuBaTth
MHOT'OKPATHO U J0 T€X MOp, MOKa KOHEUHBII OeHedUuIap cieyku He OyIeT PacKpBbIT.

7) Haubonee pacmpocTpaHeHHasi cxeMa MNPUOOpPETEeHUs - TOKYNKa aKIui
npeanpuatus depe3 adduiaupoBaHHbie O(QQPIUIOPHBIE KOMIIAHMM WM OOIIECTBa,
3apEruCcTPUPOBAHHBIE B 30HaX 0COOOro HAJIOrOBOro craryca. /JlaHHas cxema co3maer
OYEBHJIHBIE TIPOOJEMBI [IJII  OCYIIECTBIEHUS AHTUMOHOMOJIBHOTO KOHTPOJIS.
COOTBETCTBEHHO, aHAJIN3 CAEIKUA OCYIIECTBIISIETCS aHTUMOHOIIOJIBHBIMUA OPTraHaMH C
Y4€TOM BO3MOXXHOW KBIU(PUKALUUA CTOPOH CHEJIKH, 3aUHTEPECOBAHHBIX JIMII
(3auMopaBiia, OeHe(IIHAPUS W T.JI.) B KauyeCTBE CYOBEKTOB COOTBETCTBYIOIIETO
TOBApHOTO pPBbIHKA, B TOM YHCIJIE B COCTAaBE TPYIIbI JIML, T.€. KaK YYaCTHUKOB
OTHOLIEHWUHM, BIIMSIOIIMX Ha KOHKYPEHIMIO Ha TOBapHBIX pbIHKax Poccuiickoin
denepaliii B COOTBETCTBUU CO CT. 2 3aKOHa.

B xauectBe TMNHYHOrO nprumMepa Bo3moxkHocTel @AC B 3TOM 001aCTH MOYKHO
MPUBECTH CKYIIKY a30paclpeleIuTeIbHbIX CETe, KOTOpble, KaK MpeAIoiaraercs,
ocymiecTBisuia komnanusi «Mexpernonrasz» B 1999-2000 rr. Tem e menee y MAII
HET JAaHHBIX O TaKOW CKYIKE HMEHHO €O CTOpOHBI «MexXpernonrasy, Tak Kak
MOTJIONIEHUS OCYIIECTBISIIOTCS YUPEKIECHHBIMUA «MeXperuonras)» KOMIAHUSIMU, B
KOTOPBIX JI0JI yupeauTens GopMaibHO HEBEIUKA.

8) MHOro BOMNPOCOB BO3HUKAET OTHOCUTEIBHO YBEAOMJICHUM aHTHUMOHO-
MOJIBHBIX OPTaHOB TPH BXOXKJIEHUU (DU3UYECKUX JIHI] B WCIIOTHHUTEIIbHBIE OpPTaHBI,
COBETHl JTMPEKTOPOB (HAOIIOJATENbHBIE COBETHI ABYX U 00Jiee XO3IMCTBYIOIIMX
cyobekToB. J[aHHas HOpMa 3aKOHa MOJpPa3yMeBaeT 00s3aTelbHOE YBEIOMJICHHE U

NpyU TOBTOPHOM HU30paHuu (mepen30paHuu), AaKe B cllydae HMMEBIIETO0 MeCTO
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YBEJOMJIEHHSI aHTUMOHOMNOJBHBIX OpraHoB. Il0 MHEHHMIO MHOIMX CIELHAJIUCTOB B
naHHOU cepe, yBemomiieHne 00 ydacTuu (PU3NYECKOTo JIMIa B OpraHax yIpaBJIeHUs
XO3SIUCTBYIOIIUX CYOBEKTOB - M3JIMIIHEE IOJO0KEHHUE 3aKOHA, TOCKOJIbKY TaKoe
ydacTUe MPEACTaBIIsET cOOOW aJeKBaTHOE OPOPMIICHHE KOHTPOJIbHBIX (YHKIUH, B
MOJIABJISIIOIIEM OOJIBIIMHCTBE CIIy4aeB OCHOBAaHHBIX Ha y4acTUM B KamuTaje, 4ToO U
TaK KOHTPOJUPYETCS aHTUMOHOIOJBbHBIMA OpraHaMmu. Ecim ke Takoe y4yacTue He
IPOCIEKUBACTCA  HEMOCPEACTBEHHO:  MMEET  MECTO  CIIOKHas  CHUCTeMa
adGUIMpoBaHHBIX JUI, HOMUHAJIBHOTO JEPXKAHUS aKIUH U T.J. - TO U €€ «aBTOp» He
NPOSIBUT ce0s1 B CTENEHH, TpeOyroleld oOpalleHusi B aHTUMOHOIIOJbHBIE OpPTaHBbI.
[lenecooOpa3HO  OrpaHUYUTh  AHTUMOHOIIOJNBHBIA ~ KOHTPOJb  MEpPEeIUIeTeHUs
JUPEKTOPATOB CIIy4asiMH BOSHUKHOBEHUS TPYMIIbI JIUIL 10 KPUTEPUIO K CIIOIb30BaHUS
JUYHOW YHHH MIPU OTCYTCTBHM JIPYTUX MPU3HAKOB €€ UACHTHU(PUKALMH. 31€Ch TAKKE
HEOOXOJMMO OTMETUTh HEOOXOJUMOCTh CHMKEHUS IOPOrOBOTO  3HAUEHUS
MPEACTABUTEIILCTBA B KOJUIETUAJIBHBIX OpraHax yIOpaBJIEHUS XO3AMCTBYIOLIETO
cyobekTa ¢ 50% 10 0HOM TPETH UX OOIIEro COCTaRBa.

9) B 1iesioM npu3HaK «IMOTyYEHUE JIUIOM (TPYIINON JIKIT) MpaB, TO3BOJISIFOIITUX
ONpENENATh YCJIOBHS BEACHHUS XO3MMCTBYIOIIMM CYOBEKTOM €ro MpeAnpUHHU-
MaTeIbCKOM aesTenbHoCTH» (1. 1 cT. 181) MokeT MMeTh T0CTaTOYHO IIUPOKOE TOJ-
KOBaHUE W B HacTosIiee BpeMs HauMmeHee packpbIT. [lo maenuto ®AC Poccun,
IIPaBOM OMNPEIEIATh YCIOBUS BEACHUS MPEANPUHUMATENHCKOW NIEATEbHOCTH SIB-
JISIETCS TIPABO BBIJAYM OJHOW CTOPOHOM U 00s3aTEIbHOE WCIIOJHEHHE JPYTrou
CTOPOHOM JIFOOBIX PACHOPsDKEHUM, Kacaroluxcs NPEeANpUHUMATEIbCKON  Jies-
TEJIBHOCTU J3TOW CTOPOHBI. I[Ipu orpeneneHnn TakOro IpaBa AHTUMOHOIOJBbHBIN
opraH cchutaercsi Ha mnoJiokeHus cT. 105 I'paxganckoro konekca Poccuiickoii
®denepanuu, T.e. OepeT 3a OCHOBY HOTU(PHUKAIMOHHBIE MPU3HAKU JIOYEPHETO 00-
niecTBa. B urore mMeer MeCTo onpeaereHHasl HeMoCIeA0BATEIbHOCTh 3TUX IAroB U
py TOJIKOBaHUU ahPrIMpoBaHHOCTH JUIT'".

10) Psm TpyQHOCTEH CyIIECTBYeT TaKXe IPU HUCIOJIB30BAHWUU JOBEPEHHOCTEH Ha
ydacTue B OOIIeM COOpaHWH aKIMOHEpOB. B maHHOM cilydae mNpeicTaBUTENb,

I[CﬁCTBYH OT 4YyXXOro MMCHHM M B YYy)XXOM HHTCPCCC H HaJIeJICHHbBIN ImpaBoOM
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CaMOCTOATEJbHO MPUHUMATh PEIIEHUs MO BCEM BONPOCAM IOBECTKM JIHA OOLIEro
coOpaHusi akIMOHEPOB B 00beMme Oosee 20% makeTa TOJOCYIOMUX aKIHid, 00s3aH
coomoctu TpeboBanus m. 1 cr. 18 3akona «O KOHKYpeHLHH...». boiee CloxHbIN
Cllydail MMEeT MECTO NpH IMOJYyYEHHHM JIOBEPEHHOCTE Ha y4yacTue B 0OIeM
coOpaHuU aKIIMOHEPOB OT Pa3HBIX JHII. 3J1€Ch HEOOXOAUM aHAIN3 HE TOJIBKO TEKCTOB
JIOBEPEHHOCTEH, M0 U MOBEJICHUS JIOBEPEHHOTO JIMI[A HO pe3yJibTaTaM T'OJ0COBaHUSA
Ha TPEeIMET BO3MOXKHOTO YCTAaHOBJIEHHUS (DaKTOB COTJIACOBAHHBIX NEHCTBUI psAna
aKIMOHEPOB.

11) Ecnu  citydaid mpuoOpeTeHus akimuid - Oojiee WM MEHee NPOICAYPHO OT-
PEryIMPOBAHHBIA BOIPOC MPU aHTUMOHOIOJBHOM KOHTpPOJIE, TO APYTU€ MpPOOJIEMBI,
HanpuMep NpuoOpeTeHre B COOCTBEHHOCTh OCHOBHBIX IPOU3BOJCTBEHHBIX CPEACTB,
HE Tak SICHbl Ha MpakTHKe. Tak, ¢ pa3HbIX MO3HUIHMA MOXKET paccMaTpUBATHCA
COBOKYITHOCTbH CJEJIOK I10 IIEpeaye OCHOBHBIX CPEICTB IIPHU YUPEKICHUU JTOYEPHHUX
o0IIeCcTB, €CIAM CTOMMOCTh HUMYIIECTBA, I[EPEAABAEMOr0 OJHOMY JOUYEpPHEMY
oOmectBy, He mnpebimaer 10%  OanaHCOBONM  CTOMMOCTH  OCHOBHBIX
MIPOU3BOJICTBEHHBIX CPEACTB U HEMATEPUAIbHBIX aKTUBOB MAaTEPUHCKONW KOMIIaHUH.
®AC Poccun ykas3bplBaeT Ha HaJU4Me TPYIIIbI JIUL CPEAH OOIIECTB, YYaCTHUKOB
CEJIOK U YTOYHSIET, UTO MOYKET UMETh MECTO CHTyalus, KOIr/a CAENKa IO Iepeaade
OCHOBHBIX IPOU3BOJCTBEHHBIX CPEICTB MATEPUHCKUM OOILECTBOM IEPBOMY
JoYepHEMY He moanagaeTr noj aevcteue m. 1 cr. 18 (e mpesbiiieH mopor B 10%).
OpHako manpHEWIIWE CAENIKH TAKOM Mepesayd BTOPOMY, TPETbEMY U T.JA. JOUYEPHUM
oOlIecTBaM TMOANAJAI0T TOoJA JACHCTBHME YKa3aHHOM cTaTbu (B COBOKYIHOCTH
npeBbiaercs 10%-Hp1ii mopor). BeposiTHO, KOppEeKTHOE pa3pelieHre JaHHOIrO
BOIPOCa BO3MOXXKHO B Cllydae OOOCHOBaHHUSI KPUTEPHEB OTHECEHHS CIEJIOK K
B3aMMOCBSI3aHHBIM, KOTOpPHIX Ha HAcTOAIllEee BpeMs HET B KOPHOPATHBHOM
3aKOHOJATENIbCTBE.

12) AkTyanbHBIM OCTaeTcs W Ooyiee OOIIMA BOMPOC O CTENEHH PEryIUpOBAHMS
(KOHTpOMSI) «IKOHOMHYECKOM KOHILIEHTpauunW» (B TEPMHUHAX AHTHUMOHOIOJIBHOIO
3aKOHOJIaTEIbCTBA) U JEeSTENbHOCTH bakTHIecKuX KOHTPOJUPYIOIINAX

COOCTBEHHUKOB (M WX MEHEIKEPOB), KOTOpas MOXET OCYLIECTBIISITBCA B YIIEpO
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WHBIM TPYIIaM aKIMOHEPOB (IUBUICHIBI, TpaHCPEPTHOE IeHOOOpa3OBaHME, 3a-
HIKEHHE SKCIIOPTHBIX 1I€H, BBIBOJI AKTUBOB, HAJIOTH, BEIBO3 KalUTANIA U JIP.).

B Poccuu, xak u B CIIA, Bce kpymHbIe CIUSHUS U TIOTJIONIEHUS (OPMaTbHO
MOABEPraloTCsl aHTUMOHOMOJIBHOMY KOHTPOJIO YK€ Ha CaMblX paHHHMX JTarax.
Bwmecre ¢ TemM Ha mpaktuke oOpamieHue B @AC PO npoucxoaut «mocTdakTymy,
KOorjJa HeoOXOJIWMBIN IMaKeT akIui 3apaHee mpuobpereH Ha N-e KoanuecTBo (op-
MajJbHO HE3aBUCHUMBIX KOMIIAHWW, W TpeOyeTcs Jeranm3anus MTpHOOPETCHHOTO
IPYIIONA KOHTPOJIA (TI0 pa3HBIM MPUYMHAM, BKIIFOYAs PEOPTaHU3alIUI0 TPYIIIIHI).

®enepanbHoe npaBuTenbCTBO B CIIIA MOXKET NpeTBOPATH B KU3Hb AHTUMO-
HOMOJIbHOE 3aKOHOJATEIbCTBO JBYMSI MYTAMH: Yepe3 TPaKIaHCKOE XOJaTalCTBO
MuHKCcTEpPCTBA IOCTUIIMM WM 4Yepe3 mpouenypy ciymanuii B denepaibHOM TOP-
roBoil KoMuccuu. [IpUHIUMNHATBHO Ba)XKHO, YTO KOHKYPEHTHl WM TPEThU JIHIIA,
KOTOpBbIE CUUTAIOT, YTO OHU OYIYyT 3aTPOHYTHI MOIJIONICHUEM, TaK)Xe BIIpaBe IO-
JlaBaTh AaHTUMOHOITIOJIbHBIE UCKH.

Cnenyer takxke ormetuthb, 4TO0 B CIIIA MunucrepctBo toctuuun u dDepe-
paibHas TOProBasi KOMHCCHS HMMEIOT TpaBO TpeOOBaTh IMOCTAHOBJICHHS CYyJa,
npuocTtaHaBiuBatoiiero ciusaue. ®AC umeer aHagoruuHbIe BO3MOKHOCTU. OOIIMM
st Poccun u CIIA sBnsercss TOT (akT, 4yTO 3a MOCJIEIHHUE TOIbI HAa OCHOBE
AHTHMOHOITOJIBHOTO  3aKOHOJATEIbCTBA OBUIO OTMEHEHO (OTKJIIOHEHO) OYCHb
HE3HAYUTEIBHOE KOJIMYECTBO CHIEJIOK. Pa3nuuue, TeM HE MEHee, MPUHIMIUAILHO.
Ecmu B CIIA mo cBsa3aHO ¢ OOmMMM KpallHE >XECTKUM PEryJHpOBaHHEM BO3-
MOXXHOCTEM CIIMSHMSA, TO B Poccum, mo BCeM BUIMMOCTH - C HEBO3MOXXHOCTBIO
YCTAHOBJICHUSI pEAJIbHBIX YUaCTHUKOB CJICJIKM U BOBJICUEHHBIX B CIEIKY aKTHBOB.

COOTBETCTBEHHO, OJHUM U3 KIIIOYEBBIX B JIAHHOM CJIy4ae SIBJISIETCS BOIPOC O
OeHepuIMapHOM BIIAJICHUU U 00IIEH CTpyKType popMupyromieiics rpynmnsl. Bugumo,
npobiema uaeHTU(UKAIMN OeHeUIIMAPHBIX BIIAJICTBIEB JODKHA PEMIaThes TI0
CJIEAYIOIIMM OCHOBHBIM HAINPABJICHUSIM:

1. yXecToueHUE 3aKOHOAATEILCTBA C TOUKU 3PEHHUS OTKPBITOCTH CTPYKTYPbI

COOCTBEHHOCTH (B TOM 4YHCJI€ KOHEYHBIX O€HEe(pHUIIMapOB) Ui BBISIBICHHUS

Lejaen u 3aMHTCPCCOBAHHBIX CTOPOH B CACIIKAX;
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aubepanu3anusi MOPOTOBBIX 3HAYEHHH B 3aKOHOJATENIbCTBE, MPU KOTOPBIX
TpeOyeTcs corjiacie rocyAapCTBEHHBIX OPTaHOB;

OIpE/IeTIEHNE MEPbl OTBETCTBEHHOCTH COOCTBEHHUKOB, a IIPU HEBO3MOKHOCTHU
UACHTU(UKAIIMKM - MEHEDKEPOB (3a MPEeAOCTaBICHHUE JIOKHOM MH(pOpMAaIu,
NOTEHUUANbHBIA yIEepO pPa3lIUYHBIM CTOPOHAM CHEIKH M Y4YaCTHHUKaM
KOPIIOPATUBHBIX OTHOLIEHUH U T.J. ):

uACHTUPUKAITIS WHTETPUPOBAHHOMN CTPYKTYDBI, MMEIOLIEN
YHUQUIMPOBAHHYIO I XO3AWCTBYIOIIMX  CYOBEKTOB K  OpraHoB
FOCYyJJTapCTBEHHOTO  YIPAaBICHHUS OCHOBY M  KOPPEKTHYIO TEOPETHKO-
METOJMYECKYI0 0a3y, KOPpPECHOHAMPYIOUIYIOCS C MHUPOBBIMH CTaHAApTaMU
yueTa TpynnoBbiX (opM opraHuzanuu OusHeca (BKIIOYas pPEryJupoBaHUE
BOIIPOCOB KOHCOJUIUPOBAHHON (DMHAHCOBOM M HAJOTOBOM OTYETHOCTH);
YTOUYHEHHUE C MO3ULHUKA BAPUATUBHOCTU KOPIOPATUBHBIX OTHOLIECHUN NOHATHUSA
«ap@UIMpOBaHHBIX JIMLI» W B 1LEJIOM COBEPLUICHCTBOBAHUE KOHIIEMIIUU
adGUIMpOBaHHBIX JUI B YACTU ONpeneseHnus POPMYIHUPOBOK, KOPPEKTUPOBKU
HNOHSATUWHOTO amnmnapara, OOOCHOBAaHHOTO pAacCIIMPEHHs U pallMOHaIU3aINH
KPUTEPUEB MPU3HAHUS CBS3M MEXAY JUlaMu. MeTtonuyeckue pa3pabOTKU B
ATOM OO0JACTH TO3BOJSIOT TMOJOUTH K HACHTU(DHUKAIMKA HHTETPUPOBAHHOU
KOPIIOPATUBHON CTPYKTYphl C MO3MIMU BBEACHUSA €IUHOOOPA3HOIO MOHSTHS
«TpyHnbl KOMIIAHUW»; B TEPMHUHOJOTHI) POCCHUCKOTO XO35HCTBEHHOTO
o0opoTa (B TOM YHUCJIE U HAa 3aKOHO/IATEIILHOM YPOBHE);

rOCYyIapCTBEHHbI  AHTUMOHOIIOJIBHBIM  KOHTPOJIb, C OJHOW CTOPOHBI,
O0asupyercs Ha HEIOCTATOYHO COOTBETCTBYIOLIMX pEANTHSIM OIpeAesICHUsIX
IpeIpPUHUMATEIBCKON NEATEIHHOCTH JINOO HE B MOJIHOM Mepe 000CHOBAHHBIX
KpUTEpUSX HUACHTU(UKAIIMK TPYNIIOBOro OW3Heca; ¢ Apyrod - B ciydae
NPEBEHTUBHOTO PETYJIMPOBAHUS PACHPOCTPAaHSAETCS Ha Helenecoo0pa3Ho
HIMPOKUN  KPYr  XO3SHCTBYIOIIMX  CcyObeKkTOB. KoppekTHbI  aHamu3
MO3UIIMOHUPOBAHUS TPYNIIbl KOMIIAHWK, PpACIPOCTPAHEHHE HA HEE HOPM
AHTHUMOHOTIOJBHOTO KOHTPOJI Ml XO3SHCTBYIOIIUX CYOBEKTOB BO3MOXKHBI

Inmpu YHI/I(I)I/IKaHI/II/I COOTBCTCTBYIOIIUX MOJOXKCHU aHTHMOHOIIOJIBHOIO U
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KOPIOPAaTUBHOI'O 3aKOHOIaTEIbCTBA.
[Tpunstue netanpHOro 3akoHa «O06 apPUIMPOBAHHBIX TUIAX» MOTJIO ObI CTAaTh
BAKHBIM I11arOM B PEIIEHUU BOIPOCOB, CBA3AHHBIX C KOPIOPATUBHBIMU T'PYIIIAMH U
aHAJIOTMYHBIMU CPEICTBAMH YCTAaHOBJIEHUS KOHTpous. LlenecooOpa3Ho B 3T0il cBs3U
U3y4YeHHUE MOJXO0J0B K MpoliemMaM KOPHOPATUBHOTO KOHTPOJS M OTBETCTBEHHOCTHU
MMEIOIINUXCS B HEMELKOM 3aKOHE O KOPIOPATUBHBIX Trpymmax U (paHIly3CKOM
TOPrOBOM TMpaBe. ITO, BO3MOXKHO, MO3BOJWJIO OBl 3aryiAHYyTh 3a «dacamy»
Koprnopaiuu. B cBoeM cyiecTByromeM Bujie pOCCUCKUi 3akoH «O0 aKIIMOHEPHBIX
oOmecTBax» (B KOMIUIEKCe ¢ HOpMamu [ 'paxaaHckoro kogekca P® orpanmumBaer
TaKyl0 BO3MOXKHOCTb. B pe3ynbrare OJOKHPYIOTCA YCWIHS 10 NPHUBJICUYEHUIO
KOHTPOJIMPYIOIIEH KOMIIAHMM K OTBETCTBEHHOCTH 3a JCHCTBHUSA, HABA3aHHBIE €IO
«JIOYEepHEW» KOMIIAHWU, W YOBITKM, HAHECEHHbIE TaKHUM 00pa3oM akIHMOHEepam
MEHBIIMHCTBA [TOCJIETHEN.
13) B ocHOBe METOAMK OMpeesieHHs] aHTUMOHOIIOIBHBIMU OpPraHaMU KOHKPETHBIX
CllydyaeB  SKOHOMHUYECKOW  KOHIIEHTPAllMM  JISKUT  YCTAHOBJEHUE  JOJIeH
XO03SUCTBYIOIIUX CYOBEKTOB (TPYIIIBI JIUI) HA PHIHKE COOTBETCTBYIOIIETO TOBapa (C
UCIIOJIb30BAaHUEM JIaHHBIX POCCHHCKOrO CTAaTUCTUYECKOIO AareHTCcTBa, 4YTO YiKe
yKa3bIBae€T Ha BO3MOKHOCTb IOJIyY€HUs HEaJeKBAaTHBIX BbIBOJOB). Hamboinee xe
CIIOPHBIM Ka)X€TCSl YCTAHOBJIEHHWE ITOPOTrOBBIX 3HAYEHWN A MPU3HAHUS XO35M-
CTBYIOILIETO CYOBEKTa JIOMHHUPYIOIIMM Ta PBIHKE OMNpeeseHHOro TtoBapa B 35%
(mokazyemoe aoMuHHpOBaHUE) M 65% (OGe3ycioBHOEe AoMUHHpOBaHHUE). [IpeBbI-
IIEHUE ITUX K€ J0JIEH TPO3UT U BKIIIOYEHUEM B PeecTp X03giCTBYIONMIUX CYOBEKTOB,
UMEIOIIUX JIOJI0 Ha pPBIHKE ONpeAesieHHoro ToBapa Oojnee 35%, uto Tpelyer
JOTIOJTHUTENBHOTO COTJIACOBaHMS MPHU 3aKIOYEHUH CIEIOK B COOTBETCTBUU €O CT. 17
n 18 3akoHa «O KOHKYPEHLIHH...».
14) CornacHo 3aKOHY, B psiie CIy4aeB, JJaXKe €CIM TO WM MHOE JCHCTBHE MOXKET
IPUBECTU K OrPAaHUYECHHI0 KOHKYPEHLHWH, AHTHMOHOIIOJIBHBIE OPraHbl MOTYT €ro
paspemuTh: 1) ecnu MoNOXKUTENbHBIA 3(P(EKT OT AAHHOTO JEHCTBUSI MPEBBICUT
HEraTUBHBIE MOCIEACTBUS ISl pacCMaTPUBAEMOr0 TOBAapHOIO PBHIHKA; 2) B cllydae

BBITIOJIHEHUS TPEOOBAHM, HAMPABIEHHBIX Ha pa3BUTHE KOHKypeHlMH. [Ipumenenue
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M3JIOKEHHBIX HOPM CBSI3aHO C OMNPEJEJICHHBIMH  CJIOXKHOCTSIMHU. 3aKOH O
KOHKYPEHI[UM HE COACPKUT KPUTEPHUEB, MPU BHIMOJIHEHUU KOTOPBIX TO WM HHOE
JEUCTBUE MOXKET ObITh pa3peIeHO.

Tak, kpynneitmas caenka 2000 r. B aJllOMUHHEBON OTpaciu (KOHCOTUIAIUS
70% axkTUBOB B pamkax «Pycckoro altoMuHUsA»), 0€3yCIOBHO, BBIXOJUT 32 PaMKU
psanoBoro peuieHuss ®AC. OO0 «Pycckuil aqtOMUHUI» OBLIO 3aperuCTPUPOBAHO
BecHoM 2000 r. B r. OMCKe, OJJHAKO MaKeThl aKIUH AJIIOMUHHUEBBIX W TIIMHO3EMHBIX
OPEANPUATANA  OCTaBAIMCh B COOCTBEHHOCTH  O(QQIIOPHBIX  KOMIAHHH.
COOTBETCTBEHHO, HE BO3HHUKAJIO M mpeamera s gearenbHocth PAC, Tak Kak
MPOUCXOJUIIO «IIPOCTO TMepepaclnpeieieHe KalmuTajJoB BHYTPH AaKIIMOHEPHBIX
oOmrecTB... Oquu odduIopHbIe KOMIAHUK MPOAABATIN JPYTUM T€ MaKEThl, KOTOPbHIE
uM npuHamiexanny. OdunnansHas Touka 3peHus @AC, TeM He MEHee, COCTOosIa B
TOM, 4YTO CTPYKTypa Tuna «Pycckuii amOMUHHUID» UMEET MPABO HA CYIIECTBOBAHUE B
CUJIy JIOMHUHHPYIOIIEH SKCIIOPTHOM OpPUEHTALMH, a HAJIMYHE TPEX XOJIUHIOB B
orpaciu (momumo «Pycckoro amomunus», «CYAJD» wu «CeBepo-3amnanay)
o0ecrneunBaeT JOCTaTOYHYIO BHYTPEHHIOK KOHKYPEHIUIO.

B 1o xe Bpems, Hanpumep, B CIIIA aHTUMOHONOJIbHBIE OpraHbl pa3padoTanu
HEIYI0 CHCTEMY TaKuX TpeOOBaHUM, B YaCTHOCTH TPEOOBAHHE OpraHU3aIUsiIM,
3aKJTIOYAIONIUM CJIETIKY, 3aKJII0YaTh JOTOBOPHI MEXIY COOOM O TOM, YTO TpH pe-
IIEHWU TEX WJM WHBIX BOMPOCOB OHU HE OYyAYyT B JaJbHEUILEM MPUIEPKUBATHCS
enuHoM monuTuky (agreement to hold separate). IlepeueHb BO3MOXKHBIX TpeOOBaHHM
1€J1eCO00pa3HO MPEAYCMOTPETh U B POCCUHUCKOM 3aKOHOIATEIbCTBE.

15) B poccuiickoM 3aKOHOJATEILCTBE O KOHTPOJIC 3a KOHIIEHTpaIMen TakxkKe
HE MPETyCMOTPEHBI OCOOEHHOCTH TMPOIEAYPHI IPOBEICHUS TTPOBEPOK B Pa3IMUHBIX
chepax JHeATeNbHOCTH. BuIumo, 11e1eco00pa3Ho YKECTOUUTh TpPeOOBaHUS K
KOHIIGHTpAIMU JUIsl OJIHUX OTpaciiel M OCIa0uTh NJisi IPYTUX, B 3aBUCHUMOCTH OT
KOHKYPEHTHOU CUTYyalluu Ha TOM WJIM UHOM PBIHKE.

[Ipu >TOM 1O pPOCCUNUCKOMY 3aKOHOAATEILCTBY BCE BUbI CIUSHHUN PErysiu-
pyroTcsa oauHakoBo. Buanmo, Heo6xoaum 6osiee B3BEIIEHHBI HA00p KPUTEPHUEB AJIs

onpeAcaCHUs CTCIICHH KCCTKOCTHU IMOAX0Ja aHTUMOHOIIOJIBHBIX OPraHOB W IIPOLUCAYP
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COTJIACOBAHMSI TOPU3OHTAIBHBIX U BEPTUKAJIBHBIX CIUSHUN.

IIpaBa 3anHTEepeCOBAHHBIX JIUIL

. OO6mure nojaoxKeHus

Peopranmzarusi akmpoHEepHOTO O0OIIECTBa, HE3aBUCUMO OT (OpPMBI €€
MIPOBEJECHUS, 3aTPAruBaeT MpaBa MUPOKOTO KpyTa JIMII, TaK WM UHAYE CBSI3aHHBIX C
peopranuzyeMbiM  AQ: KpeauTOpOB, aKIMOHEPOB, pPAOOTHUKOB, WHBIX JIHII,
cBsi3aHHbBIX ¢ AO.

B I'K P® ocHOBHOW akIieHT cjelaH Ha oOecredeHue TapaHTHui MpaB
KPEIUTOPOB IOPUIAYECKOTO JIUIA TpH ero peopranuszanuu (ct. 60 I'K PO).

Hu I'K P®, au 3akon «O0 akMOHEPHBIX 00IIECTBaX» HE YIIOMUHAET O TaKOH
KaTeropuu JIUI, YbU TpaBa MOTYT OBITH 3aTPOHYTHl peopranuzamnueit AO, kak
pabotHukH. Bmecte ¢ Tem yka3zaHHasi KaTeropusi JIMI[, Kak MPaBWIIO, Topasfo
MHOTOYHCIICHHEE ABYX BBIIICYKa3aHHBIX. OUEBUAHO, YTO pEOpraHU3alus , 4acTo
COMPOBOXK/IAETCS  COKPAIEHUEM YHMCIEHHOCTH WJIM IITaTa paOOTHUKOB, 3aTPOHET
MHTEpEChl PaOOTHUKOB HE MEHBIIE, YEM HUHTEPECHl KPEAUTOPOB U aKIUOHEPOB. B
HACTOSIIIee BpeMs IpaBa PaOOTHUKOB HAXOAAT 3alllUTy B HOPMAax HE I'Pa’kKJaHCKOTO
1paBsa, a TPyAOBOTO, Npexke Bcero B TpyaoBom koaekce PO.

O rapaHTusX m0OpaB JUL, MEpel] KOTOPbIMU IOPUANYECKOE JIMIO HECET
OTBETCTBEHHOCTb 3a BpE/l, IPUUYMHEHHBIN )KU3HU WIH 310POBbIO, TOBOPUTHCS JIUIIb B
ct. 1093 'K P® (rnaBa mocpsiiieHa HE OPUANMYECKUM JIUIAM, a 00s3aTeIbCTBAM
BCJIEJICTBUE MpUUYMHEHHUs Bpena). B coorBercTBun ¢ mynkroM 1 cr. 1093 T'K PO, B
cllydae peopraHu3aliy IpUIUYEcKoro Jmia (cienoBaresbHo, 1 AQO), MpU3HAHHOTO
B YCTAaHOBJICHHOM TMOpPSJIKE OTBETCTBEHHBIM 3a Bpeid, NMPUUMHEHHBIH >KU3HU WIH
3I0POBBIO, OOSI3aHHOCTH TIO BBIMJIATE COOTBETCTBYIONIMX IUIATEKEH HECET €ro
npaBornpeeMHUK. K HeMy ke MpeIbsaBISIIOTCS TpeOOBaHUS O BO3MEIIECHUM Bpeja.
AHanornyHass HopMa 3akperuieHa u B [IpaBuiax Bo3MmenieHus: paboOTOIATEISIMU
BpeJa, MPUYUHEHHOTO Pa0OTHUKAM YBeUbeM, MpOo(eccCHOHaIbHBIM 3a00JeBaHUEM
00 UHBIM TMOBPEKICHUEM 370POBbs, CB3aHHBIM C MCIOJHECHUEM UMHU TPYJIOBBIX
obs3anHOCTEH (yTBepkaeHbl [loctanoBnennem BepxoBHoro Cosera P® ot 24

nekadpst 1992 r. u B pegakuuu ot 30 utonst 2006 r. N 90-D3).
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Cratbss 42 IlpaBun mnpenycMaTpUBaeT, 4YTO B Cllydae pEOpraHU3ALMU
NpEeAnpusATAsS  BblIUIaATA CyYMM B BO3MEIIEHHE  Bpeda  MPOU3BOJIUTCSA
MIPABOIIPEEMHUKOM PEOPTAHU30BAHHOTO MPEINPUATHS.

IIpaBa KpeauTOpOB.

[Ipexxne Bcero KpeauTophl BIpaBe MoJydaTh MHGOPMAILMIO O pEOpraHU3alluu
oOmectBa. ["apantueli atoro npasa sBisiercst ycranopieHHas ['K PO u 3akonom «O06
aKIMOHEPHBIX OOIIeCTBaX» OOS3aHHOCTh AaKIMOHEPHOTO OOIIECTBA YBEIOMIISTH
KPEIUTOPOB O PEOPTaHU3ALINH.

Cornacno TpeboBanusm 'K PO (ct. 60 «"apanTuu npaB KpeaJuTOPOB OPUINYECKOTO
JUla MpU €ro peopraHuzanumy), (1) yupenurenu (y4aCTHUKH) IOPUIAYECKOTO JIUIA
WIM OpraH, TMPUHSABIIUNA PpEIIEHHEe O pPeopraHu3aluu, O0O0s3aHbl MHUCHbMEHHO
YBEJIOMUTh 00 3TOM KPEIUTOPOB PEOPraHU3YEMOro MOPUANYECKOro jauma. (2)
KpEJUTOp BIIpaBe IMOTpPeOOBaTh MPEKpalICHUs WU JOCPOUYHOTO HCIOJHEHUS
00513aTeIbCTBA, TOJDKHUKOM TI0 KOTOPOMY SIBJISIETCS PEOPraHU3yeMOE IOPUINUECKOE
JUI0, W BO3MEIICHUS YOBITKOB. (3) eciu pa3fAeiuTeNbHBIM OalaHC HE JaeT
BO3MO>XHOCTH OIMPEAEIUTH MPABONPEEMHNUKA, BHOBb BOSHUKILIHNE IOPUANYECKUE TN
HECYT COJIMJAPHYIO OTBETCTBEHHOCTh IO 00s3aTENbCTBAM PEOPTraHU30BAHHOIO
IOPUINYECKOIO JIMIIA ITEPE]] €r0 KPEAUTOPAMHU.

B cootBercTBuu ¢ mynktoMm | ct. 60 'K PD yBenomiienrne nomkHO OBITH CACIaHO B
nucbMeHHOM Qopme. B coorBercTBUM ¢ HOBOW penakmueit cr. 15 @3 «O0
aKIIMOHEPHBIX OO0IIeCTBaX» OOIIECTBO MPU MPHUHSATUU PEUICHUS O pEeopraHu3alvu
00s13aHO:

a) THUCbMEHHO YBEIOMUTH O TMPUHITOM pelieHnu KpeautopoB. Ilpu sTOM
YBEJIOMJICHUE JOJKHO HAIPaBIATHCS B CIEAYIOIIME CPOKHU: He mo3gHee 30 aHel c
JaThI TIPUHATHS PEIICHUS O peopraHu3aluu (Mpyu peopraHu3alvy MyTeM BbIJEICHUS,
paszesieHus U npeoOpa3oBaHus), He mo3aHee 30 AHEH ¢ AaThl NPUHATHS PEIICHUS O
peopraHu3aiy TMOCJIEIHUM W3 OOIIECTB, YYACTBYIOIIMX B peopraHuzanuu (mpu
peopraHu3alvy MyTeM CIUSHUS WIA MPUCOSTUHECHMUS );

0) U 4YTO SBIIETCA HOBOBBEJICHHEM - OIYOJMKOBAaTh COOOIIEHHE O MPUHITOM

PCUHICHUK B ICYAaTHOM H3AAHWHK, HNPCAHA3ZHAYCHHOM [JIA HY6HI/IK3HI/II/I JaHHBIX O
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TOCYJapCTBEHHOM PETUCTpAINHU IOpUIUIecKuX Jull. [Ipu 3ToM cooOIeHne A0IKHO
MyOJIMKOBAThCSl B Clieylolue Ccpoku: He mo3aHee 30 nHell ¢ JaThl NPUHSATUA
pelieHust 0 peopraHu3aluu (Mpyu peopraHu3alliu MyTeM BbIJCICHUS, Pa3AeieHUs] H
npeoOpaszoBanus), He nmo3aHee 30 AHEH ¢ JaThl MPUHITHS PEIICHUS O PEOpraHUu3alluu
MOCJIETHUM U3 OOINECTB, yYacTBYIOIIMX B peopraHu3anuu (Mpu peopraHu3aluu
MyTEeM CIUSHUS WM IPUCOCTUHEHUS ).

Takum 00pa3om, XOTS YBEIOMUTH KPEAUTOPOB U OIMYOJIMKOBATH COOOIIICHHE
B TI€YaTHOM W3JJaHUU JIOJDKHBI BCE OOIECTBA, Y4YacTBYIOIME B pEOpraHU3allNH,
o0111ecTBa, pEOPraHU3yeMbI€ MMyTEM CIUSHUS H MPUCOCAUHEHUS, MOTYT OTCUUTHIBATh
JAHHBIA TPUALATUAHEBHBIA CPOK C JIaThl MPUHSATHS PEUICHUS O PEOpraHU3alUU
MOCJIETHUM U3 00mecTB. Takxke cleayeT OTMETHTh, YTO CTPOrO periaMeHTH-
POBAHHOI'O TEKCTAa YBEJOMJICHHM KpPEIUTOpaM M TEKCTa COOOIIEHUS O MPUHSITOM
pelIeHNH 3aKOHOIATENIbHO HEe yCTaHOBJIEHO. KpeauTopsl 001ecTBa, B COOTBETCTBUU
C HOBOM pemakiued CcTaTbd, BIpPAaBE IMHUCBMEHHO TMOTPeOOBATh JOCPOUYHOIO
MPEKPAILCHNs] WU UCIIOJHEHUs 00s3aTeNIbCTB O0IECTBA U BO3MEIICHUSI YOBITKOB B
cieayoomue cpoku: B TeueHue 30 HEW C JarTbl HAMPABJICHUS UM YBEIOMIICHHU O
MPUHITOM pEIIEHUH O peopraHu3anuu wid B TeyeHne 30 pgHed ¢ Jarhl
OITyOJIMKOBAHUSI COOOIIEHUS O MPUHSATOM PEIICHUU O PEOPTaHU3aIUH.

Takum o6pazom, cormacHo HOpMaM 3akoHa 00 AQO, 005S3aHHOCTh MUCHMEHHOTO
YBEJOMIIEHHSI KPEJUTOPOB OOIIECTBA O PEOpPraHU3alMU JIEKUT Ha aupekrope AO
WIM WHOM JIMIE, OCYHICCTBISIONMEM (DYHKIIMM E€IMHOJIMYHOTO HCIIOTHUTEIBHOTO
oprana AO. OgHako eciu Ha OOlIEeM COOpaHWUU aKIMOHEPOB OYJET COCTABJICHO U
HaIpaBJIeHO YBEJOMIICHHE KpeauTopaMm, o00s3aHHOCTh AQO 10 yBEIOMJIEHUIO
KPEJIUTOPOB O PEOPTAHU3AIMNH TAKKE MOYKHO CUYUTATh BBITOJIHEHHOM.

Heobxoaumo BBeeHME MEXaHU3Ma, KOTOPBIi, C OHON CTOPOHBI, 3P(HEKTUBHO
3aIuIan Obl HHTEPEChl KPEIUTOPOB (pacIIupsul BapUaHThI UX 3aIUTHI), a C JIPYTOH
CTOPOHBI, JaBajl OBl PEOPraHU3yeMOW OpraHu3allid BO3MOXKHOCTh U30€XKaTh
JIOCPOYHOI'O HCIIOJHEHUS] 00s3aTeNIbCTB B Cllydae, €Cid OHa (€€ MpPaBOIPEEMHUKH )
JIOKQ)KET, YTO MPOBOJIUMAsl PeopraHu3alus HE YUIEMJIISIET MHTEPEChl KPEIUTOPOB.

CoOTBETCTBEHHO, HEOOXOJIMMO MPEAYCMOTPETh, UYTO KPEAUTOPHI PEOPraHu3yeMoun
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OpraHu3alid TO-TIPeKHEMY BIIpaBe OOpaTUThCS B Cyd C TpeOOBaHHEM O
IOpEeKpaleHU WK JOCPOYHOM HCIOJHEHHH COOTBETCTBYIOIIHUX O0OS3aTENbCTB
pEOpraHn3yeMoil OpraHu3allid U BO3MEILEHUU UM CBS3aHHBIX C 3THUM YOBITKOB M
/AN O BO3JIOKCHUH HA MPUHUMAIOLINE OpTaHU3aIlluU COJIHIAPHON OTBETCTBEHHOCTH
10 00s3aTenbCTBAM Nepearoero. Tem He MeHee TOJIKHO OBbITh ONPENENIEHO TAKXKE,
YTO CyJ OTKa3bIBa€T B YJOBJIETBOPEHUU TAKMX TPEOOBAHUM, €CIM PEOpPraHu3yemas
OpraHu3alys WK €€ MPaBOMPEEMHUKN JOKaXYT, UTO B Pe3yJbTaTe peopraHu3aluu
OIMaCHOCTH HEHA/JIEXKAILEr0 UCTIOJHEHMSI 00513aTENbCTBA HE BO3HUKAET.

IIpaBa akuMOHEPOB.

TpaguoHHO 3amUTa TpaB Pa3IMYHBIX THIOB aKIIMOHEPOB MPU CIUSHUAX U
HOTJIOUICHUSIX 3aHHMAaeT BECOMOE MECTO B 3aKOHOAATEIbCTBE Pa3BUTHIX cTpaH. OHa
MOJKET OCYIIECTBISTHCS M0 HECKOJIBKIUM HAMPaBICHUSIM:

1. obmiee peryiaupoBaHue MpaBWJl CIUSHUN U TOIMJIOMIEHUN (B COOTBETCTBHH CO
cneuu(PUKO KOHKPETHBIX (OpM, MPEAYCMOTPEHHBIX B HallMOHAIbHBIX
IIPaBOBBIX CUCTEMAX );

2. o0me MexXaHW3Mbl 3alUThl MpPaB MUHOPUTAPHBIX AaKIHUOHEPOB IpHU
NOTJIOIIEeHUH (IyOnnyHas opepra, NpaBo MPUHATHS PEIICHUH, «CIIPaBEIINBas
LEHa» U Ip.);

3. 3ammMTa NOpaB  MHHOPUTAPHBIX  AKLHUOHEPOB, BO3PAXKAIOLIUX MPOTHB
pEOpraHu3aInu;

4. ompeneneHue YCIOBHUM, MPH KOTOPBIX JIMLIO, YCTAHOBUBILEE OIpPEIeICHHbIN
MIOPOT KOHTPOJISI B MPOIIECCE MOTIIOMICHUS, BIIPaBE 3aBEPIIUTH KOHCOIUIAINIO
(aHHYJIHPOBAHME 3AMIUTHBIX MEXaHU3MOB, CKYTIKa OCTAIOUINXCS aKIUK U JIp.);

5. TpeOoBaHMs  pAcKpbITHsT UHGOPMAUMU O TPOLEAYype CIHUSHUS  WIH
TIOTJIOIICHHS,

6. oOecrieyueHne MNPO3PayYHOCTU CTPYKTYpbl COOCTBEHHOCTH U HW3MEHEHHUU B
CTPYKTYpE COOCTBEHHOCTH;

7. HOPMBI, PETYIUPYIOIINE OCOOCHHOCTH SMHCCHU W KOHBEPTAllMU IICHHBIX

Oymar:
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8. KOHTPOJIb CO CTOPOHBI PETYIHUPYIOIIUX OPraHOB U CAMOPETYIUPYIOLIUXCS
OpraHu3alui;
9. cyzneOHas mpakTHKa pa3pelnieHus: CliopoB, BOZHUKAIOIIUX B MIPOLIECCE CIUSHUMA

Y TIOTJIOIICHUM.

Hopwmpbl, 3akperuisionue HpaBa akIMOHEPOB MPHU PEeOpraHu3aluu aKIMOHEp-
HOTO 00IllecTBa, colep:KaTcs Mmpexkae Bcero B 3akoHe 00 AQO, KOTOpHIM, TOMHUMO
IPOYEro, «00ECHeUrnBaeT 3aIUTY MIPAaB U UHTEPECOB aKIIMOHEPOB» (1. | cT. 1 3akoHa
00 AQO). B a10#i cBsI3M HEOOXOAMMO yKa3aTh HA TapaHTUM MPaB aAKIMOHEPOB, KO-
TOpbIE IPEYCMOTPEHBI 3aKOHOM 00 AO:
1) Pemenne Bompoca O peopraHW3alMd AKIIMOHEPHOTO OOIIeCTBa HAXOIUTCS B
UCKJIIOYUTEIbHOM KOMIIETEHIIMM 001ero coOpaHHsl aKIMOHEPHOro OOLIeCTBa.
Jannoe nonoxenue npsamo 3akperieHo 1. 1 ¢r. 103 'K PO u n. 1 cT. 48 3akoHa 00
AO.
2) Pemienrie o peopraHu3aliii IPUHAMACTCS KBATU(DUIIUPOBAHHBIM OOJIBITHHCTBOM
roJIOCOB akiMoHepoB. B cuy m. 4 cT. 49 3akona 06 AO, pelieHre Mo BOMPOCY O
peopraHu3aiuy TPUHUMAETCS 00IKUM coOOpaHueM aKIMOHEPOB OOJBITMHCTBOM B 3/4
rOJIOCOB aKLIMOHEPOB-BIAJIETBIEB TOJOCYIOUUX aKLHi, MPUHUMAIOMINX Y4acTHE B
obmem coOpanuu akiuoHepoB. [1ocKoNMbKY B COOTBETCTBHH C M. 3 cT. 32 3aK0oHa 00
AO npaBoMm rojoca Ha 001IeM COOpaHUK AKIIMOHEPOB IO BOIPOCY O PEOpPTraHU3alUU
AO o06ianaroT BAaAeNbIbl TPUBWICTUPOBAHHBIX akiuid AQO, TO S, HEOOXOUMBIE MJIs
NpPUHATHS pelieHuss o peopranuzaumu AQO, omnpenenstorcs OT 4YWcla BCeX
aKIMOHEPOB, MPUHUMAIOIIMX ydacTHe B o0OmeM coOpaHuu, a HE TOJbKO OT
aKIIMOHEPOB - BJIAJIENbIIEB OOBIKHOBEHHBIX TOJIOCYIOIIUX AKIUH.
3) B HoBoii penakuuu 3akoHa 00 AO B ¢T. 15 3aKOHOIATEIHHO BBEACHO OTPaHUYCHHE
Ha (QopMUpOBaHME MMYLIECTBa OOIIECTBA, CO3/1aBa€MOI0 B  PE3yJIbTATE
pEOpraHn3alny - OHO OCYIIECTBIISIETCS TOJBKO 33 CUET UMYIIECTBA PEOPraHU3yEeMbIX
obmiectB. Takum o00Opa3oM, HUKAKWE JIEHEKHBIC WJIM BEIICCTBEHHBIC YBEIWUYCHUS
UMYIIECTBA PEOPraHW30BAHHOIO (PEOPraHU30BAHHBIX) OOIIECTBA CO CTOPOHBI
aKIIMOHEPOB WJIM WHBIX JIMIl HE JOIMyCKaloTcs. BBeiaeHue 3TOro orpaHuyeHust

00BACHAECTCS BO3MOXKHOCTBIO HAapymcHus IIpaB aKOUOHCPOB IIPHM BO3HHUKHOBCHHNH
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HEOOXOMMOCTH JeNaTh JAOMOJHUTENbHbBIE JCHEKHBIE U UMYIIECTBEHHBIEC BKIIAJIbI
npu peopranusanuu oomecta. llpu peopraHuzanuu HEe MOXKET HPOUCXOIUTH
U3MEHEHUs1 00beMa MpaB aKLIHOHEPOB.

4) IlpaBo  akmWOHEpOB TpeOOBaTh OT aKIMOHEPHOTO OOIMECTBa  BBHIKYIA
npuHauiexkammx uM akuuid. I1. | cT. 75 mpepocraBisier akuumoHepaMm-Bialeiblam
rOJOCYIOIIMX AakKUuMd (IMPUMEHUTENIPHO K pEopraHu3aluy BiIaJeiblaM  Kak
OOBIKHOBEHHBIX, TaK U MPUBUIIETUPOBAHHBIX aKIIHii) IpaBo TpeboBaTh 0T AO BBIKyNa
BCEX WM 4YacTU MPHUHAUICKAIMMX KM akuud B ciydae peopranmsanuu  AO.
EAVHCTBEHHBIM YCIIOBUEM pEAM3AlMU TOrO MpaBa SBJIAETCS MO3ULUS AKIUOHEPA:
aKLMOHEpP JTIMOO TOJI0COBAJI IPOTUB MPUHATHA pelieHus o peopranuzanuu AO, mudo
HE IPUHUMAJI Y4aCTHsI B TOJIOCOBAHUH.

5) I1. 8 cr. 49 3akoHa 06 AO mpeaycMaTpHUBacT MPaBo aKIMOHEpa 00)KaI0BaTh B CY/Ie
pelieHre, NMpUHATOE OOIIMM COOpaHHEM AaKIMOHEPOB C HapyUIEHHEM TpeOOBaHUU
3akoHa 00 AQO, MHBIX MPaBOBBIX aKTOB, YCTaBa OOILIECTBA, B CiIydae, €CIM OH HE
OpUHUMAN y4yacTusi B oOOLIEM COOpaHWM AaKIMOHEPOB WM TOJIOCOBAJ NPOTHUB
OPUHATHSA TAaKOTO pElIeHUs. YKa3aHHOE pelleHre 00Iero coopaHus akiimOHEPOB HE
JOJDKHO HapyllaTh MpaBa M 3aKOHHbIE MHTEpECHl akiMoHepa. Bmecre ¢ Tem cya
BIIpaBe, C yU€TOM BCEX OOCTOSITENLCTB J€Jla, OCTABUTh B CUJIE 00KayeMoe pelleHue,
€CJIM MMEETC COBOKYITHOCTH CIEAYIOIIMX YCJIOBH: IOJIOCOBAaHUE AKIIMOHEpa HE
MOTJIO TOBJIMATH Ha pPe3ydbTaThl TOJIOCOBAHUS; JOMYLICHHbIE HAPYIICHUS He
SBJISIIOTCS CYILIECTBEHHBIMM; PEIICHUE HE MOBJICKIO MPUYUHEHHUS YOBITKOB JAaHHOMY
aKIHOHEPY.

Baxueiiield mpo6ieMoii SBIsSETCA 3alllMTa UHTEPECOB PA3IMUYHBIX TUIIOB aK-
LMOHEPOB IPU NOIJIOLEHNU. B poccHiickOM 3aKOHOAATEIBCTBE MUHUMAJIbHBIE HOP-
MBI, pEryJIUPYIOIINE JaHHBIN Bompoc, coaepxkarca B ¢T. 75 u 80 3akona 06 AO.

MeTtoauka NPUHATHS PeELICHHUA IJI TOPU30HTAJIBHON HHTEerpanuum —
METO/I «1epeBo LeJjieii» 000CHOBAHUS BLIOOpAa CTpaTerum.

Jlist aTOrO mpeasiaraeTcsi Habop KpUTEPHUEB, KOTOPHIE YYACTBYIOT B «IEPEBE
nenei». B 3aBUCUMOCTH OT codeTaHusi Habopa KPUTEPUEB BHIOUPACTCS KOHKPETHAs

CTpaTcrus.
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Kpurepunu:

1. KOHKypeHTOCHOCOOHOCTH  TOBapa: TOBap  MOXKET OBbITh  Kak
KOHKYPEHTOCTIOCOOHBIM TaK U HEKOHKYPEHTOCIIOCOOHBIM Ha BHEIITHEM PHIHKE.

ToBap MOXET OBITH Kak KOHKYPEHTOCTIOCOOHBIM, TaKk u
HEKOHKYPEHTOCIIOCOOHBIM Ha BHYTPEHHEM pbiHKE. MBI HE pEKOMEHIyEM
UCIIOJIb30BaTh KOHKPETHYIO METOAMKY OIpPEACNICHUS KOHKYPEHTOCIOCOOHOCTH
ToBapa. B maHHOM cilydae B 3aBUCUMOCTH OT CHELM(UKH TOBapa HEOOXOAMMO
no00paTh TOT COCO0, KOTOPHI HauboJee ajeKBaTeH CUTYallUU U BULY POAYKITUH.

2. Konuenrtpauust otpacinud. st HU3MEpEHUS KOHUEHTPALMU  OTPACIH
IpeajiaraeTcsl MCHOJb30BaTh HHJEKC [eppuupans - XupuimMaHHa, KOTOPBIMA
MPEACTaBIIeT COOOM CyMMY KBaJIpaTOB PHIHOYHBIX JOJEH OTACIBbHBIX KOMITAHHM.
Ecnu nmanneii nokaszarens npuHuMaeT 3HadeHuss A0 1000, To 3TO ykas3bIBaeT Ha
HU3KYI0 KOHIEeHTpanutoo oTpaciu; ecau 1000 - 1800, To yka3bIBaeT Ha CpEIHIONO
KOHIIEHTpa1uio; ecii >1800, TO MOKa3bIBAET BHICOKYIO KOHIIEHTPAIUIO OTPACIIH.

3. Bun oTpacnu: TpaauuMOHHAs, HOBAsl OTpaciib. TpaJuluOHHBIE OTPACIN MBI
OTpENENMIIA KaK OTpPaciid, KOTOpble (PYHKIIMOHUPYIOT B TEUEHHE JOCTATOYHO
JIOJITOTO TIEPUOJa BPEMEHH, TAKME KaK MHUILEBasi, Jerkas, JecHas, MalluHOCTPOEHHUE,
XUMUYECKas, TorBHasA. OTpacin, KOTOpbie ObUTH CO3/]aHbl Ha 06a3€ KOMITBIOTEPHBIX
TEXHOJIOTU ¥ pabOTalOT CPAaBHUTEIBHO HEJABHO: KOMIIBIOTEPOB, COTOBBIX
tenedoHoB, | T TeXHONOTUH, SBJISIIOTCSI HOBBIMHU OTPACIISIMHU.

4. TexHonorusi: craHaapTHas, HecTaHaapTHas. CTaHZAPTHOW TEXHOJOTHUEU
o0nanaroT GUPMBI, KOTOPbIE€ M3rOTABIMBAIOT M3ACHHUS TI0  OOIIECTPUHSTHIM
aIrOpUTMaM W HE BHOCAT B TEXHOJOTHIO CBOIO crneuuduky. HecranmapTHoi
TEXHOJIOTUEW MOJIb3YIOTCSI KOMIaHUHU, KOTOPbIE, KaK MPABWIO, CIECIUATU3UPYIOTCS
Ha MPOU3BOJCTBE TOBapa M 00JIalal0T YHMKAJIbHBIMM CBONCTBAMU B CpPaBHEHUU C
MpeyiaraéMbIMU Ha PHIHKE U3/ICIIHSIMU.

Ha puc. 3.1.3 nomHOCTBIO TIPECTABIICH aITOPUTM BhIOOpa cTpaTerun. OO0rmas
cXema «JIepeBo Ieiei» BbpIOOpa CTpaTeruu s TpEeANnpuaATHs TpHUBEACHA B

npuiioxeHuu 40.
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Kputepuu st matpuisl otOupanuch cieaytomum obpasom. Konuentpanus
OTPACIIA SBJISAETCA YCIOBUEM, IPU KOTOPOM BO3MOXKHA TOPHU30HTAIbHAs UHTETPALIMS,
TaK KaK TaKOW THUI CIWSHUA JKECTKO PErJIAMEHTUPOBAH aHTUMOHOIIOIBHOU
nosutuko. Kpurepuil BUA OTpaciyd Mbl 3aJI0KWIA JJIS TOTO, YTOOBI MOKa3aTh
pa3HMIly B JWMHAMUKE pa3BUTUSA OTpPACIEHd M, COOTBETCTBEHHO, pa3HUI UL
UCIIOJIB30BaHUs TUIIOB cTpaTernii. CTaHAapTHas WIM HECTaHJIApPTHAas TEXHOJIOTHUS
W3TOTOBJICHUS TIOKAa3bIBAET pPa3JIMYHbICE KOHKYPEHTHBIE IPEUMYIIECTBA, 3HAYMT,
TAaK)K€ OIpeNesieT CTpaTreruto npeanpusatus. KoHKypeHTOCnOocOOHOCTh Ha
BHYTPEHHEM U BHEILIHEM PBIHKE OINPEIEISAET BO3MOKHOCTD PA3BUTHUS NPEANPUATHUS B
OyaylmieM M SBISETCd OCHOBAaHMEM JJisi HMHTErpalid WM CaMOCTOATEIbHOIO
pa3BUTHSL.

Jloruka BbIOOpa  cTparerud  o4eBHAHA. Ecmu  oTpacib  SIBIAETCS
BBICOKOKOHIICHTPUPOBAHHOM, TO PEKOMEHIYETCA CTpaTerus TI'OpU3OHTAIBHOU
UHTErpalyy, HO TOJBKO B OJHOM Ciy4ae: KOrjaa CyLIECTBYET Yrpo3a CO CTOPOHBI
KOHKYpPEHIMHU 3apyOexHbIX cTpaH. OIHAKO ATO YCIOBUE BBINOJIHAETCS TOJIBKO MpPHU
IIPUHAJICKHOCTH K TPAIULUMOHHOW OTpPacid M NPUMEHEHMM CTaHIAApPTHOU
TE€XHOJIOTUN U3TOTOBJIEHUH TOBApA.

Ecnu otpacib He SABIIAETCS BBICOKOKOHLICHTPUPOBAHHOM, TO TOPU3OHTAJIbHAS
UHTErpanus He NPOTUBOPEUYUT CYTH PBIHOYHOW DKOHOMUKH U PEKOMEHAYETCsS B
YeThIpeX cllydasX, KOrja JEerko CKOMHUpPOBaTh TEXHOJOTHIO, HO MpU ATOM (pupma
UMEET Pa3Hyl0 KOHKYPEHTOCIIOCOOHOCTh Ha BHYTPEHHEM U BHEILIHEM PhIHKE.

B cnyuae, xorma xommaHus 00J1aJlaeT YHMKaJIBHOM TEXHOJOTHEH, TO MBI

npejjiaracM CTpaTeruio Pa3BUTHS PHIHKA, TPOAYKTa (CM. puc.3.).
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[Tpunoxenue 39.

OO6m1as cxeMa CTpaTeruyecKoro MIaHUPOBaHUS CIUSHUIN U TIOTJIOMICHUN

CxeMa NPHHATHS PEIICHHs [0 WMHTErPaliM mpeacTaBieHa Ha puc.d.' Jlms IeifCTBYIOIHX KOMIAHHIA
CTpaTernyeckoe IUIAHUPOBAaHHME 3aKJIIOYACTCS B BBISBICHWM W KOJIMYECTBEHHOM OIEHKE CHIIBHBIX M CIa0BIX CTOPOH.
[pouecc cnusHUS WM NOIJIOLMICHHS CIEAyeT HaLeJUBATh TOJBKO HA T€ OTPAcid M KOMIIAHHH, IOCTYH B KOTOpBIC
00€eCIeUnT BBIFOAHOE UCIIONB30BaHHE CHIIBHBIX CTOPOH M YKpeIUIeHHe c1a0blx. B 3ToM mporecce mrar coTpyIJHUKOB,
TOTOBSAIINX CIHMSHHE, CTAHOBHUTCS «TCHEPATOPOM BO3MOXKHOCTEIT», HO IpecieayeT TONBKO Te M3 HHUX, KOTOphIe OyxyT
OTBeYaTh NU30pPaHHON CTpAaTETHH.

[InanupoBaHne Takoro poja pe3KO COKpallaeT 3aTpaThl Ha aHalM3 CIIy4alHBIX BO3MOXXHOCTEH.
[IpopaboTaHHBIN CTpaTErnYECKHid IUIAH COAEPKHUT KOJHMYECTBEHHYIO OLIEHKY TOI'0, HACKOJIBKO COOTBETCTBYIOT €MY 3TH
MOTEHIMaJIbHbIE BO3MOXKHOCTH, U, NOCKOJBbKY UMEETCSI PsiJ| albTEPHATHB, PAHXHPYET UX IO CTEIEHH JKEIaTeIbHOCTH.
Takoe paHxupoBaHUe ABILETCS CIIOCOOOM OIpeNeTIeHHs PHCKA.

Crparernyeckoe IJIAHUPOBAHUE TAKKE MOXKET IIOMOYb B MPOLECCE BBHIABICHHS CIAOBIX 3BEHBbEB. B mobom
MHOTOIIPO(GHIEHOM LEHTPe NPHOBUIM CTPATErHYECKOe IUIAHHPOBAaHHE, KOTOPOE HE IIOKA3hIBACT aBTOMATHYECKU
KaHIHMAATOB HA MPOJNAXy HJIM 3aKPBITHE, BEPOSATHO, HE SBISAETCSA II0-HACTOSLIEMY cTpaTerndeckuM. Ilpum moboi
CTpaTerMy HEOOXOIUMO CPaBHUBATH TO, YTO BBl JENAETe, C TEM, YTO BBl MOIJM OBl JeNaTh, paclojiaras BallUMH
pecypcamu. Eciii HOBbIE OTpaciy CyssAT BaM Oojiee BBICOKHE IPUOBLIH, TO pasyMHee MPOAATh CTapble HANPaBJICHUS
JIeSITENIbHOCTH, 110 BO3MOYKHOCTH C TIpeMuei, (upMe, KOTOpOW OHH TOAXOST, a ICHbI'H MEPEBIIOKUTh B HOBBIC JIMHUH
MOCPEACTBOM BHYTPEHHEr0 WJIM BHEIIHEro HHBecTUpoBaHUs. CyThb CTpPaTernyeckoro IUIAHHUPOBAaHHS - B
KOHTPOJIUPOBaHUH 3TOTO HETIPEPHIBHOTO MPOLIECCa MepeUCIOKAMH CPEACTB.

OO6mas cTparerus KOMIIaHUU pa3padaTkiBacTcs Ha YPOBHE NpaBiieHus. TakuMm o0pa3oM, Ha ypOBHE KOMIIAHUH
MOXET OBbITh pa3paboTaHa CTPATErHsl PAcIIMPEHUs] €¢ IOCPEICTBOM KPYIIHOIO TOPH3OHTAIBHOTO IOTJIOICHHUS —
NpHOOPETEHNsT KPYITHOTO KOHKYPEHTa MPUMEPHO TaKoro ke pasMepa win Oomnplre. Win, Ha060poT, NPaBIeHHE MOKET
MPEANOoYecTh BPEMEHHO COKPAaTHTh KOMIIAHMIO MyTEM IPOJaKH KPYIHBIX HalpaBieHHHd OH3Heca M MOCIEdyIOIEero
nepepacripeieieHusi JeHe)KHBIX CPEJCTB B COBEPIIEHHO HOBBIE M 0oJiee JTOXOJHBbIE HANpaBICHHS, HE CBSI3aHHbBIE C
TPaAUIOHHBIM OU3HECOM KOMITAHUH.

KopnopatuBHast ~ cTpaTerus mOpeanoiaraeT COCJUHEHHE [0 OOLMM  yIpaBJICHHEM  HECKOJIbKUX
CTPATErMYECKHX OM3HEC-CIUHUL, KOTOPBIE HMMEIOT HEKOTOpble OOLMe OJJIEMEHTHl - TEXHOJOTUI0, MAapKEeTHHT,
reorpapueckoe MECTOIOJIOKEHHEe W T.J. Takue Merarpynnbsl (OPMHUPYIOTCS TPH HOMOLUW TpYyNIOBOW CTpaTEerHu.
JleHexxHast BBIpPYYKa YICHOB TPYIIIBI IEpEepacrpeneisieTcsi BHYTPH Hee, Y4TOObl MaKCHMU3HUPOBATH JIOJATOCPOUYHYIO
NpUOBIIIb.

I'pynma Taxke TIIOCTOSHHO WINET HOBbIE WHBECTHLHMOHHBIE BO3MOXKHOCTH, COOTBETCTBYIOIIME €€
CIICLMaTH3aIHH.

CexTopanbHas WM TPYIIOBas CTpATETHs MpearoyiaraetT oObeJUHEHHE B PaMKaxX OIHOW KOPHOpPAlMH WA
TPYIIbI CTPATETHYECKUX OM3HEC-€AMHUIL, KOTOPbIE UMEIOT YTO-TO oflee. 3areM, Tak e Kak ¥ B KOPHOPaTHBHOU
CTpaTeruu, JeHe)KHasi BhIpyUKa pacipeelsieTcsl ¥ BO3BPAIAeTCsl OTAEIbHBIM OU3HEC-SIMHUIAM JTH0O HANpaBiseTcs B

HOBBIC BHYTPECHHUEC WM BHCIIHUEC WHBECTULINU.

! Chopmymnuposana Hamu Ha ocHoBe: Caduymmma M. P. Crparermuecknii Menemkment / M. P. Cabuymmnn. — Kasans,
2003; Pyapik H. B. PbIHOK KOpPHOPAaTHBHOI'O KOHTPOJISi: CIMSIHHS, KECTKHE IOTJIOUICHUS U BBIKYIbI JIOJTOBBIM
¢unancupoBanvem / H. b. Pyapik, E. B. CemenkoBa. — M: ®unancel u craructuka, 2000; Pun Ctormu docrtep
HckyccrBo cnusianii m nortormennid/ Ctaann @octep Pun, Anekcannpa Pun Jlaxy; Ilep. ¢ aarn. — M.: «AnbsnnHa
buznec Bykcy, 2004.
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CTpaTernyeckuit nnaH

KopnopaTusHbIi naaH

MacTep nnaH

MnaH passutnA busHec-nnaH
MapkeTuHros NpounssoacTso u MTO
Passutune OueepcnduKkaums HUOKP o
bI/ NNaH peanusaums
COBCTBEHHOCTHU
MnaHnMpoBaHMe M NOUCK
OueHKa KaHAMAaTOB Ha MNOKYMKY Jlornctuka ono O60pOoTHbIN ®duHaHcoBbIN MnaH no
KanuTan nnaH Kagpam
Bbibop popmbl 06begMHEHMUA
v
Peanunsaumns ob6begmHeHUA
v
NHTerpauma nocne camaHma @
Puc. 4.1e BaHMS.
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Crpareruss Ou3HEC-€UHUIBI TPEANoiaraeT OOBEIUHEHUE TIOA  OOIIM
yIpaBiICHUEM TeX MPOAYKTOBBIX JHHHNA, KOTOPbIE HMMEIOT HEKOTOphbIe OOIIHe
AJIEMEHTHI, Yallle BCEro IMPOU3BOJACTBEHHBIE WJIM MapKETHHIOBbIC. JleHexkHas
BBIpyYKa PEMHBECTHPYETCS B Haubosee MepCreKTUBHbIE €NHULIBI MTOC]Ie CPAaBHEHUS
NOTEHIIMAIBHOW MPUOBLIM, KOTOpas MOXKET ObITh TOJIydeHa B pe3yJibTare
MOTJIONIEHNUS. HOBBIX TMPOAYKTOBBIX JIMHUW W Ppa3BepThIBaHUS COOCTBEHHOIO
IIPOU3BOJICTBA ITUX NMPOLYKTOB.

Crparerust npoJyKTOBOW JIMHUM OMUPAETCS HA )KU3HEHHBIE LIUKIIBI MTPOAYKTA,
JOTIOJIHSISL WJIU 3aMEIasi 3pEJIble WM CTAPEIOIIUE ITPOTYKTHI HOBBIMH.

QOyHKIMOHAIbHAS CTPATETHSI HMMEET JEJI0 C albTEPHATUBHBIMM METOIAMH
IIPOM3BOJICTBA: HAIIPUMED, MEPEXOAOM OT AIIOMUHUEBOIO JUThA K LITAMIIOBAHHOU
IJJACTMACCE WM OT JPEBECHUHBI K CTEKJIOBOJIOKHY IIPU H3TOTOBJICHHHM KaTEPOB
wiofoK. OHa TakKe JOJDKHA BKIIFOYATh IEPEIMCIOKALMI0 ITPOU3BOJACTBA, ITOUCK
Oonee nemieBoil paboued CHIIbI, MEHbIIIEH apeHJAHON TUIATHI, JYUYIIUX YCIOBUN JIs
COTPYIHHUKOB, OJTU30CTh K CHIPBIO U T. 1.

JItobast opranu3aius J0DKHA UMETh MPOrpaMMy pPa3BUTHA, MPUYEM TaKyIo,
KOTOpasi JOMYCKAaeT BCE BUABI POCTA, HAUMHASA C BHYTPEHHETO Pa3BUTUSA U KOHYAs
CO3JJaHUEM COBMECTHBIX MPEAIPUATHA U noryonieHusAMU. [IoCKOIbKY 3TH BUIBI
pa3BUTUA UMEIOT CXOAHYIO IIPUPOLY U JOIOIHAIOT APYT APYyra, peaau3anus OJHOro
U3 HUX TpeOyeT yBSI3KU C ApyruMu. HBIMU ClIOBaMH, JaKe€ €CIM KOMIAaHUS U He
IUIAHUPYET TIOTJIOIIEHUs, MporpaMMa pa3BUTHUs OM3HEca BCE pPaBHO JIOJDKHA
peaycMaTpuBaTh BO3MOXKHOCTh CIUsHUN U nornonieHuil. [logpobHee octaHoBUMCSA
Ha IUIAHE Pa3BUTHUS I NpeaAnpusTus. B paMkax JaHHOTO IUIaHA OYEHb YSA3BUMBIM
MECTOM B IUIAHUPOBAHUHU SABIISETCS AUBEPCUPUKALINA.

[TnanupoBanue. OgHa U3 OCHOBHBIX MPOOJIEM KOPIOPATUBHOTO MJIAHUPOBAHUS
KOPEHUTCS B CTPaHHOM YOEXKICHHMM, YTO, IUIaH JOJDKEH pa3padaTbiBaTh BHIIE-
OpEe3UJCHT MO IUTaHupoBaHHIO. OHO BemeT K KaTacTpO(UUYECKHUM MOCIEACTBUSIM,
IIOCKOJIBKY PYKOBOJHWTEINIb IUIAHUPYIOIIETO OpraHa HE MPUHUMAET Yy4acTHS B
peanu3anuu miaaHa. Ero 3agada - KOHTPOJMPOBATH BBINOJIHEHHE IlaHa. Camu ke

I1aHbl  OOJIZKHBI p33pa6aTbIBaTBC}I TEMHU, KTO 6y,H€T OCYHICCTBJIATL  HX.
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[TpuaunuansHas mpobiaemMa pa3pabOTIYNKOB 3aKITIOYAETCS B OTCYTCTBUU CTPYKTYPHI,
Ha OCHOBE KOTOPOM MOKHO CTPOUTB ILJIAH.

[Touck. K moucky u or6opy KoMIaHUs-IpHOOpETATENb MEPEXOUT MOCIE TOTO,
KaK 3aBEpIICHBI CTpAaTeruuecKas CaMOOIIEHKA U BbIPaOOTKAa CTPATETHH MOTJIOIICHHUS.
Ona HauymHaeT ¢ uJeHTU(DUKAIMU (POKYCHBIX OTpaciedl U KOHKPETHBIX (POKYCHBIX
KOMITaHUH (WM KaHAWATOB), KOTOPBIC YIOBICTBOPSIOT KPUTEPHUSIM.

B ciyuwae crparernueckux MOIVIOMIEHUNA NPOAOJDKUTEIBHOCTh  3aBUCHT OT
coJiep KaHus PO rPaMMbl U 00beMa uMerolecs nHPpopMaluu 1no 00bekTy. OOBIYHO
I UACHTU(DUKAIMKM HECKOJIBKMX MPUEMJIEMbIX KaHJIWJATOB HEOOXOIUMO Kak
MHHUMYM HECKOJIbKO MECSIIEB.

OnHako HE CTOUT YAMBIATBHCS, €CIU MPOIECC OKaXKeTcs 0oJiee MIUTETbHBIM,
MOCKOJIbKY KaHAWAAThl JajJeKO HE BCErga TOTOBBI MPHUHATH NPEII0KEHUE O
noryomeHun. Ecinu y MOoKynarensl y3KOHANpPaBJICHHBIM HMHTEPEC K KOHKPETHBIM
KOMITaHUSIM, KOTOPbIE HE TOTOBBI MOMTH HA MOTJIOLIEHHUE Cpa3y, TO MOLYT IPOUTHU
roAbl, MPEXAE YEM CEMEHA 3alpoOCOB MPOPACTYT M NPEBPATITCA B PEalbHBIC
IIEPETOBOPHL.

Ouenka KaHauJaTa MPOBOJUTCS C TOMOIIBK) PAa3IUYHBIX METOAOB. BoT
HEKOTOPBIEC U3 HUX:

1. OueHka MO BOCCTaHOBUTEIHHON CTOMMOCTH. DTOT METOJ MPOIIE JIPYTHUX,
OJIHAKO CaMbIi TPyJAOeMKUU U3 HUX. Mmes oOBEKT g aHaiau3a, MOKYIaTelb
HAYMHAET BBISICHSTH 3aTPaThl Ui CO3JaHMs C HYJII TOUHOW KOIMU KOMITAHUHU BO BCEX
€€ aCIeKTaxX. Y YUTHIBAIOTCS KAK «TBEPJbIE», TAK U «MATKUE» aKTUBbI. K «TBEpIbIM»
OTHOCSITCSI 3eMJIsI, 3[1aHus1, 000pYyI0BaHUE, 3aIachl, HE3aBEPIICHHOE MPOU3BOICTBO U
T.1. K «MSATKUM» - CTOMMOCTh HaiiMa W OOy4YeHHUs JIOJIeH, CO3JaHUSl PHIHKOB H
3alIUTUTENIBHBIX MHCTPYMEHTOB, HAlpUMEP aBTOPCKUX IPaB U TOPrOBBIX Mapok,
Co37aHusl KIMEHTCKOW 0a3bl U T.m. OIeHOYHAs CTOMMOCTh CPaBHUBAETCS C IICHOU
MPOAABIIA UJIW UCTOJIB3YETCS AJIsl ONPEAECTIEHNS IEHBI U BEJCHHS IIEPETOBOPOB.

2. 'HBECTULIMOHHBIN METOJ, WM METOJ CPEIHEH TOXOAHOCTU. DTOT METOI
yame APYTUX WCIOIb3YeTCsl sl OlleHKH mpuoOpereHmit. OH 3aKiIr0o4yaeTcss B

COITOCTABJIEHUH IIPOTHO3MPYEMOTO CPEIHErO H0XO0/a C IMPOTHO3MPYEMBIMU CPETHIMHU
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BJIOKEHUSIMU B TPOEKT. TpedyeMyr0 MpPOTHO3HYIO CPEIHIOI0 TOXOJHOCTh HMHOTA
Ha3bIBAIOT ITIOPOTOBOM CTABKOW JOXOAHOCTH, KOTOpas 4Yalle BCETO IPEICTaBISIET
co0Oi CTOMMOCTh KamuTana Juisl mokynatens. Kak yxke oTMedanoch BbILIE, €€
MOIU(ULIKMPYIOT € YYeTOM puCKa BXOXkJIeHuss B OusHec. [loporoBas craBka
NOHMYKaeTCs 17151 OU3HECa, KOTOPBINA 00Jiee 3HAKOM MOKYIaTEelIoO.

3. OueHka Ha OCHOBE II€pHOAA OKYHNaeMOCTU. JTO OAMH U3 Hauboiee
UCIIBITAHHBIX METOJIOB OLEHKH mpuooOpereHnsa. OH 3auMCTBOBaH U3 cQepbl
KallUTaJdbHOIO OIO/DKETHPOBaHUS M /0 CHUX IOp HCHOJBb3YyEeTCS B  CIydasx
npuoOpeTeHus o0OpyAOBaHUS W JAPYTHMX OCHOBHBIX cpencTB. CylecTBO 3TOro
METO/Ia B TOM, YTO KOMIIAHMS MO CBOEMY YCMOTPEHHIO MOXET YCTaHOBUTH/TIEPHO]L
BPEMEHHU, YEPEe3 KOTOPbIN MHBECTUPOBAHHBIN KalKUTal JOJKEH ObITh BO3BPAIEH, WIN
«oKyIuieH». OOBIYHO TPH NPHOOPETEHUH CTAHKA C KOMIIBIOTEPHBIM YIIPABICHUEM
WJIN IAPTUU TAaKUX CTAHKOB UX II€HA IJIIOC CTOUMOCTb JIOCTABKH, MOHTaXa, 00y4eHHUs
0OCIIy’)KMBAIOIIET0 MEpCOHaNa M T.NI. JOJDKHBI OKyINaThCs 3a 3-5 neT, uHaue Ha
KAIUTAJOBJIOKEHUSI HUKTO HE IOUAET. PHUCKM TEXHOJIOrMYECKOrO0 YCTapeBaHMS,
crajza Mpojax, 3a0acTOBOK M JpPYrux KaTacTpod, NpPUHUMAEMble B pacyer,
COKpAIIalOT MEepPHUOJ] OKYMAEMOCTH, a OXHJAeMble IOJOKUTEIbHbBIE COOBITUSA
YIUIMHAIOT €TO0.

4. Meron BayTpeHHel craBku noxojna (IRR). Dtor meron mucnonb3oBancs s
OLICHKM MHBECTULUN B TEUYEHHE OYEHb JOJITOTO BPEMEHH KPYIMHBIMU KOMIAHUSIMHU,
pacrojararolMMi  BBIUUCIUTEIBHBIMU ~ pecypcaMd WM OOJBIIMM  IITATOM
OyxrantepoB. HekoTopble mpoa0KalOT IPUMEHSTh €ro U ceiiyac. CMBICH €ro B TOM,
4YTOOBl OTBICKaTh TAaKyl) CTAaBKY JAMCKOHTa, MPU KOTOPOM TEKyIlas CTOMMOCTb
OyAyHmMX JEHEXHBIX MOTOKOB, MPUHOCHMBIX MHBECTULHUSMH, paBHA CTOMMOCTH
WHBECTUIIU.

Ecnu uymcras Tekymas CTOMMOCTh MCXOJSIIMX M BXOIAIIUX JEHEKHBIX
MOTOKOB paBHA HYIIO, TO cTaBka auckoHTa paBHa IRR. IRR cumraercs npuemnemoit,
KOTJ]a OHa paBHa MTOPOTOBOM CTABKE JOXOJHOCTH WJIU NIPEBBIIIAET €€.

5. MeTronx pBIHOYHOM  CTOMMOCTH. OTOT  METOH, MPUMEHSIBUIMIICS

NEePBOHAYAJILHO MpPHU TMOIJIONIEHUH MMYyOJIMYHBIX KOMIMaHWi, TpeOdyeT MOoucKa
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«aHAJOTOB» HA OTKPBITBIX pPBIHKAX, KOTOpbIE, KaK CUYWTAETCS, SBISIIOTCA
«pdexTuBHbIMUY», T.e. Takumu, rae Bcs uHpopmanms o0 aHalorax JOCTyIHA U
MOKyNaTessaM, U IPOJAaBIlaM M HCMOJIb3YETCS I ONPEACICHUsS] KypCOB UX IIEHHBIX
Oymar. Meton WCHONB3YeTCS W B HAlIU JHU W JaXe SBISICTCS 005S3aTeIbHBIM B
paMKax MPOLEIYPhl «JIbI0 AWIHIKEHCY MPH NPHOOPETEHUH KOHTPOJLHBIX MaKETOB
aKIUi MyOJIUYHBIX KOMITAHHH.

OneHka Mo ppIHOYHON CTOMMOCTH MPEAIO0JIaraeT UCIOIb30BaHUE MOKa3aTeNneu
oTHomIeHHs 1eHbl K goxoay (P/E) myOGau4HBIX KOMITAaHWH 11 YCTAHOBJICHUS IICHBI
WK Iuana3oHa IeH.

[IpoGiieMmy COMOCTaBUMOCTH 4allle BCEr0 pPELIUTh JOBOJBHO TPYIHO.
AOCOJIOTHO COIOCTaBUMBIX KOMIIAHWK TOMPOCTY HE CYIIECTBYET, OICHITUKY
MPUXOJIUTCS] YCPEIHITh TTOKa3aTeau MO Tpymnie OJIM3KUX aHaJIoroB. [ HEKOTOPBIX
IIPOJIABIIOB 3TOT METOJI OMACEH TEM, YTO OMBITHBIA MOKYyMaTeIb MOXET BHIOMPATH
Jy4IIINE aHAJIOTH.

6. MeToT TMCKOHTHPOBAHHOTO JICHE)KHOTO TIOTOKA. DTOT METO/I, Ha3bIBAEMBIH
eIIe METOJOM JUCKOHTHPOBAHHOM OyayIieil NpuObLIA, SBISCTCS €IUHCTBECHHO
MPUTOAHBIM I OLIEHKH JIEUCTBYIOIIEH KoMmaHuW. [0 cBO€l CyTH OH TMO3BOJSIET
OIICHUTH YHCTYIO TEKYITYIO CTOMMOCTh OYIYIITUX ACHEKHBIX TTOTOKOB WJIU MPUOBLICH
MyTeM JUCKOHTUPOBAHMS C YUYETOM PHUCKA

[Ipouenypa npto punumxkeHc. OCHOBHOE HA3HAYEHUE TMPOLEAYPHI «IbIO
JTAIKECHCY», WIH «JOJKHOW MPOBEPKU», B KOHTEKCTE CIUSAHWUW W TOIJIOIICHHUM -
OIICHUTH BBITOJIBI U 00s3aTENIbCTBA MPEANOJIAraéMoro MOTJIOMICHUSI yTeM aHaju3a
BCEX OTHOCSILIUXCS K JIEJIy aCHEKTOB MPOILIOTO, HACTOSIIETO W MPOTHO3UPYEMOTO
Oynymero mpuoOperaemMoro Ou3Heca. TepMHUH  TakKe  HCIOIB3YyeTCsS B
3aKOHOJATEIBCTBE O IIEHHBIX Oymarax Jijisi ONMCaHMs TPOIEAYpP KOHTPOJIS U aHaJu3a,
00s13aTeIIbHBIX JUIS JOJDKHOCTHBIX JIMIL, JUPEKTOPOB, aHASPPANTEPOB M MHBIX JIHUI] B
CBSI3M C MyOJIMYHBIM pa3MeIeHUEM IIEHHBIX OyMmar.

[Ipouenypa «abl0 AUIUIKEHC)» UrpPaeT BAXHEHIIYI0 pOJIb B IPOIECCE

CJIMSIHUA, ITOTJIOMICHUA UJIN BBIKYIIA. OTCYTCTBI/IC I[OH)KHOﬁ IMPOBCPKH ABJIACTCA 31CCh
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BeIyLIEH MPUYMHON TIOXMX (DUHAHCOBBIX PE3YJIbTATOB B MEPHOJ MOCIE CIUSHUA U
OCHOBHOM MPUYMHON Cy1€0HBIX UCKOB MPOTHUB JTOJKHOCTHBIX JIMII U AUPEKTOPOB

Ona HauMHAETCSI ¢ MOMEHTA, KOrJa IOKYIAaTelb BIIEPBBIE 3aAyMBIBACTCS O
NPOBEICHUH  BO3MOXXHOrOo  mnoryouieHus. I[lokynatenb  HauyMHAeT  HM3y4darthb
uHPOpMAIIMI0O O KOMIIAHMM, KOTOpass Ha TOT MOMEHT BpeMeHM aocTynHa. [lo
nyOJIMYHBIM KOMIAHMSIM Takas HHpopmanus OOBIMHO OepeTcsi U3 pa3IudHbIX
o(pUIIMaTBHBIX UCTOYHUKOB - OT IIUPOKO PACIIPOCTPAHEHHBIX 0030pOB MyOIUKaIIUi
IIPECCHI O KOMIIAHUU M OTYETHOCTH, MPEAOCTABISIEMON KoMnanuen B Komuccnro 1o
LEHHbIM OymaraM M Oupkam, A0 MEMOPAHIyMOB, MOJATrOTaBIMBAEMbIX KOMITAHUEH
WM ee OaHKUPaMHU ISl HOTEHIMAJIBHBIX MMOKYIaTeNeH.

HauvanbpHas ¢aza «apto TUIUIKEHC» B IEHCTBUTEIBHOCTH MPEACTABISET COOOM
IpolLIeCC MOUCKA, OTCIICKUBAHMS, OUEHKH U (PUHAHCUPOBAHHUSL.

[Toxynarenb OOBIYHO COCTABIISIET MHEHUE HAa OCHOBE KaK COOCTBEHHOTO OIIbITA,
TaK U ONbITA IPUBJICYEHHBIX KOHCYJIBTAHTOB M JKCIEpTOB. Kak MUHMMYM KOMaHZAa
«IIpI0  JAWIHJDKEHC)» BKIIOYAaeT (PUHAHCOBBIM, OyXraaTepCKUil W IOpUAUYECKUN
nepcoHas. B Hee Takke MOryT BXOJIWUTb SKOHOMUCTBI, WHYKEHEPBI, SKCHEPTHI IO
DKOJIOTHH U BCEBO3MOXKHBIE IPYTUE CIIEHUAIIACTBHI.

Bri6op metonma oO0benunenwus. [lokamyil, HU OAMH W3 acCHEKTOB MpoIecca
CIIUSIHUSA, TIOTJIOUIEHUsS] WM BBIKYNa He sBisieTca 0Oojiee BaXXHBIM, YeM
¢uHaHcupoBanue. CrnusHue He ObIBaeT OECIUIATHBIM - YTOObI KYNMHUTh KOMIIAHUIO,
HY’KHBI JICHBI'M, 4 UX HY>KHO OTKYJa-TO IOJY4YUTb. B KOHEYHOM cueTe BCE CHEIKU
OIUIAYMBAIOTCSI HAJTMYHBIMU, aKIUSIMU W/WIIA BEKCENSIMU, HO KOHKPETHBIA BUJ 3THX
TpEX OCHOBHBIX CIIOCOOOB pacyeTa 3aBUCUT OT HCTOYHHMKA (DUHAHCUPOBAHUSA H
pELIEHNS] MHOKECTBA BOIIPOCOB.

Ecnu cpnenka guHaHcupyercs U3 COOCTBEHHBIX CPEACTB, TO KaK UMEHHO: C
UCIIOJIb30BaHUEM  CYIIECTBYIOIIMX  aKIMi, [epBOHAYaJIbHOIO  IyOJIWYHOTO
NPEMIOKEHHUSI WM YacTHOro pas3MelieHus? byner 5m B chenke y4acTBOBAaTh
BEHUYpHAasi KOMITAHMSI U €CJIM J]a, HE 3aX04YeT JM OHAa KOHTPOJIMPOBATH OyIylue
JEUCTBUS ToTJIoNaeMol kommanuu? Ecnmu caenka (GUHAHCHUPYETCS OeHeHCHbIMU

cpeocmeamu, OyAyT AU OHU COOCTBEHHBIMU WM 3aeMHbIMU? Ecnu mnanupyercs
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3aeM, TO KTO €ro MpeIoCTaBUT - KOMMEpPYECKHIl OaHK WU MEHee TpaAUIIMOHHBIN
KpEIUTOp, HapuMep KoMMmepueckas (puHaHCOBas KOMMAaHUS, TU3UHTOBAS KOMIIAHUS
WM KOMIAHUS MO CTPaxOoBaHUIO XU3HHU? CKOJIBKO OyAEeT KpEeIUTOPOB U KAKOBBI
yciioBus KpeautoBanusi? He OyayT iu yCIoBUS KPEIUTHBIX JOTOBOPOB MJIU BEKCeIIeH
U3JIMIIHE )KECTKO PEryJIUPOBATh IUIATEXKU MOKYIATENsl KPEIUTOPY WU MPOIaBILy?

OcHOBHOE BHUMaHHE JOJKHO OBITh YJEIEHO CJeJIKaM C BBICOKOHM J1oiei
3a€MHBIX CPEJICTB C aKIEHTOM Ha BBIKYIAX «C PhYaroM», T.€. Ha MPEBPAIICHUN
nyOJUYHBIX KOMIIAHMM WJIM WX MOJPa3[eieHU B YacTHbIE C HCIOJIb30BAaHUEM
3a€MHBIX CPEJICTB.

OueHb MHOTO€ 3aBUCUT OT TOTO, Kak C(HOPMYJIMPOBAHBI COTJIAIICHUS MEXKITY
MOKyMNaTeNsIMU, TPOJaBIAMHU U TPETHbHUMH CTOPOHaMH (BKIIIOYass KOMMEpPYECKUE
OaHKM M HE TOJbKO HX), TJ€ Kaxiaas W3 CTOPOH JejlaeT CTaBKy Ha Oyjyiiee.
N3006peTaTeibHOCTh, YMEHUE BECTH MEPErOBOPhl M BHUMAHHUE K JACTAJIAM - BOT UTO
OMpENIEIIAET IPaHb MEXK/Y YCIIEXOM U HEYIauei.

Peanuzanust oobenuHenus. [lpu ocyliecTBICHUM CIUSHUM, MOTJIONIEHUNA M
BBIKYIIOB ~ HEW30€KHO  TPUXOAMTHCS  pellaTh  BOMPOCH,  CBA3aHHBIE  C
KOMIICHCAllUOHHBIMU BbITIIaTaMU. [lokymarenb, €CTeCTBEHHO, CTapaercs yWTH OT
KaKuX-TM0O OOEIIaHMii, MOCKOJIbKY €My HYy)KHa MaKCUMajbHasi CBOOOJa JNEHCTBUMI
IIPU PEIIEHUN ITUX BOMPOCOB Mocie ciausHus. OqHako cB0001a MaHEBPa MOSBIISICTCS
y HEro peJiko, TaK Kak TpeOOBaHUs MPOJIaBIia, a TAKXKE 3aKOHOJIATEIbHbIE MOJI0KECHUS
3aCTaBJISIIOT €ro Ju00 TPHUHATH HOBBIE O0053aTENbCTB, JHMOO TMOATBEPAUTH
cymectBytomue. IlpomaBiiam 00bUHO HeOe3pa3iauyHa JajibHeWImas cynaboa
PYKOBOJICTBA W TEpCOHANIa MPOJaBaeMOM KOMMAaHWUU, OCOOCHHO €CIU peyb HJET O
BbIKynie MeHemkMeHToM (MBO) wim o KOMMmaHusX C HEOONBIIUM YHUCIOM
BJIQJICTIBIICB, T/I€ MPOJAaBIIAMH 3a4acTylO SBISIOTCA CaMH MEHEIKepbl. Tam, Tje
JNEUCTBYIOT TPOTpaMMbl y4acTHs TIEPCOHAa B MPUOBUIAX WA CYIIECTBYIOT
po(COr03bI, CBOE CJIIOBO B OTHOIICHUH OIUIATHI TPYa MOCIIE CIUSHUAS MOTYT CKa3aTh

H PAOOBLIC CIIyKallue.
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HawnbGonee ymoOHBIE MOMEHT it OOCYXXIIEHUS BOIpoca o0 oruiare Tpyaa -
cpenHssi ¢aza CHENKH, KOTJa OCYIIECTBIISETCS MPOIEnypa «IbI0 JHIAHKCHCY, a
KOMAaH/1a FOPUCTOB TOTOBUT COTJIAIIIEHUE O MOTJIOIIEHUH.

[Iucemo o cornamenuu. [IMCBMO O HaMEepeHWH - 3TO COCTABIAEMBIA 10
pa3paboOTKu KOHTpaKTa JOKYMEHT, B KOTOPOM H3JIOKEHBI JOTOBOPEHHOCTH CTOPOH
OTHOCHUTEJIbHO TPOBEJICHUSI MEPErOBOPOB MO KOHTPAKTY. Yalre BCEro mucbMo HE
HajaraeT Kakux-jaubo 005S3aTelbCTB Ha YYaCTHUKOB MEPETOBOPOB 32 MCKIIIOUCHHUEM
0COOBIX 00CTOSATENIBCTB, HO U B ATOM, Cllydae Kpyr TaKuX 00s3aTeIbCTB IPEACIHHO
OTpaHUYEH.

B nucbme 0 HamepeHun 3aKpeIIsItOTCSl OCHOBHBIE YCIOBHUS CACJIKH, KOTOPHIE
JIO ATOTO SIBJISUIMCH MPEIMETOM YCTHBIX NEPErOBOPOB MEXKIAY CTOpoHaMu. B muceMme
OTOBApUBAIOTCS TMpeJronaraemMas CTPYKTypa CHEIKU, IIeHAa W YCJIOBHUS PAacyeToB,
YCIIOBHUS TI€pe/laBaeMbIX B YIUIATYy JIOJTOBBIX 00S3aTENIbCTB WJIM aKIUH, a TakKe
JIpyrue Ba)kKHbIE OCOOCHHOCTH Oyaylied cAeiakd oOIero xapakrtepa, B 4aCTHOCTH
BOIIPOCKHI OTPaXEHUSI B yueTe€ W HAJIOroo0JiokeHus (Hampumep, OyAeT Ju 3TO He
MoJUIe)KAIasl HAJIOTOOOJOXKEHUI0 pEOpraHM3alus WIM oOyiaraemasi HaJoTraMH
CHEINKA).

B nucbme 0 HamepeHHM OTOBApUBAIOTCA TAKXKE IMPEABAPUTEIBHBIC YCIOBHUS
COBEPIICHUS CJCJIKH, B TOM YHCJIE HEOOXOAWMOCTh TIOJYUYCHUS pa3peIicHus
pPEryJUPYIOIIUX OPTraHOB M, YTO 00Jie€ Ba)KHO, BBINOJHEHHUE MPOLEIYPhl «JIbIO
JTUTUHKEHC»  3aKIIIOUYCHHE  yCTpauBaroIiero o0e¢ CTOPOHBI  COIVIAIICHHS O
MTOTJIOIICHUH.

3aBepIiieHre CHIEJIKH. 3aBepIIeHHEe CHIEJIKH - ATO MPOIecC MOANMUCAHUS U
nepeaadn JOKYMEHTAIMHM U, €CIM HeoO0Xoaumo, repeBoaa cpeAcTB. OOBIYHO, eciu
cAenka He (puHAHCHUpYETCs TOKYyIaTelieM W3 BHYTPEHHHUX HCTOYHUKOB, IMPOIECC
BKJIIOYAeT B Ce0sS JBa OCHOBHBIX  DJJIEMCHTA: 3aBEPIICHUE TIOTJIOIICHUS, WU
KOPIIOPaTUBHYIO YacCTh, KOT/Ia IPOJIABEL U MOKYIATENb OCYIIECTBIISIIOT CIUSIHUE WIH
nepegadyy M IMOCTABKY aKIMW WM aKTMBOB B COOTBETCTBUM C COIJIAIICHUEM O
MOTJIONMIEHUH, ¥ (PUHAHCOBYIO YaCTh, KOT/IA OJWH WJIM HECKOJBKO KPEIUTOPOB WA

HHBIC (I)I/IHaHCI/IPYI-OHII/IC CTOPOHBI MPCAOCTABIAIOT IIOKYIIATCIIO KaK 3aCMIINUKY
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(GbUHAHCOBBIE CpEACTBA IS TMOTJIONIEHUS B COOTBETCTBUM C KPEAUTHBIM
COTJIAIICHUEM WM WHBIMH (UHAHCOBBIMH JTOKYMEHTaMH. YacTh 3THX CPEICTB
MEPEBOJUTCS MPOJABILY B CUET CTOUMOCTH IMOKYTIKH.

NHorga cTopoHBI XOTAT MOANUCATh M 3aBEPUIUTh KOPHOPATUBHYIO YaCTh
CHEJKU OJHOBPEMEHHO. JTO Yallle BCETO MPOUCXOAUT B ClIydasix, KOTJla MOKyIaTelb
(buHaHCHUPYET CHEJKY M3 BHYTPEHHHMX HCTOYHUKOB, KOTJA JJIsl 3aBEPIICHUS CIEIKU
He TpeOyeTcs 000peHUs MPaBUTEIHCTBEHHBIX OPraHOB WJIM KOTJA CIEIKa JTOJDKHA
ObITh 3aBepllleHa OYeHb OBICTPO TMOCJIE TOro, Kak CTOPOHBI JIOCTHUIJIU
MEepBOHAYAJILHON  JIOTOBOPEHHOCTHM -  Hampumep, YTOObI  BOCIOJI30BAThCS
MPEUMYIIECTBAMU HCTEKAIOIIEr0 HAJIOTOBOIO 3aKOHAa WM JIaTh BO3MOXKHOCTH
MPOJABIly BOBPEMsSI IMOJIYYUTh CPEIACTBA OT MPOJAXH, YTOOBI BBITOJIHUTD
00s13aTeNbCTBA MO MOTAIIEHUIO A0JITa.

Ecnu cnenka oveHb cioxHas U TpeOyeT 0JI00pEHUs] MPaABUTEIbCTBEHHBIX
OpraHoB WM (DUHAHCUPOBAHUSA TPEThEW CTOPOHBI, TO CTOPOHBI, CKOpEE BCEro,
MOANMUIITYT MUCbMO O HAMEPEHUSIX, MPOBEIYT MEPETOBOPHI U 3aKII0YAT COTJIAICHUE O
MOTJIONICHUH, a 3aTeM 3aBepIiaT CAENKY, KOrja OyIyT BBIMOJHEHBI «YyCIOBHUS
3aBepuieHus» (4acTto 92TO O(QUIMATBHO COCTABJICHHBIM JOKYMEHT) W CTaHET
JOCTYIIHBIM (hruHaHcupoBaHue. [IpaBUTEIHCTBEHHBIE ar€HTCTBA MOTYT MOTPEOOBATh,
YTOOBI CTOPOHBI 3aKIIOYUJIM COTJIANIEHWE O TMOTJIOMICHUH, Mpexae dem Oyaer
paccMaTpUBaThCS UX 3asBKa HA MOJIyYEHUE pa3pelieHus Ha CASIKY. AHAJIOTHUYHBIM
00pa3oM KpeauTOphbl MOTYT MOTPEOOBATH, YTOOBI YCIOBUS CACIKH OBUTH YTBEPKICHBI
JI0 TOr0, KaK OHU BBIJICTISAT PECYPCHl sl OLICHKU ATOM cAenku. B wactHOCTH, OHU
XOTAT 3HaTh, KaKWe 3asABJICHUs M TapaHTUM JaHbl MPOAABIIOM U KaKHE CpPEICTBa
3aIIMUTHI JOCTYMHBI MOKYMATEN0, €CIIU MPOJIaBel] HAPYIIUT HX.

Nurterpanust mocne ciausaus. HyXHO NPUIOXUTH OOJBIINE YCUIHS, YTOOBI
OOBEMHUTH JIBE WA OOJBIIIEE YUCIO KOMITAHUMA TIOCIIE TOTO, KaK OHU CTaJId €IMHOU
coOcTBeHHOCTHIO. [locTcnusiHue - 3TO mepuoj Mocie CAUSHUS (MW WHOU CHENIKH),
KOTOpBIM BeAET K OOBEAWHEHUIO JBYX KoMmaHud. WHTerpamuss - 3T0 Takoe

COCAUMHCHUC DJICMCHTOB, B PC3YJIbTATC KOTOPOI'O MOABJIACTCA CIMHOC ICJI0C.
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He Bce cmenku 3aBepmiaroTcsi MHTETpAIMEN TOCIE TOTO, KaK MPOU30ILIO
cmstaue. Kak  yXe yrmoMuHAjIoch paHee, JBa OCHOBHBIX BHJA IOTJIOMICHUS:
cTpaTermdyeckoe u (uUHAHCOBOE. BeposiTHee Bcero, TONBKO CTpaTEerHYCCKUM
MOKyTaTeIb CyMEET WHTETPUPOBATH TOTJIONICHHYI0 KOMIAHHIO B CaMOCTOSTEIHHO
JercTByronIee npeanpustue. Hanpotus, puHaHCOBBINA MOKYyIAaTeNb, CKOPEe, OCTaBUT
MPUOOPETCHHYI0 KOMIIAHWIO B II0KOE, MPEIOCTaBUB €W TOJbKO KaluTal M
PYKOBOJICTBO.

[TonesHo mnpencraBisaTh cebe CAUSHUE KakK JIOKAJbHOE M TJIO0AIbHOE
o0OBEMHEHUE BCEX PECypCcoB, TMPOIECCOB W OOS3aHHOCTEH TMOKyHaromend u
IIPOIAOIIEN KOMIIAaHUU.

Kacaschr pecypcos, ciaeayer ckazaTh: CYIIECTBYIOT YEJIOBEUECKHUE PECYpPChl Ha
YPOBHE COBETa IUPEKTOPOB, MCHEPKMEHTA M OOCCIEUMBAIOIINX CTPYKTYp. Kpome
TOro, TOKyHaTeasIM TPHAETCS PacCMOTPETh BOIPOC HHTErpanuu (UHAHCOBBIX,
MaTepUaJIbHBIX U HEMaTepHUaJIbHBIX PECYPCOB, B OCOOCHHOCTH JCIOBOM pEemyTaIluH,
BKJTFOYAsi UMsI KOMIIAHUW M MapKy Tpojasiia. UTo KacaeTcs METOJ0B, TO TTOKYMATElN
¥ TIPOJABIIBI JOJDKHBI TOAYMAaTh HaJ TeM, KaK OHHM MOTJIM Obl HHTETPUPOBATH
MPOIIECCH, B TOM WYHCIIE CHCTEMBl MEHEKMEHTA, CHCTEMBbI OIUIaThl Tpyaa H
CTUMYJIMPOBaHUs WHHOBalMi. HakoHen, korma aeino JOXOAUT 10 OOS3aHHOCTEH,
MOJIC3HO pacIeHUBaTh WX KaKk HajaraeMble JHOO 3aKOHOM, JHOO OSTHKOM
o0s13aTeNbCTBA TIEpe ] Pa3TUYHBIMH TPYNIIaMU 3aWHTEPECOBAHHBIX JIMII, BKJIOUAs
KJIINCHTOB, IIOCTABIIMKOB, aKIIMOHEPOB, BJIAACIBIEB OOIUTaIUii, paOOTHUKOB U
OOIIIECTBEHHOCTb.

WHTerpanws, 3aTparvBaromias BCIO OPraHU3AIUIo, CITIOCOOHA OKa3aTh BIMSHUE
Ha KAa4eCTBO PECYPCOB, YCHWJIMBAas CUJbHBIE CTOPOHBI M KOMIICHCHPYS Cla0bie,
COBEpIICHCTBYSI A(PPEKTUBHOCTH IMPOIIECCOB 4Yepe3 COKpAIICHWE H30BITOYHOCTH WU
obecricurBasi BBHINIOJIHCHHE O00s3aTEILCTB UYEpe3 paclpoCTpaHECHHE HMX Ha BCeX
OopraHu3aTtopoB Ou3Heca. B memom, nHTErpamms crocoOHa co3/1aTh y KaXKIOTO YjeHa
HEJaBHO OOBCAMHCHHOW KOMITAHMM OIIYIIEHWE IPUYACTHOCTH K OOIIEH IIeiH.
Oco3Hanne ee MOXEeT TIOMOYb pabOTHUKAM CKOpee TOWTH HaBCTPEdy

HOBOBBCACHUAM, 4YCM COIIPOTUBJIATHCA (baKTy, qTO IIOCJIC CIIMAHHA HOBasid
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OpraHu3alus J0JKHA U3MEHUTHCA. 3APABBIM CMBICI U UCCIIEOBAHUS B OJIMHAKOBOU
Mepe JOKa3bIBalOT: YTOOBI JOOble OpraHU3alMOHHBIE HM3MEHEHHUS OKa3aIHcCh
YCHEIIHBIMUA,  PECTPYKTypH3alldsd  HE  JOJDKHA  OTrpaHUYMBATHCA  OJHHUM
MoApa3EICHUEM WM KaKUM-JIHO0 YPOBHEM OpTraHHU3alNU

OnDHOBPEMEHHO C MPOBEACHUEM MPOUEAYPHl «JIbK TUIUIKEHC» CIEAYET
BBITIOJIHUTh CTPATErMUECKU aHaJu3 Ha TNPEIMET BbBISBICHUS CYHIECTBYIOIINX
cuHepreTnyeckux 3(HEKTOB ¥ BO3MOKHOCTH UX MCIIOJIb30BAHMUS.

B nomonHeHwe K STOMY PYKOBOJUTEIM BBICIIETO 3BEHA IO Kymarouiei
KOMIaHUU (4acTO COBMECTHO C MpuoOpeTaeMoi KOMITaHWeH) pa3padaThiBalOT IJIaH
WHTETpaluu.

[InaH mocTcinusiHUSA - 3TO JOKYMEHT, YETKO OYEPUMBAIONINM, KOTJa U Kak
OCHOBHBIE€ PECYPCHI, IPOLECCHl M 005S3aTENbCTBA MOTJIOMIAOMIEH MU MOTJIOIAEMON
KOMITaHUW OynyT OOBEAMHEHBI JUISI JOCTH)KEHHSI CTpaTerudyeckux 1eneid. B
KOHEYHOM HTOT€ 3Ty CXEeMY MOJy4yaT KIIOYEBbIe PpAOOTHUKHU U (B U3MEHEHHOM BH/JIC)
JpyTyue 3auHTEpPecOBaHHbIC CTOPOHBI. Kak U J100ble KOPIMOpPaTUBHBIE JOKYMEHTHI,
JIAHHBI TIJIaH MOJICKUT MPOBEPKE IOPUCTAMM.

[Inanbl wHTErpanuu pas3idnyarOTCs BO MHOTOM, B 3aBUCUMOCTH OT c(depbl
NesATeTbHOCTH OW3Heca W CUTyalluu. TeM He MEHee, OYEBHJIHO, 4YTO B IUIaHE
MOCTCIUSIHUSL JOJKHBI TMPUCYTCTBOBaTh TPU BJEMEHTA: LEIM HOBOW KOMIIAHHH,
crnoco0 obOecrneueHrus MHTErpaluy pPecypcoB, CUCTEM M 00sf3aHHOCTEM U rpaduk

VHTETPALIUY.
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CTpaTerua AnA KPUSUCHBIX NHTErpaLus KOHIIOMEPATUBHOIO XapaKTepa

BHYTPM CTPaHbl 1 3a ee npegenamu (CHU3UTb HpI/IJ'IO)KeHI/Ie 40
PUCK BNOXKEHWIA).UN FOPU3OHTaNbHAA

| -
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»
>
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BoiBoabI:

['ocynapCTBEHHOE pEryJIMpOBAHUE NPOLIECCOB CIMSHUMN U MOTJIOICHNN:
COOTBETCTBHE CIUSHUN M TOTJOIICHUA MPOMBIIUICHHON TMOJIUTHUKE U OO0uIe
CTpPaTEruv PEOPraHu3aliyi OTHOLIEHUM B paMKax COOTBETCTBYIOIIMX CEKTOPOB U
oTpacieil; TmoaJepKaHHe AaKTUBHOIO  (PYHKIMOHUPOBAHUS  KOHKYPEHTHBIX
MEXaHU3MOB B  DJKOHOMHKE;  OOECledYeHHe  MpPO3payHOCTH  Olepalui,
OCYILLECTBISIEMBIX Ha pPBIHKE KOPHOPATHUBHOIO KOHTPOJISL; 3alluTa IIpaB
aKIIMOHEPOB, B TOM YHCIIE MUHOPUTApHBIX AKIHWOHEPOB; PpETYJIHPOBAHUE
COI[MATILHBIX KOH(MIUKTOB, TOPOKIAEMBIX CIUSHUSIMU U MOTJIOIICHUSIMH.

CoBepIICHCTBOBAHHE 3aKOHOJATENBCTBA: pacmupeHue bopm
peoprasuzanuu; Heo0XoauMo o0ecriedeHre BO3MOKHOCTH KOMOMHUPOBAHUS BCEX
PENYCMOTPEHHBIX (OPM  pEOpraHU3alMM, 33 HUCKIIOUYEHUEM CIEHHAIBHO
OTOBOPEHHBIX CIIy4aeB; 00ecleueHrne BO3MOXKHOCTH y4YacTUS B pPEOpraHU3aIluu
KOMMEPYECKUX OpraHu3aliii pa3jIudHbIX OPTraHU3aI[MOHHO-TIPABOBHIX (PopM;
oOecrieyeHue 3aluThl MHTEPECOB YYACTHUKOB PEOPraHH3yEMbIX KOMMEPYECKUX
opranmzanuii ( B mepByro ouepenb AQ); mMopKHA OBITH MPEAYyCMOTpEeHa
0053aTENbHOCTh TMPUBJICYEHUS HE3aBUCUMOIO OLEHIIMKA JUIsl  ONpEICTICHUS
PBIHOYHOM CTOMMOCTH akiui( J0Jeil, TMaeB); HCKIOYECHHUE BO3MOXKHOCTU
MPUHYIUTEIFHOM PEopraHu3aliii HWHade, Kak IO PEHICHHIO Ccyja; oOecredeHue
BO3MOKHOCTH TEKYIIEW IEATEIIBHOCTH KOMMEPYECKHX OpraHM3aluid C MOMEHTA
MPUHATHUS PEIICHUs O peopraHn3anuu (JIMKBUIAIIMHN) 10 MOMEHTA €€ 3aBEPIICHHUS.

AHTHUMOHOTIOJILHOE PETYJIMPOBAHUE U 3allUTa KOHKYPEHIUU: (henepanbHbIi
3akOH "O KOHKYPEHIIMM U OTPAHMYEHUHU MOHOIOJIMCTUYECKOW NESATEIbHOCTH HA
TOBapHbIX pbIHKAX" Ne948-1 ot 22.03.91. 17 u 18 crarbu peryaupyror
HETOCPEACTBEHHO CIIy4aul pEOpraHu3aliy , B OCHOBE MEXaHU3Ma peaju3aluu
KOTOPBIX JIEKAT CO3JAHHE, CIUSHUE, TPUCOCINHEHNE KOMMEPYECKUX OpPTraHU3alni
U uxX OObeOUHEHUH, JUKBUAAIMS ¢ pa3feleHHue TOCYJapCTBEHHBIX U
MYHULIMTATBHBIX YHUTAPHBIX TPEINPUSITHH.

CoBeplIeHCTBOBaHNE aHTUMOHOIIOIBHOIO 3aKOHOAATENbCTBA: YKECTOUECHNE

3aKOHOJATCIIbCTBA C TOYKH 3PCHHUA CTPYKTYPLI COOCTBEHHOCTH ( B TOM YHCIIC
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KOHEYHBIX OCHE(PUITMApOB) AJIS BBISBICHUS 1€ U 3aMHTEPECOBAHHBIX CTOPOH B
CIeNKax; JuOepanu3amnus TOPOTOBBIX 3HAYCHWH B 3aKOHOJATEIBCTBE, TPHU
KOTOPBIX TpeOyeTcsi COTjlacue TroCyJapCTBEHHBIX OPraHOB; OIPEACIICHUE MEPbI
OTBETCTBEHHOCTH COOCTBEHHUKOB, a TIPH HEBO3MOXXHOCTH HWICHTHU(UKAIUN —
MEHEKEPOB (3a MpeAoCTaBlICHNE JO0KHON HHPOpMALINK, MTOTECHIIMAIBHBINA yIepo
pa3IMYHBIM CTOPOHAM CJEJIKM M YYaCTHUKaM KOPIOPATUBHBIX OTHOIICHUH);
UAeHTU(GUKAINS WHTETPUPOBAHHOW CTPYKTYpHI, MMEIONMEH YHU(PHUIIMPOBAHHYIO
JUISL  XO3SUCTBYIOIIUX CYOBEKTOB W OPraHOB TOCYAApCTBEHHOIO YIpaBIICHUS
OCHOBY u KOPPEKTHYIO TEOPETUKO-METOJI0JIOTUUECKYIO 0azy,
KOPPECTIOHAUPYIONIYIOCS C MHPOBBIMU CTaHAAPTaMHU y4eTa TPYIIOBBIX (QopM
opraHu3anuud OuzHeca (BKJIIOYasi peryJupoBaHUE BOIPOCOB KOHCOJMIUPOBAHHOM
(UHAHCOBOW M HAJIOTOBOM OTYETHOCTH); YTOUHEHHE C MO3UIIUM BapUAaTUBHOCTH
KOPIOPATUBHBIX OTHOIICHUM MOHATUS «aPUIMPOBAHHBIX JIUI», BBEJICHUE
€MHOOOpPA3HOTO TMOHATUS «TPYMNIBl KOMIIAHHWI» B XO3SHUCTBEHHBIH O0OPOT;
BBEJCHUE OOOCHOBAHHBIX KPUTEPUEB HACHTHU(UKAIIMU TPYNIOBOrO Ou3Heca,
OTpaHUYCHHE Kpyra XO3SIMCTBYIOIIMX CYOBEKTOB; MOPOTOBBIE 3HAYCHHS JIs
MPU3HAHUS XO3SIMCTBYIONIETO CYObhEKTa JOMUHUPYIOMIUM Ha pbiHke 35%, 65% -
0€3yCIIOBHO JOMHUHHUPYIOIMUM; coriacHo 3akoHy ®OAC MoxeT pa3penmrhb
JIOMUHUPOBAHUE €CJIM TOJOKUTEIbHBIN 3 ()EKT OT JaHHOTO ACHCTBUS MPEBBHICUT
HETaTUBHBIC MOCIEJACTBUS IS JAHHOTO TOBApPHOTO pbIHKA (OJHAKO 3aKOH HE
COJICPKUT KPUTEPUEB IAHHOTO PEIICHHS).

[IpaBa 3amntepecoBanHbix Jinil: B 'K P® oCHOBHOH akIEHT caenaH Ha
oOecricueHUE TapaHTUW TIpaB KPEAUTOPOB IOPUJIMYECKOTO JIMIlAa TIPU  €ro
peopranuszaunv; o mnpaBax akuuoHepoB ['K PO He ynomuHaer mnpsmo,
OTPAaHUYMBASICh HEKOTOPHIMH OOIIMMH HOpMaMmH. YacTUyHO OTOT mpoden
komriencupyercsi B @3 06 AO. Hu 'K, au @3 06 AO He ynmoMuHaeT O mpaBax
pabotHukoB. O TapaHTHAX MPaB JUII, IEPel KOTOPBIMH IOPUINYECKOE JIUIIO HEeCeT

OTBCTCTBCHHOCTL 3a BPC/, HpH‘II/IHCHHBIﬁ KN3HU U 3J0POBBIO T'OBOPUTCA B CT.

1093 'K P®.
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[IpaBa KpeAUTOPOB: YUPEAUTEIH IOPUIAMNYECKOTO JIMIA WIH OpraH,
MPUHSABIINI PEIIEHUE O PEOpraHn3alliu, 00s3aHbl TUCbMEHHO YBEIOMUTH 00 3TOM
KPEIUTOPOB  PEOPTraHU3yEMOTO  IOPUAMYECKOTO  JIMLA; KPEOUTOp  BIpaBe
noTpeOOBaTh TPEKPAIICHHUs] WA JOCPOYHOTO HCIIOJTHEHHUS 00s3aTenbhCTBa,
JOJDKHUKOM MO KOTOPOMY SIBIISIETCSI PEOPTaHU3yEMOE IOPHUINYECKOE JULO0, U
BO3MEILICHUST YOBITKOB; €CIIM pa3JeiUTeNIbHbIA OallaHC HE JaeT BO3MOKHOCTH
ONpENICNIUTh MPABONPEEMHNKA, BHOBb BO3HUKIIUE IOPUJIUYECKUE JUIA HECYT
COJIMJAPHYIO  OTBETCTBEHHOCTh IO  0053aT€NbCTBAM  PEOPTaHU30BAHHOTO
FOPUANYECKOTO JIMIA MEPEL Er0 KPEAUTOPAMH.

[IpaBa akUMOHEPOB: pelIeHUE Bompoca o peopranuzannu AO HaXOIUTCS B
HUCKIIIOYUTEILHON  KOMIIETeHIMKM oOmero coOpanus AQO; pelieHwe o
peopranu3aluy IPUHUMAETCS KBATU(UIIMPOBAHHBIM OOJIBIIMHCTBOM aKIIMOHEPOB;
BBEJICHO OTrpaHUYeHHE Ha (JOPMHUPOBAHKHE MMYIIECTBA OOIIECTBA, CO3/aBAEMOTO B
pe3yJibTaTe PEeopraHu3alui — OHO OCYIIECTBIISIETCS TOJBKO 3a CYET UMYIIECTBA
peopraHn3yeMbIX OOIIECTB, MpaBO AakIMOHEpOB TpeOoBath OT AQO BBHIKYyIA
MPUHAJJIC)KAIIAX UM aKIHH.

Bribop uenecooOpa3Hoil (GOpMBI HMHTErpallid  3aBUCUT OT CTENEHH
KOHIICGHTpAaIlMu OTpaciik, BHJIa OTPACIH, KOHKYPEHTOCIIOCOOHOCTHM TOBapa Ha
BHYTPEHHEM U BHEIIHEM PBHIHKE.

Bonpocwl 0ns 06¢cyscoenus

I'ocynapcTBeHHOE pEryJIMpOBaHUE NPOLIECCOB CIMSHUN U TOTJIOIICHUH.
3aKOHOAATEIBCTBO O CIMSHUAX U MOTJIONIEHUSIX.

Henocratku coBpeMeHHOM 3aKOHOJaTEILHON Oa3bl.

Crparernueckoe IaHUPOBAHUE CIUSHUMN U MOTJIOIICHUIA.

A S

WNurerpanys nocne CausHus.

Konmponvnuie sonpocul

1.  Kakum 06pazoM rocyaapcTBo AOHKHO PETYIUPOBATH CAEIKU M0 CIUSHUIO U
IIOTJIOLICHUIO

2.  Kakwue 3aKkoHOAATEIbHBIC aKThl PETYIUPYIOT CAUSHUS U MOTJIOIIEHUS?
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[Touemy HEOOXOAUMO CTPATETHYECKHU TJIAHUPOBATH CHEIKH MO CIUSHUAM H
MOTJIONIEHUSM?

Urto Takoe MHTErpaus mocje CIusIHUs?

3aoanus 05 camocmosimenibHol pabomol

OxapakTepu3yiiTe crocoObl COBEpIICHCTBOBAHUS CIUSHUN U TOTJIOIIEHUN.
OnummTe HeI0CTaTKU COBPEMEHHOM 3aKOHOATENbHON 0a3bl IO CIUSHUSIM U
MTOTJIOTIICHUSIM.

[lepeuniciutre W OXapakTepusyWTe  CHOCOOBI  COBEPIIEHCTBOBAHUS
3aKOHOJIATEILHOM 0a3bl MO CIUSHHSIM H MOTJIOMICHUSM.

Omnpenenure posib TUTAHUPOBAHUS CACIOK IO CIHSHHUIO M IOTJIONICHHUIO B

06meﬁ CUCTEMC CTPATCIUUCCKOI'O IINIAHUPOBAHMA.
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I'noccapuii
1. BepTukanpHble CIUSHUS W TMOTJIONMIEHUS — 3TO COEAUHEHHE HEKOTOPOTO
KOJIMYECTBa KOMITAaHUM, OJIHA U3 KOTOPBIX — ATO MOCTABIIUK CBIPhS JJISl APYTOM.
Torma cTpeMUTENbHO CHMXKAETCS CE0ECTOMMOCTh MPOAYKIMM, M HaOII0IaeTCs
CTPEMUTENILHOE YBEJIMUEHUE TPUOBLIH.
2. BpaxxneOHble MOTJONMIEHUS — CKyIKa OJHUM JIMIOM WM TPYIION JIHIL
KOHTPOJIBHOTO MakKeTa akuuid Oe3 cormachs pPYyKOBOAMUTENEH M aKIMOHEPOB
KOMITaHHUU.
3. BrIkymbl  monToBBIM - ()MHAHCHpOBAaHWEM 0O€3 ydJacThsd MEHEIKMEHTA
KOPIIOpallud — TPOIIECC, MPU KOTOPOM KOPIOpAILUs, aKIUH KOTOPOH CBOOOIHO
oOpaIarTcsl Ha PhIHKE IIEHHBIX Oymar, npeodpasyercs B KOPIOpaluio, YbH aKIUU
HE UMEIOT CBOOOJHOro oOparieHus Ha (JOHAOBOM pbiHKE. IHBECTOPHI BBIKYHAOT
BCE aKIuu Kopropaiuu, npu 3tom 80-90 % Bbikyna (uHaHCHUpyETCsS 3a cueT
HYMHUCCHUH JOJTOBBIX 0053aTEIbCTB.
4, BrIkymbl  AOATOBBIM  (DMHAHCHPOBAHHEM C YYacCTHEM MEHEIHKMEHTA
KOPIOpALMK - MPOLECC, MPU KOTOPOM KOpHOpalus, akiuh KOTOPOH CBOOOIHO
oOpalarTcs Ha PHIHKE [EHHBIX OyMar, mpeoOpa3yeTcs B KOPIOPAIUIO, YbH aKIHH
HE WMEIOT CBOOOJHOrO oOOpaiieHus Ha (QOHIOBOM phiHKe. HBecTopbl
(MEHEPKMEHT KOPIIOpaIlii) BBIKYMAIOT BCE aKIMKM Koproparuu, mpu 3tom 80-90
% BbIKyna ((MHAHCUPYETCS 3a CUET SIMUCCHH JIOJITOBBIX 00s13aTENBCTB.
5. ['opusoHTanbHbIE CHUSHUS WU TOTJIONMIEHUS — OJTO HE YTO HMHOE Kak
COCMHEHNE JBYX KOMIIAHWH, Tpe[IaraloiuxX OAHY HU Ty XK€ MPOIYKIIHIO.
[TpenmytiecTBa BUAHBI HEBOOPYKCHHBIM TJIA30M: MOBBIIIAIOTCS BOZMOYKHOCTH JIJIs
pa3BUTHS, HJIET HA YObUTh KOHKYPEHIIUS U T. .
6. JIOXOMHBI METOA — COBOKYMHOCTH METOJIOB OIICHKH CTOMMOCTH OOBEKTa
OIICHKH, OCHOBAHHBIX Ha OMPEICIICHUN 0’KUIAeMbIX JIOXOJI0B OT 00bEKTa OICHKH.
7. JIpy’KeCTBEHHOE MOTJIOLIEHNE — MPOUCXOTUT C OJ0OpeHHss 000MX COBETOB
JTUPEKTOPOB, U, €CIH ClIeTKa OTHOCUTCS K KPYIMHBIM - €Ile W OOLIMM cCOOpaHueM
aKIIMOHEPOB (CaMO OTHECEHHE MPOU3BOAMUTCS JTMOO HA OCHOBAHWH yCTaBa, MO0 B

cooTBeTCTBHH C e, 3akoHoM Ne208-D3 "o6 AO".
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8. 3aTpaTHBIN MOAXOJ — COBOKYITHOCTh METOJIOB OIEHKH CTOMMOCTH OOBEKTa
OIICHKH, OCHOBAaHHBIX Ha  OMpEICICHUM  3aTpar, HEOOXOAMMBIX IS
BOCIIPOU3BOJICTBA JIMOO 3aMeIleHUsT OOBEKTa OIIGHKM C Y4YeTOM H3HOCa U
yCTapeBaHUMU.

Q. WNuTterpanus - 3T0 Takoe COEJUHEHUE DJIEMEHTOB, B PE3YJIbTaTe KOTOPOTO
MOSIBJISIETCS €MHOE LIETI0E.

10.  KonriomepaTHbie CIUSHHUS W TOTJIOMEHUS — OOBEIMHCHUE KOMITAHUM, HE
CBS3aHHBIX MEXAY COOOM KaKUMHU-THMOO MPOU3BOJCTBEHHBIMH WU COBITOBHIMHU
OTHOILICHUSIMU, TO €CTh CIUSHUE TAKOTO THUIMAa — CIUsHUE (PUPMBI OJTHOW OTpaCv
¢ (hupMoii Ipyroi oTpaciu, He SIBISIOIICICS HU MOCTABIIMKOM, HU MOTPEOUTENEM,
HU KOHKYPEHTOM.

11. KoHKypeHUusi JOBEPEHHOCTEN —

12. KoHTpakThl Ha YyIpaBlieHHE — KOMIIAHUU 3aKJII0YalOT CO CBOUM
YIOPABJICHUYECKUM  TEPCOHAJIOM KOHTPAKThl Ha yIpaBleHWE, B KOTOPBIX
MpeayCcMaTPUBACTCS BBICOKOE BO3HArpa)xjeHuWe 3a pabdoTy PYKOBOACTBA. ITO
CIYKHUT 3(P(HEKTUBHBIM CPEICTBOM YBEIUYCHHS IICHBI MOTJIONIAEMOM KOMIIAHUH,
TaK KaK CTOMMOCTD 30JI0ThIX MapalItoTOB B 3TOM CJIy4ae CYyIIECTBEHHO BO3pacTaerT.
13. TlocTtcnusiHEE - 9TO MEPUO TOCHE CIUSHUS (MM UHOW CHENKH), KOTOPBIN
BEJIET K 00bEIMHEHUIO IBYX KOMITAHUU.

14. Tlpouenypa AbI0 IUIUIKEHC — OCHOBHOE HAa3HAYEHUE MPOLETYPhl «IbIO
JTTAKECHCY, WA «JI0JDKHOM MPOBEPKW», B KOHTEKCTE CIUSHUNM W TIOTJIOIICHUHN -
OIICHUTH BBITOJIbI U 00s13aTENICTBA MPE/INOIAraéMOro MOTJIONIEHUS TTyTeM aHaln3a
BCEX OTHOCSIIMXCS K JIeNTy aClEKTOB MPOIILJIOTO, HACTOSIIIETO U MPOTHO3UPYEMOTO
Oymyiero npuodbperaeMoro Ou3Heca.

15. Tlornomenue — 3To CAENKa, COBEpIIaeMasi C 1EeJbI0 YCTaHOBJIECHUS KOHTPOJIS
HaJ XO3IMCTBEHHBIM OOIIIECTBOM U OCYIIECTBIsIEMasi MyTeM MpuoOpeTeHus Oosee
30 % ycTtaBHOro Kanurtaia (akiuii, 101€i, U T. M.) MOIVIOAEMO KOMIIAaHUU, TIPU
ATOM COXPaHSIETCS FOPUIMUECKasi CaMOCTOATEIIBHOCTh O0IIECTBA

16. Peopranuzarusi IOPHUAMYECKOTO JIMIIa — TMPEKpalIeHUE WIW HWHOE

HN3MCHCHHUC IIPpaBOBOI'O IMOJOXCHHA HOPUAWMYCCKOrO JIMIIA, BJICKYIICC OTHOIICHUSA
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MPaBOTPEEMCTBA FOPUAMYECKUX JIUI, B pE3yJabTaTe€ KOTOPOTO TPOUCXOIUT
OJTHOBPEMEHHOE CO3JaHUE OJTHOTO, TUOO HECKOJIBKUX HOBBIX, U/WJIU TIPEKPAIICHIEC
OJIHOTO, JHMOO HECKOJBKHX TMPEXKHUX (PEOpraHU3yeMbIX) IOPUIAYECKUX JIUIL.
oOBeMHEHNE KOMITAaHUH, 3a/IeHCTBOBAHHBIX B pa3HBIX cepax OM3Heca.

17. PR-3ammuTa - TEXHOJOTMHM CO3JaHUS W BHEAPCHHS NIPU OOIIECTBEHHO-
HKOHOMHUYECKUX U TOJUTUYECKUX cHcTeMaxX oOpa3za o0beKTa, C LEJbI0 3allUThl OT
BpaXeOHBIX MOTJIONICHUH.

18. Pa3peneHHBbI COBET AMPEKTOPOB — COBET ACIMUTCS Ha HECKOJIBKO YacTei,
TP 3TOM KKIbIF T0OJT M30MpaeTCs TOJIBKO OJTHA YaCTh.

19. PectpykTypuzamus TPEANPUATAS — OTO IICICHANPABICHHOE HW3MCHCHHE
CTPYKTYpbl KOMIIAHUHM M BXOJAIIUX B HEE AJIEMEHTOB, KOTOpbIe (HOPMHUPYIOT €€
Ow3Hec, B CBSI3UM C BO3JICHCTBHUSIMH, OKa3blBaeMbIMHU (haKTOpaMU BHEITHEH WIIH
BHYTPEHHEU Cpebl.

20. Pectpykrypuzaius akTMBOB — MOKYIKa aKTHBOB, KOTOPbIE HE MOHPABITCS
3aXBAaTYMKY WM CO3/1alyT aHTUMOHOIIOJIbHBIE TIPOOJIEMBL.

21. Pectpykrypuzaius o00s3aTENbCTB — BBIMYCK aKIUWA IS JPYKECTBEHHOMN
TPEThEH CTOPOHBI WM YBEIMYCHHE YHCIIa aKITMOHEPOB, BBIKYT aKIIUHA ¢ IPEMUCH Y
CYIIECTBYIOIUX aKIIMOHEPOB.

22. PpIHOYHBIN MOAXOA — MAaHHBINA IOJXOJ OCOOEHHO MOIXOIUT JUIS OLIEHKHU B
TOM CJydae, €CJIM Ha PhIHKE MMEETCS HECKOJIBKO OOBEKTOB, C KOTOPHIMH MOYKHO
CpPaBHUTh OIleHWBaeMbli OuszHec. Ha ToyHOCTH oOmpeneneHuss PHLIHOYHOM
CTOMMOCTH OOBEKTa HANPSIMYIO BIHUSCT JOCTOBEPHOCTH COOpPAHHBIX OICHIIMKOM
CBEJCHUH O MPOJIAKAX aHAJIOTOB.

23. Cunepreruyeckasi TEOpPHS CIHUSTHUI:

— OnepayuoHHvle CuHepeuu: HKOHOMHUSI ONEPAIMOHHBIX u3aepxkeK (ddekT
armomepanun);  dkoHomus Ha  HUOKP;  »bdexr  xomOuHMpOBaHMS
B3aMMOJIOTIOJIHAIONINX PECYpPCOB; YBEIMYECHHE pPa3MEPOB PHIHOYHOW HUIIU

KOpIIOpaIuHu.
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- ¢uHaHcosble  cuHepeuu:  CO3JAAHHE  HAJOTOBBIX  IIMTOB  (yXod  OT
HAJIOrooOJOKEHUs); BO3MOKHOCTh TMOKYIKM KOMIIAHWM 10 II€HE HIKE
OaraHCOBOI; AUBEpCUPUKAIIHSL.

24. CnustHue — 3T0 O0OBEAMHEHHUE IBYX MU 00JIee XO3SHUCTBYIONMINX CYOBEKTOB,
B pe3yJbTaTe KOTOpPOro oOpa3yeTcsi HoBas, OObEIMHEHHAs HKOHOMUYECKAs
€IMHULIA.

25. Crpareruueckas ceTb — 3TO COBOKYNHOCTh (UPM MU HUX OOBEIMHEHUH,
JESATEIbHOCTh KOTOPBIX KOOPAMHUPYETCS PHIHOYHBIMU MEXaHHW3MaMH, U LeNOoYKa
KOMaH/I 3aMEHsIeTCS [IEMOYKOM 3aKa30B.

26. Teopust areHTCKUX H3IEPKEK CBOOOJHBIX TMOTOKOB JEHEKHBIX CPEICTB —
MEHE/KEpPbl KOMITAHWW, TE€HEPUPYIOIIUX 3HAYUTENbHbIE CBOOOIHBIEC JIEHEKHbIE
MOTOKH, HE MMEIOT MPHUBJIEKATEIbHBIX HHBECTHIIMOHHBIX MPOEKTOB, peau3aius
KOTOpPBIX MoOrja Obl YyBEJIWYUTh CTOUMOCTh KomMnaHuu. OHM HE CTpeMsTCs
BbIIUIAYMBATh  IOBBIIEHHBbIE  JUBHUJACHABI  aKIMOHEpaM, a  [Opejararr
(uHaHCHUpOBaTh, HAIpUMEpP, HEAP(DEKTUBHBIE CIUSAHMS U MOTJIONICHUS.

27. Teopust ropaplHU - CIMSHUE KaK pe3yNbTaT WHAUBUAYAIBHOTO DPELIECHUS
MEHE/KEPOB KOPIOPALMU-TIOKYTIATENsI; MEHEKEPhl CUUTAIOT, YTO MMEHHO HX
OLIEHKa CTOMMOCTH BEpHA, a PbIHOYHAs OLIEHKa CTOMMOCTU KOPHOpalUHU-1IeNId He

IIOJIHOCTBIO OTPpAXKACT ITOTCHIHAII €€ PA3BUTHA.
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Il. UnauBuayanbHbIe 3aHATHS

NuaguBuayaabHas padora mo rteme: «OueHka 3(PPEeKTHUBHOCTH IPHU

CJIMAHHUAX U MOTJTOIICHUAX»

3aoanue
1. Paccuurath cxemy (pHAHCHUPOBAHMS CIICIKH 1O CIIMSHHUIO U TOTJIOMICHHUIO.
2. OrneHuTh: BBITOJHO JIM MPHUOOPETATh MAHHYIO KOMIIAHUIO IO YCIOBHUSM

3a71a4M (UCXOHBIC TaHHBIC B Ta0wmIIe 3).

3. Pe3ynbTaThl NpeICcTaBUTh B BUJE TAOIUIIHI 2.

Tabmuma 2

[lokazaTrenu

CymmMma B pyOssix

Cymma clienku

CYMMa CBO6OI[HI)IX CpCacCTB

CymMa cpeacTB U3 TpUObLIN KOPIIOPALIUH

3aem

[loramenue 3arima

UYepes rox:

Cymma kpeaura

CyMMa npoOLeHTOB

Yepes aBa ropa:

Cymma kpeaura

CyMMa npOLEeHTOB

Yepes Tpu roja:

CyMmma kpeaura

CyMMa npOLEeHTOB

UYepes ueThipe rojaa:

Cymma kpeaura

CyMMa npOLeHTOB
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Hcxoounwle oannvle:

Ta0Omuma 3

Ilokazarenu

Bapuant 1

Bapuant 2

Bapuanr 3

Bapuant 4

1

2

3

4

5

Texymas JeSITeTbHOCTh
KOpIOpamul  TPUHOCHT B
cpemHeM 10xo (MIIH. pyo.)

Pacxon 1o TEKyIIen
JIESITENLHOCTH COCTaBJISIET

(MutH. pyo.)

2,3

2,3

Kopnopanus obnamaer
cpenctBamu (MIIH. pyo0.)

KoMmmnanusi-1ienis oreHuBacTcs B
(miH. pyo0.)

Tekyas JIESITENIBHOCTD
KOMITAHMUHM—1IENIM TPUHOCUT B
cpeareM (MJH. pyo0.)

Pacxonsl o
JIEITEIbHOCTU

(miH. pyo0.)

TeKylIei
COCTaBJISIIOT

0,7

0,7

0,7

0,7

baHkOBCKasi IpOIICHTHAS CTaBKa
(B mpoIIEeHTaX)

11

11

11

11

Cpenssisi  IpOAOIKUTENBHOCTh
(YHKLIIMOHUPOBAHUS KOMIaHUU
1enu (rozsl)

10

10

10

10

Tlokazarenu

Bapwuanr 5

Bapuant 6

Bapwnanr 7

BapuanT 8

Tekyras NEeSITeTbHOCTh
KOpIIOpaluu IIPUHOCUT B
cpenHeM noxon (MiH. pyo.)

Pacxon no TEKYIIen
JIeATETbHOCTH COCTAaBJISIET

(miH. pyo.)

Kopnopanus obnagaer
cpeacTBaMu (MJH. pyo0.)

Komnanus-iens oneHuBaercs B
(mutH. pyo.)

Tekymmast JeATeIbHOCTD
KOMITAHUW—IECJIN TMPHUHOCUT B
cpeaHeM (MJH. pyo.)

Pacxonsr o
NEeATENbHOCTH

(mutH. pyo.)

TEKYIIel
COCTaBJISIFOT

0,7

0,7

0,7

0,7

baHKOBCKast IpOIIEHTHAS CTaBKa
(B mpoIIeHTAaX)

11

11

11

11

Cpennsisi  IpOAOKUTENBHOCTh
(YHKIIMOHUPOBAHUS KOMIIAHUU
1enu (rofsl)

10

10

10
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IPOJIOKEHUE TAOTHIIBI 3

1

2

3

4

5

Tlokazarenu

Bapuant 9

Bapuant 10

Bapuanr 11

Bapuanr 12

Texymas NEeSITeTbHOCTh
KOpIOpamuu  TPUHOCHT B
cpemHeM J10xo (MiIH. pyo0.)

3,2

Pacxon o TEKYILEen
JESTEIbHOCTH COCTaBJISIET

(mutH. pyo0.)

2,3

Kopnopanus obnamaer
cpenctBamu (MIIH. pyo0.)

2,3

KoMmnanusi-1iens oneHuBacTcs B
(miH. pyo0.)

Tekyas JIESITENTBHOCTD
KOMITAHWUHM—1IENIM TPUHOCUT B
cpeareM (MJH. pyo0.)

Pacxonsl o
JIEITEIbHOCTU

(miH. pyo0.)

TeKylIei
COCTaBJISIIOT

1,5

0,7

0,7

0,7

baHkOBCKasi IpOIICHTHAS CTaBKa
(B IpoIIEHTaX)

11

11

11

12

Cpenssisi  IpOAOKUTENBHOCTh
(YHKLMOHUPOBAHUS KOMITAHUU
1enu (rofsl)

10

5

10

8

Ilokazarenn

Bapuanr 13

Bapuanr 14

Bapuanr 15

Bapuanr 16

Tekyras NEeSITeTbHOCTh
KOpIIOpaluu IIPUHOCUT B
cpenHeM noxof (MiH. pyo.)

3,3

Pacxon no S 4%11(971
JeATETbHOCTH COCTAaBIISIET

(miH. pyo.)

2,1

2,3

Kopnopanus obnagaer
cpeacTBaMu (MJH. pyo0.)

1,3

1,5

Komnanus-iens oneHuBaercs B
(miH. pyo.)

5

Tekymast JeATeNIbHOCTD
KOMITAHUW—IECJIN IMPHUHOCUT B
cpeaHeM (MJH. pyo.)

1,2

Pacxonsr o
NEeATENbHOCTH

(mutH. pyo.)

TEKyIIen
COCTaBJISIFOT

0,7

0,7

0,7

0,7

bankoBckas mpolLeHTHas CTaBKa
(B mpo1IeHTax)

11

12

11

11

Cpennsisi  IpOAOKUTENBHOCTh
(YHKLIIMOHUPOBAHUS KOMIIAHUU
1enu (rofsl)

10

10

10
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IPOJIOKEHUE TAOIHIIBI 3

1

2

3

4

5

Tlokazarenu

Bapuanr 17

Bapuanr 18

Bapuanr 19

Bapuant 20

Texymas JeSITeTbHOCTh
KOpIOpamul  TPUHOCHT B
cpemHeM 10xo (MIIH. pyo.)

Pacxon 1o TEKyIIen
JIESITENLHOCTH COCTaBJISIET

(MutH. pyo.)

2,3

2,3

2,3

Kopnopanus obnamaer
cpenctBamu (MIIH. pyo0.)

2,5

KoMmmnanusi-1ienis oreHuBacTcs B
(miH. pyo0.)

Tekyas JIESITENIBHOCTD
KOMITAHMUHM—1IENIM TPUHOCUT B
cpeareM (MJH. pyo0.)

1,6

Pacxonsl o
JIEITEIbHOCTU

(miH. pyo0.)

TeKylIei
COCTaBJISIIOT

0,9

0,7

0,7

0,7

baHkOBCKasi IpOIICHTHAS CTaBKa
(B mpoIIEeHTaX)

11

11

11

11

Cpenssisi  IpOAOIKUTENBHOCTh
(YHKIMOHUPOBAHUS KOMITAHUU
1enu (rozsl)

6

10

10

6

Tlokazarenu

Bapuanr 21

Bapuant 22

Bapuanr 23

Bapuant 24

Tekyras NEeSITeTbHOCTh
KOpIIOpaluu IIPUHOCUT B
cpenHeM noxon (MiH. pyo.)

4,3

Pacxon no TEKYIIen
JIeATETbHOCTH COCTAaBJISIET

(miH. pyo.)

2,5

Kopnopanus obnagaer
cpeacTBaMu (MJH. pyo0.)

1,2

Komnanus-iens oneHuBaercs B
(mutH. pyo.)

Tekymmast JeATeIbHOCTD
KOMITAHUW—IECJIN TMPHUHOCUT B
cpeaHeM (MJH. pyo.)

Pacxonsr o
NEeATENbHOCTH

(mutH. pyo.)

TEKYIIel
COCTaBJISIFOT

0,7

0,7

0,7

0,7

baHkOBCKast IpOIIEHTHAS CTaBKa
(B mpoIIeHTAaX)

11

11

11

11

Cpennsisi  IpOAOKUTENBHOCTh
(YHKIMOHUPOBAHUS KOMIAHUU
1enu (rofsl)

10

10

10
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MPOIOJIKEHUE TA0IUIBI 3

1

2

3

4

5

Tlokazarenu

Bapuant 25

Bapuant 26

Bapuanr 27

Bapuant 28

Tekymas NeSITeITbHOCTh
KOpIOpamud  TPUHOCHT B
cpemHeM 10xo (MIIH. pyo.)

3,2

Pacxon o TEKYILIEen
e TEIbHOCTH COCTaBJISIET

(mutH. pyo0.)

2,3

2,3

2,3

Koprnoparist obnaaer
cpenacTBamMu (MITH. pyo0.)

1,2

1

KoMmnanusi-1iens oneHuBacTcs B
(MutH. pyo.)

5,5

5,3

Tekymas JIESITENIBHOCTD
KOMITAHMHM—1IENIM TPUHOCUT B
cpeareM (MIH. pyo0.)

Pacxonsl o
IEITEIbHOCTU

(miH. pyo0.)

TeKylIei
COCTaBJISIIOT

0,7

1,3

0,7

0,7

baHkOBCKasi IPOIICHTHAS CTaBKa
(B mpoIIEeHTaX)

11

11

12

11

Cpenssisi  IpOAOKUTENBHOCTh
(YHKLIMOHUPOBAHUS KOMITAHUU
1enu (rofsl)

10

10

10

10

NuauBuayajabHas

NOTJIOIeHU I

padora

TEME.

«MeTtoabl

3allUThI

oT

3ajaHue:  COCTaBUTh OTYET 1O METOAY 3allUuThl OT Bpa)xaeOHbIX
norjiomeHui. OTYET AOJDKEH COAEPKaTh CICAYIOIIUE pa3eibl:

1. MeTo/ 3aIMThI OT BPaXK€OHOTO TOTJIONICHHUS.

2. OnucaHue MexaHu3Ma 3alluThl OT BPakJAeOHOTO MOTJIOICHUSI.

4. JlocTOMHCTBA METO/Ia 3allIUTHI OT BPaKI€OHOTO TOTJIOIICHHS.

5. Hemocratku MeToja 3aiuThl OT BpakAeOHOTO MOTJIOIICHUSI.

6. AnanTarys MEeTo/ia 3alIUThI OT BPaXKACOHOTO MOTJIOMICHUS B POCCUHUCKUX
YCIIOBHUSIX.

7. llpemnoxeHuss MO COBEPUICHCTBOBAHUIO JTAHHOIO METOHA IS
OTEYECTBEHHBIX MPEINPUSITHH.

Otuer npegocTaBiseTca Ha 5-7 CTpaHUIAX MAIIMHOIIMCHOTO TEKCTA.
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BapuaHTbl (METOIBI 3aIMTHI OT BPaKAEOHBIX MOTIOLEHUN):
1.  «OrmyruBanue akym» (Shark repellants): PasmeneHHBIN COBET TUPEKTOPOB

(Staggered Board).

2.  «OtnyruBaHme aKy»: YcioBrue cynepOonapImMHCTBA (Supermajority).

3. «OtnyruBanue akym»: YcioBue crpaBeinBoil nensl (Fair Price).

4,  «SnoButeie numonn» (Poison Pills).

5.  «3onoTble, cepeOpeHHbIC, OJIOBSIHHBIE MApAIIIOThD) (KOHTPAKThl Ha
yIpaBJIeHuUe).

6. Hcmonp3oBaHWe pa3IUYHBIX CXEM YydacThsd pPaOOTHHKOB B KaluTaie
KOMITaHHUH.

7.  Pexanmranm3anus Beiciiero kiacca (Dual class recapitalization).

8.  3ammuTa peecTpa OT HECAaHKIIMOHMPOBAHHOTO JOCTYTIA.

9.  CaHkuuoHUpOBaHHBbIC TMpUBHIETUpOBaHHbIC akiuu (Authorization of
preferred stock).

10. Cokpamenne B KymyJasaTHBHOM TojocoBanue (Reduction in cumulative
voting).

11. HM3MeHeHue MecTa perucTpaiyu Kopropaiuu (reincorporation).

12. OrpanuueHue oTMEHBI TIonpaBok B ycrase (lock-in amendment).

13. BbIKyn ¢ UCTIOJIb30BAaHUEM 3a€MHBIX CPEJICTB.

14. Cosnanue ctpareruueckoit cetu (Strategic Stakes).

15. CoxpaHeHHe B cOCTaBe KOMIIAHUH PETyJIMPYyEeMOro Onu3Heca.

16. 3ammra [IhxMena (PacMan defence).

17. «OGpaTHas» UHTETpalMOHHAs OTepalus.

18. Tsaxo6a (Letigation).

19. Konkypenuus gosepeHHoctei (proxy fight).

20. Cmusuaue ¢ «6ensiM poitiapem» (White knight).

21. «bemnsrit ckBaiip» (White squire).

22. Cornamenue o «Henoromenun» (Standstill agreement).

23. BxuroueHue nokynatesns B ((MHAHCOBO-TEXHOJIOTHUYECKYIO IIETOYKY.
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24. Tlpemnoxenue o Bbikyne/OOpatHbiii BbIKyn ¢ mnpemueidr  (Repurchase
offer/Premium buy-backs/Greenmail).

25. PecTpykTypu3amus akTHBOB.

26. PecTtpykTypuzanus 00s3aTeNIbCTB.

27. PR-3ammura.
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IMPUMEPHASA TEMATHUKA KYPCOBBIX (PABOT)

1. UcTropuueckre TEHACHIMHU CIUIHUN U MOraonieHuil B skoHomuke CIIA.

2. Pa3BuTHe NMpoueccoB CIUSIHUNA U NOTJIONIEHUN B SKOHOMHUKE PD.

3. ChousHHMS W TIOTVIOWIEHUS KaK WHTETPAlMOHHBIE IIPOIIECCHl pPBIHKA
KOPIIOPaTUBHOT'O KOHTPOJIA.

4. TlocTynarbl CHHEPreTUYECKON TEOPUU CIHUSIHUM.

5. Teopuu areHTCKUX U3JEPKEK CBOOOHBIX MOTOKOB JICHEKHBIX CPECTB.

6. OCHOBHBIE UJIEU TEOPUH T'OPJIBIHU.

7. CTpaTeruss MHTETPalMOHHBIX IPOLIECCOB.

8. MeToap! OmIaThl CIUSIHUN U MOTJIONIEHUH.

9. IlpoGnembl NpPUMEHEHUS JTOXOJHOIO METOJa OIEHKH CIUSHUNH U
MOTJIOLICHUH.

10. OcoGeHHOCTH 3aTPATHOTO METOIa OLIEHKH CIUSHHUM U MOTJIOMICHHH.

11. PeIHOYHBIN METOJI OLICHKH CIIMSIHUM U ITOTJIOIICHUH.

12. CornacoBaHne CTOMMOCTH Pa3JIMYHBIX METOJIOB OILEHKH CIHUSHUK U
MOTJIOIICHUH.

13. Boikymbl gosroBbiM punancupoBanuem (LBO).

14. BpIkynbsl JOJTOBBIM (PUHAHCUPOBAHHE C YYaCTHEM MEHEIKMEHTa
BhIKyaeMoi koprioparuu (MBO).

15. Metozs! 3alTUTHI OT BPaKI€OHBIX TOTJIOIICHUH.

16. TennepHbie TPEAJIOKEHUSI IO CIUSHUSAM U MOTJIOMIESHUSIM.

17. IIpaBoBasi 6a3a pbIHKa KOPIIOPATUBHOTO KOHTPOJIs B PO.

18. T'ocymapcTBEHHOE  pEryJMpOBAaHUE  MPOLECCOB  XO35MCTBEHHOU
WHTETpaIuu.

19. CausiHUsT WM TOIJIOLIEHHUSI B KOHTEKCTE MPOIECCOB PEOPraHu3aluu U
PECTPYKTYpPHU3ALINHU.

20. BpaxxieOHble CIMSIHUS U TIOTJIONIeHUs B PO.

21. IlnanupoBaHue U MOUCK JIJIsl CIUSIHUS U TIOTJIOIICHUSI.

22. Ilpouienypa NpoBEPKH IJIsl CIUSHUS U TTOTJIOIIECHHUS.
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23. IlencuonHoe obOecrieyeHre, OmIaTa Tpyda U KOMIICHCALIMOHHBIC
BBITIATHI TP CIUSHUSIX U TOTJIOMICHUSX.

24. TexHHKa IEPETOBOPHOIO MpoOIlecca NPU CAUSHUSAX U MOTJIOMICHUSX.

25. 3aBeplleHHE CICJIKHU MO CIUSIHUIO U MOTJIOIIECHHUIO.

26. IaTerpanus nociie CIusiHus.

277. OcoOOEHHOCTH CIAMSHUS U TIOTJIOIIEHUS MyOJIMYHBIX KOMITAHUH.

28. CnusHHMA W TOIJIOLIEHUS B CEMEHHOM OW3HEce, TOBapHIIECTBAX,
(bpaH4a3MHTOBBIX MPEANPUATUIX U HEKOMMEPUECKUX OpTraHU3aIUsIX.

29. Cneuuduyeckue npoOaeMbl CACIOK MEXIYHAPOIHOTO XapaKTepa.

Ilpumepnulii nepeueHs 60nPOCOB K IKIAMEHY

1. Kimaccudukanusi MOTUBOB CIMSHAN W MOTJIOIIEHUN IPEATPUSITHIA.

2. CtpaTernyeckue 1eau 00beIMHEHUSI.

3. KopniopaTuBHBIE €N CIUSHUS.

4. ®yHKIMOHAJIBHBIE LETIU IIPU CIUSHUSX.

5. ConeprkaHre OCHOBHBIX MOHSATHUI CIUSIHUM U TOTJIOWIEHUN MPEATPUATHIN.

6. Krnaccudukamuss ciaugHMA W TOMVIOLWIEHUH - TOPU30HTAJIbHbBIE,
BEPTUKAJIbHBIE, KOHTJIOMEPAHTHBIE.

7. PectpykTypu3anus npeanpusiTusl.

8. Cuneprernueckas Te€OpHUs CIUSHUM.

9. Teopust areHTCKUX U3/AE€PKEK CBOOOIHBIX MOTOKOB JACHEKHBIX CPEJICTB.

10. Teopust ropabIHU.

I1. IIpuMEHUMOCTh KJIACCHUYECKMX TEOPUN CIUSHUN W TOTJOMIEHUMN st
aHaju3a onepanuid Ha pbIHKE KOPIIOPATUBHOTO KOHTPOJs B KOHIE 20 — Havane 21
BEKa, CPAaBHUTEJIbHBIN aHAIN3 Pa3BUTHIX PHIHKOB U Poccuu.

12. CriocoOb1 00BeIMHEHUS TIPH TIOTJIONICHUSX.

13. Jlpy>KeCTBEHHOE MOTJIOLIEHUE.

14. BpaxxneOHoe MOorJIoIeHHE.

15. BaHKpPOTCTBO KOMITAHUH C TOCIEAYIOIINM MPUOOPETEHUEM €€ aKTHUBOB.

16. TenaepHoe NpeIOKEHUE.
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17. BeIkynbl A0ATOBBIM (PUHAHCHPOBaHHEM O€3 y4acTHSl BBIKYIIaeMOM
KOpIIOpaLyHu.

18. BpIKymbl A0ATOBBIM (DMHAHCUPOBAHUEM C YYacTHEM MEHEIKMEHTa
BBIKYIIAEMOM KOPIIOPALIHH.

19. O61mumit 0630p METOJOB OLIEHKH O0BEAMHEHUHN NPETPUSTHH.

20. IlepciekTUBHAsA OLEHKA OPTaHU3aLUN IPU CIUSHUSIX U MOTJIOMICHUSX.

21. KonnuecTBeHHAsI OLIEHKA MPEAIPUATAN IIPU CIUSHUAX U TOTJIOIMICHUSX.

22. JIoXOIHBIA METOJ OLIEHKH OpraHU3aluil IPU CIUSHUAX U MOTJIONIECHUSX.

23. PBIHOYHBIN METOJ OLICHKH OPTaHU3ALMHI IIPU CIUSHUAX U MTOTJIOMIEHUSAX.

24. 3arpartHpli NOAXOJ TIPU OIEHKE OpraHu3aluud IJs CIUIHUA U
MOTJIOLICHUH.

25. KayecTBeHHast OLIEHKA OpraHU3alui [IPY CIUSHUSIX U IMOTJIOIIECHUSX.

26. Ucnonb3zoBanue STEP — ananmuza miig OLEHKM OpraHu3aliuil mpu
CIUSHUSX U MOTJIOMICHUSIX .

27. llpumenenne Moaenu 5 KOHKypeHTHhIX cui M. Iloprepa g oneHKu
CIUSIHUM U TOTJIOIIEHUN.

28. OueHka CIMSHAM W TOTJIOIICHUH C TMOMOIIBI0 MaTpulbl «JlkeHepan
OnekTpuk — MakKuncny.

29. OteHka clIUsIHUM U TIOTJIOMEHUN nenob3yst maTpuily bKI'.

30. Ilpumenerane SWOT — ananm3za Ju1st OIEHKY CIIMSTHAHA U TTOTJIOIICHHM.

31. BO3MOKHOCTH PETPOCIEKTUBHOM OIIEHKHU JJISI CAUSHUW W MOTJIOIICHUM
OpTraHU3AIUN.

32. OrpaHuyeHuss ¥ JOCTOMHCTBA OyXrajaTepCKOr0 METOJa MpU OILIEHKE
CIUSIHUU U TOTJIOIIECHUN.

33. Mcnonp30BaHne METOJIa OEHKH PHIHOYHOM CTOMMOCTH KOPIIOPALUU ITPU
CIUSIHUSIX U MOTJIOIICHHSIX.

34. BO3MOXHOCTM NPUMEHEHHS METO/AAa OLEHKU pEeHTa0eIbHOCTH ISl
CIIUSIHUM U MOTJIOLICHMH.

35. CuHepreTU4ecKuii MOaX0 1 MPY CAUSHUSIX U MOTJIOIICHUSIX.
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36.

MCTOI[BI 3allUTBI  OT Bpa)KI[e6HBIX HOFJ’IOH_ICHI/Iﬁ J0 ITIOABJICHHA

HEIMOCPEICTBEHHON YTPO3bl JKECTKOIO MOTJIOIIECHHS.

37.

MGTO,Z[I)I 3allIUTBI, CO3AdBACMBIC YIKC IIOCJIC TOro, KaK TCHIACPHOC

IPETIOKEHHUE Ha BBIKYIT aKLMI ObUIO CAENIaHo.

38.
39.
40.
4].
42.
43.

Hctopudeckue actiekTsl cnusiHui U noraomieHuit B CIIA.

OO61mue xapakTepHble YepThl O0BEAUHEHUS 3apyOEKHBIX MPEATPUITUMA.
TeHeHy pa3BUTHUSA POLIECCOB CIUSIHAN U NOTJIOEHU B PO.
Crneunduka 00beTMHEHNUS OTEUYECTBEHHBIX OpPraHU3alUu.

[ToHsiTHE HEAOOPOCOBECTHBIX CIUSHUM.

[IpuurHbl MpeodsiajaHuss HETOOPOCOBECTHBIX CIHUSHUM B NPAaKTHKE

POCCUHUCKUX KOMITAHUU.

44,
45.
46.
47.
43.
49.
50.
51.
52.
53.

DopMbI BpaKI€OHOT0 MOTJIOUIEHUSI B POCCUICKON SKOHOMUKE.
OcobenHoctu cnusiHuil 1 noraoueHui B PT.

IlepcnekTUBBI pa3BUTHSI POLIECCOB CIUSHUN U ITOTJIOLICHUIA.
['ocynapcTBEHHOE PETYIUPOBAHUE MPOLIECCOB CIUSIHUN U TOTJIOICHUH.
[IpaBoBOE OoOecrieyeHne CIUSHUMA U MOTIIONIeHH B PD.

Henocratku coBpeMEeHHON O0TE€UECTBEHHOW 3aKOHOIaTEIbHOM 0as3bl.
Crparernueckoe IJIaHUPOBAHUE CIUSHUN U MOTJIOIIEHUMN.
[InaHupoBaHKE U MOUCK KaHAUAATOB HA CIUSHUE, MOTJIOLIECHUE.
OneHka KaHAUAATOB HA OKYIIKY MPU CTPATETUYECKOM IUIAHUPOBAHUU.

Bri6op 1enecoobpazHoit  GopMbl OOBEAMHEHHS] TPU CIHUSHUAX W

MOTJIOILIEHUAX.

54.
55.

Crnenuduka mporiecca peaausanui o0beIUHEHUST OpTraHU3allui.

OcobGeHHOCTH TIpolIecca MHTETPAIMH TTOCTIE CIUSHHUSL.

3amaHus 11 CEMHMHAPCKUX M MPAKTUYECKUX 3aHATHM:

1. JIns 4ero Hy»KHbl B KOPHOPAaTMBHOM YIPAaBJIECHWHM MPOLECCHl CIUSHUN U

rorJionieHuin? Bo3MoxHO 111 000U THUCH O€3 HUX?

2. Kaxkue CTaauHn BKIOYACT B cebs IMpouecC CIUAHUA WA HOI‘JIOHICHI/ISI?

3. Kaxkune nmpo0iemMbl MOI'YyT BOZHHKATh B ITPOLIECCE CIUSHUNA U MOTJIOMICHUI?
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4. CrporHosupyiite 1opuandeckue, (GUHaHCOBBIC, KaAPOBbIE MPOOIEMBI.

S. KTo nmomkeH 3aHMMAaThCs IUIAHUPOBAHWMEM W pealld3alyeld CTpaTeruu
CJIMSIHUM U MOTVIONICHUIM B KOPIIOPATUBHOM YIIPABIICHUU?

6. MosxHo nmu oueHuth 3¢G(EeKTUBHOCTh CIUMAHUNA W moriomeHuit? Kakumu

criocobamMu Jydqaie I10JIb30BAThCS?

7. Ectb nu crienmduka ciusHuiA 1 norjiomeHuii B PO?
8. EcTp 1 criekysisiusi Ha peIHKE CIUSIHUM U MOTJIONIEHUI?
9. Kakum cnocoboM MoHO yOepeubcsi OT MOTJIOMIESHUS 111 KOMIIaHUU?

10. Kakue Bamm peKOMEHIAIMN TI0 COBEPIICHCTBOBAHUIO CITIOCOOOB CIIUSHUMA 1
MMOTJIOIICHUH.

11. H3yuyute TEOpUM CIMSIHUIA: CUHEPTETHUYECKYIO TEOPHUIO CIHSHUMN; TEOPHUIO
areHTCKUX U3JEP>KEK CBOOOIHBIX MOTOKOB JICHEXKHBIX CPEJCTB; TEOPUIO TOPABIHU.
12.  JIUCKyCCHMOHHBIN BOMPOC: MPUMEHUMOCTb KJIACCUUYECKUX TEOPUM CIUSHUN U
MOTJIONIEHUN JJISI aHalii3a OIepaluid Ha PBIHKE KOPIOPATUBHOTO KOHTPOJSA B
KoHI1e 20 — Havasie 21 BeKa, CpaBHUTEIBHBIN aHAIIN3 PA3BUTHIX PHIHKOB U Poccnn.
13. H3yuute criocoObl 00beAMHEHUS MPH TOTJIOMICHUSAX : CIIUSHUE, ITOTJIOICHHE,
MBO, LBO. JlucKyCCHOHHBIH BONpOC: MPOOJEMbl MPUMEHEHUS 3apyOeikKHBIX
METO/IOB OOBEIMHEHUS MPU CIUSHUSIX U MOTJIOMICHUSIX.

14, C xakoil Menpl0 KIACCUPUIUPYIOT MOTHUBBI OOBEAMHEHUS KOMITAHHM?
NmeeT i1 3HaYEHUE 11eJTb MOTJIOMIECHUS?

15. BpaxnaeObHoe mOTJOmMIEHHE — OTO  HCKIOYeHUE  Hed((HEKTUBHBIX
COOCTBEHHUKOB WJIU TPpy0O€ MepepacnpeiesieHne KaruTaia.

16. Ilepeunciute ycCIOBHS TPUMEHEHHUS TOPU30HTAJIBHBIX, BEPTUKAIBHBIX H
KOHTJIOMEPATHBIX CIUSHUM.

17.  JIUCKyCCHMOHHBIA BOIIPOC: JOCTOBEPHOCTh KOJMYECTBEHHOM OLEHKU MpHU
CIUSTHUSIX U MOTJIOLIEHUSIX JIJI OT€YECTBEHHBIX MPEANIPHUSITUH.

18. JIMCKyCCHMOHHBIN BOMPOC: aaanTaIis METO0B 3aIIUThI OT MOTJIOMICHUNA ISt
npennpustui PO.

19. JIMCKyCCHMOHHBIA BOMPOC: MPUYUHBI MpeodiagaHus HeA0OPOCOBECTHBIX

CIIUSTHUM.
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20. JIMCcKyCCHMOHHBIN BOIPOC: BHIOOD 11€eCO00pa3Hoil (OpMbI 0O bEAMHEHUS

21. Cpenatb NpPOTHO3 Ha OCHOBE MAaTEMaTHYECKOTO  MOJEIHPOBAHUS IIO
OCHOBHBIM CTAaTUCTUYECKUM JIaHHBIM (MCTOYHUK http://mergers.ru/). CoBMECTUTH
Ka4EeCTBEHHBIA 1 KOJIMYECTBECHHBIN aHAJIN3.

22. IlpoBectu uccneaoBaHue KOPPEISIUOHHO-PETPECCUOHHOTO aHalu3a Ha 6asze
COOTHECEHHUs OCHOBHBIX TOKa3aTeNied MO CIUSHUIO U TMOTJIOIMIEHUI0 U 00BEMOM
BPII u Wnaaexkcom »skoHOMHYECKOro pocta. Craenarb MOpOrHO3 MO JaHHOU

3aBHCHMOCTH (McTouHuK http://mergers.ru/, www.gks.ru/, www.tatstat.ru/).

23. IlpoBectn anamm3 koHKpeTHOW caenku 1o Cm II Ha 0Oaze maHHBIX

http://mergers.ru/rusrinok/ mo crueayommM MmapamMeTpaM: Kakas IIeJIb CJCJIKH,

Kakol THUN OOBEAMHEHMs, KaKOW XapakTep OIUIaThl, HEOOXOAMMOCThH JIaHHOTO
oObeauHeHus, 3(P(PEKTUBHOCTh OOBEIMHEHUS (KOJMYECTBEHHbIE MOKA3aTelnu —
npUOBLIb, PEIHOYHAS] CTOUMOCTb, /10151 PhIHKA)

24.  OsnakoMmuTCs ¢ HOpMatuBHO# 6a3oi Cu I1 http://mergers.ru/rusrinok/

25. O3HaKOMHTBCS CO CTaThIMH B HMHTEpPHETe OCOOCHHO Ha caiTe

http://www.cfin.ru/search.zhtml?q=cIusSHUA+U+TIOTIIONICHUST 110  CICAYIOIIUM

HaIpaBJICHUSIM: TPOOJIeMbl CAusHUM U moryomieHuid B PD, pucku crnusHuii u
noryoumeHud B PO, pekoMeH1auy 3KCIEPTOB MO CIMSHUSIM U TOIJIOIICHUSIM B
P®, nporuossl 1o cinussHuAM U noraouieHusiM B PO. U nmoaroroButs Aokian mo
KOHKPETHOM TEME.

26. IlpoBectu oneHKy TmpeanpuaTus Ha 0a3e KOHKPETHOTO TMPEINPUSTUS
(ucrounuk ~ MUHTEPHET) Tpemss  mMerogamu:  JOXOJHBIM,  3aTPATHBIM,
CpPaBHUTEJIbHBIM (METOJ aHAJIOTA).

27. IlpoBecTn aHanu3 KOMIMAaHWM, 3aHUMAIONIMXCA TOKYIMKOM H TIPOJaKeH
IIPEANPUSITUH.

28. Iloctpouth anropuT™M TOKYNMKHA MPEANPHUATHS (MOXKHO TIOJIB30BATHCS

3aKOHOJIaTEILCTBOM).
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