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BBenenue
AxtyanbHOCTB TeMbl uccienoBanus. [lo nranaeim ®HC Poccun, B ctpane 168
akuoHepHbIx oomecTB OcOO (manee-CCK). 48.B cooTBeTcTBHHE €
Kiaccudukaiyen, npeaioxxeHHor B Cankt-IlerepOypre, oHU TOKHBI COCTABUTh
X0JIaTalicTBO 00 ydpexAcHUH (YIaCTHUKE). AKIIMOHEPHI BIIPABE UCIIOIH30BATh
CBOM aKTHUBHI JIs1 JOPMUPOBAHUS U YBEIWUYEHUS YCTABHOTO KamuTaja
aKIIMOHEPHOT'O OOIIECTBAa,a B OT/ACJIBHBIX CIydasX TPeOOBATh OT aKITMOHEPHOTO
00IIecTBa OTACIBHBIX (DMHAHCOBBIX WJIM WHBIX UMYITICCTBEHHBIX BBITIIAT.
Coznaetcst Beicmumii opran ynpapieHus: akKITMOHEPOB, o011ee coopaHue
aKIIMOHEPOB MPUHUMAET PEIICHUS 10 OCHOBHBIM BOIPOCAM JIEATEIbHOCTH
oO1miecTBa. ; Peanuzaius cyObEeKTUBHOTO MpaBa v 3aKOHHBIX HHTEPECOB
aKIMOHEPOB 3aBUCUT OT MPUHATUS PEIICHUN U HAJIC)KHOCTH ACATECIbHOCTH
roCyJ1IapCTBEHHBIX Npeanpuatuil. [loaToMy akimoHepsl aKIIMOHEPHOTO 00IIIECTBA
SABJISIFOTCSI OCHOBHBIM MOKA3aTeJIEM, a pa3HUIla B IPABOBOM CTaTyCE YUPEIUTEIIS
UMeeT OOJIBIIIOE 3HAUYEHUE KaK C FOPUANYECKON, TaK U C aKIIMOHEPHOU U
(hbUHAHCOBOM TOUKH 3PEHUS.

B 10 ke BpeMsl 3aKOHOIATENN HE ONPEIEISIIOT YYaCTHUKOB. JJoKTprHA MOKET
OBITh HEMPaBUIILHOM.

TepMuH " MEHBIIMHCTBO "aKTUBHO MCHOJIB3YETCS B FOPUANYECKOM
3aKOHO/IaTEJIbCTBE, Cy1€0HOM MPaKTUKE U HAYYHOM JINTEpaType MPH OTCYTCTBUU
noHATHs '31u304". B pesynbrare Kk ux" BHyTPEHHUM KOPIIOPATHBHBIM
KOH(pMKTam " 1 "BHYTPEHHUM KOPIOPATUBHBIM KOH(IUKTaM" MPUCOETUHUIIOCH
MEXIyHapOIHOE COOOIIECTBO, Ha KoTopoe Poccust 6ombIiie Bcero odpariaet
BHHUMAaHHUE.

XOTS 3TO MUHOPUTAPHOE CO3J[aHUE U UMETh IIpaBa MHHOPUTAPHBIX aKIIMOHEPOB
VIV OTHOIICHHE W JTUATIa30H MPUHAICKAIINX aKIMi B CIIydac OTCYTCTBUS
aKIIMOHEPOB MPaB U OOJBITUHCTBO IKCTpaBaraHTHBIX KoMMyHuKanuii JC u
OOJBITMHCTBO MPUHAJICIKHAT K XapaKTEPUCTUKE aKITMOHEPOB, TaK KaK aKIIMOHEPHI
Y1 MUHOPHUTAPHBIC aKITMOHEPHI ABJISIOTCSI OCHOBHBIM BOTIPOCOM TIPaBOBOM 3aIIIUTHI
OOJIBIIMHCTBA,* 3TO OJMH U3 OCHOBHBIX BOIIPOCOB IIPABOBOM 3aIIUTHI
OOJIBIINHCTBA?

PaccmaTpuBast HOpMbI TPaKJIaHCKOTO U JIEJI0BOTO MpaBa, Konctutynmonusiii Cyn
P® HeckonIbKO pa3 Moa4epKUBal, ¢ OJJHON CTOPOHBI, HEOOXOIUMOCTD
YCTaHOBJICHHSI IIPABOBOT0 0anaHca MEXTy 3aKOHHBIMU MHTEPECAMH aKITMOHEPHOTO
OOIIIECTBA, a C IPYroil CTOPOHBI, CTPEMSICh CHU3UTD €r0 U3AEP>KKH, MUHOPUTApHbIE
aKIMOHEPHI HAPYIIUIN UMYILIECTBEHHbBIE ITpaBa (Hampumep, onpeeIeHue OT
03.07.200) npu npunstuu 681-e-JI1).



Takum oOpazom, uccienoBanre TpeOOBaHUM CyeOHOI MPAKTUKU CTAI0
HEOOXOIUMBIM JJIsl ONIPEIEIICHUS] OCHOBHBIX OOBEKTUBHBIX XapaKTEPUCTUK
HSKOHOMUKH U TIPEPUITHIA, KOTOPBIE CO3AAOTCS ISl U3yYEHUS aKTyallbHOCTH
IPaBOBOW HAYKU U O0IIECTBa (AKIIMOHEPOB) HE3aBUCUMO OT HAIWYHSI KOH(IIUKTA
MEX1y MOKOPUTAPHBIMU M MUHOPUTAPHBIMU aKIIMOHEPAMHU, a TAKXKE MEXTY
akumonepamu 1 CCC, obecrieueHust mpaB akKLIHOHEPOB U aCCOPTUMEHTA AKIIHIA.

[enbro Kypca siBIsIeTCS "MPUBJICYEHUE €r0 OpraHu3aluii 1 OpraHoB BiacTH'" [Jist
pa3pabOTKU JOKTPUHBI O MPABOBOM MOJIO)KEHUH MUHOPUTAPHBIX aKIIMOHEPOB B
CUCTEME, C IIeJIbIO OIPEICIICHUsSI OCHOBHBIX CPEJICTB, 00ECIICUMBAIOIIUX 3aKOHHBIE
WHTEPEChl MUHOPUTAPHBIX aKIIMOHEPOB, JJI YAOBIECTBOPEHUS UX KOHKPETHBIX
NOTPEOHOCTEM.

I[J'ISI JOCTHIKCHMUA 3TOM oeian H€O6XOI[I/IMO peinTh CICAYIOMIUC 3a1a49 U JOCTUYb
Oeau:

- TunoBoe npu3HaHue, MPOU3BOJHOEC OT AKIIMOHEPHBIX XapaAKTEPUCTUK
CPaBHUTEIJILHO-TIPABOBOM aHAIM3 MTO3UITUHI 10 OOJBITUHCTBY PEBU3UOHHBIX,
HOMMHAJIbHBIX, CIIEIIUAIIBHBIX U KACTOMU3AIlMOHHBIX, IIPABOBBIX U
JIOKTPUHAJIBHBIX;; ;

- OCHOBaHHE U ONPEAEIAIONIEE 3HAUCHUE ONPEEIICHUS MUHOPUTAPHOTO
aKLMOHEpa ero XapakTepUCTUKAMU.;

- PaccMatpuBaeT xapakTep U BUJIbI TPaB aKIMOHEPOB;;;; ; ;
- MuHopuTapHBIC aKITMOHEPHI UMEIOT B OTHOIIIEHUH ce0si KOHKPETHBIC TIPaBa ; ;;;
- OnpeaesnsitoT KOHPUTYpALHIO peaTu3aiui IpaB MUHOPUTAPHBIX aKIIMOHEPOB;;;

- O0006menne GopMbI U MPAKTUKHU" 3AIUTH CYyOBEKTUBHBIX MIPAB M 3aKOHHBIX

ne n,n,

HHTEpecoB akinonepon"";";";

- Onpenenenne Hanbonee 3G hekTuBHOM POPMBI U crTOCOOA 3aIUTHI TIPAB U
3aKOHHBIX HHTEPECOB MUHOPUTAPHBIX AKITMOHEPOB.;

Teopernueckne ucciaeI0BaHus OCHOBBIBAKOTCS HA aKIIMOHEPHBIX U
KOPIIOPATUBHBIX MPABAX U UX BIMUSHUM, AKIIMOHEPHBIX U IOPUINYECKUX UHTEpEcax,
AKIIMOHEPHO-KOPIIOPATUBHBIX OTHOLICHUSX, AaKIMOHEPHBIX U KOPIIOPATUBHBIX
(GYHKIUSAX OTEUECTBEHHBIX U 3apyOCKHBIX FOPUCTOB U IKOHOMHUCTOB, a TAKXKE Ha
KOPIIOPaTUBHOM YIIPaBJICHUH, €70 TPUMEHEHUH, X CYOBEKTUBHBIX MpaBax 1
3aKOHHBIX HHTEpecax. Anekcees, B. K. Auapees, C. U. Pacnytun,O. A. batnep,JI.
bepmu, C. H. bpasun, 1. A. XK. b. O1n. bpayne, B.B. B. B. B. B. B. B. B. llIpu.
Bonk, nukuii. Ctpana: JxymabaeB Amanrenau PaxmanunaeeBud

Teonmornueckuit METO UCCIIEA0OBAHUA ABJIACTCA JHAJICKTUYCCKHUM MCTOA0OM
IIO3HAaHHA U OCHOBBIBACTCA HAa METOJaX KakK 06HICI/13BGCTHI)IX (I/ICTOpI/I‘IeCKI/Ie,



JIOTUKO-CUCTEMHBIE), TaK U YACTHOYYHBIX (MCTOPUKO-TIPABOBBIEC, CPABHUTEIHLHO-
MPaBOBbIE, TPABOBBIC MOJIECTN) U Jp. 0.

I'nasa 1. IIlpaBa MUHOpPUTAPHBIX AKIMOHEPOB B Poccunu

1.1 OcoGenHoCTH peau3aniu NPaB MUHOPUTAPHBIX AKIIMOHEPOB

[lonaTHE "MUHOPWUTAPHBIA AKOUMOHEP" BBIILIIO M3 TEOPUU M NPAKTUKHU
COBPEMEHHOW, KOPIIOPATUBHOM CETH B KaTErOpUajIbHOM amnmapare akIMOHEPHOTrO
oOIIECTBa, HO BCE 3TO MCIOJB30BAIIOCH COBMECTHO ¢ poccuiickum Nga balaod, HoO
OHO BO3HHKJIO BMECTE € IopuandeckuM u CyOaicKum.

CHIA otmnpaBieHbsl BaM OT uUMEHH '"TaBo". "BozaepkaTbes" ABaalaTOM
CTENEHH, HO 5 ero BeiOpan. B amepukanckux knurax, B CIIIA BbI korga-to Opuin
nojisiMu B ingon, a 3ateM npunuid B CIIIA, Bel MoXkeTe BbIOpaTh, HACKOIBKO BBI
Moxkere noctynuTh B CIIA, BbIOpaTh KOMIIAHHUIO WJIM 3apETrUCTPUPOBATHCA B
komnanuu . Jus uctopum [usba / edit wiki text] - mHHaH, muHunaxan OI' B
Pecny6nuke Kazaxcran (Toraa HasbiBasics n10-pok) ot 19.02.2007 I'. Her. 230-111
"O BHECEHMM TONPABOK B BHEJIOKIAJOBBIA 3aKOHONPOEKT, BO3HHUKIIWMNA B
MEHBIIMHCTBE AKCEHOBBIX B marmaHanunojge B PecnyOnuke Kaszaxcran wu
narayrade" akCEeHOBCKMN TMOaxWHAa HAa 2 KaTeropwH: OT aKkuma, a 3arteM (C
MarKkOHTPOJIOM AKCEHOBBIX) U HEOOJIbIlIAas YacTh AKCEHOBBIX. AKIIMOHED (M) WJIeH
(n) akunonepHoi komnanuu (1) Coenunennsix lltatoB Amepuku — AO) Mao map
CIIA Kwunca ynan tonpko Ha 10 mnm menee 10 mpouenroB akuuii B CLIIA BbI
MOKETE CBsI3aThbCAd C UX JoBepeHHbIM JuioM. B CIJA Bbl Korga-to SIBISIIUCH
aknuonepom Mao B CIIA Bl aknuonep ter-JA kaaito 6onee 10 mporieHTOB B

ycTaBHBIX akiusax. B mpoekre. 4) 11 13.05.2003 "akunoHepHbie 001ecTBa UCUTKH",



415 ug gipalabi shares, sBmsuICS PYKOBOIUTEIEM ONMO3WIMA B OOBHWHEHUH,
coBepiieHHOM Mao XuHu. JlaHHbIe 0 IEHTPAJIbHOM JICTIO3UTAapUU LIEHHBIX Oymar B
cucreMe Oyxrairepckoro yuera Nga gihuptan UG gipanaginagi in tag-iya, ug None
voting kon walay clan HomunansHbIe akimu Nga gihuptan UG gipanaginagi in tag-
Iya, ug None voting kon walay clan. B ciydae Hanuuus nena, Jleno Ob110 nepenaHo
B cya B CIHIA, ninm MuHOp akipoHepa nojai 3assiienue Mao.

Jlns BocTpou3BeACHHs KIuMa B Opay3epe MOXKHO 3arpy3uTh KIWI WU
3arpy3uTh npourpsiBarelnb. 10) Cratesa 1 o IBO B Pecnybnuke Kazaxctan 8 AO").

B cBomHOoM ce3one Oanaon mpucoenuuuiica k Pecnybnmuke Kazaxcrtan c"
MECTHBIM TOCYIapCTBEHHbIM ympaBieHueMm B PecnyOnuke Kazaxcrtan", KoTopblid
MOXBACTa€TCsl PErMOHAaMM, OCTPhIMH 3y0aMu Ha OOKOBBIX OoOkax peOeHKa
COLIMAJIBPHOTO JKCHHXA, Mepee3KaroMM B ['acTo B KOHKYPEHTHBIX OIOKETax Ha
OOKOBBIX OOKaX KaTerOpUU MUTTUIIBI. ;:

1) coBer mupekxtopoB pagdumili B ciaydae (3atem HasbiBaeTcs do — BOD)
MMEHHO TMO03TOMY [JIsi TOro, 4ToObl paccMOTpeTh pagkatigum mahimong cynbl
noctyn K pagtigom B CIIA, BeI MOoxeTe BCTpeTuTh kinatibuk akceHmcTHYecKoe
CBUJIaHHE WIK €r0 MHEHHE Tak talagsaon.;

2) 3akpenuTh Bonpockl diha 3a Toukoi nga B MOBECTKY JHS OCH;;;

3) Bsi mpurnacumnm 3acenanue coBeta nupektopos B CIIA;

4) aynutopckas opranuzanus coryacuiack ¢ CIIA o mpoeaenuu ayaura AO
B Ommkaiimem gasto. Mudopmarnus, nznoxxkennas B nyHkre 4 crateu 41 B Niini
Nuncio-usa, sBasercs akmuonepoM UG accommanuu” O RK " mpoTuB 1r00BIX
JEHCTBHA, MOATBEPIKIAIONINX CBSI3b C PETHCTPATOPOM IO BOIIPOCAM MOBECTKH JTHA,
B ciydae oTMeHbI pemenuit og. J{ms obpamenus B CIIIA Ilobenurens BbI KOTIA-
HUOYIb CTAJIM aKIIMOHEPOM HH(OpMAIINH, TPEIOCTaBICHHOH peructpatopy B CIIIA
Bel Obutn akmmoHepHbiMH TaHopamamu neiictBusi Mao B UCAN act Obumn
OCY)KJIEHBl 32 TOJIOCOBaHME II0 CHCTEME PpEeCTpOB IIEHHBIX Oymar
CBSILIEHHOCITY)KUTEIIEH.

21.10.2004 npasutenscTBeHHbIN ManaaT B Pecyonuke Kazaxcran OI' 1085

"monoxxeHue o6 ycioBusix oOMeHa Ha akumu, [IAV, opraHu3anoHHbIE €AUHUIIBI,
6



JNEUCTBYIOIIME HAa TEJIEKOMMYHUKAIIMOHHOM pAaBHUHE, B OCHOBE KOTOPOTO JIEKAaT
OTJENbHBIC IOPUANYECKUE 3aliMbl, Bo3HUKatomue". Ero ucnons3yior pusndeckue
JU1Aa, B TOM YUCJIE 110 BO3HUKIINM IOPUANYECKUM J0JTraM. YEIOBEK WM JULO, TaK
an4HO u Tak ropopurcs B CILIA, Bel Tunryxa B CIIIA y Bac ecTpb rpynmna Jroaeil B
naptuu, a 3ateM [lana Pumckuil mpeBpamian B CU€T TPaH3aKIMOHHBIX MOKYMOK
uHTepHeTa wiu Oosnee 10% Tojocyronmux akiui, akiui, akiUi OpraHu3aIuu,
OTIepaTOPOB PHIHKA CBSI3U, paOOTAIOLINX B PABHUHE CBSI3U U PA0OTAIOIINX HA PHIHKE
MEXIYTOPOAHON U (WIIN) peaibHON CBSI3U.

B Poccnn agyHail nmamH IEWCTBUTENBHO OT UMEHU' aKIMOHEpPAa MHUHOPUH "
HaunHaeTcss ¢ 26.12.1995 roma. [Insg mpoBepku 3TOM cTaTbd HEOOXOJMMBI
JIOTIOJIHUTENIbHBIE TpeioxkeHus. YOeaurecb B Usahay, yTo BBl BHOUTE, YTO
pagpanalipod HaxomutTcst 3a mpenenamu (eaeparbHOW HMCHOJHUTEIIBHOM BIIACTH
Craiik WM KaTyHroJ, He3aBUCUMO OT TOT'O, YTO. JTa KHUI'A HA TaraJOrCKOM SI3bIKE
MOKa3bIBACT BaKHOCTH NoJia B @ununnuuax. OHU CTallu A0Ka3aTeabcTBOM Mao: 1)
WCIIOJIb3YsI IPEICTABIICHNUSI HIMHU OOMaH HEHAaBUCTH U HATIOMUHAHUS, " 3aTeM ObLITN
areHToM, JIOCTaBJIeHHBIM Mao."; 2) 3areM HeOmpeleIeHHOCTh-3TO PEe3yJIbTaT
OECOKOWHBIX JEHCTBUI MPOTUB pa3ipaKeHui; 3) HET COMHEHHI B TOM, UTO OH CaM
HEHaBUINT. 4) JenyTar-OTBET MHWHOPHHM Ha alWjIpuxXy B HWHBECTULMOHHBIX
CEKTOpax, ABJSAIOIIUXCS OM3HEC-9KCIIEPTaMu B COOOIIECTBE.

JUiss OIHOTO M3 BbIIIE MEPEUYHUCICHHBIX CYIEOHBIX 3aKOHOB aKTHBHOE
pUMEHEHUE MOHATHA "minoriya actionista", 1ake eclii OHa OCHOBaHA Ha TPEThel
dopme CLIA ToNbKO Ha FOPUANYECKUX KATETOPUSIX.

CyneOHble opraHsl B BeIylleil MUHOPIIMHU JEUCTBUN DKCIIEpTa MHTOHA" Ha
oupxe "tern", Ho B akumsx ectb Onmoku " Kunca Jlanu CIA BBl yyacTByere B
cucTteMe KopropaTuBHbIX oTHoweHn, UG He nmeeT npuopurera B Boigaue K Ha
HEKOTOPBIX KOpMax KOIIEK, YTO camoe TJIaBHOE, YTOObI YOeIUThCS B TOM, UTO BbI
CBOOO/IHBI.

Aman, akimuu "HeTpamuuuoHHble Hra" maxe He "uucteie cOopel". B
pe3yabTaTe 3TUX COOBITUN OHM CTaJH €IMHCTBEHHBIM YEJIOBEKOM, KOTOPBIA MOXKET

IMMOJIYUUTDH JOCTYII K HCMY.



MaxkcuMalIbHBIN MPOLEHT PEAIBHOTO PACIIMPEHUS panons B Mao cocTaBiser
50% oT 001Iero KoJN4YeCcTBa rOJ0CYIOIINX AKIIHM.

OTHUMOJIOTHYECKOE 3HAY€HUE ciioBa "'MwuHOpHs': BBl POAWINCH OT HX
noToMKoB? Akmuu B Bisan-3To kateropus (tumn) apodby ngadto B CIIIA, koTopyro
Bbl O0BEIMHSIETE C YUCIOBBIMHU KaTeropusimu (cratbu 31, 59).d. B ToTanmuzartope
matag adunay kabtangan ug katungod at.

Hampumep, o4eHb HEMOHATHO B CiIy4asiX, KOI/Ia HEMOCPEICTBEHHBIA WM
HEIMOCPE/ICTBEHHbIM aKT MpueMa JAeicTBusA. B cnydae yBenuyeHUss BpeMEHU
KOJIMYECTBO BPEMEHH, 3aTPAYCHHOE Ha JIOCTH)KEHHUE JI0 KOHIIA JTHSA, U KOJIUYECTBO
BPEMEHHU, HEOOXOAMMOE IJisl JOCTH)KEHMsS KOHUA AHSA. ['JsAas Ha maHryTtaHy B
WHTOHE, 51 BCTPETUIJI Bac BO BpeMs Hanucanus [Ipelipu B kaOTaHT-TaHTyMaJlaHTaHe.
AKIIMOHEp BO3BpaTWJCS K YCIOBUAM OJKCIUTyaTallMd CO  CJEAYIOLIMMHU
yIpPaBICHYECKUMH ONEpalusMU, €CIM Yy HEro €cThb YIpaBJeHHE, OOpercs ¢

HpI/I6I>IJII)IO, HCII0JIb30BAHHBIM 3UMOM BJIIEBO U O6paTHO.

1.2 IllpaBoBOii cTATYC MUHOPUTAPHBIX AKIIHOHEPOB
Ceromnst oOmIeCTBa ¢ OTPAaHUYEHHON OTBETCTBEHHOCTBHIO HUTPAOT BAKHYIO

poJib B 9KOHOMHKE, Kak B Poccum, Tak u 3a pyOexKoM, YTO 3aBUCHUT OT YPOBHS
MPOMBIILJICHHOTO TPOU3BOJICTBA BBIMYCKAEMOM MPOAYKIHMH C OTrpaHUYEHHOU
OTBETCTBEHHOCTHI0. [loaTOMYy B cOOTBeTCTBUM ¢ EIWHBIM ToCylapCTBEHHBIM
peectpoM tropuauueckux juil P® B mnocinennue roabl 17% KOMMeEpYECKHX
IOpUJIMYECKUX JIMII BCEX OPraHU3allMOHHO-TPABOBBIX (OpPM  MpPUHAIJICKAT
oOIIleCTBaM C OTPAaHWYCHHOW OTBETCTBEHHOCTHIO. DejepanbHbIl 3aKOH OT 26
nexabps 1995 roma B coorBeTcTBUMU C ['paxkmanckuM KojekcoM Poccuiickoit
Odepneparuu. OOIIECTBO € OTPaHUYECHHOW OTBETCTBEHHOCTHIO" OOIIECTBO C
orpaHuyeHHON OTBETCTBEHHOCTHIO " N 208-D3-3T0 00111eCTBO, YCTaBHBIM KamuTal
KOTOPOTO pa3liefieH Ha OIpEACICHHOE KOJUYECTBO TaullMa. YYaCTHUKHU
(akumMoHepbl  )OOIIECTBO C OTPAHUYEHHOM OTBETCTBEHHOCTBIO HE HECET
OTBETCTBEHHOCTH 10 CBOMM 0053aTEIbCTBAM M HECET PUCK MOTEPU CTOMMOCTH OT

AKCIUTyaTallMy aKIMi o0IIecTBa.



B cBs13u ¢ 3THM 00JbIII0€ KOTUYECTBO aKLUi (OOIBIIMHCTBO aKIIMOHEPOB), a
TaK)Ke BMECTE C YYaCTHUKaMH HEOOIbIIIOE KOJIMYECTBO aKI[Ui B YCTABHOM KaIuTaje
(MUHOpUTapHbIC-HE3HAUUTENIbHBIE,  HE3HAYUTENbHBIE), YTO  CIOCOOCTBYET
YCTOMYMBOCTH BCEM KOMIIaHMM. Ha maHHOM 3Tame pa3BUTUSA NPEANPUATHNA U
NpEeAnpuaATUid B 3aKoHonaaTrenbcTBe PD nestenbHOCTh OOIIECTB C OrpaHUYEHHON
OTBETCTBEHHOCTBIO ClieJlaHa MOHATHON U IPO3payHOii, OJlarogaps 4yemy rpaxaaHe u
pa3iuyuHbBIe OpraHU3allMd TPUOOPETAIOT AaKIWK KOMIAHWM, HampuMmep, depes
HNuTtepHet. OnHAKO KOJIMYECTBO TAUIIMbI, KaK MPaBUIIO, HEBEIIMKO,YTO MPUBOIUT K
YBEIMYEHHIO IO Taa33I’)KOHUCTA B YCTABHOM KalUTale KOMITAHHUH.

®enepanbHbIil 3ak0H "OO0 00MIECTBAX C OrPAaHUYEHHON OTBETCTBEHHOCTHIO"
OINpe/eNsieT TPaBOBOE IIOJOKEHUE AaKIMOHEPOB, OINpEAENseT IEepeuYeHb UuX
MOJTHOMOYUM U 00s13aHHOCTEH Tepe]] 0011IeCTBOM.

[Ipu aHanu3e TOJNIOKEHUM 3aKOHa MBI BHJUM, 4YTO CYIIECTBYIOT
OTIpeJICICHHBIC PA3JIMUUs B TOM, B KaKOM Mepe IpaBa aKIMOHEPOB, HEPETYIISIPHOE
KOJIMYECTBO TauIlMa KoMmaHnuu. B coorBercTBUM co ctatheit 53 (1) N 208-D3
aKIMOHEPHI, BIaIColue HE MeHee ueM 2% TroJIoCyIoUINX akluii o011ecTBa, BIipaBe
BHOCHTH BOIIPOCHI B TIOBECTKY IHSI TofoBoro OO6miero coOpaHusi akiMOHEPOB U
BBIJIBUTATh KaHIUJATOB B COCTaB COBETa JIUPEKTOPOB (COBETa TUPEKTOPOB)
o0miecTBa M KOJUIETMAJIBbHOTO HCHOJHUTENBHOrO oprana obmectBa. [losTomy
aKIMOHep, Biaaetomuil 1% akuuii KOMIaHWK, HE UMEET TAKOTO MPaBa.

Crnenyer OTMETHUTh, YTO AaKI[MOHEPHI JAaHHOW KAaTerOpUM HMMEIOT TPaBO
JIOCTYTa K CIIUCKY JIUII, UMEIOIINX MPaBO Ha ydyacTHe B TojjoBoM O01ieM codpanuu,
KOTOPBIH MOXET cojepxaTh MeHee 1% akiuii, He UMEIONINX MpaBa Ha y9acTHE B
rogoBoMm O61IeM coOpanuu. B cmydae npuanHeHus: Bpeaa o01IecTBY B pe3yabTaTe
nevctBuid  (OesznmeiictBusi)  wieHa  CoBeTra  JTUPEKTOPOB  COOCTBEHHOIO
UCITOJTHUTEIILHOTO oprasa, YJIeHa KOJUICTHATTLHOM WCIIOJTHUTEITLHO-
pactopsAIUTEILHOM OpraHU3allKi, B COOTBETCTBHUU C IYHKTOM 5, aKIMOHEPHI,
uMeronue MeHee 1% akuuii B oOmeM oOIecTBe, BIpaBe NPEAbSIBUTH CBOU

TpeOOBaHUS B Cy/.



CornacHo 3aKOHy, €clid akIIMOHEp BiajeeT He MeHee ueM 10% axiuil, oH
BIIpaBe NMOTpPeOOBATH MPOBEAECHUS BHEOUEpeIHOTO O01Iero coopanus akIMOHEPOB,
a Takke, MO €ro TpeOOBaHHMIO, MPOBEICHUS AayJUTOPCKOM H (UHAHCOBOM
nestenpbHocTH. Kak BUAMM, MPAaBOBOM CTATYC aKUHMOHEpa HAMPSMYIO 3aBUCUT OT
pa3Mepa COOCTBEHHBIX CpEACTB KOMIIaHWM. shares.in JpyrumMu cioBamMu, 4eMm
OoJpIe aKkUMi y BIajenblia, TeM OOJbIIE TOJ €ro IOPUCAUKIHUENH HAXOAUTCS
KoMItaHusi. OCHOBHBIE pElIEHUs] KOMIIAHUHU PUHUMAIOTCS BIIaJIeblaMu 00Jiee yeM
50% akmuii. OueHb 4YacTO MHTEPEChl MUHOPUTAPUEB U OOJBITUHCTBA aKIIMOHEPOB
HE COBMNAJAIOT, YTO MPUBOAUT K KOHQIMKTAM MEXAY pPa3IUYHbIMU
KOPIOPAaTUBHBIMU IPYIIIaMH Taa330HUCTOB, U IO3TOMY HEOOXOUMO BBISICHUTD, KaK
3alMIIAI0TCA MPaBa aKIIMOHEPOB, BIAICIOMINX HEOOIbITUM MAKETOM aKIIH.

Teopernyecku CylecTBYeT TPU BUJIA 3AILUATHI U HKCILTyaTallMd aKIIUOHEPOB,
YpbM TIpaBa OBUIM HAPYIICHBI: IOpUIUYECKas, TO €CTh BHYTPH KOPIOpAIUy;
aIMUHUCTpAaTUBHAsT M cyJcOHas. BHyTpeHHUI TMOAXOJ KOMIAHUN JIOJDKEH
MOHUMATh IEPETOBOPHI MEXTY CTOPOHAMU U CO3AaHUE KOMUCCUU. J{J1s1 TOro 4To0b!
3aIlMTUTH MPaBa aKIIMOHEPOB ta'minoranza TakuM oOpa3zoM, HE0OXOIUMO BKITIOUYUTD
B COOTBETCTBYIOIIMI JOroBOp OOIIECTBA C OrPAaHUYEHHOW OTBETCTBEHHOCTHIO
MOJIOKEHHUSI O TOPSAJKE TMPOBEACHUS OTUX MEPONPUATUNA WM PEMOHTA
HEMOCPEACTBEHHO KpeIWTHOM KapThl obOmiectBa. Hampumep, nns paspereHus
aIMUHUCTPATUBHOTO CIOpa aKIMOHEepaM ta'minoranza MpPaBUIBLHO OOpPATUTHCS B
poccHiicKkuii OaHK, €ClTu WX TIpaBa ObLIM HAPYIIEHBI MPU BBIMTYCKE HOBBIX akiuii. B
cootBeTcTBUM ¢ DenepanbHbiM 3akoHOM "OO o00mIecTBax ¢ OrpaHUYEHHOMN
OTBETCTBEHHOCTHIO" aKIIMOHEPHI BIIpaBe 00paTUTHCA B CYJ 3a 3aLIUTON CBOUX MPaB
u uHTepecoB. [lo TpeOGoBaHUIO aKLMOHEpa, BIAJCIOIEr0 OOJBIIMHCTBOM aKIIMM,
OJIHUM M3 CHOCOOOB OMNpEETeHUs] MNOKYMHOW IEHbl NPUOOpeTaeMbIX aKIHM
SBJIICTCS] HE3aBUCHUMAs OIIEHKA UX CTOMMOCTH, KOTOPast HE MOKET OBITh MEHBIIIE HX
peIHOYHOW cTtouMocTH. [locie ocymiecTBiIeHHsT NPOUEAYPHl AaKLUOHEPHI, I10
OTYETaM HE3aBUCUMBIX OLEHUIMKOB, OMPENEISIOT PHIHOYHYIO CTOMMOCTh aKIUH,
YTO SIBJISIETCA OJHUM U3 OCHOBHBIX KPUTEPUEB aJalTalliyd CHUKEHUS COAEPKaHUs

npuoOpeTaeMbIX aKkIMi akIMOHEepaMu ta'minoranza.
10



[IpeneaeHTHOE MPaBO OCHOBAHO HA MpHHIHMIE, uTO EBpomnetickuii Coro3 ObuT
BBIHYKJEH pPa3/Ie/IuTh BBIKYI, 3aBUCAIIMN OT pa3Mepa MoJydeHHOH monu. B
centsiope 2011 roga npencenarens Boiciiero Apoutpaxunoro Cyna Poccuiickoit
denepalnuy U3MEHWI CBOM MOAXO0J K KIMPUHTY IIeH Ha akiuu. Cyq mpuU3Hal, 4To,
YUUTBHIBASI HEOOXOUMOCTh 3aIIUThl MHTEPECOB aKIMOHEPOB ta'minoranza, KOTOpbIE
ObUIM MPUHYAUTENIHO JIMIIEHBI IIEHHBIX OyMmar, phbIHOYHAs IeHa OJHOW aKIUH
OTIpE/IETSICTCS B pa3Mepe CTa MPOIEHTOB 0€3 KOPPEKTUPOBKUA MUHOPUTAPHOTO WIIH
MaKOPUTApHOTO XapakTepa IakKeTa, KOTOpbld oueHuBaercd. [loaroMy cynbl Ha
CTOPOHE 3aKOHa TMpPHU OMNpPEJEICHUN MUHOPUTAPHBIMHU aKI[MOHEPAMHU IIEHBI TMaKeTa
MMEIOT MIPaBO PacHopsiKaThCs aKIUSIMHU.

C 2016 rona npaBuTenbcTBO Poccru moAroToBUIIO MacIITaOHYIO MOMPABKY B
dbenepanpubiii  3akoH"OO0 00IIECTBaX C OrPAaHUYEHHOM OTBETCTBEHHOCTHIO".
CoryacHO 3TOMY 3aKOHONPOEKTY, TOJIbKO aKIIMOHEPHI, oOsanaromue Oosnee 4em
25% rosocyromux mpaB oOIECTBa, UMEIOT JOCTYIl K MPOTOKOJIY M OTUYETHBIM
JIOKyMEHTaM Ha 3acelaHuM COBETa JUPEKTOPOB. AKIIMOHEPHI, BIAACIOLIUE MEHEE
yem 25% akmuii o0iecTBa, MMEIONMX MPaBO TOJ0CA, MOJDKHBI yKa3aTh IEJhb
JNEercTBUs B 3ampoce NoKymeHTOoB. B ampene 2018 roma I'ocnyma oTkinoHmia
3aKOHOIPOEKT B TPEThEM UTCHHH.

3aK0HOJIATEILCTBOM 3apyOekHbIX cTpaH U Poccwuiickoit denepanuu
MPEAYCMOTPEH MEXaHW3M 3allUThl HHTEPECOB aKIMOHEpPOB TA'MHHOpaH3a.
Hanpumep, kaHaACckoe 3aKOHOJATENILCTBO IMO3BOJISET aKIMOHEpPAM, BIIAJICIOIIUM
oosiee ueM 1% To0CYIONIUX aKIIMi KOMIIaHUW, BHOCUTh TIPEJIOKEHUSI B TIOBECTKY
nHs rogoBoro OOmero coOpaHusi. BakHble pelieHus, TakMe Kak H3MEHEHUE
Ha3BaHUS KOMIIAHWU, U3MEHEHHE (opMara WM PECTPYKTYpPHU3ANHs TOKYMEHTOB,
JTIOJKHBI IPUHUMATHCS KBATM(PUITUPOBAHHBIM OOJIHIITMHCTBOM.

[TosToMy cerogHs B COOTBETCTBUM C POCCUHUCKUM 3aKOHOAATEIHCTBOM
HOpMBI ['pasknanckoro kojekca PO u ®denepanbHoro 3akona "OO aKIMOHEPHBIX
oOmiecTBax" 3alllMIAIOT TIpaBa akKIMOHEpOB ta'minoranza, HO, OE3yCJIOBHO,
MIPEANPUHUMATETHECKOE BEIOMCTBO TPEOYET CYIIECTBEHHOTO COBEPIIICHCTBOBAHUS

HpaBOBOﬁ 0a3msl ¢ YU€TOM OIIbITa, HAKOIJICHHOI'O 3a Ipe€acjiaMu CTpaHBI.paBBHTBIﬁ.
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JleiicTByroIIee MpELECHTHOEe TMpaBO KacaeTcs OajaHca NpaB aKIMOHEPOB,

HE3aBUCHUMO OT TOI'O, BJIaACKOT OHH ITIAKCTOM aKHI/Iﬁ T'pyHIIbl UJIX HECT.

I'naBa 2. OTae/bHBbIE ACTEKTHI 3a1UTHI IPAaB MUHOPUTAPHBIX AKIMOHEPOB

2.1 TIpoGnembl 3alTUTH IPaB MUHOPUTAPHBIX aKIIHOHEPOB
Kak MbI yxe 3HaeM, MUHOPUTAPHBIE aKIIMOHEPHI - 3TO aKIIMOHEPHI, 1€ BCS MAPTUs

HE HMEET IIpaBa HENOCPEACTBEHHO YYacTBOBATh B YIPABICHUH KOMIAHUEH
(Hanpumep, GopMUpOBaTh MpaBJICHUE (TAKXKE U3BECTHOE KaK MPABICHHUE, KOTOPOE

n

oOecrieunBaeT oOmiee pyKoBOACTBO). DOHIOBBIN 010K BBIIICNT  WU3-TIOJ

KoHTpous."""
[ToTOMy 4TO MUHOPUTAPHBIN AKIIMOHEP HE YYACTBYET B YIPABICHUN KOMIIAHUEH, U
€My TPYIHO TPSIMO MPOTHUBOCTOATH OOJBITMHCTBY aKIIMOHEPOB, €CIIM OHO XOYET
CHU3UTh CTOMMOCTb aKIHW MHUHOPUTAPHBIX aKIUOHEPOB. B 3TOM cCMbICIEe
3aKOHOJATEIBCTBO OOJBIIMHCTBA CTpaH, ocobeHHo Poccuiickoii deneparuu,
npeaycMaTpuBaeT 0coObIe MpaBa MUHOPUTAPHBIX AKITMOHEPOB .

Pocculickoe 3aKOHOIATENbCTBO MPEAYCMATPUBAET CIEAYIOIINE MEPbhl 3aIUTHI
MHUHOPUTAPHBIX aKIIMOHEPOB:

Bo-niepBbIx, 1J1 NPUHSTHUS ONPEICTICHHBIX KOPIIOPATUBHBIX PEIICHUN TpeOyeTcs 4
rojIOCOB aKIIMOHEPOB Ha coOpaHuu (TpaBWwiia MOTYT YCTaHABIMBATHCA C
YCTAHOBJICHHBIM TPEJEIbHBIM 3HAYE€HUEM), a HWMEHHO: H3MEHUTh IIpaBUiIa
00bEeIUHEHUS, TUKBUIAIIMYA WA OpPraHU3aluu OO0IIEeCTBA; KyMUTh aKIUU TOTO e
oOIecTBa, ONMpPENeIUTh KOJIMYECTBO M CTOMMOCTH aKIUH B HW3JaHHH. MPUMHUTE
BAXKHOE COOBITHE, B KOTOPOM YYaCTBYIOT aKTHUBBI KOMITAHUH, CTOUMOCTh KOTOPBIX

Kpome Toro, eciu rojsiocoBanue KymyJasaTuBHOE (akuuoHep 15% ronocoB Moxer

BbIOpaTh 15% 4JIeHOB cOBETa AUPEKTOPOB).
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Kpowme Toro, ecnu nokymnarens npuodpetaet 6onee 30% axuuii (a 3atem 50%, 75%
1 95%), OH NOJDKEH MPEMIOKUTh IPYTUM aKIIMOHEpaM KYNHTh aKIUU M0 LEHE He
HHKE PACUYETHOM.

Kpome Toro, ecnu XONAUHTY MPUHAIIEKUT HE MeHee 1% akuuii, MUHOPUTApHBII
COOCTBEHHMK BIpaBe OT HMMEHU O0OIIecTBa NPEAbIBUTh MPETEH3UU €ro
PYKOBOJICTBY, NPUYMHMBIIEMY OOIECTBY YOBITKM, CBOMMHU JEHCTBUSAMH WIIU
0e31eiICTBUEM.

HakoHel, ecmu MUHOpUTAPHBIN COOCTBEHHUK BiajieeT HE MeHee ueM 25% akiuit
KOMITaHUH, TO MUHOPUTAPHBINA COOCTBEHHUK UMEET PAaBO Ha OYXTaJITEPCKUIA yUET
Y IPOTOKOJI 3aCEIaHMsI COBETA TUPEKTOPOB.

Ha mnpakTuke cCylmecTByeT Takoe NOHATHE, Kak' TpUHMDIIN', WU, APYruMU
CJI0BaMU," KOPIOPATUBHBIM IIIMOHAXK'", KOTOPBIM 3aKIFOYAETCS B TOM, YTO IIPABO
TpeOOBaTh BBIKYIIa CBOMX AaKIMM JPYrMMM aKIMOHEpaMH IO BBICOKOW II€HE, B
IIPOTHUBOIIOJOXKHBIX ~CIy4asX, I[OJ YIrpo30il KOPIOPAaTUBHOM JESITEIBHOCTH
YMECTHO.

A motomy npaBa MUHOPUTAPHBIX aKIIMOHEPOB Yallle BCETO HapyLIatOTCs;
Bo-nepBbIX, KOrjJa axkUIHUOHEP OCYIIECTBISET CBOE IPAaBO Ha MOIYyYEHUE
uHbOpMAaIUU O JEATEIHHOCTU 00IecTBa (€CIM MaKOPUTApHBIE aKIMOHEPHI HE
JKEJIal0T PACKPBIBATh JOCTOBEPHYIO MHGOpPMAIMIO O clejKax oOIiecTBa, B TOM
YHUCJIE UX 3aLIUTY OT HEJOOPOCOBECTHBIX MUHOPHUTAPUEB, CIIOCOOHBIX TPEIOCTABUTD
nH(OPMAIUIO KOHKYPEHTaM).

Bo-BTOpbIX, B cllydasx oO0sA3aTENbHOrO BJIAJACHHUS COOCTBEHHBIMHM aKIHUSIMU
MUHOPUTAPHBIMU aKIIMOHEPAMHU KPYIIHBIX aKIIMOHEPOB (HampuUMep, €Ciiu OLEHIINK
(KOTOpPBIM ~ 4acTO MOXET ObITh 3aWHTEPECOBAHO JIMIIO) HECIPAaBEAJIUBO
yCTaHaBJIMBAET HU3KYIO IIEHY aKIUi, KOTOPbIE MOTYT OBITh MPUOOPETEHBI).
B-TpeTbux,B 3TUX CllydasX BO3HUKAIOT JOMOJIHHUTEIbHBIE MPOOJIEMBI C aKIUSMU
KoMItanuu (JIOXKHOE OOBSABIICHHME, HE COOJIIOIEHA Tpoleaypa OOIIEro coOpaHus
aKIIMOHEPOB, HEBEPHBIM pacueT KOJIMUECTBA MPUOOPETEHHBIX aKIUH U T.1.).).

B"ICTBCPTBIX, CJIMSAHHA U ITOTJIOIICHMA.
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B-niAThIX, B Ccay4asx HapylIeHUsS BHYTPEHHUX JOKYMEHTOB OOIIecTBa (Harpumep,
KOTJla akMoHep He ObUT yBeJOMJICH WJIM MpUIJIalleH Ha obiee coOpaHue, HO He
UMeIl [paBa y4acTBOBATbH).

B Hacrosmee BpemMsi OCHOBHOM 3aJay€dl POCCHMCKOrO 3aKOHOJATENS IO JAHHOU
TEME SIBJSETCS BbIpAOOTKAa HOBBIX MOJAXOJOB K PEryJIMpPOBAHUIO OTHOIIEHUN C
aKIMOHEpaMH, €CIU YJacTcsl MHMHHUMU3MPOBATh 3J0yNOTpeOJeHUE MpaBaMu
o0IIIecTBa ¢ OTPAaHMYEHHONW OTBETCTBEHHOCTHIO BCEMU €TI0 YYaCTHUKAMH.
Pocculickoe 3aKOHOIATENBCTBO B HACTOSIIEE BpPEMsS 3aHHMAETCS BOIPOCAMU
3aIMATHI AKIIMOHEPOB CPABHUTENIBHO MAJIO, 110 KpaitHel Mmepe ApOUTpaXxHbIN Cy1 HE
uMeeT HeoOXOJIMMOIO OMNbITa, a T€ OpPraHU3alMH, KOTOPbIE TECHO CBA3AHBI C
3aKOHOM M MOTYT BECTH OTYETHOCTbH, BOIIPOC CTOUT TOJIBKO meper BepXoBHbIM
CyJIOM, HEJABHO TMOJYYUBIIMM IIOJIHOMOYMS TI0 YCTpaHEHHI0 BepxoBHOro
Apoutpaxknoro Cyna PO.

TakuM 00pa3oM, MOXKHO cKa3aTh, YTO NMPOOJEMBbI, CBSI3aHHbIE C 3aUIUTON IpaB
MHUHOPHUTApPHBIX akKIMOHEpoB Poccuiickoir ®denepanuu, B HACTOAILIEE BpeEMs
SBJIAFOTCSI CIIOPHBIMH, HE J10 KOHIIA PELIEHHBIMH, HO BCE K€ HIMPOKOE TPUMEHEHUE

UMeeT IPaKTUKa apOUTPAKHBIX CY/I0B, U BaKHO, UTO MUCbMEHHO.

2.2 CriocoOblI 3alTUThI PAaB MUHOPUTAPHBIX aKITMOHEPOB

B nensx 3anmThel IpaB MUHOPUTAPHBIX AKIMOHEPOB 3aKOHOAATENBCTBO
OOJBIIMHCTBA CTPAH MPEAyCMaTpPUBAEeT KyMYJIITUBHOE TosiocoBanue. Taxxe
Ba)KHO, YTOOBI KIIMEHT ObLJI TOTOB K KOHTAKTY CO CBOUMHM KJIMEHTAMH. DTOT
MPUHIMI 03HAYAET, YTO KOJUYECTBO I'OJIOCOB OJJTHOTO aKMOHEPa (OAUH roJIoc
SIBJISIETCS] YaCThIO CTPAHbI B COBETE AUPEKTOPOB) MOXKET OBbITh IPEIOCTABICHO
OTHOMY KaHIUJaTy.

Bce menemkeps! KolenpKoB-1e MUHU. Kak oTedecTBEHHBIC, TaK U 3apyOe)KHBIC
MCCJICIOBATEINN MMOKA3aIu, YTO HHTEPEChl MUHOPUTAPHBIX aKIIMOHEPOB COBIAIAIOT
C MHTepecaMu 001IecTBa B 11eI0M. OTKPBITHS TaKUX yueHbIX, Kak ©. MoamibsHuy,
M. Munnep, p. Peiic, x.Cturnep u ap. Cpeau pocCUUCKUX UCCIEN0BATEINECH,
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3aHUMAIONTUXCS MPOOJIEMaMi MHHOPUTAPHBIX aKITMOHEPOB U JEMOHCTPUPYIOITIX
MX COLHAIBHYIO 3HAUNMOCTbh, MOKHO oTMeTUTh M. B. Koctukosa.

B Hacrosiiee Bpemsi MUpOBasi PAaKTUKA BKIIOYAET B ceOsl IBE 3aIUTHI ITPaB
MHUHOPHUTAPHBIX AKIHOHEPOB. BO-TIepBBIX, 3TO 3aKOHHBINA yKa3. Bo-BTOpBIX,
IIPaBOOXPAHUTENIbHBIE OpraHbl. B TO ke BpeMsl yHaCTHUKH PhIHKA MOTYT
O0BEAUHSATHCS B aCCOIMAIINHU, @ MHBECTOPBI-OCYIIECTBIISITH MPABOOXPAHUTEIHHYIO
JESATEIbHOCTh B CYJI€, OPraHaMH BJIACTH WJIM CaMOCTOATENbHO. KOHEUHO, ¢ TOUKH
3peHrs MUHUMH3ALUU U3JIEPKEK MOCIEIHUE JIBA CIIOCO0a 3allUThI PaB
MUHOPHUTAPHBIX aKIIMOHEPOB SBIISAIOTCS Hanbosee 3pHEeKTUBHBIMU OpraHAMU
rOCyJJapCTBEHHOU BJIACTH U YYACTHUKAMU PBIHKA.

B Poccun npoGnema 3aiuThl MpaB MUHOPUTAPHBIX aKIIMOHEPOB HA JaHHOM 3Tarie
pa3BUTHs (PMHAHCOBOT'O PHIHKA CTOUT OYEHb OCTPO. 3a MOCJIEIHUE 7 JIET
denepanbHas ciayx0a no punancosiM peiHKaM (OCDP) cozgana ciayx0y 1mo
YCTPaHEHHIO 3TOU MpoOseMbl. B yacTHOCTH, ObUIH y3aKOHEHBI COOpaHUs
aKIMOHEPOB, pe(hOPMHUPOBAH KOJEKC YIIPaBJICHUS, IPUHAT 3aKOH 0 O0pbhOe ¢
MaHUIYJIUPOBAaHUEM IIECHAMU U 0OMeHe BHYTpeHHel nndopmanuei. Kpome toro, B
CTpaHax ObLJIM YCOBEPIIEHCTBOBAHBI MPOILEAYPBL, YTO COKPATHIIO AOCTYI Ha
(OHAOBBIN PHIHOK HEJOOPOCOBECTHBIX HHBECTOPOB.

B 10 € BpeMs Mbl BUAUM HEKOTOPBIE HEAOCTATKH MPEKHETO PETYIATOPA B
3aIIUTE MUHOPUTAPHBIX aKIIMOHEPOB.

Bo-niepBbix, O0JIBIIMHCTBO MPUHATHIX MMPABUIT BBOST OUE€Hb MSITKHE MPAaBHIIa U HE
OTPaHUYMBAIOT MUHOPUTAPHBIX AKIIUOHEPOB OT HE3AKOHHOM AEATEIIbHOCTH I10
JTaHHOMY BoIpocy. Hanpumep, ¢ MOMEHTa NMPUHATHS 3aKOHA O BHYTPEHHEU
uHbOpMAaIUU U MAaHUTTYJTUPOBAHUH IIEHAMU KOJIMYECTBO MTPOTUBOIPABHBIX
JIEUCTBUIN HAa POCCUIMCKOM (POHIOBOM PHIHKE HE YMEHBIIUIIOCH.

[ToaTOMy MHOTHE KOPPEKTUPOBKHU HE BKIIIOUAIOT B CEOs OCYKICHHUS 32
BBITIOJIHEHUE aIMapaTHBIX (QYHKIIHA.

B-TpeThux, peryiasTopbl Takke IPOJEMOHCTPUPOBATIN CBOIO CIIA00OCTH B 3aIIIUTE
MHUHOPHUTAPHBIX aKITMOHEPOB, YTO OTUYACTH OOBICHSICTCS HEXBATKOW peCcypcoB
(pabGoueit cuiIbl, BpeMEHH, IepcoHaia U (PMHAHCOB).

DTO NPUBOJUT K CIEAYIOIIEMY BBIBOY: HECMOTPS Ha YCIEIIHOE MECTHOE
perynupoBaHue (POHIOBOTO pbIHKA, Poccus 10 cux mop He omnpasjaajia cBoen
3aMHTEPECOBAHHOCTH B CO3AaHUM 3(P(PEKTUBHOM CUCTEMBI 3allIUTHI PaB
MUHOPHUTAPHBIX aKIIMOHEPOB. PerynsiTopbl, peryasTopsl WIM MPOU3BOIUTEIN HE
MOTYT BBICTYIIaTh B KAUECTBE TaKOM CHJIbI HA TAaHHOM JTare pa3BUTHUs pbIHKA. B
pe3yJibTaTe HOBEWIAasi UICTOPHSI POCCUMCKOTO (DOHA0BOTO PhIHKA IIOJIHA IPUMEPOB
CEpbE3HBIX HApYUIEHUI [TpaB MUHOPUTAPHBIX aKIMOHEPOB.
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Bce HapyeHns npaB MUHOPUTAPHBIX AKLIMOHEPOB MOXKHO PA3ACIUTh Ha
CJIEIYIOLE OCHOBHBIE BUJBL:::

1. He BhIIaYMBaAMTE JUBHUACHABI, JaKE€ €CJIN €CTh KCTOYHHUKM BbIIJIATHI.

2. 0TKa3 OTIIPaBUTEIIS OT 00sI3aTENIbHBIX PACX0I0B Ha obecreueHne 0e30macHOCTH
B citydae npeojoneHus nopora B 30, 50 u 75% kanutana KOMIIaHUH.

3. oTKa3 OTIpaBUTEINS OT 00ECIIEUeHHMsI, B Pe3yIbTaTe Yero akiimoHepam He
paspeniaeTcs IpoAaBaTh CBOI CTPAXOBKY IO PIHOYHBIM LIEHAM.

OTHOILIICHUS MEXTY Ma)KOPUTAPHBIMU U MUHOPUTAPHBIMU aKIIMOHEPAMH,
peryJsiTopaMH M SMUTEHTAMHU MPEJICTABISAIOT COO0M CIOKHBIN U MTPOTUBOPEUMBBII
MPOLIECC, B KOTOPOM KaKJ1asi CTOpPOHA OTCTAMBAET CBOM MHTEPECHI 3a CUET
MMEIOIINXCS BO3MOXKHOCTEN U peCcypcoB. 110 3TOM nmpuurHEe HEBO3MOKHO HA3BaTh
OJIHY WJIU JBE MPUYUHBI TPEHEOPEIKEHUSI MUHOPUTAPHBIMU aKI[MOHEPAMU B
Poccun. Mbl MOXeM BBIJIETUTD Cleaytolre GakTopsl, KOTOPHIE, MO HAIIEMY
MHEHHUIO, BIIUSIOT HA UCKA)KEHUE OTHOIICHUH MEX1y MUHOPUTAPHBIMU
aKIIMOHEPAMH U SMUCCUEH aKIIUM.

1. MHOTHE MaJIble MPEANPHUATUS UMEIOT OPTaHU3AIMOHHO-TIPABOBYIO (hOpMY
0O0I1IeCTB C OTPAaHUYEHHON OTBETCTBEHHOCTHIO, HO (PAKTUYECKU UMHU HE SIBIISTFOTCAL.
COTHHU ThICAY POCCUNCKUX KOMITAHUM, BCTYMUBILIUX HA ITyTh BOBJICUEHUS B
cepenrue 90-x roA0B MPOIUIOTO BeKa, HE MPEACTABIISUIA ce0e TOTO0 YPOBHS
MPO3PAYHOCTH, MMYOJIMYHOCTH U OTBETCTBEHHOCTH, KOTOPHIN JOJDKHBI B3SITh Ha
ce0s1 B HACTOSIIINI MOMEHT O0IIIECTBA C OTPAHUUYECHHOU OTBETCTBEHHOCTHIO.

2. MHoOrHe MeJIKMe aHTTTUHCKUE aKIMOHEPHI, MPUIIEAIINE K BiIaIeTbllaM On3Heca
BO BpeMsl MpUBATU3AIMN OOJIUTalMil ¥, B CBOEM Cllydae, HeCyIue Opems
OTBETCTBEHHOCTH 33 KOMIIAHUH C OTPAHUYEHHOU OTBETCTBEHHOCTHIO.

3. I'pyHMDBIAI, TPUHMDILI.

4. OTCYTCTBUE MHUITMATUBBI CO CTOPOHBI PETYJISITOPOB, B TOM YHCIIE OBIBIIICH
denepanabHON CITyKOBI IO PETYIHUPOBAHUIO (PUHAHCOBOTO PHIHKA.

NunukatuBHBIA QakTop (HOpMAaTUBHBIC MHUIIUATUBBI TTO OYUCTKE), KaK
MOSICHSIETCHL.

C cepennnbl 2000-X rogoB NOATOTOBKA PETYIUPYIOIIMX OPTaHOB IO 3aILUTE MPaB
WHBECTOPOB CMECTHJIACh, HA HAII B3I/, B CTOPOHY 3aIIUThI KPYITHBIX
MHCTUTYILIMOHAJIbHBIX MHBECTOPOB, IJIABHBIM 00pa3oM MHOCTpaHHBIX. B To e
BpeMs yCIeX B 3alIUTe MHCTUTYLMOHAIbHBIX HHBECTOPOB ObLII JOCTUTHYT B
OCHOBHOM 3a CYET UTHOPUPOBAHMS HHTEPECOB U ITPaB MUHOPUTAPHBIX
akunoHepoB. KpynHble UTPOKH phIHKA UMEIOT 0O0JIbLIE BO3MOXHOCTEHN /1151
3alIUThl CBOMX IIPaB B Cy/I€ U NPOABMKECHUS CBOMX HHTEPECOB B

KOHTPOJJUPYIOHIUX OpTraHax, B TOM YHCJIC 3aKOHOJAaTCIbHbIX.
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[1o 3TOM NMpUYKMHE KPYIHBIE YYACTHUKN PhIHKA MEHEE 3aMHTEPECOBAHBI B BEICOKOM
YPOBHE KOPIIOPATUBHOTO YIIPABJIEHUS, YeM MUHOPUTAPHBIE aKIIMOHEPHI. [IoHITHO,
YTO POCCUIMCKHUE PETYIATOPHI, MpeicTaBistomue ObiBinyo denepanbHylo CIyx0y
OCDP PO, B 11e715X MOBBINIEHUS CTOUMOCTH MECTHOT'O (POHI0BOT'O PHIHKA,
MpeXxe BCEro, MPU3bIBAIN UIATH HABCTPEUy UHTEpPECAM KPYMHBIX HHBECTOPOB. JTa
CTparterus OblIa peai30BaHa [IEHOW HAPYIIEHUS HHTEPECOB MUHOPUTAPHBIX
AKI[MOHEPOB.

Hapy1mienue rmpaB MUHOPUTAPHBIX aKIIMOHEPOB TAKKE HEFAaTUBHO CKAa3bIBAETCS HA
JTMHAMHUKe 00beMa TOPTroB Ha poccuiickoi ¢hoHmoBoM Oupske. Tak, moms
poccHuiickux Oupx B o01ieM o0beMe (POHIO0BOM OMPIKM HEYKIIOHHO CHIDKAJIACh C
asrycta 2009 roga u B centsiope 2012 rona ne npesimana 50 %.

[ToMUMO CHMKEHHSI IO POCCUMCKUX OMPK, MBI MOTJIM OBl TAK)KE yKa3aTh Ha
HETraTUBHYIO JMHAMUKY TOPTOBIIM Ha POCCUNCKUX OUPKaX, UTO, IO HALIEMY
MHEHMIO, TAKXKE IIPUBEIIO K HAPYILIECHUIO IIPaB MUHOPUTAPHBIX aKIMOHEPOB.

Taxum 0Opa3oM, Mbl IPUIILIU K BBIBOY, YTO MHOTOUYUCIIEHHbIE HAPYLICHUS MPaB
MUHOPHUTAPHBIX aKIIMOHEPOB Ha POCCUNCKOM (DOHIOBOM PBIHKE MMPUBOJAT K
HETraTUBHBIM MOCJEICTBUSAM, TAKUM KaK OTTOK KalMTaja ¢ pOCCUHCKOIO phIHKA,
COKpallleHHe 00beMa TOPTrOB U CHUKEHUE JI0JIM POCCUUCKHUX (DOHIAOBBIX OMPXK B
o0meM o0beMe CAENOK C MECTHBIMU LIEHHBIMU OyMaramu. B To ke BpeMs oaHa U3
IPUYUH, 10 KOTOPOH MUHOPUTApHBIE aKIIMOHEPHI UMEIOT MpaBa, OblIa H3MEHEHA B
CTOPOHY PETYISITOPOB B MOJIb3Y KPYIMTHONW MHCTUTYIIMOHATILHON 3alIUTHI U
pa3IMYHBIX TPaB U UHTEPECOB, TIIABHBIM 00Pa30M WHOCTPAHHBIX HHBECTOPOB.

B ycnoBusix popmupoBanus B Poccuu HOBOro HallMOHAJIBLHOTO PETYIATOpa
(MHAHCOBBIX PHIHKOB HEOOXOIUMO TIEPECMOTPETh CTpaTerui0 GOpMUPOBAHUS
OTHOIIIEHU C MUHOPUTAPHBIMU aKIIMOHEPAMH, SMUTEHTAMH U PETYIIATOPAMH.
Hamre npensnoxxenue no peopMUpOBaHUIO CUCTEMBI pabOThI C MUHOPUTAPHBIMU
aKIMOHEpaMHU OCHOBAHO Ha aHaJIM3€ HauboJee 3HAUMMBbIX HapyIIEHUH paB
CTOPOH Ha POCCHICKOM PBIHKE LIEHHBIX OyMar.

Bo-niepBbix, Mbl pekoMeHnryem B DenepanbHbiil 3akoH "O phIHKE EHHbIX Oymar"
BBecTH paymaH Kats XamasaiiHeH: BbIIJIaTa JUBUACHIOB OT OOIIECTB C
OTrpaHUYEHHON OTBETCTBEHHOCTHIO B T€X CIIydasiX, KOTJa y oOlIlecTBa ecTh
(MHaHCOBbIE BO3MOKHOCTH JUIsl OCYIIECTBICHUS TaKUX BhIIAT. IHBIMU ciioBaMu,
BBITJIaTa IUBUJICHAOB OT OOIIECTB C OrPaHUYCHHON OTBETCTBEHHOCTHIO JIOJIKHA
ObITh MpeoOpa3oBaHa U3 3aKOHa O MOUUIMHAX. VICIoIHEeHne 3TOro Npe/IoKEeHHS
JOJKHO CYIIECTBEHHO MOBBICUTh CTOMMOCTh TPUBUJIETUPOBAHHBIX aKIIHM,
KOTOPBIE B HACTOSALIEE BPEMsI KOTUPYIOTCS B HECKOJIBKO pa3 ACIIEBIIE, YEM
OOBIYHBIC AKIIMW AHATOTHYHBIX KOMIIaHHH.
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Bo-BTOpBIX, MBI CUNTAEM 11€71€CO00Pa3HBIM 0053aTh COBMECTHBIE MPEANPUATHS
JEUTHCS JIOMOJIHUTENbHON YacThIO J0X0JI0B, YEPKMUBAEMBIX ISl BHITLIATHI
JTUBUJIEHIOB. B TO e BpeMs Mbl npeyiaraeM OnpeiesiuTh JOMOIHUTENbHYIO YacTh
NpUOBLIN KaK CyMMY, npeBbliaroiyto 10% ot 6oraTtcTBa oTIpaBUTEIIA.
Peanuzauus 3TUX NpesIoKeHUH YBEIUYMBAET IPUBJICYEHUE NHBECTULIMIN B
poccuiickyro 6e3onacHOCTb. [103TOMy HampacHO POCCUICKUI OTIPABUTEIb,
"CyprytHedreras", ckopee BCero, BhIIIATUT 0Koo 120 mupy py0. TUBUIEHIOB .
CTOUT OTMETUTH, YTO BHIILJIATA TUBHUICH]IOB TAK)KE MOJIOKUTEIBHO BIUSAET HA
HAIOJIHEHHE POCCUIMCKOTO OI0KETa, Tak Kak cTaBka 9% MCHonb3yeTcs st
BBITIATHl TUBUICH/IOB 10 HAJIOTY Ha MPUOBLIb.

B-TpeThux, 10X0bI IEPBBIX JUI] OOIIECTBA C OTPAHUYEHHONW OTBETCTBEHHOCTHIO
JTIOJKHBI OBITh TPUBSI3aHBI K CYMME BBITUIAUEHHBIX TUBUACHAOB. B yacTHOCTH, MBI
npejiaraéM orpaHuYUTh KOJIMYECTBO OOHYCOB, BHITUIAUMBAEMBIX BBICIITUM
PYKOBOJICTBOM KoMmmaHuH, 5-10% OT cymMMbl 3apaO0TaHHBIX AUBUICHIOB U
BBITIJIAYEHHBIX 3a TOT )K€ mepuoji. TakuM 00pa3oM, BO BpeMeHa (PUHAHCOBBIX
TPYIHOCTEN aKIIMOHEPHI CTATKUBAIOTCS C TEMU K€ YCIOBUSMH, YTO U BBICIIIEE
PYKOBOJICTBO KOMIIaHUH, KOTOPOE HE MOKET MOJy4aTh BEICOKYIO 3apIuiaTy, a
MPUOBLIN HE XBaTAET ISl BHIILJIATHI TUBUJICH/IOB.

B-ueTBepThIX, HA HAII B3TJIsA]I, HEOOXOIUMO CYIIECTBEHHO MOBBICUTh
OTBETCTBEHHOCTb JIMLI, OTKA3bIBAIOIIUXCSA OT MPOBEJEHUS CTPAXOBBIX 3aKYTIOK,
€CJIM OHM nepecekaroT rpanuily Ha 30, 50 u 75% oT kanurtaia OTIpaBUTEII.
Opnaxko mrpad 3a HECOONIOAEHUE 3TOTO CTaHAAPTA JOJIKEH NOKPBIBATH BBITOLY
OTHpPABUTENS 3a €ro HapyuieHue. [1o 3Toi npuyrMHe Mbl IPEIaraéM yBEIUUYUTh
HakazaHue ¢ 25% 3a COTPYJIHUYECTBO.

B-naTeIX, MBI IIpeIaraeM 3aCTaBUTh IyCKOBBIE YCTAHOBKHU BbIIIJIAYMBATH
JUBUJICHIbI KCXO0/1A U3 BCEH MPHUOBUIH, MOJIYYEHHOU B ClTydae MPUBJICUCHUS
obecniedenus. Takoe mpensoxkeHue, BO-NEPBbIX, CYIECTBEHHO CHUKAET CTUMYJIBI
K JINCTUHTY, @ BO-BTOPBIX, IT03BOJIAECT AKLIHOHEPAM KOMIIEHCUPOBATh CHUKEHUE
PBIHOYHOM MPOLIEHTHOM CTaBKH 110 [IEHHBIM OyMaraM BbITUIATOM TUBUICHIOB.

18



3akioueHue
[TonsiTre "aKIMOHEPHI" U €T0 MO3UIUS CBUICTEIBCTBYIOT O CISAYIONINX
bakTopax::

CaoiicTBa:
- YyactByeT B popMupoBaHUU ycTaBHOTO KanuTtana AO.;
- JloneBast COOCTBEHHOCTb;

3T0 HE0OX0IMMO (YacTh MPUOBUTH JEIUTETBHON (POPMBI, CTOUMOCTh
JUKBUJAINN );

- Jla, AO ... ;
ATpuOyThI B 00JaCTH YIIPABJIEHUS OTHOLUIECHUSMH:

- [lonoxurteapHOE PCUICHUC O CO3AaHNH aKITMOHCPHOI'O O6IH€CTBa, IIPUHATHUC CT'O
yYCTaBa, HOII60p €ro CuJi, OOCHKa HC(l)I/IHaHCOBBIX B3HOCOB U T.I.,

- Pa3pemenue, csa3annoe ¢ ynpasienuem KC . ;

I/IHCTI/ITYI_[HOHaJII)HBIG N UMYIICCTBCHHBIC XaPAKTCPUCTUKU UJIN
CaAaHKIIMOHHWPOBAHHAA 0e30IMacHOCT:

AKITUOHEPHI B OT/ICJIBHOM CHUCKE JIaHHBIX aKITMOHEPOB (peecTpe).

[lepBble 1Ba 351eMEHTa XapaKTePHBI 1JI11 COOCTBEHHOCTH U C(Pepbl YIIPaBIECHYECKUX
OTHOILIEHUH, B IEPBYIO OUEpE/lb AOHKEH OBITh XapaKTEPEH IEMEHT
00513aTE€ILHOTO YCTAHOBJIEHHS CTaTyCa aKIIMOHEPA, & OCTAJIbHBIE SIBIISIFOTCS
IIPaBOBBIM MOCJIEACTBUEM TAKOH CTPYKTYPBHI.

Kak axknmonep xapakrepuctuku, CymecTByeT CUTYyalisi MUHOPUTAPHOTO
aKIIMOHEpa: OHA 3aBUCUT OT a0COJIFOTHOTO pa3Mepa ero akiuil, HO TakXKe U OT
"pacnpenenuTenbHOM padoThl". Tak 4TO 3TO HE MOXKET OBITH 3aKOHHO.

B mmpokoM cMmbICIe KOHTPOJHUPYIOIIAs 4aCTh MUHOPUTAPHBIX aKIIMOHEPOB
ABJISICTCS aKUMOHEPOM MEHBIIIEN YAaCTH, YEM Ta.

Bce nmpaBa akIimoHepoB MpsiMO WJIM KOCBEHHO CBsI3aHbl ¢ akTUBaMH. OHAKO
OTHOIIICHHUSI MEXKTy MPABOCYTUEM H MMPABOM COOCTBEHHOCTH XapaKTEPU3YIOTCS
MUHOPHUTAPHBIM / MaKOPUTAPHBIM BJIaJICHUEM, TaK KaK UCXO/s U3 KOJMYECTBA
aKIWii, a HE aKIIMOHEPOB, HEOOXOAMMO CChUIATHCS Ha cPepy yNnpaBieHUS U
KOHTPOJIS. AKIIMOHEP MOKET HEMOCPEICTBEHHO OCYIIECTBIISITh IPaBO HA y4acTHE
B 0011IeM yIPaBJICHUH aKIMOHEpaMu. TakuM 00pa3om, mpeodiagaromniee
TOJ0COBaHMUE B KalMTaJE WM, B YaCTHOCTH, O3HAYAET TaKyIO YacTh
cooctBeHHOCTH CSC, KOTOpask MO3BOJIAET OOJIBIINHCTBY COOCTBEHHUKOB
obecrieunTh 00MUI COOp peleHn CBOMX BIIJIEIBIIEB B CBETE BCEX BAJKHBIX
KOPIIOPATUBHBIX OOCTOSTENBCTB.
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Y CcTaHOBUTH MOHOIIOJIMIO HA YHpaBJICHUC MHCHUCM-C TCM, YTOOBI IMPUHUMATb
PCHICHUA HA 06H16M C06paHI/II/I AKIIUOHCPOB, KOTOPBIC 3aBUCAT OT TUIIMYIHOI'O
MOMCHTAa KOpHOpaTHBHOﬁ IMPAKTUKH, SABJIAIOTCA HanOoJIee Ba)KHBIMHU.

Kareropus 1) ;

VYyactrue koMIaHuil B COBMECTHOM IrOCYAApCTBEHHOM U MYHMIIUIIAJIbHOM
00pa3oBaHMM, a TAK)KE COCTAB aKIIMOHEPOB, BKIIIOYAs MOJAEPIKKY TAKOTO
y4acTusl.;

3) " Ilogenutees."" "',

4) akIuu;

5) HaJlM4YKe CCHUIKH;

6) IOCTYM K aKIIMOHEPHOMY COTJIAIICHHUIO;

7) HaIM4KMe y TEPPOPUCTOB MHTEPECa K "BO3AYIIHBIM" BapUaHTaM;

8) BO3MOJKHBIC U I[GﬁCTBYIOHIHG YCIOBUA IIPCOAOCTABIICHUA aKIIMOHCPAaM IIpaBa
rojioca 110 akousM Ha BHCOYCPCIAHOM C06paHI/II/I.;

9) npencrapiisieT aKIIMOHEPAM KOHKPETHbBIC IEUCTBUS WU JCHCTBHUS.

OCHOBBIBasICh Ha KOPIIOPATUBHOM ITpaBe M aHAIU3E KOPIIOPATUBHOM MPAKTUKH,
NOTYEPKHEM: ::

- Cocpenoroustech Ha 100% noiie yyactus (Miau, o KpailHel Mepe, roJIOCYIOIINUX
aKIMsX) B TIOJITHOM KOHTPOJIE);

- Jluckpetnsiit 75% + 1 ronocyromast akuus;
- "MaxopwutapHubiii" rosnoc npuHagiaexut 50% + 1,75% ronocos.;

- [IpoBepka 3HAUUTENBHOTO KOJMYECTBA FOJI0COB-KOHcomuaaus ot 25% no 50%
rOJIOCYIOIIUX aKIUid;

- ['onocoBanue no 610Ky akiuii-25%;

- Kontponb unrepecos ("pabota"), HanpaBieHHbIN Ha oOecrieueHre npasa
MEHBIIMHCTBA FOJIOCOBATh C TOUKH 3PEHHUS UX OOILEro pacrpeneaeHus cpeau
OO0JIBIIOTO YKCIIa 3aNHTEPECOBAHHBIX CTOPOH.

[TpaBa akioHEpOB cBA3aHbI C (PUHAHCOBBIMU IpaBaMu U cBoOoamu. [IpaBa
aKIIMOHEPOB U COBMECTHBIE TPABOOTHOIICHHUSI MHOTOUUCIEHHBI, UMEIOT Pa3HYIO
NPUPOAY U XapaKTEPUCTUKHU, KOTOPHIE HE MOT'YT OBITh CBE/ICHBI K €IUHOM
PaBOBOM CTPYyKType. B myuiem ciyyae Mbl MOKEM MTPOU3BECTU U / TN

T depeHIPOBaTh UX TE€HETUUECKHE CBSI3U C JIEATENbHOCTHIO aKIIHOHEPHOTO
obmiecta (11enb). DyHaamMeHTaIbHbIA TOUCK MPUPOIBI JODKEH OBITh 1aH Yepe3 hX
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psabl. C MpakTHUECKOW TOUKHU 3PEHUS 11E71eCO00pa3HO 00bEIUHNUTD MPaBa
MHOTOYMCJICHHBIX aKIMOHEPOB B DenepanbHoM 3akoHe "O0 AO" B crielMaIbHYIO
TJIaBYy.

[lepecmoTp mpaB aKIIMOHEPOB HE MO3BOJUT HAM NMPHU3HATH COOTBETCTBYIOIIYIO
crenupruKy MUHOPUTAPHBIX aKIMOHEPOB.

CTaBKHM aKIIMOHEPOB CBS3aHBI C TPAKIAHCKUMH, YACTHBIMH H
OOIIEKOPIIOPATUBHBIMU WHTEPECAMH, YCIOBUSIMHU OCYIIECTBICHUS ITUX MPaB,
CyOBEKTaMHu | T.J. OUPIKEBOM MaKJjep, BOBJICYCHHBIN B OOIIECTBO.

B sToM paszzene paccMaTpUBaIOTCS BCE TUIIOTETUYECKUE MPOOTIEMBbI aBTOPUTETA.

C. mpaBa aKLIMOHEPOB MPEJOCTABICHBI AEHCTBYIOIINM UCCIIEI0BAHUAM 3aKOHOB U
MPUHITUIIOB, MPAKTUKU (HOPMHUPOBAHUS U aHATIU3A PEATU3alliy IIpaB
aKLIIMOHEPOB.AsSt. 3aMHTEPECOBAHHBIE CTOPOHBL: OIPaHUYEHUE TTPaB UHBECTOPOB U
aKLIIMOHEPOB B MX MHTEpECAX; OTPAHUYEHUE MTPaB TPETHUX JIUI] B UHTEpECaxX
3aMHTEPECOBAHHBIX CTOPOH; OIPAHUYECHUE ITPAB MEHBIIIMHCTB B MOJIb3Y
OOJBIIMHCTBA; OTPAHUYEHUE 3aNHTEPECOBAHHBIX CTOPOH OOIBIIMHCTBOM
MEHBIIMHCTB B M0J1b3Y aKIIHOHEPOB.

Bbb110 00HApYKEHO, YTO KOJTUYECTBEHHBIE XapaKTEPUCTUKU aKIIHiA,
MIPUHAJIEKAIIMX YYACTHUKAM, 3aBUCAT OT PEAIU3AIMU IIPaB aKIMOHEPOB.

[Tpupona AO nonpazymeBaeT JOBEPHE MEHBIIMHCTBA K OOJBIIMHCTBY
pykoBoaureneit O0uiectBa. YacTHOe MpaBO OCHOBAHO Ha PABEHCTBE B 3TOM
BOIIPOCE B MPAaBOOTHOIIEHUAX. OHA MMpU3BaHA HE 3aTParuBaTh KaTErOpUH
MOTEHIUAJIBHBIX 'MHTEPECOB" MPOTUBOPEYMS ITUX ITPUHLIUIIOB.

[To cnenudukaysaM npaB MUHOPUTAPHBIX aKIIMOHEPOB ENATCA: 1) JIMYHO U 2)
KOJUIEKTUBHO, B pAMKax COBMECTHOTI'O JOTOBOPA.

VY Hac ecTh CBUAETENbCTBA POPM U MIPAKTUKH, KOTOPBIE 3AIIUIIAI0T MHUMbIE TTpaBa
Y MHTEPECHI 3aKOHHBIX AKIIHOHEPOB.

B 10 ke Bpemsi, pedb HAET O CUTYallluH, KOT/Ia MPU MajiOM KOJMYECTBE aKIIUii B
MEPBYIO OUepe b TOJOCYIOT aKIMSIMHU, MAJIO IIIAHCOB HA TO, YTO OH YCIIBIIIHAT
cyneOHbIC pelIeHUs B CyJIe, U YTO MPH 3TOM OyAeT OOJIbIIe UCIIOIb30BaThCS
HecyneOHas popMa 3aluThl, 3a1UTa B 00Jiee IMMUPOKOM CMBICIIE 3TOTO CJIOBA.

OTtedecTBEHHbIE KOMIAHUU OO0JIbIIIE OPUEHTUPOBAHBI HA 3aLIUTY U MJIOXYIO
CTOPOHY CHCTEMBI ITpaB aKLIMOHEPOB, 0COOEHHO MUHOPUTAPHBIX aKIIMOHEPOB. B
HacTosiiee BpeMs 11 Poccun nienecooOpa3Ho paccMaTpuBaTh 0osiee IUPOKUi
CMBICJI p€4H, OCHOBAHHBIN Ha OOJIBIIOM OIBITE 3apyOexHbIX cTpaH. B aTom ciydae
npeajiaraeTcsl BKJIIOUYUTh: MHCTUTYTHI U opranbl AO depe3 obecrieueHue U rnpasa
YYaCTHUKOB OOOPOHBI; MpaBa aKIIMOHEPOB HA CAaMOOOOPOHY; ONEPATUBHbIE

MEpOTPUATHUS; POIEAYPHl BHYTPEHHEN 000POHBI (COTJIACUTEIIBHBIE).
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Jln1s noBeIeHUs 3PPEKTUBHOCTH MTPABOBOTO PETYIUPOBAHUS U 0OJIETYeHUS
noctyna B Poccuiickyto @enepanuro 11 yuactHukoB Kousenuu O CP
npejaraeTcs odecreueHue "B 0OBIKHOBEHHOM aKIIMOHEPHOM 00111ecTse", a
TOYHEE, COUETAHHE PA3IMYHBIX IPAB aKIHOHEPOB HE3ABUCHUMO JAPYT OT JApYra.

"Nx akupoHepam M MpaBaM peKOMEHIYETCs ONPEAENATh CIEeIyOMUM 00pa3oM: a)
OCHOBAHME aKI[MOHEPa U CTATyC MpoIlecca 3aXBaTa, KOTOPBIM SIBJISIETCS] OOLIECTBO,
yupexaenHoe AQO; 6) opraHM3aIMOHHO-TIPABOBbIE (POPMBI FOPUANYECKUX JIUII, HA
OCHOBE IMOKYITHOM II€HBI aKII1ii, TOTOBOPA; B TPAIUIIUAX COBMECTHOTO OOyUEHHS;
U, B CWJIy UHBIX JEHCTBUMN, perucTpalus npaB Ha aklMy, aKIIUK, aKIUH, aKI1H,
aKIUH, aKI[UH, KW, aKIIWW, aKIIUH, KUK, aKIIUW, aKIIU1, aKI[UH, aKIIUH, aKI1H,
aKIUM, aKINK, aKI[UHU, aKIIUW, aKIIUW, aKIIUH, aKIIU1, aKIIWW, aKIIUK, aKI[UH, aKI1H,
aKIMH, aKI1H, aKIIUH, aKIIW1, aKI[UH, aKIINHA, aKIIUH, aKIIU1, aKI[UH, aKIIUH, aKI1H,
aKIMH, KUK, aKIH, aKIIUW, aKI[UHU, KUK, aKIIUW, aKIIU1, aKI[UH, aKIIAH, aKI1H,
aKIUM, aKIUK, aKI[UHU, aKIIUW, aKIIUH, aKITUH, aKIIU1, aKIIWW, aKIIUK, aKI[UH, aKI1H,
aKLWH, aKIMH, aKI[U1, aKIUU, aKIIUW, aKIIHH, aKI1K,; (B) akuuoHeps! oprana
BJIACTH U K JOOOMY pacipeeeHHI0, TO €CTh 3aKOHO1aTeIbHbIN OPraH OCTABIISET
3a coOOM MpaBo, HAIPUMEP, YHaCTBOBATh B (DOPMUPOBAHUM YCTABHOIO KalUTaJIa,
npaBa COOCTBEHHOCTHU aKIIMOHEPOB, MO JIeKAIMe U3MEHEHUIO, Bee npaBa
COOCTBEHHOCTH aKLIMOHEPOB HA UMYILECTBO B OOIIEM KOHTEKCTE ACSITEIbHOCTU
NPEeANpUATHS U Ha TTPaBO BJIAJIETBLEB CACIKM BHE 00111ero xona ousneca; ; [Ipasa
aKIIMOHEPOB B OTHOILIEHUH APYTuX opraHoB ynpasieHuss CIIIA.OTBeTsl: npaBa
aKIMOHEPOB B OTHOLLEHUH JIPYTUX OpraHoB U A0KHOCTHBIX Jull CIIA. Tperbs
CTOpOHa B MH(GOPMALIMK U TIOJTHOMOYHSAX aKIIMOHEPOB MO KOHTPOJIIO 3a
nesitenbHOCThIO CIIIA 1 ee opraHoB (B) orpaHUYEHHs, a TAKXKE CIIOCO0
OCYUIECTBJIEHUS MPAB AKIIMOHEPOB, MO KpailHEl Mepe B UHTEpecax aKMOHEPOB,
CChLIasiCh Ha JPYTHE TJIaBbl CTABKU (OCYIECTBIISIEMbIE OTPAHUYEHHUS) 110 MPaBaM
aKIMOHEPOB, I') AKIIMOHEPHI OCYIIECTBIISAIOT IPaBa MOTEPIEBUINX B aKLIMOHEPaX.
<3amnTa; > 3alUTa ¥ 3al[UTa YECTHBIX aKI[MOHEPOB - 3TO CUCTEMA 3AILUTHI,
3alIuTa aKIUOHEPOB MO KOPIIOPATUBHOM 3aIUTOM.
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