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B craThe ompepieneHa poib AUBUACHAHON MOJIUTHKYI POCCUICKUX aKIMOHEPHBIX 00-
II[ECTB C TOCY/IapCTBEHHBIM yUacTHEM KaK CHCTeMOOOPa3yomiast AJIsl pOCCUNCKOTro POH/IO-
BOTO pbIHKA. PaccMOTpeHBI 0COOEHHOCTH UBUACHIHON NOIMTHKY AKIIMOHEPHBIX OOIIECTB
C TOCYIapCTBEHHBIM ydyacTreM. [IpoaHamn3npoBaH BONMPOC OTHOCUTEIIBHO YCTAHOBIICHUS
HOpMaTHUBa MTUBUECHAHBIX BbIIIAT IJIsI aKIMOHEPHBIX OGIHGCTB C Ir'OCy1apCTBEHHBIM Yy4a-
CTHUEM. HpeIUIO)KeHBI MEPBI JI IOBBITIEHUSA KOHTPOJISI KaYeCcTBa HHBHHGHHHOﬁ IMOJINTUKN
AKIMOHEPHBIX OOIIECTB C TOCYIapCTBEHHBIM YIaCTHEM.

Karoueswie caosa: TUBUICH]B], IUBHUICHIHAS IIOINTUKA, aAKI[MOHEPHBIE OOIIECTBA C TO-
CyIapCTBEHHBIM y4aCTUEM, HOPMATUB MUBUNCHIHBIX BBITLJIAT.
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JuBuaeHHAs NONIUTUKA POCCUIICKUX aKIIMOHEPHBIX OOIIECTB B HACTOSIIEE
BpeMsl HaXOIUTCSL B CTaJuH CBOEro (popMUpOBaHMS U B UPE3BBIYANHON Mepe
3aBUCHMA OT IF€ONOJIMTHUYECKON CUTYallud U KOHBIOHKTYPbl MUPOBbBIX (DMHAH-
COBBIX PBIHKOB. 3HAUUTEIIBHYIO YacTh aKIMOHEPHBIX OOIIECTB, aKIUU KOTO-
PBIX OTHECEHbI POCCHICKIM PBIHKOM K YHUCIY «TOJYOBIX (DHUILIEK», COCTABISIOT
obmiecTBa ¢ rocyfapcrBeHHbIM yuactueM'. Tak, u3 16 sSMUTEHTOB, YbU aKIMU

! Ilox akIMOHEPHBIME OOIIECTBAMH C TOCYAAaPCTBEHHBIM YJaCTHEM CIIEAyeT MOHNMATh aKIH-
OHEpPHbIE OOILIECTBA, B KOTOPBIX OIS TOCYJapCTBEHHOrO yuyactusl B june PP unm cy6bekra PP
MIPUCYTCTBYET HE3aBUCHMO OT IMPOLEHTHOro OoTHoleHus. OJHaKO B JaHHOH CTaTbe, B CHIIy TOTO
4yTO OHa OasupyeTcs Ha «OTueTax 00 ynpapieHuu Haxopsmumucs B PeepanbHoil cOOCTBEHHO-
CTH aKIUSIMU...» TOJi aKIMOHEPHbIMHU OOLIECTBAMM C T'OCY[apCTBEHHBbIM Y4YacTHEM Mbl IIOHHMa-
€M aKLIUOHEPHbIE OOIIECTBA, YbU AKIUY IIOJHOCTHIO UJIM YACTUYHO HAXOHATCA B (pefepabHOM
COOCTBEHHOCTH.
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BXOJISIT B MHJAEKC roiyObIX (puiek MOCKOBCKOM GUPKH, 6 SIBISIIOTCS aKIIMOHEP-
HBbIMH OO0lIllecTBaMH C FOCyAapCcTBEHHbIM ydyacTueM. IIpu aToM uX cyMMapHbIN
VIENBbHBIN BeC B MHIEKCE TOIYOBIX (uiek coctaBisieT 44,33 % [6]. Ananoruy-
HBIM 00pa3oM OOCTOUT M CUTYyalisl CO CTPYKTYPOI TOPIOB: aKI[MK BCETO JIMIIb
JIByX aKIIMOHEPHBIX 001IeCTB ¢ rocyfnapcTBeHHbIM yuactueM (OAO «CHepGaHk
Poccum» 1 OAO «Jasznpom») coctaBisitoT 0kogio 20-25 % o6opoTta (hoHTOBOTO
pbiHKa MOCKOBCKOM OMpKU IO akIusIM U nasiM. Takum o6pa3oM, JOMUHAHTHOE
MOJIOKEHHUE aKIIMOHEPHBIX OOIIECTB C TOCYJapCTBEHHBIM Y4aCTUEM ONPENEIIAET
U Ba>KHOCTb UX JUBUJCHIHON MOJIUTUKHY, cliel(prKa KOTOPOI, B CBOIO OYEpeb,
HaIpsIMyI0 MOTHBUPYET MHBECTOPOB, IOCPEJHUKOB U ITPOYUX SMUTEHTOB U SB-
JsIeTCs ONpeJeIoLIEeN ISl POCCUICKOTO (DOHIOBOTO PhIHKA.

JMBHUACHHYIO MOJMTHUKY OOJIBIIMHCTBA KPYNHEUIINX AKIUOHEPHBIX OO0-
LIECTB C FOCYyapCTBEHHBIM YYaCTHEM HEJb3sl Ha3BaTh 3TAJOHOM JIJIsl POCCUII-
CKOT'O pbIHKA, IIOCKOJIBKY CYMMbI BbIIUIAYMBAEMBbIX JUBU/IEHOB OOBIYHO HEBE-
JIMKHU ¥ COCTABIISIOT TOPa3[0 MEHBIINI IPOLIEHT B CPABHEHUY C aHAJIOTMYHBIMU
oOlecTBaMy B MEXIYHAPOHOU NTPAKTUKE, a IIPaBUla B OTHOLIEHUU PACKPBITHUS
nH(pOpMaIK O MUBUCHIHON MOJIUTHKE JJaJIeKo He Bcerya cobmoarTcs. Ode-
BHJIHO, YTO BBIIIJIATA JUBU/IEHIOB aKIIMOHEPHbIMHU OOILECTBAMHU C FOCY1apCTBEH-
HBIM y4acTHEM IOfpa3yMeBaeT KJIacCHYeCKHil KOH(IUKT UHTEPECOB B IUIaHE
PEUHBECTUPOBAHUSL U MOTPeOiIeHNus NMPUObLIM, KOTOPBI 000CTpsieTCsl BCIIEN-
CTBUE OCOOOro cTaryca akIMOHEpa: FOCyAapCcTBO KaK CyOBEKT, pealn3yOIInn
PSIfi COLMAIbHBIX M TH(PPACTPYKTYPHBIX (DYHKIIUI, MOKET U HE OXKHUJATh OT/lauu
KaK MHBECTHUIMI, a TOCYyapCTBO KaK aKIMOHEP HaIleJIEHO Ha IOJIyYeHHe IpH-
Obun. [ToaTOMY BOIpOC MOMCKA Pa3yMHOTO KOMIIPOMHUCCA MEXKAY IPUOBIIBIO
pacnpepesnsieMoil 1 ToTpebIIIeMON B aKIIMOHEPHBIX OOIIECTBAX C FOCYAapCTBEH-
HBIM y4acTUEM IPEJICTABISIETCSl YPE3BbIYAIHO aKTyaJIbHbIM U OTKPBITHIM MJIS
HCCIEeTOBaHUMN.

AKIIMOHEPHBIE OBIIECTBA CTOCYJAPCTBEHHBIM YYACTUEM:
CTATUCTUKA 1 PUHAHCOBBIE IIOKA3ATEIN

CraTtucTuyeckue [aHHbIe OTHOCHUTEJIbHO YIPABJIEHUS aKIMOHEPHBIMHU
0o0IIecTBaMU € TOCYJapCTBEHHBIM YYaCTUEM €XKETOJHO IMpeAcTaBisitoTcss Poc-
UMYIIEeCTBOM B «OTueTax o0 ynpaBiieHUH Haxofsmumucs B PeepaabHOn co0-
CTBEHHOCTH AaKIMSIMU OTKPBITHIX AKIMOHEPHBIX OOIIECTB M HUCHOJb30BAHUU
crienuagbHOro mpaBa Ha yuactue Poccuiickonn ®enepanuu B ynpasienun OAO
(«3o0moTont aknum»)» (manee — Oruerax). Cornacao Otuety mo uroram 2013 .
P® Bnameer makeramm akiuil 2096 akKIMOHEPHBIX OOIIECTB, OMHAKO (haKTH-
YeCcKOe yNpaBJIeHUE OCYIIECTBISIETCS JUIIb B OTHOLIeHUN 1147 akuMOHEepHbBIX
OOILIECTB, MOCKOJIBKY B OTHOIIEHUH Psifla aKIIMOHEPHBIX OOIIECTB MpaBa AKIH-
oHepa oT uMeHu P® nepepansl uHbIM pefiepaibHbIM OpraHaM HUCHOJHUTENb-
HOU BJIACTH U TOCKOPIIOpALMsSM, IO OTAEJIbHBIM aKIUOHEPHBIM OOIIeCTBaM
3aKJII0YEHBI TOTOBOPbHI JOBEPHUTEIBHOTO YIPABIEHUS, OCYIIECTBISIOTCS MPO-
Heaypbl OaHKPOTCTBa, JIMOO aKIUMOHEpPHbIE OOIIeCTBa HAXOMATCS B CTauu
nukBugayu [10].

CTpyKTypa akIIMOHEPHbIX OOIIECTB, HAXOMSIIMXCS MOTHOCTHIO WU YaCTUY-
HO B denepaibHONl COOCTBEHHOCTH, MpEefiCTaBlieHa Ha pucyHke. Ciemyer OT-
METUTb, YTO NPeoOsIalaloIyl0 JOJI0 3aHUMAIOT AaKIMOHEpHbIE OOIIEeCTBa,
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CtpykTypa AO B pa3zpese pazmepa ydactusi P® B nuie
PocumyiniectBa B ycraBHOM KanuTajie AO

B P® - enuHCTBEHHBII aKITHOHEP
[l KourponbHeiii naker PO

[J Broxupyroumii naker P®

O M naket PO

€IMHCTBEHHBIM aKIIMOHEPOM B KOTOPbIX sBisieTcsi Poccuiickasi Penepanust
(709 akumonepubIix o6mecTs win 61,81 %, uro Ha 18,88 % Menbiie, yem B 2012 ).

OO01ast cyMmMma BBIPYYKHM aKIIMOHEPHBIX OOIIECTB € FOCYlapCTBEHHbIM yua-
ctueMm 1o uroraM 2013 . cocraBuia 12 363 mupp py6. OcHOBHas 4acThb BbIPYUKHU
NPUXOINTCS HA TPH aKIMOHEpHBIX o61IecTBa: OAO «Tazmpom» (3 933 mipa pyo. ),
OAO «HK «PocredTr» (3 544 mupp py6.) 1 OAO «P2KI» (1 377 mupn pyo6.),
YTO B cyMMe cocTaBisieT 8 854 mupp py6. mim 75 % oO1ei BBIPYUKHA MO KPyI-
HEeHNIIM? aKIMOHEPHBIM OOI[ECTBAM C TOCYAapCTBEHHBIM yuactueM [10].

OOm1ast cyMMa 4icTOl NPUObIIN KPYIHEHIINX aKIIMOHEPHBIX OOILIECTB C TO-
CyJJlapCTBEHHBIM yuyactueM 1o uroraM 2013 r. cocraBuiia 761 mupp py6., 4TO 1o
CPaBHEHHMIO C MPEABIAYIIMM rofioM MeHbIIe Ha 26 % [10]. OcHOBHas mOJs 9u-
CTOM NMPUOBLIN MPUXOAUTCS HA TPU aKIMOHEPHBIX obmecTBa: OAO «lazmpom»
(628 mupp pyo.); OAO «<POCHE®TEIA3» (161 mupp pyo.); OAO «HK «Poc-
HedTh» (136 Mipp pyo.) [10].

JUCKYCCUOHHBIE BOITPOCHI IUBUAEHIHOM IMOJIUTUKA
AKINMOHEPHBIX OBHIECTB CTOCYJAPCTBEHHBIM YYACTUEM

P. Bpeitnn u C. Maiiepc oTHeCIu BOIPOC BHITIIIATHI AUBUACHOB K JISCSTH BaXK-
HEWIIM HepelIeHHbIM (PUHAHCOBBIM MPOOJIeMaM MUPOBBIX (DUHAHCOBBIX PhIH-
KOB, YpE3BbIUANHO NEPCIECKTUBHBIM JJISl TAIbHEUIIINX UccieoBannil [4, c. 933].

Ecnu e roBopuTh 0 poccHiicKol crenupuKe NpUMEHUTEIBHO K aKIIMOHEP-
HbIM OOILIECTBaM C TOCYyJJapCTBEHHBIM yUaCcTHEM, TO K YUCITY HanuboJjee BasKHbIX
TEKYIIHUX HEPEIIEHHBIX BOIPOCOB CIEAYET OTHECTH CIIEIyIOLIHE.

1. Heo0XoauMOCTh yCTaHOBJIEHUSI HOpPMATHBa JIMBUJCHIHBIX BbIMJIAT. Tak-
Ke B JIINTepaType aKTHUBHO OOCYKHAAeTCs BOMPOC OTHOCUTEIBHO CaMOro HOP-
MaTHUBa — JOJIXKEH JIM 3TO ObITh HEKUII MUHUMAJIBLHBIN YPOBEHB JINOO UaNa3oH
MPOIIEHTHBIX BBIIAT. EqUHCTBA MHEHMT aBTOPOB 1O JAHHOMY BOIIPOCY HE Ha-
omopaetcs. [Ipu aToM mpucyTcTByeT mHpopManus, coriacHo Kotopou I[Ipa-
BHUTEJILCTBO TOTOBO OTKAa3aThCsl OT HOPMATHBA JWBHUICHAHBIX BBHITUIAT B MOJIb-
3y BBIINOJIHEHUSI aKIMOHEPHBbIMHU OOIIECTBAMU C IOCYJJAPCTBEHHBIM Y4YacCTHEM
MHBECTHUIIMOHHBIX MPOTPAMM.

2 Kpynuenmmmu PocumytiiectBo cuntaeT 38 aKIMOHEPHBIX OOIIECTB, BAJIFOTA OallaHca KOTO-
pbIX npesbImaeT S0 Mipa pyo.
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Jletom n ocennto 2014 r. akTUBHO 00CYyX/ajlach Ues YCTAHOBIIEHUSI HOpMa-
THBA [AMBHICHJHBIX BBIILUIAT [JI aKIMOHEPHBIX OOIIECTB C FOCY[JapCTBEHHBIM
ydactueM B pazmepe 35 % no MCPO, ofHaKO B CBSI3U C OCIIOKHEHUEM 9KOHO-
MUYECKO! CUTyalll IaHHbIN BOIPOC MPOJIOIKEHUS HE TTOTYYHII.

OO0111en3BECTHO, UTO B psifie CTPaH YCTAHOBIIEHbI BBICOKME HOPMATHUBbI IUBU-
JI€H/IHBIX BBIIUIAT JJIs1 KOMIIAHUH C TOCYJapCTBEHHBIM yYacTHEM, JOCTUTAIOLIHE
50-60 % pa3mepa yucTOu NPUOBLIN.

2. Omnpepnenenne 6a3bl IS pacdyeTa YUCTOW MPUOBIIN IS BHITIIATHI IUBH-
neupoB: PCBY unn MC®O. B nogo6HoM Bonpoce GONBITUHCTBO aBTOPOB CXO-
IATCS BO MHEHUH IPUMEHSTH 1151 pacueta MCPO.

CreyeT OTMETUTB, YTO pasinuus B pacuete npudsuii no PCbY un MCPO
COCTOSAT B OIIPEJIEJICHUN MOMEHTA IPU3HAHNUS BBIPYUKH, MCHTU(PUKAMYA HEMA-
TepUAJIbHBIX aKTUBOB, OIICHKE 3aIMOB, IPU3HAHNYU OIICHOUHBIX 00513aTENIbCTB U
npounx MomeHTax. Hanboiee cyliecTBEHHBIM pas3indmeM, IO HallleMy MHEHHUIO,
ABIIIETCSI HEOOXOAMMOCTD yueTa B pacyeTe NPUObLIN JOXOAOB JOYEPHUX CTPYK-
TYPHBIX NOJ[pa3/eJI€HuIl aKIIMOHEPHOr O OOIIECTBA.

OmmnOoYHbIM SBJISETCA MHEHME, YTO 4UCTasl NPUObLIb, pACCYUTAHHAS IO
MC®O, apromaTnyecku IpeBblIaeT NpuobLIb, paccunTaHHyto no PCBY. Tak,
JUISl aKIIMOHEPHBIX OOILIECTB C TOCYJaPCTBEHHBIM Y4acTHEM — KPYIHEHIINX Jy1a-
TEJNIBIINKOB AUBHUECHAOB B (pefiepaibHbIil OI0KeT NpUObLIb, pacCUNTaHHAS 110
MC®O, B 2013 . B cpeiHeM Obliia IEUCTBUTEIBHO Bblllle MPUObLIN, pACCUNTAH-
Hot o PCBY (Ta6u. 1). ITo mtoram 2014 1. cutyanumst oGpaTHast: YncTasi ipuObLIH

Tabauya 1

Yucrast npuObIIH> H JUBHIEH/IbI KPYMHEHIINX KOMIAHU-IIATEIHUIMKOB JUBH/ICH/IOB
B (henepanbhbii or0mKer o uroram 2013 r.’

Hauucneno Yucrast Yucras Iusunenpsl, | [IuBugeH/bI,
Svre IUBHUACHAOB | TNPUOBLIb npuObLIb MPOIICHT MPOIICHT
MUTCHT B @b, no PCBY, | no MC®O, | ot npubsuiu | OT NpuObLIN
MIpx pyo. MIIpp pyo. MIIpp pyo. no PCBY | mo MC®O

OAO «Jaznpom» 65,41 628,311 1139 27 15
OAO «POCHE®TETA3» 40,24 160,95 H/ 25 H/I
OAO Bbank BTb 9,16 34,851 100,5 44 15
OAO «AK «Tpancuedtnb» 6,78 11,260 158,017 70 5
AK «AJTPOCA» (OAO) 4,92 35,601 31,837 31 35
OAOQO «Pocrenekom» 3,59 35,298 24,131 25 37
OAO «Pycluppo» 391 35,321 20,993 15 25
OAO «3apybexxuedTb» 3,43 7138 71 48 48
OAO AM2KK 1,99 7968 7791 25 25,6
Wroro no nesstu 139,418 956,698 - - -
KPYIHBIM KOMIIAHUSIM-
IJ1aTe blIuKaM
[Ipoune KoMaHUN- 80,77 - - - -
IJIaTEIbIIUKI
OO0miI uTOr 220,19 - - - -

3 JaHHast TaOJMIA COCTABJICHA aBTOpaMK Ha OCHOBE MH(OpMAIMU, 3aMMCTBOBaHHON 13 OT-
yeTa [2], ¢ caliTOB Ha3BaHHBIX SMUTEHTOB B ceTH VIHTEPHET U pa3INIHbIX HOBOCTHBIX IIOPTAJIOB.
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Tabauua 2

Yucrast IpHOBLIH ¥ JUBHAECHBI KPYNHEHIINX KOMIAHN-IJIATE/IHINKOB JHBHICH0B
B (henepanpHbiil 0r0KeT Mo uroram 2014 r.*

Hauucneno Yucras Yucrast HuBuneHnsl, | [IuBuneHIbI,
OMUTEHT JTVBHUACHAOB | IPUOBLIB IO | TPUOBLIL MIPOIICHT MPOLICHT
B @b, PCBY, no MC®O, | or npubbuin | OT IPUOLLIN
MIpp pyo. MIIpA pyo. MIIpp pyo. no PCBY | mo MC®O

OAO «Jaznpom» 64,77 188,98 159 90,2 1072
OAO «POCHE®TETA3» 46 184 H/ 25 H/TT
OAO bauk BTb 10,98 19,7 0,8 91 2250
OAO «AK «Tpancuedtnb» 2,95 11,784 58,8 25 5%
AK «AJTPOCA» (OAO) 4,76 23,469 -18 46 -
OAO «Pocrenekom» 4,06 29,48 378 32 25
OAO «Pycluppo» 4,04 30,729 241 19,6 25
OAO «3apyb6esxknedTh» 4.1 8,849 8,705 46 47
OAO ANKK 1,55 6,878 4,598 22,5 33,7
Wroro no nesstu 143,22 503,869 - -
KPYIHbIM KOMIIAaHUSIM-
IJIaTEIbIIUKAM

no MC®O OAO «Iaznmpom», OAO bauk BTB, AK «<AJTIPOCA» (OAO), OAO
«Pyclitapo», OAO «3apybexnedTh», OAO ANZKK MeHbIIe aHaTOTHYHOrO 110~
KazaTedist, paccuntannoro no PCBY (Ta6m. 2).

O HOPMATUBE INBUJIEHIHBIX BBITIJIAT

ITepBasi nonbITKa peryaupoBaHus AUBUEHHON MOIUTHKY aKIIMOHEPHBIX 00-
LIECTB C FOCYJJapCTBEHHBIM yyacTueM Oblia npefnpunsita B 2006 1., ¢ MpuHSATHEM
Pacnopsixkenus [TpaBurenbcrBa PP ot 29 mas 2006 . Ne 774-p «O cdopmupona-
HUM NO3uK akuuoHepa — Poccuiickon defepanuy B aKIIMOHEPHBIX O0ILIECTBAX,
aKIMU KOTOPBIX HAXOMATCS B (heiepallbHON COOCTBEHHOCTH» (Hasiee — Pacmopsi-
>keHue). OTMeTHM, 4TO B IEpBOHAYANIBHOM peflakinu Pacnops>keHust HOpMaTHB
BBIIUIATHI IUBU/CHIOB ISl aKIIMOHEPHBIX OOIIECTB C TOCYIAPCTBEHHBIM y4aCTH-
€M OTCYTCTBOBaJ ¥ ObLIM C(POPMYJIUPOBAHBI JIHUIIb PEKOMEHAIMH OOIIEro Xa-
pakrepa.

B 2012 . [TpaBuTennctBo PP BHecno uamenenus B Pacnopsiskenne, BKITrouast
PEKOMEHJIOBaHHbBII pa3Mep AUBHICHIHBIX BbIIIAT (He MeHee 25 Y% JucTol npu-
ObLIN aKIIMOHEPHOTO OOIIEeCTBa). Y CTAHOBJICHNE TUIAHKY AWBHICHIHBIX BBITUIAT
IPUMEHUTEIBHO K aKIMOHEPHBIM OOIIECTBAM C FOCYJJapCTBEHHBIM Y4YacTHEM
OBIJIO BBI3BAHO HEOOXOAMMOCTHIO MUHUMU3AIMKA «MOPAJIBHOIO PUCKa» IIpUME-
HUTEJIBHO K OTHOILIEHUSIM IOCylapcTBa U aKIIMOHEPHBIX OOIIECTB JaHHO! KaTe-
TFOpHH, a €CIIM TOBOPUTH NIPAKTUYHEE — NOTPEOHOCTHIO (PMHAHCUPOBAHMS J1e(Pu-
nuTa (perepanbHOro OroKeTa.

B cootBercTBum ¢ penctByouen pegakuuenn Pacnopstkenust ot 12 HosaOps
2012 . Ne 2083-p o Bonpocam BbIIIATHI AUBUICHIOB aKIIMOHEPHBIM OOIIIECTBAM

4 HaHHaH Ta6m/1ua COCTaBJICHA aBTOpaMi Ha OCHOBE I/IHCI)OpMaI.[I/II/I, 3aMMCTBOBAHHOM C CaliTOB
Ha3BaHHbBIX OMUTCHTOB B CCTHU I/IHTepHeT 1 pa3JINIHbIX HOBOCTHBIX NOPTAJIOB.
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C TOCYIaPCTBEHHBIM yYacCTHEM PEKOMEH/IYETCsl PYKOBOJCTBOBATHCS CIIEAYIOIIN-
MU TOJIOXKEHUSIMHU:

— HaIpaBJISATh HA BBIIUIATY AUBUCHIOB He MeHee 25 Y% 4YnucTOou NpUObLIN aK-
IIMOHEPHOT0 0o01ecTBa 0e3 yueTa JOXOA0B OT MEePEeOleHKU (PUHAHCOBBIX BIIO-
SKEHU;

— HANpaBJIsITh YUCTYIO NMPUOBLIb, HE paclpefielIeHHYI0 Ha (puHAHCHpPOBaHUE
MHBECTHUIMOHHBIX MPOEKTOB U UHbIE 1I€JI, HA BBINJIATY AUBUICHOB;

— OTCJIEKMBATh COOTBETCTBIE NHBECTUIMOHHBIX MIPOEKTOB YCTAHOBICHHBIM
B aKI[MOHEPHOM 00I1[eCcTBE TPeOOBAHUSIM IOXOHOCTH [9].

[To BompocaM pacnpefesieHus: YUCTON MPUOBLIN aKIIMOHEPHBIM 00IIIecTBaM
MaHHOW KaTeropuu peKOMEeHyeTCsl UCXOAUTh U3 aHaJn3a:

— IJIAHOBBIX (PMHAHCOBBIX MMOKa3aTesell aKIIMOHEPHOTO 00IIeCTBa, BKIFOYast
npuOBLIH, HA CPETHECPOUHBIN Neprof (He MeHee 3 JeT);

— 9KOHOMUYECKOU 3(P(PEeKTUBHOCTU HANPABICHUS YUCTOU NMPUOKIIU HA Pu-
HAaHCHPOBAaHNE WHBECTUIMOHHBIX IPOEKTOB 1 MHbIE LIEIIN;

— 3aBUCUMOCTH JI0JIA YUCTON NPUObLIN, HAIIPABIISIEMON Ha BBIIIJIATY AUBUJICH-
IOB, OT COOTHOIIIEHUS (PAKTUUECKOTO 3HAUCHUS MPUOBIIIN aKIMOHEPHOTO 00I11Ie-
CTBa K €€ IJIAHOBOMY 3HAYEHUIO;

— pa3Mepa 3aeMHBIX CPEJICTB, NCIOJIB3yEMbIX JIJIs1 (DPMHAHCUPOBAHNS MHBECTH-
[MOHHBIX TPOEKTOB B CIydyae HEIOCTATOYHOCTH aMOPTU3AIMOHHBIX PECYPCOB;

— 3aBHCUMOCTH pa3Mepa BO3HArPaKICHNs WICHOB UCIOJIHUTEIBHBIX Opra-
HOB aKI[MOHEPHOTO OOIIIECTBA OT IOCTHKEHUSI INTAHOBBIX MIOKA3aTeleH [IesITelb-
HOCTH aKIIMOHEPHOTo ob1ecTBa [9].

B nekabpe 2014 1. ¢ nenpio noBelieHus: 93(pPEeKTUBHOCTH JESITETbHOCTH aK-
[MOHEPHBIX OOIIECTB C TOCYJJapCTBEHHBIM YYAaCTHEM 3a CUET BHEJPEHHUS eu-
HBIX TIOIXOJIOB K TPOBEJCHUIO UBUICHAHON NMOJIUTHKH PocumyiectBoM ObLIn
yTBEpXKeHbl «MeTouueckue peKOMeHAaluu MO0 pa3pabOTKe [UBUACHIHON
MOJINTUKH AKIOHEPHBIX OOIIECTB C TOCYIApCTBEHHBIM ydacTueM» (jlajee —
Pexomenpanum). [JlaHHBIA TOKYMEHT pEeTJIaMEeHTUPYET psif TpeOOBaHUI K INBU-
JICHIHO MOJINTHKE aKIIMOHEPHBIX OOIIECTB IAHHON KaTerOpHH, OCHOBHBIMH W3
KOTOPBIX SIBIISIIOTCS CIIEIyIOLIHE:!

— omnpepiesieHre 6a3bl IS pacueTa AUBHICHHBIX BBITIJIAT KaK YUCTOU MPUOBI-
JIY TI0 KOHCOJTMMPOBAHHON OTYETHOCTH C YYETOM JIOJIH B IPUOBLIN 3aBUCHMbBIX
U COBMECTHO KOHTPOJIMPYEMBIX 00IIleCTBax, 0€3 yueTa IOXO0B 1 PacXxo/0B, MO-
JYYEHHBIX OT MEePEONECHKN (PUHAHCOBBIX BIIOKEHUN, TOIOKHUTEITHHBIX KYPCOBBIX
Pa3HUIl U MPOYNX HEPETYJSIPHBIX (Pa30BbIX) HEJCHEKHBIX COCTABIISIONIAX YH-
crout mpubsLH (1. 3.5 PekoMenmanmii);

— COCTaBIIEHME KOHCOJIMAMPOBaHHON oTdyeTHOCcTH mo PCBY nomyckaercs
muib B 2014 1, mo uroram aearenbHoctr 3a 2015 u mocnenyoue roja gomycTu-
MO COCTaBJICHHE OTYETHOCTH, KOHCOIUIUPOBaHHOU TOJIBKO 110 MCPO (1. 3.5
Pexkomenpanuii);

— PpEeKOMEH/IyeMbIil HOPMAaTHB ISl BBIIUIATHI JUBUJCHIOB OIpE/IeNIeH Ha
ypOBHE He MeHee 25 % OT KOHCOJIMINPOBAHHON YUCTOM NPUObLIIN aKIIMOHEPHO-
ro obmectsa (1. 3.6 Pekomenganmii);

— JIUBHUJCH/II PEKOMEHYETCs BbIIUIAYMBATH TOJBKO B JIEHEKHOU (hopme
(1. 4.5 Pekomenpmanmi);

— pacKpbITHE TUBUICHITHON MMOJUTUKH SIBIIsIETCST 00s13aTeIbHbIM (11. 6.1 Peko-
MeHpanwmi) [7].
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HeoO6xogumo Ttakxke ormetuts npunsatue B 2014 r. HoBoro Kopekca Kopmo-
PaTUBHOIO yIPABIIEHHUS, JAIOLIETO Psifi PEKOMEH/AIMIl B OTHOILIEHUH AUBU/ICH-
HOM NOJIUTUKY BCeX 6€3 UCKITIOUEHUS aKI[MOHEPHBIX OOIIECTB, BKJII0OYasi paBHYIO
U CIIPABEINBYIO BO3MOKHOCTb Y4aCTHs B IPUOBLIN 7151 BCEX aKMOHEPOB. [1ox-
poGHee TaHHBIN BOIPOC PACCMOTPEH B pabore aBTopa [3].

Takum oOGpa3oM, Mbl MOXKEM KOHCTaTHPOBATh OTCYTCTBUE YETKOU U SICHOI
3aKOHOJIaTeJIbHOM 0a3bl 10 BOIIPOCY BbIIJIATHI AUBUEHOB aKI[IOHEPHbIMU 00-
LIECTBaMHU C TOCYJapCTBEHHBIM yuacTreM. CyllecTBYIOIUE HOPMATHBHbIE aKThl
HOCSIT JIMIIb PEKOMEH/JATENIbHbINA XapaKTep U He 00s13bIBAIOT aKIIMOHEPHbIE 00-
LIECTBa C FOCYapCTBEHHbIM YYaCTHEM BBIINIAUMBATh AUBUIECH/IbI PETYISIPHO U
B paMKax OIpPEeJeJeHHOr0 HOpMaTHBa, PaBHO KaK U pacKpbIBaTh COJEpIKaHUE
AUBUJCHHON MOJTUTHUKY. Psi 061X TpeOGOBaHN, KaCaIOIIMXCs BbINIIAThI AUBHU-
OEHJOB, B HaCTHOCTU (bOpMLI BbBIIUIATBI JUBUICHIOB, ICPUOAUNIHOCTD BBIIIJIATHI
AUBUJCHAOB, IPUMEHUTEIBHO K aKIIMOHEPHBIM OOIIIECTBAM C FOCYAapCTBEHHBIM
y4yacTHEM B IIPUHIIUIE HE PacCCMaTPUBAIOTCS.

OCOBEHHOCTHU IUBUAEHIHOM IMOJUTUKH
AKIIMOHEPHBIX OBHIECTB CTOCYJAPCTBEHHBIM YYACTUEM

[Ipu paccmoTpeHnn 0coO6EHHOCTEH MUBUACHAHON MOJUTUKHA aKIMOHEPHBIX
OOIIECTB C rOCYIapCTBEHHBIM YYaCTHEM CIIElyeT OTMETHTh BasKHEHIIIYIO TEH-
[EHINIO, COOPMUPOBABIIYIOCS B JUBUICHJHON MOJUTUKE YACTHBIX aKIMOHEP-
HBIX 00IecTB. MbI MOXKEM C YBEPEHHOCTBIO yTBEpXKaaTh, uTo 2015 . cran ne-
PEIIOMHBIM B (pOPMUPOBAHUN AUBUCHIHON MOJUTUKUA HA POCCUICKOM PBIHKE.
ITpu cokpamennu npubeu o uroram 2014 1. y GOIBITMHCTBA KOMITAHWNA Ha-
OsrofaeTcsl poCT AUBUICHHBIX BbIIUIaT. KpynHenme poccuiickue myoanyHbIe
KOMIIAHUYW YBEJIMYUBAIOT JUBHJCHHbIE BbINJIATHI MO0 utoram 2014 1. B uenom
Ha 16 %, He B3upas Ha MajieHue YUCTOU NMPUOLLIN B 0ObeMe okoio 25 % [§].
Takum oOpa3om, HAOIIOAAETCS MOBCEMECTHOE COKpALEHUE MHBECTUIMOHHBIX
nmporpamMm u pacxosioB. HactpoeHus ”HBECTOPOB U MEHEIXKEPOB Ha CETOfIHSIIII-
HUU IEHb €[JUHBI: IPAKTUKYIOTCS MaKCUMaJlbHbIE NUBUCHIHbIE BBIIJIATHI B yC-
JIOBUSIX KpailHell HeonpefeleHHOCTH. Ecin paHee nHBECTOPHI B IBHOM BHJIE HE
ObLJIM OPUEHTUPOBAHbI HA IMBUJCH/IbI, @ PACCUUTHIBAIIA HA MPUPOCT KYPCOBOU
croumocTu aknui [1, c. 85], To B 2015 . curyanust ssBHO MeHsieTcs. Takke ciaeyeT
OTMETHUTb, YTO HA PbIHKE MpoMaa CylecTBOBaBIIasl paHee 3aBUCUMOCTh Hapa-
LMBAHMS JUBUICHOB B CBSI3U C POCTOM IPHUOBLIHN.

B oTHOMIEHUN AUBUACHIHON TOJUTUKU POCCUNCKHUX aKIMOHEPHBIX OOIIECTB
C FOCY/IapCTBEHHBIM Y4aCTUEM MOKHO C(pOPMYJIMPOBATH Psifi OCOOEHHOCTEN.

1. AKiimoHepHBIMU OOLIIECTBAMHU C TOCYaPCTBEHHBIM YYACTUEM IIPAKTUKYET-
Csl HOJINTUKA HEBBICOKMX JUBUICH/HBIX BhINJIAT. [IUBUAEH/IHAS] JOXOAHOCTD, KaK
MpaBmIIo, KoJiebiieTcst B iuama3zone 3—-5 %. [To pe3ymnbratam 2013 1. focTaTOUHO
BBICOKYIO TUBH/CHIHYIO J0XOAHOCTH moka3zano OAO «Pocrenekom» (718 % mo
NPUBUIIETUPOBAHHBIM aKIusiM ), o utoram 2014 r. — rakxke OAO «Pocrenekom»
(6,38 %), Tak3Ke O MPUBUIIETUPOBAHHBIM aKIUAM (TabI. 3).

2. ITo pesynpratam 2014 . 3HauMTEIbHAs YacCTh aKIMOHEPHBIX OOLIECTB C
TFOCY/IapCTBEHHBIM YYacTHEM MOCIEIOBAIN TEKYIIel TEHACHIMA — YBEJINYUIU
AUBUJCHABI JIMOO COXPAHUJIM MX HA MPEXKHEM YpOBHE Ha oOlIeM (POHE CHUKE-
HUsl TpUOBLLTH. VICKITIOUEeHUsIMHA B YHCIIe aKIIMOHEPHBIX OOIIECTB JJAHHOW KaTe-
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Tabauua 3

JuBUIeHIHbIE BHIIUIATHI U AUBAIEHIHAS TOXOXHOCTH KPYMHENIINX® KOMIAHM-
IJIATEIBUMKOB JUBHICH/IOB B (penepanbublil 6romkeT no uroram 2013 u 2014 rré.

2013« 2014
basza pacuera
. Toust IpUGLLTI uBu- uBu- JuBu- uBu-
OMUTEHT U BUJ| KLl P®, % | mnst BeImaaTH | AEHABL, | ICHAHAS | EHAbL, | JICHHAs
MBUJIEHIOB pyo./ TOXOA- pyo./ TOXOM-
aKmusl | HOCTh, % | akmus | HOCTh, %
OAO «JTaznpom» ao’ 38 PCBY 72 491 72 491
OAO «POCHE®TETI'A3» ao 100 PCBY 1,57713 p/ut 1,8 p/H
OAO Bbank BTB ao 61 PCBY 0,00116 2,75 0,00117 1,52
OAO «AK «Tpancuedrb» an’ | 100 PCBY 72421 0,96 75787 0,55
AK «AJTPOCA» (OAO) ao 44 MC®O 1,47 3,06 1,47 2
OAO «Pocrenekom» ao 43 MC®O 3,11596 3,43 3,34 3,7
OAO «Pocrenekom» an 43 MC®O 4,84856 718 4,05 6,38
OAO «Pyclinpo» ao 67 MC®O 0,01359 1,96 0,01562 2,88
OAO «3apybesxxkaedTh» a0 100 PCBY 1188,12 p/a 1419,79 p/H
OAO ANKK ao 100 PCBY 52,0975 p/H 40,5511 p/H

ropuy — KPyMHENIINX IUIaTeablIuKoB auBuaeHA0B cramu OAO «Pocrenekom»
(mo mpuBunernpoBaHHbIM akiusaM) 1 OAO AMKK (cm. Ta6um. 3). [lanHas TeH-
JICHIIUST TTO3BOJIMJIA JTaXkKe HE3HAUMTEJIHHO YBEIUYUThH OOIIYI0 CYMMY IWBHJCH-
JI0B, HAUMCIIEHHBIX KPYIHEHNIINMU IIJIaTeIbIUKaMU B (hefiepaibHbIN OIOKET 110
utoram 2014 . (+2,73 %) Ha ¢oHE COKpaIeHNsI CYMMAapHOU YMCTOH MPUObLIN
naHHbIX oMUTEHTOB 110 PCBY Ha 473 % (cM. Tab6i. 1, 2).

Ecnu panee 7151 aKIIMOHEPHBIX OOIIECTB C TOCYJaPCTBEHHBIM YUaCTHEM HEllb-
3s1 OBIJIO CIeJIaTh OJHO3HAYHOTO BBIBO/IA OTHOCUTEILHO METOJMK AUBHUICHIHBIX
BbILIAT [1, . 85], TO B HacTosiIIee BpeMst GOJIBIINHCTBO aKIIMOHEPHBIX OOIIECTB
C TOCY/IapCTBEHHBIM YYaCTHEM MPHUEPKUBAIOTCS METOJMKH IIOCTOSIHHOTO POCTa
AUBUACHAHBIX BBIIJIAT MO arpecCHBHOMY THUITy AMBHACHAHON monuTuku. CooT-
BETCTBEHHO Y psifia aKIIMOHEPHBIX OOIIECTB BHIPOC U MPOIEHT TUBUACHHBIX BbI-
I1aT B pacyeTe OT YUCTOM NpuObLIn (cM. Tadd. 1,2).

OpnuM u3 aupepoB pbiHka 1o pesyiabratam 2014 r ctano OAO bauk BTB,
HanpaBuWBIIIee Ha BhIIATY AuBHACHIOB 2250 % OT pa3dMepa YMCTOH MPUOBLIIN
o MC®O (cwm. Tabi. 2). PykosopictBo OAO bank BTB moTtuBHpoBaio fanHoe
3KCTPAOPAMHAPHOE PElIeHNe TeM, YTO aKIMOHEpaM BaskKHAa CTAOMIHLHOCTH HE
TOJIBKO B IPOIIEHTHOM OTHOIIIEHUH, HO U B aGCOIIOTHOM BBIPA>KEHNU (TUBUICH-
bl B pacyeTe Ha ofiHy akuuio Beipocau ¢ 0,00116 py6.3a 2013 r. go 0,00117 py6.
322014 ).

5 KpynHeimmu iaTelbIiKaMy JUBUACH/OB B (pefiepabHbIi OIOJKET SIBISIOTCS aKIHOHEP-
HBbIE 00IIecTBa, CyMMa IMBHICHIOB KasKJOT0 N3 KOTOPKIX cocTaBmiIa 6oiee 1 mipy pyo6.

¢ JaHHast TabJIUIa COCTABIICHA aBTOPAMHU Ha OCHOBE MH(OpPMaIH, 3aMMCTBOBaHHO n3 OTue-
Ta 3a 2013 ., c caliTOB Ha3BaHHBIX SMUTEHTOB B ceTn MHTepHeT 1 caiita «BbKC-akcnpecc: ¢puHaHCO-
BbIC ¥ 9KOHOMHUECKHE HOBOCTH» (pasye «[IMBUACHAHBIN KaleHaapb») [S].

7 a0 — aKINHI OOBIKHOBEHHBIE.

8 p/H — pacueT mokazaTellss HEBO3MOXKEH BCIIC[[CTBHE TOTO, YTO aKIUH IMUTCHTA HE MUMEIOT
PBIHOYHON KOTHPOBKH.

Y all — aKIUY IPUBUIIETUPOBAHHBIE.
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Ha pbiHKe mpucyTCTBYIOT M aKIIMOHEPHBIE OOILIECTBA C FOCYAapCTBEHHBIM
yJacTueM, COKpaTUBIINE pa3Mep AUBHUAEHAOB 1o utoram 2014 r. B cpaBHEHUU ¢
MPEABbIYIIMME TOAaMU. AyTcalilepoM AUBUIEHJHOTO PbIHKA, MAKCUMAJIBHO CO-
KPATUBIIKMM TNPOUEHT JUBHACHIHBIX BbILIaT, cTano OAO «Coepbank Poccum»
(monst Banka Poccun — 50 % + 1 akuust), HanpaBUBIIee HA BLITUIATY TUBUJICHIOB
o utoram 2014 . 3,5 % uncroint npubeu mo MCPO. Hanmomanm, o uroram
2013 . CoepOank BeiuIaTUI akiuoHepaMm 20 % wucToil NpUOBLIM, TaKXKe 110
MCOO.

3. AKIMOHEpHbIe OO0IecTBa — KpYNHEHIINe IUIaTebIIUKNA JUBUECHIOB
COOJIIOAAIOT HOPMAaTHB AMBUJCHAHBIX BBIIUIAT M J1aXKe NEPEBBINOIHSIIOT €ro
(cM. Taba. 1, 2), ogHAKO B psifie cIydaeB SMUTEHTHI BEIOUPAIOT Gosiee YIOOHYIO
mist cebst 6a3y st pacyera auBuaeHnoB (PCBY mwmm MC®O), no3BOISIONYIO
MUHUMHU3UPOBATH BITIIATHI. ClielyeT OTMETHTh, YTO PEIICHUS O BHITIJIIATE TUBH-
[€HJ0B KPYIHEUIINMU IIJIaTeIbIIUKAMU JUBUICHOB IPUHUMAIOTCS IO COTIaco-
BaHu1o ¢ PocumyiiectBomM. OpreHTUPOM MPHU BhIIIATE IUBUICHIOB BCE 3KE SIBIISI-
eTcsl CTaBKa B pa3Mmepe 25 % 4yucTon npudbliu, yTBepxkieHHas PacnopsikeHuem.
JlaHHast cTaBKa sIBJsIETCS, 0€3yCIIOBHO, HU3KOM, KaK JIJIsl YaCTHBIX KOMIIAHUM, TaK
u TeM Oosiee ISl aKIIMOHEPHBIX OOIIECTB C TOCYIapCTBEHHbIM yyacTueM. B mu-
POBOII MPAaKTHKE CTAaBKa AMBHUACHHBIX BHITLIAT B cpefHeM cocTtaBisieT 40-50 %
YUCTON MPUOBLIN, a IS aKIMOHEPHBIX OOIIECTB C TOCYAaPCTBEHHBIM yUacTHEM
yCcTaHaBIIMBAaEeTCs Ha 00Jiee BBICOKOM YPOBHE.

B unciie npounx akimoHEpHBIX OOIIECTB C TOCYAaPCTBEHHBIM yUyacTHEM Ha-
OI0J]aeTCsl MOBCEMECTHOE HECOOIIOJIEHNE PEKOMEHJOBAHHOTO HOPMATHUBA JIH-
BUJICHHBIX BIIIAT. [Ipu 9TOM (hopMalIbHO aKIMOHEPHBIX OOIECTB, IOOUBIINX-
Csl MTHJMBU/TYaJIbHOTO CHIKEHUS IUBUEHNIOB OT [1paBuTenscTBa HIKe 25 %, HE
cymectByeT. bosee Toro, [TonoxkeHust 0 MUBUSHIHON MOIUTHKE OOJBIITMHCTBA
SMHUTEHTOB JJaHHOW TPYIIbI HE MOAPa3yMeBaIOT YCTAHOBJIEHHWS HOpMaTHBa B
obneme 25 %.

4. PacyeT AMBUJECHIOB MPEUMYIIECTBEHHO MPOU3BOMAUTCS HUCXONS M3 YH-
crou npuoOsuM o PCBY. [laxke B unciie KpyMHENIINX MIIaTENIbIINKOB JUBU/IECH-
noB B deqiepabHblil O10KeT 6 Kommanuil u3 9 npoussoasat pacuet no PCBY
(cM. Tabd. 3). Tem He MeHee B IIEJIOM MbI MOKEM HAOJIFO[IaTh POCT YHCIIA SMUTEH-
TOB, IPOU3BOJSIIMX PAaCUET JUBUACHOB, UCXO/isl U3 NpuObLIN 1o MCPO.

5. Yucrasg npuObUTH 1J1s1 UCYUCIICHUS TUBUICHOB OOJIBIIMHCTBOM aKIIMOHEP-
HBIX OOIIECTB C FOCY/JapCTBEHHBIM YYaCTHEM PACCUUTHIBAETCS 0€3 yyeTa KOHCO-
JUIUPOBAHHON OTUYETHOCTHU JJOUYEPHUX U 3aBUCUMBIX OOIIIECTB.

6. BelmuiaTa mpoMeKyTOYHBIX JUBHACHOB aKIMOHEPHBIMH OOIIECTBAMU C
rOCy/JapCTBEHHBIM yYacTUEM, 32 PEIKUMH HCKIIOUYEHUSMH, HE TPOU3BOUTCS.
Hu ogHo akimonepHoe 0011IeCTBO C TOCYIapCTBEHHBIM YYaCTUEM, OTHOCSIIIEECS
K KPYIHEHIINM IJIaTeIbIINKaM TUBUCHIOB, BHITIIIATY MPOMEXYTOUHBIX JIUBH-
[IEHJIOB HE TPAKTHUKYET.

7. AKuMoHepHbIe 00IIlecTBa C TOCYIAPCTBEHHBIM yUaCTUEM B 1[€JIOM COOJIIO-
[AlOT HOPMbI O HAJIMYUU IUBUACHIHON MOJMTUKH, pa3MEIEHUU Ha caliTax He-
00XOIMMBIX MaTEPHUAJIOB 1 MpOoYne TpeOOBaHUs, KacaloLUECs KOPIOPATUBHOIO
yIpaBJeHUs W PaCKpPbITUS MH(MOPMAIUU, OTHAKO B psjie CIydyaeB 4nucTo op-
MaJIbHO U JTaJIEKO HEe B IIOJTHOM 00beMe.

CreyeT KOHCTATUPOBATh SIBHbIE TMOJIOXKUTEIIbHbIE N3MEHEHUSI B TIPABOBOM
0a3e B OTHOLLIECHUH BbIIUIATHI AUBUICHOB U 3al[UThI IPaB aKIMOHEPOB, Kacaro-
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muecs ¥ aKIIMOHEPHBIX OOIIECTB € TOCYIapCTBEHHBIM yyacTueM. B nepByro oue-
penb Mbl IMEEM B BUJy pa3jieJIeHre JIaT 3aKPbITUAS PEECTPOB [JIsl y4acTHs B 00-
1eM cOOpaHuy aKIMOHEPOB U JJIsl BBIIJIAThI AUBUIEHOB, & TAKXKE COKpAIlleHUE
CPOKOB [IUBUJICHIHBIX BhIILIAT. BriepBbie laHHbIe U3MEHEHUS! ObLIM IPUMEHEHBI
akuoHepHbiMH o61iecTBamMu B 2014 1. 1, 0€3yCIIOBHO, OKa3aJIi MOJIOXKUTEIHHOE
BJIMSIHUAE HA TPEICKa3yeMOCTh JIMBUJICHHbIX BBITIIAT st MUHOpuTapueB. [1ox-
poOHee JaHHBII BOIIPOC OMHKCaH B paboTte aBTopa [2].

PEKOMEHIALIMA OTHOCUTEJbHO TUBUIEHIHOMN MOJATUKH
AKIIMOHEPHBIX OBHIECTB C TOCYJAPCTBEHHBIM YYACTUEM

B kauecTBe 3aKIIIOYEHNS CIElyeT KOHCTATUPOBATh HEOOXOMUMOCTD ITPUHS-
THs MEp JJIsl MOBBIIIEHUS] KOHTPOJISI KauyecTBa AUBUACHAHON MOJUTUKHI aKIUO-
HEPHBIX OOILIECTB C TOCYAapCTBEHHbIM yuyacTueM. [IpakTudecku naHHble MepbI
MOTYT COCTOSITh BO BHECEHUU OIPEEIEHHBIX U3MEHEHU! B Pacniopsikenue, co-
CTOSIIIMX B CIEAYIOLIEM:

1. ITpon3BoguTh pacyeT JUBUACHAOB MCXOMs U3 pa3Mepa YUCTOH NpUObLIN
no MC®O.

2. PaccunThIBaTh YUCTYIO MPUOBLIb C YYETOM KOHCOJIUIUPOBAHHON OTYET-
HOCTH IOYEPHUX U 3aBUCHMbIX OOIIECTB.

3. BelmmaunBaTh AMBHICH/bI TOJIBKO B IeHEXXHOU (popme. [ocynapcTBo Kak
aKIUOHep, 0€3yCI0OBHO, 3aMHTEPECOBAHO B IIOJYYEHUN JUBUICHIOB UMEHHO B
NaHHOU (pOpMe, TOCKOJIBKY BbIIIATA AUBHIEHOB UMYILIECTBOM HEU30EKHO BbI-
3bIBa€T MPOOJIEMY €T0 peaIn3alnn.

4. BpInyiauuBaTh NIPOMEXKYTOUYHBIE JUBUEH/IbI, YTO IOBCEMECTHO IPAKTUKY-
ercsl 3a pyOexKoM U ObLIIO ObI BBITOJHO aKIMOHEPAM — KaK rOCyJapCTBY, TaK U
IIPOYKM MHBECTOPAM.

5. InddpepeHnupoBaTh IUBAICHAHBIE BBIILIATHI B 3aBUCUMOCTH OT pa3mepa
IaKeTa aKLUil B rOCYylapCTBEHHOU cOOCTBEHHOCTH. Tak, Ha Halll B3TJIsA/L, IOTHYHO
pa3rpaHUyYUTh MUHOPHUTApHbIE, OJIOKUPYIONINE, KOHTPOJIbHbIE U IOJHBIE MaKe-
ThI aKIUI ¥ YCTAHOBUTH pa3IMuHble TPeOOBAHUS K AUBUCHHON MOJIUTUKE aK-
[IMOHEPHBIX OOIIECTB.

6. BBecT MIHMMAJIbHBIE JONYCTUMbIE 3HAUEHUS NUBUACHHBIX BBIILIAT B 3a-
BUCHUMOCTH OT YACTON NMPUOBUIH.

7. duddepeHuupoBaTh SMUTEHTOB U, COOTBETCTBEHHO, HOPMATHB IUBU/ICH]-
HBIX BBIIJIAT C TOUYKU 3PEHUSI OTPACIIH, CIENU(MUKA KOMIIaHUH, CPOKA (PYHKIUO-
HUPOBaHUS U IPOYUX KPUTEPUEB.

JvBuaeHHAs MTOJIUTUKA aKIMOHEPHBIX OOLIECTB € TOCYlapCTBEHHBIM y4a-
CTHEM OKa3bIBAaET CYLIECTBEHHOE BIIMSHME KaK Ha IONOJIHEHHE JIOXONOB (pe-
[IepaJIbHOrO OIO[KeTa, TaK U Ha POCT NHBECTULVIOHHOU NIPUBJIEKATEIBHOCTH U
PBIHOYHOU CTOMMOCTH aKIMil SMHUTEHTOB [AaHHOW TPYHIbI. Y Ka3aHHbIE MEPHI,
BEPOSATHO, NTO3BOJIAT HOBBICUTh MHBECTHIIMOHHYIO IIPUBJIEKATEIBHOCTh aKI[HO-
HEPHBIX OOILIECTB C FTOCYAPCTBEHHBIM yUaCTUEM C NO3UIUI MUHOPUTAPUEB, UTO
HEMAJIOBAXKHO, IOCKOJIbKY Pl aKIIMOHEPHBIX OOIIECTB JaHHONU KaTErOpUU UMe-
IOT BBICOKYIO pacnblieHHOCTh akimil. Tak, y OAO «C6ep6ank Poccun» uncio
aKIMOHEPOB — (PU3MYECKUX JIHIL cocTaBisieT Oonee 214 Toic. yenosek, y OAO
«[aznpom» — 6osee 500 ThIC. YeTOBEK.
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B kauecTBe BOMPOCOB /IS JATbHEUIIINX UCCIETOBAHUH CIEAYeT OTMETUTD

HCO6XOIII/IMOCTB U3y4YCHUA SCbeCKTI/IBHOCTI/I HHBHHCHHHOﬁ IMMOJINTUKU aKITUOHEP-
HbIX O6H_[CCTB CIOCy1apCTBEHHBIM Y9aCTUECM, a4 TAK2KE Ka49€CTBa KOPIIOPATUBHO-
T'O yIIpaBJICHHU B JaHHbBIX KOMITAHUAX, BKJITOYasi IPUCBOCHUC peﬁTHHFOB.
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