JIaHHBIN (haii1 IPECTABICH UCKIIOUYUTEILHO B
O3HAKOMMTEJIbHBIX LEIAX.

YBaxxaeMbIi YUTATEIIb!

Eciiu BBl CKOIIMPYETE NAaHHBIM (hawll,

Bb1 10JDKHBI HE3aMEJIUTENIBHO YIAIUTD €0
cpa3y Mocje 03HAKOMJICHUS C COACPKAHUEM.
Konupys 1 coxpaHsis ero Bel npuHUMaeTe Ha ceOsl
BCIO OTBETCTBEHHOCTb, COTJIACHO JECUCTBYIOILIEMY
MEXKIYHAPOAHOMY 3aKOHOIATEIILCTBY .

Bce aBTOpcKue nmpaBa Ha JaHHBIN (hakl
COXPaHSIOTCS 3a MPABO00JIaIaTEIIEM.

JIro00€e KOMMEPUYECKOE U MHOE MCII0JIb30BAHUE
KpOME IPEIBAPUTEIBHOTO O3HAKOMJICHUS
3aIPEILECHO.

[IyOnukauus JaHHOTO JJOKYMEHTA HE MPECIeayeT
HUKAKOU KOMMEPUYECKOU BBIT0Ibl. HO Takue
JOKYMEHTBI CIIOCOOCTBYIOT OBICTPEULLIEMY
npo(heCCUOHATBHOMY U IYXOBHOMY POCTY
YUTATEJICH U SABJISIFOTCSA PEKJIaMOX OyMaKHbIX
M3JIaHUU TaKUX JJOKYMEHTOB.
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PbIHKM 1 CTUMYNMPOBaTh SKOHOMUYecKunii pocT. Micxoaa ns Bcero atoro, MexxayHapoaHasa ¢uHaHcoBas
Kopnopauua n Munuctepcteo Toprosnu CLLIA 06beanHUAN CBON yCUANA C Lienbio NPeAoCcTaBUTb PoCccuin-
CKUM MeHepKepaMm, YieHaM COBETOB ANPEKTOPOB 1 akLMOHepam NpakTuyeckoe nocobue, nomoratouiee
BHepMTb HaAnexallylo NpakTUKy KopnopaTuBHOro ynpasseHns — lMocobme no KopnopaTueBHOMY ynpas-
neHuio B Poccun. NMocobre 0CHOBAHO Ha OCHOBHbIX MOJIOXEHUAX 3aKOHOAaTeNIbCTBa N UHbIX HOPMaTUB-
HbIX aKTOB, PErynupyIoLLnX AeATENbHOCTb OTKPbITbIX akLiOHEpPHbIX 06uiecTB. OHO clneayeT peKomMeHAa-

unam Kopekca kopnopatusHoro noseperna OKLB n 6a3npyeTtca Ha npyU3HaHHbIX M06anbHO NPaKTUKON

NpMHUMNax Hagnexaliero KOPNopaTMBHOIO yNpaBneHNA.
“KopnopamusHoe ynpaesiieHue XU3HeHHO 8aXHO 071A 11060l SKOHOMUKU, U NpasumesibCmeo
00/1XXHO U2pamb BAXHYIO POJib 8 CO30aHUU Yc108uli 0711 pehopM, 0OHAKO BCA OCHOBHAA paboma I I O

no peasnusayuu pepopm KOpNopamusHo20 ynpassieHuUsi Ha NPAKMUKe JIOKUMCA HA NJiequ camux
komnaHud. ImeHHo 8 3mom nodzomogneHHoe M@K [locobue no kopnopamugHOMy ynpassieHuio
MOXem 0Ka3ams KOMNAHUAM HeouyeHuMyto nomowb. OHo npedcmassisiem co6ol ucyepnbi8aro-

ujee pykogo0cmao 07151 QUPEKMOPO8, MeHedXepo8 U KOHCY/IbMAHMO8 N0 NOBbIWeHUI Kayecmad
KOpnopamueHo20 ynpasneHus. Kak akyuoHepel, mak U UHble 3auHmepeco8axHble CMopOHbl 00/X-
Hbl 66imb npusHamesbHul MOK 3a mo, ymo kaxobili cosem OupeKmopos menepb MoXxem uMems

00cmyn K CO6paHut0 NPakKMuYHbIX U NPOGeCcCUOHATbHbIX PeKOMeHOauul".

“Peghopma kopnopamugHozo ynpassieHus 8 Poccuu — 3mo npodosixxeHue mex usmeHeHuU, Komopble
npoucxo0sm 8 cmpaxe 8 yesiom. Bce emecme 3mu uMeHeHUs co30arom Hosyto cpedy, Hosble NPagu-
J1d 83AUMOOMHOWEHUL He MOJTbKO y4aCMHUKO8 PbIHKA C pe2ysismopamu, HO U 83auMOOMHOWeHUt
Mex0y aKUUOHepamu, akyuoHepamu u MeHeoxmeHmom u m.0... [lpedcmasumenu 6u3sHec-coobuwe-
CmMea nocmeneHHO 0CO3HAM, YMo pedopmMa KoOpnopamueHo20 yNpassieHUs HyXHd UM CamuMm,
U KOMNaHuu pabomarom Hao nosbilueHUeM Ka4ecmea KopnopamusHoz0 ynpassieHus...”

v O

“ShhexkmusHoe KopnopamusHoe ynpassieHue A8/19emcs K/r4esbiM pakmopom, 06ecnequsarowum
(huHaHcosyo NPO3PAa4YHOCMb KOMNAHUL U NodoMYemHocme pykosodumeset, a 3mo Heobxooumble
yC108Us 0OCMUXEHUA ycnexa 8 Mupogol SKoHoMuKe. Mbl npusemcmayem UHUYUAmMu8y, NPosAB/IeH-
Hyto MuHucmepcmeom mopzoesnu CLLA u MexdyHapodHou ¢uHaHcosol kopnopayueti BcemupHozo

”

OaHKa 8 No02omoeske nyobJ1uKa [locobusa ho KopnopamugHoMy yhpasJsieHutro 8 Po

dugpio b. Comepc, MpesuaeHT AMepuUKaHCKO TOProBoii nanatsl B Poccun - A

MoAroToBNEHO 1 OMyBNMKOBAHO FocygapcTaenii Cexperapuar
Bce BONpPOCHI MO KOPMOpPaTUBHOMY JneKkTpoHHasA Bepcua Mocobus MexayHapoHoil GuHarcogoii kopnopauyei V Lg”.e}?}ﬁ%fiﬁf’fff EE:?:KE::;* Attairs
ynpasfieHuio HanpaenaiiTe B agpec MNpoekTa npeacTaeneHa Ha Be6-cantax MOK i Mucrepcreom Toprogu CLUA i .
MOK «KopropaTusHoe ynpasneHue B Poccumn» www.ifc.org/rcgp B coTpyannyectse ¢ [ocyaapcTBeHHbIM CeKpeTapuaTom s e c o

CGPRUSSia@ifC.OI’g n MI/IHVICTepCTBa TOpFOBJWI CLUA I.UBQML[ U 110 IKOHOMIKE (SECO) 1 ATeHTCTBOM

www.mac.doc.gov/ggp MeXyHapOAHOT0 BU3HECa 1 COTpYAHUYECTBa (
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KOHTpPONbHbLIA CNUCOK BOMNPOCOB
ANs npeacepartensi coBeTa AUMPEKTOPOB
|

v 3awmuaet nu yctaB 0o6LlecTBa npaBa akUMOHEPOB, YCTaHOBMEHHbIE 3a-
koHoM 06 AO n pekomeHgoBaHHble Kogekcom ®OKLIB? Bce nu uneHsbl co-
BeTa OMPEKTOPOB MPUHUMAIOT Mepbl, obecrneymBaroLLme cCoboaeHne aTUx
npas?

v Bce nu 4neHbl coBeTa OMPEKTOPOB MPUHMMAOT MEpPbI, MOOLLPSIOLLME aK-
LIMOHEPOB OCYLLIECTBMSATE CBOM Npasa, B 4acTHOCTM, npaso ronoca? Ocy-
LLIeCTBNSAOT NN aKLMOHEPbI CBOM NpaBa Ha Havanax KonnekTUBHOCTN?

v ObecneuymBaeT N1 COBET OMPEKTOPOB aKuMoHepam CBOOGOAHbLIA [OCTYN
K MHpopMauun O OesiTeNlbHOCTM OOLLECTBA CBEPX TOrO, YTO AOSKHO npe-
0OCTaBnATLCA B COOTBETCTBMM ¢ 3akoHOM 06 AO? PaccmatpuBarotcst nm
pa3yMmHble 3anpochbl akUMOHEPOB CBOEBPEMEHHO M Hagnexawmm obpa-
30M?

v CneguT M coBeT OMPEKTOPOB 3a TeM, HTO6bl PeecTp akLMOHEepOoB Ber
HesaBuCUMbI perncTpaTop? MNMpenocTaBnseT N1 PerncTpaTop akumoHepam
MOSTHYIO W TOYHYIO MHGOPMALIMIO O COCTOSIHUM UX NULEBBLIX CHETOB?

v TlpyHMMaeT nu coBeT AMPEKTOPOB Mepbl, MOOLLPSAOLLINE aKLUMOHEPOB 3a-
wmuiaTe CBOU Npasa nyTemM UCMOoSIb30BaHUS MEXaHU3MOB, NPeayCMOTPEH-
HbIX 3akoHogaTenbcTBoM U Kogekcom OKLIB?

v CneguT nu cOBET AMPEKTOPOB 3a TEM, YTOObI YCTaB U BHYTPEHHWE OOKY-
MeHTbI 06LLIeCTBa He Hanaranu Ha akLMOHEepOB LOMOSHUTESbHbIX 06si3aH-
HOCTEN, MOMMMO TeX, KOTOpble YETKO onpenerneHbl B 3akoHe 06 AO?

M HBeCTOPH! MONATAIOTCS HAa MpaBa, KOTOPBIE OHM MONYYaloT B OOMeH Ha CBOU
uHBecTHINH. 151 GOJIBIIMHCTBA MHBECTOPOB 9TO O3HAYAET IPABO HA yIacThe B
npubbUIH aKIuOHepHOTro o61ecTBa. OMHAKO BaXKHBI U JpyTHe MpaBa, TaKue Kak
[IPAaBO TOJIOCOBATH 10 BOIPOCY 00 M30paHHM COBeTa AUPEKTOPOB, YTBEP)KIATH
M3MeHEeHHUsI U [OIOJIHEHNsI K YCTaBy WM pelleHus 00 M3MeHEeHHH pa3Mepa yc-
TABHOTO KalIMTAJa, YTBEPXKIATh OIOBON OTYeT U (DUHAHCOBYIO OTYETHOCTH 00-
IIIeCTBA, a TAKOKe IIPAaBO IOJIyYaTh OIpefiesieHHYI0 nHpopManuio 06 ob1iecTse u
ero mesTeabHOCTH. OCYIIeCTBIIsIS OTH MPaBa, HHBECTOPHI MOTYT TAPAHTUPOBATD,
YTO MX BKJIA#bl He OyIyT IPHCBOEHBI MEHEIKePaMHU OOIIecTBa.

YpoBeHDb 3aIIUThl MHBECTOPOB OOYCIOBIMBAET PSiJ ITOCIEACTBHII C TOYKU
3peHHus KOPIOPATUBHOIO YIPABJIEHUS, TAKUX KaKk 00beM pbIHKa KalUTaIa,
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CTPYKTYpa COOCTBEHHOCTH, AUBHUACHIHASI TONIUTHKA U 9(PDEKTUBHOCTD pacmpe-
neneHust pecypcoB'. Tam, rje 3aKOHBI 3aIUIIAIOT UHBECTOPOB M HUCIOJIHSIOTCS
Ha IPAKTUKe, HHBECTOPHI [IPOSIBIISIIOT OOJIBIITYIO TOTOBHOCTH K (PUHAHCHPOBAHUIO
MpenmpusThii, a GUHAHCOBBIE PHIHKU OKa3bIBAIOTCA OoJiee IMMPOKUMHU M OXBa-
TBIBAIOT 6OJIBIINI 00beM KanuTanaa. Hamporus, Tam, rae 3aKOHbI He 0Oecriedn-
BAIOT 3AIIUTYy MHBECTOPOB, pa3BUTHe (DUHAHCOBBIX PBIHKOB CHEPIKHBACTCS.
Korza mpaBa axkI[MmOHEPOB 3aIHUIAeT 3aKOH M CaMO aKI[MOHEepPHOe 0OIIecTBO,
HMHBECTOPHI TOTOBBI GOJIbIIIE IIATUTD 3a TaKue (PUMHAHCOBbIE AKTUBBI, KaK aKIIH-
oHepHbIN KanuTtan. OHu OObIIe IIJIATIT TOTOMY, YTO MOHUMAIOT: IPU HaJJIe-
JKaIer IpaBoOBOM 3amuTe OOJBINAS 9aCTh TPUOBLIN IpeanpusTust 6ymer Bo3-
BpAIllaThCsl K HUM B BHJE JUBUICHAOB U (MJIM) IPUPOCTA KallUTalta U He OymeT
[IPUCBANBATHCSI MEHEKEPAMH UM KOHTPOJIUPYIOIIUMHU aKI[MOHEPAMH TaKOTO
MPEIpPUSITHSL.

besycoBHO, camoro 1o cebe 3aKOHO/IATEIbCTBA HEIOCTATOYHO JIsl o0ecreye-
HUSI a[leKBaTHOM 3aIUTHI IIpaB akinoHepoB. Heobxonumel apdexrrBHbIE Mexa-
HU3MBI IpaBonpuMeHenust. C TOYKU 3peHUs 3aIUTHI IIPAB aKIIMOHEPOB, He MeHee
Ba)KHBIM SIBJISICTCSI IIOBEJICHNE CAMOT0 aKI[MOHEPHOTO OOIIeCTBa, B OCOOCHHOCTH
KOT/JIa PeYb HET O POCCUICKUX KOMITAaHUSX, KOTOPbIe MO-IPeKHEMY 3aIlsITHAHBI
MHOTOYHCIICHHBIMHU CKaHAIAMH B cpepe KOPIIOPATUBHOTO YIIPaBJICHUS, UMEB-
IIIAMHU MeCTO B MIEPUOJ IPUBATU3AIINH.

B Hacrosied riaBe npencrasieH 0030p IpaB aKIIMOHEPOB U IPAaBUJ, KOTOPbIe
0O0II[eCTBO JIOJDKHO BBIMOTHSATH B IIEJSIX COOMIO/IEHUsT 3TUX HpaB. HekoTopsie
KOHKpeTHbIe IIpaBa (HallpuMmep, MPaBO Ha ydacTue B obOmieM cobpanum) Goee
oIpoOHO OMUCHIBAIOTCS B IPYTHUX IMIaBax Hactosero ITocobus.

A. 061Me nonoXKexus

1. Moyemy cTaHOBATCA aKyMOHepamu

M HBecTOpBI IPpHOOPETAIOT aKI[UU 110 pasHbIM IpuunHaM. Haubosee pacripocrpa-
HeHHBbIe IPUIMHBI IPe/ICTaBIeHbI Ha cxeMe 1.

! Cm.: Rafael La Porta, Florencio Lopez-de-Silanes, Andrei Shleifer, Robert Vishny, Investor

Protection and Corporate Valuation, National Bureau of Economic Research, Working Paper
7403, October 1999.
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Cxema 1. MpuynHbI NpUOGPETEHUs aKLMIA

KoHTponb. AKUuK NpeocTaBnsaoT MHBECTOPAM BOSMOXHOCTb Ha 3aKOHHbIX OCHOBAHUAX OCYLLECTB-
NATb KOHTPOSb Hafj AeATeNbHOCTbI0 06LUECTBA U BAMATL HA NMPOLECC NMPUHATUSA PELUeHW nyTem
Ha3Ha4YeHWs OUPEKTOPOB W, BO3MOXHO, MEHeLKepoB. 4em 60JibLlue HYMCNO rONOCYHLLMNX aKunid,
NPUHAANEXALLMX aKLMOHEPY, TEM 3HaYNTENbHEE ero BUSHUE HA LeATenbHOCTb 06LLecTBa.

[leHeXHblit oX0[ U KOHTPONb

A\
Bbinnatbl AEHeXHbIX CPEACcTB W NPUPOCT KanuTana

<<
<

>
>

[iusupaeHabl. [JUBUAEHAb! UTPAOT BAXHYIO POSb MpupocT kanutana. ViHBecTopbl NpuobpeTarT
B MPWHATUN peLleHns 06 NHBECTUPOBaHNN. Pe- aKLMu, 4T06bI MOMY4NTh BLIFOAY OT MpUpocTa
ryNsipHble BbINAATbI ANBUAEHA0B, 0COBEHHO ecnn nx cToMmocTu. B oTnuyme 0T AMBMAEHOB,
WHBECTOP BnajeeT nopTdenem akuuii, moryt Ans NONYyYeHns JoXofa 0T NpuUpocTa Kanutana
reHepnpoBaTb OTHOCUTENbHO MPeACKAa3yeMmblil aKLM1 Heo6XOAMMO NpoAaTh.

NMPUTOK [EHEXHbIX CPeAacTB.

Wetoynmuk: MOK, mapt 2004 r.

2. Kateropuu aKumi

3aKOHONATENbCTBO MPENyCMaTPUBAET [Be KAaTeTOPUHU aKIUi: OOBIKHOBEHHBbIE U
npuBuierupoanuble. O6IIecTBO 0053aHO BBIIYCTUTh OOBIKHOBEHHBIE aKIIHH’.
[ToMHMO OOBIKHOBEHHBIX, OOII[ECTBO MOJKET BBIITYCTUTD TAK)Ke IPUBUIICTUPOBAH-
HbIE aKI[UU.

» Bonee nodpobras ungpopmavusi 06 ycmabrom xanumane u akyusx npubede-
Ha 6 enabax 9 u 11.

2 Cwm. a6zar 1 mynkra 2 crathu 25 3akoHa 06 AO.
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a) OOBIKHOBEHHbIE aKI[UU

Branesbiibl OOBIKHOBEHHBIX aKITUI BIIPaBe yJacTBOBATh B MPUHATUU 001IIIe-
crBoM perreHnit. OOBIYHO 3TO MPABO OCYIIIECTBISETCS ITyTeM TOJOCOBAHUS Ha
ob61ieM cobpaHnu akuroHepoB. OHHU TakKe UMEIOT IPaBO Ha MONydeHUE JacTu
npubbLUTH 00111eCTBa B BUIe TUBUNEHIOB U (WIK) TOXOMA OT MPUPOCTA KAIIUTATA.

OObIKHOBEHHbIE aKIIUK UMEIOT PSiJi XapaKTePUCTHK. B ycTaBe ycTaHaBIMBAIOT-
CsI KOJIMYECTBO U HOMUHAJIBHASI CTOMMOCTh OOBIKHOBEHHBIX aKIUi, a TAKXKe Ipe-
mocrasiisieMble uMu rpaBa’. COBOKYITHass HOMUHAIbHASI CTOUMOCTH BCEX pasme-
II[eHHbIX OOBIKHOBEHHBIX aKI[UIl HEe MOXeT ObITh MeHee 75% YCTaBHOTO KalluTasa
oburectBa’. Bce 00BIKHOBEHHBIE aKIINHU TODKHBI IMETh OUHAKOBYI0 HOMUHATIHHYIO
CTOMMOCTh M HPEIOCTABIATh ONMHAKOBBIM O0OBEM IMPaB CBOUM BJIAMIENbI[AM.
OObIKHOBEHHbBIE aKI[MU He MOTYT OBbITh pas/eieHbl Ha pas3Hble TUIIbI WIA KOH-
BEpTUPOBAHbI B Ipyrue IieHHble OyMaru oOIecTsa’.

b) IlpuBuiernpoBaHHbIe aKIIUH

OO6111eCTBO BITpaBe Pa3MENIATh PA3JInIHbIE TUIIBI TIPUBUIETHPOBAHHBIX AKITUIA.
CoBOKyITHAs HOMHHAIbHASI CTOUMOCTbh pPa3MelleHHBIX MPUBHIETHPOBAHHBIX
aKIMI BCeX THIIOB He MOJKET IPEBBIIIATh 25% yCTaBHOTrO KamuTaua o0riecTsa’.
Bce mpuBmiernpoBaHHBIe aKIUU OTHOTO THUIA JOJDKHBI UMETH ONMHAKOBYIO
HOMUHAJIBHYIO CTOMMOCTD W TPEIOCTABIATh OMHAKOBBIN 00bheM MpaB CBOUM
Biajienibiiam’. B oiimdre oT O6bIKHOBEHHBIX aKIIWil, IPUBUIETUPOBAHHBIE AKI[UU
MOTYT HOAPA3NeATHCS HA TUIBI B 3aBUCUMOCTH OT IIPEIOCTABIIEMbIX TAKIMHU
AKIUSIMU TIPAB.

[IpuBmIernpoBaHHbIe aKIMM MPEIOCTABISIOT CBOUM BIAeNIbIIAM IPaBa,
CBSI3AHHBIE C TTOJyIeHUEeM JUBUMEHIOB W YaCTHU JMKBUIAIMOHHON CTOUMOCTH,
BBITUTAYMBAEMON TIPU JTUKBUIAITUE OOIIECTBa, a4 TAKXKe MPABO TOJI0Ca TIPU HAJIH-
YUHU OCOOBIX 0OCTOATENBCTB.

Konn4ecTBO MPUBUIETUPOBAHHBIX AKI[Ui, UX HOMUHAIbHASA CTOUMOCTH W
[IpefoCTaBisieMble UMU TIpaBa IOJDKHBI ObITH OIpefeseHsl B ycTaBe. Kpome Toro,
B ycTaBe HeOOXOIMMO yKa3aTh pasMep NMBUIEHIOB ¥ (WJIH) JINKBUMTAIHOHHYIO
CTOMMOCTH TI0 TTPUBIJIETHPOBAHHBIM aKIHSIM (MM TOPSIIOK OTIpereNeH s pas-

3 Cwm. myHKT 3 ctatbu 11 u nyHKT 1 cratbu 27 3akoHa 06 AO.
* Cm. myHKT 2 crarbu 25 3akoHa 06 AO.

> Cwm. myHKTHI 1 1 3 crarbm 31 3akona 06 AO.

¢ Cm. myHKT 2 crarbu 25 3akoHa 06 AO.

7 Cwm. ab3ar 2 myHkra 1 crarteu 32 3akona 06 AO.
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MnaBa 7. MpaBa aKUMOHepoB: 06LMIA 0630p

Mepa OUBU/EHIOB U JTUKBUMAIMOHHOU CTOMMOCTU O MPUBUJIETUPOBAHHBIM
aKkIuaMm )3,
YcraB MOYKET MPeTOCTABIATH AKIIMOHePaM — BIIAIeNbIlaM IIPUBUIETUPOBAH-
HBIX aKI[UIl OMpeeIeHHOTO TUIA BO3MOXXHOCTh KOHBEPTAIIUU TAKUX AKITUI B
OOBIKHOBEHHbIE AKI[UU WX B IPUBUJIETMPOBAHHbBIE AKIIUKA UHBIX TUIIOB’.
B 3akone 06 AO npoBOANUTCSI pasTpaHUutIeHNe MEKAY IPUBUIETHPOBAHHBIMU
AKIUSMU C TOYKH 3PEHUs IPENOCTABISIEMbIX MU IPAB Ha IMOJyYeHIe TUBU-
neHnoB'’:
*  KyMyJISTHBHBIE IPUBUJIETMPOBAHHBIE aKI[UHU (YCTaB MOXKET IIPEIyCMATPH-
BaTh, YTO HEBBIILIAYEHHbBIE NUBUECH Bl HAKAIIMBAIOTCS W BLITUIAYABAIOTCS
He IT03/IHee OIIPeIeSICHHOTO YCTABOM CPOKa);

*  HeKyMYJISITHBHBIE IPUBUJIETHPOBAHHbIE aKIINK (€C/IN B yCTaBe JaHHBIN CPOK
He YCTaHOBJIEH, TO HEBBIIJIAY€HHbIE TUBUICHIBl He HAKAIUIUBAIOTCS).

OcHOBHBIE XapaKTEePpUCTUKHU OOBIKHOBEHHBIX U IIPpUBUIIETUPOBAHHBIX AKIUT
B 0606LLI€HHOM BHUIE€ IIPpEACTaBJI€HbI HA CXeME 2.

¢) Tomocyrorue akiuun

3akon 06 AO Takxe orpefessieT MOHITUE TOJIOCYIOIIei akuu. [010Cyonn-
MU BCerfa sIBIISTIOTCS OOBIKHOBEHHBIE aKITuu. [IpuBHIernpoBaHHble aKI[UU MOTYT
CTaHOBHUTHCSI TOJOCYIONIUMHY TIPU OTIPEMIeIEHHBIX 00CTOSATENbCTBAX! .

> JlononnumenvHas uHgopmayus o 2010cyouux akyusx npedcmabnena 6
pasdene C.11 znaBot 8.

3akoH 06 AO pPOBOAMT pas3iaudre MEXIY IIpaBaMU WHIUBUIYaJIbHBIX aKI[HMOHE-
POB U IpaBaMU TPYIIbI aKIUOHEPOB. MOXXHO BBIIEIUTHh pa3Hble BUIBI IIPaB B
COOTBETCTBHH C UX XapakTepoM (cM. cxeMy 3). OmHE mTpaBa CBSI3aHbI C IPOIECCOM
[PUHSATAS PElIeHUl B OOIIeCTBe U C OpPraHU3aIllMel [esITeIbHOCTU OOIIecTBa.
Ipyrue mpaBa CBsS3aHBI C UMYIIECTBOM OOIIeCTBa M JOXONAMU Ha BIIO)KEHHbIE
aKIJMOHEPaMU CpefCTBa.

8 Cm. myHKT 2 crarhu 32 3akoHa 06 AO.
° Cwm. ab3arg 1 mynkra 3 cratbu 32 3akoHa 06 AO.
19 Cwm. ab3ar 3 myHkra 2 cratbn 32 3akoHa 06 AO.

' Cm. ab63an 2 nyHkTa 1 crathu 49 3akona 06 AO.

Part ILindb 9 @ 23.09.2004 13:50:13
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Cxema 2. XapakTepucTMKU 00bIKHOBEHHbIX W NPUBUAErUPOBAHHDbIX KLU

06bIKHOBEHHbIE aKLUK

MpuBUNErMpOBaHHbIE aKLUKU

0653aTenbHOCTL BbINYCKa

KakoBa pons ycrasHoro
Kanutana, KoTopasa MoXer
NPUXOAUTLCA HA TaKue aKuuu?

MoxHo nu pasmewatb
Pa3fIMYHbIE TUNbI TAKMX aKLMIA?

MoxHo nu KOHBEPTUPOBATL
TaKne aKuuu B Apyrue LEHHble
Gymaru?

AmetoT nun Bnagenblbl TAKUX
aKuuil NpaBo ronoca Ha obuwem
cobpanun?

MoxeT nu ycTas npegocTas-

NATb AONONHUTENbHBIE NpaBa

aKuuoHepam — Bnajenbuam
TaKUX aKuun?

N, 06uecTB0 0653aHO pa3MecTuTb
00bIKHOBEHHbIE aKLMKU BCErfa.

He menee 75% ycTaBHOrO
Kanutana.

HeT, MOXHO pa3meLLatb TONbKO
OANH TUN 06bIKHOBEHHBIX aKLMA.

HeT, 06bIKHOBEHHbIE KUK He MO-
ryT 6bITb KOHBEPTMPOBAHbI B NpU-
BUNErMPOBaHHbIE aKLMM WU ApY-
re LeHHble Bymaru.

Nla, ¢ HeKOTOPbIMN UCKTOYE-
HUAMN.

Da.

Het, pasmelleHne npusuneru-
POBaHHbIX aKUWii He fBRseTCS
0653aTeNbHbIM.

He 6onee 25% ycTaBHOMO
KanuTana.

Jla, MOXHO pa3meLLaTtb pasnuy-
Hble TUMbl NPUBUMETMPOBAHHbIX
akumi.

[la, npnBMnernpoBaxHble akLum
MOTyT 6biTb KOHBEPTUPOBAHbI
B 06bIKHOBEHHbIE (ECMK 3TO Mpe-
JYCMOTPEHO YCTaBOM).

Het, 3a uckn04eHneM 0Co6bIX
06CTOATENLCTB.

» Cm. pasgen B.1 Hactosiyen
[/1aBbl.

Da.

Weroynmuk: MOK, mapt 2004 r.

Cxema 3. Buabl npaB akuuoHepoB

/HamBmayansHble

BosHukatome
npu onpefeneHHbIX 06CTOATENbCTBAX

mnepatusHble

lepenasaemble

>
>
>
>

06Lwme

KonnekTueHble

[ncno3utiBHbIe

Henepepasaemble

Wetounmuk: MOK, mapt 2004 r.
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MnaBa 7. MpaBa aKUMOHepoB: 06LMIA 0630p

MU, €CJIX 3TO HE 3aIPEIIEHO 3aKOHOM.

Ha cxeme 4 mipencraBiieHbl IpaBa aKIIMOHEPOB B COOTBETCTBUU C PA3TUIHBI-
MU KaTeropUsiMU TPUHAMIEKAIINX UM aKIUH U IPUHAIJIEKANIEH UM TOJei
o01iero yncia akiuil. Hu o0111ecTBO, HU €ro akIMOHEePhl He MOTYT H3MEHHUTh 3TU
mpaBa. YCTaB MOXKET, OTHAKO, HAJIEJIUTh aKIMOHEPOB JOMOIHUTEIbHBIMI TTPaBa-

Cxema 4. MpaBa akumoHepoB cornacHo 3akoHy 06 AO

Bce kateropun akumi

_|

TonbKo ronocyrwue akuuu

|_

v

v

v

v

1 akums

[ocTyn K ycTaBy, BHYT-
pEHHUM [OKYyMeHTaM,
npoToKonam 3acedaHui
coBeTa ANPEKTOPOB, ro-
[0BbIM OT4ETaM W [py-
TUM BOKYMEHTam o6Lue-
cTBa

B.3 Hactosueit rnasbl

v

« [lonyyene AMBUAEHAOB

v

rnasa 10

» CBo60aHas nepejaya

akunin
B.4 HacTosien rnasbl

v

« [ony4eHue npenmyLiec-

TBEHHbIX NpaB
B.5 HacTosiyen rnasbl

v

« [lony4yeHne yactu cTom-

MOCTM MMYLLECTBA NUK-
BUANPYEMOro o6LuecTsa
B.7 HacTosien rnasbl

v

« [Ins akumoHepoB fo4ep-

HUX 06LLecTB — Npaso
noTpe6oBaTh KOMMeEHca-
LN YObITKOB, BO3HMUK-
LWKX MO BMHE MaTepuH-
cKkoro o6uecTea

» 1asa 15 4actn V

1% 06bIKHOBEHHbIX
aKumn

[paBo nopasatb Ccy-
ne6Hble MCKM MPOTUB
MeHeKepoB 11 AnpeK-
TOPOB OT UMeHU 06LLe-
cTBa

» B.9 Hactosiuen
rnasbl

1 aKkums

1% aKuui

« [paBo ronocosarb
Ha 06Liem cobpaHnm
TINYHO UK Yepes
npeacTaBuTens

» B.1 HacTosLei
rnaBbl

« [paBo 06xanosarb pe-
LeHns o6uero cob-
paHus

» B.2 Hactosei
rnasbl

« [onyyeHue npasa
Tpe6oBath Bbikyna
aKuui

» B.6 HacTosLei
rnasbl

[paBo 03HaKOMUTLCA

CO CMNCKOM aKLMOHEPOB,
IMEIOLLNX MPaBO Ha y4ac-
Tve B 06LLUeM COBpaHum
» B.8 HacTosAL e
rnaBbl

2% aKumit

MpaBo npepnaratb BONPO-
Cbl ANsi BHECEHWS B MO-
BECTKY [IHA rO0BOr0 06-
Liero cobpaHus 1 BbIABN-
ratb KaHaupaToB B opra-
Hbl 06LLECTBA

» nasa 8

25% aKkumi

10% akumii

pa

[locTyn K 6yxrantepckoii
OTYETHOCTM W NPOTOKO-
nam 3acefaHnii Konneru-
NbHOrO NCMOMHNTENBHO-
ro opraa

» B.3 HacTosL e
rnasbl

[paBo co3biBa BHEOYe-
peaHoro cobpaxus

» n1aga 8

[paBo Tpe6osatb npo-
BEPKN (PUHAHCOBO-XO-
3ACTBEHHON [iedaTeNb-
HOCTV 06LLIECTBA PEBU3N-
OHHOI KomuccHen

» rmnasa 14 4actu IV

Part IlLindb 11

WcTounmuk: MOK, mapt 2004 r.
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NMoco6ue no KopnopaTMBHOMY ynpaBiEHUIO

B. OTjenpHbleé NpaBa aKUWOHEPOB

1. MNpaso ronoca

AKIMOHEpPBI MOTYT Y4acTBOBATH B IPUHATHH KOPIIOPATUBHBIX PEIIeHUI IIyTeM
roJIocOBaHUs Ha 00I1eM cOOpaHUH. AKIIMOHEPHI MOT'YT, HAlIPUMepP, KOHTPOJIUPO-
BaTh Pa3BUTHE OOIIECTBA B IOJITOCPOIHOI TIEPCIIEKTUBE ITyTeM N3OPaHNUs YI€HOB
COBETa I[I/IPCKTOPOB n HpI/IHHTI/IH peH_IeHI/Iﬁ II0 Ba’KHBIM BOHpOC&M, OTHECEHHBbIM
K KOMIIETEHITUU 00111ero coOpaHusl.

[TpaBo roJI0OCA MOYKET OCYIIECTBIATHCS JUYHO VI Yepe3 MpelNCcTaBUTEIIsI
[IyTeM BBIIAYU €My [O0BepeHHOCTH'’. [JOBEPEeHHOCTh MPENOCTABIISAET YIIOTHOMO-
‘{eHHOMY Jmny IIpaBoO HeﬁCTBOBaTb OT UME€HU aKIIMOHEpa U IIPUHNUMATH Ha O6HI€M
coOpaHuu J1060e perieHne, KOTOpoe MOT Obl IIPUHSTH BBINABIINAN TAKYIO TOBE-
PEHHOCTH aKIuoHep. [Ipn coOMONeHNN OTpaHUIEHN, TTIPETyCMOTPEHHBIX B 3a-
KOHOfATeNbCTBeY, M060e (usmyeckoe JIUIO, UMEIOIee TOBEPEHHOCTh B MUCH-
MeHHON (popMe, MOKET BBICTYIIATh B KaU4ecTBe TPECTABUTENS aKIIMOHepPa.

» Bonee nodpobHas unopmayust 06 obusem cobparuu npedcmabnera 8 znabe 8.

a) IIpaBo rosoca, mpemocTaBiasgseMoe OOBIKHOBEHHBIMU aKIIUSMHU

OOBIKHOBEHHBIE AKI[UW MPEIOCTABISIIOT CBOMM BJIA/IeNIbIIaM IIPABO TOJIOCA.
OnHako MpU OmpefeleHHBIX 0OCTOSATENbCTBAX OOBIKHOBEHHBIE aKIIUHM CTa-
HOBSITCSI HEroJIOCYIOIIIUMU. YKa3aHHbIE 0OCTOSITENbCTBA IIPEICTABIEHBI B Tab-
nute 1.

Tabnuua 1. 06¢cTOATENLCTBA, NPU KOTOPbIX 06bIKHOBEHHbIE aKUMKM HE rONOCYHT

Mpennocbinku lpaBoBble nocneacTeus

HenonHas onnaTta akuumi: Korga 06bIKHOBEHHbIE aKLuK,
pa3meLleHHble cpeaun yvypenuTteneii o6LlecTBa, onsadyeHsl
He MONIHOCTbIO (ECNIM MHOE HEe NPesyCMOTPEHO YCTaBOM).

[TpaBo ronoca Ha o6buiem cobpa-
HUM He MpeaocTaBnseTcs’™.

12 Cm. nyHKTHI 1-2 cTathu 57 3akoHa 06 AO.
Y Cwm. crarsio 21 I'K PO.

4 Cwm. a63an 3 nynkTa 1 crathu 34 3akoHa 06 AO.

12
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MnaBa 7. MpaBa aKUMOHepoB: 06LMIA 0630p

Tabnuua 1. 06¢ToATENLCTBA, NPU KOTOPbIX 06bIKHOBEHHbIE AKUWW HE roNoCyHT

Mpeanocbinku

MpasoBbie nocneacTus

OrpaHuyeHus B OTHOLIEHUM KOJIMYECTBA rONOCOB W (MnK)
aKUMIA, KOTOPbIMM MOXET BNajeTb OAUH aKUMOHep: Koraa
y akumoHepa 60fbLie FOIOCOB, YeM MaKCUManbHOE KOmu-
4eCTBO, KOTOPOE YCTaB PaspeLuaeT 1cnonb3oBaTb Ha 06LLEM
CoBpaHum.

Ha o6uiem cobpaHun HeNb3s no-
Jatb 60MblUE rof10COB, YeM MaK-
CUManbHOE KONMYecTBO, yCTa-
HOBJIEHHOE YCTaBOM'S.

AKuum 06LiecTBa B COOCTBEHHOCTH 06LLECTBA (Ka3HAYeCKue

aKuum)'®; koraa 06LLeCcTBO BNafeeT pasMeLLeHHbIMN 06bIKHO-

BEHHbIMM aKUMSMUW B CUNY CNEAYHOLLMX 06CTOATENbCTB:

o y4peanTeny He OMAATMAN aKLMM MOSHOCTbK) B TeYeHue
nepuoja, Koraa oHn 0643aHbl ObIK 3TO CAenarhb;

» 006LUECTBO BbIKYNWNO pa3MeLleHHble 00bIKHOBEHHbIE aK-
Lnw;

« 00LLECTBO NPUO6PeNno pasmeLLieHHble 0ObIKHOBEHHbIE aK-
Lun.

He pa3peluaeTtcs ronocosarb
Ha 06Lem cobpaHuu.

0Opo6penne cAENKKU C 3aUHTEPECOBAHHOCTbH: 0ObIKHOBEHHbIE
akuun, NpUHaAnexallue akUMoHepy, KOTOpbIA ABNSeTCs 3a-
WHTEPECOBAHHON CTOPOHOW B CAeNKe.

»
}
»

He paspeluaeTtcs ronocosarb

Ha o6Liem cobpaHun npu 0p06-
PeHWn CAEnKU, B COBEPLUEHNM
KOTOPOIi 3aMHTEPeCcOBaH LaHHbIN
akunoHep'.

OcBo6oxpeHne 0T 0643aTeNbHOr0 NPeAsoXeHNs 0 BbiKyne

aKuUMii NpyU COBEPLIEHNM CAENKN N0 NPUOGPETEHUI KOHTPONS,

TO €CTb B C/ly4ae ecnu:

 aKLMOHEP CAMOCTOSATENIbHO UM COBMECTHO ¢ adcpunumpo-
BaHHbIMKU Niuuamn npuobpen 30 mnn 6onee NPOLEHTOB
06bIKHOBEHHbIX aKLWIA;

+ 4YNCNO aKLMOHepOoB — BNajieNbLeB 06bIKHOBEHHbIX aKL|iA
o6Lecta coctasnser 6onee 1000.

» Cm. rmnasy 12.

KoHTponupytowemy akuumoHepy
1 ero aoUINPOBaHHbLIM NKLaM
He paspeLlaeTcs rosocoBatb Ha
o6LLemM co6paHum nNpu NpUHATAN
pelweHns 06 0CBOBOXAEHMUN
0T 0643aHHOCTI NO BbIKYMY aK-
LM MUHOPUTAPHbLIX aKLWOHE-
pos*.

Part IlLindb 13

'* Cwm. myHkr 3 crareu 11 3akona 06 AO.

¢ Cm. ab3an 5 myskra 1 crateu 34, ab63ai 2 myHKTa 3 crathu 72 u ab3al 2 MyHKTA 6 CTATHH
76 3axona 06 AO. Akuun 06111eCcTBa, KOTOPble ObUIA Pa3MeIleHbl U BIOCIENCTBUN IPUOO-
peTeHbl OOIIeCTBOM, MOJUKHBI OBITH IIOTAIlleHbI YUIM BHOBb pasMelleHbl. Takue akiny He
MPUHUMAIOTCSI BO BHUMAHHUe NPU pacdeTe MPUOBLIH, MTPUXO/SINENCS Ha OTHY aKIHIO, IPH

pacdere JUBUAECHOB U IIPU TOJIOCOBAHHH.
17 Cm. myHKT 4 crateu 83 3akona 06 AO.

'8 Cwm. a63an 2 nyHKTa 2 crathu 80 3akoHa 06 AO.
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Tabnuua 1. 06¢ToATENLCTBA, NPU KOTOPbIX 06bIKHOBEHHbIE AKUWW HE roNoCcyHT

Mpennocbinku lpaBoBble nocneacTeus

HapyweHnve npaBun coBepllEHUs CAENKU N0 NPUOBPETEHNIO

KOHTpONS:

e eCnu NuUo (unu rpynna agpunupoBaHHbIX NKL) nprob-
peno 30 unu 60nee NPOLEHTOB PA3MELLEHHbIX 0ObIKHOBEH-
HbIX aKLMA 06LLECTBA;

e €CNY TaKUM NMLOM (UK rpynnoit adydUnMpoBaHHbIX NNLL)
Mpu COBEPLUEHNUN YKA3aHHOW CAENKW He Obli CO6SI0AEH
nopsmoK, NpeaycMoTpeHHbI 3akoHom 06 AQ;

e ECIN YMCNO aKLNOHEPOB — BNAZENbLEB 06bIKHOBEHHbIX
akuuin obuiectsa coctasnset 6onee 1000.

He paspeLuaeTtcs ronocosatb

Ha 061LLeM coBpaHun 06bIKHOBEH-
HbIMU aKLUMAMW, B pe3ynbraTe
npuo6peTeHns KOTOPbIX A0Ns
aKLMOHepa B 06LLEM KONMYecTBe
akumii pocturiet 30 unn 6onee
npoLeHTOB™.

HapyweHnve npasBun coBeplIEHUs CAENKKU N0 NPUOBPETEHNIO

KOHTpONS:

o KaX[blil pas, Koraa nuuo (unu rpynna admuinpoBaHHbIX
nnu) npuobpeTaeT 5% pasMeLLeHHbIX 00bIKHOBEHHbIX
aKuuin 06LLecTBa;

e Takoe Nuuo (unw rpynna amUIMpoBaHHbIX NNL) YyXe
Bnageer 6onee 4em 30% pasmeLLeHHbIX 06bIKHOBEHHbIX
aKLWA 00LLIeCTBa;

o TakKum NNUUOM (Ui rpynnoit adymnnpoBaHHbIX NNLL)

Npu COBEPLUEHMN YKA3AHHOI CHENKN He Bbin cobmogeH
nopsanoK, NpeaycMoTpeHHbI 3akoHom 06 AQ;

* 4NCNO aKLMOHEpPOB — BnafenbLeB 00bIKHOBEHHbIX aKLil
o6LecTBa coctaBnset 6onee 1000.

He pa3speluaeTcs ronocosathb
Ha 06Liem cobpaHumn®.

W36panue 1 npekpaLLeHue nosHOMOYMIA YNEHOB PeBU3UOHHOI
KOMUCCHM: KOr1a 00bIKHOBEHHbIE aKL NMPUHAANEXAT YNieHam
COBETa AMPEKTOPOB, reHepanbHOMYy AMPEKTOPY U unieHam
KONNermanbHoro MCMoHNTENTbHOrO opraHa 06LLecTBa.

He paspeluaeTcs ronocosatb
Mo BOMpocam U36paHns 4neHoB
PEBU3NOHHOI KoMMCCUmn?'.

b) IIpaBo romnoca, mpemocraBiisieMoe NIPUBUIETHPOBAHHBIMU AKIUSIMHU

3akon 06 AO orpaHMYUBaeT MPaBO aKI[MOHEPOB — BIIAEJbIEB TPUBUJIETH-
POBaHHBIX aKI[U Y4acTBOBATh B TOJIOCOBAHMM Ha 00IIeM cOOpaHMU. AKIIMOHe-
PBI — BJIA/IeJbIbI IPUBHJIETUPOBAHHBIX aKIUIl OOBIYHO He 00JaaroT IPaBOM
rosoca Ha obmieM coOpaHuU, 3a UCKIIOYEHHEM OCOOBIX 0OCTOSTENHCTB, KOTIa

' Cwm. myHKT 6 crateu 80 3axkona 06 AO.

2 Cwm. myHKT 7 ctathu 80 3akoHa 06 AO.

*! Cm. ab3am 2 myHKTa 6 cTaThu 85 3akoHa 06 AO.
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paccMaTpuBaOTCA BOIIPOCHI, 3aTparuBaroniye UX Ipasa. Vkazannble 006CTOSATENb-

CTBa MpeCTaBIeHbl B Tabiuiie 2.

ronocyowumM1

Ta6nuua 2. 06CTOATENBCTBA, NPU KOTOPbIX NPUBUIErMPOBAHHBIE aKUWM CTAHOBATCS

O6cToATenbCTBA

Korfia Bnafenbubl NPUBUNErUPOBAHHbIX AKLW
BNpaBe ronocosatb

Peopranusauus unu NuKeu-
Jauus.

Bnagenblbl NPUBUNErMPOBAHHbIX aKLMiA BMpase ronocosath
Mo BOMPOCaM MOBECTKW AHA, KOTOPble HEMOCPEACTBEHHO CBA-
3aHbl C peopraHnsauuen u NuKsuaaLneid obLiecTea?.

BHeceHue B yCTaB U3MEHEHWNIA,
OrPaHNYMBAOLLMX MPaBa aKLM-
OHEepoB — BMaAeNbLEB NPUBU-
NErMpoBaHHbIX akuuii onpege-
NEHHOro Tuna.

BnanenbLbl NpUBUNErMPOBaHHbIX akLWA ONPeeneHHoro Tuna
MOryYT ronocoBaTh No BONPOCAaM BHECEHUS B YCTaB N3MEHEHUIA,
KOTOPbIe OrpaHNYMBALOT NpaBa, NPefocTaBseMble NPUBUNEru-
POBAHHbLIMM AKLMAMM 3TOrO TUNa%,

Heo6bsBNeHUe AMBNAEHIOB NO
HEKYMYNATUBHLIM NpPUBUAETN-
POBAHHbIM aKLUAM.

Bnagenblibl HEKYMYNATUBHbIX NPUBUNErNPOBAHHbLIX aKLUN
UMEIOT NPaBo rosocoBaTh MO BCEM BOMPOCAM MOBECTKM [HA
Ha BCEX 06LLNX COBPaHUAX 40 NepBOM BbiNnaThl AUBUAEHOB
M0 YKa3aHHbIM aKLUAM B MOSHOM pasmepe®.

YacTuyHas Bbinnara AMBUAEH-
JI0B N0 HEKYMYNATUBHBIM Mpu-
BUErMPOBAHHBIM AKLUSM.

Bnagenbubl HEKYMYNATMBHbIX MPUBUAETMPOBAHHbLIX aKLUN
BNpaBe rofiocoBaTh N0 BCEM BOMPOCAM MOBECTKM AHS HA BCEX
06LmMX cobpaHuax J0 MepBoii BbiNnaTbl AWBUAEHAOB MO YyKa-
3aHHbIM aKLUMAM B MOMHOM pa3mepe®.

Heo6bsBneHne anBUAEHAOB NO
KYMYNATUBHbIM MPUBUIErMPO-
BAHHbIM aKLIMSM.

Bragenblibl KYMYNSTUBHBIX NPUBUIETrMPOBAHHbIX aKLWA UMEIOT
npaBo rosi0coBaTh No BCEM BOMPOCAM MOBECTKW [HSA Ha BCEX
06LWKMX COGPAHNA 40 MOMEHTA BbIMAAThbl BCEX HAKOMMEHHbIX
Mo yKa3aHHbIM aKLUMAM AMBWAEHO0B B NOMHOM pa3mepe?.

YactuyHas Bbinnara AMBUAEH-
JI0B 10 KYMYNATUBHbIM NPUBK-
NernpoBaHHbIM aKLNSIM.

T TP T T T

Brnagenblibl KyMyNSTUBHbIX NPUBUNETMPOBAHHBIX aKLWA UMEOT
npaB0o rofi0coBaTh MO BCEM BOMPOCAM MOBECTKU [HS Ha BCEX
06LMX COBPAHMAX [0 MOMEHTA BbiNMaThl BCEX HAKOMMEHHbIX
Mo yKa3aHHbIM aKLuMaM AMBUAEHAO0B B MOMHOM pa3mepe?.

2 Cwm. a63ary 1 mynkra 4 cratbu 32 3akoHa 06 AO.

23 CM
24 CM
. TaM Ke.
% Cm

27 CM. TaM Ke.

Part IlLindb 15

a6sarr 2 myHkra 4 crarteu 32 3akona 06 AO.

a6zarr 1 mynkra 5 crateu 32 3axkona 06 AO.

a6zarr 2 myHkra 5 crateu 32 3axkona 06 AO.
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2. MpaBo o6)anosaHus pewweHnit oéujero coépaxus

AKipoHep BIIpaBe 00XXKaJoOBaTh B CyII pellleHre O0Iero cOOpaHus aKIMOHEPOB
obmrecrsa, eciu?s:
*  pelleHMe IPHUHATO C HapyIIeHWEM 3aKOHOJATEIbCTBA MJIU IIOJIOKECHUM
ycTaBa;
*  pellleHHe HApyIIIaeT IpaBa M 3aKOHHbIE MHTEPEChl aKIIMOHEPa;
*  AKIHMOHEp He YYacTBOBaJ B 00IeM COOpaHUU WM TOJOCOBAJI MPOTHUB
MIPUHSTHUS YKa3aHHOTO PEIeHMUSI.

Axnuonep, obKanyomuil pererre o0iiero coOpanusi, JODKEH MOIaTh 3a-
SBJIeHUE B Cyl] B TeYeHUe IIIeCTU MECAIEB CO JIHs, KOTNa aKI[MOHEP Y3HAJI WJIH
IOJDKeH ObUT y3HATH O IPUHSITOM peleHuu>.

» Bonee nodpobHas urngopmayus o nopsioke obxanobanus pewieHuil o6usezo
cobpanus npedcmabnera 6 pasdene E.5 enabot 8 u 6 paszdene B enabor 17 wacmu V.

3. MpaBo Ha nony4yexve uHchopmaluu 0 leATeNbHOCTH 06LlecTBa

3axoH 06 AO mpemocTaBisieT aKIMOHEPaM IPaBO MOIYIaTh OMpPEIeIeHHYIO HH-
dbopmaruio 0 mesTeNbHOCTH 00IIeCTBA B 3aBUCHMOCTH OT TOTO, KaKOU IOJIei
00I11er0 KOJIMYeCTBa aKIUil OHH BiIafieoT (M. Taroke cxemy 4). [Ipu atom cyrec-
TBYET pasjndre MeXIy aKI[MOHepaMHu (MU rPyIIaMy aKIIHOHEPOB), BIAJCIOIIIH-
MU He MeHee 4eM 25% TOJIOCYIOIINX aKIHi, U OCTAIbHBIMU aKIIHOHEPAMU.

JIro6oit akIuoHep MMeeT MPaBO IMONy9aTh UHQPOPMAIHUIO O AeITeTbHOCTH
ob1recTBa. YCTaB U BHYTpPEHHHE JOKYMEHTHI MOTYT YCTaHABIMBATH MOPSIIOK,
KOTOPBII JOJDKEH COOTI0NATHCST OOIIECTBOM U AKI[HOHEPAMUY TIPU PACIIPOCTPaHe-
HUU WHGOPMAITHH U TOKYMeHTOB. [IpaBa aKIMOHEPOB — BIIA[eIblleB OOBIKHO-
BEHHBIX M IIPUBUJICTHPOBAHHBIX aKIIMI1 IIPEJCTaBJICHbI Ha cxeMe 5%,

OO6111ecTBO 00513aHO TaK)Ke MIPENOCTABIATH aKI[HOHEepaM (MJIU TPYIIIIaM aKI[U-
OHEPOB), BIAJEIONINM He MeHee 4eM 25% TOJOCYIOIIUX aKIIHI, IPAaBO JOCTYIA K
CIIeYIOLIUM JIOKYMEHTaM>':

% Cwm. myHKT 7 ctathu 49 3akoHa 06 AO.
# CM. TaM xe.
* Cwm. myHKT 1 crathu 89 u crarsio 91 3axkona 06 AO.

31 Cm. a63ar 1 mynkra 1 crateu 91 3akona 06 AO.
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Cxema 5. [IpaBo akuWOHEpOB Ha NONY4YeHUe WHhopMaLUK

IlokymeHTauus obuiectsa

« YcraB (BHeCGHHbIe B yCTaB W3MEHEHNdA U [0NOSIHeHUS UK HOBAA pefakuns yCTaBa)

. CBVI,[leTeﬂbCTBO 0 rocy,qapCTBeHHon perncTpasumn 06I.I.l,eCTBa

« JloKymMeHTbI, NOATBEPXAAKOLLME NpaBa 06LLeCTBA HAa MMYLLECTBO, HAXOAALLEECS HA ero
6anaHce

o BHYTpPEHHNE JOKYMEHTbI U NONOXEHUs

WHas nHdopmaums

o [lpocneKTbl LEHHbIX Bymar

e OT4eTbl 0 AeATENbHOCTN 0O6LLECTBA,
npefCTaBneHHbIe B rOCYAAPCTBEHHbIE

®uHaHcoBas MH(hopmauus
« [0A0BbIE OTHETI
o [JOKyMeHTbI Byxrantepckoil 0T-

opraHbl
o Cnuckn apmnupoBaHHbIX ANy, AKuMOHEpbI UMEIOT NpaBo 4eTHOCTN )
obLecTsa nonyyatb CNeayHLLyH e OTYeTbl PEBU3MOHHOI KOMUC-

cun, ayauTopa, (hesepanbHbIx
1 MECTHbIX OPraHoB (HMHAH-
COBOr0 KOHTpONS

+ OT4eTbl HE3aBUCUMbIX OLEHLUNKOB MHthopmaumio:
+ IHble JOKyMEHTbI, NpefycMOTPEHHbIE
3aKOHOAATENbCTBOM, YCTAaBOM W BHYT-

PEHHUMU [OKYMEHTaMU

O6wee cobpanue

« [lpoTokonbl 06LMX CO6PaHNiA, 3acefaHunii PeBU3NOHHO KOMIUCCUN, COBETA AUPEKTOPOB W CYETHON
Komuceum

 bronneteHn Ans ronocoBaHus v [OBEPEHHOCTU HA y4acTue B 06LLEM COOPaHWN (MK WX Konuu)

«  Cnucku NnL, MMELLMX NPaBo Ha y4acTue B 06LUEM COGPaHWW, W ML, UMEIOLLMX NPaBO Ha MonyyveHne
LOMBNLEHAO0B, @ TaKXKe Apyrie CruCKW, NOAroTOBNEHHblE 06LLECTBOM ANS peanu3auni npas akLMOHepOB

WeTounmk: MOK, mapt 2004 r.

*  IOKyMeHTaM OYXTaJTepCKOro ydeTa, BelyIIMMCs B o0O1iecTse’;
*  TIPOTOKOJIAM 3aCellaHUil KOJUIETHAIBHOTO MCIOJHUTENHLHOTO OpraHa 06-
IecTBa.

O6111eCTBO JOJDKHO JaTh aKI[MOHEPaM BO3MO)KHOCTh O3HAKOMHUTHCS C YKa3aH-
HBIMU JIOKYMEHTaMH B [TIOMEIIIEHUHN HUCIOTHUTEIHHOIO OpraHa o0IIecTBa B Tede-
HIUe CeMH JIHEH CO [IHsI IPEeIbsIBICHNS] COOTBETCTBYIOIIEr0 TpeOOBaHUs .

2 B 3axone 06 AO HeT Y€TKOTO OIpeIeIeHNs TePMUHA «IOKYMEHTHI GyXraJaTepCcKOro yderar.
IlepBuYHBIe yueTHBIC TOKYMEHTBHI (KOTOPbIe COCTABIISIIOT OCHOBY 0OajaHca U Apyroi huHaH-
COBOII OTYETHOCTH) MOTYT CIUTATHCS JOKYMEHTAMU OyXTaJTepPCKOrO ydera, yIIOMSIHYTBIMU
B a63arte 1 myHkTa 1 ctatsm 91 3akona 06 AO. OgHaKO 9TH JKe JOKYMEHTBI, COTJIACHO CTaTbe 9
DenepanpaOro 3aKkoHa «O GyxrantepckoM ydere» Ne 129-03 ot 21 HosOpst 1996 r., He sSIBIIs-
I0TCsI ITyOIMIHON MH(GOPMAIIHE U MOTYT ObITh HU3BSITHI TOJIBKO OPraHAMMU IO3HAHUISI, TIPeJ-
BAapHUTEIBHOTO CIENCTBHUS U IPOKYpaTyphl, CyJaMU, HaJOTOBBIMU OpTaHAMU M OPTaHAMH
BHYTPEHHUX JieJI Ha OCHOBAHMU HX ITOCTAaHOBJICHHI B COOTBETCTBUU C 3aKOHOJATEIHCTBOM
Poccniickont Qeneparun.

¥ Cwm. myHKT 2 cratbu 91 3akoHa 06 AO.
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Hapnexawasn npaktuka. B cooTBeTCTBUM C Hagnexailen npakTUKONW, Peko-
MeHOyeTcsi, 4ToObl 3anpallvBaemMble [OKYMEHTbl 6bivM NpefocTaBfieHbl Ans
O03HaKOMJIEHMS B TeYeHMe NATU pabo4mx OHen®.

O6H_[eCTBO TaKXXe OOJIKHO HpeHOCTaBI/ITb KOIInm| yKaS&HHbIX IIOKyMeHTOB
JM060MY aKIMOHEPY IO TPeOOBAHUIO ITOCIETHEr0”.

Hapnexawas npaktuka. Xota 3akoH 06 AO He ycTaHaBnvMBaeT NEpPUOL,
B T€YEHME KOTOPOro KOnuu JOKYMEHTOB AOMKHbI MPEOCTaBAATLCH aKLMOHEpaM,
peKOMeHZYeTCsl, YTOObl 3TO TpPebGOBaHWE YOOBNETBOPSSIOCh B TEYEHME MATU
paboynx OHen3e.

OO6111eCTBO HE MOKET B3UMATh C aKIIMOHEPOB IIIATY, IPEBBIIIAIOIIYIO Pealb-
HBIE 3aTPAThl HAa U3TOTOBJICHUE KOMNI JOKYMEHTOB”.

» DBonee nodpobHuvie cbedenus o packpvimuu ungopmayuu npedcmabneror 6
enabe 13 wacmu IV.

4. NpaBo Ha CBOGOAHYIO Nepefa4y aKuui

BitazienbIbl OOBIKHOBEHHBIX U TPUBIJIETMPOBAHHBIX aKITHI OTKPBITOTO OOIIECTBA
BIIpaBe OTYYXKJATh CBOU AKIMMU JIIOOOMY JIMILy W IO JII000i IeHe 6e3 COoracust
006111eCTBa U IPYTUX aKIHOHEPOB, IIPU 9TOM He [IOIYCKAeTCs YCTAaHOBJIEHHUE Ipe-
MMYIIEeCTBEHHOTO IpaBa oOIIecTBa M IPYIUX aKIMOHEPOB Ha IpuoOpeTeHue
akiuit*®. DTo 03HaYaeT, YTO OOIIECTBO HE MOXKET OTPAHUIUBATH CBOOOY OTIYK-
IeHVs aKIIVii, He3aBICUMO OT UX Kareropuu u tuma®. JIro6ble MOI0KeHNs ycTa-

Cwm. pasgen 3.1.1 rrassr 7 Komexca ®KIIb.

Cwm. myHKT 2 crateu 91 3akoHa 06 AO. 3akoH 06 AO He COIEp)KUT SICHOTO YKa3aHUSI O TOM,
KOrZa O6IIeCTBO TODKHO IIPEfOCTABUTH KOIUY YKA3aHHBIX JOKYMEHTOB aKIIHOHEPaM.

% Cm. paszmen 3.1.1 rmaser 7 Komexca OKIIB.
Cwm. myHKT 2 crateu 91 3akona 06 AO.

Heo6xonumo mOMHUTB, 94TO B HacTosieM [Tocobuu peds uner 06 OTKPBITHIX aKIIMOHEPHBIX
ob1ecTBax.

¥ Cm. ab3ar 3 myHkTa 2 cratbu 7 3akoHa 06 AO.
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Ba, KOTOPbIE€ OI'PaHUYINBAIOT BO3MOKHOCTb OTUYXICHUA OOBIKHOBEHHBIX U npu-
BUJIETUPOBAaHHBIX AKI U, HUYTOXKHBI.

» Bonee nodpobHas ungopmayus 06 omuyxdenuu axyuii npubodumcs 6
enabe 11.

5. MpeumywiecTBeHHOe NPaBo NPUOGPETEHNS JONONHMTENbHBIX AKLMH

B HeKOTOpBIX CiIy4asx aKIMOHEPbI IIOJIb3YIOTCS IPEUMYIIeCTBEHHBIM IIPaBOM,
KOTOPO€E IO3BOJIAET UM ITOKYIIaTh aKIIMU MJIA KOHBEPTUPYEMbIE€ B aKIIUU LIEHHBIE
Oymaru B IIepBYIO O4epefib, TO €CTh O TOTO Kak HaHHbIe LeHHble OyMaru OymyT
IIpeJJIO’KeHbI TPEThUM JIUIIAaM. AKIIMOHEPHI BIIPaBe IPUOOPECTH TOTIOTHUTEIHHO
pasMelaeMble aKIHUU IIPOINOPIUOHAIBHO KOJUYECTBY y>K€ UMEIOIIUXCHA Y HUX
aKIUil, ecIM OOIIEeCTBO pPeIlaeT BBITYCTUTH JOIOIHUTEIbHbIE aKIIUK WJIA KOH-
BepTHpyeMblIe IIeHHbIe OyMaru COOTBETCTBYIOIIEH KaTeropuu u Tuma*'.

[IpeuMy1IieCTBEHHOE NIPABO HEOTHEIUMO OT aKIMH, NPUHAMJIEKAIMIUX KOH-
KPETHBIM aKIlHOHepaM. MIHbIMU cJI0BaMH, aKIIMOHEP HE MOJKET IepeiaTh IIPEUMY-
LIECTBEHHOE IIPAaBO JPYTOMYy aKLHOHEPY, 3TO IIPaBO II€PeNaeTCs TOJbKO BMECTE
C aKIUAMU.

a) Ilenxp mpenMyIlIeCTBEHHOTO IIpaBa

[TpermyiecTBeHHOE ITPaBO 06eCIIeYNBaeT paBHOE OTHOIIIEHNE KO BCeM aKIIH-
OHepaM — BJIafieIbIIaM aKIMi OfIMHAKOBON KaTeTOPUU M TUIA. DTO MPABO JaeT
aKIIMOHepaM BO3MOKHOCTb IIPHOOpeTaTh HOBbIE aKIIUH, KOTZA OOIIeCTBO HaMe-
peBaeTCA YBEJIUNIUTDH YCTaBHbIﬁ KaruTaa. TeM camMbIM IpeuMyIeCTBEHHOE IIPaBO
IIOMOTaeT aKIIMOHepaM 3al[UTUTh CBOIO COOCTBEHHOCTh OT pa3MBbIBaHUS (TO eCTh
OT YMEHbIIEHUA YAECJIbHOTO BE€Ca ITPUHAMJIEKAINUX UM ITAaKETOB aKHHﬁ), KOTOpoO€e
MO>KeT NPUBECTH K YaCTUYHOU yTpaTe UMU IIPaB aKI[HOHEPOB.

b) Korpma Bo3HuKaeT nmpeuMyliieCTBEHHOE IIPaBO

Hanmuane npenMyIiecCTBeHHOTO IIpaBa 3aBUCUT OT (POPMBI ITOANIUCKU (OTKPBI-
TOYM WJIM 3aKPbITOM) U OT Kpyra JIHUI[, CPeIH KOTOPBIX HPOBOJUTCS ITOAIMCKA
(TOJIBKO aKI[MOHEPHI WM KaK aKIIMOHEPHI, TaK U TpeThu auna). Ha cxeme 6 mpern-
CTaBJIEHBI CJIy49aH, B KOTOPBIX aKIIMOHEPBI MOTYT HUCIIOIb30BaTh IPEUMYIIIeCTBEH-
HOE TIpaBo.

# Cwm. myHKT 1 cTathu 40 3akona 06 AO.
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Cxema 6. Korpa Bo3HMKAaeT NpeMMyLLECTBEHHOE NPaBo

OTKpbITan nognucka

3akpbITas nognucka
(aKumoHepbl U TPeTbU NKLA)

3akpbiTas nognucka
(TONbKO aKLMOHEpbI)

v

Bce akunoHepbl MOryT npnoo-
pecTy [JONONHUTENbHbIE aKLUK
1 KOHBEPTUpPYEMbIE B aKLuK
LIeHHble Gymarn nponopuuo-
HanbHO KONNYECTBY NPUHAANE-
Xawmx UM akumia

————

TonbKo aKUMOHEPbI, KOTOPbIE rO/10-
COBanW NpOTUB PELUEHUS O NMPOBe-
LEHNN 3aKPbLITOW NOAMNCKN CPEAM
aKLUNOHEepPOB W TPeTbUX nuy (1nu
He y4acTBOBanu B roN0COBAHUK
N0 3TOMy BOMPOCY), MOTYT NpuUo6-
pecTi [OMOMHWUTENbHbIE aKLNU 1
KOHBEPTUPYEMbIE B aKLUW LiEHHbIE
oymarn nponopuuoHanbHO KOn-
4eCTBY NMPUHAANEXALMX UM aKLmi

———

lpenmyLLeCTBEHHOE NPaBO He BO3-
HUKaeT, ecnn OONONHUTeNbHbIE
aKLWK 1N KOHBEPTUPYeMble B akLUK
LieHHble Bymaru BbiNyCKaOTCA ny-
Tem 3aKprTOI7I noAnnucKn TonbkKo
Ans aKLMOHEPOB 11 eCNN NOCnesiH1e
MMEIOT NpaBo NpuoBpecTn fonon-
HUTENbHbIE aKLWUW 1N KOHBEPTUPYE-
Mble B @KLK LieHHble Bymaru npo-
MOPLNOHANbHO KONNYeCcTBY Mpu-

Hafexawmx UM akuuia

Wetounmuk: MOK, mapt 2004 r.

» Bonee nodpobHas ungopmayust 06 omxpoimoti u 3aKpuirmoil noonucke npeo-
cmabnena 6 pasdene B.3 znaBut 9.

c) IlpemmymiecTBeHHOE IPaBO M APOOHBIE AKIINU

IIpu ocyuIecTBIeHNN aKIMOHEPAMU MPEUMYIIeCTBEHHOTO IIpaBa MOTYT 006-
Pa3oBaThCs YacTu akuuil (ApoOHbIe akimm)*!.

JlpoOHast akiust MpenoCTaBisieT ee BJA/ebIly IIpaBa, IIPeJoCTaBiseMble aK-
LMeN COOTBETCTBYIOIIEN KaTeropuu (tuma), B 00bemMe, COOTBETCTBYIOIIEM YacCTH
LIeJION aKIIMH, KOTOPYIO OHa COCTaBisieT. [IIst meseit pacuera CyMMBI YCTaBHOTO
KaluTaia Bce pa3MellleHHble TPOOHbIe aKIIUU CyMMUpYoTcst. Ecinu B pesynbrare
9TOro pacdera oOpasyeTcss IpoOHOE UUCIO, TO B yCTaBe OOIIeCTBa KOJUIECTBO
PasMeIlleHHbIX aKIUI JOJDKHO BBIPAXKAaThCS IPOOHBIM 4nCIOM™.

' Cwm. absan 1 nyHkTa 3 crathu 25 3akoHa 06 AO. Akumonep A umeeT 123 OOBIKHOBEHHBIE

aknuy unn 12,3% o611ero KoamdecTBa OOBIKHOBEHHBIX akimil oOmiectsa (1000 aximii).
O6rmiectBo pasmerriaer 250 OMIOIHUTEIBHBIX OOBIKHOBEHHBIX akumil. AKimoHep A 6ymer
HMeTb IpaBo npuobpectu 12,3% pasmerraeMbix 250 akuuii (To ecTb 30,75 IOIOTHUTEIBHBIX
AKIAM ).

4 Cwm. ab3ar 3 myHkTa 3 crathu 25 3akoHa 06 AO. Ilpenmnonoxum, 9To pa3MelleHHbIe aKIIHK

o0IecTBa pacrpesiesieHbl CIenyomuM obpasoM: akinuoHep A — 12,3 akmiuii; akumuoHep
B — 34,5 aknwuit; akuuonep C — 40,6 akuuii; oCcTaabHble AKIIMOHEPBHI B COBOKYITHOCTH —
50 akmmit. Torma ycras JOJDKEH OTpakaTh CIEAYIOIIee YUCIO0 Pa3MeIeHHbIX aKIINi O0IIIecTBa:
12,3 + 34,5 + 40,6 + 50 = 137,4 akiuu.

20

Part IILindb 20 23.09.2004 13:50:16



®

naBa 7. MpaBa aKUMOHepoB: 06LMIA 0630p

Hpob6uble akiuu 06paIaloTCs HapaBHE C LENbIME akuussMu. Ecaun akunoHep
npuobperaer nBe wiu 60see 1poOHBIE AKITUK OTHOM KaTeropuu (THUIIA), TO TAKUe
aKIUU CYMMHPYIOTCS 1 00Pa3yIoT OIHY LeTyIo U (MIn) IpOOHYIO aKIIHI0, PAaBHYIO
CyMMe 9TUX JPOOHBIX aKIui®.

d) ITopsanox ocyliecTBIeHH: MPEUMYIIECTBEHHOTO IpaBa

CHucoK akIMOHEePOB, UMEIOIINX IIPEUMYIIEeCTBEHHOE IIPABO, TOJDKEH COCTaB-
JIATHCSI HA OCHOBE peecTpa aKIMOHEpPOB Ha JaTy IPUHSTHUS PEIIeHUs O BBIITYCKe
IOIOJHUTEIbHBIX aKIUI WIN KOHBEPTUPYEMBIX B aKIUU I[eHHBIX Oymar. AKIH-
OHEPBI, BKIIIOUYEHHBIE B TAKOU CIMCOK, IOJDKHBI OBITH YBETOMJIEHBI O BO3MOKHOC-
TH OCYIIeCTBJICHUS [IPEUMYIIECTBEHHOIO IpaBa B TOM JKe IOPSIIKE, KOTOPBIi
IIPeRyCMOTPEH ISt COOOIIeHUsI O IIPOBEeACHIH 0011Iero cobpanus*. YsemomieHue
IOJDKHO COflepyKaTh CIEAYIOUIyo HHMOPMAIUo®:

*  KOJINYECTBO pa3MeI]aeMbIX aKIIMi NI KOHBEPTUPYEMBIX B aKIIUU IJeHHBIX
6yMar;

* IeHy pasMeIleHHs WIN IOPSIIOK ee OIpefesieHus (B TOM 4YUCIe LEeHY
PasMeILeHUsT WIN IOPSIIOK ee OIpefeeHUs IJIs aKIIOHEPOB, MMEIOIIIIX
[IPEUMYII[eCTBEHHOE IIPABO);

*  IOPSJOK OIpeieSIeHHs] KOJIMYeCcTBA aKIUi U KOHBEPTHPYEMBIX B aKIUU
LIEHHBIX OyMar, KOTOpoe BIIpaBe MPHUOOPeCTH KaKIbIi aKI[MOHEP;

*  CPOK JIeUCTBHS IIPEHMYIIeCTBEHHOIO IIpaBa‘.

AKumoHep, UMEIOMINI IPeNMYIIIeCTBeHHOE MIPaBO, MOYKET peaTn30BaTh €ro
IIOJIHOCTBIO FUIM YaCTUYHO IIyTeM IOJa4Yu B 00IIecTBOY:

*  THCHMEHHOTO 3aSBJIEHUS O MPUOOPETEHIN TOTOIHUTENBHBIX aKITHI TN

KOHBEPTUPYEMBIX B aKIIMK IEHHBIX GyMar, KOTOpOe JOJDKHO COIEPIKATH:

# Cwm. a63ar 4 nyHKTa 3 crarbu 25 3akona 06 AO. Axnmonep A mpruobperaer ofHy Ipo6HYIO

akuo B pagmepe 0,3 meIoil akIUu U BTOPYIO ApoOHYIO akuuio B pasMepe 0,6. B pesynbpra-
Te aKIUOHep A HMeeT OIHY ApOOHYIO aknuio B padMmepe 0,9 10l aKIuU.

# Cwm. ab3ary 1 mynkra 1 crarbu 41 3akoHa 06 AO. Cwm. Taxke pasnen B.4 riaser 8.

# Cwm. ab3am 2 myskra 1 cratbu 41 3akona 06 AO.

% Ab6sar 2 myHkTa 1 crathu 41 3akona 06 AO mpemycMaTpHBaeT, YTO TaKOI CPOK HE MOXKET

OBITH MeHBIIIe 45 JHeil ¢ TaThl HalpaBJIeHNs (BPyYeHHs) M Oy OIMKOBAHUS YBEIOMIICHUS
0 BO3MOJKHOCTH OCYILIECTBJIEHUsI IPEUMYILeCTBEHHOIO IpaBa. Jl0 McTedyeHUss 3TOrO CpokKa
006111eCTBO He MMeeT IIpaBa Pa3MelaTh JOIOIHUTEIbHbIE aKIIUK ¥ KOHBEPTUPYeMbIe B aKI[HX
LleHHble OyMaru TPEeThUM JIMIIAM.

¥ Cwm. ab3ary 1 mynkra 2 crarpu 41 3akoHa 06 AO.
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— wumMs (HauMeHOBaHUe) aKI[MOHePa;
— MEeCTO KUTEeJIbCTBA (HAXOXKIEeHUsI) aKITHOHePa;
— KOJIMYEeCTBO IPUOOpeTaeMbIX aKIIMOHEPOM IIEHHBIX OyMar;

*  IOKyMeHTa 00 oIuiare mpuobOpeTaeMbIX aKI[UN 1 KOHBEPTUPYEMBIX B aKI[AN
LIEHHBIX OyMar.

Ecnan pasMeniennue OOIIOJTHUTEIbHBIX aKHI/Ifl 1 KOHBEPTHUPYEMBIX B aKIIUU
II€HHbBIX 6yMar IIpeaycMaTrpuBaeT UX OILIATY HEOEHEKHBbIMU CpeACTBaAMU, 3akoH
00 AO Tarxe paspelriaer akI[MOHepaM, OCYIIEeCTBIISIONINM IIPEUMYIIeCTBEHHOE
IIPaBo, OIUIATUTH IIproOpeTaeMble IieHHbIe OyMaru neHbramMu’.

6. Mpaso noTpe6oBaThb BbIKYNa aKumii

AK1poHep, Biajiesiel] roJOCyOIUX aKI[Hil, BIpaBe MOTpeboBaTh OT 0OIIecTBa
BBIKYTIa BCeX WJIM YaCTU IPUHAI-JISKAIIUX eMy aKI[Uil, eciau o01iecTBo*:

*  INIPOBOAWT PEOPraHU3ALMUIO, B TO BpeMs KaK aKI[HOHEpP TrOJI0COBAI IPOTUB
TAKOTO pelleHus o0Iero coOOpaHus WIX He YIacTBOBAJI B TOJOCOBAHUH
10 JAHHOMY BOIIPOCY;

*  COBepIlIaeT KPYIHYIO CEJIKY, B TO BpeMsI KaK aKIIMOHeP I0JIOCOBAJI IPOTUB
TAKOTO peleHust 00I1ero cOOpaHus UK He Y9aCTBOBAJ B TOJIOCOBAHUU I10
TaHHOMY BOIIPOCYy>’;

*  yTBep)KIaeT HOBYIO PeJaKIMIO YCTaBa UM BHOCHT B HETrO0 M3MEHEHHUs U
[IOTIOJIHEHsI, KOTOPbIe OTPAaHMYUBAIOT IIPaBa aAKIMOHEPa, B TO BPeMsI KaK
aKIIMOHEP TOJIOCOBAJ IPOTUB OTHUX PEIeHUIl UM He YIaCTBOBAI B TOJIO-
COBAaHHNU IIO0 JAaHHBIM BOIIpOCaM.

% Cwm. ab3ar 2 myHkTa 2 cratbu 41 3akoHa 06 AO.

# Cwm. myHKT 1 cTatpm 75 3akoHa 06 AO.

% Jlysmxr 1 crarsu 75 3akoHa 06 AO ycTaHaBIHBaeT, 4TO IIPaBO TPeOOBATb BBIKYIIA AKIIMI
BO3HHMKAET y aKI[MOHEePa NP COBEPIHEHUH OOIIeCTBOM TOJIBKO TAKOHM KPYIHOM CHENKH,
MIpeJIMeTOM KOTOPOII SIBJISIETCSI UMYIIECTBO CTOMMOCTBIO OT 25% 10 50% 6anaHCcoBOI CTO-
HMMOCTH aKTHBOB o61ectBa. OgHako B moctaHoBieHuu [Tnenyma Bricirero Ap6uTpaskHOro
Cyna maHHOe IIOJIOKeHHe HHTEPIIPETHPYeTCs KaK PACIPOCTpaHSIOIIeecs Ha KPYIHbIE CIeTKI
croumocTbio 6oiee 50% 6araHCOBOM CTOMMOCTH aKTHBOB oOIecTa (cM. myHKT 29 ITocTa-
HoBieHUs [Inenyma Beicirero Apbéurpaxuoro cyna Poccuiickoit ®enepanuu Ne 19 ot 18 HO-
s6pst 2003 1. «O HekOoTOpBIX Bompocax npumeHeHust PemepanbHoro 3akoHa “O6 akuMOHEP-
HBIX 00IIeCTBax »).
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YT06B!I Y aKIIMOHEPOB ObITa BO3MOXKHOCTH OCYIIECTBUTH PaCCMaTPUBaEMOe
[paBo, UX HEOOXOAUMO MPOUHGOPMUPOBATH O BOZMOKHOCTU €r0 BO3HUKHO-
BeHUs. YBe[JOMJIEHHE O MPOBeJeHUH 06Iero coOpaHus, Ha KOTOpPOM Oymer
HpI/IHI/IMaTI)CH KaKOC—J'II/I6O nu3 yKa3aHHbIX BBIIIIC pemeHHﬁ, OOJIKHO COHCP)KaTB
crenyoiyo nHboOpMaun:

*  HaJMYMe y aKI[HOHEpPOB IpaBa TpeOOBAaTh BBIKYIA OOI[ECTBOM BCEX WM

YaCTH TPUHA/JIEKAITUX UM aKIUH, eCIU aKIIMOHEPHI TOJOCOBAIM TTPO-
TUB WUJIX HE y‘{aCTBOBaHI/I B T'OJIOCOBaHUU IIO OHpeHeJIeHHI)IM HYHKTaM
HOBECTKU JHS;

* IeHy BBIKyIIa aKIIMI;

*  MOPSIIOK OCYIIECTBIICHUS BBIKYIIA.

LleHy BBIKyTIa aKITUH JOJDKEH OIPENeINTh COBET AUPeKTOpoB. OHA He MOXKET
OBITH HIDKE PBIHOYHOM CTOMMOCTH aKIUH, OIPENEICHHON He3aBUCHUMBIM OIE€H-
IIIAKOM.

AKIIMOHEPHI UMEIOT IPAaBO HAIIPABUTH OOIIECTBY MUChMEHHOE TpeboBaHMe
0 BBIKyIle MPUHAMIEKAIINX UM aKIUH. DTO HEOOXOAMMO CHeaTh He IO3[Hee
45 mHeit ¢ matbl 061IIero co6panHusi, OMOOPUBIIIETO PeIlleHue, B CBSI3U C KOTOPHIM
BO3HMKJIO IIPaBO MOTpe6oBaTh BhIKyna™. TpeboBaHMe TOJDKHO BKIIOYATh CIIEY-
01y 10 HHPOPMAIHAIO™:

*  MeCTO )KUTEeIbCTBA (HAXOXK/IEHNSI) aKIIMOHepa, TPeOyoIIero BHIKyIa CBOUX

AKIINIH;
*  KOJIMYEeCTBO aKIUi, BBIKYIIa KOTOPBIX TpeOyeT aKIMOHEp.

[To ncreveHnu cpoxa npeabsiBlIeHUs TPEOOBAHUI O BBIKYIIE aKIIHil 00111eCTBO
MOJDKHO OCYIIECTBUTH BBIKYT B TedeHue 30 mueir* . [llaru, koTopbie HeoOX0mU-
MO MPeNIpPUHSITh IJI BBIKYIIAa aKIUM, IIPeCTaBJICHbl Ha cxeme 7.

! Cm. myHKTHI 1 1 2 crateu 76 3akoHa 06 AO.
2 Cm. a63ar 2 myHKTa 3 crateu 76 3akona 06 AO.
> Cwm. ab3an 1 myskra 3 cratbu 76 3akoHa 06 AO.

> CM. myHKT 4 craTtbu 76 3akoHa 06 AO.
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Cxema 7. lMNopspok Bbikyna

LLlar 1. CoBeT AMPeKTOpoB 0f06PseT MOBECTKY AHA 0GLIEr0 COOPaHus, BKNKYALOLLYK BOMPOCHI,
KOTOPbIE MOTYT MPUBECTI K BOSHUKHOBEHWIO Y aKLMOHEPOB Npaea noTpeGoBaTh BbiKyna
NPUHAANEXALLMX UM aKLWiA.

Lllar 2. CoBeT AMPEKTOPOB COCTABNAAET CMIMCOK aKLMOHEPOB, KOTOpPble BNpaBe NOTPe6oBaTh BbiKyna
NPUHAANEXALLMX UM aKLWiA, HA OCHOBE CMUCKA aKLMOHEPOB, UMEILLMX NPaBO Y4acTBOBATh
B 06LLEeM CO6paHuK.

Lar 3. 06LecTBO yBefOMNSAET akLMOHEPOB, MMEIOLLMX NPaBO y4acTBOBaTb B 06LLEM COBpaHuM,
0 HanMynn y HUX npasa NoTpeboBaThb BbiKyna NPUHAANEXALLMX UM aKLMIA, ECAIN OHW MPOrO0CY0T NPOTUB
0/100PEHNS PELLEHNA UNKM He MPUMYT Y4acTUs B FOSIOCOBAHUN MO BOMPOCAM MOBECTKM [HS, KOTOPblE AaKT
OCHOBaHWs Ans NPeAbsBeHNs TPeBOBaHWIA O BbIKYMeE.

LWar 4. 06wee cobpaHne 0406psAeT peLLeHs N0 BONPocaM, KOTOPbIe AaloT akLMOHepam OCHOBaHUA
ONa npeabABneHns Tpe60oBaHUi 0 BbIKYMe NPUHAANEXaLUX UM aKLuil.

Lllar 5. AKLMOHepbI, KOTOPbIE rONI0COBaNN NPOTUB OFOGPEHUS PELUEHNI UK He Y4acTBOBany
B rOSIOCOBaHMI MO BOMPOCAM MOBECTKW [HSI, AAOLMM OCHOBAHMS ANS NpedbsBieHus TpeGoBaHui
0 Bblkyne, NPeACTaBNsioT B 0GLIECTBO MMCbMEHHbIE TPeGOBAHNS O BbIKYME BCEX UMM YacTu MpUHamfexa-
LWNX UM FONOCYIOLLMX aKLMIA.

Lar 6. 06L1ecTBO BbiKynaeT akLuu.

WcTounmk: MOK, mapt 2004 r.

7. NpaBa axumoHepoB NPy NUKBMAALWUN 06ILECTBA

AKIIMOHEPHI SIBJISIFOTCS TTOCJETHUMU B CITHCKE IIPETEHIEHTOB Ha UMYIIIECTBO 00-
II[eCTBA [IPH €ro JIMKBUIAINH, TO €CTh OHU MIOJYIAIOT Ty 9aCTh aKTUBOB 00IIIECTBA,
KOTOpast OCTaeTCsl IOC/Ie YIOBICTBOPEHUs TpeOOBaHUI KpelLUTOpOB. Bianmener
OOBIKHOBEHHBIX aKIIMII MMEET MPAaBO IIOJTYYUTh YaCTh OCTABIIIETOCS UMYIIECTBA
o0I11ecTBa MPOOPIMOHAIBHO CBOECH JI0JIe B yCTaBHOM KamuTaie. Bianemer nmpu-
BIUIETUPOBAHHBIX AKIUI BIIpaBe MOJYIUTh IO CBOUM IPUBUJIETHPOBAHHBIM aK-
LMSIM JIMKBUIAIIMOHHYIO CTOMMOCTbD, KOTOpas MOJDKHA OBITH OIIpefiesieHa B ycTa-
Be JIJIS1 KKIOTO THUITAa IPUBUJIETHPOBAHHBIX aKITUIL.
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Ecnu o61jectBo pa3MecTuio IPUBUJIEIMPOBAHHBIE aKIUU JABYX min Oosee
THUIIOB, TO B yCTaBe [JOJ/DKHA OBITH OIpefieJieHa OYePelHOCTh YIOBJICTBOPEHMUS
TpeOOBAHUI 110 KaXKIOMY THITYy IIPUBIJICTHPOBAHHBIX aKIIUI™.

JIuxBunupyemoe o0111ecTBO 00513aHO CHavaJIa BBIIIOJIHUTH CBOU 00513aTeIbCTBA
nepesi KpeIMTOPAaMH M UHBIMU MMEIOIIUMU IIPHOPUTETHYIO OYepPeIHOCTh KaTe-
ropusiMu sinn,. JINKBUIAIIMOHHAsE KOMHUCCUS pacIIpesiesisieT OCTaBIIeecs HMYIIecT-
BO Cpe/id aKIMOHEPOB B CIEAYIOIIeH O4epelHOCTI

1) B mepBYIO OYepenpb OCYLIECTBISIOTCS BBIIIATHI 110 AKIUSIM, BJIAJIENIbIIbI
KOTOPBIX HMEIOT IIPaBO IIOTPeOOBATh BBIKYIIA TAKOBBIX;

2) BO BTOPYIO O4epe[b OCYLIECTBJISIOTCS BBIILIATHI HAYMCICHHBIX, HO He
BBIIJIAYCHHBIX [UBUICHIOB II0 NPUBIJIETUPOBAHHBIM aKIUSAM U OIpe-
JIeJICHHOH yCTaBOM OOIIecTBa JTMKBUJAIIMOHHON CTOMMOCTH II0 NPUBU-
JIETUPOBAHHBIM aKIIUSIM;

3) B TpeThIO OdYepelb OCYLIECTBIISIETCS paclpefie/ieHue MMYIIeCTBA MEXITy
AKOUOHEpaMU — BJIaJleJbllaMU O6I)IKHOBCHH]:>IX 1 IIPUBUJIETUPOBAHHBIX
aKII#, IMKBUJAIMOHHAS CTOMMOCTD 110 KOTOPBIM HE OIpeleIeHa.

Hmy1iecTBO 06111eCTBA TOJDKHO PaCIpeessiThCsl MEKIY COOTBETCTBYIOIIUMHU
IPYHIIaMHU aKIIMOHEPOB TOJBKO B IIOpsIKe yCTaHOBJIEHHOI odepemHocTu. Ha-
npumep, oOIIeCTBO He MOJKET BBIILIATUTH JTUKBUIAIMOHHYIO CTOMMOCTH IIO
IIPUBWJIETUPOBAHHBIM aKIUSIM OIIPEJEJIECHHOTO THUIIA, ITI0KAa OHO IOJHOCTBIO He
BBIIUIATUJIO JIMKBULAUMOHHYIO CTOMMOCTb II0 NPUBUJIEIMPOBAaHHBIM AKIIUAM
IpebIIyIIer OYepenu.

Ecnn nmerornierocst y o61miecTBa MMYIIECTBa HETOCTATOYHO JIJISI BBIILIAT BCEM
aKIJHOHEPAM ONHOU OYepenu, TO UMYIIECTBO pacIpeesaeTcs IPOIOPINOHAIBHO
MIPUHAIJIEXKAIIEMY aKIIMOHEPaM KOJIMYECTBY AKIIMI COOTBETCTBYIOIIETO THIIA.

8. Mpaso Ha o3HaKoMJIEHHE CO CMUCKOM aKLMOHepoB

O6111ecTBO 00513aHO MPEIOCTABUTH 3aPETUCTPUPOBAHHLIM B peecTpe aKIHMOHe-
paM — BiagenbnaM He MeHee 1% rosocylommux akIuil BO3MOKHOCTb O3HAKO-
MUTBCSI CO CITMCKOM aKIIMOHEPOB 00I11eCTBa, MMEIOIIUX IIPaBO Ha yJacTue B 00IeM
cobpaHuU aKIMOHEPOB (Iajee — CIIMCOK aKIMOHEPOB), B TeUYeHUE TPeX JHEN
[10CJIe TIOJYYIeHUsI COOTBETCTBYIOIIErO TPeOOBAHMSL.

» Cwm. myHKT 2 cratbu 32 3akoHa 06 AO.

¢ Cm. myHKT 1 cratbu 23 3akoHa 06 AO.
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DTOo NpaBoO faeT aKIMOHepaM BO3MOXKHOCTH CBS3AThCS C JPYTHMH aKIIHOHe-
paM# ¥ BBIPAbOTAaTh COINIACOBAHHYIO IIO3UIUIO IO BOIIPOCaM, KOTOpbIe OymyT
IIOCTaBJICHbI Ha IOJIOCOBAaHHE. DTO Ba’KHO IUIS IIPOBEpKH MHQOpPMALNU, COIep-
JKaILleHICsl B CIIUCKE aKI[MOHEPOB, a TAKKe JJIs OCYIIEeCTBIICHUS IIPaB, IPeJoCTaB-
JISIEMBIX aKIUSIMU.

OO6111ecTBO 00513aHO IPEIOCTaBUTH AKIMOHEPY, TPeOYIOIeMy 03HAKOMIICHHUSI
CO CIIMCKOM aKIIMOHEPOB™’:

*  CIIMCOK aKIIMOHEPOB N

*  CIIPaBKy O TOM, YTO aKIIMOHEp, 3alIPaIIUBAIOINN HH(OPMAILIHIO, HE BKIIIO-

YeH B CIIMCOK aKI[MOHEPOB.

B menstx samurel tuaHOU mHbOpMariuu 06 akimmoHepax — GU3UIECKUX
JuIax oOIIecTBO BIpaBe MPENOCTABIIATh JaHHbIE UX JIOKYMEHTOB U ITOYTOBBIM
ampec TOJIBKO C UX COTJIACHSL.

9. MpaBo Ha npefbsABNEHe UCKa OT UMEHW 06IlecTBa

AxumoHep (win rpymnma akIimoOHepOB), BIAIEIOMINI (BIaAe0IIast B COBOKYITHOC-
TH) He MeHee 4eM 1% OOBIKHOBEHHBIX aKIIMil, BIIpaBe OOPAaTUTHCS C UICKOM B CYII
0 BO3MEIIEHAN YOBITKOB, IPUIMHEHHBIX OOIIeCTBY™:

*  WIEHAMH COBETa [UPEKTOPOB;

*  TeHepaJIbHBIM JUPEKTOPOM;

*  WIeHaMM KOJIJIETMAJIbHOTIO HMCIIOJIHUTEILHOTO OpPTraHa;

°  YHOpPaBJIAIOLIYM WJIM YIPABJIAIONIEN OpraHU3auen.

» Bonee nodpobuasi ungpopmayus 06 ombemcmbenrocmu unenoB cobema ou-
pexmopob u donxxHocmmuvix 1uy, 06ujecmba npubedera, coombemcmbento, 6 pasdene F
enabot 4 u 6 pasdene E znabu 5 wacmu II.

C. MpaBa rocypapcTBa KaK axumoHepa

T'ocynapcTBO MOJKET y4acTBOBATh B aKIMOHEPHOM OOIIIeCTBE KaK OOBIKHOBEHHBIH
aKIIMOHEeP WIN KaK BIIafieJiel] «30JI0TOM aKIUu». «30JI0Tast aKius» (MM CIIeIn-
aAJIbHOE HpaBO Ha Y‘IaCTI/Ie I‘OCY,IIapCTBa B YHpaBIIeHI/II/I OTKpLITbIMI/I aKHI/IOHepHI)I—

7 CM. myHKT 4 crartpu 51 3akoHa 06 AO.

% Cw. myHKTHI 2 1 5 cratbu 71 3akona 06 AO.
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MU 061IIeCTBAME) MOYKET UCITOIB30BATHCS B LIENISAX 00ecredeHust 000POHOCIOCO6-
HOCTH CTPaHBI 1 6€30MIaCHOCTH TOCYIAPCTBA, 3AIIUTHl HPABCTBEHHOCTH, 3MOPOBBS,
MPaB M 3aKOHHBIX WHTEPECOB rpakman>’. «30J0ThIe aKIHI» JAIOT TOCYTAPCTBEH-
HbIM opraHaMm Poccuitckoit Penepanuu u ee cyobekram mpaBo®:
*  BHOCHUTD IIPEIJIOKEHUS B IIOBECTKY THSI 00Iero COOpaHus;
*  TpeGOBaTh CO3BIBA BHEOUEPETHOIO COOpaHNUS;
* HajaraTh BeTO Ha pelleHHs 00IIero coOpaHus IO BOIPOCAM:
— BHeCEHUsI I3MEHEHUI U TOMIOJTHEeHNH B yCTaB WIIN YTBEP)KIEHUS yCTaBa
B HOBOI peakiuy;
— peopraHU3anUHU OOIIECTBA;
— JuKBHUmanuu OOIecTBa, Ha3HAUEHUS JINKBUAAIIMOHHON KOMICCHH,
YTBep)KIeHNsI IPOMEKYTOTHOTO U OKOHYATETFHOTO JINKBUMAIIIIOHHOTO
OAJIAHCOB;
— U3MEHEHUs YCTABHOTO KaIlWTalIa;
— opo6peHust KPYIHBIX CIEJIOK U CETIOK C 3aMHTEPeCOBAHHOCTHIO;
*  HMeTb JOCTYI KO BCEM JTOKYMEHTaM OOIIecTBa.

Bramerer «30510TO¥ aKIum» MOYKET HA3HAYUTH CBOErO IPENCTABUTENS B CO-
BeTe TUPEKTOPOB U PEBU3UOHHON KOMUCCHY. TaKoil peICTaBUTeNbh MOKET ObITh
B JIIO60T MOMEHT 3aMeHeH Ha3HAYUBIIIUM €ro OPraHOM. YKa3aHHBIH TIPeNCcTaBy-
TeJb CYUTAETCS WIEHOM COBETA IUPEKTOPOB U PEBU3UOHHON KOMUCCHUM.
Pertervie 06 UCIONB30BAHUY «30JI0TOM AKITUU» MOYXKET OBITh IPUHSTO B Clie-
OYIOIIUX 00CTOsITeTIhCTBAX !
* IIpY NPUBaTU3AIUMA UMYIIECTBEHHBIX KOMIIJIEKCOB YHUTAPHBIX IIPENIIPHU-
TN

° HpI/I HpI/IHHTI/II/I peH_ICHI/IH 06 NCKJIIYE€HUU OTKprTOI‘O aKI_[I/IOHCpHOFO
o0IIlecTBa M3 MepevHsi CTPATETHYeCKUX AKIIMOHEPHBIX OOIIeCcTB He-
3aBUCHMO OT KOJHYECTBA AKIIMI, HAXOMSIIUXCSI B TOCYLapCTBEHHOM
COOCTBEHHOCTH.

¥ Cwm. a63ar 1 mynkra 1 crarbu 38 QenepanbHoro 3akoHa «O MPUBATH3AIMN TOCYIAPCTBEHHO-

r0 ¥ MYHHUIUIIAJIBHOrO uMyImectBa» Ne 178-03 ot 21 mexabps 2001 r. (mazee — 3axoH o
MIPUBATH3AIAH).

% Cm. myHKT 3 crathy 38 3akoHa O IPUBATH3AINN.

¢ Cm. myHKT 1 ctarpu 38 3aKOHA O NPUBATH3AIMH.

¢ Bonee monpobHyIo nHMOPMAIMK 06 YHUTAPHBIX IPEANPUATUSAX cM. B cTaThe 113 TK PO,
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CrenanpHOe IIPaBo («30JI0Tasl aKIIHsI») UCIIONB3YETCsl ¢ MOMEHTA OTYY KIe-
HUA U3 TOCYJAPCTBEHHOM cobcTBeHHOCTH 75% akmuit COOTBETCTBYIOIIErO OTKPBI-
TOTO aKI[MOHEPHOro ob1recTBa®.

Hapnexawasa npaktuka. HecmMoTps Ha TO, YTO MEXaHN3M «30J10TOW akLmn»
NPeLyCMOTPEH TaKXe B HEKOTOPbIX Pa3BUTbIX EBPONENCKMX CTpaHax, MHBEC-
TOpbl (B 4aCTHOCTU, MHOCTPaHHbIE) 0ObIYHO YPE3BblHAMHO OCTOPOXHO MOA-
XOOAT K BOMPOCY 06 MHBECTULMUSX B KOMMAHWWU, B KOTOPbIX €CTb «3050Tas
akumsa». XoTa MexaHU3M «30J5I0TON aKLUuu» MOXET ObiTb MONEe3eH C TOYKKU
3peHusa 3alnThl MpaB rocyfapcTBa M BCEro O6LLEeCTBa, PEKOMEHOYETCA, YTO-
6bl rOCY[APCTBEHHbIE OpraHbl TLATENBHO aHaNM3MpPoBasiv BO3MOXHbIE MIIHOChI
N MWHYCbl UCMOJSIb30BAHWUS TakKOro MexaHu3ama NMPUMEHUTENbHO K KaXKAow
KOMMaHU.

IeiicTBHe CrenuaabHOTO IpaBa («30I0TOM aKI[UU») MIPEKPAIAeTCs PeleH -
eM opraHa, KOTOPBII IPUHSUT pellleHne 00 NCIOIh30BAHUH CIIEI[UAIBHOTO MpaBa
(«30710TOI aKIm» )%,

Poccuiickas Penepanus, rocyjapcTBEeHHbIE OpPraHbl U MyHHUIIUIIAIbHBIE 00pa-
30BaHUS MOTYT OBITh aKIIMOHEPAMHU, He Oy y4IH BIIaeibllaMH «30JI0TOM aKI[UU».
B aToMm ciryyae ux mpaBa HIeHTUYHBI [IPaBaM APYTUX aKI[MOHEPOB — BJIA/IEIbIIEB
aknuil obmrecrsa.

D. PeecTp axumonepoB

PeecTp akMOHEPOB SIBJISETCS B&YKHBIM TOKYMEHTOM, KOTOPBI OTpaxkaeT HHOp-
Maruio o6 akIMoHepax ¥ BJIae/IbllaX IPYTUX UMEHHBIX IIEHHbIX OyMar o01ecTsa.
OH MOXeT ObITh MCIIOJIb30BAH [JISI IPOBEPKHU KOJUIECTBA, HOMUHAIBHOU CTOU-
MOCTH, KaTerOpHil W TUIIOB aKIMIl M JPYTUX MMEHHBIX IeHHBbIX Oymar. Peectp
aKI[MOHEPOB BEIETCS TAKXKe B IeJISIX 00eCIedeHrsI IIPaB aKIIMOHEPOB U KOHTPOJIS
Haj obpallleHueM aKIUil U IPYTUX UMEHHBIX I[eHHBIX OyMmar.

0 CM. ab3ar 1 MyHKTAa 5 cTaThy 38 3aKOHA O MpHWBATH3AIUN.

¢ Cwm. ab3ar 2 myHKTa 5 craTbu 38 3aKOHA O IIPUBATHU3AIUHL.
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1. Kro pomxeH BecTH peecTp axuuoHepoB

OO111eCTBO TOJDKHO BECTH PeecTp aKIMOHEPOB, AepKaTeeM KOTOPOTO SIBIISIETCS
1160 caMo 06111eCTBO, 160 peructpaTop®. Peructpatop — 910 mpodeccnoHab-
HBII YYaCTHUK PBIHKA, KOTOPHII BeleT pPeecTphl aKIIMOHEPOB OOIIeCTB Ha OCHOBE
JIOTOBOPOB, 3aKII0YEHHBIX ¢ 00IecTBaMH. B 00IIecTBax ¢ YHCIOM aKIIMOHEPOB
6oiee 50 mepskaresieM peecTpa aKI[HOHEPOB MOXKET OBITH TOJBKO PErUCTpaTop®.

OG6111ecTBO, MOPyYHBIIIee BeICHUE PEECTPa PETUCTPATOPY, IPOAOIDKAET HECTH
OTBETCTBEHHOCTH 3a €ro HajyIeXxallee BelleHrue 1 XpaHeHue" .

Ecnu 06111ecTBO peImiIo CMEHUTDb PErucTpaTopa, OHO JIODKHO IOMECTUTD 00
9TOM 0OBsIBIIeHNE B CPEICTBAX MACCOBOI MH(POPMAINY WINA ITHUCbMEHHO YBEIO-
MHTH BCeX JiepKaTesiell BBIMYIIEHHBIX UM IeHHbIX Oymar. OOrectBo 06s13aHO
OIUTATUTH PACXOIbl, CBSI3AHHBIE C TAKUM YBeIOMIIeHHEeM®.

2. Wndhopmanms, BKNIOYEHHasA B peectp

PeecTp akummoHepoB JOJDKEH cofiepKaTh nHpopMmaiuo®’:

+ 00 06111ecTBe, KOTOPOE BBIITYCTUIIO IIEHHbIe OyMarw;

+ 0 peructpatope (ero oTmeneHusix M TpaHcdep-areHTax), ey 0OIIeCTBO
IIOJIb3YeTCSI ero YCIyTaMH;

* 0 BCeX BBIITyCKax IIeHHBIX OyMar oOIecTBa;

* 0 BJIAfIETIBIIAX U HOMHUHAJIBHBIX JEP)KAaTeSIX Pa3MeIeHHbIX OOIeCTBOM
LIEHHBIX OyMar BCeX KaTeropwil (THIOB), a TAKXKe O IIPUHAIJIEKAIINX
OTHUM JIMIIaM I E€HHBIX 6yMaraX O6IHCCTBa: X KOJINYECTBE, HOMUWHAJIbHOU
CTOMMOCTHU U I'OCYHapCTBEHHBIX PETUCTPALIMOHHBIX HOMEpPAX BBIITYCKOB;

* O JIMIEBBIX CYETAX 3aPeTrUCTPUPOBAHHBIX JIUI ¥ 00 OIepaliusX C IeHHbIMU
OyMaramu, KOTOpbIe YIHTHIBAIOTCS Ha OTUX CUETAX.

% Cwm. myHKT 4 ctathu 44 3akoHa 06 AO.

% Cwm. ab3ar 2 myHkra 3 cratbu 44 3akoHa 06 AO.

¢ Cwm. myHKT 4 ctatbu 44 3akoHa 06 AO.

% CMm. myHKT 3 cTaThbyl 8 3aKOHA O PBIHKE IICHHBIX OyMar.

% Cwm. myHKT 1 crarbu 44 3akoHa 06 AQO; Tarke 6oiee moppo6HO 06 nHbOpManUU, KOTOpast
IOJDKHA OBITH BKIIOYEHA B PEECTp aKIHOHEPOB, CM. B pagpesie 3 [ToJIOKeHUsI O BeleHHU
peecTpa BiiajiesIbIeB IMEHHBIX [[eHHBIX OyMar, yTBepkieHHOro [locranosinennem Qenepanb-
HOIl KOMICCHHU O PBIHKY LEeHHBIX Oymar Ne 27 ot 2 oktsi6pst 1997 r. «O6 yTBepKIeHUN
[TooskeHuUsI 0 BeIEHUU peecTpa BIIAIeNbIeB NMEHHBIX [[eHHBIX Oymar» (mamee — ITomoxe-
HHE O BEJICHUH peecTpa).
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Nudopmanus 0 3aperucTpupOBAaHHBIX JHUIAX MODKHA BKIIOYATD:

+  daMmInio, UMsI, OTIECTBO, IIOYTOBBIH A/IPEC U MACHIOPTHDIE TaHHbIE — JIJIS
busmaeckux u;

*  IIOJIHOe HAMMeHOBaHHe 0011ecTBa, OAHKOBCKIE PEKBU3UTHI, IIOUTOBBIH a/l-
pec — ISt FOPUANIECKUX JIHII, & TAK)Ke HAUMEHOBaHUe TOCYIaPCTBEHHOTO
OpraHa, 3aperucTpUpPOBABIIIETO TAKOE IOPUMAMIECKOEe JIUIIO, JATy U HOMEP
rOCY/JapCTBEHHOM perucTparuy.

OO6111eCTBO He HeceT OTBETCTBEHHOCTH 3a YOBITKH, IOHECEHHbIE aKI[HOHEPAMU
WIN BIIAJENbIAMH JPYTUX [[€HHBIX OyMar BCJIE[CTBHE TOTO, YTO ITH JIMIA He
IIPeJOCTaBUIN HeOOXOOUMYI0 MH(pOPMAIUIO Jep)KaTello peecTpa aKIHOHepoB™ .

3. KTo umeeT fjocTyn K peectpy aKyuoHepoB

Crenmyroliiue niia UMEIOT JOCTYII K PeecTpy aKI[MOHEPOB:
¢ 0O0IIEeCTBO;
*  BJAJebIbl U HOMHUHAJIbHBIE JEPKaTeIH LIEHHBIX OyMar, 3aperucTpupo-
BaHHbBIE B peecTpe aKI[MOHEPOB;
*  TOCYJapCTBEHHBIE OPTaHbl B CIYYasiX, IPELyCMOTPEHHBIX 3aKOHOM'.

Xorst 06111ecTBO BIIpaBe IOJIydaTh MHMOPMAIUIO U3 peecTpa aKIMOHEpOB,
OHO He MMeeT IIpaBa e€e PAacKpbIBaTh. Biasenblibl U HOMUHAJIbHBIE JeprKaTeln
MMEHHBIX IEHHBIX OyMar BIpaBe IOJydaTh MH(OPMAIUIO O COCTOSIHUU CBOUX
nuaHbIX cdeToB. OHM He MMEIOT IMpaBa MOJay4YaTh MHGOPMAINIO, KaCAIOIIYIOCs
IPYTUX BIIafIeNiblieB IIeHHbIX Oymar obIecTsa.

AKUmoHep 1M HOMUHAIBHBIH IePsKaTelb MOXKET OTy9aTh HHMOPMAIUIO U3
peecTpa akIMOHEpPOB B popMe BBIIIUCKHU II0 JIMIIEBOMY CUeTy. BhIIucka o/DKHa
MIPeACTaBJIATHCA 110 3aIIPOCYy aKIIMOHEepa UJIU €0 NPeACTaBUTeIIs B TeYeHUU IIATU
pabounx mguei’”. MHbOpManus, KoTopast MOJDKHA BKJIIOYATHCS B BBIIMHCKY IO
JINIIEBOMY CYETY, OIIPEMeJISIeTCSI 3aKOHOM .

OpraH, KOTOPBIIT BeIET PeecTp aKIMOHEPOB OOIIECTBA, HECET OTBETCTBEHHOCTh
3a TIOJIHOTY U JOCTOBEPHOCTH CBEIEHUI, COMlepKAIINXCS B BBIITACKe .

70 Cm. myHKT 5 cTathu 44 3akoHa 06 AO.

I Cm. moamyHKT 7.9.3 pasnena 7 ITonoxeHuUs: 0 BeleHUN peecTpa.
72 CM. IyHKT 3 cTaThi 8 3aKOHA O PBIHKE IICHHBIX OyMar.

7 Cw. mopmyHKT 3.4.4 pasnena 3 [TonoskeHNsT O BeIeHUN peecTpa.

74 CM. IyHKT 3 crathy 8 3aKOHa O PhIHKE II€HHBIX OyMar.
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E. 3amuTa npaB aKuyuoHepos

3ammura npaB aKIHOHEPOB SBJISIETCS KIIIOUEBOH IPOOJIeMOH KOPIIOPATUBHOTO
yIIpaBJIeHHs; 9Ta MpobiaeMa 0COOEHHO aKTyaJabHA /IS aKIIMOHEPHBIX OOIIECTB,
OCYHIECTBIISIONINX NESATeIBHOCTh B CTPaHAX ¢ (POPMUPYIOMIMMHUCST PBIHKAMIU.
Takas samiura peaausyercs Kak BHYTPEHHIMU CPeICTBaMU (TO eCTh IIOCPeICTBOM
BHYTPUKOPIIOPAaTUBHBIX IPOLEAYP U OPYTUX TapaHTHUH, IPefyCMOTPEHHBIX 3a-
koHOM 00 AO M MHBIMH HOPMAaTHUBHO-IIPABOBBIMM aKTaMH), TaK U BHEITHUMHU
CpencTBaMHu (TO eCTh KOTJa IUIS PelLlIeHUs OIpelieJIeHHBIX BOIIPOCOB IIPHUBJICKA-
IOTCSI JINIA CO CTOPOHBI).

1. TapaHTui, npegycMoTpennbie 3akoHom 06 A0

3axon 06 AO mpemycMaTpuBaeT AOCTATOYHO MHOTO TAPAHTHIl pealn3aluu U
3aIIUTHI IPaB aKIIMOHEPOB. HeKoTopble U3 TaKUX TapaHTUIl HOCAT IPOIeNyPHBIH
XapaKTep U KacaloTCs IMOpsIIKa IpoBeleHus 061ero coopanust. Jlpyrue oTpaskeHel
B COOTBETCTBYIOIINX OOSI3aHHOCTSIX OPTaHOB YIIPABJICHUS U JOJDKHOCTHBIX JIMIL
00111eCTBa, @ UMEHHO — WICHOB COBETa TUPEKTOPOB, FeHEPaIbHOIO JUPEKTOPa U
YWIEHOB IIPABJICHUS.

Hapnexawasa npaktuka. BaxxHo, 4TO6bl B yCTaBe Obli YEeTKO ornpenesieHbl
npaBa akUMOHEPOB N MEXaHU3Mbl UX 3aLUUThI.

» CM. TaKkxxe TUINOBOU ycTaB, KOQEKC KOPopaTUBHOIo yrpasrieHusi 06L4ecTBsa,
KoTopble npuBeneHsl B [punoxernsax 2 n 4 (dactb V).

Hanpumep, nmpaBo akiimOHEpOB BHOCUTH IPEIJIOXKEHUsI B MIOBECTKY JHS 00-
I[ero coOpaHus rapaHTUPYETCsl CIAeAYIOIIMMHU MOooKeHusIMU 3akoHa 06 AO, B
KOTOPBIX YCTaHOBJICHBI ITPaBa M 00SI3aHHOCTU COBETa JUPEKTOPOB’:

*  COBET IUPEKTOPOB MOKET OTKJIOHHUTD TaKHe MPeNIOKeHUs UCKITIOUNTETbHO

10 IIPOIIEAYPHBIM OCHOBAHUSIM, IIepedncieHHbIM B 3akoHe 06 AO. Dto
[IPeOTBPAIllaeT MOIBITKH UCKIIOYUTH U3 ITOBECTKU JIHSI T€ BOIIPOCHI, KO-
TOpbIe YJIEeHbI COBETA IUPEKTOPOB HE XOTSIT 0OCYKIaTh;

7> Cm. craTbio 53 3akona 06 AO.
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* B CdIy49ae OTKIIOHCHUA IIPENJIOKEHUA COBET NTUPEKTOPOB NOJUKEH IIpeacTa-
BUTH 000CHOBAHME TAaKOTO penieHusd;

* COBET NUPEKTOPOB 00s13aH PaccMOTPETh NIPEACTABIIEHHOE IIPENJIOKEHNE B
TE€YEHUE CTPOro YCTAHOBJIEHHOIO CPOKa;

* COBETY NUPEKTOPOB 3AIPEeNI€HO BHOCUTH U3MEHEHUA B TEKCT IIPENJIO-
JKEHUA.

2. Cype6Has 3awmra

AKUMOHepH! MOTYT IpUOETHYTh K Cy[eOHOI 3aIuTe B CIydae HAPYIIEHUs CBOUX
IpaB. OTO UX OCHOBOIIOJIATAOIIIee IIPaBoO, KOTOpoe rapantupyercs Koncrurynu-
et Poccuiickoit @enepannn’. Tlomnumo aroro, 3akon 06 AO mpenycmarpusaer
cynmebHy0 3amuty B ¢opme mpaBa Ha 00)KaJOBaHUE OIPEIEJEHHBIX PeIIeHui
o0IIecTBa U Ha MPHUBJIEYEHUE K CY[y JAUPEKTOPOB U UIEHOB HCIOJHUTENbHBIX
OpraHoOB OT MMeHHU 0o01IecTBa. B tabnuiie 3 mpencraBieHbl TaKUe TPUMEPHI, pac-
CMaTpuBaeMble B IPYTUX IJIaBax Hactosiero [Tocobus.

Ta6nuua 3. MpaBo akuuoHepa 06XanoBaTh PELEHUs OPraHoB 06LiecTBa (MpUMeEpbI)

Y10 MOXET caenatb akuuoHep lpaBoBas ocHOBa
O6)anoBatb 0TKa3 0 BHECEHWW 3anncu B PeecTp akumo- | A63al 2 nyHkTa 2 cTaTbu 45 3akoHa
HepoB 06 AO
O6>xanoBatb peLUeHue 06Lero cobpaHus akLunoHepos [yHKT 7 cTatby 49 3akoHa 06 AO
O6>xanoBaTb peLUeHne coBeTa AMPEKTOPOB 06 0TKase A63al, 2 nyHkTa 7 cTatbu 55 3akoHa
B CO3blBE BHEOYEPEeLHOro cobpaHus akLuoHepos 06 AO

MoTpe6oBaTb OT AMPEKTOPOB M MEHELXepOB BO3MELLEHNA
yObITKOB, NPUYNHEHHBIX 06LLECTBY X BUHOBHbIMU AENACTBU- | MyHKT 5 cTatbn 71 3akoHa 06 AO
amun (6e34encTBnem)

» Bonee nodpobHas urngpopmanusi o zapanmusix coénioderuss npad axiyuorepob
npedcmabnena 6 znabe 17 wacmu V.

¢ Cm. myHkT 1 cratbu 46 Koncrurymuu PO. B coorBercrBum co crarbeir 18 Koncrurynuw,
TaKHe IIpaBa SIBJISIOTCS HEIIOCPEICTBEHHO NCHCTBYIOMUMI.
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3. depepanbHbiM OpraH UCNONHMTENLHON BAIACTH MO PbIHKY LEHHbIX Gymar’’

3aKOHOIATeNbCTBO O LEHHBIX Oymarax HameseT QemepasbHYI0 KOMHCCHIO IO
PBIHKY IIEHHBIX OyMar CJIeIyIOIIUMHU IOJTHOMOYIHSAMU’®:

*  OCYLIECTBJIATH KOHTPOJIb Hajl COOIIOIEHIEM aKIIMOHEPHBIMH OOIIIeCTBAMH,
6pokepamu, OUp)KaMu U APYrUMU HPOdeCCHOHANBHBIMUA YIaCTHUKAMU
PBIHKa [IEHHBIX OyMar TpeOOBaHMIT 3aKOHOIATEIHCTBA O IIEHHBIX OyMarax;

*  OCYIIECTBIIATh IPOBEPKY NeATeIbHOCTA YKa3aHHBIX YIaCTHUKOB;

*  paccMaTpUBATH JKATOOBI AKIIMOHEPOB;

* IIOflaBaTh MCKU B CYZ O 3alllUTe IIPaB aKI[MOHEPOB U C TpeOOBaHUEM
JIMKBUJAIUN TPEIIPUSATAN, KOTOPble HAPYIIAIOT 3aKOHHbBIE IIPaBa aK-
[IHOHEPOB;

*  BBICTYNAaTh HCTIOM B Cy[e IO /ieJlaM O 3aIllUTe [IPaB aKIHOHEPOB.

®KIIb ob6s3aHa paccMOTpeTH )KaIo0y aKIIMOHEPOB B TeUeHHe ABYX HeleNb CO
nHs ee nogadn’’. ITo uroram pazbuparenscrsa GKIID MoskeT u3maTh IOCTaHOB-
JIeHUE O MPeKpallleHu! HeIIPaBOMEPHBIX IeHCTBUI. Takoe IOCTaHOBIEHUE MOKET
IIpefyCcMaTpUBaTh yIUIATy IITPadoB.

Bce pusudeckue u opuaudeckue auia B Poccuy TODKHBI COOMIONATH TOCTa-
nosienuss OKIB. M3naBaemble €10 HOPMATHUBHO-IIPABOBbIE AKThl MOTYT OBITH
HU3MEHEeHBI, [OIIOoJIHeHbl win oTMeHeHbl camoit OKIIb minu nmo pemenuto cyna.
HopmarusHo-nipaBoBbie akTel ®KIID MoryT ObITh 00’KaJIOBAaHEL B CYI.

4. HerocypapcTBeHHbIe OPraHM3aLyMu No 3awWuTe NpaB aKLUMOHEpoB

AKI_[I/IOHepr MOTYT o6pa1.uaTbc51 3a IIOMOIIIBIO B AaCCOIIMAIIMM MJIM MHBIEC HETO-
CyadapCTBE€HHbBbIC OpraHn3alnu (HFO), oejib OesATEJIbHOCTU KOTOPBIX COCTOUT

77" B xoHIe Mapra 2004 roga PenepaibHas KOMUCCHS IIO PBIHKY LIEHHBIX Oymar 6bL1a pacdop-
MupoBaHa, u Obuta cosgana PemepanbHas ciryx6a 1o ¢uHaHCOBEIM phiHKaM (OCOP).
Ee monHOMOUMSI, BOBMOKHO, Oy yT 60Jiee ITUPOKAMHE U OYAyT 9aCTUIHO BKJIIOYATH IIPEKHIE
MIOJIHOMOYHS OBIBIIEro MHUHHCTEPCTBA 110 aHTUMOHOIIOJIBHOIN IIOJIUTUKE U IOAIEPKKe
IpefIpUHUMATEIbCTBA U MuHuCTepcTBa dhuHaHCOB. Ha MOMEHT my6IMKanuy HaCTOAIIEro
TTocobus xomuerenist PCPP emre He 6bUTa OKOHIATETHHO OIPEETIEHA.

7% Cm. myHKTHI 10 1 19 cTaThn 42 ¥ IIyHKTHI 6 ¥ 7 cTaThy 44 3aKOHa O PBIHKE IIEHHBIX GyMar;
cM. Taxoke ctaThi 11 u 14 ®epepanbHoro 3akoHa «O 3aliuTe MpaB ¥ 3aKOHHBIX UHTEPECOB
MHBECTOPOB Ha PBIHKe IIeHHBIX Oymar» Ne 46-P3 ot 5 mapta 1999 r. (mamee — 3akoH o
3alllUTe IPaB MHBECTOPOB).

77 CM. cTaThio 7 3aKOHA O 3aIllUTe IPaB HHBECTOPOB.
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B 3aIIuTe 1npas aknuoHepoB. HI'O uMeIOT mpaBo OKa3bpIBaTh IIOMOIIb aKI[UO-
HepaM ImyTeM®:

* oOpalleHus B CyJl C 3asBICHUSAMHE O 3alllUTe IPaB aKI[HOHEPOB;

*  CO3IaHUs CIIeNUAIbHBIX (POHIOB IS 3AIUTHI MHTEPECOB AKIIHOHEPOB.

HT'O moryT chIrparh Ba)XHYIO POJIb, KOT/Ia HEOOXOIMMO OKa3aTh JIaBJIeHNe Ha
XO3SIICTBEHHBIE 00I1IeCTBa, YMBIIIUIEHHO ITpeHebperaIire paBaMu aKIIHOHEPOB.
Takue opraHU3aI[Uu MOTYT UCIIONIB30BATD [JIsI ATOTO pasiaudHble criocods. HI'O
MOTYT CAMHU CTaTh AKITHOHEPAMH U YIaCTBOBATh B OOIINX COOPAHUSIX aKIIHOHEPOB.
OHM MOTYT TaKoKe MHUIIUHPOBATh KAMITAHUIO B CPEICTBAX MacCOBOI nHboOpManun
IUIsI OKa3aHWs MaBJIeHUs] Ha OOIEeCTBO U IPUBJIEYeHUs] BHUMAHUS OOIIeCTBEH-
HOCTH K Ipo6ieMe 3aIuThI IpaB akiiuoHepoB. Kpome Toro, oHu co3maiot pabo-
4Ype TPYIIbI, YIaCTBYIOT B pa3paboTKe 3aKOHOIPOEKTOB, a TAKXKe IMPOrpaMM
00yUeHUsI 1151 aKIIMOHEPOB, TUPEKTOPOB U MEHEMKEPOB.

» Cnucox HI'O npuBeden 6 pasdene D.4 znabot 1 uacmu I. Ponv HI'O 6 o6ecneueruu
cobnroderust npab axuyuorepob onucvibaemcs maxxe 6 pasdene F.1 enabot 17 wacmu V.

5. 06uecTBEeHHOE JBWIKEHWE W KONMEKTHBHbIE JeiCTBHSA aKLUWOHEPOoB

KpaeyronbHbIMU KaMHSIMH B fejl€ 3allUTHI IIpaB aKIIUOHEPOB SIBJIAIOTCS HalJle-
JKalllee KOPIIOPATUBHOE MOBeIeHHe, XOPOIlasi HOPMATUBHO-IIPaBoBast 0aza u
HeoOXOoIMMbIe MPOIenyphl B cepe mpaBornpuMeHeHus. TeM He MeHee CaMU aK-
LIMOHEPBhI TAaKKe JOJDKHBI 3alUINATh CBOU IIpaBa. Hepenko TOJIbKO aKIMOHepaM
M CTAaHOBUTCS M3BECTHO O HAPYILIEHUHU UX IPaB, U UM IPOIIEe BCETO IMPEACTaABUTD
JKaJI00y aKIMOHEPHOMY OOIIECTBY WJIH, B KOHETHOM CUeTe, B OPraHbl peryaupo-
BaHUS U CylieOHble OPTaHBbI.

KopnopatuBHasa npaktuka B Poccuu. 3awmra npas MMHOPUTaPHbIX akLMO-
HepoB OCTaeTCcsl OOHMM W3 KIYEBbIX BOMPOCOB AN MHOIMMX WHBECTOPOB
(B TOM 4ncrne MHOCTPaHHbIX), KOTOPbIe MPUHMMAIOT peLleHne 06 MHBECTULIMSX
B pPOCCUINCKME KOMNaHuW. BrnsiTenbHble COOCTBEHHUKN N MEHe[Kepbl HEepeaKo
MOYTU HE YYUTBIBAIOT UMM BOOOLLE UTHOPUPYIOT MHTEPECH! APYrMX akLMoHepoB
(B 0CO6EHHOCTM MUHOPUTAPHBIX). HO 1 camu akumoHepbl 3a4acTyo BedyT cebs
NaccuBHO, YTO OTpPaXaeT HEeJOCTaTOYHO BbICOKMI YPOBEHb KOPMOPAaTUBHOM
KYNbTYpPbl, XapakTepHbI AN POCCUMCKUX MHBECTOPOB. OTO HEYAUBUTENBHO,

8 Cm. craTpio 18 3aKkoHa O 3aIIuTe IPaB MHBECTOPOB.

34

Part IILindb 34 @ 23.09.2004 13:50:19



®

naBa 7. MpaBa aKUMOHEepoB: 06LLMIA 0630p

MOCKOJIbKY MHOXXECTBO POCCUSH (6yay4un paHee paboTHUKamMm 3aBOA0B M habpuk)
CcTanu akuvoHepamy B OJHO4Yacbe, Kak MpaBuiio, He MHBECTUPOBAB CYLLECTBEH-
HbIX UM BOOGLLE KaKUX-NIMGO COOCTBEHHbIX CPEACTB B aKLMOHEPHbIE 06LLECTBa
W He MOosyYvB JO/MKHOrO NMPEeAcTaBfAeHUs O CBOMX MpaBax akuMoHepoB. B aTon
CBSI3N OpraHbl perynupoBaHns u Hapsopa, a Takxke HIO, obbeanHaoLwme ak-
LIMOHEPOB, UrpatT eLle 6omee BaXHYK posfib B 06ECNeYeHUn TOro, YTobbl
BOMPOCY 3aLLUMTbl MPaB akUMOHEPOB YAENANOCh Haasexallee BHYUMaHve.

ﬂpyI‘I/IM ACIIEKTOM 3alIUTHI IIPpaB AKIIUOHEPOB ABJIAIOTCA UX KOJIJIEKTUBHDBIE
meticTBUs. O KOJUIGKTUBHBIX JICICTBUSX TOBOPSIT TOIMIA, KOTa IPYIIa aKIIHOHEPOB,
KOTOpBIE 110 OTHETBHOCTH He MOTYT JOOUTHCS OCYIIeCTBICHUS KaKOTO-TH00 Ipa-
Ba, 0OBbEIUHAIOT CBOH TOJIOCA M JOCTUTAIOT [TOCTABICHHOM IIeIH. 3aKOHONATeNb-
CTBO MpefyCMAaTpPUBaeT KOJIIEKTUBHOE OCYILECTBIeHHE MpeobIagaionieil 1actu
onmcaHHbIX BbllIe pas. Kpome toro, 3akon 06 AO obecrieunBaeT akIuoHepam
IOCTYII K CIIICKY aKIIIOHEpPOB, YTO II03BOJISET UM OOpaIlaThCs APYyT K APYry 3a
OAAEPIKKOM.

6. Cornaiwenus aKyMoHepoB

Cornamesyst aKIIMOHEPOB MOT'YT OBITh Ba)KHBIM MEXaHH3MOM OCYIIIeCTBIICHUS
KOJUIEKTUBHBIX IeHCTBUH aKIIMOHepoB. Ha fiesie OHM IO3BOJIIIOT MHHOPUTAPHBIM
aKIOHepaM OCYIIeCTBIIATh IIPUHAJICKAIIe UM IIpaBa (HallpuMep KOHCOJIUIU-
poBatk 10% akIuii, KOTOpble HEOOXOIUMEI, YTOOBI IIOTPe6OBATh BHEOUEPETHOM
IIpoBepKU PUHAHCOBO-XO3SCTBEHHOM IesTeIbHOCTH 00111ecTBa). bosee cioskHbIe
CUTYallUyl BO3HMUKAIOT B CJIydae, eCJIH COIJIALIECHUS 3aK/II0YAI0TCS MEXKIY aKIHO-
HepaMH ¥ 00IIecTBOM (MJIM OfHUM U3 €T0 OPraHOB YIIpaBIeHU:d). B atux cryda-
SIX aKIJUOHEPBhI MOT'YT OBITh TeM WJIM UHBIM OOpa3oM «CBSI3aHBI», TO €CTb MOLYT
IIPHHUMATh 00513aTeIbCTBO BCEId TOJIOCOBATh B IONJCPKKY IIPEIUIOSKEHUM, BbI-
[IBUTAaeMBIX WJIEHAMH COBETa NUPEKTOPOB, MM BCEIZla CJIeJOBATh MHCTPYKIUSAM
CO CTOPOHBI PYKOBOJICTBA OOIIeCTBA, KACAIOIIUMCS CYIIeCTBEHHBIX IIPaB aKIIHO-
HepoB (IIpaBa IPONATh CBOU aKIUH, IIPaBa Ha IIOJy4eHHe AUBUICHMOB H T. II.).

Hapgnexawas npaktuka. CornalleHusi akLMOHEPOB MOryT HEPEOKO WUCTONb30-
BaTbCA [JI TOro, YTOGbl 3/10yNOTPE6NATL NpaBamy akLMOHEPOB U 3aCTaBUTh
aKLVOHEPOB (B 4AaCTHOCTU, MUHOPUTAPHBIX) AECTBOBATL OMPEefesieHHbIM CrMoco-
60M, KOTOPbIN YOO6EH At AVPEKTOPOB, MEHEIXKEPOB U (MSIN) KOHTPOSIPYHOLLIMX
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aKumMoHepoB o6ulectBa. CrnenoBaTesfibHO, TakMe COornalleHnss OOSKHbI ObITb

npegMeToM pasyMHOro perynvposaHusi. Hanpumep, B Benukobputanun corna-

LLIEHVS aKLMOHEPOB HE MOFYT MPUHYXAATb aKLMOHEPOB K FONOCOBaHMIO:

*  KOTOpOE Bcerga npefycMaTpuBaeT BbINOMHEHWE MHCTPYKLMIA 06LLEeCTBa UK
O[HOro0 U3 ero OpraHoB.;

* KOTOpOEe BCerga npegycMmarpuBaeT ofo6peHve npensiokeHun obluecTa
WM OQHOMO U3 ero OpraHoB.;

* ornpepenieHHbIM 06pa3oM MNM K BO3LAEPXKAHUKO OT rofiocoBaHus B O6MeEH
Ha MpefoCTaBfieHNE TeX UMM UHbIX OCOObIX NPEeNMYLLLECTB.

CornameHnsl aKIHOHEPOB, B IPUHIUIIE, IPEICTABISIOT coboit popmy
TPaXXTaHCKO-TIPABOBOTO JIOTOBOpa. TeM He MeHee B CHJIY WX IOCIENCTBUI C
TOYKH 3PEHUs KOPIIOPATUBHOTO YIIPaBIeHUSI HEOOXONUMO OTMETUTD CIeNYIO-
miee. Bo-mepBhIX, COTalIeHusl aKIMOHEPOB HE MOTYT 3aMEHHUTh yUpequ-
TeJIbHBIE TOKYMEHTHI 00IecTBa (MIN IPOTUBOPEYUTH TAKOBBIM). VIMEHHO Y-
PeaUTENbHBIN HOKYMEHT (ycCTaB) sIBJsIeTCsS OOsi3aTENbHBIM, OH IIOJJIEXUT
TOCYIAPCTBEHHOM PErUCTPAIIUN M PACKPHITHIO (B COOTBETCTBUU C PEKUMOM TO-
CYIApCTBEHHOM PErucTpanuy u (W) PeXKUMOM, TIPETyCMOTPEHHBIM IIPUMEHN-
TeJIbHO K PacKphITUIO HH(pOpManuu o IeHHbIX Oymarax). Bo-Bropsix, He06X0-
OMMO He JOIYCTUTH OIMCAHHBIX BbIIle (GOPM 3TI0YIIOTPeOIeHUST BO3MOXKHOCTHIO
KOHTPOJIMPOBATD IOJIOCA AKITHOHEPOB (B YaCTHOCTH, MUHOPUTAPHBIX ), JISI U€TO
HeOOXOIMMO 3aMPeTUTh BKIIOYATh OIpe/ie/IeHHbIe YCIOBUS B COTJIAIIICHUS aK-
nuoHepoB. HakoHer, Heo6xonuMo (B 0COOEHHOCTH JJIs KOMIIAHUU, I[eHHbIE
6yMaru KOTOpBIX HaXONSTCS B CBOOOTHOM OOpaIeHHH) 00eCIedUuTh OOJIBIIYIO
IIPO3PAIHOCTh B BOIIPOCE O KOHTPOJIC 3@ TOJIOCAMU aKI[MOHEPOB, YCTAaHOBUB
00513aHHOCTb pacKpbIBaTh MHMOPMAIUIO O JIOOBIX TOTOBOPEHHOCTSX B OTHO-
IIIEHNH TOJIOCOBAHUS.

F. 0653aHHOCTH aKLMOHepoB

IToMHuMO TIpaB y aKIILOHEPOB €CTh TaKKe U 00s13aHHOCTH. OCHOBHBIE IOPUITIEC-
Kre 06g3aHHOCTH aKIIMOHEPOB TAKOBBI:

8 Cm. myHKT 1 cTathu 34 3akoHa 06 AO.
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*  IOJIHOCTBIO OIUIATUTH MPUOOPETEHHBbIE MU aAKIIUKU® U
*  CBOeBpeMeHHO MH(OPMHUPOBATL perucTparopa 06 M3MeHEHUH CBOUX
JAaHHBIX®.

Y aKkIMOHepOB MOTYT OBITh U APYTHEe 005I3aHHOCTH, B YaCTHOCTH O0SI3aHHOCTD
packpbIBaTh HHMOOPMAIUIO TIPU MIPEBBIIIIEHUH OIIPeleIeHHbIX IIPeeOB BIaleHIs
aKIUSIMH, IPU HAMEPEHUU IPUOOPECTU MOMOJHUTEIbHbIE aKIIMH UIH [TOJYIUTh
KOHTPOJb Haj ob6irecTBoM. Takue 00s13aHHOCTH (OHM OIHMCAHBI B Pa3TUIHBIX
rinaBax [TocoOust) OOBIYHO HECYT KPYIIHBIE aKIIHOHEPHI.

» Bonpoc 0 packpuimuu uH@opMayuu 0 peanvHvix co0cmBeHHUKAX paccMani-
pubaemcst 8 pasdene B.3 enaBoi 13 uacmu IV.

HecMoTps Ha orpaHUYEHHBIA XapaKTep OTBETCTBEHHOCTU aKIMOHEPOB, IIpU
HEKOTOPBIX OOCTOSITENIHCTBAX OHU BCE-TAKU MOTYT OBITh IPUBJIEYEHBI K OTBET-
CTBEHHOCTH. B 4YacTHOCTH, 9TO OTHOCUTCS K KOHTPOJUPYIOIIUM aKLHOHEpaM,
KOTOpBIe MMEIOT IpaBa AaBaTh 00s13aTeIbHbIE 1L OOIIECTBA YKa3aHUS MJIN HHBIM
00pa3oM MMeI0T BO3MOKHOCTD OIIPENesIsTh ero JeHCcTBUI™.

Hapnexawaa npaktuka. B HekoTopbIX CTpaHax akUMOHepbl, B YAaCTHOCTU
MHCTUTYLUNOHAlbHbIE MHBECTOPbI, 06513aHbl roflocoBaTb MO CBOUM akLUMUSM.
B gpyrux ctpaHax Takas 0653aHHOCTb HEe MpedycMaTpuBaeTcs 3aKOHOM, OgHa-
KO MOXET paccMaTpuBatbCs Kak MopasbHbIi gonr. Xotsa B Poccunm 3akoH He
npegycMmarpuBaeT 06893aHHOCTU rofiocoBaTth, criegyeT y4uTbiBaTb, YTO hOpMU-
poBaHMe NPakTUKN HaAnexallero KopnopaTuBHOrO yrNpasieHys B 3HAYUTESNbHON
Mepe 3aBUCUT OT aKTUBHOMO Y4acTUs akUMOHEPOB B YNPaBieHNN aKLUMOHEPHbBIM
06LLIECTBOM.

8 CMm. myHKT 5 cTaThu 44 3akoHa 06 AO.

8 Cwm. ab3an 1 mynkra 3 cratbu 3 3akoHa 06 AO.
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KOHTpPONbHbLIA CNMCOK BOMNMPOCOB
ANA npepceparens coBeTa AUPEKTOPOB
|

KomneTteHuus ob6Liero cobpaHus:

4
4

YeTKo nun onpegeneHa B ycTaBe KOMMETEHUMst 06LLEero cobpaHnsa?

CyLLecTBYIOT M Kakme-nmbo BOMPOChI, KOTOPble BXOAAT B KOMMETEHLMIO
obLero cobpaHusi, HO peLleHVe KOTOpbIX NepefaHo COBETY AMPEKTOPOB
B COOTBETCTBMM C yCTaBOM?

MoaroToBka rogoBOro co6paHus:

v

4

EcTb nn y coBeTa OMpPeKTOpPOB npoLeaypa, No3BosstoLLlas emy CBOeBpe-
MEHHO BKJH04aTb B MOBECTKY OHA cobpaHusi BCce MPeanoXeHus akumo-
HepoB?

Cnegut nv COBET AMPEKTOPOB 3a TEM, YTOObI B MOBECTKY [AHA HE BHOCUITUCH
N3MEHEHUs MOCIIe ee HanpaBfieHNs akumoHepam?

[MonyyatoT N BCe akuMoHepbl Heo6XoAUMYK MHpopMaumio 06 obLlem
cobpaHum?

EcTb nu y Bcex akumoHepoB focTatovHas nHdopMauus ans Toro, 4Toobbl
npuHMMaTL 060CHOBAaHHbIE PELLEHMsT MO BOMPOCaM MOBECTKU OHA?
[OmKHO N1 06LLECTBO, COMNacHO yCTaBy, NPefoCTaBnsATh AOMNONMHUTENBHYIO
MHOpMaLIMIO MO OTAESNbHLIM BOMPOCaM akLMOHepam 1 OpYrMM 3auHTepe-
COBaHHbIM Nnuam?

MpepoctaBnsieT N o6LLECTBO akunmoHepaM MHpopMaumio 06 o6LmMX cob-
paHusiXx Ha CBOEM canTe B MHTepHeTe?

MpoBepeHne rogoBoro cobpaHus:

4

v

$IBNseTCcs I MeCTo NPOBeAEHNs FOLOBOI0 COBPaHNs YAOOHBLIM U AOCTYMHbLIM
015 BCcex akuMoHepoB o6Liectsa?

OcyllecTBnAseTCS N Hagnexawias perncrpaums akuMoHepoB (MNn mx
npeacraBuTenen), NPUCYTCTBYIOLLUMX HA COBpaHUM, U UMEIKOT JIN OHW BO3-
MOXHOCTb NMPUMHUMAaTL y4actue B cobpaHum?

O6ecneuvBaeT M COBET AMPEKTOPOB HaAJIexalllyld MPOBEpKY Hanm4us
KBOpYyMa Ha roflOBOM COBpaHUM U y4eT pesyNibTaToB TakoW NMpoBepKn?

MpucyTCTBYIOT N Ha NPOTSXXEHWUN BCErO rofOBOr0 COBPaHMs YfieHbl CoBeTa
OVPEKTOPOB, UCMOSHUTESNbHBLIX OPraHoB WU PEBU3NOHHOM KOMUCCUK, a TakxXe
ayouTop obuiectsa? ViMeloT nn akumMoHepbl NpaBo M BO3MOXHOCTb 3aAaTb
BOMPOCHI BbICTYMAKLLMM U YSIeHaM MCMOSTHUTENbHBLIX OpraHoB obLyectea?
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v Obecne4yvBaeT M COBET OAMPEKTOPOB Hanun4yme adpdeKTUBHbIX U He3aBU-
CMMbIX MEXaHW3MOB MOACYETa rofIoCoB Ha rOfOBOM COBpaHUKN U YYET pe-
3yneTaTtoB Takoro nopcyeta? Ob6ecneyvBaeT N COBET OUPEKTOPOB BO3-
MOXHOCTb TOro, 4To6bl NPUHMMAEMble PELUEHUA UMENN IOPULANHECKYIO
Cuny 1 4YTO6bI cobnoaanvcb TpeboBaHua 3akoHodaTenbcTea?

v M3BellarTcs nn akumMoHepbl B HaAnexallem rnopsgke o pesynsrartax ro-
J1I0COBaHUA N NPUHATBLIX PELUEeHNaX?

BHeouepenHble cobpaHus:
v Co3biBaeT N CoBET ANPEKTOPOB BHeOoYepenHble cobpaHns No Mepe Heob-
X0OMMOCTU?

v Co3bIBaeT Nn COBET ONPEKTOPOB BHEOUEPEOHblE COOpaHMsa Mo TPe6OBaHNIO
PEBM3NOHHON KOMWCCUMW, ayauTopa obLiecTBa MM akumoHepa (rpynmbl
aKLMOHepOB), BnagetoLLero (snagetoLlen) He MeHee 4emM 10% ronocyoLmx
akuum obLuectea?

AKIIMOHEPBI — 9TO OCHOBHOM MCTOYHWK aKIIMOHEPHOTO KamuTana. OmHaKo 3a-
JACTYIO aKIIMOHEPHI HE JKEJIAIOT MPUHIMAThH HEITOCPENCTBEHHOTO YIACTHS B €XKe-
JIHEBHOM YIIPaBJIEHUH JielaMu 00I1[ecTBa. MHOTHe akKIIMOHePhI He MOTYT 3¢ dek-
THBHO YIPABJATH OOIIECTBOM I10 IPUIMHE OTCYTCTBUS JOCTATOYHOTO BPeMEHH
HNJIN HABBIKOB B praBHeHI/II/I O6H_ICCTBOM. HOSTOMY AKIMUOHEPBI HAHNMAIOT IIPO-
d)eCCI/IOHaHI)HbIX MEHEDKEPOB IJId praBHeHI/IH IIOBCEIHEBHBIMU 1€ IaMU O6IlIeCTBa
U U36MPAIOT WIEHOB COBETa MUPEKTOPOB, KOTOPble MPU3BAHBI KOHTPOJHUPOBATH
paboTy HMCIOTHUTENHHBIX OPTAHOB. DTO OTHIONb He O3HAYAET, ITO AKI[HOHEPHI
BOOOIIIe OTKA3BIBAIOTCS OT CBOMX TIPAB IO YIIPaBIeHMIO o61ecTBoM. Takue mpa-
Ba B GOJIBIIIMHCTBE CIy4aeB OCYIIECTBISIFOTCS ITOCPEICTBOM OOIIEero cobpaHust
AKI[HOHEPOB.

Oob1iee cobpaHue aKIMOHEPOB SIBJISIETCS BBICIIIMM OPraHOM YIIPaBJIeHUsI 00-
mrectBa®’. Yepes o61riee cobOpaHre aKIIMOHEPhI BHIPAYKAIOT CBOO BOJIIO 110 TaKUM
BQKHBIM KOPITOPATUBHBIM BOTIPOCAM, KaK YTBEPIKIEHIE TOOBOTO OTYeTa U (HU-
HAHCOBOW OTYETHOCTH, U36paHUe U TpeKpallieHre MOJIHOMOYMI WIEHOB COBETA
IUPEKTOPOB, BHITUIATA TUBUMIEHIOB U paclipeliesienre IPuObUIn 06IIecTBa, peop-
raHM3alMsl, KPYIIHbIe CeJKUA U HagHadeHHe ayguTopa obmiecrBa. CoOpaHue ak-
[IMOHEPOB TIPECTABIsIET COO0IT OPraH YIpaBleHNs, B PAMKaX KOTOPOTO XOTS OBl
OIIH Pa3 B TOJi aKIIMOHEPHI MOTYT cOOpaThcsi U OOCYIUTHh YKa3aHHbBIE BBIIIE U

8 Cwm. ab63ar 1 mynkra 1 cratbu 47 3akoHa 06 AO.
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Ipyrue BasKHbIE BOIIPOCHI, BCTPETUTHCS C WICHAMU COBETA AUPEKTOPOB M MEHel-
JKepaMU, 3a[jaTh NHTEPeCyIOIIre UX BOIPOCHI U OIPelleIUTh OyayIee oOIIecTBa.
TakuM 06pa3oM aKIMOHEpHI OCYIIeCTBISLIOT CBOE IIPAaBO Ha ydacTHe B IIpoliecce
IPUHSITHS PeIIeHUI 00IIIeCTBOM.

3aKOHOM, a TaKKe CAMUM AKI[MOHEPHBIM OOIIeCTBOM yCTaHABIMBAIOTCS MO/~
poOHBIe TpeOOBaHUS K MOPSIKY IMOATOTOBKH M IIPOBEieHUsI 00IIero coOpaHus.
B Hacrosimel I1aBe ONUCHIBACTCS KOMIIETEHIINS OOIIero cOOpaHusl, ero OpTraHu-
3aus U I0pUANIecKre TPeOOBaHUs, KOTOPbIE TOJLKHBI ObITh COOIIONIEHBI, C TEM
4TOOBI IIPUHSTHIE COOPAaHUEM pellleHus] ObUIA JeUCTBUTEIbHBIMU.

A. 06iwme nosnoXKexns

1. Bufbl 06wWMX co6paHuii

CyurectByeT ABa BuAa oOLIUX COOpaHUIl: TOZOBOE COOpaHMEe U BHEOUEPELHOE
cobpanme®.

a) TomoBoe coGpanue
3akoH 06 AO Tpebyer, 9TOOBI aKIIMOHEPHBIE OOIIECTBA MPOBOAMIN OOIIiee
coOpaHue aKkIMOHEPOB eXerogHo. Takoe coOpaHue Ha3bIBAeTCSI TOIOBBIM cOOpa-
uueM. [omoBoe cobpanue TOJKHO TPOBOAUTHCS:
*  He paHee UeM dUepe3 IBa MeCsIla IOCae OKOHIaHUs (DUHAHCOBOTO TOIa M
*  He TO3HEe YeM depe3 IIeCTh MeCsIeB IMOCie OKOHIaHUsT (UHAHCOBOTO
roga®’.

Cxema 1. Cpoku npoBefeHus rogoBoro cobpanus

Mepnop rofoBbIX co6paHNii

31 pekabps 1 mapta > 30 uoHs
] ] ]
T T T P t
KoHeu, Camas paHHss pata Camas no3fgHas gata
(huHaHcoBOrO NpOBEAEHNS rOJ0BOMO NpOBEAEHNS r0A0BOr0
ropa cobpaHns cobpanms

Wetoynmnk: MOK, mapt 2004 r.

8 Cwm. mynkT 1 crateu 47 3akona 06 AO.
8 Cm. TaMm sxe.

8 B myukre 1 crateu 14 ®enepanpHoro 3akoHa «O OyxramrepckoM yuere» Ne 129-D3 ot
21 H0516p51 1996 r. ucnonbayeTcss TEPMUH «OTYETHBIN rOfl», KOTOPBIH OIIpe/iesieH KaK KajeH-
TapHBII T'Ofl, HAYMHAIOIIUICS 1 SHBaps M 3aKaHYMBaroUuiics 31 nexkabps KaXXIoro rofa.

@ 23.09.2004
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Ha mpaxTike 9T0 03HaYaeT, YTO OOIIECTBO JOJDKHO IIPOBOAUTH TOTOBOE CO6-
paHue B Cpok Mexay 1 mapra u 30 UIOHA Ka)kIoro roga. B ycrase mospkeH ycra-
HaBJIMBAThCsI CPOK (MIM KOHKpeTHas! [jata) IIPOBENEHUsI TOIOBOTO coOpaHus®®.

T'omoBble cOOpaHUs He MOTYT IIPOBOAUTECS B POpMe 3a09HOTO r'OJIOCOBAHUSY.
T'omoBoe cobpaHue HOJDKHO IpeqyCMaTpUBaTh BOZMOKHOCTD IIPUCYTCTBUSI aKIU-
OHEepOB (B TOM UHCIIe ITyTeM HarpasiieHUs OIOJIeTeHe! [JIs1 TOJIOCOBAHI).

b) BHeouepenHoe co6panue

[TpoBoMMBIe IIOMHMO TOOBOTO 00IMe COOpAaHMs AKIHOHEPOB SIBISIOTCS
BHeO‘IepeI[HBIMI/Igo. OHU CO3BIBAIOTCS B CBSI3U C KOHKPETHBIMU CO6I)ITI/I$IMI/I B
001I1ecTBe, TAKUMHU KaK pasMelleHHe MOMOTHUTeIbHBIX aKI[Uil, PeopraHu3anus
win u30paHue WICHOB COBETa NUPEKTOPOB, MM IO TPEOOBAHUIO AKI[MOHEPOB.
ITpu ompenieleHHBIX OOCTOSATENBCTBAX OOIIECTBO MOXET OBITh 00SI3aHO CO3BATh
BHeOYepenHoe cobpanue.

BHeouepenHOe coOpaHHe MOKET OBITH IIPOBEJICHO:

* B d)OpMe COBMECTHOTO IIPUCYTCTBUA aKIITUOHEPOB MNJIN

* B ¢opMe 3a0YHOTO rOJIOCOBAHUS IIyTeM HAIIPaBJICHUs OIOJICTEHEH IS

IPUHSITHS PelIeHHI.

KonudecTBo BHeOUepeqHBIX COOPAaHUI, KOTOPble MOTYT OBITh IIPOBEICHEI
00II1eCTBOM, He OTPaHUYEHO.

2. Komnerenuus o6iyero co6panus

Kommnerennus obmiero cobpanust ycraHoBieHa B 3akoHe 06 AO’!, a Takxe
MOJDKHA OBITH MpenycMoTpeHa B ycraBe® . OMHAKO yCTaB He MOXKET IepeaBaTh
Ha pelreHure 061eMy COOpaHUIO AKIIMOHEPOB BOMPOCHI, KOTOPbIE HE OTHECEHBI
K €ro KOMIIETEeHIINN B COOTBETCTBUU C 3aKOHOmaTenbcTBoM. ObIree cobpanue
MOJKET TIepeiaTh HEKOTOPble BXOIAIINE B €r0 KOMITETEHI[UIO BOMPOCHI Ha pe-
nieHue COBeTy I[I/IPCKTOPOB, HaHpI/IMep IIOJTHOMOYUS 110 HA3HAYCHUIO FeHepaﬂb‘
HOTO JUPEKTOpA.

% Cwm. ab3am 3 mynkra 1 cratbu 47 3akona 06 AO.
8 Cwm. myHKT 2 crathu 50 3akoHa 06 AO.
% Cwm. ab3ar 3 myskra 1 cratbu 47 3akoHa 06 AO.
' Cm. myHKT 1 ctathu 48 3akona 06 AO.

2 Cm. myHKT 3 cratbu 11 3akona 06 AO.
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» Bonee nodpobHo Bonpoc 0 paszparuuenuu HOAHOMOUUTI MexK0Y 00ujum cobpa-
Huem u cobemom dupexmopolb usnazaemcs 6 pasdene A.4.a znabv 4 wacmu II. bonee
1n00pobHYyt0 uHopmayuo o mom, Kmo 0onxeH UOUpamv (HasHawamov) zeHepanv-

H020 dupexmopa, cm. 6 pasdene C.1 znabot 5 wacmu II.

Komrerenrus o61ero cobpanust oTpakeHa Ha cxeme 2.

Cxema 2. KomneTeHuums o6wero cobpaHus akuMoHepos

KoHTponb 3a hMHAHCOBO-X035ACTBEHHON
LeATeNIbHOCTbI0 00LLeCTBa

BHYTpeHHME [OKYMEHTbI, PerynmpytoLimne

N36panne
OpraHoB ynpasneHns LesTeNbHOCTb UCMOMHUTENbHBIX OpraHoB
obLlecTBa

Peopranusaums o
< ! l = VcTaBHbI Kanutan
1 NNKBUALMS
Y4actue B Apyrux p v x LleHHble Gymaru

ropuan4eckux nuuax

KomneTteHums:

Coenku

Wetoynmnk: MOK, mapt 2004 r.

Ecnu roBoputh 60j1ee KOHKPETHO, K KOMIIETEHIINHU OOIIero coOpaHust OTHO-

CATCA YKa3aHHbIE HUIKE BOIIPOCHI.

a) Bompocsl, Kacaronyecs peopraHu3alliy ¥ THKBHIAINH 0011ecTBa’:

* peopraHusaius 00IIeCTBa;

¢ JIMKBHUIAIINA O6I.[IeCTBa M Ha3HAYE€HUE YJIEHOB JJUKBUOAIIMOHHOU KO-

MHUCCHUU;

*  YTBEPXIOEHUE IIPOMEXKYTOYHOIO U OKOHYATEJIBHOI'O JIMKBUAAITMOHHBIX

6GaJIaHCOB.

» Bonee nodpobHo o peopzanusavyuu cm. 8 enabe 16 wacmu II.

b) Bompocsl, kacaroniuecst n36paHusI OPraHOB yIIPaBJIeHNUs 001IecTBa’:
*  OmpeieieHEe KOJIMYECTBEHHOTO COCTaBa COBETA JUPEKTOPOB, N30paHue u

OOCPOYHOE IIpEKpaAlll€eHUE IMMOJTHOMOYUU YJIEHOB COBETa OUPEKTOPOB;

> CM. ToanmyHKTHI 2 U 3 myHKTa 1 cTaThu 48 3akona 06 AO.

% Cwm. mopnyHKTHI 4 1 8 myHkTa 1 crarbu 48, myHKT 2 crathu 64 u ab3ar 3 myHkra 1 cratbu 69

3akona 06 AO.

23.09.2004 13:50:21



®

aBa 8. O6LUuee co6paHMe aKLLMOHEPOB

*  yTBep)KIeHUE pa3MepOB BO3HATPAKIEHUH U KOMIIEHCAIIUI WIEHOB COBETa
OUPEKTOPOB;

* HasHadYeHHe M JOCPOYHOE IpeKpallleHHe IOJHOMOYUH IeHepaJIbHOTO
OUPEeKTOpa ¥ WICHOB KOJUICTHMAJbHOTO MCIOJHUTEIBHOTO OpraHa (eciau
yCTaBOM OOIIIeCTBA PeIIeHNe 9TUX BOIIPOCOB HE OTHECEHO K KOMIIETEHIINN
COBeTa TUPEKTOPOB);

* Iepefada MOJHOMOYHUI reHepaJIbHOTO JUPEKTOpA YIPABIISIONIEH OpraHu-
3alUM WIH YIPaBJIAIOIIEMY.

c) Bompocsl, kacaroliyecss KOHTPOJIS 3a JeATeIbHOCTBIO 0011IecTBa’:

*  YTBep)KIEHNE BHYTPEHHErO JOKYMEHTA, OIIPENEIAIONIETO HOPANOK NesATelb-
HOCTH PEBU3UOHHOM KOMUCCHH;

*  u36paHHe YWICHOB PeBU3MOHHOM KOMUCCUU U JOCPOYHOE IIPeKpallleHre UX
IIOJTHOMOYHNI;

*  YTBEpPXX[EHHUE Pa3MEPOB U YCJIOBUH BHIIIATHI BOSHATPAXKIECHUN ¥ KOMIIEH-
Caluuil YjIeHaM PEeBU3UOHHON KOMUCCHUM;

* TpeOOBaHME O IPOBEJCHUU BHEOUYEPEIHOU IPOBEPKU PEBU3HMOHHON KO-
MHUCCHE;

*  yTBep)KIeHHe ayiuTopa oOIIecTBa;

* YTBepXX[eHHE OJOBBLIX OTYETOB;

* 0oObsIBJICHHE U BBIIUIATa JUBUJICHIOB.

» Bonee nodpobto crmpyxmypot Brympertezo u GHeuinezo KoHmpoas onucviba-

tomes 6 enabe 14 wacmu IV.

Part IlLindb 47

d) Bompocsl, kacaroiyecss BHyTPEHHUX TOKYMEHTOB, PeryJIHPYIOLINX
IeATEeIbHOCTh OPraHOB 001IecTBa’:

*  BHeCeHUe N3MEHeHUIl U JOIOIHeHUI B yCTaB WM YTBEP)KICHHE YCTaBa B
HOBOW pefaKIIuu;

*  OmpefiesieHNe TOPSIAKA BeleHHsl 001ero coopaHuss;

*  u3bpaHye WIEHOB CYETHON KOMUCCUH U JOCPOYHOE IIPEKPALleHHe UX [10JI-
HOMOYMIA, OIIpefiesieHre KOJINIeCTBEHHOTO COCTaBa CIETHOM KOMUCCHN;

*  YTBep)K[eHHe BHYTPEHHHX NOKYMEHTOB, PEIyIHPYIOIINX NeATeJIbHOCTDb

% Cwm. mopnyHKTHI 9, 10, 10.1 u 11 mynkra 1 crarsu 48, a Tarke ab63aim 2 myHKTa 1, ab3ar 2
MyHKTa 2 U NyHKT 3 cratbu 85 3akoHa 06 AO.

% Cwm. mommyHKTHI 1, 12, 13 u 19 nyHkTa 1 cTathu 48 u myHKT 1 cTaThu 56 3akoHa 06 AO.
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opraHos ob1iectsa (0611ero cobpaHusi, COBeTa IUPEKTOPOB, FeHEPATHHOIO
IUPEKTOpa U KOJIETHAIIBHOTO HCIOJTHHUTEIBbHOIO OpraHa).

e) Bompocsl, kKacaroliyecss yCTaBHOTO KamuTana’:

*  YBE&JIMYEHUE YCTABHOTI'O KallUTaJIa IIYTEM YBEJINYICHUA HOMUWHAJIBHOU CTO-
NMOCTH pa3MEIIEHHbIX AKU;

* OIIpeneIeHne KOJINMYIECTBaA, HOMUHAIbHOU CTOUMOCTH, Kareropuu (TI/IHa)
OODBABIIEHHBIX AKIIUIL;

*  YBEJIMYCHMHE YCTAaBHOTO KallUTajla IIYTEM pPa3MEIICHUA NOIIOTHUTEIbHBIX
akuit (ecam ycraBoM OOIIeCTBA pellleHre 9TOrO0 BOIIPOCa He OTHECEHO K
KOMIIETEHI[UH COBETA TUPEKTOPOB);

*  YMEHbIIIEHUE YCTAaBHOI'O KalluTaja IIYyTEM YMEHbIIECHUA HOMUHAJIbHOU
CTOMMOCTH Pa3MEIIeHHBIX aAKIINIL;

*  YMeHBbIIICHHE YCTABHOTO KAaIlUTaJa IIyTeM IpUOoOpeTeHus 0OIIeCTBOM dac-
TU AaKUU B ILEJISAX COKpalll€eHusa ux 06Luer0 KOJIN9ECTBA, a TaKKE ITYyTEM
IIOTAIIIEHUS aKIUKU 06H_[€CTBa, HaXOOAIIHUXCA B cOOCTBEHHOCTH O6H_ICCTBa
(kasHaueMCKMe aKIIUN).

» Bonee nodpobro 06 ycmabrom xanumane cm. 6 znabe 9.

f) Bompocsl, Kacaroliyecs eHHbIX Gymar’:

+  [mpobJeHre U KOHCOJMUJAIIMS aKI[uii;

+ mpuobpereHne OOIIECTBOM pa3MeIleHHbIX aKI[UIl B CIy4asiX, IPeqyCMOT-
peHHBIX 3akoHOM 00 AQ;

*  BBIIYCK U pasMellleHre OOJUTaluil ¥ WHBIX IIeHHBIX Oymar, KOHBepTHU-
PYeMbIX B aKkIuu (ecay yCcTaBOM OOIIecTBAa PeIlleHHe 9TUX BOIIPOCOB He
OTHECEHO K KOMIIETEHIIH COBETA IUPEKTOPOB);

*  BBINYCK U pa3MellleHHe aKIUil U HHBIX LEeHHBIX OyMar, KOHBEpTUPYEMBbIX
B aKIIHUH, TOCPEACTBOM 3aKPBITOH IIOAMINCKH.

» Boznee nodpobro o yenHovix Oymazax cm. 8 enabe 11.

7 CM. IIOANYHKTHI 5, 6 U 7 myHKTa 1 crareu 48 3axkona 06 AO.

% Cm. mopmyHKTHI 14 m 17 mynkra 1 craten 48, ab3ar 2 IIYHKTa 2 CTaTbW 33 W IYHKT 3
cratbu 39 3akona 06 AO.
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g) Bompocsl, kacarormecs caenok’:

*  opmoOpeHHe KPYIHBIX CHETIOK;

*  0onoOpeHUe CHENOK C 3aMHTEPECOBAHHOCTDIO;

M OCBOéO)KI[CHI/IC KOHTPOHI/IPYIOH_[I/IX aKI_[I/IOHepOB oT O6HSaTCJ'IbCTBa nejaaTb
Hpe]lJIO)KeHI/Ie (0] BI)IKYI'IC aKIJ;I/Iﬁ IIPYFI/IX aKI_II/IOHepOB B X0€ OCYH.[CCTBJIEHI/I}I
CIIEJIOK 110 IPUOOPETeHNI0 KOHTPOJIS.

» Bonee nodpobryto uHgopmaruio o cOenkax no npuodpemenuto KOHMPOs cM.
6 pasdene B z2nabor 12.

h) Bompocsl, kacarommecs y4acTus B JPyTUX IOPUIHMIECKIX
mumax! %

° HpI/IHHTI/Ie peIlIeHI/IH 06 y‘IaCTI/II/I O6III€CTBa B XOJIDWHTOBBIX KOMIIAHUX,
(prHAHCOBO-TIPOMBIIIIJICHHBIX TPYIINaX, aCCOMUANMIX U UHBIX 00benHe-

HUSIX KOMMEPUYECKUX OPTaHU3aIUM.

% CM. monmyHKThI 15 u 16 mynkra 1 cratbu 48; a63an 2 myskra 2 crateu 80 3akona 06 AO.

10 Cwm. mogmyskr 18 mynkra 1 cratbu 48 3akona 06 AO.

10 Cwm. paspen 2.3.1 uccnenosanus MOK «IIpakTuka KOPIIOPaTHBHOTO YIIPABJICHHs B PETHOHAX
Poccum», c. 33, aBryct 2003 r. (ucciaefoBaHue MOKHO HallTH Ha caiite www.ifc.org/regp).
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Cxema 3. KomneTeHuus obuwero cobpanus

1136paHue 4neHoB coBeTa AMPEKTOPOB

0,
1 [0CPOYHOE MPEKPALLEHUE WX MOSTHOMOYI 87%

VTBEpXAEHNE ayauTopa

Peluerve 0 BbIMyCKe JOMONHUTENbHbIX

akunin obLecTsa

1136panue reHepanbHOr0 AMPEKTopa W YNeHoB
NpaBneHus 1 JOCPOYHOE MPEKPALLEHNe NX MONHOMOYMIA

0po6peHne CAenoK C akTBamu 06LLecTBa

VTBEpPXKAEHME O[0BOrO GlopKeTa
obuiecTsa

BHeceHwe NpeanoXeHnst 0 NpoBeaeHInm
BHE04YEPEAHON NPOBEPKY

136panne npepcenatens coeta AMPEKTOPOB
1 [LOCPO4HOE MPEKpaLLeHIne ero NoHOMOYMIA

06pa30oBaHNe UCMONHUTENLHOTO OpraHa 06LLecTsa
1 [LOCPOYHOE NpeKpaLLeHIne ero NoHOMOYMi

OcyLLECTBEHNe KOHTPONSA 33 BHYTPEHHUM ayAuTOM

VTBEPXK/AEHNE NNaHa [esTenbHOCTH
o6LecTea

T
0 10 20 30 40 50 60 70 80 90

% o6wects

Wcroynmnk: MOK, «[pakTika kopnopatuHOro ynpasneHus B peruoxax Poccun», asryct 2003 r.

3. MonHomouusi, KOTOPbIe MOTYT GbITh [eNerMpoBaHbl

Bonpocsl, oTHeceHHbIE K KOMIIETEHITMH 00IIero coOpaHusi, He MOTYT OBIThH ITepe-
IaHBI Ha pellleHre UCIIOIHUTEIbHOMY oprany o61ecTBa. OIHAKO, B COOTBETCTBUH
C YCTaBOM, Ha peIICHUE COBETY OUPEKTOPOB MOTYT OBITh II€PefaHbl CICHYIOIIe
BOIIPOCHI'%%:
*  HasHaueHMe M JTOCPOYHOEe IpeKpallleHre MOJTHOMOYHUN reHepaJIbHOTO i~
PEKTOpa M WICHOB IIPaBJICHUSI;
*  yBeJHMYEHHE YCTaBHOTO KallMTaJla IIyTeM BBIITYCKa U Pa3MeIeHUs OO0~
HUTEJIbHBIX aKIIHIL;
*  BBINYCK U pasMell[eHre OOJIUTraIuil U UHBIX IeHHBIX OyMar, KOHBEpTUPY-
eMBIX B aKIIHH.

12 Cm. absamer 1 u 2 mynkra 2 crarbu 48 3akona 06 AO.
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B. lMofjroToBKa K NpoBe/ieH1io rofosoro coépanug

[ToaroToBKa K MPOBEIEHHUIO TOOBOTO COOpaHus TpeOyeT TIATeIHbHOTO IUTAHUPO-
BaHUs U COOIONIEHUsI OTIpeeleHHbIX TpeboBaHuil. [TOpsIOK MOATOTOBKH K IIPO-
BefleHUIO coOpanust mpemycMoTpeH 3akoHOM 06 AO'” 1 HOpMAaTHBHBIMH aKTaMHU
DenepanpbHOM KOMHUCCHE 1O IeHHBIM Oymaram (manee — OKIIB)'™. B Kogmekce
OKIDB coneprkarcst MOMOTHUTEIbHBIE PEKOMEHIAIINN.

ITopsimok meNCTBUIL, KOTOPOTO CJIEAyeT HPHUAEPKUBATHCS, B 0000IIEHHOM
BHUJIE NIPENCTaBJIEH Ha cxeme 4.

1. ®opmupoBaHHe NOBECTKN [HA

[TepBbIit 9Talm B XOfie MOATOTOBKU K MPOBEIEHUIO TOIOBOTO COOPAaHUS — ITO
dbopmupoBanre ero moBecTKH mHs. IloBecTKa MHS IpeIOIpenesseT CTPYKTYPY
TOIOBOTO OOIIero COOpaHUS W COMEPKUT IepedeHb BCeX BOIPOCOB, IMPUHSITHE
PELICHUI 110 KOTOPBIM IIAHUPYETCSI Ha MPENCTOsIIeM coOpanuu'®.

a) Kro MoxxeT mpeniaraTe BOIPOCHI I1JIs1 BKJIIOYEHUS B MIOBECTKY THS

AxtmoHeps! (aKIMOHED), SIBJSIIOIINECS B COBOKYITHOCTH BIIAfIEIbIIAMU He
MeHee deM 2% TOJIOCYIOIINX aKI[Uil, UMEIOT MPaBO IMpeIaraTb BOIPOCHI IS
BIJIIOYEHUSI B IIOBECTKY IHS, B TOM YHCJIe BBIIBUTATh KAaH/IUNATOB JIJIsI U3OPaHUS
B OpraHbl yIpaBiieHus oOIecTBa.

AKITOHep, OIITUCABIIII IPEIOKeHNE, IPU3HAETCS JIUIIOM, TIPECTaBUBIIINM
aro npemiokerue'®. J[ost TONOCYIOIINX aKIUH, MPUHAIIEKAIINX AKIIHOHEPY,
OIIpemessieTcsl Ha IaTy BHECEHUs IpPemyIosKeHus .

103 Cm. cratbu 51-54 3akona 06 AO.

104 Cm. myHKT 2 crathu 47 3akona 06 AO; cM. Taroke ITomo)KeHNE O TOMOIHUTENBHBIX TPe6O-

BaHMSX K HOPSIAKY HOATOTOBKH, CO3bIBA U IPOBeeHUsS 00Iero coOpaHus aKIHOHEPOB,
yrBepxuerHoe [Tocranosiennem PefiepaabHON KOMICCHH 10 PHIHKY IeHHBIX Oymar Ne 17/mc
ot 31 mas 2002 r. (manee — Ioo)keHME O TOMOIHUTEIBHBIX TPEOOBAHIIIX).

1% Cm. myskr 1.4.1 riassl 2 Konexca ®KIIB.

106 Cm. myskr 2.2 [T0JI0KeHUS O TOIIOTHUTEIBHBIX TPeOOBAHUSIX.

17 Cm. myHKT 2.3 [ToN0>KeHUS O IOIIOTHUTEIBHBIX TPeOOBAHUAX.
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Cxema 4. 3tanbl NOAroTOBKN K NPOBEAEHUID ro0BOro cobpaHus

3Jran 1: dopmuposa-
HWe MOBECTKN JHS

roAoBoro cobpanus
» cm. pasgen B.1

Jran 2: Mpunatne
npefBapuTenbHbIX

peLueHnin
» cm. pasgen B.2

3tan 3: CocrasneHue )

CNnucka akunoHepos

\ » cm. pasgen B.3 )
/" 3tan 4: VBefomne- |\

HUe aKLMOHEPOB
» cm. pasjen B.4

(" 3tan 5: Mpegsapu- \

TeNbHOE YTBEPXKAe-
HWe roJoBOro 0T4YeTa

\ » cm. pasgen B.5 )

| a: [peacrasnexne NPeAnoXeHU Ha pacCMOTPeHNe |

| b: PaccmoTpeHue npeanoxexui |

C: YBEJOM/IEHNE aKLIMOHEPOB O peLLeHu 06 0TKase BO BKIHOHEHUN
BOMNPOCOB B MOBECTKY AHA

;
| a: PelueHns coseta AUPEKTOPOB O NPOBEAEHUU COBpaHus |

| b: CocTaBneHne OKOH4aTeNbHON MOBECTKN fHS |

| ¢: YTBepXAeHMe AaTbl, MecTa n BpemeHu cobpaHus |

d: VTBEpXAeHWe agpeca, Mo KOTOPOMY 3arnosiHEHHbIE 60N1eTeHN
[OOJDKHbI HANPaB/IATLCA akLWOHepaMmun

e VTBep)KneHyle nopsaaka ysefoMneHna akUWOHepoB U TeKCTa
60/1/1eTEHEN A/17 ro510C0BaHNA

| f: YTBEpXAEHME NepeyHs MaTepuanoB 1 JOKYMEHTOB |

| 0: VTBEpXKAEHWUE [aTbl 3aKPbITUS peecTpa |

| CocTaBneHue Cnmcka akLMOHepoB |

| a: YBe[JOM/IeHNe aKLIMOHepoB |

b: MpefocTaBnenne akumoHepam BO3MOXHOCTA 03HAKOMUTLCA
¢ MH(opMaLnen

¢: Paccbinka 6tonneTeHeil Ans ronocoBaHns, ecnm 310
npegycMOTPEHO 3aKOHOM UnK yCTaBoOM

| [peaBapuTensHoe YTBEPXKAEHUE rOA0BOr0 0T4eTa |

Wetoynmnk: MOK, mapt 2004 r.

b) Kak u korma mo/DKHBI HPEICTaBAATHCA MPENI0KEHUA 0 BHECEHUH
BOIIPOCOB B IIOBECTKY JHS

AKIIMOHEPHI TOJDKHBI BHOCUTD MPENJIOKeHNsI B MUCbMeHHOU (opme!'®:

* IO IOYTeE IO a/ipecy reHepaIbHOTO JUPEKTOpa (110 a/ipecy yIpaBJIsIoIIero
MJTU TIOCTOSIHHO JIEVICTBYIOIIIErO UCIOTHUTEIHHOIO OpraHa yIIPaBJIsoIIeit

108

Tpe6OBaHUSIX.

Cwm. mmyHkT 3 ctatbu 53 3axkona 06 AO u myHKTHI 2.1 1 2.4 TToI0KeHUsI O TOMOTHUTEIBHBIX
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opranusanuu). Takoit agpec HO/DKeH OBITh YKasaH B €IMHOM TOCYIapCT-
BEHHOM peecTpe IOpUANYECKHX JIUI, B yCTaBe WIU B UHOM BHYTPEHHEM
IDOKyMeHTe ofmiecTBa. [laToil BHECEHHS TAKOTO IIPEIIOKEHUS SIBIISETCS
IaTa, yKa3aHHasl Ha OTTHCKE IIOYTOBOTO KaJCHIAPHOIO IITEMIIeIs;

* IIyTeM BPYYeHHs IIOJl POCHHCH '€HEePAIbHOMY JUPEKTOpPY, IpefceaTeio
COBETa JUPEKTOPOB, KOPIOPATHBHOMY CEKpeTapio OOIIecTBa MM MHOMY
JIUIY, YIOTHOMOYEHHOMY IIPUHUMATh IUCBMEHHYIO KOPPEeCIOHIEHIINIO,
alpecoBaHHYIO 001IecTBY. [laTOM BHECEHNUS TAKOTO IMPEJIOKEHNUS SBIIAETCA
IaTa BPydYeHUS,

*  HMHBIM CIIOCOOOM (HampuMep, [0 JIEKTPOHHON IoYTe WX 1o (axcy) B
CIydae, €CJIM 3TO IPeTyCMOTPEHO YCTaBOM HJIM MHBIM BHYTPEHHHM JI0-
KyMeHTOM o611ecTBa. JlaTa BHECeHUSI TAKOTO IIPEIJIOKEHUS OIPeeseTCs
yCTaBOM WJIM MHBIM BHYTPEHHHM JOKYMEHTOM OOIIeCTBa.

IpenioXkeHUsT MOJKHBI TMOCTYIIUTh B OOIIECTBO He MO3/iHee yeM depes 30
JIHeit TI0CTIe OKOHYaHUsT (PUHAHCOBOTO TOJIA, €CJIM YCTaBOM OOIIeCTBa He YCTAaHOB-
JieH 6ostee O3MHUIL CPOK'?.

c) Nndopmanus, koTropas oHKHA GbITh BKIIOYEHA B IPEIIOKEHHE

AxunoHeps! (aKIMOHEP), SIBJISIIOIINECS B COBOKYIIHOCTH BJIAfIe/IbI[AMU He
MeHee deM 2% TOJIOCYIOIIUX aKIUil, UMEIOT MPaBO IpeIarath Jrdoe THCIo
BOIIPOCOB [UIsI BKJIIOYEHUS B MOBECTKY mHs. Kaxkmoe IpeioskeHre TOJDKHO CO-

mep>katp!!’:
*  UMeHa (HAMMEHOBAHU) aKI[MOHEPOB (aKI[MOHepa), MPENCTaBUBIIIUX MIPe-
JIOKEHUE;

*  KOJIMYECTBO M KAaTEropuIio (TUII) IPUHAJIEKAIITNUX UM aKIIHIT;

+  (opmynupoBKy mpemyaraeMoro Bompoca (M TakKe MOXKeT COIepKaTh
npenaraeMyio (GOPMYIMPOBKY pEIIeHHS 0 KKIOMY IpeliaraeMoMy
BOIIPOCY);

*  TOANNCH aKIHOHEPOB (aKI[MOHepa), MPeICTABUBIINX IIPeIIOKEHUE.

B cydae ecnu mpensioykeHye IMOIICAHO TPEACTaBUTEIeM aKIIMOHePa, K HeMy
IOJDKHA TIPUJIAraThCs TOBEPEHHOCTH' !,

1 Cm. myHkr 1 crarbu 53 3akona o6 AO.

10 Cum. mynxTsl 3—4 crarbu 53 3akoHa 06 AO.

" Cwm. myskT 2.7 [T0JI05KeHUS O NOIIOTHUTEIBHBIX TPeOOBAHUSIX.

53
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Hapnexawiaa npaktuka. XopoLLlen NpakTUKON CHUTAETCS BKITHOYEHNE NMPELO-

>KEHHbIX aKLMOHEPaMM BOMPOCOB B KAYECTBE OTAENbHbIX MYHKTOB NMOBECTKM OHS.

OpHako onpefeneHHble BOMPOChI MOBECTKM OHA criefyeT 06beanHaTb. Hanpumep,

pELLEHVE O peopraHmn3aLmmn Yepes3 pasneneHe MOXeT ObiTb 0f0OPEHO TONbKO

B TOM Cly4ae, eCiiv ro4oBoe cobpaHmne TakxKe NMPUMET PELLEHNE MO ClefyoLLImM

CBfI3aHHbIM BOMpoOCam:

* 0 MNOpsigKe OCYLLECTBMEHUSI Pa3feneHus;

e 00 yCNnoBUAX paspeneHns;

® 0 CO3[aHuM HOBbIX OBLLECTB B pe3ysibTaTe peopraHn3auunm;

* 0 MopsAKke KOHBEPTALMW aKLMIA peopraHn3yemMoro o6LLecTBa B akLym HOBbIX
06LLEecCTB;

e 00 yTBEPXOEHUM pasfenuTenbHoro 6anaHca.

d) Undopmanus, koTopas JoHKHA GbITh BKIIOYEHA B IPeIIOKEHHE
O BBIIBIDKEHUH KaHIUJATOB

AxumoHeps! (aKIMOHED), SIBJISIIOIIINECS B COBOKYIIHOCTH BJIAfIE/IbI[AMU He
MeHee 4eM 2% TOJIOCYIOIINX aKIUi, UMEIOT IIPAaBO BBIIBUTATh KaHIUIATOB:

* B COBET AUPEKTOPOB;

* Ha JOJDKHOCTb '€HEPaJIbHOIO JUPEKTOPA M 4IEHOB IIPaBIeHUs' %

* B CYETHYI0 KOMHCCHIO;

* B PeBU3HOHHYIO KOMHCCHUIO.

Yuco KaHAUIATOB, KOTOPOE MOKET OBITh IIPEIIO’KEHO aKIIMOHEePaMH, Orpa-
HUYEHO KOJIMYECTBEHHBIM COCTaBOM COOTBETCTBYIOIIEIO OPraHa, KOTOPBII IIpe-
ILYCMOTPEH yCTaBOM MJIM BHYTPEHHHUM INOKYMEHTOM oOIecTsa'’’.

I[TpenoskeHne O BBIIBIDKCHUH KaHIUIATOB ITOJDKHO COZIEP)KATh CJIETYIONIYIO
napopmarmo':

*  HMMs K&XXIOTO IIpefiylaraeMoro KaHINIaTa;

112 Cwm. myskT 1 crareu 53 3akoHa 06 AO. Cienyer MMeTh B BHAY, ITO aKIIMOHEPHI UMEIOT

[IPaBO MpejiaraTh KaHAWIATOB Ha IOJDKHOCTb FeHEePaIbHOTO NUPEKTOPA U B WIEHBI KOJIJIe-
IHAJIBHOTO UCIIOJIHUTEILHOTO OPTaHa TOJIBKO B TOM CIIydae, el (POPMUPOBAHKE MCIIOTHI-
TEJIbHBIX OpFaHOB OTHECEHO K KOMIICTCHIINN CO6paHI/IH. BTO IIOJIOJKE€HHE TOJIKHO 6])ITI)
[IPeJyCMOTPEHO YCTABOM.

3 Cm. myskr 1 crateu 53 3akona 06 AO.

14 Cwm. myHKT 4 cratbu 53 3akona 06 AO u myHKT 2.3 ITooxKeHUsI O JOIOTHUTEIBHBIX TPe6o-
BaHUSIX.

@ 23.09.2004

13:50:23



®

aBa 8. O6LUuee co6paHMe aKLLMOHEPOB

HaVMeHOBaHUe OPraHa, IUisi U30paHus B KOTOPBINA MpeIaraeTcss KasKIblil
KaHIUIAT;
rMeHa (HaMMEeHOBAaHU) aKIIMOHEPOB (aKI[MOHepPa), IPeNCTaBUBIINX IIPeJi-

JIOJKEHUE;
*  KOJIMYECTBO M KAaTErOpPHUIO (TUIT) IPUHAMIEKAITUX UM AKIIHIT;
*  MOIIIUCH aKI[MOHEPOB (aKI[MOHepa), IPEeICTABUBIIINX MPeJIOKEHHE.

YCTaBOM, BHYTPEHHUMU IIOJIOKEHUAMU WU UHBIMU BHYTPEHHUMMU NOKY-
MEHTaMU 06H.[€CTBE[ MOJXET Tpe6OBaTbCH IIpeacTaBJIeHUEe IOTOJIHUTEIbHON

nabOpMAIUH.

Kak u B ciyyae, onmrcaHHOM B IIyHKTe B.1.c BblIlle, €CIU IpeIIOsKeHUE IO/ -
IIMCAHO IPEeACTaBUTEIEM aKIHMOHEPA, K HEMY JIOJUKHA IPUJIAraThcs JOBEPEH-
HOCTb

115

Hapnexawiaa npaktuka. KaHavpgatbl JOMKHbI 6bITb MHPOPMUPOBaHbI 06 KX
BbIOBVKEHUN. Kpome TOro, LOKYMEHTbI O6LLEr0 CO6paHusa AOSMKHbI CoOepXaTb
NMUCbMEHHOE COrflacMe KaHoupata 3aHsaTb COOTBETCTBYIOLLYIO OOMKHOCTH''C.
B oTcyTCTBME NMUCBEMEHHOrO COrnacus PEKOMeHOYETCsl, YTOObl KaHAMAAT NYHO
npuvcyTcTBOBan Ha obLlieM cobpaHun u NoATBEPAWS B YCTHOM (DOPME CBOE
cornacve 6biTb M36pPaHHbIM Ha COOTBETCTBYIOLLYIO LOMKHOCTb, MPEXAE YEM
BOMpoc 06 M3bpaHuM OAHHOro KaHaupaTa 6ynoeT NMoCTaBiieH Ha FOIOCOBaHUE.

e) PaccmorpeHme npeaioxKeHHi COBETOM TUPEKTOPOB

CoBeT IUPEKTOPOB IOJDKEH IIPHHSTH PEIIeHHe O BIJIIOYCHUH A 06 OT-

Kaze BO BKJIIOYEHWH TPEIJIOKEHHBIX BOTPOCOB B MOBECTKY JHS B TeYeHUE
[ATU JTHEHW MOCJe JIAThl, 10 KOTOPO¥ aKIMOHEPbI MOTYT MpPeNCTABISTh Mpel-
nokeHust. OH MOXeET OTKa3aTh BO BKJIIOYEHUU IPEJIOKEHUS TOJBKO B TOM
ciydae, ecau''’:

Part IlLindb 55

* AKOMOHEPBI HE IIPEACTAaBUIIN IIPENJIOKEHNE B T€IEHUE CPOKA, IIPENYCMOT-

PEHHOI'O 3aKOHOAATEJIBCTBOM U YCTAaBOM;
* AKOUOHEPHI BIANCIOT MEHEE YEM 2% TOJIOCYIOIIINX AKIUH;

15 Cm. myHKT 2.7 [ToJI0>KeHUs O IOIIOTHUTEIBHBIX TPeOOBAHUSIX.

116 Cm. myHKT 2.8 TT0/10)KeH ST 0 TOIOIHUTENIBHBIX TpeOOBaHUAX 1 TYHKT 1.3.6 rrassl 2 Komex-

ca OKIb.

17 Cwm. myHKT 5 crateu 53 3akona 06 AO.
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* IIpe[JIO’KeHHe He COOTBETCTBYET YCTAaHOBJICHHBIM 3aKOHOMATEIbCTBOM
TpeOOBAaHUSM B OTHOIIIEHHH BHECEHUS IIPeJIOKEHHIT;

*  IIpeUIOKEHHBII BOIIPOC He OTHECeH K KOMIIETEHIIUH TOIOBOTO COOPaHMS;

*  IIPeIUIOKEHHBIH BOIIPOC He COOTBETCTBYeT TpeboBaHMAM 3akoHa 06 AO
WIM WHBIX IIPAaBOBBIX aKToB Poccuiickoit Penepanun (Hampumep, eciau
aKIMOHep IIpefiTaraeT OObSIBUTH AUBUICHBL, B TO BpeMs KaK 3TO MOXKET
OBITh PEKOMEHIOBAHO TOJBKO COBETOM IHPEKTOPOB).

CoseTt OUPEKTOPOB HE MOKET NPUBOAUTH MHBIE OCHOBAaHUA [JI1 OTKa3a BO
BKIIIO9€HUU NPENJIOKEHUA B IIOBECTKY NHA O6I_LI€I‘O CO6paHI/IH.

Hapnexalas npaktuka. O6LiectBamM crefyeT NMpoBepsiTb HanMyme y akuyo-
HEepOoB MpaBa NpefAcTaBsATb NPeanoXeHnsl, UCTIoNb3Ys Afst 3TOr0 PeecTp aKuu-
OHepoB, a He Tpe6oBaTb NPEAOCTABNEHUs KAKUX-NNGO LOKYMEHTOB, NMOATBEPX-
[AloLLImMX MNpaBa akLuuoHepa, 3aperMcTpuMpoBaHHOro B peectpe!™®,

f) YBemomiieHue aKIIMOHEPOB 00 OTKa3e BO BKJIIOUEHUH IPeIIOKEHUN
B NIOBECTKY JHA

CoBeT IMPEKTOPOB JIOJUKEH YBEIOMJISATH aKIIMOHEPOB O CBOEM pelreHuu 00
OTKa3e BO BKJIIOUEHHH IPEJJIOKEHUI B MOBECTKY [Hs He I03[Hee TpexX JHei
IIOCJIe IIPUHSATHS COOTBETCTBYIoIIero pemreHus'’’. CoBeT QUPEKTOPOB NOJDKEH
[IPENOCTaBUTh TAKHM aKIMOHEPaM pellleHre ¢ MOTUBHPOBKOI OTKa3a. B 3akoHo-
IaTeJIbCTBE He CONEP’KUTCS YKa3aHUI B OTHOIIEHHM TOTO, KAKMM 00pa3oM clie-
IyeT YBEeIOMJISATH aKIIMOHEPOB B 9TOM ciiydyae. PekoMeHIyeTcs, YTOOBI yBeJOM-
JIeHWe TaKUM aKI[MOHepaM HaIPaBIISIOCh 3aKa3HbIM ITHUCHMOM.

AKIMOHEPBI, YbU MPEAIOKeHUsT ObUIM OTKJIOHEHBI WU I10 IPeJIOKEHUSIM
KOTOPBIX He ObUIO IPUHATO PEIICHUS B YCTAaHOBJICHHBbIE CPOKH, UMEIOT IIPaBO
obparutbcs B cyn'®.

3axoH 06 AO He TpeOyeT, YTOOBI COBET NMPEKTOPOB YBEJOMIISLI aKIIMOHEPOB
O CBOEM pEIIeHUH O BKJIIYEHHUU IPEJIOKEHHBIX BOIIPOCOB B IIOBECTKY HHs''.
[Tpenmonaraercsi, 970 06 3TOM aKI[MOHEp Y3HAET U3 IOJyYeHHO! IOBECTKHU THSL.

118 Cm. myskr 1.5 riaaser 2 Kopexca OKIIB.
19 Cwm. myHKT 6 crateu 53 3akona 06 AO.
120 Cm. Tam sxe.

21 Cm. Tam xe.
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aBa 8. O6LUuee co6paHMe aKLLMOHEPOB

2. NpuHumaembie pellenns

Ha cxeme 5 oTpaskeHbI BOIIPOCHI, ITI0 KOTOPBIM COBET JUPEKTOPOB IODKEH IIPUHSTH
pellleHue B IIpoIiecce MOATOTOBKH K TOJOBOMY COOpaHuMIo'?.

Cxema 5. Bonpocbl, 0 KOTOPbIM COBET AUPEKTOPOB AOJIKEH NMPUHATL PELLEHUE

[Mo4TOBbLIN agpec, N0 KOTOPOMY 3arOfHEHHbIE
GIONNETeHN A5 roN0COBaHMs JOMDKHbI HANpaBnATbCA
akuUnoHepamu

[lata, MecTo 1 Bpems NpoBefeHust

rofoBoro co6paqus X\ A

®dopma o6Lero cobpanus
[lata cocTaBneHus cnucka nn,

(romosoe cobpaHue Bcerga SOMKHO < Bonpoch!: )> MEIOLIX N1D4B0 VYACTBOBATb
NPOBOAMTLCS B (hOPME COBMECTHOrO onpoch: WX paso y
B r0JJ0BOM CO6paHuni

NPUCYTCTBUS aKLMOHEPOB)
dopma 1 TeKCT 61onneTeHs / v \ MopAAOK COOGLLEHNS aKLMOHepaMm

ANs ronocoBaHnA 0 NpOoBeJeHNM rOA0BOr0 Co6paHns

[oBecTka AHs

MepeyeHb MaTepumanos,
KOTOPbIe BY/IyT NPEAOCTaBIEeHbI aKLUMOHEpam
110 NPOBE/IEHNS TO0BOT0 COGPaHUS

Wetounmuk: MOK, mapt 2004 r.

B momosiHeHme K TpeOOBaHUSM, YCTaHOBJIEHHBIM 3akoHoM 06 AO, OKIIb
Tpebyer, 4TOOBI COBET TUPEKTOPOB MPUHUMAJ PEIIeHUs] B OTHOLICHUH'>:
*  THIIOB IIPUBHWJICTMPOBAHHBIX aKIIUI, KOTOPBIE IIPEIOCTABIISIOT UX BJIALIeIIh-
I[aM TIPaBO ToJI0Ca IO BOIPOCAM ITOBECTKH JIHS IOJOBOTO COOPAHHUS,;
*  BpEMEHHU Hayajla PerUCTPAIH YYACTHUKOB IOJOBOTO COOpaHUsI.

12 Cm. myHKT 1 cratsu 54 u a63an 2 myskra 2 crateu 60 3akona 06 AO. Tpe6oBaHue 0 pac-

ChUIKe GIOJIIeTeHel IS TOJIOCOBAHMUS IO TIPOBeNieH!sI COOpaHUs SBJIIeTCs 0053aTeIbHBIM B
OTHOIIIEHUU OOIIEeCTB C YHUCIOM AKIMOHEPOB — BIIA/IENIbIEB TOJIOCYOmuX akmuit 1000 u
6ostee, a TaxKe [UIsi OOILIECTB C YHCIOM AKI[MOHEPOB — BIIAMIEIbIIEB TOJOCYIOIINX aKIIUIT
meree 1000, eciu aToro TpebyeT ux ycras. » (Bonee nodpobuyto urgopmayuio o 6ionnemensix
onst zonocoBarust cm. 8 pasdene B.4 nacmosujeit 2nabot.) Cum. Taxoke ab3ar 2 myHkra 1 cratbu 60
3axona 06 AO. T'orocoBanme Ha TOTOBOM COOPAHUI TOJHKHO OCYIIECTBISTHCS OIOIIIETEHAME
IJIsI TOJIOCOBAHMUSI, €CJIM YHUCIIO aKIIMOHEPOB — BIIAJIEJIbIIEB TOJOCYIONIUX aKIMil o6IIecTBa
npesbimiaer 100.

12 Cwm. myskt 2.10 TToso)KeHust O JOIIOTHUTENBHBIX TPeOOBAHMUSIX.

a7
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a) Pemrenue o mpoBegeHUH rOTOBOTO COOpaHUs

CoBeT IUPEKTOPOB MOJDKEH MPUHSTE pellleHre O MPOBEIeHUH TOIOBOTO CO6-
paHus 10 Hadasia IOJrOTOBKY K HeMy. B TakoM pertieHun JO/DKHBI ObITh YKa3aHbI:
OKOHYATeJIbHAsI [IOBECTKA [HS; IATa, MECTO U BPeMsI IPOBeIEHUs COOpaHUst; ajipec,
10 KOTOPOMY JOJDKHBI HAIPABIIATHCS 3aII0THEHHDIE GI0JITIETEHH /171 TOJIOCOBAHUS;
IIOPSIIOK COOOIIEHUsT O MIPOBENEHUN COOPaHMS U TEKCT OIOJUIETEHS MJIsL TOJIOCO-
BaHUS; TepedeHb MaTepPHaIoOB Ui O3HAKOMJIEHHS W JaTa COCTABIIEHUs CITHCKA
AKI[HOHEPOB.

b) ara MPOBeIeHNs TOTOBOT0 COOpaHus
O6111ecTBO ODKHO MIPOBECTH CBOE TOIMOBOE COOpaHME B COOTBETCTBUU C IIe-
pHUOIOM MIJIM [ATOM, OIPEeIEHHON YCTaBOM.

¢) Mecro npoBeeHus TOTOBOr0 COOGpaHHs

OO6111eCTBO OJKHO TIPOBOIMTH TONOBOE COOpaHUE IO MECTy HAXOXKIEHUs
00111ecTBa, €CIM MHOe MECTO IPOBEJICHHs He YCTAaHOBJIEHO YCTaBOM MJIM BHYT-
PEHHUM ITOKyMEHTOM oOlrrecTsa'?,

124 Cm. mysKT 2.9 [T0JI0KeHUS O OMTOTHUTETBHBIX TPeOOBaHUSX.

12 Cm. paszien 2.3.1 uccnenoanus MOK «IIpakTuka KOPIIOPaTHBHOTO YIIPABJIEHMs B PETHOHAX
Poccun», c. 32, aBryct 2003 r. (HccrenoBaHre MOYKHO HATH Ha caiite www.ifc.org/regp).

Part ILindb 58 @ 23.09.2004
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Cxema 6. 06bI4HbIE MecTa NpoBeAEHHUs 06wero cobpaHus

[To mecTy HaxoxzeHus o6LiecTsa

B pernoHe, B KOTOPOM HaxoauTcs
061LLecTBO

3a npenenamu peruoHa, rae HaxoamTces
061LecTBO

50
% o6wecTs

126 Cm. myskTsl 1.2 u 1.6 raassl 2 Komexca OKIIB.
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d) YrTBepxmeHue MOBECTKH THS

Coset OUPEKTOPOB HNOJDKEH YTBEPAUTH OKOHYATEJIbHYIO IIOBECTKY IHSA I'ONO-
BOTroO CO6paHI/IH. IToBecTka OHA COCTOUT U3 BOIIPOCOB, KOTOPBHIE:

* IPENJIOKEHbI aKIIMOHEpaMU U

* BKJIIOYE€HBI I10 MHUIIUATUBE COBETA NTUPEKTOPOB.

CoBeT IUPEKTOPOB 00513aH BKIIOYUTH B IIOBECTKY [IHS BCE BOIIPOCHI, KOTOPBIE
6bUTH TIPEIO’KEHbI aKIMOHEPaMU U BO BKIIIOUYEHUN KOTOPBIX He ObUIO OTKa3aHo.
CoBeT JUPEKTOPOB He MMEET IpaBa U3MEHATh (POPMYJINPOBKU BOIIPOCOB, IIPe/i-
JIOXKEHHBIX aKIIMOHepaMu, U (POPMYIHMPOBKH IIpejlaraeMbIX PEIIeHHI 10 TaKUM
BorpocaM'?. Ilocire TOTO Kak COBET AUPEKTOPOB YTBEPIAUT OKOHUYATEIBHYIO IIO-
BECTKY [HSI, OHA He MOXXET ObITh U3MEHEHa.

CoBeT TUPEKTOPOB MMeeT IIPaBO BKIOYATH'2:

*  [IOTIOJHUTEIbHbIE BOIPOCH B IIOBECTKY [AHS, IOMUMO T€X, KOTOPbIe Tpe-

6ytorcst 3akoHoM 06 AO K IpefIoKeHbl aKIMOHepaMu;

*  [IONOJIHUTEJIbHBIX KaHAWIATOB JJIsI M30paHUsS B OpPTaHbl yIIPaBJIeHUS B
CIIydae, eCJIU aKIMOHepBbl He IIPeIaraloT JOCTaTOYHOrO YUCIIa KaHAUAATOB.
LlenecoobpasHo, 4TOOBI COBET AUPEKTOPOB BKJIIOYAJ B CIIUCKY KAHIUIATOB
mis n30paHus B OPTaHbl yIPaBJIeHUs HOCTATOTHOE YUCIIO JIUI.

Ha cxeme 7 orpaskeHBI BOIIPOCHI, KOTOPbIE NODKHBI OBITh BKIIOUEHBI B I10-
BECTKy mHI'?.

Cxema 7. Bonpocbl, KOTOpble AOMKHbI ObITb BKNHOYEHbI B NMOBECTKY AHSA rOA0BOro cobpanus

06 n3bpaHun 4neHoB 06 yTBepXAeHMM ayauTopa o6LlecTBa
PEBU3MOHHON KOMUCCUN v 4

06 yTBEPXLEHUM FOJ0BOrO OTYeTa,
06 n3bpaHu 4neqos <( BonnochE: )> rO/0BOI GyXranTepckoi 0T4ETHOCTH,
COBETa MPEKTOPOB poCbI: B TOM 4MCTe OTHeTa 0 NpUbbLINAX

11 ybbITKax 06LLecTBa

06 06bABNEHNN ANBMAEHLOB [ x 0 pacnpeneneHun npubbIAn 1 yobITKOB

Wetounmk: MOK, asryct 2003 r.

127 Cwm. absan 1 myHkTa 7 ctathu 53 3akoHa 06 AO.
128 Cm. ab3ary 2 myHkra 7 crathu 53 3akoHa 06 AO.

122" Cm. myHKT 2 crateu 54 3akona 06 AO.
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e) [aTa cocTaBeHMsI CIIMCKA JIUII, MMEIOLIMNX IPAaBO Ha yYacTHe B 00111eM
cOOpaHNU aKIINOHEPOB

Jlata cocTaBieHMs CIECKA JIAIL], MMEIOIINX IIPaBO Ha yJacTHe B 001ieM co6-
paHuu ([ajzee — CIHMCOK aKIMOHEPOB), MOJDKHA OBITH YCTAHOBJIEHA COBETOM
[UPEKTOPOB 10 IPOBE/ICHUS FOIOBOr0 COOpaHust. [Ipy 9TOM Takas maTa He MOXKET
6bITh ycTaHOBIIeHA':
*  paHee HAThI IPUHSTHS PEILICHUS COBETOM IUPEKTOPOB O IPOBEJEHUH T'O-
IOBOTrO COOpaHUs;

+  OGosee 4eM 3a 50 mHeT /10 MPOBEIEHUS TOOBOTO COOPAHIS;

* MeHee YeM 3a 45 [Hell IO IPOBeJEHUs OLOBOTO COOpAHUS, eClI 10
poBeleHusT COOPaHUsI JOJDKHBI OBITH Pa30CIaHbl OI0JUIETeHH ISl TOJI0-
COBAHUSL

3. CocTtaBnenue cnucKka aKu1oHepoB

CliemyIoIuM 3TaroM IOATOTOBKU K IIPOBEIEHUIO TOIOBOTO COOPAHUS SIBIISETCS
COCTaBJICHHUE CIIMCKA aKITHOHEPOB. CIMCOK aKIIMOHEPOB OCHOBBIBACTCSI HA TAHHBIX
peecTpa akIMOHEPOB (110 COCTOSHUIO Ha ATy COCTABJIEHHS TAKOTO CIIHCKa)''.
[Tocyme Toro xak cOBeT JUPEKTOPOB YCTAHOBUT JIaTy COCTABJIEHMS CIIHCKA
aKIMOHEPOB, TeHEPAJIbHBIN JUPEKTOP MOJDKEH IIOPYYHUTh HeprKaTelio peecTpa
aKI[MOHEPOB COCTABUTH CIIUCOK aKIIMOHepoB'*2. CIIMCOK aKIIMOHEPOB COCTABIISET-
Cs1 IUISL TOTO, 9TOOBI COBET MTUPEKTOPOB:
* OIIpeneani, KaKue€ aKIHUOHEpPbl UMMEIOT IIPaBO y9acTBOBATH B I'OJOBOM
cobpaHuy;
*  COOOMIMT aKI[MOHEepaM O IPOBEICHUH TOIOBOTO COOPAHUS;
*  ompenenns, Kakue aKIIMOHEPHl UMEIOT MPABO MOJYdYaTh OODBSIBIEHHbIE
IOUBUICH/IBI;
*  IIPeIOoCTaBUJI aKIMOHEPaM BO3MOXKHOCTh YOEIHUTHCS B TOM, UTO UX IIpaBa
HaJUIeKAIIIM 00pa3oM 3aperuCTPUPOBAHEL

130 Cm. myskr 1 crarbu 51 3akona o6 AO.
131 Cwm. absan 1 mynkra 1 cratsu 51 3akona 06 AO.

132 B ponu geprKaTelis peecTpa aKIIMOHEPOB MOKET BBICTYIIATh CaMO OOIIeCTBO MJIM PETUCTPATOP.
CM. Taxoke pasgest D rimaBer 7.

61
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a) Kro umeer mpaBo OBITH BKIIOYEHHBIM B CIIUCOK aKI[HOHEPOB

Tosbko JnIfa, BKIIIOYCHHBIE B CIIUCOK aKIIHOHEPOB, UMEIOT IIPaBO YIaCTBOBATh
B rogoBoM cobpanuu. Ha cxeme 8 mokasaHo, Kakue JIHIIa JOJDKHBI OBITH BKIIIO-
YeHBI B CIIUCOK aKI[MOHEPOB'>.

Cxema 8. KTo umeeT npaBo 6biTb BKNHOYEHHbIM B CMUCOK aKLUWOHEPOB

Bnapenbubl HEKYMYNATUBHbIX MPUBIANErNPOBAHHbIX aKLWA, B OTHOLLEHUN KOTOPbIX 06LLECTBO
Ha nocnegHem rofoBOM COBpaHUM NPUHANO PeLLeHUe He BbiNAainBaTb AUBUAEHAL! WU NPUHANO
PELUEHINe O HEMOJHOW BbINAATe ANBUAEHAO0B

Bniagenbubl KyMynATUBHbIX MPUBANErAPOBAH-
B"aHE”bLl_‘" NpUBINErNPOBaHHbIX HbIX aKLWW, B OTHOLUEHWI KOTOPbIX 06LECTBO
aKUMi OnpefieneHHoro tuna, Ha NocnegHeM rooBoM COBPaHUN NPUHAND
NpenocTasnAIoLLNX NpaBo ronoca PELLUEHNe He BbINNa4MBaTh HAKOMMEHHbIE
B COOTBETCTBUM C YCTaBOM JMBUAEHAL! WY NPUHANO PELLeHUe TOMbKO 0
HENoJHOI BbINIATe HAKOMEHHbIX ANBUAEH0B

Bnagenbubl NpuBUNErnpoBaHHbIX aKLuii,

Bﬂaﬂeﬂbubj €CNN NOBECTKA /1HA F00BOr0 COOpaHMs
00bIKHOBEHHbIX aKLMIA BK/1K04A6T BOMPOC O PEOpraHu3aLun um

NUKBUAALNN 06LLecTBa

BrazenbLibl NpUBUIErMPOBaHHBIX aKLMii Onpeje-

VHble nuua B cny4asx, NEHHOT0 TWMA, €cNU MOBECTKA [HS BKJIOYAeT
NpeayCcMOTPEHHBIX BOMPOC 0 BHECEHWUN N3MEHEHWIA UNN JOMNONHEHNI
3aKOHOAATENbCTBOM B YCTaB, KOTOPbIE OrPAHNYMBAIOT NPaBa BAAENb-

LieB 3TOr0 TUNA MPUBWIIErMPOBAHHBIX aKLWMA

MpegcTasutenu Poccuiickon ®enepaunm,
cy6bekTa Poccuitckorn ®efiepaunn u (M) MyHULMNanbHoro o6pasoBaHns,
€C/IW UCMONb3YETCs CreLnansHoe Npaso Ha y4acTue B ynpasfieHnu 06LLEeCTBOM
(«30n0Taq akuna»)

WcTounmnk: MOK, mapt 2004 r.

133 Cm. tarxoke myHKT 2.11 ITo0KeHUs O MOMOTHUTEIbHBIX TpeboBaHUsIX. Bee akiuu obrjecta

IOJDKHBI OBITh IIOJHOCTBIO OILIaueHBbL. B cooTBeTcTBHM ¢ abG3ameM 3 myHKTa 1 cTaTbu 34
3akoHa 06 AO, akius, NpUHANJIEKAIIAsl YIPeIUTeNTO OOIIeCcTBa, He IMPeNoCTaBisieT IpaBa
roJIoCa 0 MOMEHTA ee IIOJIHOM OIUIATBI, eCJIM MHOE He IPENyCMOTPEHO YCTaBOM OOIIlecTBa.
B pesyibpTaTe BHeCeHUsI U3MEHEHUI U NomonHeHU! B 3akoH 06 AO moce 1 siHBapst 2002 r.
He MOTYT pa3MeIlaThCs MPUBUJIETHPOBAHHBIE aKIMHU C IpaBoM ronoca. C 1 sasaps 2002 T.
LeHHble OyMaru, KOHBEPTHPYEMble B TOJIOCYIOIINe IIPUBHUICTHPOBAaHHBIC aKI[UU, Oojee
He MOTYT KOHBEPTHPOBATLCSA B rOJIOCYIOIIME NPUBUIETUPOBaHHBIE aknuu. Msmenenna u
IOTIOIHEeHNs, BHeCeHHbIe B 3akoH 00 AO, OTMEHMIN BO3MOKHOCTD BBIITYCKa IIPUBUIIETHPO-
BaHHBIX aKI[UI, 0OJafAOMINX IPABOM TOJIOCA, JaKe eCIIHM TaKas BO3MOXKHOCTH IIPEIyCMOT-
peHa ycraBoM. B myHkTe 1 cratbu 51 3axona 06 AO u B IlonokeHHU O IOIIOTHUTEIBHBIX
TpeGOBAHISIX HUYEro He TOBOPsi 00 MHBIX JINIIAX, HMEIOIINX MIPABO ObITH BKIIOYEHHBIMH B
CIIACOK aKIIMOHEPOB.
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b) HomuHaibHbIe JepKaTeM U CIUCOK aKIIHOHEPOB

Jlist obecredeHust TOro, YTOOBI BCe aKI[MOHEPHl ObLIM BKJIIOYEHBI B CIIHCOK
aKI[MOHEPOB, HOMUHAJIbHBIE NepsKaTenu (Hampumep, OpoKepbl, OAHKU U WHBeEC-
THUIHOHHBIE (POHIBI, KOTOPbIe YIPABISIOT aKIUSIMU OT UMEHHU aKI[HOHEPOB)
[OJDKHBI [IPEIOCTABUTh OOIIECTBY NAaHHBIE O BIIAfie/IbI[aX aKIU OOIIecTBa, KO-
TOPBIX OHU IIPEICTABISIOT .

» BGonee no0po6HO 0 packpuimuu uHGopmayuu 0 peanvHuix co6cmbeHHUKax cm.
6 pasdene B.3 enabvr 13 uwacmu IV.

c) aHHbIe, colepsKalIuecs B CIIICKe aKIIMOHEPOB

CIuCcoK aKIIMOHEPOB [NOJDKEH COoMlepKaTh MHGOPMAIIHIO O K&KIOM (pusmdec-
KOM U IOPUIAYECKOM JINIIE, B TOM dmcie’>:

*  MMeHa WJIM HauMeHOBaHUs TaKUX JIUII;

*  IDaHHbIe, HEOOXOMUMBbIe [IJIs UACHTUPUKAITUHU JINII;

*  [aHHbIe O KOJIMYeCTBe U Kareropuu (TUIlE) aKIUil, 10 KOTOPBIM OHU 00-

JIAIAIOT IIPaBOM TOJIOCa;
* TOYTOBBIN aapec B Poccuiickoit Pepepanun.

d) IlpemocraBienue nHpoOpMAIIHMH U3 CHUCKA AKITHOHEPOB

3/ece MOT'yT BO3HMKATD JIBE pasjIM4YHble CUTyaruu'*:

*  packpeITre HH(MOPMAIUU KPYIIHBIM aKIIHOHEPaM;

* IIpOBEPKa aKIUOHEpaMU CBEJIEHUM O IIpUHAMIEKAIMUX UM aKIUAX.

B mepBoM cirydyae CIIMCOK aKIIMOHEPOB IIPEIOCTABIISIETCS aKIIMOHepaM, Bilajie-
0IUM He MeHee 4eM 1% rosocoB. Onaako uHbopmanust o GU3NIeCKuX JIUIEAX, B
TOM 4HCIIe 00 UX TTOYTOBBIX afIpecax, MOJKEeT COOOIIAThCS TOJBKO C MX Cormacust'™.

Bo BTOpOM citydae aKIITHOHEPHI UMEIOT IPAaBO MPOBEPUTH IPABUIBHOCTH CO-
mepsKarreiics B peectpe nHGOPMAIMKM O HUX W MPUHAMJIEKAMINX UM aKIUsAX. B
cIIy4ae ecyu JIMIO, 3allpallliBaroliiee MH(OPMAIIUIO, He BKIIYEHO B CIIHCOK aK-
LIHOHEPOB, OOIIIECTBO IOJDKHO BBIIATH CIIPABKY O TOM, YTO TaKOE JIUIIO He BKIIIO-
YEeHO B CIIMCOK aKIMoHepoB. [lanHas nHpopManust ooKHA OBITh IIPeoCTaBIeHa

B T€YECHUE TPEX IHEe C MOMEHTa 3almpoca.

13 Cm. myHkT 2 crarbu 51 3akona 06 AO.
13 Cm. myskr 3 crarsu 51 3akona 06 AO.
13 Cm. myHKT 4 crarbu 51 3akona o6 AO.

137 CM. TaMm Ke.
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WsmeHeHusa B CIHUCOK aKIIMOHEPOB MOIYT BHOCUTLCA COBETOM IHUPEKTOPOB
IOCJIEe JAThl COCTABJIEHUS CIIMCKA AaKIIMOHEPOB TOJIBKO C IIEJIBI0 BOCCTAHOBJIEHUSA
HApPYILIEHHBIX IIPaB JIUI, HE BKIIOYEHHBIX B CIHMCOK aKIIMOHEPOB, a TAKXKe MIJIS
WCIpaBIeHUsI OMIMOOK, TOMYIIEHHBIX [IPU €ro cocraBieHunn .

e) O6a3aHHOCTH AKIMOHEPOB B CTy4yae MPOJa’KH MMH aKIIUI ITOCIe TaThI
COCTaBJICHH CIHCKAa aKIIMOHEPOB, HO 0 IPOBeeHUs COOpaHus
B ciygae mpomaky aknmil aKIIMOHEPBI TEPSAIOT MPAaBO TOJ0Ca. DTO IPaBO
AaBTOMATUYECKH IIEPEXONUT K HOBBIM COOCTBeHHHMKaM. OIHAKO CIIMCOK aKIIMOHe-
poB He OOHOBIISAETCS IOCIE JIATBI €0 COCTaBJIEHMs. DTO BO3JIaraeT Ha MPOJAI0-
IIero aKIMOHepa OOS3aHHOCTh 00eCIeYHTh HOBOMY aKIIMOHEPY BO3MOKHOCTD
rOJIOCOBaTh HAa rofoBOM coOpaHuu. IIpomaromiuil akImoHep MOKET BBIIOJIHUTD
3Ty OOSI3aHHOCTB ABYMSI ITyTsIMHU'™:
*  BBIIATh NOBEPEHHOCTHh HA TOJOCOBAHHE IIPUOOPETATENI0 aKIIUI HIIN
*  Y4acTBOBATh B FOJOBOM COOPAaHUU U IOJIOCOBATh B COOTBETCTBHH C yKasa-
HUSIMU NIPHOOpeTaTeNss aKIHi.

Ha npakTuke 3TH IBe BO3MOXHOCTH MOTYT OBITh PeaIM30BaHbI TOJIBKO B TOM

cIydae, eCIM aKI[MOHep 3HAET:

* Xro mpuobpein ero akuuu. B Poccumiickoit Oenepanuu, Kak U B IPYTUX
CTpaHaX MHpa, aKIUU OOBITHO IPORAIOTCS aHOHHUMHO, Yepe3 IIOCpen-
HUKOB, UTO JINIIIaeT IMPOJIaBIla BO3MOXXHOCTHU CBSI3aThCSI C IMOKyTaTeNIeM.
3apadva emre OGoJIbIIe YCIOXKHSICTCS B TOM CIydae, eCIH aKIUH IPOIAaIoTCs
HECKOJIBKUM aKIMOHEPaM IJIN ITyTeM HEeCKOJBKHUX ITOCIeI0BATEeIbHBIX
CHIEJIOK;

* ATy COCTaBJEHMs CIHCKA aKIIMOHepoB. Ha ImpakTuke aKIIMOHEPOB HE yBe-
TOMJISIIOT O JIaTe COCTABJICHISI CIIMCKA aKITHOHEPOB 0 IOJYIeHHUsI COOOIIICHNUS
0 IIpOBefeHnH 06111ero cOOpaHust. B 3TOM CBSI3M MPOAABILY CIOXKHO Y3HATH,
IOJDKEH JIX OH IIPUHSTH COOTBETCTBYIOIIYE MEPhI, YTOOBI IPENOCTaBUTh
HOBOMY aKIIOHEPY IIPaBO y4acTBOBATh B TOIOBOM COOpaHHH.

3aKOHOMATeIbCTBO O IIEHHBIX OyMarax Takke peryJaupyeT 3TOT BOIpoc. B gact-
HOCTHU, IPeyCMaTPUBAETCs, UTO B CIydae, €CJIM aKIIMOHEP IPONaeT CBOU aKITUH
IIOCJIe IATBI COCTABJIEHHS CIIUCKA aKITMOHEPOB JIBYM I 6oJiee IpHoOpeTaTessM,
OH JJOJDKEH 1) roJI0COBaTh B COOTBETCTBUY C YKa3aHUsIMU IIproOpeTaTeseil U (1in)

1% Cwm. myskr 5 crateu 51 3akona 06 AO.

1% Cm. myHKT 2 crarbu 57 3akona o6 AO.
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2) BBIOATh TOBEPEHHOCTb Ha TOJIOCOBAHME KAXKAOMY IPHOOpeTaTenio, yKa3as
YUCIO aKI[Ui, TI0 KOTOPBIM PaspelieHo rojocoBath npuobperareiio. [Ipu atom
IOJDKHBI COOJIOIAThCS CIeNyIolue yciaoBus'

ecyn yKasaHus mpruobpeTaTesieil COBITA/IAIOT, TO UX rOJI0Ca CYMMUPYIOTCS;
ecJIn yKasaHus mpuobpeTaresieit He COBIIAIAIOT, TO IPOaBel] JOKEH TOJI0-
COBATh B COOTBETCTBUU C YKa3aHUSIMU IpHoOpeTaTesieil TeM KOJINIeCTBOM
FOJIOCOB, KOTOPOE MIPEIOCTABIISETCS AKIIUAMHE, IPHHAIESKAIINMHI KKIOMY
IpuOOpeTaTeNIo;

ec/ IprobpeTaTesnu MOAYIaloT JOBEPEHHOCTH OT IIPOJABI[A, TO TAKKUE HO-
BbI€ aKIIMOHEPHI MIOJIOKAT PErUCTPAILIAN ISl YIaCTHSI B TOIOBOM COOpaHUU
U UM [OJDKHBI OBITh BbIJAHBI HOBBIE OIOJUIETEHU MIJIS TOJIOCOBAHUS;

€CJIV TOJIOCYIOIIIHE aKIIUK OOPAIIAIOTCST Ha MHOCTPAHHBIX PBIHKAX B (hopme
IEIO3UTAPHBIX LIEHHBIX OyMar, TO TOJI0COBAaHHUE 110 TAKUM aKIIUASIM JI0JDKHO
OCYILECTBIISITHCS B COOTBETCTBUY C YKa3aHUSIMH BJIaJIeNIbLIEB IEIO3UTAPHBIX
LIEHHBIX OyMar.

» Boznee nodpobHyto ungopmayuio o 0eno3umapHoix yeHHuix 0ymazax cm. 6
pasdene G enabu 11.

4. Coo6LieHue 0 NPOBEJeHNH co6paHmua

[Tocne 3aBepiieHus DefcTBUI, OIIMCAHHBIX B pa3esie B.3, BKIIOYEHHBIM B CIIUCOK

AKOUOHEPAM OOJDKHO OBITh COO6H.[€HO O IIpOBENEeHNN CO6paHI/I$I

141.
He To3nHee dYeM 3a 20 mHell 0 HaThl IPOBEIeHUs TOOBOTO COOPaHUs WU

He mo3Hee YeM 3a 30 IHe 10 TaThl IPOBeIeHUsI TOMOBOTO COOPaHMUSI, eCTH
[TOBECTKA JHS BKJIIOYAeT BOIIPOC O PEOPraHU3aIuU OOIIeCTBa.

Part IlLindb 65

Hapnexawiaa npakTuka. B cCOOTBETCTBMM C Haumy4LLEN NPakTUKOW Kopropa-
TMBHOrO YrpaBfieHusl, NOPAAOK YBEAOMIIEHUSA OOSDKEH2:

npenycMmatpumBaTtb AOCTAaTO4YHO BpeMeHU Ons Toro, YTOBbI aKLMOHEpPbI UMe-
JI1 BO3MOXHOCTb MOArOTOBUTLCA K COOpPaHuIo;
obecneyvBatb yBegomiieHme Bcex akUMOHepoB O rnpoeBeneHuun cobpaHus;

140 Cm. myHKT 2.12 TT0JI0KeHUs O HOIIOIHUTEIBHBIX TPeOOBAHUSIX.
14 Cwm. myskr 1 crareu 52 3akona 06 AO.

42 Cwm. myskr 1.1.1 massl 2 Konexca ®KIIB.
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° npenocTtaBnATb AOCTAaTOYHO BpeMEeHU OJia Toro, YTOObI aKuMoHepbl nmenun
BO3MOXHOCTb CBA3aTbCA C OPYrMMn akunoHepamu;

* MpegycMaTpuBaTtb HarnpasieHne coobLleHns He MeHee YeM 3a 30 gHen [o
cobpaHus.

a) Kakum o6pa3om memaercst coobieHmne

Coob11ieHre aKIMOHEPAM O MTPOBEIEHUH TOIOBOTO COOPAHUS TOTDKHO OBITH':

*  HaIpaBJIEHO 3aKa3HBIM MUCHMOM, €CJIU YCTaBOM OOIIeCTBa He [IPEIyCMOT-
PEeH MHOM C110Cco6, mwin

*  BPYYEHO NOJ, POCIHCH, WIX

*  OmyOGJIMKOBAHO B JIOCTYITHOM JIJIsT BCEX aKITMOHEPOB IE€YATHOM H3IaHUH,
€CJIN 9TO TPENYCMOTPEHO YCTABOM.

KopnopatuBHas npaktuka B Poccuu. lNMposegeHHbIn MOK 0630p npakTukm
KOPMOPaTMBHOIO yNpaBfeHNs B POCCUMCKMX PEermoHax MokasbiBaeT, YTO 60Mb-
LLUMHCTBO O6LLECTB HanpaBnsoT COOOLLEHNE 3aKa3HbIM NMUCBMOM U (1K) ny6-
JIMKYIOT €ro B MeYaTHOM M3daHuK, Kak 3TO NMokasdaHo Ha cxeme 9'#4,

Cxema 9. Cnoco6 yBeoMneHus 0 NpoBeAeHUN rooBOro cobpaHus

Coo6LeHne 3aKka3HbIM NMCbMOM 74%
Ony6nuKoBaHue B neyatu
CoobuieHune B ocuce obLecTa
Bpy4eHue akumnoHepy nof pocnuchb
06bABNEHNe Ha cailTe 06LieCTBa

Coo6LLeHre no 3NeKTPOHHON NoYTe

[pyroe

0 20 40 60 80
% obwecTs

Wctounnk: MOK, «[pakTika KopnopatusHOro ynpasnexus 8 pernoHax Poccun», asryct 2003 r.

3 Cwm. ab3am 3 myskra 1 cratbu 52 3akona 06 AO.

4 Cwm. paspen 2.3.1 uccnenosanus MOK «[IpakTuka KOPIIOPaTUBHOTO yIIPAaBJIEHUS B PETHOHAX
Poccum», c. 31, asrycr 2003 r. (1cciaenoBaHne MOKHO HallTH Ha cailte www.ifc.org/regp).
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OO11ecTBO MOKET TaKKe YBEIOMIIATD aKIINOHEPOB Uepe3 TeleBUIeHHe, PAIUO
. JIpyrue meronnbl yBeJOMJIEHUs aK-
IIIOHEPOB He MOT'YT 3aMEHATh METOMbI, IIpenyCMOTpeHHbIe 3akoHoM 00 AO min

WJIM MHBIE CPE/ICTBA, TaKUe KaK MHTepHeT'*

YCTaBOM.

Hapnexaliasa npaktuka. Cne,u,yeT npeanpuHMMaTb BCe pa3yMHble yCUunua ana
onoseLleHna akumnoHepoB O npeactosdillemM rogqoBsom CO6paHVII/I146. Bonee wu-

PpOKOe onoseLlleHne MOXHO obecneynTb nyTemM mncnosib3oBaHUA:

° aﬂeKTpOHHOVI No4Tbl U UHTEPHEeTAa,

e  06LefoCTYMNHOro NevyaTHoro nagaHus Ans ony6nMKoBaHUsA COOOLLEHUS;
®  HECKONbKMX, HO HE MEHee YeM [BYyX, MevaTHbIX n3naHuin ans onyobnMkoBa-

HUSI COOOBLLIEHUS.

b) Undopmarius, koTopas ToHKHA COTEPIKATHCA B COOOIIIEHUH

Coob1eHre 0 IPOBENEHUH T'OIOBOTO COOpPAHUS JOJDKHO COofiepKaTh MHpop-

MalltIo, IpefycMOTpeHHY0 TpeboBanusMu 3akoHa 06 AO u OKIIB'. Kpome

TOTO, corimacHo pekoMenpanusim Kopexca @PKIID coobiieHne 10DKHO copiepKaTh

OOCTAaTOYHO I/IH(i)OpMaHI/II/I JJIs TOTO, 4TOOBI AKOUOHEPHBI MOIJIU IIPUHATH PENIEHNE

06 ydacTuu B cOOpaHHU U O crocobe Takoro ydactusi. TpeOGoBaHMS 3aKOHOMIA-

tenbcTBa U pekoMenpanuu Komexca O®KIIB 06061ens B Tabnute 1.

Tabnuua 1. Unchopmauus, cofepxallascs B COO6LIEHMN O NPOBEAEHUN FOAOBOr0 cobpaHms

WNuchopmaums Heobxogumaa | PekomeHpoBaHHas

[TonHoe hupmeHHOe HauMeHOBaHWe 06LecTBa U MECTO v %
HaX0XAeHNs 06LLecTBa

[lata, MecTo 1 Bpems NnpoBefeHUs rofoBOro cobpaHus v v
[ToyTOBbIA afpec Ans HanpasfieHus GloNneTeHel ans rono- v v
COBaHNA (B COOTBETCTBYHLLEM CIy4ae)

[lata cocTaBneHus Cnucka akLMoHepoB v v
[ToBecTka Hs v v

45 Cwm. absan 4 myHkTa 1 crathu 52 3akoHa 06 AO.

46 Cm. mysxrs! 1.1.3 u 1.1.4 rmaser 2 Kopexca OKIIB.

7 Cm. myHKT 2 craTtbu 52 3akoHa 06 AO, myHKT 3.1 ITonoKeHHs 0 IONIOIHHUTEIBHBIX Tpeho-

BaHUAX U MyHKT 1.1.2 rmaser 2 Komekca OKIIb.
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Tabnuua 1. Unchopmaums, copepxaiiascs B co06LeHUH 0 NPOBEAEHUN FOJOBOr0 co6paHus

Wuchopmaums Heob6xoaumas | PekomeHgoBaHHasi
Mopafok nony4eHns MHGOPMALMOHHBIX MaTepnanos v v
Bpems Ha4ana perucTpauun y4acTHUKOB v v
MecTo npoBefeHns perucTpaumm v
JInuo, K KOTOPOMY aKLMOHEpPbI MOryT 06paLuaTbca B Cnyyae v
HapyLLEHNs Nopsfka perucTpauum

¢) Undopmanus n MaTepuasIbl 1Jis TOTOBOTO COOpaHUs

3akoHoM 06 AO 1 3aKOHOIATEIHCTBOM O TIEHHBIX OyMarax yCTaHOBIIEH IepedeHb
I/IHCbOpMaHI/II/I u MaTepI/Ia]IOB, KOTOPI)IC TOJIKHBI HpeHOCTaBHHTBCH aKHHOHepaM I
O3HAKOMJIEHHSI IIPU TIO/ITOTOBKE K ITPOBECHUIO FO0BOTO coOpaHms'*,

Hapnexatuas npaktuka. O6LlecTBamM CriegyeT ykasblBaTb B CBOEM yCTaBe [o-
MONTHUTENbHBIE MaTepuarbl, KoTopble 6yayT NPefoCTaBAATLCA akumoHepam'*.

TpeboBanus 3akonomatenbcTBa U pekomennanuu Komexca KB 060611enbt
B Tabnuie 2.

Tabnuua 2. MaTepuanbl, KOTOpble AOMKHbI NPEAOCTABNATLCA ANA FOA0BOro cobpanus

Wnchopmaums (matepuansi) Heobxoaumas | PekomeHgoBaHHas

[o0poBOI OTHET v v

fomoBas Gyxrantepckas 0T4eTHOCTb

v v
3aKI04eHNe PEBU3NOHHOI KOMUCCUN v v
v v

3aKmoYeHne ayauropa

PekomeHfauum coBeTa AMPEKTOPOB B OTHOLUEHWN pacnpefe-
neHns npubbinn, B TOM Yucne nNo pasmepy AMBMAEHAOB
1 NOPALKY BbINAAThl AUBWAEHA0B, @ TAKXKE B OTHOLLEHMN
pacnpegeneHns yobITKOB

148 Cm. a63ar 1 myHKTa 3 cTaThu 52 3akoHa 06 AO u myHKTHI 3.2-3.5 lo0)KeHHs O TOIIOIHH-
TeJIbHBIX TPeOOBAHMSIX.

4 Cm. mynkr 1.3.1 rmaBer 2 Kopekca ®KIIB.
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Tabnuuya 2. Matepuanbl, KOTOpble 40JXHbI NPEAOCTAaBAATLCA ANA ro40BOro cobpaHus

WHdhopmaums (matepuansi)

Heobxoaumas

PekomeHpi0BaHHas

[TpoeKTbl N3MEHEHN 1 JONOJHEHMIA B YCTaB (MPX UX HaNWM4um)

v

v

[TpoekT ycTaBa B HOBOW pefakuuu (Mpu ero Hanm4um)

[TpOeKTbl BHYTPEHHUX LOKYMEHTOB (MPU UX HANu4um)

[TpOeKTbI peLLeHnii TOA0BOro cobpaHus

v
4
4

4
v
v

CeefeHns 0 KaHgupartax, npegnaraembix Ans usbpaHus
Ha JOMKHOCTb FeHepanbHOro AMPEKTOpa 1 B Y71eHbI NPaBeHNs,
COBETa ANPEKTOPOB, PEBU3MOHHOW KOMWUCCWUU WK CHETHON
Kommceum

WHchopmaLst 0 HaNUYUKM MUCLMEHHOTO COrNacks BbIABUHYTHIX
KaHauoaTos

Matepuarnbl, KOTOpble AOMKHbI MPELOCTaBAATLCA B Cyyae,
eCNIN MOBECTKA AHS COAEPXMUT BOMPOCHI, KOTOPble MOTyT
MoBJeYb BO3HUKHOBEHWE NpaBa TPe6OBaHMS BbIKyMa aKLuii:

OTYET HE3aBUCKUMOr0 OLEHLINKA O PbIHOYHOM CTOUMOCTM
aKLWiA 06LLIeCTBa;

pacyeT CTOMMOCTW YUCTbIX aKTWBOB 06LLECTBA MO AaHHbIM
6yXrantepckom OTYETHOCTW 32 MOCINIEAHWIA 3aBEepLUEHHbII
OTYETHbI nepuog;

NpOTOKON 3acefaHns coBeTa AMPEKTOPOB, HA KOTOPOM
NPUHATO peLleHne 06 OnpefeneHnn LieHbl BbiKyna akuuii
06LLlecTBa, C yKasaHWeM LieHbl BbiKyna akuui

Marepunansl, KOTOpble AOMKHbI NPENOCTABAATLCA B Cryyae,
eCNU MOBECTKA AHA COAEPXMT BOMPOC O peopraHnu3auum
obLecTsa:

060CHOBaHWE YCI0BUIA 1 NOPsAKA peopraHn3auum o6LLecTsa,
COAEPXALLMXCS B PELLEHNA O PA3AENeHIN, BbIACEHUN U
npeo6pa3oBaHnn M60 B JOrOBOPE O CAWUAHWUM WIIN MPUCO-
eaNHEHUN, YTBEPXKAEHHOM COBETOM AMPEKTOPOB;

roAO0BbIe OTHEThI W rofoBas 6yxrantepckas 0TYETHOCTb BCEX
OpraHu3aunii, y4acTByloLLmMX B peopraHn3auuu, 3a nocnef-
HWe TPW 3aBepLUEHHbIX (DMHAHCOBBIX FOAA WA 32 KaXKAbIN
3aBEPLLUEHHbIA (OMHAHCOBLIA rOf, €CNN OpraHm3auuns ocy-
LLIECTBASAET AeATENbHOCTb MEHEe Tpex neT;

KBapTanbHaa OyxranTepckas OTYETHOCTb 3a MOC/EAHMI
32BEpLUEHHbIV KBapTan, NPEALIECTBYIOLLMIA jaTe NPOBeLeHNs
rofi0BOro cobpaHuns
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Tabnuuya 2. Matepuanbl, KOTOpble JO0JXHbI NPEAOCTAaBAATLCA ANA rogoBOro cobpaHus

Wndhopmaums (matepuansi) Heobxoaumas | PekomeHfoBaHHas

Hdopmaums 0 no3uuum coBeTa AMPEKTOPOB, a TaKXKe 0C0ObIe
MHEHUS 4N1EHOB COBETAa AWPEKTOPOB MO KaXAoMy BOMPOCY v
MOBECTKN AHN'0

d) I'me 1 Korga HOJDKHBI MPETOCTABIATHCSA MaTepUaIbI

Martepuaibl K TOOOBOMY COOPAaHHIO aKIIMOHEPOB AOJDKHBI OBITH TOCTYIIHBI
1L O3HAKOMIJIEHUA B IIOMENICHUU HUCIIOJTHUTEJIBHOTO OpraHa O6H_ICCTB8. 1 MHBbIX
MeCTax, ajijpeca KOTOPBIX YKa3aHbl B COOOIIIEHNH O IIPOBEJeHNN 06IIIero coOpaHus
aKIIMOHEpoB™:

+ 3a 20 pHei OO MPOBENEHNUs TOOBOr0 COOPAaHUS WU

+ 3a 30 mHel O MPOBENEHUSI FOJOBOTO COOpPAHMS, eCIU IOBECTKA ITHS CO-

IEp)KUT BOIIPOC O PEOPTaHMU3AINU OOIIeCTBa.

YkazanHast ”HPOPMAIIVS TAK)KE MOYKET MPENOCTABIATHCS I O3HAKOMIIEHMSI
B IPYTMX MeCTaX — B TeX HACEJIEHHBIX MTYHKTaX, I7ie aKIMOHEePhI OOIIecTBa Tpe-
HMYIIECTBEHHO IPOXXHUBAIOT (M apeca KOTOPHIX yKa3aHbl B COOOIIEHUU O MPO-
BelleHUH TOIOBOTO COOpaHUst aKIIMOHEPOB)'>2,

Hapnexawiaa npaktuka. PekomeHgyeTcs, 4To6bl MaTepuasbl Takke pasme-
LanMcb Ha cante obLiectBa B UHTEpPHeTe. VIHTEPHET sBRSETCA NPOCTbIM
N 3(PPEKTMBHBIM C TOYKM 3PEHMSA 3aTpaT MExXaHM3MOM, 06ecrneyvnBaroLLmM
DOCTYN K MHbopMauum Ons LLUMPOKOW My6nnKu.

BKJIIOUeHHBII B CIIMCOK aKI[MOHEp MMeeT IIPaBo MOJYYUTh KOIIMH MaTepPHAIOB
K rofoBoMy cobpanuio. OOIIIecTBO MOKET B3UMATh IUIATY C aKI[HOHEPOB IS IO~
KpbITUsI (PAaKTHYECKUX 3aTpaT Ha M3rOTOBJIEHHME TaKUX Komumii'*’. Komuu MOJDKHBI
OBITH IIpeOCTaBIICHbl B TeUeHNe IISITU JHEH C JaThl 3aIIpoca, ecliu 6ojiee KOPOTKHI
CPOK He IIPeIyCMOTpPEH YCTaBOM IJIM BHYTPEHHUM JOKyMEHTOM obImecTsa'™.

130 Cwm. mynkr 1.3.3 miaer 2 Kopexca ®KIIB.
151 Cm. ab3an 3 nyHkTa 3 cTathu 52 3akoHa 06 AO.
52 Cwm. myHkr 1.3.5 miasel 2 Kopexca ®KIIB.
19 Cm. ab3ar 4 myHkra 3 crateu 52 3akoHa 06 AO.

194 Cwm. mysKT 3.8 [T0JI0KeHUS O IOMIOTHUTETBHBIX TPeOOBAHUSX.
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e) Kornma u kakum 06pa3om GroJIeTeHH 711 TOJI0COBAHMS HAIIPABJIAIOT-
Cs aKIIUOHepam

3akon 06 AO omwmchkIBaeT cuTyaruu, Korga o01ecTBo 00s13aHO UCIIOIH30BATh
6r0JUUTeTEHN JIJISI TOJIOCOBAHUS M KOTa OOIIeCTBO 00s3aHO UX HAMPABIISTH AKI[H-
OHepaMm.

OO6111ecTBa ¢ YMCIOM aKIIMOHEPOB — BJIA/IEJIbIIEB OJIOCYIOIINX aKIuil OoJiee
100 moJDKHBI BCerma MCIIOIb30BaTh OI0JUIETEHN I TojocoBanusa>. ObuiecTsa ¢
MEHBIITUM IHCIOM aKIIHOHEPOB MOTYT MCIIOIH30BATh OIOJUIETEHU ISl TOJI0COBA-
HUSI, €CJT 9TO MPENYCMOTPEHO YCTABOM.

OO611ecTBO 00513aHO HAIPABIATH OIOJIIETEHH IJISI TOJIOCOBAHUIS, €CIIU IHCIIO
ero aKIIMOHEepOB — BJIAZIEJIbIIEB royIocyomux akiuii 1000 u 6osee win ecau 3TO
[IPeyCMOTPEHO yCTaBOM'™®.

DrosuteTeHn /151 TOJIOCOBAHUSI TOJDKHBI OBITH MPENOCTABICHBI BCEM JIHIAM,
BKJIFOUEHHBIM B CITHCOK aKI[MOHEPOB'”, He mo3aHee yeM 3a 20 qHET 10 IpoBefe-
HUSI TOJOBOTO COOpaHUsI:

*  3aKasHBIM MHCHMOM, €CJIM YCTaBOM He MPEeNyCMOTPEH WHOM CIIocob Ha-

HpaBHeHI/IH, nimn
*  BPYYEHBHI O], POCIIHCH.

YcraBoM 00I11ecTBa C YHCIOM aKIIMOHEPOB — BJIAMENbIIeB TOIOCYIOIITUX aKITHI
60stee 500 THICSY MOXKET OBITH IIPELYCMOTPEHO OIyOIIMKOBaHNe OJIaHKOB OroJIIe-
TeHeH I TOJIOCOBAHUS B II€YATHOM M3HaHUM %,

f) HNudopmauus, comeprxamascs B GI0IIETEHAX IJISI TOTOCOBAHUS
BrosuteTeHu /J151 TOJIOCOBAHUSI OJDKHBI COIEPKATh OIPeMeIeHHY0 nHpOpMa-
LU0, KOTOpast MpefcraBieHa B tabiuie 3'.

15 Cm. myskr 1 crateu 60 3akona 06 AO.

1% Cm. ab3ary 2 myHkra 2 crathu 60 3akoHa 06 AO.

197 Cm. absamer 2 u 3 myHkra 2 cratbu 60 3akora 06 AO.
1% Cm. ab3ar 4 myHkra 2 cratbu 60 3akoHa 06 AO.

199 Cm. myHkT 4 cratbu 60 3akoHa 06 AO, nyHKT 4 ITrncema PenepanbHON KOMUCCHE IO PHIH-
Ky neHHbIX 6ymar Ne 1IK-07/2861 ot 16 uroms 2000 r. «O6 urdoOpMaIum, cogepKaleics B
6roJUIeTeHe IJIS TOJIOCOBAaHMS Ha OOIIeM COOpaHHM aKIMOHEPOB», a TaKKe IYHKTHI 2.13 u
2.14 TlonosxeHUsA O MOIOJIHUTEIBHBIX Tpe6OBaHI/IHX.

n
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Tabnuua 3. UHchopmauus, Kotopas [OMKHA COAEPXKATbCA B GIONNETEHAX NS roNocoBaHus
Wnchopmauws Tpe6oBanue TpeboBanue
3akona 06 AO ®KLUb
[TonHoe hMpmMeHHOe HaMMeHOBaHWE W MEeCTO HaxXOXAeHUs v v
o6bLlecTea
YkazaHue hopMbl NPOBeLeHNs ro4oBoro cobpaxus (8 op-
Me COBMECTHOTO MPWUCYTCTBUA aKLWOHEPOB MW 3a04HOr0 v v
ronocoBaHns)
[lata, MecTo u Bpems NnpoBefeHns rofoBoro cobpaHus v v
CpoK, K KOTOPOMY 3anOfiHeHHble 6L0NMeTeHN ANs ronocosa- v v
HUSA LO/MKHbI ObITb HaMpaB/ieHbl 06LLECTBY
[MoyToBbIM afpec, N0 KOTOPOMY AOSKHbI HANPaBnATbCS 3a- v v
MOJIHEHHbIE GHONNETEHN NS rOI0COBAHNA
DOpMYNNPOBKM PELLEHUIA N0 KAXLOMY BOMPOCY (MMS KaH- v v
anpara)
YnomuHaHne 0 TOM, 4TO 6HONNeTeHb A1 rON0COBaHUs A0M- v v
XKeH 6bITb NOANNCAH aKLNOHEPOM
ToYHble BapuaHTbl FOIOCOBAHUSA, BbIPAXKEHHbIE (DOPMYNN-
POBKaMU «3a», «POTUB» UNN «BO3LEPXKancs» B AOMOHEHNE v v
K hopMynnpoBKam peLLeHnii
PasbACHEHME CYLHOCTM KYMYNATWBHOrO FON0COBAHUSA
B criefytolen qopmynuposke: «[pyu ronocoBaHnM no co-
CTaBy COBETA AMPEKTOPOB rONOCYHOLLNIA BNPaBe OTAATb BCE CBOM v
rofoca 3a OfHOr0 KaHAuAaTa WAn pasdenuTb UX MO0 CBOEMY
YCMOTPEHWIO CPEAN BCEX UMM HEKOTOPbIX KaHAWAATOB»
BlonneteHb NS ronocoBaHMs LOMKEH COAepxartb rpady,
B KOTOPOM aKUMOHEp LOJKEH yKa3aTb KONUYeCTBO roiocoB, v
OT[AHHbIX 3 KXAOr0 M3 KaHAMAATOB
BronneTteHb 49 ronocoBaHns LOMKEH COLepXaTb Pasbsc-
HEeHWe 0 TOM, 4T0 Ap06HaA YacTb rosioca MoXeT 6biTb 0TAA- v
Ha TONbKO 32 OJHOr0 KaHampara
B 6tonneteHe Ans ronocoBaHusa JOHKHO ObiTb YKa3aHo
41CNI0 FONOCOB, KOTOPbLIMI MOXET r0f0CoBaTh L0, NMe- v
loLLiee NPaBO Ha yyacTue B COOBPaHU, MO KaXXLOMY BOMPO-
Cy MOBECTKM AHS
Pa3bscHeHNs 0 TOM, KaK 3anonHATb GHONeTeHb Ans rofo-
COBaHUs v/
» Cm. Takxe pasgen C.11 HacTosLe r1aBbl.
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Tabnuua 3. UHchopmaums, Kotopas [JOMKHA COAEPXKATbCA B GHONNETEHSAX NS roNoCoBaHUs

Tpe6osanue Tpe6osanue

Wnchopmauus 3akona 06 AO ®KLb

YkaszaHue 0 TOM, 4TO aKLMOHeP, ABMAKWMACH (PUINYECKUM
NNLLOM, LOMKEH Hapsaay C NOANUCHI0 B GoNiNeTeHe npocTa- v
BWTb CBOK (DAMUANIO N MHWLMAMbI

VKazaHue 0 TOM, 4TO (DU3MYECKOEe NNALD, 3an0mHAKLLee
610N11eTEHb OT UMEHU aKLIMOHepa, ABNSIOLLErocs pNanYec-
KM NINLIOM, [I0JDKHO YKa3aTh CBOK [O0SDKHOCTb, (haMunmio v
1 MHULMANBI, @ TAKXKE MOHOE HauMEeHOBaHWe HpUaNYecKo-
ro NnLA, KOTOPOE OHO MPefCcTaBafeT

YkaszaHue 0 TOM, YTO B Cnyvae rosiocOBaHWs Mo [OBEPEH-
HOCTU K GHONNIETEHIO AN r0/0COBaHUSA A0/KHA ObiTb Mpu-
NOXeHa [0BEPEHHOCTb 1 4YTO BONINIETeHb A1 FO/10COBAHMA
[OJKeH ObITb NMOANKUCAH NPeACcTaBuUTeNIeM akLMOHepa

g) HomunanbHbIe mepiKaTel ¥ yBelOMJIeHHEe aKIIHOHEPOB

CooO0I11ieHre 0 MPOBENEHUH TOOBOTO COOpPAHUSI HAIIPABIISAETCS IO ampecy
HOMHUHAJIBHOTO [iepyKaTesls, eCIM B CIIMCKe aKI[MOHEPOB He yKadaH ITOYTOBBIM
azipec cCOOCTBEHHUKA AKIIHIA.

B ciydae ecnm coobiiieHre O MPOBEIEHUH TOJOBOrO COOpaHUsI HAIlpaBJIEHO
HOMUHQJIBHOMY JI€P>KaTero, MOCIeIHNI 00sI3aH JOBECTU €ro 10 CBEJIeHHs COOCT-
BEeHHMKA aKiuil. HOMUHANBHBIN JepsKaTenb TOJDKEH COOOMNThL 06 9TOM B IMO-
PSIfiKe U B CPOKH, KOTOPbIE YCTAHOBJIEHBI IIPABOBBIMU akTamu Poccuiickoir Defe-
paluy Wik JOTOBOPOM C KIHEHTOM'®.

9. lpepsaputenbHoe yTBepKAeHHE rofloBOro OT4erTa

[TocenHUM 3TAaOM MOATOTOBKYM K IPOBEEHUIO TOMOBOTO COOPAaHWUSI SIBISETCS
[IpeIBAPUTEIILHOE YTBEPIKIEHIE TOIOBOTO OTIETa COBETOM AUPEKTOPOB He IO3/Hee
geMm 3a 30 mHel 10 JaThl IpOBeneHus rogoBoro codpanus'®. [Ipexme vem romoBot
OTYeT MOKET OBITH YTBEP)KIEH COBETOM NHPEKTOPOB, JOCTOBEPHOCTH JIaHHBIX
rOZI0BOTO OTYeTa JOJDKHA OBITh HMOATBEP)KIEHAa PEBU3UOHHON KOMUCCHEN'®.
TomoBoe cobpanue yTBepK/IaeT OKOHYATEIbHBII BAPUAHT TOTOBOTO OTYETA.

160 Cm. myHKT 4 cratbu 52 3akoHa 06 AO.
11 Cm. nyHKT 4 crarbu 88 3akona o6 AO.
12 Cm. ab63an 1 myHkTa 3 cratbu 88 3akoHa 06 AO.
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C. Mposeenue rofjoBoro coopaxns

[Tocie 3aBepIlleHUs BCEX ITAMOB MOATOTOBKU OOIIECTBO MOXET MPOBOAUTDH I'O-
moBoe cobpanue. TomoBoe cobpaHue SIBISETCS KIIIOYEBBIM COOBITHEM B JKU3HU
o0111ecTBa, U ero HajJjeXxallee IPOBeleHre YPE3BbITANHO BAXKHO.

Hapnexawas NnpakKTuka. PeKOMeH,D,yeTCH MCnomnb30BaTb rOAoBOE cobpaHue
Ons TOro, 4To6bl MHHPOPMUPOBATL aKLIMOHEPOB O AEATENbHOCTM O6LLECTBa, ero
OOCTUKEHUSAX U NiaHax v NpyBreYdb akLMOHEPOB K MPUHATUIO BaXKHbIX PELLEHUN.
[ns MWHOpPUTApHOro akuMoHepa rofoBoe cobpaHve 4acTo ABMAAETCA eOUHCT-
BEHHOW BO3MOXHOCTbIO nony4unTb WHbopMaLnio 0 AEeATenbHOCTU obLiecTBa
M BCTPETUTbCA C PYKOBOACTBOM U HileHaMu coBeTa ,D,MpeKTOpOB163.

[TpoBesieHme rofoBOro co6paHust SIBISIETCSI CIOKHOMN 3amadeit. Heobxopmmo
COOJIONATh OIIpe/ieSIeHHBII MOPSIIOK IUIst obecredeHust TOTo, 4T0ObI coOpaHme
OTBeYaJi0 TPeOOBAHUSM POCCUICKOTO 3aKOHONATENbCTBA U pekoMeHmanusm Ko-
nmekca OKIIb.

Hapnexawasa npakTtuka. [logoBble co6paHnst He JOMKHbI HA4YMHATLCS paHbLle
9.00 n 3akaH4mBaTbcs no3gHee 22.00 YacoB MECTHOro BpemeHun'®*. OueBmaHo,
YTO He crnepyeT NPOBOAUTL MHOro4YacoBble rofioBble cO6paHusi, 4Tobbl Ypes-
MEPHO HEe YTOMUTb YHACTHUKOB. DTO MOXET ObITb CBA3AHO CO 3HAYMTESIbHbIMU
OopraHM3auMoHHbIMK Npo6ieMamMu, B 0COBEHHOCTU KOrAa BOMPOCHI, MO KOTOPLIM
crnefyeT NpUHATb PeELUeHnE, SABSKOTCA CIOXHbIMW, CIOPHBIMW UM MHOTOYUC-
NEHHbIMW.

[MaBHbIV NPVHLMN NPY OpraHn3aumy rogoBbiX COOPaHUI 3aKIIYAETCA B TOM,
YTO OHM [OJDKHbI MPOBOAUTLCS TakMM 06pas3om, 4ToObl CMOCO6CTBOBaTL A¢)-
(hEKTMBHOMY Yy4aCTMIO B HUX aKLIMOHEPOB.

0630p HEOOXOMUMBIX TAMOB OPTaHU3AIINY TOJOBOTO COOPAHMSI TPENCTABIEH
Ha cxeme 10.

163 Cm. BBemenne K rnase 2 Kogekca ®KIIb.
164 Cm. myHKT 1.6.3 rmaBer 2 Kopexca OKIIB.
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Cxema 10. Jtanbl npoBeieHNA rogoBoro cobpanus

Jrtan 1:
CYeTHasi KOMUCCUS PErUCTPUPYET MWLL, Y4aCcTBYIOLNX B coGpaHun. » C.2

Jran 2:
CyeTHast KOMUCCUS MPOBEPSIET 1 ONpeAensieT Hanuyne keopyma. » C.3

Jran 3:
lMpeacenaten coBeTa AMPEKTOPOB OTKPbIBAET roA0BOE COGpaHue, eCAN YCTaBOM He MpefycMOTpeHo uHoe. » C.4

Jran 4:
AKUMOHEPbI N361MPAIOT HOBbIA COCTAB CYETHON KOMMCCUW B Cy4ae UCTEYEHUS CPOKa ee NoaHOMOouniA. » C.5

Jran 5:
AKLMOHEpbI N36MpatOT Npejceaatens rofoBoro cobpaHns, ecnn npeaceaatens He onpeaeneH B ycrase. » C.6

Jran 6:
AKLMOHEpbI N36MPaAOT CeKpeTaps roaoBoro cobpaHus, ecnu cekpetapb He onpefeneH B ycrase. » C.7

dran T:
AKUMOHEpbI NPUHMMAIOT PELLeHUe O TOM, KTO W3 MPUIMALLEHHBIX NUL, MOXET NPUCYTCTBOBATb HA COGPaHIy
(nomMuMO Tex, KTO MOXET NPUCYTCTBOBATb B COOTBETCTBUN C YCTaBoM). » C.8

Jran 8:
Mpeacenatens roaoBoro cobpaHns 06bABNSET NOBECTKY AHA 1 MOPSAOK BeAeHus cobpanus. » C.9

Jran 9:
Mpeacenatens roaoBoro co6paHns OTKPbIBaeT 06CYXAeHNe BONPOCOB NOBECTKM AHA. » C.70

Jran 10:
AKLMOHEpbI rofocytoT No BOMpocam NoBecTkn fHs. » C.17

BAPWAHT 1:
/ATorn ronocoBaHus 0rnallaioTes A0 3aBeplueHms coBpaHus

BAPUAHT 2:
1TOrY r0fI0COBAHNA OMALIAIOTCS MOCTE 3aBEpLIEHNs COBpaHNA

Jran 11.1: C4eTHas KOMUCCMA NOLCHMTBIBAET ronoca
11 COCTaBASET NPOTOKON 06 UTOrax ronocosaqus. » C.12

Jran 11.2: Mpepacenarens rofosoro co6paxus 06bABNAET
0 3aKpbITUKM cOBpaHua. » C.14

Jran 12.1: Mpepcenarens roaoBoro cobpaHus ornawaet
UTOTM FONOCOBAHNS W NPUHATbIE pewweHus. » C.13

Jtan 12.2: CyeTHash KOMUCCUS MOACYNTLIBAET ronoca
1 COCTaBAsET NPOTOKON 06 UTOrax ronocosaxus. » C.12

Jran 13.1: Mpepcenatens roaoBoro co6paHus 06bABNAET
0 3aKpbITUK cobpanus. » C.14

Jran 13.2: CyeTHas KoMMCCUS NepeaaeT B apXuB
GronneTeHn ans ronocosaHus. » C.15

Jran 14.1: C4yeTHaa KOMUCCUS NEpPesaeT B apxus
6lonneteHn Ans ronocosauns. » C.15

Jran 14.2: AkunoHepam coobLyaeTca 06 uTorax rono-
COBAHUA 1 PELLEHNsX, NPUHATBIX Ha cobpaHun. » C.17

Jran 15:

CekpeTtapb rofoBoro cobpanns cocTaBnseT NPoOTOKON cobpaHus U nepesaeT ero Ha XxpaHeHue obuiectea. » C.16
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1. BapMaHTbl Y4acTMs aKUMOHENOB B COGPAHMM

AKIHOHepHI BIIpaBe JINIHO IIPUHSTH YIacTHE B TOTOBOM COOPAaHUU WA BBIIATH
IOBEPEHHOCTH IPEICTABUTENIO HA YIACTHE B TOOBOM COOPAHUN aKIIMOHEPOB OT
CBOEro umeHu'®,

AKIIMOHepBl MOTYT y4acTBOBaTh B 0OO0IeM COOpaHHUM TaKXe IOCPENCTBOM
HampaBJieHHUs] 0OIIeCTBY 3aIlOJIHEHHBIX OIOJIIETEHEeN /ISl TOJIOCOBaHUSI.

Eciu aknmoHep y4yacTByeT depe3 CBOEro MPeNCTaBUTENs, TO TOBEPEHHOCTD
ImOoDKHA OBITh 0DOpPMIIEHa B COOTBETCTBUHU C TPeOOBAHUSMH POCCHUIICKOTO 3a-
KOHOIATeNbCTBA IJIN YIOCTOBEPEHA HOTAPUAIbHO'®’. AKIIMOHEep MMeeT IPaBo B
m060e BpeMsI 0TO3BaTh JOBEPEHHOCTDb U (HMJIN) BBIIATH TOBEPEHHOCTH APYTOMY
auny. AKIMOHep TakKe MOXeT B JI000e BpeMs U3MEHHUTH YCJIOBHS JOBEpEeH-
HOCTHU U OAaTh CBOCMY HpC,IICTaBI/ITCIIIO HHBbIC YKa3aHI/IH.

» Cm. munoBoie dobepernrocmu 6 ITpunoxenusix 22 u 23 (wacmo VI).

B ciywae ecam akiiyst HAaXOAUTCS B OOIIEH TOJIEBOM COOCTBEHHOCTH, TOJIOCO-
BaHUe Ha COOPaHUU MOJKET OCYIIECTBIISIThCS CIAENYIOIUM 06pasom'®:
*  OIHUM H3 YIaCTHUKOB OOIIIeil JOIEeBOM COOCTBEHHOCTH, AEHCTBYIOIIUM OT
MMEHU BCeX YIaCTHUKOB Ha OCHOBAHHUU JOBEPEHHOCTH, WU
*  UX OOIIUM IpeICcTaBUTENEeM, NEUCTBYIOIIUM Ha OCHOBAHUU JIOBEPEH-
HOCTH.

B ciay4ae cMepTH HIN peOpraHHM3alUM AKIMOHEPa, IPOU3OIICANINX IIOCIIe
IaThl COCTABJIEHUSI CIIUCKA aKIIMOHEPOB, B COOpaHUU MOTYT y4aCTBOBAaTh JIMIIA, K
KOTOPBIM IIpaBa aKIMOHepa Ha aKI[UU IE€PEIUIH B MOPSIKe HACIEMOBAHUS WIH
peopranusarum ',

2. Pervcrpauua aKiyvoHepos

Hpe;xne 9YE€M IrogoBoe CO6paHI/I€ AKIIMOHEPOB MOJKET OBITD OTKPBITO, JICI;ICTBYIOLI_IaH
C ITpOMIJIOTO roja CIE€THAaA KOMUCCHUA NOJDKHA 3aPpETUCTPUPOBATh aKITMOHEPOB NJIN

15 Cm. ab6san 1 nynkra 1 cratbu 57 3akoHa 06 AO.
16 Cm. ab3ar 3 myHkTa 1 crathu 57 3akoHa 06 AO.
17 Cm. myHKT 3 crarbu 57 3akona 06 AO.

18 Cm. myHKT 4.1 [ToJI0KeHNsT O MOTTOTHUTETBHBIX TPeOOBAHUSX.
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UX TIpefcTaBUTeseN'”. YIaCTHUKY JIOJDKHBI OBITh 3aperuCTPUPOBAHBI, IJIS TOTO
4TOOBI OIIPE/IeNINTh HAJIMYIKE KBOpyMa. B 0TCyTCcTBHE KBOpYMa rofoBoe cobpanue
IOJDKHO OBITH IE€peHeceHO. AKIIMOHEPhI, YbU OIOJUIETEHU MJISi TOJIOCOBAHUS I10-
JIydeHBI He MeHee YeM 3a J[Ba [JHS /IO POBEIeHNUsI TOI0OBOr0 COOpaHUsI, PErUCTPH-
pyIoTCs aBTOMaTHIecku'”’.

Hapnexawaa npaktuka. Yto6bl Y OO/MKHOCTHbIX fvL o6LecTBa He 6bU10
BO3MOXHOCTU OTCTPaHUTL aKUMOHEPOB OT y4acTus B rOfOBOM CO6GpaHuu,
HanpuMep nyTemM co3faHusa NPenaTcTBUM ANA perncrpaunm, pekoMeHayeTcs,
YTOGLI NMOPAAOK perucTpaummn 6b11 NogPo6HO onpefeneH BO BHYTPEHHUX [0-
KyMeHTax o6LlecTBa 1 U3M0XEH B COOOLLEHUM O MPOBEeAeHMN cobpaHuna'”'.

a) Kro perucrpupyer akiinonepon

Perucrpariust y9aCTHUKOB [IOJDKHA TTPOBOTUTHCSL:

* ectn B OOIIeCTBE C YMUCIOM aKIMOHEPOB — BJIAZIENIbIIEB TOJOCYIOLINX
akuuit 100 1 MeHee cueTHass KOMUCCHS He CO3[laHa, — JIAIOM, YIOJIHO-
MOYEHHBIM OOIIECTBOM, B TOM YHCJIe PETUCTPATOPOM 001IecTBa’?;

*  CYeTHOW KOMUCCHeN'”?, ecIi IMCI0 aKIIMOHEPOB — BIAMEBIIEB TOIOCY-
IOIINAX aKIUil oO1ecTsa 6osee 10074

*  permcrparopom OOIIeCTBa, €CJIU €My IOPYYEHO BbIINOJHEHHe (DYHKIUI
CY4eTHOU Komuccuu'’>;

*  perucTpaTropom OOIIeCTBa, eCJIU YUCIO AKIIMOHEPOB — BIIAMIENIbIIEB TOJIO-
CyroIIuX aKkiui obmrecrsa 6osee 500.

1 Cm. myHKT 4 crarbu 56 3akona 06 AO.

170 Cm. myHKT 4.6 [10JI0KeHUST O IOTTOTHUTETBHBIX TPeOOBAHUSX.
71" Cm. myskr 2.2.1 riassl 2 Konexca ®KIIB.

172 Cm. myHKT 4.4 [T0JI0KeHUS O OTIOTHUTETBHBIX TPeOOBAHUSX.

17 3pech U fajee CChUIKMA HA CYETHYIO KOMUCCHIO BKJIIOYAIOT ¥ IPyrHe OpraHbl, KOTOPbIe BbI-
MOJNHAIOT (PYHKIUKM CUETHON KOMUCCHU, IpeaycMoTpeHHble 3akonom 06 AO u (unm) ycra-
BOM 0O0I1IecTBa.

74 Cwm. ab3an 1 myskra 1 cratbu 56 3akoHa 06 AO.

175 Cm. ab3ar 2 myHkTa 1 crateu 56 3akoHa 06 AO.

17
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b) Kro moypKkeH GBITH 3aperuncTpupoBaH
CrenyoIye IUIa TODKHBI ObITh 3aperUCTPUPOBAHBL Ul YIaCTHS B COO-
panuun'’s:
*  aKIVOHepbl WIM UX IIPEJCTABUTENH, KOTOPble He HPUCIANIN OI0JUIeTeHN
JIIsL TOJIOCOBAHMUS B HAMJICKAIIUI CPOK;
*  aKIVOHEephl WIN UX NPEeICTABUTENH, KOTOPble IPHOOpeNy MpaBa aKIuo-
HEPOB B CBSI3U C peOpraHU3alIl¥ell OOIeCTBa WIN CMEPTHIO aKI[HOHEPA.

c¢) Kakue OTOKYMEHTBI TOJIKHbI OBITH IPOBEPEHBI A PETUCTPpAIIUA
Y4YaCTHHUKOB

II711 TOro 9TO00BI 3apETUCTPUPOBATH YYACTHUKOB I'OIOBOTO co6paHI/m, opras,

PErucTpUpyOIIUI aKIIMOHEPOB, JOJDKEH IIPOBEPUTH' "

* JIMYHOCTH aKIIMOHEPOB;

*  BKJIIOYEHHE AaKIUOHEPOB B CIIMCOK aKI[MOHEPOB;

*  HaJIW4dHe OEVCTBUTEILHOU NOBEPEHHOCTHU, BBISJAHHOM aKIIMOHEPOM IIpef-
CTABUTEJIIO.

d) Perucrpanus y4acTHHKOB M GIOJUIETEHH JJIsI TOJIOCOBAHMS

[Tocse perucrpanuy y9acTHHKOB OpraH, PeTHCTPUPYIOIIUN aKIMOHEPOB,
IOJDKEH BBIATh YIaCTHUKAM OIOJUIETeHU IJIS TOJIOCOBAHUS, €CIU OIOJITIeTeHHU IS
TOJIOCOBAHUS HE BBICHUIAJINCH aKI[MOHEPaM /10 IIPOBENEHUS TOIOBOTO COOpaHUsI.

e) Bpems perucrpanumu y4acTHUKOB

Perucrpaiiusi y49aCTHIUKOB ro/IoBOro cOOpaHMsI HAUMHAETCSI BO BpeMsl, YKa3aH-
HOE B COOOIIEHIH O IIPOBECHNH COOPaHUsI, ¥ 3aKaHINUBAETCS TIOCIIE 3aBEPIIICHUS
00CYKIeHUsI TIOCIIEIHETO BOIIPOCa TIOBECTKU ITHS'7S.

Hapgnexawas npaktuka. PekomeHgyeTcs, 4ToObl perMctpaums y4acTHUKOB
npoBoAunach B TOT Xe AeHb, OO NMPOBEAeHMs rogoBoro cobpaHus’”. Heapek-
BaTHas opraHuMsauma perucTpaumm MOXeT MPUBECTU K TOMY, YTO akLMoHepam
npuaeTca Xxaatb B o4epean nocrne Havana cobpaHus. B aTon cBA3n obLiectsa
JOSDKHBI NMPUHUMAaTbL BCE Mepbl, YTOObl NPOLECC perncTpaummn 6bii GbICTPbIM

176 Cm. myHKT 4.6 IT0oJI0’KeHUs O IOIIOTHUTEIBHBIX TPeOOBAHUSIX.

177" Cm. myHKT 4.8 IT0oJI0’KeHUS O MOITOTHUTEIBHBIX TPeOOBAHMSIX.

178 Cm. ab3an 1 mynxra 4.9 ITonoKeHUs O JOIOJHUTENIBHBIX TPeOOBAHUSIX.
17 Cwm. myskr 2.2.2 rrassl 2 Konexca ®KIIB.
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M 3PPEKTUBHBIM U YTOObI Yy4aCTUIO akLUMOHEPOB B COOGpaHUM He MeLuanu
aAMVHUCTPATUBHbIE MPOBOSIOYKN. ITO O3HAYAET, YTO PEFUCTPALMOHHBIA MYHKT
OOJMKEH OblTb COOTBETCTBYHOLLMM 06pPa30M YKOMMMEKTOBAH COTpyOHUKaMU
M OTKPbIT 3a6naroBpeMEHHO OO0 Hayana cobpaHus.

f) T'me mo/mKHA MPOXOMMTH PETHCTPAIUA YIaCTHUKOB
Perncrpanus moJDKHa OCYIIECTBIIATBCA IO aipecy MeCTa IIPOBeJeHHs COO-
paHms'®,

3. MpoBepKa 1 onpefieneHMe HanMYua KBopyma

CuerHast KOMUCCHSL IOJDKHA TaK)Ke IIPOBEPUTDb U OIPeNeUTh HaIMdnue KBOpyMa
Ha rofloBoM cobpanuu'!,
T'onoBoe cobpaHue MOXKeT ObITh IPOBEICHO M CYUTAETCS IPABOMOYHBIM TOJIb-
KO B TOM CJIydYae, eCId B HEM MPHUHSUIA Y9IaCTHe aKIIMOHEPHI, 00Iamaioniue B
COBOKYITHOCTHU 60JTee IeM MTOTIOBIHHOI TOJI0COB PA3MEIT[eHHBIX TOTOCYIOTINX aKITHI
obrectBa'®. [IpuHATH yIacTHe B TOJOBOM COOpaHUU AKI[MOHEPOB MOTYT aKI[H-
OHEPBI, KOTOPBIE:
*  3aperuCTPUPOBANKCH I YIACTHS B COOpAHHUH JUIHO JUOO depe3 IOoBe-
PEHHOE JINIIO VIN
*  mpucmanu O6I0JUTETEeHN ISl TOJIOCOBAHUS He TO3IHee 9eM 3a IBa THS /IO
IaThl IPOBEIEHHS FOI0OBOTO coOpanmst'™.

Ecnu moBecTka [HSI FOJOBOTO COOPAHUS aKIIMOHEPOB BKJIIOYAET BOIPOCHI,
[IpeyCMaTpPHUBAIOIINe Pa3IHIHble TPEOOBAHUS [JISI TOJIOCOBAHMUS 110 HUM aKI[U-
OHEPOB, BIANCIOLUINX OOBIKHOBEHHBIMH AKI[MSMM, U aKIMOHEPOB, BJIAJCIOLIUX
[IPUBHJICTHPOBAHHBIME aKIUSAMHE, TO KBOPYM JUIsl IIPHHSTHS PEILICHHs M0 KaK-
JIOMy TaKOMY BOIIPOCY OIIpefesieTcss OTaenbHo. OTCyTcTBHe KBOpyMa Ul IIpHU-
HSITHSL PEIIeHHs 110 OJHOMY BOIIPOCY He IPEISITCTBYeT TOMY, YTOOBI aKIIMOHEPEI
IPUHUMAJIN PeIIeHHs 10 IPYTUM BOIIPOCAM ITOBECTKH JHSI, UL TOJIOCOBAHUSI 10
KOTOPBIM KBOPYM HMeeTcs'®,

180 Cm. myHKT 4.5 [Tono’keHUS O IOIIOTHUTEIBHBIX TPeOOBAHMAX.
181 Cm. myHKT 4 crathu 56 3akona o6 AO.

'8 Cm. ab3am 1 mynkra 1 cratbu 58 3akona 06 AO.

183 Cm. myskr 1 crateu 58 3akona 06 AO.

18 Cm. myHKT 2 cratpu 58 3axkona 06 AO.
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B cnygae ecnu Ha MOMEHT OTKPBITHSI TOOBOTO COOPaHHUS HAa HEM HMMEETCSI
KBOPYM TOJIBKO TI0 OTHENIbHBIM BOIIPOCAM IOBECTKH [Hs, HAIWINe KBOPyMa Ha
coOpaHnHU 3aTeM CHOBA JIOJUKHO OBITh IIPOBEPEHO TAK)Ke IO IPYTHM BOIPOCAM
MOBECTKM THI',

KBopym™m orpezesnsiercst yTeM TOfiCYeTa IHCIA aKIIUH, TPUHAIIEKAIINX 3ape-
TUCTPUPOBAHHBIM aKkiuoHepaMm. IIpu ompenesieHuy HATNIUS KBOPYMa JacTU TOJIO-
COB, TIpeflOCTaBIIsIeMble IPOOHBIMU AKIIUSIMU, CYMMUPYIOTCS 6€3 OKpyIIeHHs ' ™.

IIpencemarenn o61ero cobpaHusi OTKPbIBaeT coOpaHMe, eCii Ha HEM eCThb
KBOPYM IO KpaiiHeil Mepe 10 OTHOMY BOIIPOCY ITOBECTKM [HS. B ciydae ecim
KBOpPYMa HeT HHU 10 OJHOMY W3 BOIPOCOB MOBECTKU IHS, OTKPHITHE TOMOBOTO
cOoOpaHUs TEPEHOCUTCST Ha CPOK, YCTAHOBJIEHHBIN YCTaBOM WJIM BHYTPEHHHM
mokyMeHTOM o01riecTBa. CoOpaHue He MOXKET OBITh [TepeHeceHo 6oIee UeM Ha IBa
qaca. B caydae ecnu B ycTaBe WM BHYTPEHHEM NOKYMEHTe He IMPENyCMOTpeH
BO3MOXXHBIN CPOK IlepeHOca TOJ0BOro coOpaHuUsl, OTKPhITAE OOIIero coOpaHus
IIepeHOCUTCS Ha ONUH 4Jac. [TepeHOC OTKPBITHS TOfOBOro coOpaHus 60jee OILHO-
ro pasa He momyckaercs'™.

B ciyvae ecm KBopyMa HeT HH I10 OMHOMY H3 BOIIPOCOB IMOBECTKU JIHSI, TO-
moBoe cobpaHue NOLKHO OBITh TepeHeceHo. [IoBTOpHOE TonoBoe coOpaHue JOIK-
HO OBITH IIPOBEIEHO C TOM K& MTOBEeCTKOM mH:!'®.

IToBTOpHOE TONOBOE COOpAaHUE MOKET OBITH IIPOBEIEHO W CYUTAETCS MIPABO-
MOYHBIM, €CJIi B HeM NPUHSINA yIacTHe aKI[MOHEepHI, o6iamarorire B COBOKYII-
HOCTH He MeHee 4eM 30% royiocoB pa3MeleHHbIX FOIOCYIOIIUX aKIuil ooiecTsa'®.
YcraBoMm 006111ecTBa € YUCIOM aKIHOHEPOB 6osee 500 THICSY MOXKeT OBITH Ipe-
OYCMOTPEH MEHBIIIHII KBOPYM [JIsI IPOBEIEeHUS TIOBTOPHOTO COOPaHUsI.

Hapnexauwasa npaktuka. B yctaBe ofLiecTBa C YMC/IOM akLMoHepoB 6Gonee
500 ThbicAY peKkoMeHOyeTcs NpPedyCMOTPETb, YTO MOBTOPHOE cobpaHue MmpaBo-
MOYHO, EC/IM NS y4acTUsi B HEM 3aperncTpupoBasnuch akUMOHepbl — Bagesib-
Lbl He MeHee 20% ronocyLLMX akumin'.

185 Cm. myHKT 4.11 [ToI0)KeHNs O TOMTOTHUTEIBHBIX TPeOOBAHMSIX.

18 Cm. myHKT 4.15 [ToJI0KeHUs O IOIOIHUTEIBHBIX TPeOOBAHUSIX.

187 Cm. ab3ampr 2 u 3 myHkra 4.9 ITo0)KeHNsI O TOTOIHUTENIHBIX TPeOOBAHUIX.
18 Cw. ab3ar 1 mynkra 3 craten 58 3akoHa 06 AO.

18 Cm. absamsr 1 u 2 mynkra 3 crarbu 58 3akona 06 AO.

1% Cwm. myskT 2.3 raaBel 2 Kopexca OKIIB.
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Ecnu moBTOpHOE coOpaHie IMPOBOIUTCS MeHee deM depe3 40 mHeit mocie
HEeCOCTOSIBILIETOCS] COOpaHUsI, TO HeT HEOOXOMMOCTH COCTABJISATh HOBBIN CIIHUCOK
aKIuoHepoB''.

[ToBTOpHOE CcOO6paHUe MOKeT OBITH MPOBEIEHO, €CIH JINIIA, BKIIOYCHHbIE B
CIIACOK aKI[MOHEPOB, CBOCBPEMEHHO YBEJOMJIEHBI O HEM B IIOPSIIKE, IIPELYCMOT-
PEHHOM [JIsI TIePBOHAYAIBHOTO COOpaHust'*.

4. OTKpbITHE COGpaHMA

TomoBoe cobpaHme MOXKET OBITH OTKPBITO, €CJIM Ha HEM HMeeTCs KBOPYM IIO
KpaitHell Mepe 10 OMHOMY BOTIPOCY TOBECTKH HHs. JIUI0, OTKPBIBAIOIIIee TOIOBOE
cobpaHIe — Kak MPaBUIIO, IIPeCefaTeNh COBETA TUPEKTOPOB, — Ipelaraer
aKI[HOHePaM IMPOTrOJI0COBATH IO CJIEAYIOIINM BOIIPOCAM:
+ 00 n30paHUH WIEHOB CYETHOU KOMUCCUU B CIy9Iae UCTEIEHUST CPOKA UX
IIOJTHOMOYHNI;
+ 00 u3bpaHum npepucenaTess rofoBoro coOpanus (eciau B ycTaBe He oIpe-
JIeJIEHO, KTO JJOJDKEH Iperice/laTeIbCTBOBATh Ha cobpanHun)'?;
+ 00 n3bpaHuu cekperapsi FogqoBOTO COOpaHust (eCIU B yCTaBe He OIIPe/ieIeHO,
KTO IOJDKEH BBIMOTHATH QYHKIUU CeKpeTaps).

5. W36panMe cHETHON KOMMCCHM

TomoBoe cobpaHue TODKHO U30paTh WIEHOB CIETHOU KOMUCCHU B CIIydae, eCiIu
B ob1ecTBe nMeercs 6osiee 100 aKIIMOHEPOB — BJIAJIENbIIEB FOJOCYIOIIUX AKIIHIH
U CPOK ITOJIHOMOYUH IPebIAYIIeN CIeTHON KOMICCHH HUCTeK' .

B o6111ecTBe ¢ 9MCIOM aKIIMOHEPOB — BJIaJIeNIbIIeB TOJIOCYOIINX aKIIuit 6otee
500 pyHKIIUU CIeTHOI KOMUCCUU BBITIOJHsIET peructparop. OOIIecTBO ¢ I1CIoM
aKIHOHEPOB — BIAMEJIbIEB TOJOCYIONUX akuuit 500 win MeHee MOXeT B 100-
POBOJIBHOM HOPSIIKe IPUBJIEYb PErUCTPATOPA IS BBIIOIHEHUS (PYHKITUI CIETHOM
KoMuccum'®,

91 Cm. myHkT 4 crarpu 58 3akona 06 AO.
192 Cm. ab3ary 3 myHkra 3 crateu 58 3akoHa 06 AO.
19 Cwm. myHKT 2 crateu 67 3akona 06 AO.
19 Cm. myHkT 1 crarbu 56 3akona 06 AO.

195 CM. Tam xe.
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BoinonHenne QpyHKINNA CIETHON KOMHUCCHH TaKKe MOXKET OBITh BO3JIO)KEHO
Ha perucrparopa B ciydae, ecau'’:
* CPOK IIOJJHOMOYHUI CYETHOW KOMUCCHUU UCTEK, WA
*  KOJMYECTBO €€ YJIIEHOB CTAJI0 MeHee TpeX, Ui
* B CJIydYae sIBKM Ha TOLOBOe COOpaHHe MeHee TpeX WIEHOB CICTHOI KOMUC-
cuu.

Cpox, Ha KOTOPBIII MOTYT U30MPaThCsl WIEHB! CICTHOU KOMHCCHU, HE Orpa-
HUYUBACTCSL.
Ha cxeme 11 oTpaskeHBI pasinvHbIe OOSI3aHHOCTH CIETHON KOMUCCHH'.

Cxema 11. DYHKUNN CHETHOW KOMMCCUM

PernctpupyeT y4acTHIUKOB

Mepenaer 6ronneTequn

[NS FONOCOBAHUS B AXVB [TpoBepseT NosHOMOuYNA NnLl,

Y4acTBYIOLLMX B COGPaHUN

o6uiecTsa
CyeTHas
CocTaBnser npoToKon Onpeenser ksopym
06 MTOrax ronocoBaHus KOMUCCHA:
MoacymMTbIBAET rofoca, NOAaHHbIE PasbsicHsieT NopsA0K ronocoBaHms
M0 KXA0MY MYHKTY MOBECTKN [HS, 1 peann3auui npaea rosoca
11 NOABOANUT UTOTM aKLMOHEPOB U WX NpeacTaBuTENeN

06ecneynBaeT yCTaHOBAEHHbIA NOPAJOK FONOCOBAHMA HA FOA0OBOM COOPAHUU.
Cneaut, 4To6bl BCE PELUeHNs NPUHUMANUCh ¢ cO6MI0AeHNeM TpebOoBaHuii
K r0f10COBaHNI0 N0 KOHKPETHbIM BONPOCAM MOBECTKN AHA

Wetounmk: MOK, mapt 2004 r.

B cocraBe cueTHOI KOMHCCHH He MOKeT ObITh MeHee Tpex uesnoBek'. Jlist
obecIiedeHus! TOT0, YTOObI CIeTHAsE KOMUCCHUSI IIPU BBIIIOJHEHUH CBOUX (PYHKIIMI
He 3aBHCea OT IeHePAJIbHOTO AUPEKTOPa, KOJIIETHATbHOTO HCIIOTHUTEIBHOTO

1% Cm. myHKT 3 crarbu 56 3akona 06 AO.
197 Cm. myHKT 4 crateu 56 3akona 06 AO.

1% Cw. myHKT 2 crathu 56 3akona 06 AO.
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OpraHa M COBeTa THPEKTOPOB, MPeLyCMOTPEHO, ITO CIEAYIOIINe TUNa He MOTYT
BXOIUTH B COCTAB CYETHOU KoMuccuu'®:
*  YJIeHBI M KAaHIUIATHI B YIEHBI COBETA TUPEKTOPOB;
*  UJIeHBbl M KaH[IUIATHI B YIEHbl PEBU3UOHHOM KOMUCCHH;
*  TeHePAIbHBIN JUPEKTOP W KAHAUAATHI Ha JOJDKHOCTH TEHEPATBLHOTO M-
peKTopa;
*  WIEHbI U KaHAWUIATHl B WIEHbI KOJUIETHAIHHOTO UCIIOJHUTEIBHOTO OPTaHa;
*  YJIeHBI YIPABISIONIE OPTAHU3AINN WIN YIIPABIAIONINHN, a TAKKe KaHIN-
IaThl HA 3THA JOJDKHOCTH.

6. W3sbpanue npefcepfarens co6panma

[Ipencenatens coBeTa AUPEKTOPOB IPENCENATENLCTBYET HA TOTOBOM COOpaHUH,
ecJIM MHOe He IPelyCMOTPEeHO ycTaBoM obiecTBa*”. B mHOM cirydae akIIMOHEPHI
IOJDKHBI U30patTh mpejicenaTesiss COOpaHusl.

7. W36panue cexpetaps cobpanms

Ha romoBoMm cobpanuu moyvkeH 6bITh n30pan cekperapp®’. Cekperapb obecredn-
BaeT OTpakeHHe O0OCY)K/IaeMbIX BOIIPOCOB M IIPUHMMAEMBbIX I10 HUM PpeIleHU
B IPOTOKOJIe cOOpaHusl. AKITMOHEPH N30UPAIOT CeKpeTapsi TOJ0BOro coOpaHus,
€CJIX YCTaBOM OOIIlecTBa He IPEedyCMOTPEHO, KTO MMEHHO SIBJISIETCS CeKpeTapeM
coOpaHust, WIKN B CJIydae UCTEUCHUsI CPOKA ero IIOJHOMOYHIL.

Hapnexaluas npaktuka. XopoLLen NpakTUKon SBseTca n3bpaHve cekpetapem
o6LLero cobpaHna akLMOHEPOB KOPMOPATUBHOIO cekpeTapszoz,

8. MNMpurnawennbie nuya

Ha IIpaKTHUKeE O6H_I€CTBO TAK)K€ MOJKET IIpUIJIAIIaTh HAa rOJOBOE C06paHI/IC IIOTEH-
MUaJIbHBIX THBECTOPOB, pa6OTHI/IKOB, TOCYyIapCTBEHHbBIX YMHOBHUKOB, JKYpPHaJINC-

199 CM. TaM xKe.

20 Cwm. myHKT 2 cTaThi 67 3akoHa 06 AO.
21 Cwm. myHKT 1 cTathm 63 3akona 06 AO.
202 Cwm. myHKT 1.1.7 rnaBer 5 Kopexca OKIIB.
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TOB, 9KCIIEPTOB U IPYIUX JIUI U NpeICcTaBUTeNel OpTraHU3alul, KOTOPbIE He
SIBJISIFOTCS BJIfIENIbIIAMHU aKIUil 06IiecTBa. B ycTaBe U BHYTpEeHHHUX JOKYMEHTax
00I11eCTBa MOYKET OIIPEMEIISTHCS TOPSIIOK MIPUIIAIIICHIS [IOCTOPOHHUX JIUII.

9. 06bABNEHME NOBECTKU AHA W NOPA/lKa BefleHHs cobpanma

HpencenaTenL TomoBOTO C06paHI/IH 00bABIIAET Y9aCTHHUKaM IIOBECTKY [OH co0-
paHud. KpOMe TOr0, NPEACcenaTeslb pa3bACHAET NOPANOK BENECHUA CO6paHI/IH,
KOTOprﬁ OOJIDKEH OBITH OIIpeAeyeH B YCTaBe€ UJIM BHYTPEHHUX NOKYMEHTAaX 06-
IecTBa. HpencenaTenb CO6paHI/IH TaK)Ke ITPOCUT CIETHYIO KOMUCCHUIO PAa3bACHUTDH
AKIIUOHEPaM IOPAHNOK IrojIoOCOBaHUA.

10. 06cy)Kpenne BONPOCOB NOBECTKH HA

HpeﬂcenaTenb CO6paHI/IH MOJKET IIPUITIACUTH YIEHOB COBETA NUPEKTOPOB, I'€HE-
PaJIbHOIO JUPEKTOpPAa U YWICHOB KOJUIETUAJIBHOI'O UCIIOJIHUTEJIBHOTO OpraHa BbI-
CKa3aTb CBOE€ MHEHUE II0 BOIIPOCAM IIOBECTKU OHA NO ITPOBEACHUS I'OJIOCOBAHUA
AKIIUOHEPOB. OH TaxKe MOJKET IOIIPOCUTDH IMPUTJIAIIIEHHBIX 3KCIIEPTOB OAaTh aK-
TUOHEPAM pa3bACHEHUSA IO BOIIPpOCAM IMOBECTKU THS.

Hapnexawiasa npaktuka. XopoLlen nNpakTUKon cyuMTaeTcs, Korgaos:
®  aKLMOHepbl UMEDT BO3MOXHOCTb 3afaTb BOMPOCHI YfieHam PEeBU3NOHHOMN
KOMUCCUM N ayauTopy O6LLECTBa;

O akKUuMoHepbl noJiy4arT ACHble OTBETbl Ha CBOU BOMPOCHI;

° aKuMoHepbl He3aMennnuTenbHO Nnony4arT OTBEThbl Ha CBOU BOMPOCHI. Ecnu
CNOXHOCTb BOMpoCa He no3BOoNideT OTBEeTUTb Ha Hero He3amMmensimMTeslbHO,
pekomMmeHayeTco, YTOObI akumnoHepam OblN1 OaH NMUCbMEHHbIA OTBET B Kpat-
Yanuve CPOKK nocrie OKOH4YaHuA rogosoro co6paHv|9|;

e  rogoBoe cobpaHue NpoBOAUTCS TakMM 06pa3oM, HYTOObl aKLMOHEPBI UMeNn
BO3MOXHOCTb MPUHATH B3BELUEHHbIE U 0OOCHOBaHHbIE PeLUeHUs MO BCEM
BOMpOCaM MOBECTKN OHS;

*  ayauTop O6LLECTBA, reHepasibHbI AVPEKTOP U YneHbl COBETA AVPEKTOPOB,
PEBU3VMOHHOW KOMWUCCUM U KONMErNANbHOrO MCMOMHUTENBHOrO OpraHa

23 Cwm. myHKT 2.1.2 rmaser 2 Kopexca OKIIB.
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NPUCYTCTBYIOT HA FOOOBOM cobpaHuu. B crnydae nx oTcyTcTBUSA npegcena-
Tenb cobpaHus OOMKEH COOOLUNTL O NPUYMHAX 3TOro;

*  OCHOBHble [OMKHOCTHbIE NULA O6LLECTBa, B TOM 4ucre Mpeacepaten
KOMWTETOB COBETA OMPEKTOPOB, BbICTYMAIOT Ha FOJOBOM COGpPaHuUM;

*  [oBecTKa AHS npedycMaTpuvBaeT BPeMs Ansi BbICTYMMEHWA aKLMOHEPOB;

* MpepcepaTenlb rogoBOro cobpaHus npepbiBaeT BbICTYMNAKOLMX TOMbKO
NS NOAAEPXaHMA Nopsaka BeAeHUs cobpaHns nnm oas co6oaeHNs UHbIX
TpeboBaHMM npouenypbl BEAEHUA CObpaHus.

11. TonocoBanue

ITocie 06CyKIeHUsT OMHOTO UM HECKOIBKUX BOIPOCOB IMOBECTKU [HS Ipefice-
faTesb TOJOBOrO COOpaHUs HpHUIJIAIIAET aKIMOHEPOB TOJOCOBATh IO 9TUM
BOIIPOCAM.

ToytocoBaHME OCYIIECTBISETCS 110 IPUHITUITY «OJHA TOJIOCYIOIas aKIUsT 00-
II[eCTBA — OJIMH TOJIOC», 32 UCKITIOYEHHEM IIPOBEJeHNs] KYMYJISTHBHOTO TOJIOCO-
BaHUS [P M30paHUM WIEHOB COBeTAa JUPEKTOPOB, a TarKe Ciydaes, KOTJa
yCTaB IIpeyCMaTpUBaeT OrpaHUYEHUs IIpaBa rouxoca’®.

AKIMOHEPH! UMEIOT MPABO TOJOCOBATH 110 BCEM BOIPOCAM TIOBECTKH HS C
MOMEHTa OTKPBITHSI TOIOBOTO COOPAHUS U IO €r0 3aKPHITHS B CIyYae, eCIIA UTO-
Tl TOJIOCOBAHUS He OIJIAIIAIOTCS Ha FOJOBOM coOpaHnm™.

B ciygae ecnu ycraBoM, BHYTPEHHHM JJOKYMEHTOM IUIM PEIIeHHEM TOIOBOTO
cOOpaHUsI YCTAHOBJIEHO, YTO UTOTU TOJIOCOBAHMUS OTJIAIIIAIOTCS HAa COOPAHUH, aKI[¥-
OHephI MMEIOT MPABO TOJOCOBATH MO BCEM BOIPOCAM IIOBECTKH THS C MOMEHTa
OTKPBITHUS TOIOBOTO COOpaHUs U IO MOMEHTa Havaja IIoficyeTa ToJI0coB>”.

JI71s1 TOJIOCOBaHMSI MOTYT (@ B OIpeNeIeHHBIX CJIydasX JOJDKHBI) HCIIOJIb30-
BaTbcst OroyutereHn. Popma GrOJUIETeHsT 3aBUCHUT OT MOPSIIKA TOJIOCOBAHUs. Broi-
JIETEHU SIBJISIIOTCS IOKYMEHTJIBHBIM IOATBEPIXKJCHUEM TOTO, KaK aKI[MOHEPHI
[IPOTOJIOCOBAJIH TI0 IIYHKTaM [TOBECTKH JHs. B cirydae cymeGHBIX HCKOB GroiieTe-
HU I TOJIOCOBAHUSA MOTYT 6I)IT]3 HCIIOJIb30BAaHbI AKIMOHEPAMU B CYy[I€ B Ka9e€CT-

24 Cm. crareio 59 3akona 06 AO.
205 Cwm. myHKT 3 ctathu 11 3akona 06 AO.
206 Cm. myHKT 4.10 IToosKeHHs 0 JOIOJTHUTEIBHBIX TPeOOBaHMUSIX.

207 Cm. TaM xKe.
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B€ JOKa3aTeJIbCTBa TOIO, KAK OHU TOJIOCOBAJIHU. BIoJleTeHb MJIsA TOJI0COBAaHUA
MOJKET HPENCTABIATh COO0M JOKYMEHT, KOTOPBIIL:

* COIEPXKUT BCE IYHKTHI IMOBECTKU [HHA, 11O KOTOPHIM MOIYT IOJIOCOBATH
aKIMOHepbl. B 9TOM ciydae cyeTHasi KOMHUCCHUSI COOOIAeT UTOTH TOJIO-
COBAaHUS IPEICENATENI0 TOTOBOrO COOpAHMUs, IIOC/E TOTO KaK aKI[MOHEePEI
IIPOTOJIOCOBAJIM 110 BCEM BOIIPOCAM ITOBECTKU IHSH; MU

* COCTOWT U3 OTHEJBHBIX CTPAHUILL, Ka)K/1asd U3 KOTOPBIX COJEPIKUT OIUH UJIA
HECKOJIbKO BOIIPOCOB, 110 KOTOPBIM MOTYT I'0JIOCOBATh aKIJUOHEpPHL. B aToM
CIydae CYeTHAasi KOMHCCUSI COOOIIaeT UTOTH TOJOCOBAHUS IIPENCeNaTeNIo
coOpaHus, MOCJe TOTO KaK aKIMOHEphbl IIPOr0JI0COBATIH II0 BOIIPOCAM,
colepyKalluMC Ha OOHOM CTpaHUIIE.

» Bonee nodpobHyto unpopmayuro o 6ronnemensx st 2010c08anust cm. makxe
6 pasdene B.4.f nacmosueii 2nabu..

To0ca 3aCYUTHIBAIOTCS IO TeM BOIPOCAM, IO KOTOPBIM T'OJIOCYIOIIUM OC-
TaBJIEH TOJIBKO OAWH U3 BO3MOJXHbBIX BAPUAHTOB I'OJIOCOBAHUSI. bronnerenn 1T
rOJIOCOBAHUsI, 3alOJIHEHHble C HAPYIIeHNEeM BBINIEYKAa3aHHOTO TpebOBaHMS,
HpI/IBHaIOTCH HCHCI;ICTBI/ITCHBHI)IMI/I, U T0oJIOCa I10 CO,ILCP)KaH_II/IMCH B HUX BOHpO—
caM He YYMTHIBAIOTCA. B ciiyyae eciu GIOJUIETEHD JIJIsi TOJIOCOBAHUS CONEPIKUAT
HECKOJIBKO BOIIPOCOB, TIOCTABJIEHHBIX HA TOJOCOBAHUE, HECOOIIONEHUE BhIIIIEY-
Ka3aHHOTO TPeGOBaHUs B OTHOIIEHUHU OJHOTO WM HECKOJBKUX BOIMPOCOB HE
BJiieUeT 32 COOOM HmpU3HAHUS OIOJUIeTEHsI ISl TOJOCOBAHUS HEleUCTBUTEIbHBIM
B meiom>%,

Hapnexauwaa npaktuka. [pouenypa nogcyera rofiocoB AOMKHA 6biTb Npo-
3payHou. [ns UCKIYEeHNS BO3MOXHOCTW MaHUMYyNMPOBaHWS NpY NOABEAEHUN
WTOrOB rOSIOCOBAHUS PEKOMEHOYETCSA OCYLUECTBASATb HE3ABUCKMbIA KOHTPOSb
3a NoAcYeTOM rOfI0OCOB CHETHOM KOMUCCUEN. B ycTaBe unn MHbIX BHYTPEHHUX
JOKYMEHTax criegyet onpefenvTb Npoueaypy Takoro KOHTPOMS Y NpeaycMoT-
peTb MOTHOMOYUSA ML, Ha3HA4aeMbIX A5 OCYLLECTBEHUS KOHTPONS 3a Mog-
CYETOM rosnocos?®,

208 Cm. crarbio 61 3akona 06 AO.
29 Cwm. myHKT 2.4.2 raaBel 2 Kopexca OKILIB.
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12. Mopcyer ronocoB W cocTasNenne NPOTOKONA 06 MTOrax rosocoBaHus

CdyeTHasi KOMHCCHS IOJDKHA ITOJICYUTATH YUCIJIO TOJIOCOB, TOJAHHBIX B XOJIe TOJ0-
BOro coOpaHus, U 000OIIUTh UTOTH TOJOCOBAaHUS B CBOeM IIpoToKoie. CueTHas
KOMUCCHUSI COOOIIIaeT UTOTH TOJIOCOBAHMS IIpelcelaTel0 FOfOBOr0 coOpaHus,
KOTOPBIN 3aTe€M MX OTJIalllaeT.

®KILIB TpebyeT, 9TOOBI B MPOTOKOJIE CIETHON KOMHUCCHH 0O UTOTAX TOJIOCO-
BaHUsI COePrKanach omnpeneneHHast nagopmarus>'’.

» Cwm. pasden C.18 nacmosueil 2naBuol.

IIpoTokos 06 UTOrax roJIOCOBAHMUSI TOJDKEH IIOAIIUCHIBATHCS YWIEHAMHU CYET-
Hoit komuccuu®''. B ciaydyae ecaum QyHKIUM CIETHOM KOMHUCCUU BBIITOJHSET
pPerucTpaTop, MPOTOKOJI MOAITUCHIBAETCSI TUI[AMU, YIIOJIHOMOYEHHBIMU PEruCT-
paTopom?'2.

13. Ornaiesne UTOroB rofioCOBAHMS W NPMHATLIX PELIeHMi

IpencemaTesb romOBOrO COOpPAHUS OTJIAIIIAET UTOTU TOJOCOBAHUSI, KOTOPbIE ObUTH
0000I11[eHbl B IPOTOKOJIE CYETHON KOMHCCHHM, a TaKXKe COOOIaeT O pelIeHusIx,
IPHUHATHIX Ha coOpaHun”.

Hapnexawiasa npaktuka. PekomeHgyeTcs, 4To6bl UTOMM FOfI0COBaHUSA NMOOBO-
OVNNCb M Ornallanncb OO0 3aBepLUeHns rogoBOro cobpaHuns'.

14. 3aKpbiTHE COGpaHNA

HpencenaTenb TOmgJoOBOTO CO6paHI/IH 00BABIAET O 3aKpbITUN CO6paHI/L$I, II0CJIE
TOTO KakK:
¢ IIPpOBENEHO 06CY)KI[€HI/IC " TOJIOCOBaHUE II0 BCEM BOIIPpOCAM ITOBECTKU OHSI;

210 Cm. myHKT 5.3 ITooxKeHusI O JOIIOJIHUTEIbHBIX TPeOOBAHUSIX.
21t Cm. myHKT 1 crath; 62 3akoHa 06 AO.

212 Cwm. myHKT 5.4 ITonoxkeHUs O DOIOJIHUTENIBHBIX TPeOOBAHUSX.
23 Cm. myHKT 4 cratbu 62 3akona 06 AO.

24 Cm. myskT 2.4.3 rinassl 2 Konexca OKIDB.
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OIJIaIlI€HbI UTOTHU I'OJIOCOBAHMA (CCJII/I OGU.ICCTBO IIpUHUMAET pEIIEeHUuE O
HEMECIJICHHOM OTIJIAIICHUU UTOTOB I‘OJIOCOBaHI/IH).

TomoBoe cobpaHie He MOKET OBITH 3aKPBITO, €CIM K MOMEHTY OKOHYAHWUSI
PEruCTpanyy CyIecTBYeT KBOPYM II0 HEepeIIeHHbIM BOIIPOCaM IIOBECTKH HTHS".

Hapnexawiaa npaktuka. XopoLler NpakTUKON CUYATAETCA 3aBEpLUEHVE FOf0-
BOro cobpaHusi 3a OOVH AeHb, YTO MO3BOSAET U3bexaTb USNMULLHUX PacXOLoB
Onsa akumoHepoB. Ecnv rogoBoe cobpaHne He MOXET ObITb 3aBEPLLUEHO 3a OfAMH
[O€EHb, TO 06LLECTBO OOMKHO NMPOAOIHKUTL COOpaHNe Ha CnemyloLmnn OeHb>'.

15. Cpaya B apxXuB GlonneTexel AnA ronocoBaHus

I[To 3aBepIlIeHUN TONOBOTO COOPAHUs CYETHASA KOMUCCHS JIOJDKHA TIPOCIIENNUTh 3a
TEM, t-ITO6I::I 6IOJIHeTeHI/I oJIs1 TOJIOCOBAHUSA 6I)IJII/I OIl€e4aTaHbl U COAHBI B apXI/IB
obmiecrsa??.

16. CocTaBnexue npoToKona

OO6111eCcTBO JOKHO COCTABUTD IIPOTOKOJ TOTOBOTO COOpaHus He mo3aHee 15 qHeit
I10CJIe 3aKPBITUS TOJJOBOrO coOpaHus akimonepos”'®. [Ipencenarens u cekperapb
coOpaHUs MOJDKHBI TOMIMUCATh 00a 9K3eMILIIPa MPOTOKOIIA.

[TpOoTOKOJI rOJOBOTO COOPAHUS TOJDKEH COAEPKaTh OIpeiesIeHHYI0 HH(Op-
Maruo?’.

» Cwm. pasden C.18 nacmosiuyeil 2naBuol.

IIpOTOKOJIBI MOAIIMBAIOTCS B KYPHAT IIPOTOKOIOB. I10 3ampocy akI[noHepoB
00II1eCTBO [TOJDKHO IPENOCTABUThH KOIUIO IPOTOKOIa*?’. AKIIMOHEPOB MOTYT I10-
IIPOCUTh BO3MECTUTH 3aTPaThl HAa U3TOTOBJICHUE KOIIUI*'.
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> CM. yHKT 4.11 TToI0)KeH!s O JOMONHUTEIBHBIX TPeOOBAHHSIX.
Cwm. myHKT 2.4.1 rinaBsl 2 Kogekca ©KIb.

Cwm. myHKT 2 crateu 62 3akoHa 06 AO.

Cwm. myHKT 1 crateu 63 3akona 06 AO.

CMm. myHKT 2 crathu 63 3akoHa 06 AO u nyHKT 5.1 ITooeHUs: O JOIOTHUTETIBHBIX TPe6o-
BaHUIX.

Cwm. myHkr 1 crateu 91 3akona 06 AO.
Cwm. myHKT 3 crateu 52 u myHKT 2 cratbu 91 3akona 06 AO.
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K mpoToKxosy mOoJDKHBI IPUOOIIAThCS CIeAyIOIINe JOKYMEHThI*:

*  IMPOTOKOJI CIETHOU KOMUCCHM 00 UTOTAX TOJIOCOBAHUS]

*  IOKYMEHTBI, IPUHSAThHIC WU YTBEPKICHHbBIE PEIIeHUSIMU TOI0BOTO COO-
paHusL.

17. Coo6wienye 06 UTOrax ronocoBaHus W NPUHATLIX PELIeHUsX
(nocne npoBefeHns rofjoBOro co6paHNs)

B ciydae ecam MTOTM rOJOCOBAaHUsS He OIJIAINAIOTCS HA TOJOBOM COOpaHUW,
AKIIMOHEPHI JODKHBI HOTYYUTh OTYeT 00 UTOraxX roJOCOBAHUS He IO3IHEE Jie-
CSITH IHEY TIOCJIe COCTAaBJIEHUsI IPOTOKOJIa 06 uTOorax rosocoBanus’?. Otuer 00
UTOTaX TOJOCOBAHUS OJDKEH COAepKaTh MHGOPMAIIHNIO, YKAa3aHHYIO B paszielie
C.18 Hacrosiieil IJIaBbl, U TOJDKEH ObITh IIOJIIICAH IpefceaTe]IeM U CeKpeTapeM
rogoBoro cobpanus®'. JlanHas wHGOpPMALHS MPELOCTABIAETCS OOIIECTBOM B
TOM JKe IOPsIIKe, KOTOPBII MPeNyCMOTPEH ISl COOOIIEHUsT O IPOBENEHUH IO~
[I0OBOTO COOpaHMsL.

18. JlokymeHTbl rofloBOr0 Co6panms

B tabauie 4 o6o6miena nadopmaiusi, KOTOpas OJDKHA COMEPIKATHCSI B MPO-
TOKOJIE CIETHOW KOMMCCHUHU O Pe3yIbTaTaX TOJIOCOBAHUS W B TPOTOKOJIE TO-
moBOro cobpaHus (Kak B ciiydae OIJIAIIIEHHs Pe3yJbTaTOB Ha COOpaHUU, Tak
U B CJIydae X COOOIIeHus mocie cobpanusi). B Hee Takke BKIOYeHa WHOOP-
Malus, CofepKaascs B oT4eTe 00 UTOrax rojJ0COBAHUS, KOTOPBII MOXKET
HAIPaBJSITHCS aKIHOHEPaM, eCIM O IPHUHATLIX PelIeHUsIX He COOOIIaeTcss Ha
cobpanun.

22 Cwm. myHKT 3 crathul 62 3axoHa 06 AO u myHKT 5.2 [ToI0)KeHUs 0 TOIOJIHUTEIBHBIX TpeOo-
BaHUSIX.

23 Cm. myHKT 4 cratbu 62 3akoHa 06 AO.

24 CM. myHKT 5.6 ITo0KeHHs 0 NOIOIHUTENIBHBIX TPeOOBaHNUSAX.
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Ta6nuua 4. Unchopmaums 06 uTorax rogoBoro cobpaxus
KOTOpas [0/MKHA ObITb BKNHOYEHA B:
Unthopmauus npotokon 06 npoTokon oTYeT
uTorax rofoBoro 06 uTorax
ronocoBaHus cobpanus ronocoBaHus

[MonHoe (hMpMeHHOe HammMeHOBaHWE U MeCTO v v v
HaxoXpeHns obLecTsa
Apnpec, no KOTOpoMYy NPOBOAWAOCH FOA0BOE v Y Y
co6paHue
[lata npoBeeHMs rof0BOro cobpaHns v v v
Y1cno ronocos, NOAAHHbIX N0 KOKLOMY BOMPO- v v v
Cy NOBECTKM [HA
Y1cno ronocoB no KaxAoMmy MyHKTY MOBECTKM v v Y
[HA C YKa3aHWeM HeobXxoanmoro KBopyma
[ToBecTka [HS ro0BOro cobpaHns v v v
AToru rosocosaHmsa (41CNo rosiocos, OTAAHHBIX
3a KaXAbIA M3 BapUaHTOB rofloCcOBaHMA («3a»,
«NPOTUB» U «BO3JEPXKANCH») N0 KAXKJOMY BOM- v v v
poCy NOBECTKN LHS, N0 KOTOPOMY UMENCs KBO-
pym)
Bup o6uiero cobpaHus (ro40BOE WN BHEOYe- v v v
pefHoe co6paHue)
®opma npoBeAeHNs rOJ0BOro co6paHUs (MyTem
COBMECTHOr0 NPUCYTCTBUS UN 3a04HOM0 roJio- v v v
COBaHMs)
Bpems Ha4ana u Bpemsi OKOHYaHNA perncTpauum v v
Y4aCTHNKOB
[TonHoe hupMeHHOe HauMeHOBaHWe, MeCTO Ha-
XOXEHNS perncTparopa u MeHa nuu, ynosHo- v v v
MOYEHHbIX PErMcTpaTopPOM BbIMOHATL PYHKLNN
CYETHOW KoMUcCUn
Yucno ronocos No Kaxaomy BOMPOCY NOBEC-
TKW [HS, KOTOPblE HE NOACHNTbIBANNCHL B CBA- v
311 C NPU3HAHMEM BtONNEeTEHEN HeJeACTBUTENMb-
HbIMN
IMeHa 4N1eHOB CYETHOI KOMUCCUK v v
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Tabnuua 4. Uichopmaums 06 utorax rogoBoro cobpaHus

KOTOpas A0MKHA 6bITb BK/HOYEHA B:

Wnchopmaums npoToKon 06 npoToKon oTyer
uTorax roi0Boro 06 uTorax
ronocoBaHms cobpanms ronocoBaHms

[lata coctaBneHms NPOTOKOa CHETHON KOMUCCUY

v
06 MTOrax ronocoBaHMs Ha roJoBOM COBpaHUM
ImeHa npefcenartens u cekperaps rogosoro v v
cobpaHus
OCHOBHbIE NMONOXEHNS BbICTYMEHNIA Ha FOJ0BOM v
cobpaHumn
DOpMYNUPOBKN NPUHATBIX PELLEHUI v v
Bpems OTKpbITUA 1 BPEMS 3aKPbITUS FO40BOIO v
cobpaHus
Bpems Hayana nofcyerta rofocos B Clyyae, eciu
pelleHns, NPUHATbIE HA FOL0BOM CO6paHum, v

W WTOrU TONOCOBAHMA MO HUM Ornallanuchb
Ha cobpaHun

[To4TOBbIA aapec 06LIeCcTBA, N0 KOTOPOMY aKLK-
OHEpPbl HanNpaBNANM 3anofHEHHbIe OONNETEHN
QNS TONOCOBAHUS, ecnn BHONNETEHN ANs rono- v
COBAHNA pacchbiNanuch A0 NPOBEAEHUS rOA0BO-
ro cobpaHus

[lata cocTasneHus npoToKona rofoBoro co6-
paHua

D. Oco6eHHOCTH BHEOYepeaHoro coopanma

BreouepenHbie COOpPaHUS MOTYT CO3BIBATHCS, YTOOBI 0OIIIECTBO MOTJIO IIPUHSTH
Ba)KHbIE PeIIeHUsT B IPOMEXYTKe MEXAY TONOBBIMU cobpaHusmu. [lopsamok
[IOATOTOBKY U MPOBEIEHUSI BHEOUEPETHOTO COOPAHUS B I[€JIOM CXOMIeH C IOPSI-
KOM TIOATOTOBKU U MPOBeNeHHUsI rogoBOro cobpanus. B HacTosiem pasmeie
OCHOBHOE BHUMaHHUeE YIeJseTCst OCOOCHHOCTSIM MTO/ITOTOBKY U IIPOBE/IEHUST BHE-
O4YepemHOro COOpaHusl.
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Cxema 12. Mpu4mHbl cO3bIBa BHEOYEPEAHOr0 COOpaHus

BHeceHue n3meHenuii B ycTaB
BbIGOpbI HOBbIX OPraHoB ynpasmneHus
BbinycK [ONONHUTENbHbIX aKLWid
PeopraHusaums obuiectsa
Ono6peHune KpynHbIX CAENOK

[pyrve npusnHbl

0 20 40 60 80
% 006wWecTB, NPOBOAVBILNX BHEOYEpeAHble COOpaHns

1. Korja npoBojuTCA BHEo4epefHoe coopaHue

BHeoqepeJmoe co6paHHe MOJKET CO3bIBATHCA IIPU PA3TTUIHBIX 06CTO$ITCJ’II)CTBaX,
KOTOPBbI€ OIIMCBIBAIOTCS HIKE.

a) O6sa3aTebpHOE IPOBeieHNEe BHEOYEPETHOTO COOpaHMs
CoBeT IMPeKTOPOB 005I3aH IIPOBECTH BHEOUEPeIHOE COOpaHuUe, eCIIi:
*  OH He B COCTOSIHUH BBIIOJHATH CBOM (DYHKIIUHU B CBSI3H C T€M, YTO KOJIH-

> Cwm. paspen 2.3.1 uccnenoBarns MK «IIpakTrka KOPIIOpaTHBHOTO YIPABIE€HMsS B PETHOHAX
Poccun», c. 34, aBryct 2003 r. (HccrenoBaHre MOYKHO HATH Ha caiite www.ifc.org/regp).
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YeCTBO WIEHOB COBETa IUPEKTOPOB OOIIeCTBAa CTAHOBUTCS MeHee KOJIMdec-
TBa, COCTABJISIOIIETO KBOPYM, OIIpeieJIeHHBIN yCTaBOM™;
IIOJTHOMOYHU A UCITIOJTHUTEIBbHBIX OpI‘aHOB HpI/IOCTaHOBIICHbI NJIN OHU HE B

COCTOSHUM BBIINIOJIHATH CBOU O6H3aHHOCTI/I, KaK 3TO IOKAa3aHO B Tabiu-

11e 5.

Ta6nuua 5. Korga coBet aupekTopoB 06s3aH NpoBecTH BHEO4YepeaHoe cobpaHue??’

O6cToATenbCTBA

Bonpocbl noBecTku AHA

Korna coBeT [UPeKTOPoB NPUOCTaHABNIMBAET MOMHOMOYMS
reHepanbHOro AUPeKTopa W Ha3Ha4yaeT BPEMEHHOr0 reHe-
panbHoro gupekTopa??

1136paHne HOBOro reHepanbHOro
AnpekTopa

Korga coBeT [UPEKTOPOB Ha3HA4aeT BPEMEHHOr0 reHe-
panbHOro AMPEKTOpa, eCNn reHepanbHbIi LUPEKTOp
HE MOXET WCMONHATb CBOW 00513aHHOCTM NO NpUYKHE
60ne3HU, CMepTH, OTCTaBKM U T. n.2%°

1136paHne HOBOro reHepanbHOro
AnpekTopa

Korna coBeT [UPeKTOPoB NPUOCTaHABMIMBAET MOMHOMOYUS
YNpaBnsoLLEro (ynpaBnsioLlei opraHu3aLmm) i HasHavaeT
BPEMEHHOrO reHepanbHoro AnpekTopa®e

HazHa4eHue ynpasnsatoLLero (ynpasns-
lOLLen opraHu3aunu) / reHepanbHoro
AaupexTopa

Korna coBeT AMPEKTOPOB HasHa4yaeT BPEMEHHOIO reHeparb-
HOrO AMPEKTOpa, ecnu YNpasnswoLias OpraHu3aLus unu
YNPaBNSOLMA He MOTYT BbINONHATL 00SI3aHHOCTI TeHe-
panbHOro AMUPeKTopa no NpuyKUHe 60Me3HM, CMEPTH, OT-
CTaBKM YNPaBnsoLLEro, UMy NMKBUAALMNA, UM 6aHKPOTCTBA
YNpaBnAoLLeA OpraHn3aLnn, Unn No UHbIM NPUYUHAM

HasHa4eHue ynpasnsioLLero (ynpasns-
0L OpraHu3aumin) / reHepanbHoro
LMpeKTopa
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26 Cm. myHKT 2 cratbu 68 3akona 06 AO.

27 Cwm. ab3amsl 3 u 4 nyHKTa 4 crathu 69 u ab3ar 1 mynkra 2 crateu 70 3akoHa 06 AO.

228

229

230

CoBer IUPEKTOPOB O6JIaiaeT YKa3aHHBIMU OJHOMOYUSMH, eClIi 00pasoBaHMe HMCIOIHHU-
TeJIbHBIX OPTAaHOB OOIIIECTBA OTHECEHO K KOMIIETEHIINH OOIIero COOpaHUst i YCTaB Ipemyc-
MaTpUBAET, YTO COBET AUPEKTOPOB BIIPaBe IIPUOCTAHABIMBATEH IIOJHOMOYMS T€HEPAIHHOTO
IMpPEeKTOpa U HasHaYaTh BPEMEHHOIO IeHEePaIbHOIO AUPEKTOPA.

CoBer JUPEKTOPOB O0JafaeT yKasaHHBIMU IIOJHOMOYMSIMH, eCIH 0Opa3oBaHUe MCHIOIHU-
TeJIbHBIX OPTaHOB OTHECEHO K KOMIIeTEHIIUH TOI0BOTO COOpaHUs.

CoBer IMpeKTOpoB 0o6JafaeT yKa3aHHBIMU ITOJHOMOYMIMH, eCIM YCTaB IIpeyCMaTpuBaeT,
YTO COBET JUPEKTOPOB BIIPaBe IIPUOCTAHABIUBATH ITOJIHOMOYHS YIIPABJISIONIENA OPTaHU3aI[UN
WY YIPABJIAIOLIETO M Ha3HaYaTh BPEMEHHOTO TeHEPaJIbHOTO JUPEKTOpa.

@ 23.09.2004 13:50:30
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Ta6nuua 5. Korga coBet aupekTopoB 06s3aH NpoBecTH BHEOYEpeHOe cobpaHue??’

O6cToATenbcTBa Bonpocbl noBecTku HA

Koraa KonuyecTBo AENCTBYIOWIMX YIEHOB KOMNermansHoro | V136paHne HOBOro KOMMernanbHoro
MCMONHUTENbHOTO OpraHa CTaHOBMTCS MEHEee KOJMYeCTBA, | MCMONTHUTENIbHOMO OpraHa
COCTaBNAOLLEr0 KBOPYM, YCTaHOB/EHHbIA ycTaBoM?!

b) Kro MoxeT moTpe6oBaTh MPOBENEHNsI BHEOYEPETHOTO COOpaHMs
[TpaBo Tpeb6OBaTh MPOBEMIEHNS] BHEOUEPETHOTO COOPAHUS MMeEeT Psi Ui,
K TakuM nmIaMm OTHOCATCH:
M peBI/I3I/IOHHaH KOMUCCUS;
* aynuTop oOIIecTBa;
*  aKIMOHepHhI (aKIMOHED), SBISIOINECS BiIajiefibllaMu He MeHee deM 10%
TOJIOCYOIIHMX aKIuil 00IIecTBa.

[TpaBo TpeGoBaTh MPOBENEHUSI BHEOUEPETHOTO COOPAHUS SIBIISIETCST BAYKHBIM
IIPaBOM aKIMOHEPOB. XOTA 3TO IPaBO PENKO PEAJM3YEeTCs Ha IPAaKTUKE, OHO
TaKoKe MTO3BOJISIET PEBU3NOHHON KOMUCCHHU U ayIUTOPY OOIIecTBa CO3bIBATh COO-
paHue, KOIJia OHU BU/AT B 9TOM HEOOXOIUMOCTb.

2. lopsfoK NOArOTOBKK

Cy11ecTBYIOT OIIpefiesIeHHbIe Pa3INIis B IIOPSIIKE ITOATOTOBKY K BHEOUEPETHOMY
COOpaHHUIO II0 CPAaBHEHUIO C TONOBBIM COOpaHMeM. DTH PasIHdus KacalioTCs CO-
CTaBJICHUSI IOBECTKY IHsI, CPOKa HAIIPABJICHUS COOOIIEHUS O COOPAHUU U IIPeo-
CTaBJIEHUsSI IOCTYIA K TOKyMeHTaM (nHpopmanun).

a) Hauaxo moarorosxu

CoBeT TUPEKTOPOB HAYMHAET ITOTOTOBKY K IIPOBEIEHUIO BHEOUEPETHOTO COO-
paHUs B CPOK, MIPeLyCMOTpeHHbI 3akoHOM 00 AQO, Min 110 COOCTBEHHOMY YCMOT-
penmio. Eciu Tpe6oBaHme 0 MPOBeIeHNN BHEOUEPETHOTO COOPAHMUS MOCTYIIAeT OT
mpyroro snia, 3akoHoM 06 AO IIpenycMOTPEHO, YTO COBET JUPEKTOPOB JOJDKEH:

*  paccMOTpeTh TpeOOBaHUE B TeUCHHE IISATH THEH™;

1 CoBer IMPEKTOPOB OOIaaeT YKa3aHHBIMU ITOJHOMOYMSIMH, eCIU 00pa3oBaHIe WCITOIHIU-
TeJIbHBIX OPTaHOB OTHECEHO K KOMIIETEHIINH 06Iero cobpaHus.
2 Cwm. ab3an 1 mynkra 1 crareu 55 3akona 06 AO.

3 Cwm. ab3ar 1 myHkTa 6 crateu 55 3akona 06 AO.
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* IPHUHATH pelleHre O IPOBeJIcHNH BHeodepenHOro cobpanus. Cpok mpo-
Be[IeHUsI BHEOUEPETHOTO COOPAHUS PA3IHIaeTCs B 3aBUCHMOCTU OT TOTO,
COIIEP>KUT JIU IIOBECTKA JHS BOIPOC 00 M30paHUU YICHOB COBETa JUPEK-
TOPOB KYMYJISITUBHBIM T'OJIOCOBaHUEM>™;

*  YBEZOMUTH B T€4EHHUE TPeX JHEN C MOMEHTA IPUHATHUS PEIIeHUs O IpU-

HSITOM peIlleHUH JIUI0, Tpedyrolee MpOBeIeHNsT COOpaHus™.

CoBeT MUPEKTOPOB BIPaBe OTKa3aTh B CO3bIBE BHEOUEPETHOTO COOpaHUIS,
ecan>*;

* He COOJIIOfIeH YCTaHOBJIEHHBIN 3akoHOM 00 AQO MOPSIOK MpenbsIBIEHUS
TpeGOBaHUSI O CO3bIBE BHEOUYEPETHOTO 001IIero cobpanus;

*  AKOUMOHepHI (aKIUOHep), TpeOyolIue co3bIBa cOOpaHUsl, He SIBISIOTCS
Biagenapramu 10% rosocyrommx akimui oo1ecTsa;

° BOHPOCBI, HpeHHaFaCMI)IC IOJ1s1 BKIIFOYCHUS B HOBECTKY OHA BHCO‘IepeHHOI‘O
cobpaHust, He OTHECEHBI K ero KOMIIETEHIINH U (VMJIN) HE COOTBETCTBYIOT
TpeOOBaHUSIM 3aKOHOIATENbCTBA.

Pertennie 06 oTKase B CO3bIBe BHEOUEPETHOTO COOpaHUsI MOXKeT ObITh 00XkKa-
JIOBaHO B cynm*.

Ecau B TedeHHe yCTAaHOBJIEHHOTO CPOKa COBET AUPEKTOPOB He HMPUHHUMAET
pellieHre O CO3bIBe BHEOUEPENHOTO COOpaHMUs MIN IPUHUMAET pelreHue 06 oT-
Kage B €r0 CO3bIBe, TpeOyloliee CO3bIBA JIUIIO BIPaBe CO3BATh BHEOUEPETHOE
cobpanme camocrosTenbHo. [Ipu aTom cosbiBaroiiee cobpaHue aUO 0OJIamaer
IIOJTHOMOYMAMU, HCO6XOHI/IM]:>IMI/I 11 CO3bIBa U IIPOBENEHNA BHEOIEPENHOTO
coOpanus®™®. B ciygae caMOCTOSITEIBHOTO IIPOBENICHUSI BHEOUEPEIHOTO COOpaHuUs
PacXOfbl TAKOTO JIUIIA MOTYT OBITH BO3MEIIICHBI I10 PEIICHUIO OOIIero coOpaHust
aKI[HOHEPOB 3a CYET CPeCTB 0b1recTBa’”,

4 Cwm. myHKT 2 ctathu 55 3akoHa 06 AO.

25 Cw. ab3an 1 mynkra 7 crarteu 55 3akona 06 AO.
26 Cwm. ab3ar 2 myHKTa 6 cratbu 55 3akona 06 AO.
»7 Cwm. abzam 2 myHKTa 7 cTathu 55 3akoHa 06 AO.
28 Cwm. abzar 1 mynkra 8 crateu 55 3akona 06 AO.

29 Cw. ab3an 2 myHKTa 8 crareu 55 3akoHa 06 AO.
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b) CocraBienue moBeCcTKH THA

[ToBecTKa MHS BHEOIEPEMTHOTO COOPAHUS COCTABIISETCS CTOPOHOT, TIO MHIIIH-
aThBe KOTOPOH OHO IIPOBOAMTCS, TO €CTh COBETOM AUPEKTOPOB WM JIMIIOM,
TPeOYIOINM CO3bIBA COOpAHUSI.

[ToBecTKa JHS MOXKET BKJIIOYATh Pa3IMIHbIE BOIPOCHI, B TOM YHCIIE BOIIPOC
06 nM36paHUU WICHOB COBeTa AUPEKTOPoB. OTHAKO ecIM KOJIHYeCTBO UICHOB
coBeTa IUPEKTOPOB CTAaHOBUTCS MeHee KOJIMYeCTBA, COCTABJISIOIIEIO KBOPYM,
OTIpeNIeIEHHBIN YCTaBOM, MTOBECTKA BHEOUEPETHOTO COOPAHUs MOYKeT BKIIIOYATh
TOJIBKO 3TOT BOIIPOC. B cirydae 06s13aTeIbHOTO IPOBENEHUSI BHEOUEPEIHOTO COO-
PaHUS 110 HHBIM OCHOBAHUSIM I[IOBECTKA THSI MOKET BKJIIOYATh JOIOJIHUTEIbHBIE
BOIIPOCHL.

¢) Oco6ble TpeGOBaHUs, CBSA3aHHbIE C BKIIOYEHHBIMU B ITIOBECTKY THS
BOIIPOCAMHU
Tp€6OBaHI/IH B OTHOIIIEHUHN CPOKOB Pa3INYalOTCA B 3aBUCUMOCTU OT TOTO,

BKJIIOUEH JIU B IIOBECTKY [HSI BOIIPOC 00 M30paHUU YICHOB COBETA IUPEKTOPOB
KyMYJISTUBHBIM T'OJIOCOBaHHEM. DTHU PasJIMYus OTPa’KeHbl B TabiuIe 6.

Tabnuua 6. Ocobble Tpe6oBaHUA B OTHOLIEHUM BHEOYEPEAHbIX CO6paHui
06bI4HOE ronocoBaHue
KymynstusHoe
WU WHbIE BONPOCHI
ronocosaHue
NOBECTKN AHA
MakcumanbHbI CPOK C MOMEHTA MPUHATUS
eLIeHNs 0 NPOBEAEHUN 00513aTeNIbHOr0 BHe- ; ;
p PoBEA 70 pHen 40 pgHen
04epefHoro cobpaHus 4o MOMeHTa NPOBeAeHNS
cobpaHus
MakcumanbHblit CPOK C MOMEHTa NOCTYNNeHus
Tpe6oBaHMs 0 MpOBefeHM A06POBONLHOIO ; ,
p PoseA A05P 70 OHen 40 pHen
BHEO04YepeaHoro cobpaHns 40 MOMEHTa NpoBe-
JeHus cobpaHus
[lata cocTaBneHus cnucka akuWoHepoB — | 65 fHeil (45 pgHenn) po | 50 aHen (45 pHeit) mo
He paHee 4eMm (He No3aHee 4em) 3a npoBeaeHUs cobpaHnus | NpoBeaeHUs cobpaHns
. 20 pHeit (30 gHel B cny-
YBeLoM/IeHe aKLMOHEPOB He no3aHee vyem 3a | 50 aHen
Yae peopraHm3auum)
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3. MpoBenenne co6panua NMyTem 3a04HOro rosiocoBaHus

Breouepennble cOOpaHUs MOTYT IIPOBOAUTHCS IIYTEM 3a0THOTO TOTOCOBAHI.
BreouepenHoe coOpaHHe IPOBOTUTCS IIyTeM 3a09HOTO TOJIOCOBAHHUSI, KOTTA aKIIH-
OHEpbI He UMEIOT BO3MOXKHOCTH IIPUCYTCTBOBATh Ha COOpaHUU ISt OOCYK/IeHUsT 1
[IPUHSATHSI PeleHIi 0 BOIIPOCaM IOBECTKU mHsL. Takas (opma mpumeHsieTcs: B
OCHOBHOM TOTITIa, KOTZIa Ha BHEOUYCPETHOM COOPAHUM JNOJDKHBI PeIIaThCs aIMUHUC-
TPaTUBHBIE BOIIPOCHI, TAKKE KaK YBEIMUIEHIE IHUCIA WICHOB CIETHON KOMUCCHN.

Hrxe B mTaHHOM pasfiesie OMUCHIBAIOTCS 0COObIe TPeOOBAHMSI, YCTAHOBIECHHbIE
3akoHoM 00 AO B OTHOIIIEHUU IIPOBE/ICHUSI BHEOYEPEJHOTO COOPaHMsS IyTeM
320YHOT'O I'OJIOCOBAHUSL.

a) ITosHOMOYMS ITO MPUHATHIO PellIeHIIT BHEOYEPETHBIMU COOPaHMIMH,
NMPOBOJUMBIMHU ITyT€M 3a0YHOTO I'0JIOCOBAHUS
Breouepennoe cobpanue B GopmMe 3a09HOTO TOJIOCOBAHUSI BIIPaBe IIPUHUMATH
pellleHus o BCeM BOIIPOCaM, OTHECEHHBIM K KOMIIETEHI[UU 0011ero cobpanusi,
3a MCKJIIOYEeHUEeM CJIeYIOIINX BOIIPOCOBX!:
*  u3bpaHMe YICHOB COBETa TUPEKTOPOB;
* n30bpaHHe WIEHOB PEeBU3NOHHOUN KOMUCCHH;
*  YTBep)KIEHHE ay[iuTopa OOIIecTBa;
*  yTBep)K[eHHUe TOI0BOTr0 OTYeTa, Oy XTaJTepPCKOU OTIETHOCTH, pacipe/iesieHue
pUOBUTH U BBIILIATA JTUBUIEHIOB.

BreouepenHoe coOpanue B (popMe 3a09HOTO I'OJIOCOBAHUS HE MOXKET IIPOBO-
OUTHCS B3aMeH COOPaHUs, He COCTOSIBIIEIOCS M3-3a OTCYTCTBHUS KBOPyMa.

b) HomoanurenpHas nHoOpMaLHsI

[Tomumo mHOpPMAIUH, JOCTYII K KOTOPOM IPEOCTABISETCS Ha TOILOBOM
cobpaHu, ornpeseseHHass HHPOPMAIUS [TODKHA YKa3bIBATHCS B COOOIIEHUU O
rpoBeneHuN coOpaHusi, OI0JUIeTeHe Uil TOJIOCOBAHMSI U IIPOTOKOJIEe cOOpaHms**.
K nomonuuTensHOM WHPOPMAIIMA OTHOCUTCS CPOK OKOHYAHUS IpueMa GroJiie-
TEHEW I TOJIOCOBAHUA M IOYTOBBINA afipec, 0 KOTOPOMY MOTYT HAIIPABJIATHCA
3aII0JIHEHHbIe OIOJIIETEeHH.

20 Cwm. myHKT 1 cTathu 50 3akoHa 06 AO.
21 Cm. myHKT 2 crathu 50 3akona 06 AO.

22 CMm. myHKT 2 cratbu 52 U a63ar 1 myHkra 4 cratbu 60 3akoHa 06 AO, a Tarwke IyHKT 5.1
TTonoxeHns O OIOTHUTEILHBIX TPEOOBAHMAX.
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c) Jata ¥ KBOPYM BHeOYEPETHOTO COOpaHUs, IPOBOIMMOIO ITyTeM 3a-
OYHOT'O T'0JI0COBAHUA

IaToit mpoBeeHusI BHEOYEPETHOTO COOpaHust, TPOBOAUMOro B hopme 3a04-
HOTO TOJIOCOBAHWSI, SIBJISIETCSI IaATA OKOHYaHUsI IprieMa OroJiIeTeHeil Il TOJI0CO-
BaHUA*®,

Bueouepennoe cobpanue, mpoBogumoe B hopme 3a0UHOTO TOJIOCOBAHUS,
[IPAaBOMOYHO, €CJIM B HEM IPUHUMAIOT y4dacTue Biaiesbibl 60s1ee 50% rosocyro-
mux akiuit. [[puHSBIIMME yJacThe B TAKOM COOPaHMM CIUTAIOTCS aKIIMOHEPHI,
610JTIeTeHN KOTOPBIX IOJYyYeHBI [0 JaThl OKOHYAHUS Iprema OroJueTeHen> ",

E. Pewenus o6iujero co6paxns

3aKOHHOCTH IIPUHUMAEMBIX O6I_I_II/IM CO6paHI/I€M peH_IeHI/Iﬁ 3aBHUCHUT OT TOTO, co0-
JIIOJAJINCH JIN Tp€60BaHI/IH O IIOPAAKE ITOATOTOBKU U IIPOBENEHUSA O6H_I€I‘O co6pa—
HUSI aKDUOHEPOB.

1. Pelwenus, Ans NPUHATMA KOTOPLIX HEOGXOAMMO GONbLIMHCTBO r0JI0COB

[Tpeo6anaromas 9acTh pereHnit Ha o6IeM COOpAaHUU MOYKET MPUHUMATHCS
MPOCTBIM GOJBIITTHCTBOM TOJIOCOB YYACTBYIOIIUX AKITHOHEPOB, KaK 9TO OTpPaske-
HO B Tabimne 7°%4.

Tabnuua 7. Pewenns, Ans NnpuHATUA KOTOPbIX HEOOXOAUMO NPOCTOE 6ONbIIMHCTBO rONI0COB

CcbInKM Ha COOTBETCTBYHOLLME

PeweHus nonoxenus 3akoHa 06 AO

Kacarowmecsa ynpaBneHus o6LiecTBOM

YTBEpPXKAEHNE BHYTPEHHUX [OKYMEHTOB OpraHoB ynpasneHus | MoanyHkT 19 nyHkTa 1 cTatbn 48
oblecTBa (CoBeTa AMPEKTOPOB, TEHEPANbHOr0 AMpeKTopa
1 KONNernanbHoro UCNoNHUTENbHOTO OpraHa)

YTBEpXAeHMEe BHYTPEHHEro AOKYMEHTa 0 peBU3NOHHON | A63al 2 nyHKTa 2 cTaTbk 85
Komuccun

3 Cm. myHKT 4.19 TToJI0KeHHS O IOTOJTHUTEIBHBIX TPeOOBAHMUIX.
24 Cwm. ab3ar 2 myHkra 1 crareu 58 3akona 06 AO.

5 Cwm. ab3am 1 myskra 2 cratbu 49 3akona 06 AO.
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Tabnuua 7. Peluexuns, ana npuHATUS KOTOPbIX HE06xoauMo npocToe 60NbLIMHCTBO ronocoB

Pelenus

CcbUIKM Ha COOTBETCTBYHOLLME
nonoxenus 3akoHa o6 AQ

OnpeaeneHne cnucka A0MONHNUTENbHbBIX OKYMEHTOB, KOTOPbIE
0653aHO XpaHWUTb 06LLECTBO

CtaTbst 89

Kacatowmecs opraHos ynpaenesus

YTBEPXAEHNE Pa3MEpPOB BO3HATPAXKAEHUIA N (MNK) KOMMEHCA-
LM YneHam COBeTa AUPEKTOPOB

[TyHKT 2 cTaTby 64

136paHine 1 10CPOYHOE MPEeKpaLLeHNe NOHOMOYNI FreHeparb-
HOTO /IMPEKTOPA 1 YTIGHOB KOMMErnanbHOro UCMONHUTENbHOMO
opraxa

MoanyHKT 8 nyHkTa 1 cTatby 48

[lepegaya 1 oTMeHa nepefadqyt NMOSTHOMOYUN TeHEpanbHOro
JNPeKTopa ynpasnsioLleid OpraHu3auni unm ynpaenatoLiemy

A63ay 3 nyHkta 1 ctatbu 69

Kacarowuecs ()yHKUMIA PEBU3NOHHOW KOMUCCUM/ayauTopa

Tpe6oBaHne 0 BHEOYEPEAHON NPOBEPKE PEBU3UOHHON KOMUC-
cneil (OMHAHCOBO-X03SMCTBEHHON AEATeNIbHOCTI 06LLecTBa

MyHKT 3 cTatbu 85

136paHne 4neHoB PEBM3NOHHOW KOMUCCUU MU pPeBuU3opa
o6LecTa U JOCPOYHOE MNpeKpaLleHne UxX NoIHOMOYNI

MoanyHKT 9 nynkTa 1 cTatbu 48

YTBEpXAeHNe PasMepoB BO3HATPAXAEHWA U KOMMeHcaunii
Y11EHOB PEBWU3NOHHOI KOMUCCUN

A63ay 2 nyHkta 1 ctatbu 85

YTBEpXaeHNe ayauTopa o6LlecTsa

[MonnyHkT 10 nyHkTa 1 cTatbu 48

YTBEpXeHNe TOL0BbIX OTYETOB, rOJOBOW ByXrantepckoii
OTYETHOCTW, B TOM YUCME OTYETOB O NPUOBLINAX U YObITKAX,
a Takxe pacnpegeneHue npubbIIM 1 BbiNnata AUBUAEHIOB

MoanyHkT 11 nyHkTa 1 cTatbn 48

Kacarowuecs npas akuuoHepoB

06bABNEHNE U BbinnaTa AUBWIEHIOB

MoanyHkT 10.1 nyHkTa 1 cTatbm 48

OnpefeneHne nopsaka BefeHNs 06LLero cobpaHus ecnm nHoe
He NpefyCMOTPEHO YCTaBOM WAWU BHYTPEHHUMU LOKYMEHTaMu

[MoanyHkT 12 nyHkTa 1 cTatbn 48

136paHue 4neHoB CHETHON KOMIUCCUI N BOCPOYHOE NpekpaLLe-
HUE MX NOHOMOYNIA

MoanyHkT 13 nyHkTa 1 cTatbn 48

OnpefeneHne KONMYECTBEHHOrO COCTaBa CHETHOI KOMUCCUK

MyHKT 1 cTaTby 56

07,06peHIe BO3MELLIEHIs! pacX0/i0B, €CIM BHEOYEPeaHOe 06LLee
co6paHne NpoOBOAUTCA HE COBETOM [UPEKTOPOB, @ WHbLIMU
nuuaMu

lyHKT 8 cTatbu 55
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Tabnuua 7. Peluexus, ana npuHATUS KOTOPbIX HE06XoauMO npocToe 60NbLIMHCTBO ronocoB

Pewwenus

CcbUIKM Ha COOTBETCTBYHOLME
nonoxenus 3akoHa o6 AQ

YBennyeHne yCTaBHOr0 Kanutana nyTem YBENWYeHUs HOMU-
HanbHOW CTOMMOCTY aKLIWiA

[ToanyHKT 6 nyHkTa 1 cTatbn 48

YBeNn4eHne YCTaBHOTO KanuTtana nytem pa3meLLieHns Jonon-
HUTENbHbLIX aKLWii, ecnn ycTaBom 06LUecTBa 3TOT BOMPOC
He OTHECeH K KOMMETeHLMU COBETa AUPEKTOPOB

MoanyHKT 6 nyHkTa 1 cTatbn 48
1 NyHKT 4 cTatbn 39

YMeHbLLEHWE YCTaBHOrO Kanutana 06LUecTBa NyTem yMeHbLue-
HUS HOMUHANBHOM CTOMMOCTU Pa3MELLEHHbIX aKLUii UnK co-
KpaLLieHNst KONMYecTBa PasMeLLeHHbIX akLmiA NyTem noratueHus
NPUOGPETEHHBIX UMK BbIKYMIEHHBIX 0GLLUECTBOM aKLiMiA

MoanyHKT 7 nynkta 1 cTatbu 48

YMeHbLUEHNE 1 YBENMYeHNE HOMUHANbHOI CTOMMOCTY aKLWiA
(apobneHne N KOHCONMAALMS aKLMIA)

MoanyHkT 14 nynkra 1 cTatbu 48

Opo6peHne KpynHbIX CAENOK, NMPeaMeTOM KOTOPbIX SBMsieTCA
MMYLLECTBO, CTOMMOCTb KOTOPOro cocrtasnser ot 25 fo 50
MPOLEHTOB 6anaHCoBOW CTOMMOCTM aKTUBOB 06LLECTBA

MoanyHkT 16 nyHkTa 1 cTatbn 48

0po6peHne CLENOK C 3aNHTEPECOBAHHOCTbIO, MPEAYCMOTPEHHbIX
3akoHom 06 AO (TONbKO aKLMOHepamu, KOTOpble He 3auHTe-
pecoBaHbl B TaKOW CAEIKe)

[MoanyHkT 15 nyHkTa 1 cTatbu 48

0cB060XAEHME KOHTPONMMPYIOLLEr0 akLMoHepa OT 06513aHHOC-
TV CAenaTb NPEANOXEHUE O BbIKYNe aKLMIA N WHbIX KOHBEPTH-
pyeMbIX B OObIKHOBEHHbIE aKLWUKM LEHHbIX Bymar B Cry4ae
COENKM N0 MPUOBPETEHNIO KOHTPONSA

A63al 2 nyHkTa 2 cratbu 80

Pa3meLlLeH1e nocpeacTBOM OTKPbITON NOANUCKN KOHBEPTUPY-
eMbIX 3MUCCUOHHBIX LeHHbIX Bymar, KOTOpble MOryT ObiTb
KOHBEPTUPOBaHbI He 6ofee Y4em B 25% paHee pasmMeLLeHHbIX
06bIKHOBEHHbIX aKLMiA, ecnu ycTaBoM 06LLEeCTBA pelleHune
3TOr0 BOMPOCa He OTHECEHO K KOMMETEHLWU COBETA ANPEK-
TOpOB

A63al 2 nyHkTa 2 cTatbu 33

YyacTtne B XONANHIOBbIX KOMMAHMAX, (PUHAHCOBO-NPOMbILLIEH-
HbIX FPynMax, accouuaumsx u UHbIX 06bEANHEHUSX KOMMEp-
4eCKUX OpraHm3auun

[ToanyHkT 18 nyHkTa 1 cTatbn 48
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2. Pewenusi, Ang NPUHATHA KOTOPbIX HEOGXOUMO GONbILIMKCTBO B 3/4 ronocos

[TepeuncieHHbIe HIDKE pellleHUs, IPeiCTaBIeHHbIe B TabuIle 8, MOJDKHBI IIPU-

HUMAaTbCs OOJBIIUHCTBOM B 34 TOJIOCOB aKIIMOHEPOB, YYaCTBYIOIIUX B coOpa-
246

HARS,

Tabnuua 8. Pewenus obuiero cobpanus, AN NPUHATUA KOTOPbIX HEOOXOAMMO 6ONbLIMHCTBO
B 3/3 ronocoB

CcbinkM Ha COOTBETCTBYHILLME

PeweHus nonoxexus 3akoHa 06 AO

BHeceHue 3MeHeHWIA 1 JONOSTHEHNIA B YCTaB UMW YTBEPXAEHME

YCTaBa B HOBOW PEAAKLMM MoanyHKT 1 nyHkTa 1 cTatbmn 48

PeopraHn3aums obuiectsa MoanyHKT 2 nyHkTa 1 cTatbun 48

JInkupaums o6LiecTBa U Ha3Ha4yeHUe NUKBUAALUOHHOI

MoanyHKT 3 nyHkTa 1 cTaTbyn 48
Komuceun

YTBEPXAEHNE NPOMEXYTOYHOIO U OKOHYATESIbHOTO NNKBUAALIM-

MoanyHKT 3 nyHkTa 1 cTatbmn 48
OHHbIX 6aaHCOB

Onpeaenexne KoNMYecTBa, HOMUHANLHOM CTOMMOCTM, KaTeropuin
(TMNa) 06bABNEHHbIX AKLMIA M NpaB, NpefoCcTaBNsfieMblX 3TUMK | MOANYHKT 5 nyHkTa 1 cTatbu 48
aKuuamm

OmobpeHue KpynHbIX CAENOK, NPeAMETOM KOTOPbIX ABASETCS
MMYLLECTBO, CTOMMOCTb KOTOpPOro coctaBnset 6onee 50% | MyHKT 3 cTaThkt 79
6anaHcoBOW CTOMMOCTM aKTWBOB 006LLeCTBA

[TpnobpeTeHne 06LLECTBOM Pa3MELLEHHbIX aKLnii MoanyHKT 17 nyHkTa 1 cTathn 48

3. Peluenns, gnsa NpUHATHA KOTOPbIX Tpe6yerca KBanuthuUupoBaHHoe
60NbLIMHCTBO roNocoB, NpelycMOTPeHHoe YyCTaBoM

HexoTopblie perenus o611ero co6paHus MOJKHBI TPUHUMATLCS KBATU(DUITUPO-
BaHHBIM 6OJII)HII/IHCTBOM TOJ0COB, HpeﬂYCMOTpeHHbIM YCTaBOM, KaK 3TO OTpaH(e‘
HO B Tabimue 9.

26 Cm. myHKT 4 cratbu 49 3akona 06 AO.
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Tabnuuya 9. Peluenus, ans NpUMHATUA KOTOPbIX TpebyeTca KBanutuuupoBaHHoe 60NbLIMHCTBO
royiocoB, NPeyCMOTPEHHOE YCTaBOM

Pewwenune

Konuyectso ronocos

Ccbinku

Ha COOTBETCTBYHOLLME

noJyioXXeHusa
3akoHa 06 AO

BHeceHue B yCTaB U3MEHEHWI 1 [io-
MOJHEHNIA, OrpaHUYMBAIOLLNX NpaBa
aKUMOHepoB — BnaAenbLles nNpusu-
NErnpoBaHHbIX akLmnii

« BOMbLINHCTBO B 3/4 rONOCOB aKLu-
OHEepoB — BnajenbLeB NpUBUNErn-
POBAHHbIX aKLWA ONpefeneHHoro
TWNA, YbM NpaBa OrpaHMYNBaOTCA
B pe3ynbTaTe BHECEHUS WU3MEHEHWI
B YCTaB, €C/IN B YCTaBe He YCTaHOB-
NeHo 6OnbLLEee YMCNO roNocoB

« OTenbHoe GONMbLWWHCTBO B 3/4 ro-
NOCOB BCEX APYruX aKLMOHEpPOB —
BafenbLeB ronocyrwWwmx akuui,
NPUHUMAIOLLIX Y4acTue B COOPaHMK,
€C/N B YCTaBe He YCTaHOBNEHO 60J1b-
LLIEe Y1CNo ronocos

MyHKT 4 cTatbu 32

PaamelleHne AOMNONHUTENbHbIX
aKUMn NyTem 3aKpbITON MOAMUCKN

BONbLIMHCTBO B 3/4 rONOCOB aKLMOHe-
pOB, y4acTByloLMX B 06LieM cobpa-
HUW, €CNK B YCTaBe HEe YCTaHOBNIEHO
60MbLLEe YUCNIO roNoCcoB

MyHkT 3 cTatbh 39

Pa3MeLLieHNe LigHHbIX Gymar, KoHBep-
TUPYeMbIX B @KLK, MyTeM 3aKpbITOil
noAnucKu

BONbLIMHCTBO B 3/4 rONOCOB aKLMOHE-
pOB, y4acTBylOLUMX B 06LieM cobpa-
HUW, €CNK B YCTaBe He YCTaHOBIIEHO
60MbLLIEe YUCNO rON0COoB

MyHKT 3 cTatbk 39

Pa3melLeHne nyTem OTKPbITON Noj-
MUCKI AOMONTHUTENbHbIX aKLMWIA, KO-
TOpble COCTaBNAT 6onee 25% pa-
Hee pasMeLLeHHbIX 00bIKHOBEHHbIX
aKuun

BONbLUMHCTBO B 3/4 rONOCOB aKLMOHE-
pOB, y4acTBylOLMX B 06LieM cobpa-
HUW, €CNK B YCTaBE He YCTAHOBMEHO
60MbLLEe YUCO rONoCcCoB

MyHKT 4 cTatbh 39

PaameLleHne nyTem OTKPbITOI noj-
MUCKN KOHBEPTUPYEMbIX B aKLUM
3MUCCUOHHBIX LIEHHbIX Gymar, ecnm
Takne SMUCCUOHHbIE LiEHHbIe Bymarn
MOTYT 6bITb KOHBEPTUPOBaHbI 6onee
4em B 25% paHee pPasMeLLeHHbIX
00bIKHOBEHHbIX aKL|Wii

BONbLUMHCTBO B 3/4 rONOCOB aKLMOHe-
pOB, y4acTBYHLIMX B 06LleM cobpa-
HUW, €CNK B YCTaBe HEe YCTaHOBNIEHO
60NbLUEe YNCNO roNocoB

MyHKT 4 cTatbyn 39

23.09.2004 13:50:32



®

aBa 8. O6Lluee co6paHMe aKLLMOHEPOB

4. Pewenns, KoTopble JOMKHbI NPUHUMATLCA EAMHOINIACHO

PertteHre 0 peopraHusaiiu 0OIIeCTBa B HEKOMMEPIECKOE MTAPTHEPCTBO OJDKHO
OBITH MPUHSTO €IUHOTIIACHO BCEMU aKI[MOHepaMu>*.

5. Mpu3Hanme peweHni HeeHCTBUTENbHbIMM

[Tpu ompeneneHHBIX 0OCTOSTENBCTBAX PEIIeHUs 001Ier0 coOpaHus MOTYT OBITh
00’KaJIIOBAHBI B CyI U MPU3HAHDBI HENeHCTBUTENbLHLIMU. PellleHuss MOTYT OBITH
00>KaJIOBAHBI, €CJIX OHU ObUIN IMIPUHSITHI COOpaHUEM C HapyIlleHHeM TpeOOBaHUI
3aKoHOMIaTenbCcTBa U (mim) ycraBa*®. Pemrenue o61mero coOpaHust MOXeT OBITH
00>KaJIOBAHO:
*  axknuoHepaMu (AKIMOHEPOM), He yJacTBOBABIIMME B 00IIeM coOpaHuwy,
Ha KOTOPOM OBUTO IPUHATO OOKaTyeMoe pellieHIe;
*  axImoHepaMu (aKIMOHEPOM), KOTOPBIE TOJIOCOBAIN HMPOTUB IPUHSATUS
00’KaJIyeMOTO peIlIeHUs;
*  TpU YCIOBHH, YTO TPaBa M 3aKOHHBIE MHTEPECHI TAKOTO aKI[HOHEepa (aK-
[IMOHEPOB) OBLIN HAPYIIIEHBI JAHHBIM pellleHreM 006Iero coOpaHusi.

Perrenne o611iero cobpanust MOKeT ObITh OO’KaJIOBAHO B TEUEHNE IIIECTH MECSIIIEB
TOCJIe JIAThI, KOTTIA aKIIHOHeP Y3HAI WK IOJDKEH ObUT Y3HATH O TAKOM PEIIeHUH.

Cyz MOJKET OCTaBUTh OCIIAPUBAEMOE PeIlleHne B CHUIIE, €CITH:

*  TOJIOC aKI[HOHEPA, OOKAIYIOIIEro pellleHne, He TOBIIHSUI ObI Ha Pe3ysIbTaThl
TOJIOCOBAHUSI;

*  HapyIeHus TpeGOBAHMI 3aKOHOIATEIHCTBA WM YCTaBa OOI[eCTBA He SIB-
JISIIOTCS CYIeCTBEHHBIMU;

*  PpellleHHe He HAHECJIO YOBITKOB aKIIHOHEPY, IOABIIEeMY HCK.

Cy111ecTBEHHOCTD HapYIIIEHUs JOJDKHA OIPeessThCS B KKIOM KOHKPETHOM
ciaygae. OIHAKO HEKOTOPbIe HAPYIIIEHUS Y)Ke OIpeneseHbl CyIaMy KaK CyIIecT-
BeHHBIE:

* HeCBOEeBpeMeHHOe u3BellleHre (Heu3BellleHne) aKIMoHepa O JiaTe MpoBe-

meHust 061Iero cobpanusi;

27 Cwm. abzam 2 myskTa 1 cratbn 20 3akona 06 AO.
28 Cwm. myHKT 7 ctathu 49 3akoHa 06 AO.

29 Cwm. myskt 24 ITocranosienus Ilienyma Boiciiero Ap6urpaskaoro Cyna Poccuiickoit @ene-
pamuu Ne 19 ot 18 Hos6ps 2003 r. «O HEKOTOPHIX BOmpocax mpumeHeHus DenepanrbHOTO
3akoHa “O6 aKIMOHEPHBIX 00IeCTBaX ».

103

Part ILindb 103 @ 23.09.2004 13:50:32



®

NMoco6ue no KopnopaTMBHOMY ynpaBiEHUIO

*  HEIpelOCTaBJIIEHUE BO3MOXKHOCTH O3HAKOMHUTBHCSI C HEOOXOMUMBIMU MaTe-
pUaaMu 1O BOIIPOCaM 00IIero cobpanus;
*  HeCBOeBpeMeHHOe MpPeoCTaBIeHne OI0IeTeHe IS TOIOCOBAHISL.

Haxxe ecnu kakoe-1u60 perrenne obiiero cobpanust He ObBLIO OCIIOPEHO aK-
IIIOHEPOM, CYZl MOKET OIEHUTH TAKOe pellleHre KaK He MMeIollee IOPUINIECcKO
CHJIBL IIPU CJICAYIOIIUX OOCTOSITeNIbCTBAX>’:

*  CTOPOHBI, YIaCTBYIOIINE B PACCMATPHBAEMOM CYZIOM CIIOP€, CCBUIAIOTCS IIPU
060CHOBAaHNM CBOUX TPEOOBAHUIL FUIM BO3PKEHUI 10 MCKY Ha pellleHune
06111ero coOpaHus aKIIMOHEPOB;

¢ IIpu 3TOM CYHOM YCTaHOBJIeHO, 9TO OJAaHHOE PEIIeHUE IIPUHATO C Hapyme—
HUEeM KOMIIETEHITUU OO0IIero coOpaHus;

* WJIHN 9TO OHO HpI/IHf{TO B OTCYTCTBI/Ie KBOpYMa 1A HpOBeHeHI/IH 0611161“0
cobpaHus TUO0 IPUHSITHS PEIleHs;

*  WIM 9TO OHO IPHUHSTO II0 BOIIPOCAM, He BKIIOYEHHBIM B IIOBECTKY [HS
cobpaHusI.

F. O6wee coopanne B 0614ecTBE, BCE rojocyiolHe aKum KoToporo
NPUHAANEXAaT ofiHOMY aKLUWOoHepy

B o6i11ecTBe, Bce rONIOCYIOINTMe AKITUH KOTOPOTO MIPUHA/IEKAT OTHOMY aKIHOHe-
PY, pellleHust O BOIPOCAM, OTHOCSIITUMCS K KOMIIETEHITUU 00111ero cobpaHust
AKI[HOHEPOB, MPUHUMAIOTCS 3TUM aKIIHOHEPOM. Bce pellleHust MOJDKHBI TPUHU-
MaTbCsI TUM aKIIMOHEPOM NUCbMeHHO™'. [TopsIoK, ycTaHOBIIEHHBIH 3aKOHOM 00
AO 11 IOArOTOBKHU U MPOBENEHUs 00IIero CoOpaHust, He IPUMEHSIETCSI B OTHO-
IIIeHUN OOIIeCTBa, BCe TOJOCYIOIINe aKIIUA KOTOPOTO IPUHAIEKAT OMHOMY
aKIMOHEPY, 32 UCKJIIOUeHNEM TPeOOBaHUS O TOM, UTO rojoBoe obIiee cobpaHe
aKI[MOHEPOB [OJLKHO IMIPOBOIUTHCS He paHee 4eM depes [IBa MecsIa U He T03/[Hee
YeM depes3 IIeCTh MeCsIleB MOCie OKOHIaHUsT (PUMHAHCOBOTO TOfa.

0 Cm. myHkrt 26 [Tocranosnenus [Tnenyma Baicirero Ap6utpaxnoro Cypa Poccuiickoit ®epe-

panuu Ne 19 or 18 HOs6ps 2003 r. «O HEKOTOPBIX BOIpocax npuMmeHeHus denepagbHOro
3akoHa “O6 aKIMOHEPHBIX 00IeCTBaX ».

1 Cum. myHKT 3 cTaThu 47 3akoHa 06 AO.
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KOHTpPONbHbLIA CNUCOK BOMNPOCOB
ANsl npefacepartens coBeTa AUMPEKTOPOB
|

v Cnegut nn COBET OMPEKTOPOB 3a TeM, 4TOObl y4peauTtenu obLiecTea
MOMHOCTBLIO OMNaTUNM MepBOHaYasbHble BKNadbl B YCTaBHbIA Kanutan,
a ecnu BKNagbl OCYLLECTBAATCA B HeOEHEexXHoW ¢opMe, TO 3a TeM,
4yTOO6bI 6blNla NPOBEfEeHa MX Haanexaiias oueHka?

v [lpaBunbHOE NN y coBeTa OUPEKTOPOB MnpefcTaBfieHne O PUMHAHCOBbLIX
NoTPEBHOCTAX 06LLECTBA U Pa3NIMYHbIX MeToAax KOpnopaTUBHOIrO omHaH-
cupoBaHmsa? YNOSIHOMOYEH NM COBET OAUPEKTOPOB MpUHMMAaThb peLleHue
06 yBenM4eHumn yctaBHoro kanutana? lNpuHMMaeT N COBET OUPEKTOPOB
Mepbl NPOTMB pa3MblBaHUA COOCTBEHHOCTM aKUMOHEPOB BO BCEX CIy-
Yyanx?

v YBnanocb nu yBenn4eHne Kanutana 060CHOBaHHbLIM?

v CnepuTt nu COBET AMPEKTOPOB 3a TeM, 4TOObl YCTaBHbIA KanuTan u, cne-
JoBaTesibHO, KpeaUTOPbl UMENW afeKBaTHYIO 3aLUUTY B CllyHae YMeHbLLe-
HWs ycTaBHOro kanutana? MNpuHMMaeT N COBET OMPEKTOPOB peELLEHUS
0 NpuobpeTeHnn akumi obLlecTBa B Cry4ae yMEHbLUEHUN YCTaBHOrO
Kanutana obwecTtsa? CneguT Nn COBET OUPEKTOPOB 3a TEM, YTOObLI BCE
aKUMOHepbI, KOTOpble NPeASIoXUnM NpogaTb CBOU akUMn, UMENU paBHble
npaea?

v Kakvm 06pa3oM COBET ANPEKTOPOB 06ecneymnBaeT UCMoNb30BaHNe pe3eps-
HOro ¢poHOa B MHTepecax obuiecTBa? Kakue nHble boHObl co3naHbl B 06-
wectee?

KoHIenmus ycTaBHOro KallUTajIa HAalllIa IIHPOKOe OTPaKeHHe B KOHTHHEHTAJIb-
HO-€BPOIIENICKOM, a TAaKKe POCCHICKOM IIpaBe. B wactHOCTH, 3akoH 06 AO Haze-
JISIeT YCTaBHBIN KaIlUTaJl OIpPefie/ICHHBIMU 3allIUTHBIMU (PYHKIMUSIMHU. Y CTABHBIH
KaIIlUTaJI IIpU3BaH 00eCIIevnBaTh 3alIUTy aKIIOHEPOB OT pa3MbIBaHUS UX ITaKETOB
Ak U MUHUMAJbHBIE TAapPAaHTHH TOTO, ITO 0053aTENbCTBA IO OTHOIIEHHUIO K
KpenuTopam o611iecTBa OYyT BBIIIOJIHEHBI. XOTsI YCTaBHBIN KallUTaJl CaM I10 cebe
He MOJKET BBIIIOJIHATD 3TH (DYHKIIUU, OH BCe XKe CIMTAECTCS OOHUM U3 3JIEMEHTOB,
rapaHTUPYIOLIUX HHTEPEeChl KpeIUTOPOB. TeM He MeHee IUISI aKIIHOHEPOB yCTaB-
HBII KaIIUTaJI OYeHb BayKeH, TAK KaK MHOTHE UX IIpaBa HEIIOCPEACTBEHHO CBS3aHBI
C pa3MepoM UX WHBECTHUIIUII B YCTABHBIN KaIlUTAL.
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Y CTaBHBII KallUTAJT SBJISIETCST CKOPEe IPABOBBIM, YeM 9KOHOMHUYECKUM TIOHSI-
teM. OH CyIIeCTBYeT TOJBKO B OyXIaJTepCKUX JOKYMEHTaX U OTPaKaeTcs B
6anance obiectsa. [1o 910l npuvmHe ero 3amuTHbIe GYHKIUA HEPEIKO CIUTA-
0T UCKIIIOUNATENbHO (OpMaIbHBIMU. TeM He MeHee, C IOPUIINIECKON TOUYKH 3pe-
HUST, YCTABHBIM KATUTAI HEOOXOMMM JIJIS YIPEKIECHUS U XO3AHCTBEHHON NesTeNb-
HOCTH 00111eCTBa. 3aKOHOIATENBCTBO TIPEIYCMaTPUBAET OTIpeeIeHHbIe TIPABUIIA,
KOTOpBIE PeryJMpyIoT yBelUYeHUe U yMEHbIIIeHHe YCTaBHOrO Kamurana. Kpome
TOTO, IPEAYCMAaTPUBAIOTCA U IPyTrue FApaHTUM IIPAB AKIMOHEPOB U KPEAUTOPOB,
TaKWe KaK MOPSANOK MprHobOpeTeHUs OOIIECTBOM CBOWX aKITUH, BBIKYIA aKITUI,
B3aMMHOTO BJIA[IEHUS] aKIMSIMU U CO3/aHus 00s3aTeIbHBIX pe3epBOB. Bce arm
BOTIPOCHI PACCMATPUBAIOTCSA B HACTOAIIEI TIIABE.

A. O6uue nonoXXeHus, KacarowMecs yCTaBHOro Kanurana

YCTaBHBIN KalUTas SIBJISIETCS BAKHBIM 3JIEMEHTOM IOPUAMIECKOTO OTIpeeeHUsI
MTOHATHUS «aKI[MOHEepHOe OOIecTBO». B ompeneneHnn yKa3blBaeTCsl, YTO AKIHO-
HepHOe O6IIeCTBO — 3TO KOMMepUeCKasl OpPraHu3alus, yCTABHBIN KalluTal KO-
TOPOI1 pasfesieH Ha OIpelesieHHOe YHCI0 AKIMUU*’ YCTaBHBIM KaIUTaI UMeeT
Ba)KHOE [IPABOBOE 3HAYEHUeE [IJIS:
*  OIpe/iesieHNs] MUHIMaJIbHOTO 00beMa OTBETCTBEHHOCTH aKI[MOHEPOB>?;
*  OIpeleeHUs] MPaB aKI[MOHEPOB B 3aBUCHMOCTH OT TOTO, KaKOU JIOJIEN
YCTaBHOTO KalMTaja OHU BIaneioT (P cm. maxxke pasden B.5 znabu 7);
*  TapaHTUPOBAHUS NHTEPECOB KPEAUTOPOB ITyTEM YCTAHOBIICHUS MUHUMAIIh-
HOTO padMepa UMyIIecTBa 0011ecTBa’>!; 3T0 OIMH U3 IPABOBBIX MHCTPYMEH-
TOB, KOTOPbIM MOI‘yT BOCITOJIb30BATbCA KPEAUTOPHI B IEIAX O6eCHe‘IeHI/I$I

TOTO, YTOOBI OOIIECTBO BBIIOJIHIUIO CBOU IOTOBOPHBIE 00sI3aTeIbCTBA.

1. Onpepenenne ycTaBHOIo Kanutana

VcTaBHBIA KanuTaa oOIIeCcTBa COCTABIIAETCA U3 HOMUHAILHON CTOMMOCTH aKIIAI
ob1recTBa, MpruoOpeTeHHBIX akimoHepaMu®®. TONIbKO pasMelieHHbIE aKIIUH,

»2 Cwm. myHKT 1 ctateu 96 'K P® u a6s3an 1 mynkra 1 cratsu 2 3akoHa 06 AO.
23 Cwm. abs3ar 2 myHkra 1 crarbu 2 3akoHa 06 AO.
»% Cwm. ab3ar 3 myHkra 1 crareu 25 3akona 06 AO.

25 Cwm. myHKT | crathm 25 3akona 06 AO.
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BKJIIOUasi COOCTBEHHbIe aKIMM 06IecTBa (aKuuu, NpuoOpeTeHHbIe OOIIeCTBOM
IIJIS1 TOCTIEMIY FOLIIEN PeasIn3alliy UJIH [TOTAIlIeHHs] ), COCTABJISIOT YCTABHBIN KalluTaJl.
O6suranuu u pyrue KpequTHbIe HHCTPYMEHTBI He SIBJISIFOTCS 9aCThIO0 YCTaBHOTO
KamuTasia.

[IpuBuiernpoBaHHbIe AKI[UU HE MOTYT COCTaBJATH Oosiee 25% yCTaBHOTO
KaIlUTaja, a, COOTBETCTBEHHO, OOBIKHOBEHHBIE AKI[UU He MOTYT COCTABJISITH MEHee
75% ero pasmepa®.

2. NMunMmanbHbIA pasmep YCTaBHOro Kanutana

3aKOHOMATEIBLCTBOM YCTaHABINBACTCS, YTO MUHUMAJIbHBIM YCTABHBIM KaIllATaI
OTKPBITOrO aKI[MOHEPHOTO OOIIIeCTBA HOJDKEH COCTABJISTh He MEHee ThICSIeKpar-
HOP CYMMBI MUHHMAaJIBHOTO padMepa OIUIaThl TPyHa (YCTaHOBIEHHOTO 3aKOHOM
Ha JIaTy TOCYAAapCTBEHHO perucrpanuu obiecrsa)”. TpeboBaHre 0 MIHIMAb-
HOM YCTaBHOM KalluTaJsle IIPeACTaBJseT coO0i Hekuil Oapbep M TOro, 4TOOBI
HeOOoJIbIIINE MIPEIIPUITHS HEe MOTJIA 3aPETUCTPUPOBATHCS B KadeCTBE aKIIMOHEP-
HBIX OOIIECTB, a TAKXKe MPU3BAHO 00eCIIeYnTh HAINYIHE Y BHOBb YIPEKIEHHOTO
00111eCTBa CTAPTOBOTO KAIlUTajId, KOTOPBIN He MOT OBl OBITH pacIpefiesieH Cpenu
aKIFOHEPOB.

3. YcTaBHbIA KanuTan u 06LABNEGHHDIE aKLMKM

3axoH 06 AO mpemycMaTpHUBaeT, YTO YCTaBOM OOIIeCTBA MOT'YT OBITH OIIpelesie-
HbI KOJINYECTBO, HOMHNHAJIbHAA CTOUMOCTD, KaTETOpUN (TI/IHLI) aKHPIfI, KOTOpbIE
061I1eCTBO BIIpaBe pa3MeIlaTh NOMOTHUTEIBHO K Pa3MeIIeHHbIM aKnusaM (06b-
sSIBJICHHbIE aKI[IN), ¥ IPaBa, IPeJoCTaBIsieMble 9TUMHU aKIuAMu>®. OO'bsiBIeHHbIE
aKIUH — 9TO MaKCHMaJIbHOE YHCIO aKIWil JI060i Kareropuu (THIA), KOTOpbIe
061I11eCTBO MOXKET pas3MeIaTh B COOTBETCTBUHU C €r0 YCTaBOM B JIONIOJIHEHHE K
YK€ pa3MeIeHHBbIM aKIUSIM.

OO61iecTBoO He 00513aHO pa3MelaTh Bce 0ObSIBIEHHbIE aKIIUH. TOJIBKO pa3Me-
IIIeHHbIE aKIIUH COCTABJISIOT YCTaBHBII KallUTaa OOIIecTBa.

»6 Cm. myHKT 2 ctaThu 25 3akoHa 06 AO.

%7 Cw. cratpio 26 3akoHa 06 AO u crarsio 4 OemepanbHOro 3akoHa «O MIHUMAJIBHOM pa3Me-

pe omtatel Tpyga» Ne 82-®3 ot 19 mrons 2000 r. B messx pacyera pasmepa yCTaBHOTO Ka-
NIUTaJa MUHUMAaJIBHBINA Pa3Mep OIUIAaTHI TPyAa cocTasiser 100 py6iert.

»8 Cwm. ab3an 2 mynkra 1 crateu 27 3akona 06 AO.

109

Part IILindb 109 @ 23.09.2004 13:50:34



®

NMoco6ue no KopnopaTMBHOMY ynpaBiEHUIO

Perrenvie 06 yBeTMIeHNN IHCIA OOBABICHHBIX KNI TODKHO IIPUHUMATHCS
aKiuoHepamu. Beskuit pas, korma oOIIecTBy HEOOXOAMM JIOIIOJTHUTEIbHBINA Ka-
[IATAJI, OHO MOJKET Pa3MEeCTUTh OIPEIENeHHYI0 JacTh CBOUX OOBSIBIEHHBIX, HO
paHee He pa3MeIlleHHBIX aKI[Mil, YTO MO3BOJISIET eMy H30eXaTh TOPOTrOCTOSIIeH
U UTUTEIHHOU TPOIeIyPhl.

OO6mmumit pasmep OOBSIBIEHHOTO KAlKTala, YKA3bIBAEMBI OOIIECTBOM B €ro
yCTaBe, YCTAHABIMBAETCS UCXOISI U3 CYMMBI IEHEKHBIX CPENCTB, HEOOXOAUMOIL
OOIIIeCTBY IIPH €r0 CO3[aHUU, U IPUEMJIEMOTO JIsl YIpeauTesieil B OyayIeM ypoB-
HsI pa3MbIBaHUsI KallATaa.

Hapnexallasn npaktuka. Hagnexatuas npaktnka KopnopaTMBHOro yrnpasfieHns

npegycmaTpvBaeT, YTobbl YCTaB Hafess1 COBET AUPEKTOPOB NPaBoM YBENNYK-

BaTb YCTaBHbIA KanuTan nyTeM pasMeLleHus 06bABNEHHbIX akuui. Mpu aTom

yCcTaB MOXET npegycmaTpuBaTth:

°* MakCMmanbHOE YUCNO O6BABMEHHbIX akuui. Kak npaeBuo, Takoe mak-
cuManbHoe 4ucro He AofmkKHO npesbliwaTtb 100% ycTtaBHOro kanurana
Ha MOMEHT HaferneHusi coBeTa AMPEKTOPOB MPaBOM MPUHUMATL PeLLeHne
0 pasmeLLeHN 06bABMNEHHbIX aKLii;

*  Kareropuu (Tunbl) O6BABNEHHbIX aKLMN;

* chopMy onnarbl AOMOSHATENILHO PasMELLEHHbIX akLMiA.

4. TpuHUMN NONHOH ONNaThl aKUWA

Axnun o611ecTBa, pacrpeniejieHHble IIPU er0 YIPeKIeHUU, TOJDKHBI OBITH I1OJI-
HOCTBIO OIIIAY€HbI B T€YE€HMHE roga ¢ MOMEHTaA I‘OCYIIapCTBeHHOfI perucrpanuu
06111ecTBa, €CIM MEHBIIHI CPOK He IPeflyCMOTPEH JOTOBOPOM O CO3TaHUU 06-
miecrBa”’. ITonHast omara JOJDKHA rapaHTHPOBATh, 4TO y obmiectBa OymeT IO
KpaifHeil Mepe yCTaHOBJIEHHBIN MIUHUMAJIbHBIA pasMep UMYIIeCTBA U 9TO yCTaB-
HBII KanuTan OyzneT copMHPOBaH JOLKHBIM o6pasom. Eciam aknum He O6ymyT
HOJTHOCTBIO OIUIAYeHBI 0 MCTeYCHUU YKa3aHHOTO CPOKA, HEOITaYeHHBIe aKIIUH
IOJDKHBI OBITh BO3BpaIlleHbI 0011ecTBY. JJOroBop 0 co3maHuu OOIIeCTBa MOKET
TaKoKe IIpeflyCMaTpUBaTh IITpadHbIe CAHKIHUM B CJIydae HeOIUIaThl aknui. He

»9 Cwm. myHKT 1 ctatbu 34 3akoHa 06 AO.
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Fnaea 9. KopnopaTuBHOe ynpaBneHue U yCTaBHbI/ KanuTan

MeHee 50% axiuit 06111ecTBa, paclpefie/IeHHbIX CPey YIpeouTenell Ipy ero yi-
PEeX/ICHUH, TOJDKHBI OBITh OIIAYeHbI B T€YEHUE TPEX MECSAIeB C MOMEHTa TOCy-
mapcTBeHHOU peructpanuu obmrectsa*’. Jfo omrarsl 50% akiuit o61ecTBa,
pacIpenesieHHbIX CPEIH ero yupenauTesei, 001IecTBO He BIIpaBe COBEPIIATH CIEI-
KU, He CBsI3aHHbBIE C YIpeXIeHneM obirecTBa’’.

5. BKnajjbl B YCTaBHbIA KanuTan

dopma o1TaThl aKIKIT 00IIEeCTBA IIPU ero YIPEKIEHNUN OIIpeessieTCsl JOTOBOPOM
0 co3manuy o6bmecta’?. Kak IpaBuiIo, akIIUY, pasMelaeMble IIPH YIPEKICHUN
00111ecTBa, MOTYT OIIAYMBATHCS IEHBTAMU, BKIalaMU B HeleHeXHOU dhopme, B
TOM YHCJIe aKIUSMU U HEeHHBIMU OyMaraMu OPYTHX OOIIeCcTB, MaTepUATbHBIMU
WM HeMaTepHaIbHBIMU aKTUBAMHU, UMYIIIECTBEHHBIMY [TPaBaMU U (MJIH) UHBIMU
IIpaBaMy, UMEIOIIUMU IEeHEKHYIO OIleHKY>®. BKiagpl B HemeHe)KHOM hopme BO3-
MOYXHBI TOJIBKO IIPH COOJIOIEHUN OIIpe/ieIeHHBIX IpaBuil. [leHe)xHast OlleHKa
MMYIIeCTBA, BHOCHMOTIO B OIUIATY aKIUI MPH YIPEKIEHUU OOIIeCTBa, IPOU3BO-
IHUTCS TI0 COTTIAIIEHHUIO MEKTY YIPeAUTEIMI*® 1 TONTBEPIKIAETCST He3aBUCHMBIM
OIIEHIITUKOM. BelMunHa NEeHE)XHOI OIEHKH MUMYIIECTBa, IPOU3BENEHHON ydupe-
OUTEISIMHU OOIIeCTBa, He MOXeT ObITh BbIIIIE BEJIMYUHBI OIEHKU, IIPOU3BEIEHHOM
HEe3aBUCHUMBIM OIIEHIIUKOM?®., B KadecTBe HE3aBUCUMOTO OLIEHIAKA HE MOXKET
BBICTYIIaTh YIpeNUTeNb, COOCTBEHHUK, aKI[MOHEDP, PAaOOTHUK, IMOAPSIIINK HIIH
nmo60e nHoe adduinpoBanHoe U0 001ecTBa**®. YT0OBI OCYIIECTBIATh PYHK-
MY HE3aBUCHMOTO OIEHIINKa, dusudeckoe (MU OPUIITIECKOe) JIUIIO TOJDKHO
UMETh JIUIEeH3UI0. He3aBUCUMBI OIEHIIUK NODKEH 3aCTPaXOBaTh CBOKO TPak-
IDAHCKYIO OTBETCTBEHHOCTH*".

20 Cm. ab3am 2 mynkra 1 cratbu 34 3akona 06 AO.

1 Cwm. ab3arg 2 myHKTa 3 cTathy 2 3akoHa 06 AO. M3 maHHOTO MOJIIO)KEHUs He SICHO, TOJDKHA

JIA TIOJIOBWHA aKI[Ui1 ObITH OIUIaY€Ha ITOJIHOCThIO MJIM JIOCTaTOYHO OIUIaTuTh 50% CTOMMOC-
TH BCEX aKIUI ¥ KTO KOHTPOJIUPYeT BBIIOJIHEHUE 00s3aTeIbCTBA IO OIUIATe.

22 Cwm. myHKT 2 cTathu 34 3akona 06 AO.

263 CM. TaM Ke.

%+ Cwm. abzan 1 mynkra 3 crateu 34 3akona 06 AO.
%5 Cm. ab3am 3 myskTa 3 crateu 34 3akona 06 AO.

%6 Cum. cratpio 16 PemepanpHoro 3akoHa «O6 OIeHOYHOI mesiTenbHOCTH B Poccuitckoit Peme-
panum» Ne 135-03 ot 29 mionst 1998 r. (nanee — 3akoH 06 OLIEHOYHOI [IEATEILHOCTH).

267 CM. cTaThio 17 3akoHa 00 OLIEHOYHOM HesSTeTbHOCTH.
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NMoco6ue no KopnopaTMBHOMY ynpaBiEHUIO

[ToMHMO OIIeHKHU IIePBOHAYATHHBIX BKJIAIOB B YCTABHBII KAIIITAN B HE[lCHEXK-
Hoil hopMe, IIpOBeleHNe HEe3aBUCUMOI OIIEHKU HeOOXOIUMO:

+ Korjia o0OIIecTBO BBIKYIIAeT aKIIHu>*®;

+ Korga oOIIecTBO YIaCTBYET B CEJIKe C TOCYAIaPCTBEHHBIM MMYIIECTBOM>®;

* IIpU 3aJI0Te¢ HEJBIKUMOTO UMYIIecTBa”%

* IIpH NpoJake aKTUBOB B PaMKax IpoIefypbl 6aHKPOTCTBA.

Hapnexaluas npaktuka. Hagnexatien KopnopaTtuBHOM NPaKTUKOW CHMTAETCA
npuBneyeHne o6LLECTBOM 3apermcTpMpoBaHHOrO HE3aBMCUMOrO OLEHLLMKA AN
onpegeneHns pbIHOYHOM CTOMMOCTU MMYLLEecTBa%”! n oLueHKM JONroB 1 0bs3a-
TenbcTB?’2. HesaBMCMMbIN OLIEHLLIMK MOXET MPUBIIEKATLCS TakKXe Npu peopra-
HM3auun obLLecTBa.

B. YBenuyexne ycTaBHOro Kanurana

PBIHOYHBIE YCIOBUS, PEOPTAHU3AINSL U PACIIUPEHHE [IeATETbHOCTA MOTYT 100y -
OUTH OOIIECTBO YBEJIUYUTH YCTABHBIA KAllUTaJL. DTO MOXKHO CHENIAaTh ABYMSI
CII0CO0aMMU:
° 3a CYET BHCIITHUX UCTOYHUKOB, KOTIa O6H_ICCTBO HpI/IBHeKaCT (l)I/IHaHCOBbIe
CpelcTBa CYIIECTBYIONIUX aKIIMOHEPOB MU TPETHUX JIMII;
*  3a CYeT BHYTPEHHUX UCTOYHUKOB, KOTMA 0OIIECTBO UCIIOIb3YeT COOCTBEH-
Hble CPEJICTBA Ul KAlIUTAINU3AIMH BHYTPEHHIX PeCypPCOB.

268 Cwm. myHKT 3 ctathu 75 3akoHa 06 AO.

269 CM. cTaThbio 8 3aKOHa 06 OIEHOYHOH [IeATeIbHOCTHU.

270 Cwm. crarpio 8 3akoHa 00 OIIEHOYHOI [esATeTbHOCTH W MYHKT 1 crathu 14 PemepaabHOTO

sakoHa «O0 umnoreke (3anore HemBHKUMOCTH)» Ne 102-D3 ot 16 uronsa 1998 r.

1 Cwm. ab3ar 1 myHkra 2 crarteu 77 3akona 06 AO.

272 CM. cTaThio 5 3aKOHa 06 OI€HOYHOMH [IeATeIbHOCTHU.
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Fnaea 9. KopnopaTuBHOe ynpaBneHue U yCTaBHbI/ KanuTan
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1. Cnoco6bl yBENUYEHHa YCTaBHOIO KanuTana

Croco6b! yBeJIM4eHUsI YCTaBHOTO KallUTajIa MPefiCTaBJIeHbl B Tabiume 127°.

Tabnuua 1. YBenuyeHne ycTaBHOro Kanutana

Bbinyck
AONOJIHUTENbHDbIX aAKLNA
Ha BO3ME3[IHOIi OCHOBE

Bbinyck
LONONHUTENbHBIX
aKumii 6e3so3me3/1Ho

YBenuyexHue HoMu-
HanNbHOW CTOMMOCTH
aKumii

NcTo4Huk BHEeLHNI ncTOYHMK BHYTpeHHUI UCTOYHMK | BHYTPEHHWIA UCTOYHNK
YBEJIHYEHus
Kanutan AKUMOHEpbI 1 TPETbM Anua Camo o6uwectBo (uc- | Gamo 06wiecTBO (UC-
npefocTaBnAoT nonb3yKTCA CPEeACTBA | NONMb3YHOTCA CPeacTBa
113 BHYTPEHHNX Npefyc- | U3 BHYTPEHHUX Npeayc-
MOTPEHHbIX 3aKOHOM | MOTPEHHbIX 32KOHOM
MCTO4YHNKOB) MCTOYHNKOB)
Lenbto [MpuBneyeHne LONOMHUTENbHBIX | Bbinnata «auBnaeHaos» | Bbinnata «aveuaeHaos»
YBEJIYEHUs CPEACTB; OAHAKO 3TO NPUBEAET | aKUMAMM, YBEAUYEHNE | aKLUAMK, YBENNYeHNe
ABNAeTCA K Pa3MblBaHWIO KanuTtana Cy- | akUMOHEPHOro KanuTa- | akLUMOHEepPHOro Kanura-
LeCTBYOLNX aKLMOHEPOB, | na obLiecTa 1 T. 4. na obuiecta u T. 4.
€CMIN OHM He 3aXOTAT WM He
CMOrYT BOCMO/b30BATHCA CBOMM
NPeMMyLLECTBEHHbIM NPaBOM
Mpuobpetatenu | AKUMOHEPLI U TPETBM Nnua TonbKo CywecTByt- | TONbKO CYLWECTBYHO-
HOBbIX aKLMiA Lne aKLmMoHepbl Lne aKLMOHepb
N3meHeHne Bo3amoxHo Het Het
CTPYKTYPb
COOCTBEHHOCTH
obwectea
Cnocob Bbinyck gononHuTenbHbIX (06b- | Bbinyck fononHuTeNb- | Boinyck akumit 60nb-

BbINYCKA aKuMii

SIBMEHHBIX) aKLWi

HbIX (0OBABMEHHbIX)
aKuum

el HOMUHANBbHON
CTOUMOCTH

Cnocob
pa3meLleHus
aKumi

[Topgnucka (oTkpbiTag unn 3a-
KpbliTas)

Pacnpepnenenue

KoHBepTaums

Part IlLindb 113

23 Cwm. myHKT 1 crathm 28 3akona 06 AO.
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NMoco6ue no KopnopaTMBHOMY ynpaBiEHUIO

Tabnuuya 1. YBenuyenue ycraBHoro Kanurana

Bbinyck
NONONHUTENbHBIX aKUUIA
Ha BO3ME3[JHOii OCHOBE

Bbinyck
LONONHUTENbHBIX
aKuui 6e3so3mMe3gHO

YBenuyesue HOMU-
HanbHOW CTOMMOCTH
aKumn

Mpunumarowmin
pewueHne oprau

O6uee cobpaHue akLMOHEpOB,
8CNY NPUHSATIE TAKOTO PeLLEHUS

O6Lee cobpaHme akLm-
OHEpOB, eCNN NPUHATUE

O6Lee cobpaHme akLm-
OHepoB

ynpasnexus HE OTHECEHO YCTaBOM K KOMME- | TaKOro peLleHuns He 0T-
TEHLMW COBETA AMPEKTOPOB HECEHO YCTaBOM K KOM-
neTeHUun coBeta Aau-
PEKTOpOoB
MpeumywecTt- MpeaycMoTpeHo Het Het

BEHHOE NpaBo

2. Cnoco6bl pasmewexns

AKIIMY MOTYT Pa3MeIIaThCs TpeMsl CI0CO0aMHU, B TOM UHCIIE ITyTeM:
*  pacmpenesieHHUs aKIHUH Cpeli aKIIMOHEPOB;
* KOHBepTallUM B Clydyae yBeIHYeHUs OOIIeCTBOM YCTaBHOTO KaIlMTaja
IIOCPeNCTBOM yBeJINYeHNS HOMUHAIbHOM CTOMMOCTH AKIIHIL;
*  TIOJIIMCKH, KOTa OOIIeCcTBO pa3MelaeT aKIuy Ha BO3Me3THOM OCHOBeE.

3. BHyTpenHHe MCTOYHMKH YBENUYEHHWA YCTABHOTO KanuTana

B 3aBucumocTu ot crioco6a yBeandeHus YCTaBHOTO KaluTaa, 0OIIeCTBO MOXKET
HCIIOJIB30BATh CPENCTBA AKIIMOHEPOB M TPETHUX JII] WM KallUTaIU3UPOBATDH
cob6cTBeHHbBIE pecypchl. [l meeil KauTaau3anmi o0II[eCTBO MOKET MCIIONb30-
BaTh CJIEyIOIINe BHYTPEHHUE UCTOYHUKNA*:

¢ 1006aBOYHBIN KaIIUTAJI;

*  (oHpp! cieruagbHOrO Ha3HAYEHUS O0IIECTBa, KOTOPbIE He OBUIN HCII0Tb30-
BaHbI B IIpeAbIAYIIUil Tof1 (pe3epBHBII GoH 1 GOH/ AKIIMOHUPOBAHUS Pa-
OGOTHHMKOB MPEANPUATHS HE MOTYT ObITh HCIIOJIH30BAHBI JIJISI 9TOM 1IeJIN);

*  HepaclpeneneHHYIO IPUOBLUIb IPOIUIBIX JIET.

CYMMa, Ha KOTOPYIO YyBEJIMIUBACTCA YCTaBHLIfI KaruTaga 06H.[eCTBa 3a CYET
nmyniecTtsa 06U_leCTBa, HE NOJDKHA IIPEBBINIATH Ppa3HUIY MEXAY CTOUMOCTBIO

274 Cwm. myHKT 4.3.2 ITocranoBnenus OKIIB «O craHgapTax SMHUCCHM IIEHHBIX OyMar U peruc-
TpaI[UH IPOCIEKTOB IeHHBIX Gymar» Ne 03-30/mc ot 18 mrons 2003 r. (manee — ITocTaHOB-
nerre OKIIB Ne 03-30/mic).
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Fnaea 9. KopnopaTuBHOe ynpaBneHue U yCTaBHbI/ KanuTan

YHCTBIX aKTUBOB OOII[ECTBA, C OMHOM CTOPOHBI, U CYMMOI YCTaBHOTO KamuTaja
u pesepBHOro GOHOA HA ATy TMPUHSITHS PEIleHUs 00 YBeTUIEHHH YCTaBHOTO
KaluTtaia — C Jpyroi”>.

[Monmucka HA aKIMKU MOKET OCYIIECTBISATHCSA IBYMS CIIOCOOAMHU, KaK ITOKA-
3aHO B Tabymne 277°.

Tabnuua 2. Bupbl nognucku

OTKpbITan 3akpbiTas
« [lpeanoxeHue Jenaetcs HeorpaHu4eHHoMy « [IpeanoxeHue aenaeTcs orpaHN4eHHOMY
Kpyry nuu. WK 3apaHee ONpefeneHHoMy Kpyry nuL.
« [lognucka He MOXeT BbITb OrpaHuyeHa « [lognucka MoOXeT 6bITb OrpaHNyeHa yCTaBoM
YCTaBOM WA 3aKOHOM. U 3aKOHOM.

4. 3awmra npasa cOGCTBEHHOCTH NpU YBENMYEHUH YCTABHOTO KanmuTana

CTpykTypa cOOCTBEHHOCTH OOIIeCTBa MOKET U3MEHHUTHCS TOIBKO B CIIydae, KOT-
Ia yBeJIHYeHUEe YCTAaBHOTO KallUTaja OCYIIEeCTBIISIETCS 3a CUeT BHEITHUX HCTOU-
HUKOB. PagMeleHne NOMOJHUTEIBHBIX AKIUI MOKET IIPUBECTU K Pa3MbBIBAHUIO
IOJIH CYILIeCTBYIOIIUX aKIMOHepoB. I1pu onpesiesIeHHBIX 00CTOSATEIbCTBAX CYIIECT-
BYIOIIIMM aKITHOHEPaM, B IIEJISX 3AIUTHI UX JOJTH OT Pa3MBIBAHUS, IIPEIOCTABIISI-
eTCsI IPEUMYIIeCTBeHHOE [IPaBO MPHOOpETeHNs pa3MelllaeMbIX aKIuii®’”’.

» Bonee nodpobmyro ungopmayuto o npeumyujecmberinom npabe cm. 6 pasdene
B.5 enabur 7.

Ilpu yBenmueHUH YCTaBHOTO KamuTasa OOIeCTBA 3a CYET €ro MMYIIeCTBa
ITyTeM pas3MeIeHHs TOTTOTHUTEIbHBIX aKIIUH 9TH aKIIUH PACIPeNesITIOTCs CPEemi
BCeX akIuoHepoB”®. [IoMHMMO 9TOT0, KOJIMIECTBO HOBBIX aKIIUMI Ka>KIO¥ KaTero-
puu (THNa), KOTOPbIE PACIPENENSIOTC CPeNy aKIIHOHEPOB, TOJDKHO OBITH MPO-
MOPIIMOHAIBHO KOJIMUECTBY aKI[U, KOTOPBIMU Y:Ke BiIafeeT Ka’KIbIM aKIIMOHEp.
CremoBaTenbHO, KaKIbIN aKIIMOHEDP, KOTOPBIN BiafieeT APOOHBIMU aKI[USIMU,

5 Cwm. ab3am 2 myHkTa 5 cratbu 28 3akona 06 AO.
276 Cwm. ab3ar 1 mynkra 2 crarteu 39 3akona 06 AO.
»7 Cm. myHKT 1 cratbu 40 3akona 06 AO.

8 CM. ab63ar 3 mynkra 5 crarbu 28 3akoHa 06 AO um nyHKT 4.3.4 Ilocranosnenus OKIIb
Ne 03-30/mc.
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IOJDKEH IOJYYUTh TAKKe YacTh MNOIMOJHUTEIBHOM aKIWH, IIPOIOPINOHATIBHYIO
IIpUHAJIeKAIeN eMy JAPOOHOU aKIMH, TO¥ >Xe Kareropum (tuma)?”®. OmHako
YBEJIMIUBATh YCTaBHBIN KAIIUTAJI 3a CYeT UMYIIEeCTBa OOIIeCTBa, eC/Id B Pe3yJib-
TaTe TAaKOTO YBEJIMYEHHUsI MOSIBSTCS IPOOHBIE aKIINH, 3anperaercs®®. AHamorud-
HBIM 00pa3oM, B CIydae YBEJIMYEHHs YCTAaBHOTO KalWTala 3a CI4eT BHYTPEHHUX
HCTOYHUKOB B pOpMe YBeTUIeHHs] HOMUHAIBHOM CTOUMOCTH BBINYIIIEHHBIX aK-
LU BCe BIAAENbLBI aKI[UI COOTBETCTBYIOIIEH KaTeropuu (TUIA) IOTYUIAIOT
[1oCJIe KOHBEPTAI[UU TO YK€ KOJIMIECTBO aKI[Uil, KOTOPHIM OHU BJIANENIH.

9. Mpouepypubie rapaHTH NPH YBENMYEHUM YCTABHOIO KanuTana

3axoH 06 AO U 3aKOHOIATETHCTBO O IIEHHBIX OyMarax IpenyCMaTpUBAIOT IIOX-
POOHBII OPSIOK, KOTOPOMY JIOJDKHBI CJIeIOBaTh OOIIECTBa B CJIydae YBeJINICHUS
YCTaBHOTO KallUTajad. DTOT MOPSJOK IPU3BaH rapaHTHPOBATh COOJIIOIEHNUE IPaB
akuoHepoB. Perucrpupys Beinyckaemble akiuu, PKIIb TeM caMbIM BBINIOTHSAET
Ba)KHbIe (DYHKIMH 110 KOHTPOJIIO HAJl 3aKOHHOCTBHIO YBEJIMYEHUs] YCTaBHOTO Ka-
nuTana u obecrednBaeT COONIONCHNE IPUHIIUIIOB HalJIe)KAI[er0 KOPIIOPAaTUBHO-
rO yIpaBJieHUs B 9TOM 0OJIACTH.

[Ipu yBenWdYeHUH YCTaBHOTO KAalMTajJa OCHOBHYIO (PYHKIIMIO BBITIOTHSET
ob1iee cobpanHue aKIMOHEPOB WU COBET MUPEKTOPOB — B 3aBUCUMOCTHU OT BbI-
6paHHOTO CII0c06a yBEeIUICHHUSL.

a) Perrenue o pasMellieHNH aKIIUil, MPUHUMaeMoe 00IIMM COOpaHeM

O61um cobpaHueM aKIMOHEPOB IMPUHUMAETCS pelieHne 00 yBelIndeHHn
YCTaBHOTO KamuTasa OOIecTBa MyTeM YBEIHYeHHS HOMHUHAIBHON CTOMMOCTH
akiuii®®!, a Taxke 00 YBEeJIMYEHUH yCTAaBHOTO KallUTaja IIyTeM Pa3MeIeHUs J10-
IIOJIHUTEIbHBIX aKIUi (KaK Ha BO3ME3MHOM, TaK M Ha 0e3BO3ME3THOI OCHOBE),
eCJIM YCTaBOM TIPaBO TPUHUMATh TAKOe pellleHre He MPeTOCTaBIeHO COBETY JIU-
peKTopoB*2,

Ecnu perrerrie 06 yBeJMYeHNH YCTABHOTO KallWTajIa IyTeM BBIIYCKa OIOJ-
HUTEJILHBIX aKIUH (KaK Ha BO3ME3IHOM, TaK U Ha 6e3BO3ME3IHON OCHOBE) BXOLUT

B KOMITIETEHIINIO 00111ero coOpaHusi, He0OXOMUMO, ITOOBI COBET TUPEKTOPOB IIpel-

7% Cm. myHKT 4.3.6 ITocranosienns ®KIIB Ne 03-30/mc.
20 Cwm. myHkT 4.3.5 ITocranosiennst ®KIIB Ne 03-30/mc.
# Cm. ab3ar 1 mynkra 2 craten 28 3akona 06 AO.

%2 Cwm. ab3am 2 mynkTa 2 cratbu 28 3akona 06 AO.
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JIO’KHJI BKJIIOYUTD B IIOBECTKY IHS OOIIero cobpaHusi BOIPOC 00 yBeINYeHUH YC-
TABHOTO KanuTaia. TOJIBKO COBET JUPEKTOPOB MMeeT IIPaBO IIpe/jIaraTb BHECEHUE
9TOrO BOIIPOCA B ITOBECTKY JHS, €CIH YCTaBOM He IIPelNyCMOTpPeHO nHoe™, YKazaH-
HO€ IIPENJIOKEHUE NOJDKHO 6BITI: IIpUHATO 60J'IBHII/IHCTBOM YJIEHOB COBETA NUPEK-
TOPOB, IMPHUCYTCTBYIOIIUX HA 3aCeflaHUH COBETa JUPEKTOPOB, €CIH YCTaB WM
BHYTPEHHHUeE JOKYMEHTBI He IIPelyCMaTpUBAIOT OOJIbIIIee YUCIIO TOJIOCOB™,

OO6111eCTBO He MOYKET Pa3MeIaTh TOIOJIHUTEIbHbIC AKIINY, €CJIH YCTABOM IIJIS
9THUX IjeJIell He IPEeTyCMOTPEHO TOCTATOTHOE KOJIMIECTBO OOBSIBJICHHBIX aKITHIT*®.
Ob11ee cobpaHue MOXKeT IIPUHSTH pellleHre 00 YBeJTUIeHUN YCTaBHOTO KaIluTa-
JIa IIyTEM BBIITYCKa JOIIOJTHUTEIbHbBIX aKI_[I/Iﬁ ONHOBPEMEHHO C PEIIIEHNUEM O BHE-
CeHMHU B YCTaB IIOJIOKEHHUH O HEOOXOOMMOM KOJIMYeCTBe OOBSBICHHBIX aKIIH
mwin 06 M3MEHEeHUH IOJIOKeHUI ycTaBa 00 OOBsBIEHHBIX akKIUAx™*. Pemrenue
ob1ero co6paHust aKIIMOHEPOB 00 YBEIHMYCHUH yCTAaBHOTO KallMTala HAa3bIBAIOT
TaKKe pelIeHHeM O pa3MelleHuu akuuil. i OpuHATHA yKa3aHHBIX pelleHui
TpeOyeTcsi pasIMdHOe IHCIO FOJIOCOB, UYTO OTPA’KeHO B Tabiuie 3.

Tabnuua 3. Yucno ronocos, Heo6xoauMoe ANs NPUHATUS PeLUeHNs 06 YBENWYeHUN YCTaBHOIO
Kanutana

MpocToe 60bWHHCTBO

BonbluHeTBO B 3/4 ronocoB”’ v
ronocos

PasmelleHne nocpeacTBOM OTKPLITOW MOAMUCKM AOMOSHUTENbHbIX
06bIKHOBEHHbIX aKLMiA, cocTaBnsalowmx 6onee 25% paHee pa3meLLeH-
HbIX 06bIKHOBEHHbIX aKLWii

Pa3melLieHne nyTem OTKPbITO MOANUCKIA AOMOHNATENbHbIX NPUBUNIErU-
POBaHHbIX aKUWIA, KOTOPble MOTYT ObITb KOHBEPTUPOBAHbI B 06bIKHOBEH-
Hble akuuu, cocTasnaoLme 6onee 25% paHee pasMeLLieHHbIX 06bIKHO-
BEHHbIX aKLui

Bo BCex MHbIX Cryyasx

PasmelLgHne nyTem 3aKpbITON NOAMNUCKN

23 Cum. myHKT 3 cTaThu 49 3akoHa 06 AO.
4 Cwm. myHKT 3 cratbu 68 3akona 06 AO.
25 Cwm. ab3am 2 myskra 1 crareu 27 3akona 06 AO.
26 Cwm. abs3am 2 myHkTa 3 cratbu 28 3akoHa 06 AO.

7 Cwm. myHKT 4 cratbu 49, myHKT 4 cratbu 39 u a63an 2 myHkra 4 crarsu 32 3akona 06 AO.

YcraB 061iecTBa MOKET IpefyCMaTpPUBaTh GOJIBIEe IHCIO TOJIOCOB, HEOOXOMMMOE ISt
[IPUHSTUSL COOTBETCTBYIOLIETO PeLIeHNsI.

28 Cwm. myHKT 2 cTaThy 28 M OyHKT 2 crartbu 49 3akoHa 06 AO.
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b) Peurenue o pa3melieHNu aKIUi, IPUHUMAaeMOE COBETOM
TUPEKTOPOB

Kak mpaBuiio, 06bABIEHHBIE AKITUU MPENYyCMATPUBAIOTCS JIJISL TOTO, YTOOBI
06s1er9uTh OOIIeCTBY BO3MOKHOCTD IIPHUBJICIEHHSI TOMOTHUTEIBHOTO KAIIUTAIA.
YCTaHOBHeHHbIﬁ HOPH,HOK YBCHI/I‘-ICHI/IH YCTaBHOFO KalmuTaJla Ha OCHOBAHUU pe—
mreHust 00IIIero COOpaHusT aKIMOHEPOB SIBJISIETCSI JOBOJBHO OOpeMeHUTeIbHBIM
U TpebyeT 3HAYUTENHHBIX 3aTPAT BPEMEHU U CPENCTB. DTO MOXKET CO3MATH JIISI
0011IecTBa Cepbe3Hble TTOMEXU B MPUBIIEYEHUN CPECTB, eClu (DUHAHCUPOBAHUE
HEOOXOIMMO TIOTYYUTH OBICTPO B CHITY MEHSIIOIIUXCS YCIOBUI BeleHns OusHeca.
B oroit ¢Bsasu 3akon 06 AO pasperiraer 06IeCTBAM OTHOCUTD PellleHre BOIPOca
0 pa3MellleHnH MOTOJHUTEIbHBIX aKIUI B IpelesaX oObsIBIEHHBIX aKIui (Kak
Ha BO3MESIHOM, TaK ¥ Ha 6€3BO3ME3IHOM OCHOBE) K KOMIIETEHITUU COBETA TUPEK-
TopoB. COOTBETCTBYIOIIEe PellleHne TPUHIMAETCS eMHOTIIACHO BCEMU JEHCTBY -

IOIIVMH WICHAMHU COBETa TUPEKTOPOB™.

Hapnexawiaa npaktuka. Havny4llen npakTMKon CUHATAETCS, Korga peLleHune
O pa3MmeLLeHNM OOMONMHUTENbHBIX akUUA MPUHMMAaEeTCs Ha 3acefaHuu COoBeTa
OVPEKTOPOB, NMPOBOAVMOM B O4HOW ¢hopme>L.

CoBeT TUPEKTOPOB MOXeT OMOOPUTH pellleHre O pa3MeIeHUH aKI[Uil, TOJIb-
KO €CJIM 9HCJIO BBIITYyCKaeMbIX IOTIOTHUTEIbHBIX aKITUI KayKI0H KaTeropuu (Tuma)
He IIpeBbIIIaeT YUcia OOBbSBICHHBIX aKITUI COOTBETCTBYIOIIEH KaTeropuu (Turma),
YCTaHOBJIEHHOTO yCTaBOM™'.

¢) Nudopmanus, koropas 1o/DKHA OBITH BKJIIOYEHA B pelIeHHe
0 pa3MelleHUM aKIIuil
B 3aBuCcHMOCTH OT CI1oco6a pasMerrieHusI COOTBETCTBYIOIee PelleHne JOTK-
HO BKJII0YaTh MHPOPMAIHIO, YKa3aHHYIO B Tabmuie 4%%2.

9 Cwm. ab3an 3 mynkra 2 cratbu 28 3akona 06 AO.
20 Cm. nyHKT 4.4 r1aBel 3 Kopexca ®KIIB.
#' Cwm. abzan 1 mynkra 3 crateu 28 3akoHa 06 AO.

2 Cwm. nyHKT 4 cratbu 28 3akoHa 06 AO u myHKTHI 4.1.3, 5.1.1, 6.1.1 u 6.1.10 [TocraHOBIEHHS
@®KIB Ne 03-30/11c.
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Tabnuua 4. Uachopmaums, Kotopas [0MKHA GbITb BKNHOYEHA B PELIEHUE O Pa3MELLEHUN aKLWil

Heo6xogumasn uHdhopmaums

Cnocob pa3meLyenus

Konseprauus

Pacnpepenenue

Moanucka
(oTKpbITasn
UK 3aKpbITan)

Kareropum v Tunbl akuui, HOMWHANbHAA CTOU-
MOCTb KOTOPbIX OyJeT yBennyeHa

HomuHanbHas cToMMOCTb aKLUA K401 KaTero-
pun (Tuna) nocne yBenU4YeHUs HOMUHANbHOW
CTOMMOCTU

/IHhopmaLms 0 TOM, Y4TO YBENNYEHNE YCTABHOMO
KanuTana OCyLLeCTBNIAETCA 32 CYET Hepacnpepe-
NEHHOM Npubbinn (ecnu 310 NPeJycMOTPEHO)

Cnoco6 pasmeLeHus

KonnyecTBO akuWil KOXAOW Kateropuu (Tuna),
KoTopble 6yayT BbINyCKaTbCs B Npeaenax 06bsB-
NEHHbIX aKLmnid

LieHa pa3meLLieHns JONONHNUTENbHbIX aKLui
UNK NOPSLOK ee OnpeaeneHus

» bosiee noapo6Hy NHOPMaLMo 0 LieHe pas-
meLyeHns cm. B pasgene C rnasbl 11

LleHa pasmeLLeHns [OMOMHUTENbHbIX aKuuii Ans
aKLMOHEPOB, KOTOPbIE OCYLLECTBASIOT NPeUMYLLEC-
TBEHHOE NpaBo, UM NOPSAOK ee ONpeaeneHns

®opma onnatbl AONONHUTENbHbIX aKUWiA (B CO-
OTBETCTBYIOLLEM Cllyyae)

Cnucok nuy (MMeHa w (Maum) kKateropuum nuu,
Hanpumep paboTHUKK 06LLECTBA, aKLMOHEPbI 06-
LLeCTBa, KPEAUTHbIE OpraHn3aumn 1 T. fi.), cpean
KOTOPbIX 06LLIECTBO HAMEPEHO Pa3MECTUTb [O-
NONHNUTENbHbIE aKLWW, ECNK Pa3MeLLeHne 0cy-
LLIECTBNSETCA MyTEM 3aKPbITO NOANMCKM
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B 3aBucuMoCTH OT Cri0co6a pasMertieHus], pellieHre O Pa3MeIleHUH aKITUI MOYKET
TaKXe BKJIIOYATDH JIOTIOJTHUTEIbHYIO HH(MOPMAIINIO, YKa3aHHYIO B Tabymie 5.

Ta6nuua 5. JononHutenbHas WHhopMaLus, KOTOpass MOXET ObiTb BKNHOYEHA B PeLLEHUE
0 pa3MeLLeHuu aKuui

Cnoco6 pa3mewienus

HononxutenbHas uHdopmaus Moanucka
Konseprauus | Pacnpegenesue (oTKpbITan

WK 3aKpbITas)

[lata nnu nopsagok onpefeneHus gatbl paame-
LLEeHNa akuuin (fatbl Hayana v 3aBepLueHns v v v
nepuofa pasmeLLeHuns)

ICTOYHMKM, 3@ CHET KOTOPbLIX OYAeT onnayu-
BaTbCS YBENNYEHWE YCTABHOrO KanuTana

[TopAgoK 1 CPOK onnatbl LOMOSHUTENbHbIX

g v
akumi
[TopsiaoK 3aK/i0YeHns JOroBOpoOB Npu pasme- v
LLEHNI JONOMHNUTESNbHBIX aKLnil
KonnyecTBo AONOSTHUTENbHBIX aKLMIA, KOTOPbIE
JOMKHbI ObITb pa3MeLLeHbl ANd NpU3HaHuA
BbINYCKa COCTOABLLUMMCS, 11 MOPSA0K BO3BpaTa v

CPeJCTB, YNNA4eHHbIX 32 A0MNOMHUTENBHO Pa3-
MELLIEHHbIE aKLWW B CNy4ae HECOCTOSBLIEr0Ccs
BbIMyCcka?*

d) Pasmerenue akiuii, ONJIaYNBAEMbIX HETEHEKHBIMH CPEICTBAMU

Ecnu pellenne 0 pasMeleHUM akIUil MPeIyCMaTpPUBAET Ui aKIIMOHEPOB
BO3MOYKHOCTH OIUIATUTH JIONOJHUTEIbHbIE aKIIUU [IeHHBIMU GyMaraMu Wi UHbIM
HMMYIIIeCTBOM, UMEIOIIINM JEeHEKHYIO OI[EHKY, TO B TAKOM PEILIeHIH J0JDKHBI ObITh
yKa3aHbI»”:

23 Cwm. myHKTH 4.1.3, 5.1.1 u 6.1.1 ITocranosnenus ®KIIB Ne 03-30/1mc.

2t Cm. yHKT 6.1.11 ITocranosnenuss PKILIB Ne 03-30/mic. lonst aKkmuil TOTOTHUTENIBHOTO BBI-
IyCKa, KOTOpasi HO/DKHA OBITH pasdMellieHa [JIsl TOTO, YTOOBI BBIITYCK OBLT IIPU3HAH COCTOSIB-
LIAMCSI, He MOXeT ObITh MeHee 75% OT 00111ero KoJn9IecTBa AOTOTHUTEIBHO Pa3MeliaeMbIX
AKIAHA.

#% Cm. myHKT 6.1.12 ITocranosnenuss ®KIB Ne 03-30/mc.
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* IlepedeHb MMYIIECTBA, KOTOPBIM MOTYT OIUIAYMBATHCS AKIIUU;

* HaMMEHOBAHMUe OIEHIITNKA ([lepeveHb BO3MOKHBIX OIEHIIINKOB), IPUBJIEKa-
eMoro (KOTopble MOTYT ObITh IIPUBJICUEHBI ), IS OIIpeleeH s PRIHOYHOMN
CTOMMOCTH TaKOTO UMYIIIECTBA.

C. 3awura ycTaBHOIO Kanutana

Kak y>xe oTMedasoch B HACTOSAIIEH IJIaBe, ONHOU U3 cbyHKuHﬁ YCTaBHOTO KallH-
TaJla SIBJISIETCS IIPeOCTaBIeHUEe MUHHMAJIbHBIX TAPAaHTHUI TOTO, YTO OOIIECTBO
BBIIIOJIHUAT CBOU 00s513aTeNbCTBa Iepen Kpeguropamu. OmgHAako 3Ty (GYHKIHIO
HeJb3s 6yIeT OCYIeCTBUTh IPAKTUUECKH, eCIH OHA He Oy/eT CBsI3aHa C COXpaHe-
HUEM MHHUMaJIbHOTO padMepa MMYyIecTBa obiiecTBa. B wacTHOCTH, 3aKOH 00
AO IIpenycMaTpuBaeT, 4YTO CTOUMOCTD YUCThIX aKTUBOB O6H.IeCTBa II0 OKOHYaHHNU
BTOPOTO U K&XK/IOTO IMOCIEeNYIONIero (pMHaHCOBOTO rojia He MOXeT ObITh MEHbIIIe
YCTaBHOTO KammTaja obmrecTBa’®. B mpoTHBHOM ciydae OOIIECTBO LOJIKHO
YMEHBIIIUTb CBOI YCTAaBHBIM KallUTAI OO BEJIWIHHBI, He IIPEBBIIIAIONICH CTOU-
MOCTH €r0 YUCTBIX aKTHBOB, KOTOPasl He TOJDKHA OBITh MEHBIIIe MIHUMAaTIbHOTO
pasMepa, yCTaHOBJICHHOTO 3aKOHOzaTeabcTBOM””. Kpome Toro, ecim cTouMocThb
YHUCTBIX AaKTUBOB OOII[ECTBA [T0 OKOHYAHWU BTOPOTO M KAXKAOTO MOCIENYIOIIETro
q)HHaHCOBOI‘O rojga OKa3bIBAE€TCA MEHBIIE BEJIMYNHBI MUHHUMAJIBHOIO YCTaBHOTO
KaIuTajla, 0OIIeCTBO 0053aHO IIPUHSATH PEIIeHUEe O CBOEH JUKBUAAIuu™®. Drto
SIBJISIETCS eIlle OIMHOIN TapaHTHeH 3allUThl IPaB KpenuTopoB. Eciau B pasyMHBI
CPOK OOIIeCTBO He IpUMeT pelieHrne 00 YMEHbIIEHUH CBOErO YCTAaBHOTO KaIlu-
Taja WIN O JUKBUMALNHU, KPEIUTOPHI BIIpaBe MOTPeOOBATH JOCPOYHOTO IIpeKpa-
IIEHUA U UCIIOJIHECHU A O6H_[eCTBOM €ro O6H3aTeJII)CTB nepen HuMu. B kxauectBe
HOHOHHHTCHBHOﬁ MEpHI B 0601/IX CIIy4dadax KpeaUuTOPhl TaK)XKE UMEIOT IIPaBO Tpe-

2% Cwm. myHKT 4 cratpu 35 3akona 06 AO.

#7 Cwm. a63an 4 myskra 1 crarbu 29 3akoHa 06 AO. O6miecTBO He MOXKET YMEHBIIHTH CBOI
YCTaBHBII KallUTaJI TaK, YTOOBI OH CTaJl MEHbIIIe MUHUMAJIBHOTO pa3Mepa yCTaBHOTO Kallu-
Taja, IPeayCMOTPEHHOTO 3aKoHOzaTeabcTBOM. Ha 1 suBaps 2004 . Takoil MUHUMaJIbHBIN
pasmep cocrasiisier 100 ThICsd py6iieil. MUHUMaJIBHBIN pa3Mep OIpelessieTcsl Ha JaTy Ipel-
CTaBJIeHHs JIOKYMEHTOB JJIS PErMCTPAIlMU M3MEHEHUI U JOIOJHEHHWI K yCTaBy B CBSI3H C
YMeHBIIIeHHeM pa3Mepa yCTaBHOTO KanuTana obiectsa. OIHAKO B CIydae, KOTIa yMeHbIIe-
HHe YCTaBHOTIO KaIlUTaJa IIPOMCXOMHUT B CHJIy TPeOOBAaHMII 3aKOHA, MUHHMAJIbHBIA pa3Mep
YCTaBHOTO KaIlUTaja IOJDKEH OIPEeJeNIAThCSA Ha ATy TOCYNapCTBEHHON PeruCTPAIU aKIU-
OHEPHOTO O0IIIeCTBa.

2% Cwm. myHKT 5 cratbu 35 3akona 06 AO.
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60BaTh BO3MeEIIEHHUSI UM YOBITKOB, IOHECEHHBIX B CBSI3H C BBIIIEyKa3aHHBIM.
Kpome Toro, Tpe6oBaHue O TUKBUAAIUY OOIIECTBA BIPaBe IPENbsIBUTh B CYI U
TOCYIapCTBEHHBIC OPraHbl YUIX OPraHbl MECTHOTO CaMOYIIpaBJIeHUS.

Ha ycraBHBII KalluTaa ¥ YUCThIe aKTUBBI MOT'YT IIOBJIHUSTD U MHBIC TEHCTBUSL.
Takue neicTBYUA M MeXaHU3MBbI 3aIIIUTEI OT PacIIpeie]leHHs IMYIIecTBa o0IecTBa
MeXIy aKI[MOHEePaMH WIN MHBIMU JIMIIAMH B YIIep6 KpeIUuTOpaM OTPa)kKeHbI Ha
cxeme 1.

Cxema 1. 3awmTa ycTaBHOrO Kanutana

[pnobpeTeHne 06LLECTBOM Bbikyn aKLuit
COOCTBEHHbIX aKLUM

YMeHbLLEHNE YCTABHOrO KanuTana < CnocoGb! > B3auMHOe BriageHme akumsimm
3aLuTbl: A 4

Pacnpenenesve ansBnaeHnos [MopaepxaHune 06a3aTeibHbIX PE3EPBOB

WeTounmk: MOK, mapt 2004 r.

1. 06wme BONPOCHI, KacalowWWecs yMeHbIIEHHA YCTaBHOIO KanuTana

YMeHbIIIeHHe yCTAaBHOTO KaIluTajla HepeJKO MCIIONb3yeTCsl Ui BO3BPAaTa aKIM-
OHepaM WX WHBECTHUINI 6e3 BBIIUIATHI JUBUEHIOB. ONHAKO yMeHbIIEHHE yC-
TaBHOT'O KAaIIUTaJIa, B YaCTHOCTU ITyTeM NPUOOpeTeHus 0OIIeCTBOM aKIUil, CO-
3IaeT BO3MOKHOCTH IJIsI 3JI0YIIOTPpe6IeHNil. YMeHbIIIeHNe YCTaBHOTO KallnuTala
MO>KeT OBITH BBITOJHO OTHEIbHBIM aKIHOHepaM B ymiep6 npyrum. Ecim ymens-
IIIeHHe YCTaBHOI'O KallUTajla IIpefycMaTpuBaeT NpuoOpeTeHue akIui, TO Heob-
XOIUMO 00eCIeYUTh PaBHbIE BO3MOXKHOCTH JJISI BCEX aKIHOHEPOB II0 OCYIIIeCT-
BJIEHUIO WX IIPaB. OTO B OCOOEHHOCTH BEPHO NMPUMEHUTETBHO K OOIIecTBaM C
HECKOJIbKMMH KaTeTOPUSMU aKIMOHEPOB, UMEIOIIUX Pa3IUdHbIe IIpaBa, U 06-
LIeCTBaM, BBIIIYCTUBIINM pa3jIddHble THIIBI IeHHBIX Oymar. B To ke Bpems

# Cm. myHKT 6 cratpu 35 3akoHa 06 AO. Koncrurynuonnsiii Cyn PO HenaBHO npusHai, 4To
yKasaHHbIe IIpaBmIa He nmporuBopedaT Korcrutyiun Poccuiickoit ®enepannu (cm. ITocra-
HosieHue Koucruryrumonsoro Cyma PO Ne 14-TT ot 18 urosst 2003 r.).
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yMeHbIIIeHHe YCTABHOTO KAallUTaJla CHIDKAET YPOBEHb OTBETCTBEHHOCTH aKIIHO-

HEPOB U MUHMMAaJbHBIA pasMep UMYIIECTBA, FAapaHTUPYIOIIUNA BBIIIOJHEHUE

00IIIeCTBOM €ro 005I3aTeNIbCTB Iepefl KPeIUTOPaMH.
Takum 06pa3oM, YMeHbBIIICHHE YCTaBHOTO KAIUTajla MOXKET OBITH:

*  (pakTHUecKnM, KOTZIa OHO IpelyCMaTpUBaeT IPHOOPeTeH e aKI[HiT CyIIeCT-

BYIOIIUX aKIIHOHEPOB;

° Cl)OpMaJII)HI)IM, Korga YCTaBHbIﬂ KalluTaJl YMEHbIIACTCA IIyTEM CIIMCAaHUA

yOBITKOB 00IIIeCTBA C I[e/IbI0 N3MeHeHNs (PHHAHCOBOTO MOJI0KeHNUsI 00IIIe-

CTBA WJIHM CO3[AHUSI Pe3ePBOB, KOTOPbIE MOI'YT OBITH HCIIOJIB30BAHBI IS

pacrpenesieHus: B Oymyiem.

a) CrocoObI yMeHBIIIEHHsI YCTABHOTO KaIMTaJIa
YCTaBHBIN KaIUTal MOXXHO YMEHBIIUTH TPeMs Pas3IHMIHBIMHU CIIOCOOAMH,
mpefcTaBieHHbIME B Tabiuiie 6°%.

Tabnuua 6. Cnoco6bl yMeHbLUEHUA YCTABHOrO KanuTana

YMeHbLueHue Morawenue akuui Npuo6petexue onpene-
HOMUHaNbHON 06LiecTBa, HAXOAALMXCA | NEHHOr0 KOJNMYECcTBa
CTOMMOCTH B COOCTBEHHOCTH aKuui, Haxopaswwuxes
pa3meLLeHHbIX obuwecrsa B 06paLyeHuu,
aKumn (ka3HaYencKuX aKuum) C LeNbH0 norawexus
Xapaktep dopmanbHbIi ®opmanbHbIn dakTn4eckui
YMEHbLUEHHSA
TpeboBanus 06s3aTensHoe O6s3atensHoe u (unu) | LobpoBonbHOE
3aKoHofaTeNnbCTBA | W (1K) AOOPOBOSLHOE | AOGPOBOLHOE

Tpe6oBanue ycTaBa

Paspewaercs Bcerna

PaspeLuaertcq Bcerga

PaspeluaeTcs, ecnu npe-
[YCMOTPEHO YCTaBOM

KTo MoXeT BHOCUTb
npeanoxexue
06 ymeHbLUEeHUN

AKUMOHEPLI UNK COBET
[MPEKTOPOB

AKUMOHEPBI UK COBET
ANPEKTOPOB

COBET AMPEKTOpOB, ecru
YCTaBOM He NpeaycmoTpe-
HO WHOE

MpuHumarowmin
pelueHne oprau
ynpasnexus

O6Liee cobpaHue akuu-
OHEpoB

O6ulee cobpaHue akLmo-
HepoB

O6uiee cobpaHne akLWo-
HepoB

30 Cwm. ab3ar 2 myHkra 1 crareu 32 3akona 06 AO.
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Tabnuuya 6. Cnocobbl yMEHbLIEHUS YCTABHOrO Kanutana

YmeHblueHue Morawenue akuui MpuobpeTtenne onpepe-
HOMWHANbHOI obwecrsa, Haxoaawmxcs JIEHHOr0 KonuyecTBa
CTOMMOCTH B COOCTBEHHOCTH aKLUMi, Haxoaswwuxca
pasMeLLeHHbIX obwecTsa B 06paLLeHuy,
aKumn (ka3HaYecKuX aKuui) C UENbH0 NoraweHus
PaspenbHoe rono- | [la, ecnu B pesynsrare | Het Het
COBaHWE BNafeNib- | YMEHbLLEHS YCTaBHOrO
LeB Pa3nnyHbIX Kanutana moryTt ObITb

KaTeropui akuui OrpaHu4eHbl npasa ak-
LIMOHEPOB — BNafesb-
LieB NPUBUIErMPOBaH-

HbIX aKLWi
Kakum o6pa3om KoHBepTaums cyLecTBy- | MoratleHne kazHadenckux | MpnobpeTeHune u noratie-
NPOBOAUTCA YMEHb- | HOLLMX aKLMIA B aKLMK C | akLuii HUe akuun
LieHue MEHbLLIEN HOMUHATTLHO

CTOMMOCTbIO

b) O6s3aTenpHOe U TOGPOBOJIbHOE YMEHbIIIEHHE YCTABHOTO KalMTajIa

SaKOHOHaTeﬂbCTBOM MIpenycCMOTPEHO YMEHBIINIEHNE YCTABHOTI'O KalluTala,

ecam™!:

* II0O OKOHYaHHUH BTOPOTO U Ka’KAOIO ITOCIEOYIOIIETO (bI/IHaHCOBOI‘O roga, B
COOTBETCTBHH C OyXTaJITePCKUM OalaHCOM HJIN pe3yJIbTaTaMU ayIuTOPCKOM
IIPOBEPKU, CTOMUMOCTD YUCTBIX aKTUBOB O6HleCTBa OKa3bIBACTCs MCHBIIIC
€ro yCTaBHOI'O KaIluTaJa;

° Ka3HA4YeWCKHUE aKIUU He ObLUTH Ppeamn30BaHbL O6IJ_I€CTBOM B TECYCHUE OJHOT'O
roga I1ocjie HPI/IO6peT€HI/IH UM TAKUX aKI[UAWA.

YMeHblIIIeHHe YCTaBHOTO KaluTaaa oOIecTBa IIyTeM HMPUOOPeTeHHs U mora-
IIIeHNs] JaCTU AKIHI [TOMYCKAETCsI, eCIU TaKas BO3MOKHOCTB IIPelyCMOTpeHa
ycraBom oOrectBa’®.

' Cwm. myHKT 4 cratbu 35, ab3ar 5 myHkTa 1 crareu 34, absar 2 myHKTa 3 crathu 72 U ab3ar

2 myHKTa 6 cratbu 76 3akoHa 06 AO.

2 Cm. ab3am 3 myskTa 1 craten 29 3akona 06 AO.

124

Part ILindb 124 @ 23.09.2004 13:50:37



®

Fnaea 9. KopnopaTuBHOe ynpaBneHue U yCTaBHbI/ KanuTan

c) IlopAnok yMeHbBIIIEHHsA yCTaBHOTO KalMTaIa

Kakoit 661 u3 Tpex crmoco6oB HU ObLT BBIOpaH, perlieHre 00 yMeHbIIEHUN
YCTaBHOTO KaIlUTajIa IPUHUMAETCS IIPOCTHIM OOJIBIIMHCTBOM TOJIOCOB aKIHOHE-
POB, IPUHUMAIOIINX y4YacTue B 00IIeM COOpaHUU aKIIHOHEepoB .

IIpenioskeHre YMEHBIIIUTh YCTABHBIM KallUTaJI IIyTeM YMEHBIIEHUS HOMH-
HAJIbHOM CTOMMOCTHU aKIUU MJIM IIYyTeM MOralleHus Ka3HAYEeNCKIUX aKIIUU MOXKET
ObITh BHECEHO B IMOBECTKY [HS OOIero cOOpaHUs aKIHOHEPaMU I COBETOM
IUPeKTOpoB. Eciu akiuy mproOpeTaroTcst ¢ HesIbIo MOTAMICHUS], TO IPEIJIOKHUTh
BHECTH JAHHBIN BOIIPOC B [TOBECTKY AHS OOIIEro cOOpaHus aKIHOHEPOB BIIpaBe
HCKJIIOYNATEIHHO COBET IUPEKTOPOB, €CIIM MHOE He IPEIyCMOTPEHO ycTaBoM* ™.

Ecnu npepsio)keHre yMEHBIIIUTh YCTaBHBIM KallUTal BBIJIBUTAETCS COBETOM
OUPEKTOPOB, TO PellleHre O BHECEHUH JaHHOTO BOIIPOCA B IIOBECTKY JIHSI IIPUHMU-
MaeTcsi OOJIBIIMHCTBOM TOJIOCOB WIEHOB COBETa MHPEKTOPOB OOIIECTBa, IIPUHMU-
MAIOLIMX YYacTUe B 3aCefaHUM, €CJIH YCTaBOM IJIM BHYTPECHHUMH JOKYMEHTaMU
o0I1ecTBa He MPENyCMOTPEHO OGOJIbIIee TUCIO TOT0COB .

Hapnexawasa npaktuka. PekomeHayeTcs, 4TOObl KBOPYM 3acefaHusi coBeTa
ONPEKTOPOB, MPUHUMAIOLLEr0 YKa3aHHOe peLLeHne, cCoCcTaBsss 60sbLUMHCTBO B
2/3 OT yncna M3bpaHHbIX YNIEHOB COBETa OUPEKTOPOBSS.

d) Peurenue o pasMeleHUH aKIIUi

JI71s1 yMeHbIIIeHHsI YCTAaBHOTO KallMTala IyTeM YMEHBIIeHNsT HOMHHATIbHOMN
CTOMMOCTH aKI[Uil HEOOXOANMO BBIIYCTUTH HOBBIE aKIMH C MEHbIIIel HOMUHAIIb-
HOM CTOHMMOCTBIO, B KOTOPbIEe Oy/lyT KOHBEPTHUPOBAHBI CYIECTBYIOIIME aKIIHH.
PemtenneM o pasMmellieHMHM TAaKUX aKIIUH SIBJSIETCS pellleHre 00 YMEHbIIEHUU
YCTaBHOTO KalUTaja [IyTeM YMEHbIIEHUsI HOMUHAJIBHON CTOMMOCTHU aKIUH, U B
HEeM JOJKHBI OBITh OIpereseHbr

*  KaTeropuu (THIIBI) aKIHU{, HOMHHAJIbHASI CTOUMOCTh KOTOPBIX OymeT

yMEHbBIIIeHa;

305 CM. myHKT 2 crarbu 29 u myHKT 2 crathu 49 3akona 06 AO.
% Cm. myHKT 3 crathu 49 3akona 06 AO.

305 Cm. myHKT 3 crarbu 68 3akoHa 06 AO.

36 Cwm. myHKT 4.15 rasst 3 Kogexca @KIIB.

%7 Cm. myHKT 5.1.2 ITocranoBnenns OPKIB Ne 03-30/mc.
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* HOMMHAaJIbHAas CTOUMOCTHU aKUUH Ka)KIOU KaTerOpuu (Tuma) mocie YM€eHb-
IEHUS;

«  cocob pasMeleHus aKIumn (B manHOM ClyJae — KOHBEPTAIM CyIIecT-
BYIOIIIAX AKIIUIA B aKIMU C MEHBIIIENT HOMUHAJIBHON CTOMMOCTEIO).

Perttenrie 0 pasMeriieHUM aKIUl MOXKeT TaKXKe BKIIOYATh MHMOPMAIUIO O
mare KOHBEPTAIMH KLU WM MOPSIKe ONpeeseHns 9TOI MaThr™.

e) YMeHbIIeHHe YCTaBHOTO KaIlUTaJIa M 3alIUTa KPeTUTOPOB
YMeHbIIIeHIe YCTaBHOTO KallUTala, KakK IIPaBUIIO, 3aTParuBaeT mpasa Kpe-
OUTOPOB, TaK KaK BJIEYeT YMEHbIIIEHHE MUHUMAIBHON CTONMOCTH MMYIIECTBa,
TapaHTHUPYIOLIETO BHIMOIHEHME OOIIeCTBOM ero 0053aTeNbCTB Iepel KPeauTo-
pamu. B Teuenme 30 mHeil ¢ maThl MPUHATUSA pelIeHUsT 06 YMEHBIIIEHUN CBOETO
YCTaBHOTO KamuTana OOIecTBO 00513aHO MUCbMEHHO YBEMOMUTH 00 3TOM U O
HOBOM pa3Mepe yCTaBHOTO KaluTalxa KPeguTopoB oOIIecTBa, a Takxke omy6in-
KOBaTh B ME€YATHOM HU3[aHUU, [PeIHA3HAYCHHOM JIJIsI MyOIUKAIUKA JTaHHBIX O
TOCY/IaPCTBEHHOM PErHCTPAlNy OPUANIECKUX JIUI, COOOIeHIe O IPUHITOM
pemrenun’®. CobiromeHre 3Toro TpeboBaHUs 0OeclieInBaeT reHepaabHbIN IH-
PEKTOP, KOTOPHIH, KaK IMPaBUJIO, TOPYYaeT ero BBIMOJHEHNE CeKpeTapio obie-
CTBa UM JIPYTOMY JIMIIY.
TocymapcTBeHHas! perucTpaiisi I3MEeHEHHIT B yCTaBe, CBSI3aHHBIX C YMEHbIIIe-
HUEM YCTaBHOTO KaIlUTasla, OCYIIECTBISIETCS] IPU HAIUYIHHU JIOKA3aTeIbCTB yBe-
IOMJIEHUST KpenquTopos>'’.
Kpenutopsr obiiectBa BripaBe B TedeHue 30 [HEN C MaThl HAMPABIEHUS UM
YBeIOMJIEHUSI WU C JAThl ONMyOIMKOBAHMS COOOIIEHMS O MPUHSATOM pellleHIn
[IICbMEHHO OoTpeboBaTs’'!:
*  IOCPOYHOTO IPEKPAIleHUsI COOTBETCTBYIOIIUX 00s513aTeIbCTB 00IIeCcTBa U
BO3MeIIeHHs] YOBITKOB, CBS3aHHBIX C TAKMM JTOCPOYHBIM IpPEKpaIlleHueM,
i

*  IOCPOYHOTO HCIIOJIHEHUsI COOTBETCTBYIOLINX 005I3aTeIbCTB OOLIECTBOM 1
BO3MeIIEHHS YOBITKOB, CBA3AHHBIX C TAKAM ITOCPOTHBIM HUCIIOTHEHIEM.

% CM. TaMm xe.
3% Cwm. myHkr 1 crateu 30 3akona 06 AO.
10 Cm. myHKT 2 crathu 30 3akoHa 06 AO.

311 Cm. myHKT 1 crarbu 30 3akona 06 AO.
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2. Mpuobpetenne aKyuu

OO61iecTBO BIpaBe MprOOpecTr COOCTBEHHBIE AKITUU MIPHU OIPeNeeHHbIX 00CTOsI-
TENbCTBAX U yCIOBUSIX. [IprobpeTerre cOOCTBEHHBIX AKIIHIT UMeET P ITOC/IEACTBHUI
C TOYKH 3peHUsI KOPIIOPATUBHOTO YIIPaBIeHUsI. Bo-TIepBBIX, MOTYT BO3HUKHYTH
po6IeMbl ¢ (PUHAHCOBBHIM TUIAHUPOBAHMEM: TaK KaK NEHBIHM HMCIIONB3YIOTCS IS
MTOKYTIKYM aKIIUH, OCTAETCS MeHBIIe CPENICTB I PasBUTHUS OGusHeca. Bo-BTOpBIX,
[paBa aKIIMOHEPOB MOTYT OBITH HAPYIIIEHBI, €CJIU OOIIECTBO HE TIPENOCTABUT PABHBIX
BO3MOYKHOCTE BCEM aKI[MOHepaM ISl POJKU MX aKIUi 00IecTBy. B-Tperhux,
00I11eCTBO BBITITAYNBAET IEHbIM aKI[HOHEPAM, IPOJIAIOIIINM CBOU AKIIUU, YTO MOYKET
OTPAHUYUTH BOSMOYKHOCTH O0IIIeCTBa 10 0OCTYKUBAHUIO €r0 [OJITOB U BBIIOJHE-
HUIO IPYTHX 00sI3aTeIbCTB Teper KPeMUTOPaMH.

CyIecTBYIOT OTpefiesieHHbIe TIPABIUIA, YCTAHABIUBAIOIINE TTOPSIOK MPHO6-
peTeHus aKIUi OOIIeCTBOM. DTH MPABUJIA PA3IUYAIOTCS B 3aBUCAMOCTH OT TOTO,
OCYILIECTBIISIETCS T MPUOOPETEHNe B IIeJISIX YMEHbIIEHUsI YCTAaBHOTO KallUTasa
WM B OPYTHX [eAX. PasnuIHble acleKThl IPUOoOPeTeHNsT aKIUi MPeICTaBIeHbI
B Tabnuie 7.

Ta6nuua 7. Lienu npuobpetenns akumi

YMeHbLIEHHe yCcTaBHOro Kanutanas'

DOpyrue uenu’'

PasmeLleHHble 06LLECTBOM akLuu npuobpe-
TalOTCA C LIEMb0 X MOraLleHns U YyMeHbLUEHNS
YCTaBHOr0 Kanurtana

PasmeLleHHble akuum obuiectBa npuobpeTatTCs
no 160N Npu4nHe

[Tpno6peTeHne OCYLLECTBAAETCA TONbKO
N0 PeLUeHmnto 06LLero co6paHns akLnoHepos
Ana yMeHblleHUsA YCTAaBHOro Kanutana

lMpuro6peTeHne OCyLLECTBAETCA N0 PELUEHUIO 06LLe-
ro cobpaHus akLMOHEepOB WW COBETa AUPEKTOPOB,
€Cnu, B COOTBETCTBUM C YCTaBOM, COBETY IUPEKTOPOB
NPUHALNEXMT NPABO NPUHATUA TaKOro peLLeHus

[TpnobpeTeHne paspeLleHo, ecnm npeaycmoT-
PEHO YCTaBOM

[Mpno6peTeHne paspeLleHo, ecnn npeaycMoTpeHo
yCTaBOM

[Tocne npuobpeTeHns akuum AOJKHbI ObITb
fnoratieHsbl

Mpro6peTeHHble akLMN JOMKHbI ObITb PEann30BaHsbI
nnn noratleHbl B Te4€HNe 0AHOro roaa

12 Cm. a63ar 1 mynkra 1 cratbn 72 3akona 06 AO.

3 Cwm. absan 1 mynkra 2 cratbu 72 3akona 06 AO.
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a) Ilopsamox mpuo6GpereHus
[l nproGpereHust COGCTBEHHBIX aKIMil OOIIECTBO [JOJUKHO BBIIIOJHUTDH
JeFICTBHS, KOTOPbIE IIPEeACTaBIeHbl B TabuIuIe 8.

Ta6nuua 8. Mopapok npuobpeTeHus aKuuii 06LLecTBOM
YMeHbLueHue
Dpyrve uenu
YCTaBHOrO Kanutana
OcHoBaHue Ha ocHoBaHun pelleHus 06 ymeHb- | M0 YCMOTPEHWO COBETa AMPEKTOPOB MM
LUEHUN YCTaBHOIO Kanutana Mo NPeanoXeHN0 aKLNoHepoB
TMpunstue O6Liee cobpaHue aKLMOHEPOB 06uiee cobpaHne aKLMOHEPOB WK COBET
pewexus JVPEKTOPOB, 6CNK, B COOTBETCTBUN C YC-
TaBOM, COBETY [MPEKTOPOB MPUHALIEXUT
NnpaBo MPUHATUS TaKOro peLeHmns
Llena PbIHOYHas cTOMMOCTb PbIHOYHas CTOMMOCTb
npuobperexus
Orpanuyenns | YCTaBHbIA Kanutan He MOXeT 6biTb | [locne npuo6peTeHns akuumii HOMUHAMb-
MeHbLUE YCTAaHOBNEHHOTO MUHUMANb- | Has CTOMMOCTb HaxOAAWMXCA B 06palLe-
HOro pasmepa HUM aKuWid [OmKHA 6biTb He mMeHee 90%
0T yCTaBHOro kanutana®'
Morawenue [lomKHbI 6bITb NOratleHbl nocne npu- | JomkHbI 6bITb MOraLleHbl Uu peanu3osa-
aKumii o6peTeHns Hbl B TEYEHMEe OIHOMO rofa

Perttenne o npuoOpeTeHNH aKIUil OOIIIeCTBOM PUHUMAETCS '™

* 10 MPEJJIOXKEHHIO COBETA TUPEKTOPOB OOJIBIINHCTBOM B 3/4 TOJIOCOB aKI[HOHE-
POB — BJIafIeJIbIEB OJIOCYIOIIUX aKIIHiT, IPUHUMAIOIIUX YIacTHe B 0011IeM
coOpaHnU aKIIMOHEPOB, eCJIU MHOE He MPELYyCMOTPEHO YCTaBOM, WK

*  OOJBLIMHCTBOM TOJIOCOB WICHOB COBETa MUPEKTOPOB, IPUHUMAIOIIAX
ydJacTue B 3aCelaHUU, eCJIM YCTaBOM OOIIecTBa pellleHre 9TOr0 BOIpOca
OTHECEHO K KOMIIETEHITUH COBETa TUPEKTOPOB.

CoBeT TUPEKTOPOB MOJDKEH OIPENeJIUTh IIeHy IPUOOpeTeHUsT aKIIHH Ka)KIon
kareropuu (turma). llerna mprobpereHust Bcerna NODKHA OIPENesATbC s UCXOMST U3
PBIHOYHON CTOMMOCTH aKIuu’'e.

314 Cwm. ab3ar 2 myHKTa 2 cratbu 72 3akoHa 06 AO.
5 Cm. myHKTHI 3 U 4 crathy 49 1 myHKT 3 cTathu 68 3akoHa 06 AO.

16 Cm. ab3ar 2 myHKTa 4 crathu 72 u cTaThio 77 3akoHa 06 AO.
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CoBeT IMPeKTOPOB [OJDKEH TakKe OIMpefeTuTh GpopMy omaarel akuuit. Kak
[IPAaBUIO, OOIIECTBO JOJ/DKHO OIUIAYMBATH AKIIWH JI€HbIAMU, eCJIM MHOe He Ipe-
IyCMOTpPEHO ycTaBom?®'.

[ToMHUMO 3TOTO, COBET TUPEKTOPOB JIOJDKEH OIpPENeanuTh CPOK, B TeIeHHE
KOTOPOro OyIeT OCyILIeCTBISTHCS IPHOOpeTeHne aKIUi. YKa3aHHBIA CPOK He
MOXeT ObITh MeHbIIe 30 nHeir’!S.

b) Undopmanus, BKIOYaeMasa B pellieHHe 0 IPHOOpeTeHNN aKIIuil
PerteHriemM o puoOpeTeHNH aKIUAil TOJDKHBI ObITH Ompe/iesieHbr’!:
KaTeropuu (THUIIBI) IpUOOpPeTaeMbIX aKIIUIL;
KOJTMYeCTBO IPHOOpeTaeMbIX aKIMil KaKIOH KaTeropuu (THIIa);
IleHa IIpuobpeTeHus;
¢opma ommatsr;
CPOK OILIATHI;

CPOK, B TedeHHe KOTOPOTrO OCYILECTBIISIETCS IIPHOOpeTeHue.

c¢) OrpaHuyeHus Ha MpUoOOpeTeHHe aKIIUI
OHpeIICJ'IeHHbIe OrpaHNYCeHNs, KOTOPbIC YCTAaHABIMBAIOTCA Ha HpI/IO6p€T€HI/I€
0O0IIIeCTBOM €ro aKIIUil, IpeiCTaBIeHbl B Tabiuile 9.

Ta6nuua 9. OrpannyeHus Ha npuobpeTeHne 06LLECTBOM CBOMX aKLMii

06wwecTBO HE MOXET npuobpeTaTb aKuuu

06bIKHOBEHHbIE

MpuBunerupoBax-

B CJy4asnXx, ecnu aKumu®? Hble aKyun?'
HoMWHanbHas CTOMMOCTb HAXOAALLMXCA B 0OPALLEHNN aKLnii
nocne npuo6peteHus coctaBut MeHblue 90% OT YCTaBHOMO v v
KanuTtana?
YCTaBHbIi KanuTan He MOfMHOCTbH OnayeH v v
06L1eCTBO ABNAETCA HEMIATEXECn0oCOOHbIM (6aHKPOTOM) v v

317
318
319
320
321

322
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CwM.
Cwm.
CwMm.
CwMm.
Cwm.
CwMm.

a6zarr 2 myHkra 4 crateu 72 3akona 06 AO.

TaM JKeE.

a6sarr 1 mynkra 4 crateu 72 3akona 06 AO.

myHKT 1 crathn 73 3akoHa 06 AO.

nyHKT 2 crateu 73 3akona 06 AO.

a63ar 2 myHKTa 2 crathy 72 3akoHa 06 AO.
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Tabnuuya 9. OrpaHu4eHns Ha npuobpeTeHue 06LECTBOM CBOMX aKLMA

06wecTBO HE MOXET npuobpeTaTb aKuuu
B Cny4asx, ecinm

06bIKHOBEHHbIE
aKuum

MpuBunernposax-
Hble aKLUU

0611ecTBO MOXET cTaTb 6AHKPOTOM B pe3ynbraTe npuobpe-
TeHus

v

v

06LecTBO He BbIKYNUAO akuuu no TpeGOBAHUK aKLMO-
HepoB®?®

CTOMMOCTb YUCTbIX aKTMBOB 0OLLECTBA MEHbLUE CyMMbI
YCTaBHOrO KanuTana, pe3epBHOr0 POHAA W NpPeBbIEHNS
HaZ HOMWHANbLHOW CTOMMOCTbLID ONpPeAeneHHon yCTaBoOM
NUKBULALMOHHOW CTOMMOCTU Pa3MELLEHHbIX NPUBUNEru-
POBAHHBIX aKLMi

CTOMMOCTb YMCTbIX AKTUBOB O6LLECTBA CTAHET MEHbLLE CyM-
Mbl YCTABHOTO KanuTana, Pe3epBHOro (oHaa 1 NpeBbiLLeHNs
Haj HOMUHANbHO CTOMMOCTHIO OMPE/eNeHHON YCTaBOM
NIMKBUAALMOHHO CTOMMOCTM Pa3MELLieHHbIX MpUBUIErnpo-
BaHHbIX aKLWA BCEX TUMOB, NGO CTAHET MEHbLLE WX pasme-
pa B peaynbTarte NPUOBPETEHUs PaHee BbiMyLUEHHbIX 06bIK-
HOBEHHBIX aKLWit

CTOMMOCTb YMCTBIX aKTUBOB O6LLECTBA MEHbLLE CYMMbI €ro
YCTaBHOrO Kanurana, pe3epBHOro hoHAa W npesblLLeHUs
HaL HOMWHANILHOW CTOMMOCTBLIO OMPEAEneHHO yCcTaBoMm
NNKBMOALUNOHHON CTOMMOCTW MPUBWAErMPOBAHHBIX aKLNiA
ONpeeNeHHoro TUna, BnafenbLbl KOTOpbIX 061aaK0T npe-
VIMYLLECTBOM B 04YEPeAHOCTW BbINathl NIMKBUAALMOHHON
CTOMMOCTW CBOMX aKUMA nepej Brafensuamu TUNOB npu-
BUNETMPOBAHHBIX aKLWIA, NOAMEXALLUX NPUOBPETEHNIO

CTOMMOCTb 4MCTbIX aKTUBOB O6LLECTBA CTAHET MEHbLUE
CyMMbl €ro yCTaBHOr0 Kanutana, pe3epBHOro ¢hoHpa
1 MPEBbILIEHNS HAZ HOMUHANIbHOW CTOMMOCTbIO OMpefe-
NEHHON YCTaBOM NMKBWUAALNOHHOA CTOMMOCTW NpUBUIE-
FMPOBAHHBIX aKUWA ONPeAeneHHOro Tuna, BRajenblibl
KOTOPbIX 061124at0T NPEMMYLLECTBOM B 04€PEAHOCTY Bbl-
nnartbl NNKBMAALMOHHON CTOMMOCTW CBOWX aKUWii nepeg
BNaZeNbLamn TUNOB NPUBUNErVMPOBAHHbIX aKLWIA, noane-
XaLmx npuobpeTeHnto, B pesynbtate npuobpeteHns 06-

LL|eCTBOM MPUBUIErNPOBAHHBIX aKLUi

3 Cm. myHKT 3 cratbu 73 3akoHa 06 AO.
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d) OcyiecTBiieHne NpHOOpPeTEeHNs AKITHIA

OO11ecTBO 06513aHO YBEIOMUTD aKIMOHEPOB He Io3[Hee YeM 3a 30 [Hei 1o
Havyajga CPOKa, B T€UEHHe KOTOPOro OyHeT OCYILIeCTBIATHLCS IpHoOpeTeHre. YBe-
IOMJICHHE TOJDKHO COfIeP)KaTh TY jKe HH(GOPMAIIIIO, KOTOPast IPeIyCMOTpPeHa s
pelieHus o nmpuodpereHun*>.

JIro60i1 akImOHep — BIIafiesier] aKIui TON KaTeropuu (Tuma) akiui, KOTOpbIe
6ynyT mpuobperatbcsi 0OIIEeCTBOM, BIIpaBe IPOAATh CBOU aKIUKU OOIIECTBY B
TeYeHUe CPOKA, YCTAHOBJIICHHOTO pellleHHeM O IpUoOpeTeHnn Takux akmuit. O6-
II[eCTBO IOJDKHO OILIATUTH YKa3aHHBIE aKIIMK B TeIeHHE CPOKA, YCTAHOBICHHOTO
B PeIIeHNU O IpUOOPeTeHNH; 9TOT CPOK [ODKEH OBITh YKa3aH B YBeIOMJICHUH,
HAIPaBJIsIEeMOM aKIIMOHepam>”.

Ecnu akmumoHepnl mpemiaraioT OOJIbIe aKI[uil, 9eM OOIIeCTBO HaMepPeHO
IPUOOPECTH COIIACHO COOTBETCTBYIOLIEMY DEIICHHIO, TO OHO 00s13aHO IIPHO6-
PecTH aKIMU IPONOPLHUOHATIBHO 3asIBJICHHBIM TPeOOBaHUIM .

MuHu-uccnepgoBaHue 1

YcrasHbin kanutan = 300 000 py6nen
(10 000 06bIKHOBEHHBIX aKLWA HOMUHANBHOA CTOMMOCTbIO 30 py6nen Kaxpas)

06uwectBo pelunno npuobpect 1000 coBCTBEHHBIX aKLWiA

MaTb akumoHepos npeanoxunm npogarb 2000 akuuiz B COBOKYMHOCTH

06L4ecTBO 0653aH0 NPUOBPECTI AKLMW NPOMNOPLMOHANBLHO KONNYECTBY aKLMA,
NPeanoXeHHbIX aKUNoHepaMu Ans npofaxu

AKLMOHEDS Hucno akuui, Hucno akuui,
NPeAnoXeHHbIX 06LLECTBY KoTOpOe 06LLeCTBO 0653aH0 NPUOGPECTU
AKumoHep 1 400 200
AKunorep 2 200 100
AkumoHep 3 600 300
AkuuoHep 4 300 150
AKunorep 5 500 250
06uiee yncno 2000 1000

Wetoynmuk: MOK, mapt 2004 r.

24 Cm. myHKT 5 crathn 72 3akoHa 06 AO.
5 3akoH 06 AO He mpemycMaTpUBaeT 00s3aTeILHOTO CPOKA TSI TAKOU OIUTATBL.

26 Cm. abs3ar 3 myskTa 4 cratbn 72 3akoHa 06 AO.
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3. Boikyn axumi

BBIKYyII pasMelleHHBIX aKIUIl SBJISIETCS ellle OMHUM JeCTBHEM, KOTOPOE MOKET
MTOBJIMATH HAa YCTABHBIIM KAITUTAJT, @ TAK)Ke Ha MPaBa aKI[MOHEPOB U KPEIUTOPOB.
BoIKyIUTeHHBIE OOIIIECTBOM aKIIUK OOBIYHO ITOTAIIAIOTCS B IENSAX YMEHBIIEHNUs
YCTaBHOTO KaluTaia. AKI[UU, BBIKYIUIEHHbIE OOII[ECTBOM B CIydae ero peopraHu-
3aI[UH, TOTAMIAIOTCS IIPU UX BBIKyIe . [IJIs 3aIUThI IIPaB KPeAUTOPOB 3aKOH 06
AO mpenycMmaTrpuBaeTr OnpeleeHHbIN HOPSIIOK BBIKYIa. B yacTHOCTH, 06111eCTBO
He MOJKeT HCIOIh30BaTh 6osee 10% CTOMMOCTH CBOMX YHUCTBIX aKTUBOB IJISI
BBIKyTIa akiuir’*®. Ecm aknnuoHepsl TpeOyIoT BBIKYIIa aKI[Uil 00IIell CTOUMOCTBIO
60stee 10% CTOMMOCTH YHUCTHIX aKTUBOB 00I1€CTBa, TO OOIIECTBO 0053aHO BBIKY-
MTUTH aKIUK Y BCEX AKITHOHEPOB IIPOTIOPIIMOHATHHO KOJTMIECTBY AKIIHIA, TIPEIIIO-
JKeHHBIX JIJISI BBIKYIIA.

» Bonee nodpobuyr ungopmayuio o npabax Ha Bvikyn cm. 6 pasdene B.6
enabor 7.

4. B3aumHoe BnajjeHue aKuuamu

BsaumHoOe, 11K IepekpecTHOE, BJIAICHNAE aKIIUAMU SABJISAETCS TOCTATOYHO PACIpPO-
CTPaHEHHBIM Cpefld aKIMOHepHBIX oOmecTB. Kak mpaBmiio, Ieib Takoro Biaje-
HUsI — 00eCIeIUTh B3aUMHOE BJIMSHUE [BYX WIN HECKOJIBKUX OOILIECTB OPYr Ha
Apyra mwin guBepcuUKAINI0 MHBECTHIMA. Takue cxeMbl BIaIeHHUS aKIMSIMH
HEeCKOJIBKHUX OOIIeCTB MOT'YT IIOPOAUTD IIPO6IIEeMBI, CBSI3aHHBIE C KOPIIOPATUBHBIM
yIIpaBIeHUEM:

* ecynu oOIIecTBAa YBEJIMYMBAIOT CBOU YCTaBHBIU KAIlUTaJ IyTeM B3aWMHOH
IOJIIMCKY Ha aKIUHU APYT IPYyTa, TO OOUH U TOT JKe IIepBOHAYaIbHBIA BKJIA]
UCIOJIB3YETCA [IJIs1 YBEJIMIEHMS YCTaBHOI'O KallUTaJIa IBYX MJIA HECKOJIbKUAX
00111eCTB;

* ecam jaBa 0OIIecTBa BCTYHAIOT BO B3aMMHOE BIIAJeHHe aKIUSAMH ITyTeM
npuoOpeTeHNs pa3MelleHHbBIX aKIIUE OPYT ApYyra, TO OHH OCYIIeCTBJISIOT,
10 KpaitHeN Mepe YaCTUIHO, KOCBEHHBIE BBIIUIATHI aKIITHOHEPAM, Yb1 aKIIUU
IPUOOPETAIOTCS;

* IIepeKpeCTHOe BjIajieHne aKIUAMHU MOKET YMEHBIIIUTh HazJle)Kallee BJIU-
sIHUe He3aBHCHMBIX WIEHOB COBETa NMPEKTOPOB B 000UX OOIIeCcTBaX H

377 Cm. absan 1 myHKTa 6 crathu 76 3akoHa 06 AO.

28 Cm. myHKT 5 cTaThu 76 3akoHa 06 AO.
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IIOAMEHUTh HOPMaJIbHBIN KOHTPOJIb, OCYIIeCTBJISIEMBII aKIIMOHEPAaMU HaJ,
JUPEKTOPAaMU U JOJDKHOCTHBIMHU JIMIIAMU, CUCTEMOU CAMOKOHTPOJIA.

Poccniickoe 3aKOHOAATENbCTBO, OfHAKO, HE MIpelyCcMaTpUBAET Kakux-amnbo
CHenUaJbHbIX IPAaBUJI, KaCAIOIINXCS B3AaMMHOI'O BJIaleHU aKIUSAIMU, €CJIA B pe-
3yJAbTaTe€ 9TOrO HE BO3HUKAIOT OTHOILIEHUS NOMUHHUPOBAHUSI U MOLYMHEHHOCTH
B I'PyIIIaX KOMIIAHUM.

» Bonee nodpobiyio ungopmayuto o zpynnax komnanuii cm. 6 enabe 15 wacmu V.

D. 06si3aTenbHbie pesepBbl

3ammuTa ycTaBHOTO KAIIWTAIA C IIeIbI0 TapAaHTUPOBAHUS IIPAaB KPETUTOPOB TAKKe
o6ecriedrBaeTCs IIOCPEICTBOM TPeOOBAHUS O CO3IAHUN OIIPEe/eIeHHBIX TOTIOTHH-
TeJIbHBIX (DOHJIOB M IIPEIOCTABICHUS COOTBETCTBYIOIIEH BO3MOKHOCTH. Kak u
YCTaBHBII KaluTajl, Takue (POHOBI CYILIeCTBYIOT TOJIBKO B JOKYMEHTax OyXrai-
TEpPCKOTO ydeTa.

1. Pe3epBHblil thoHp

Kaxxmoe o6111ecTBO 00s13aHO co37aTh pe3epBHbll (oHA’?. YKazaHHbII (HOHT
HCIIONIB3YETCS IS TOKPBLITHS YOBITKOB OOIIECTBA U PACXONOB MO BBIKYITY aKIIHI
U TOTAIIeHUI0 0OJIUTaluil, KOrma IpuObIIN 0OIIecTBa He XBaTaeT HA UX MOKPBI-
tue. O6111eCTBO MOKET TaK)Xe CO3/1aBaTh pyrue (POHIbI U 10OABOYHBIN KalTUTAaI.
PernreHne 0 HEOOXOAMMOCTH UCIIOIH30BAHUS pe3epBHOTO (poHIA U 106ABOTHOTO
KaluTaga MIPUHUMAETCSI COBETOM IUPEKTOPOB. Pasmep pesepBHOro (hoHma 10KeH
OBITH TIPETYCMOTPEH YCTaBOM U HE MOXKET OBITh MeHbIle 5% OT YCTaBHOTO Ka-
nutana obimiecTBa. [M1aBHAs 1elb CO3MAHUS pe3epBHOTO (oHma — 0becrednThb
3aIUTY KPEOUTOPOB, TAK KaK TAaKUM OOPa3OM TapaHTHPYETCs, ITO YACTh UMY-
IiecTBa o6IIecTsa (IOMIMO YCTaBHOTO KallUTaja) He OyneT paclpeneneHa Mesk-
Iy aKIHOHEPaMHU.

PesepBHbiit houm bopMupyeTcs 3a caeT 00513aTeTbHBIX €KETOTHBIX OTIHCIIe-
HHUP OT 9UCTO¥ mpubbUIH 06ImecTBa. PagMep TaKMX €XEromHBIX OTYUCIEHUI
IOJDKEH OBITH OIIpEMesieH YCTaBOM M He MO)KeT ObITh MeHee 5% OT YHUCTOM MpH-
6buIn 061ecTBa’,

9 Cwm. absan 1 mynkra 1 crateu 35 3akona 06 AO.

0 Cm. ab3am 2 myskTa 1 craten 35 3akona 06 AO.
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PesepBHbIiT GOHI MOKET OBITH UCIIONB30BAH AT

*  IIOKPBITUS YOBITKOB 00IIIECTBa;

e TIOTalIeHHUs OOJIUTAIUN OOIECTBa;

* BBIKYIIa akKIUil 00IecTBa y aKIHOHEPOB B Ciydae OTCYTCTBUSI WHBIX
CPeICTB.

PesepBHBIIT POH/T MOXKET UCIIONH30BATHCS TOJIBKO MOCIIE IPUHSTHSI COOTBET-
CTBYIOLLIETO PEIlIeHHs COBETOM JUPeKTOpoB**2. OObIee cobpaHue akIMOHEPOB He
HMeeT TaKUX ITOJTHOMOYUM.

2. llpyrue thonpbl o6uecTBa

a) DoHJ aKIIMOHUPOBAHMA PAOOTHHKOB

YcraBoM 00111ecTBa MOKET OBITH IPETyCMOTPeHO (GOPMHUPOBaHUE U3 YUCTOM
puObUTH CIleNUaabHOrO (POHMA aKIHMOHUPOBAHUsI PaOOTHUKOB oOImecTBa’>.
3akon 06 AO He Tpebyer obsi3arenbHOro hopMuUpoBaHUs Takoro GoHAA U He
IIpefycMaTpUBaeT HUKAKUX 0COOBIX mpaBml. Hammaue takoro ¢poHga 3aBUCHUT OT
perreHust 00II[eCTBa, M BCe IOTOKEHHsI, KacAIoIIMecss Takoro oHAa, JOJKHEI
6I)ITI) OIIpencsIeHbl YCTaBOM.

YkasaHHbIN (POH/I MOYKET HCIIOJIB30BATHCS TOIBKO ISl IPUOOpETeHUsT aKIIHi
MIPY YCJIOBUH, YTO TAKHe aKIIK OYIyT pasMeleHbl cperu paboTHIKOB 061ecTBa.
CnenoBarenbHo, 3akoH 06 AO mpelycMaTpUBaeT OIUH-eTUHCTBEHHBII HCTOYHUK
IIOIOJIHEeHUs POHMIA AKIIUOHUPOBAHNUS pAOOTHHKOB: IIPU BO3ME3THON pean3aliiy
paboTHHKaM OOIIeCcTBa aKIIuil, IPUOOPETEHHBIX 3a CIeT CpefacTB (HOHAA aKI[HO-
HHUPOBaHUs PabOTHUKOB OOIIECTBa, BBIPYYEHHbIE CpPE/ICTBA HAIIPABJISIOTCS HA
(opmuposanue ykazanuHoro gponpma**.

b) pyrue ¢ponnsl ob1recTBa

YcTaBoM WM pelleHueM OOIIero coOpaHus aKIMOHEPOB MOTYT CO3/IaBaThCsI
Opyrue BHyTpeHHUe (DOHABI, HAPUMEpP IS IPOTPaMM HafleJIeHUs OIIIMOHAMMU
aKIT¥i, BBIIUIATHI JUBUICHIOB U APYTUX Iieeil. Buytpennue dbouasr dopmupy-
IOTCSI 3@ CYeT YMCTOM npubbuin obmiectBa. HampuMmep, k takum oHIaM oTHO-

31 Cm. absan 3 nyHkTa 1 crateu 35 3akonHa 06 AO.
2 Cm. mopmyHKT 12 myHkTa 1 crarsu 65 3akoHa 06 AO.
333 Cm. absan 1 myHkTa 2 crathu 35 3akoHa 06 AO.

4 Cwm. abzam 2 myHKkTa 2 ctathu 35 3akoHa 06 AO.
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CHUTCST CHIENMANbHBIN (POH[ IJIsI BBIIUTATHI IUBUIEHIOB 10 IIPUBUIETUPOBAHHBIM
akiusM®>. YkazaHHble (DOHIBI MOTYT HCIIOJIIB30BATHCS TOJIBKO IO PEIICHHUIO CO-
BeTa TUPEKTOPOB**.

3. [l06aBoyHbIi KanuTan

Ho6aBOYHBIN KAIIMTAJI ABJISETCS COCTABHONM YaCThI0 COOCTBEHHOIO KallMTaia 06-
mecTBa. OH co3maeTcst U3 CAeqYOINX NCTOIYHUKOB!
* IIpUpPOCTa CTOMMOCTH BHEOOOPOTHBIX aKTHBOB B pe3yJbTaTe HX Ilepe-
OIleHKU;
* TIOJIOKUTENIBHOW Pa3sHUIBI MEXIY CTOMMOCTBIO pa3MeEIIeHHBIX aKIUQ
00111eCTBA ¥ UX HOMUHAJILHON CTOMMOCTBIO.

J06aBOYHBII KannTaa MMeeT 3HAYeHHe TOJIBKO I IIesiell OyXTraJTepCcKOro
ydeTa ¥ He CBA3aH C HAKOIUICHHUEM peaJIbHBIX JIEHeKHBIX CpencTB. JJo6aBOIHBII
KaIlMTaJa MOKeT UCIIOIb30BaThCs, HAIIPUMep, JUIS IOTallleHNs] YOBITKOB B Pe3yJIb-
TaTe MepeolleHK! BHEOOOPOTHBIX aKTHBOB YJIN YBEeIMYECHHs YCTAaBHOTO KaIlHTasla
3a c4eT BHYTPEHHHUX UCTOYHUKOB OOIIeCTBA.

5 Cm. myHKT 2 cratbu 42 3akoHa 06 AO.

36 Cwm. nopmyHKT 12 myHkra 1 crateu 65 3akona 06 AO.
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KOHTpPONbHbLIA CNUCOK BOMNPOCOB
ANs npeacepartens coBeTa AUMPEKTOPOB
|

v/ PaspaboTtaHa niM COBETOM OUPEKTOPOB AMBUAEHOHas nonutuka? Kakue
OCHOBHbIE BOMPOCHI OTPaXeHbl B HEN?

v TlpuHMMaeT N COBET OMPEKTOPOB B3BELLUEHHbIE PELLEHNS 06 MCMOSb30Ba-
HUX YUCTOW MpuUGLINKM O6LLecTBa ANA BbiMfaTbl OUBUOEHOOB C Y4YETOM
noTpebHOCTEN B €e PENHBECTMPOBAHUN?

v TpuHuMaeT nn coBeT OMPEKTOPOB Haanexalune mepbl, YTobbl MHOPMU-
poBaTb aKLMOHEepPOB M NOTEHLUMaNbHbIX MHBECTOPOB O CBOEN AVBVMAEHOHON
NONMUTUKE N NPUYUHAX OTKIIOHEHUI OT Hee?

v PackpbiBaeT nun 06LecTBO MHGOPMaLMIO O CBOEN AMBUAEHOHOW NOAUTUKE
M UCTOPUM BbINNaTbl AMBMAEHOOB?

v [lpegnaraeT nn COBET OMPEKTOPOB BbiMna4MBaTb MPOMEXYTOYHblE OUBU-
neHapl? Kakum 06pa3oM COBET OUPEKTOPOB o6ecrnedvMBaeT, 4Tobbl npu
3TOM CO6N0AaNMCh MHTEPEChI 0bLecTBa?

v Kakum o6pa3om 06LiecTBO paccyuTbiBaeT avBuaeHabl? O6ecnednBaet
NN COBET OUPEKTOPOB MPUMEHEHME PaBHOrO Moaxoga K Bragenblam
NPUBUNErMpoBaHHbIX M 06bIKHOBEHHbIX aKLMiA Npu pacnpeaeneHmm auem-
neHpoB?

v/ O6ecrneynBaeT N1 COBET OMPEKTOPOB 3aLUUTY NpaB KpeauTopoB Npu 06b-
SIBNIEHUN U BbiNnaTe AMBUOEHOOB akLUMoHepam?

PenTabenpHble 00I1IeCTBA ITOJIYYAIOT TOXOM, KOTOPBI MOKET OCTaBaThCs Y 00IIIe-
CTBAa WJIM PaCIpeNessiThCS Cpelu aKI[MOHEepOB B Buue nuBHieHI0B. B Poccun
aKITMOHEPHI, B 0COOEHHOCTH MeJIKHE, 0KUAMAIOT, YTO 00I11eCTBO Oy/IeT BhIIUIAYMBATh
OUBUIEHB! (B pa3yMHOM pasMepe), a He TOJIbKO OCTaBJISATh y cebsi mpuoObuib. B
TO >Ke BpeMsI IOIaByIsiioliee OOJIBIIMHCTBO POCCUNCKUX OOIIECTB HYKIAETCS B
TOTOJIHUTEIPHOM KalnTajle, efUHCTBEHHBIM MPSIMBIM HCTOYHUKOM KOTOPOTO
SIBJISIETCSI HepacIipe/eJieHHasl IPUOBLIb (ee 3HaYUTeIbHAS 9acTh). B cruly TOoro 4ro
MPUOBLIH SBISETCS OMHUM M3 HEMHOTHX TOCTYITHBIX HCTOYHUKOB (PUHAHCHPOBA-
HUsT Pa3BUTHSA 00IIeCTBa, 3TO MOPOXK/AET elre GONbIIHe TPYIHOCTH JIJIS TIPUHSI-
THUS PELIeHUs O BBIILIATe JUBUICHIOB.
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B Hacrosimieit 1y1aBe qUBUIEHIBI PACCMAaTPUBAIOTCSI B KaUeCTBE IIpaBa aKIIMOHe-
POB U B KOHTEKCTE 3aIIUTHI IIPaB KPeOIUTOPOB. B Hell Takke OMUCHIBAETCS ITOPSIIOK
00bABIEHN U BBIIUIATHI TUBUIEHIOB U NUBUIEHIHAS IIOJUTHUKA OOIIEeCTBA.

A. 06wwme nonoXeHnsa 0 iUBMEHAAX

1. MondTve AuBMAEHAOB

AKIIMOHEPBI UMEIOT IIPAaBO Y4aCTBOBATh B PacCIpe/ie/ieHNH IPUOBLIN 00IIecTBa.
Taxkoe ygacTre MOXKET OCYIIIeCTBIISITHCS 3a CIET IPUPOCTA KanuTana (yBelIndeHnsI
PBIHOYHOM CTOMMOCTH aKIIMi1 00II1eCTBa, IPUHAJISKAIIUX aKI[MOHepaM) U (uin)
B dopme monyvenus nuBuaeHA0B. C 3TOI TOYKU 3pEHMUs], IPABO HA MOTyIEeHUE
IWBUIEHIOB SIBJISIETCSI ONHUM U3 (DYHIAMEHTAIbHBIX MPAB aKIIMOHEPOB.

Kpowme Toro, BelIUIaTa TUBUACH/IOB IIOIpa3yMeBaeT BBIIJIATY JICHET aKIHOHe-
paM, 9TO MOYKET MPHUBECTH K YMEHDIIEHHIO JEeHEKHBIX CPEICTB U MMYIIECTBA
00111eCTBa, HEOOXOIUMBIX [UIsI OOCTY)KUBAHUS €TI0 TOJITOBBIX 00513aTebCTB. B aTOI
CBSI3W UBUJICHNIBI TaK)Ke BAKHBI U C TOYKHM 3PEHUsI 3aIUTHI IPAB KPEIUTOPOB,
U TaKast 3aIIuTa 00eCIeInBaeTcst myTeM COOTIONEeHNUST OIIPeIeIeHHBIX TPeOOBAHUIA.
ITo oT0it IpUYNHE 3aKOHOAATEIHCTBO YCTAHABIUBALCT OIIPe/ie/IeHHbIe OTPaHNIeHIST
B OTHOIIIEHUU BUIOB U BBIILIATHI HTUBUIECHIOB.

2. Pacnpepensemas npHobIib

[Tomxon K BBIIIATE NUBUAEHIOB C TOYKU 3PEHUS OYXTaJITEPCKOrO ydera oIlpe-
IeJsIeTCs KaK 3aKOHONATEeIbCTBOM, TaK M CTAaHAAPTaMU OyXIaJITepCKOro ydera
(bUHAHCOBOM OTYETHOCTH. [JUBUAEHOB! MOJDKHBI BBIIUIAYMBATHCSI U3 IHCTOMN
npubsun o61ecta’. [IuBUIEHAB 110 NPUBWIETUPOBAHHBIM aKI[USIM MOTYT
BBIIUIAYMBATHCS 32 CUET CIEIMaJbHO IpefHa3HaYeHHBIX ISl 9TOro (POHIOB
oburecTBa. B so60M citydae, MUBHIEHbI HE MOTYT BBIILIAYUBATHCS U3 YCTaB-
HOTO KaIluTaja.

37 Cwm. myHKT 2 ctathu 42 3akoHa 06 AO.
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3. MNpaBo Ha nony4exue AvBHEH/OB

Biazienbiibl OOBIKHOBEHHBIX U MPUBHJIETHPOBAHHBIX aKIMI 00TaIalOT pas3ind-
HBIMHU [paBaM¥ Ha IMOJy4eHue AUBHUIAEHNOB. [JUBUOEHIBI IO OOBIKHOBEHHBIM
AKLMSIM BBIIUIAYMBAIOTCS 110 YCMOTpeHuto o61mecTBa™. B TO ske BpeMst Biazesib-
IIbI IPUBUJIETHPOBAHHBIX aKITHI NMEIOT TPABO Ha MOJyIeHne TUBUIEeHMOB. Ecam
00111eCTBO He OOBABIIAET O BBIIUIATE TUBUIECHIOB U OOBABIAET JIMIIb JaCTHY-
HYIO BBIIUIATY IWBHIEHMIOB BIAJIeNbI[aM [PUBUIETHPOBAHHBIX aKIUI, TO TaKue
AKIIMK ABTOMATHUIECKU [TPUOOPETAIOT MPABO roOJI0Ca.

Cxema 1. lons o6wecTs, BbINNATUBLUMX AUBMAEHADI (B %)

60% 52%
50%
40%
30%
20%

10%

0%
Tonbko 06bIKHOBEHHbIE
06bIKHOBEHHbIE AKLMM W NPUBUNErMPOBaHHbIE AKUWK

[0 2000 I 2001

3% Cwm. myHKT 2 cratbu 31 3akona 06 AO.

39 Cwm. paspen 2.3.2 uccinenosanust MOK «IIpakTrka KOpPIIOPATUBHOTO YIIPABICHUS B PErHOHAX
Poccun», c. 36, aBryct 2003 r. (uccrenoBaHre MOXKHO HATH Ha caiite www.ifc.org/rcgp).
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4. Bujbl MBHJICH0B

OO6111ecTBO MOKET OOBSIBUTH BBIIUIATY JUBUACHIOB MO OOBIKHOBEHHBIM U IIPU-
BIUIETUPOBAHHBIM aKIIHUIM, KaK IPeICTABIIeHO Ha cxeme 2°%.

Cxema 2. Bupbl AMBMAEHA0B

MpomeXxyTouYHble AUBMAEHABI @®UKCUPOBaAHHbIE AUBUAEHABI ONPeAensoTCs
MOTYT BbINA4NBATLCA €XeKBap- YCTaBOM, Hanpumep, kak PUKCUpoBaHHas [ons
TanbHO UK KaXAable NonAroga v 4 HOMUHAMbLHOI CTONMOCTN MPUBUETMPOBAHHbIX
aKuun

[luBnaeHAbl ¢ NepeMeHHOl CTaBKOi
BbINA4YMBAOTCA MO NNABALLEN CTaBKe,
B OCHOBE KOTOPOW — HOMWHAbHAs
CTOMMOCTb MPUBUIErMPOBAHHBIX aKLMiA

ﬁ Q VAW [0S YUCTO MPUGLINM 06LLeCTBa

lopoBble AMBUAEHAbI
BbINNA4MBaOTCA €XeroHo

AVBU[IEH[10B:

KymynaTuBHble AUBUAEHAbI — KOrga ycra- [vBMAEHAbI y4acTU — KOrga Brafenblbl NPUBUIErMpo-
BOM NPeJyCMOTPEHO, YTO HE0ObABIEHHbIE BaHHbIX aKLMIA, N0 KOTOPbLIM YCTABOM He OMpeferneH pasmep
NN 4ACTUYHO 06bABNEHHbIE AUBUAEHABI N0 AvBuAeHOa, UMEKT npaBo nojly4atb AUBMAEHAblI HapaBHE
NPUBUNErMPOBAHHLIM aKLUUAM LOJIKHbI Ha- C BNnagenbLamy 06bIKHOBEHHBIX aKLuin

KannumeaTbCA W BbINjla4nBaTbCA B Te4EeHUE
onpeaeneHHOro nepnoaa BpeMeHU

WcTounmk: MOK, mapt 2004 r.

9. ®opmbl BbINNATHI JUBHJIECH/I0B

Kaxk mpaBuiio, TUBUIEH/IbI BRIILIAYUBAIOTCS IEHTAMH, XOTSI YCTABOM MOTYT OBITh
IIPefyCMOTPEHBI HHbIE (DOPMBI BBIIUIATHI TUBUICHIOB™.

Hapnexawiaa npaktuka. Havnydlien sBnsgetcs npaktvka, korga obuiectsa
BbINiiayMBaloT AMBUOEHObI AeHbraMu. HepeHexHble CpefcTBa, Kak npasuiio,
MaJsionpurogHbl ofsi BbinaaTtbl AMBUOEHO0B2,

0 Cm. ab3ansl 1 u 3 mynkra 2 cratbu 32 3akona 06 AO.
1 Cwm. ab3an 2 myskTa 1 cratbu 42 3akona 06 AO.
32 Cwm. nyHkr 2.1.1 rmassr 9 Kopexca OKIIB.
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6. MpuusATHe peweHus no JUBUAEHAaM

CoBeT JUPEeKTOPOB BIIPaBe PeKOMEHI0BATh 00IIeMy COOPaHUIO aKIIMOHEPOB pa3-
Mep nuBuneHM0B. OMHAKO YTBEPAUTDH padMep TUBUIEHIOB MOXeT TOIBKO 00Iee
cobpanue. O61riee coOpaHre aKIIMOHEPOB OOJBIIUHCTBOM TOJIOCOB MIPUHUMAET
pellleHre B OTHOIIEHUH pa3Mepa JUBHIEHIOB, PEKOMEHIOBAHHOTO COBETOM -
pexTopoB**. Pagmep NUBHIEHIOB, 00bSIBIEHHBII OOIIIM COOPaHUEM aKIIMOHEPOB,
He MOJKET IIPEeBBIIIaTh Pa3Mepa, PEKOMEHIOBAHHOTO COBETOM IHPEKTOPOB>H.

B oTHOIIIEHUN BBIMIATHI OUBUNOEHOOB I10 IPUBUJIIETUPOBAHHBIM aKITUAM IIPU-
MEHSIIOTCSI CJIeMIyIOIIIHe IpaBIIa:

° €dJau pasMep NUBUACHIOB IIO IIPUBUJIECTUPOBAHHBIM aKIUAM MEHBIIIE
IIPeIyCMOTPEHHOTO YCTaBOM, TO BJIA[eNIbIbl IIPHBUIETHPOBAHHBIX AKI[HIT
[IOJTy9aiOT IPABO rOJIOCa;

*  IMBHIEHIBI [0 IPUBUIETHPOBAHHBIM aKIUSAM He MOTYT IIPEBBIIIATh Pa3-
Mepa, OIIpefieJIEHHOTO YCTaBOM;

* €CJIN pa3Mep JUBUNIEHIOB I10 IIPUBUJIETUPOBAHHBIM aKIIUAM HE OIIpE€esIeH
B yCTaBe, TO pa3Mep OUBHICHIOB OyJeT TAKUM >Ke, KaK U 110 OOBIKHOBEH-
HBIM aKIIHSIM.

7. Pasmep MBHIEH/10B

Pexomennyst BBIIUIATUTD JUBUIEHIBI B TOM WUJIU NHOM pa3Mepe, COBET TUPEKTOPOB
IOJDKEH OPUEHTHPOBATHCS HA MHTEPECHl aKIIMOHEPOB. PasMep MUBUOEHIIOB, OIIpe-
JeNsIeMbIil B BUJIE JOIM YUCTOU MPUOBLIN, KOTOPAst HAIPABJISIETCS. HA UX BBIIUIATY,
IOJDKEH YCTaHABJIUBATbCA C YYETOM IIPEeIIIOYTeHUl aKIIUOHepoB. B wacTHOCTH,
COBET TUPEKTOPOB IOJDKEH BBISICHUTH, B KaKOU (popMe aKI[MOHEPHI MPEIIIOIUTAIOT
[I0JIy9aTh TOXOJ, Ha CBOM MHBECTUIIMU B OOIeCTBO: B (popMe IPUPOCTa KaluTasa
i B Buzie [uBuieHn0B. C yIeTOM 3TOrO COBET IUPEKTOPOB IOJDKEH BBIPAaOOTaTh
IVBUIEH/IHYIO MTOJUTHUKY OOIIIeCTBA, OTPAXKAIOIIYI0 OalaHC MHTEPECOB, CBA3aHHBIX
C IAJHHENIITNM POCTOM OOIIIECTBA, U 3aMHTEPECOBAHHOCTH AKIIMOHEPOB B IIOJTyde-
HUU IUBHUIEHNIOB. [IpuMeHNTENbHO K KOHKPETHOMY OOIIeCTBY Ha pa3Mep HHUBH-
IeHIOB OOBITHO BIUSIOT YeThipe aKkTopa:
*  IpeAIIOYTEeHUs aKI[MOHEPOB, Kacaoluecs: 00ecredeH s IPUPOCTa KarnuTasa
(4, COOTBETCTBEHHO, CTOMMOCTH WX aKI[UI) WU, HAIIPOTHUB, HOJIYICHUS
ITUBHUIEHIOB;

3 Cm. myHKT 3 ctaThby 42 u nyHKT 2 ctathy 49 3akoHa 06 AO.

34 Cwm. myHKT 3 ctathm 42 3akoHa 06 AO.
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* UHBECTUIIMOHHBIE BO3MOKHOCTH oOmiecTBa (Hampumep, oOIIecTBa C
OTpaHUYEHHBIMUA MHBECTUIIMOHHBIMU BO3MOKHOCTSIMH, HO C U3OBITKOM
IEeHEe>KHBIX CPeACTB, KaK IIPAaBUJIO, IIPEJIIOYUTAIOT BBIIIJIAYMBATL TaKue
CpefcTBa B BHJE IUBUIEH/IOB, B TO BpeMsl Kak OOIecTBa B JUHAMUIHO
Pa3BUBAIOLIEMCSI CEKTOPe 9KOHOMUKH IIPEeNIIOYUTAIOT PEUHBECTUPOBATH
[Ipeo6IIalafoIyIo 9acTh CPECTB B PacIIMpeHre CBOero OmsHeca);

*  JKeJaTeNbHAsl CTPYKTYpa KamuTaaa oOIecTBa;

*  MOCTYIHOCTb M CTOMMOCTH BHEIIIHETO (PMHAHCHPOBAHIUS.

Cxema 3. [lons 06wwecTB, BbINNATMBLUMX AUBUAEHADbI, U CPEAHAS 40N YUCTON

NpUGBLINK, BLIZENEHHOH AN BbINNaTbi AUBUAEHA0B (B %)

401 125
120

w
o

BbIAAGNIEHHOI ANA BbINNAThI

Hons o6wecTs,
KoTOpbie BbINAATHAN
aveupenAab! (B %)
Jlons 4ucToii Npubbinm,
AvBMAEHAOB (B %)

0 -
2000 2001
[0 [ons 06LLecTB, BbINNATUBLLNX ANBUAEHIbI (B %)
—e— [lons 4McTOR NPUBHLINK, BbIAENEHHON ANA BbINNATHI AUBUAEHAO0B (B %)

5 Cwm. paspen 2.3.2 uccinenoBarust MOK «IIpakTrka KOPIIOPATUBHOTO YIIPABJIEHUSI B PETHOHAX
Poccuny, c. 36, aBryct 2003 r. (uccienoBanre MOXKHO HaiTh Ha caiite www.ifc.org/regp).
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Ha cxeme 4 nokasaHo, 4TO GOMLLUMHCTBO O6LLECTB B pervoHax Poccuu, Bbl-
nnaTMBLUMX AMBUOEHObl, OTHOCATCA K Kateropum KpynHbiX. Tak, B 2001 r.
cpenm obLects ¢ 060poToM Hke 10 mnH gonn. CLUA guBupeHabl Beinaatunm
b MeHee 30% O6LLECTB, B TO BPEMS Kak AONS BbINATUBLUMX OUBUAEHObI
o6uecTB ¢ obopotom 6onee 10 mnH gonn. CLUA npeBbicuna 50% o6Luero
yucna Takux obLLecTB.

Cxema 4. B3aumocesisb Mexpay 06bemom npofax 06LECTB B POCCUIACKUX PerMoHax
M ONEA TEX U3 HUX, KOTOPbIE BLINNATUNU AUBUAEHABLI akuuoHepam B 2000

1 2001 rr.
100%
F100
a 83%
3 80t
3 64% 64% 67
8% 60 -
g E 48% -7 50%
° -
EE 0T 0 o0 " i
S5 21% 21%— — 2%
E 20
E
2 0

Metee 3 Or3p07 Or7p010 071101030 O130p060 Bonee 60
O6bem npopax B mau gonn. CLUA

2000 [ 2001 ~— — Jluxws (2001) Tuxms (2000)

Wctounnk: MOK, «[pakTika KopnopatusHoro ynpasnexns 8 pernoHax Poccun», asryct 2003 r.

8. BaXHOCTb CTAGMNBLHOCTH BbINNATLI AUBHCHAOB

Ba’XHbBIM acleKTOM IUBUAEHIHON IOJUTUKU OOIIeCTBA SABJISAETCS CTAOMILHOCTH
BBIIUIATHI IUBUAEHIOB. [[OTOKM MeHEKHBIX CPeNcTB O0IecTBa Ha MPOTSHKEHUH
BpeMeHU M3MEHSIOTCSI, U OOIIeCTBO OKa3bIBAETCsI BBIHY)KIEHHBIM MEHSTh pa3Mep
BBIIUIAYUBAEMBIX AUBUIEHIOB. OTHAKO MHOTI'ME aKIMOHEpHI II0JIaraloTcsl Ha BbI-
IUTaTy JUBHUIEHIOB B KadeCcTBE OJHOTO M3 MCTOYHUKOB JOXOIA, U HEBBIIIATA
IWBUIEHIOB MOKET HETaTUBHO CKA3aThCs Ha nX (puHAHCOBOM mosokeHunn. Ciie-
IOBAaTeIbHO, OOIIECTBY HEOOXONMMO HAMTHU 3/1eCh «30JI0TYIO CepefiuHy». B myea-
Jie, OOIIeCTBO IOJDKHO M3BEIATh aKI[MOHEPOB O CBOEI MUBUACHIHON MOJIUTHKE,
HaIpUMep O TOM, 4TO «OOIIeCTBO HAMEPEHO BBIIIJIATUTDH AUBHU/CHIBI B pasMepe
30% 9uCTOl MPUOBLIH, YTO O3BOJIUT OOIIECTBY HAIIPABUTDH JOCTATOYHBIE CPEJi-
CTBA Ha pa3BUTHE IIPOU3BOJICTBAY.
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B. Mopafok o6bABNEHMA M BbiMNaThl JUBH/IEH/I0B

OO6111eCcTBO OOBSIBIISIET U BBIILIAYMBAET TUBUACH/BI B IOPSIKe, KOTOPBINA IIpesi-
CTaBJIeH Ha cxeme 5.

Cxema 5. MopAnoK 06bABNEHNSA W BbINNATbI ABULEH0B

LWar 1.
COBET AMPEKTOPOB PEKOMEHZYET 06LIEMY COOPaHUI0 aKLMOHEPOB 00bABUTL AUBUAEGHbI, PEKOMEHYET
NOPSOK BbINNaThl 1 pa3Mep AMBWIEHOB.

LWar 2.
COBET AMPEKTOPOB COCTABMISIET CMMCOK aKLWMOHEPOB, UMEIOLNX NPaBO Ha NOMyYeHue
LVBNIEHN0B.

LWar 3.
06uiee cobpaHue aKLMOHEPOB 06bABNSET AUBUAEHAbI.

LWar 4.
06LIEeCTBO BbIMMA4YMBAET OObLABNEHHbIE ANBUAEHbI.

WcTounmnk: MOK, mapt 2004 r.

1. NMopajoK o6bABNEHUA JUBHICH[0B

OO6111eCTBO MOKEeT MPUHUMATh PEIIEHUsT O BBIIUIATE TUBUICHIOB pa3 B TOI WA
Jalle, eCJIM 9TO MPEAYCMOTPEHO YCTaBOM* ™. PelreHre 0 BBIILIATE IPOMEKYTOIHBIX
OUBUIEHIOB (IO pe3yIbTaTaM KaXKAOTO KBapTaia) TOJDKHO IPUHUMATLCS B Tede-
HUe TpexX MecCsIeB I10cIe OKOHYaHUSI COOTBETCTBYIOIero nepuona’’. Pemenne o
BbIuTaTe (0OBSIBICHUN) IUBUIECH/IOB OCHOBBIBAETCSI HA PEIICHHUH O PACIIPeIe/IeHIH
pubbUH (YOBITKOB) 0OIIECTBA, KOTOPOE MOKET MPUHUMATHCS OOJBIITUHCTBOM
TOJIOCOB aKIIMOHEPOB — BIIA/IENIBIIEB TOJOCYIOIIUX aKITUI OOIIeCTBa, YIaCTBYIO-
X B 061eM COOpaHUU aKIMOHEPOB* ™,

6 Cwm. ab3ary 1 mynkra 1 cratpm 42 3akona 06 AO. TekCT yKa3aHHOTO IOJIOKEHUS COIEPIKUT
dpasy «ecnn nHOe He ycraHOBIIEHO [HacrosuM DenepanbHbIM]| 3aKOHOM», KOTOpast Kaca-
eTCsl CIIyYaeB, epPeYrciIeHHbIX B craThe 43 3akoHa 06 AO, Korja 0611ecTBO He MOXKET HpH-
HUMATh perreHne (0ObSIBIATH) O BBIIIATE TUBHUICHIOB.

37 CM. TaM Ke.

8 Cwm. mopmyHKT 11 myskra 1 cratbu 48 u myHKT 2 cratbu 49 3akona 06 AO.
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Hapnexawasn npaktuka. Ytobbl MOMO4Yb aKUMOHEPaM afekBaTHO OLEHUTb
BO3MOXHOCTM 06LlecTBa MO BbiMfaTe OMBULEHOOB, OOLLECTBY PEKOMEHAY-
eTcas*e:

®  YCTaHOBWUTb NMPO3PaYHbIN 1 MOHATHBIA aKLMOHEPaM MEXaHVU3M OMNpPeneNneHuns
pasvepa OUBUOEHOOB;

*  MPeQoCTaBnsATb aKLMOHEPaM LOCTaTOHHY MHGopMaLIMIo Ans (hopMupoBa-
HUSA TOYHOMO NPEACTABNEHUS O HANMYMKN YCIOBUI ANsi BbIMnaThl O6LLECTBOM
OVBUOEHOOB;

*  MPefoCTaBnsATb aKLMOHEPaM JOCTaTOHHYO MHGOpPMaLIMIO Ans (hopMupoBa-
HUA TOYHOrO MPEACTaBNEHUS O MOpsiAKe BbinNiaTbl OVBUOEHLOB;

®  VCKMIOYUTb BO3MOXHOCTb BBELEHUSI aKLMOHEPOB B 3abmyXOeHNEe OTHOCU-
TelbHO (PUHAHCOBOrO MOSIOXEHUSI OBLLECTBA NPV BbiNjate AVBUAEHLOB;

* pagpaboTarb NMPOCTONM MOPSQOK BbiNAaTbl AMBUAEHOOB;

*  MpepycMOTPEeTb MepPbI, MPUMEHSIEMbIE K reHepPasibHOMY AUPEKTOPY U YfieHam
npaBfeHnst B Cny4ae HEenonHOW WM HECBOEBPEMEHHOM BbiMnaTtbl 06bsAB-
JIEHHbIX OUBUOEHIOB.

OT4eTbl O BbiNNaTe OUBMAEHOOB ABMAKTCA MOME3HLIM MHCTPYMEHTOM OLIEHKMU
OVBUOEHOHOW MOMUTUKK O6LLEecTBa U yyeTa Bbinnartbl amBuaeHaoB. OT4eTbl O
BbirjaTe AMBUOEHOOB NY6NKYOTCS KOMMEPYECKMMU chpMamMu, KOTopble cre-
OAT 32 UCMOofHEHMEM obLLecTBamMy 0683aTeNbCTB MO BbinjaTte AUMBULOEHOOB.
Takne oT4yeTbl 06bIMHO NPEAOCTaBMASATCA 3a nnaTy.

3axonoM 06 AO mpefycMOTpeH OIpeeIeHHbIN HOPSNOK 0ObsBIICHHS 00111e-
CTBOM [OUBUIEHIOB IO PAa3NUYHBIM Kareropusm (tumam) akuuit. O61iecTBO
IOJDKHO BBIIUIAYUBATH (OOBSBIATH) NUBUMCH/BI B IOPS/IKe, H300pa’keHHOM Ha
cxeme 6.

Cxema 6. Mopapok Bbinnatbl (06bABNEHNSA) AMBUAEHAOB

Bce HakonneHHble [nsnaeHgsl no npusune-
QOVNBUAGHIbI N0 KYMYNATUB- Aveuaenppl no npusmne- TMPOBAHHbLIM aKLMAM, pas-
HbIM MIPUBUIErVIPOBAHHBIM TMPOBAHHLIM aKUNAM Mep AMBUAEHAOB MO KOTOPbIM
aKLMAM, KOTOpbIe He 6bInu B NOpAAKE 04epeaHocTH, He onpefeneH ycTaBoM,
06bABMEHbI 1 BbINNAYEHDI KaK OMPEAEIIEHO B yCTaBE 1 10 06bIKHOBEHHBIM aKLMAM

Wetounmnk: MOK, mapt 2004 r.

39 Cwm. mynkr 1.3. rmassr 1 Kopexca OKIIB.
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IpyruMu croBaMu, OOIIECTBO He BIPaBe IPUHUMATh pEIlIeHHe O BBIIUIATE
IUBUIEHIOB 110 OOBIKHOBEHHBIM aKITUSIM U MPUBIJIETHPOBAHHBIM aKIUSIM, Pa3Mep
OUBUICHIOB 10 KOTOPBIM He OIIpefielieH, eCJii He IPUHSTO pellleHre O BhIIUIaTe
B IIOJIHOM pa3Mepe NUBHUAEHAOB (B TOM 4YHCIe HAKOIUIEHHBIX TUBUIEHIOB IO
KYMYJISITUBHBIM IPUBHJIETUPOBAHHBIM aKIIASIM) IO BCEM THIIAM IPUBUIIETUPO-
BaHHBIX aKIIHil, Pa3Mep AUBUICHIOB 110 KOTOPBIM OIIpefieieH YCTaBoM o01iectBa*”.
O6111ecTBO TaKKe He MOKET IMPUHUMATHh pellleHre O BBIILIATe TUBUIOCHIOB II0
[IPUBUIETMPOBAHHBIM AKIUSM OIIPEMIeIEHHOTO THUIIA, II0 KOTOPBHIM Pa3Mep MUBH-
IEH/IOB OIIpe/iesieH yCTaBOM OO0IIecTBa, eCJIM He MPHUHSATO pellleHne O IOJTHOM
BBIIUIATE TUBU/ICH/OB 110 BCEM THUIIAM IIPUBHJIETHPOBAHHBIX aKITUH, IIPENOCTaB-
JISTFOIIIAM TIPEUMYIIECTBO B OUEPEIHOCTU MOTyIeHUs TUBUICHIOB TIepel IIPUBH-
JIETUPOBAaHHBIMU aKIIUSIMU 3TOTO THUIa*!.

KopnopartueHas npaktuka B Poccumn. B 3akoHe 06 AO 4YeTKO He npepycMmoT-
PeHO, AOSHKEH NN BOMPOC O BbiMnaTe rofoBbiX AMBUOEHAOB SABMASTHCA CAMOCTO-
ATENbHbLIM MYHKTOM MOBECTKM OHA 06LLEero cobpaHns akLMOHEPOB UM paccMar-
puBaTbCA B paMKax peLLeHns o pacnpegenenny npmbbim (yobiTKOB) o6LLecTBa.
Kak npaBuno, B pOCCUACKUX aKLMOHEPHbIX OBLLECTBAX PELLUEHNs MO STUM BOr-
pocaM npuvHumaroTcs oTAenbHo. OpHako 34ecb BO3HMKAET PUCK MPUHATUSA
NpoTUBOPEYaLLMX APYr APYry PeLieHni B OTHOLLEHUM pa3mepa OVBUMAEHOOB U
pacnpegeneHns npubbinu. Ecnv akumoHepbl cornallalTcs ¢ pekoMeHaaumen
coBeTa [OMPEKTOPOB OTHOCUTENIbLHO pasmepa OVMBUMAEHLOOB, MPOTUBOPEYMIA He
BO3HMKaeT. OOHaKO MPUHATME peELUeHUs O Bbinfare AVBUOEHAOB B pamkax
6onee o6LLEro pelleHns o pacnpeneneHuy npubbiny npegcraBnseTcsa 6onee
LienecoobpasHbiM. YTO KacaeTcs peLleHus O BbimnaTe NMPoOMeXyTOYHbIX OVBU-
[OEHOOB, TO 30eCb TakoW MpPo6riemMbl HE BO3HMKAET, MOCKOJSIbKY He TpebyeTcs
NpUHUMaTb peLleHve O pacnpepeneHun npuobIn.

2. CnNMCOK aKUWOHEepoB, MMEHOLKUX NPaBo Ha nony4eHue JUBMACH/OB

Crmcok L, UMEIOIMINX IIPpaBO Ha IIOJYYE€HUE NUBUIACHOOB, COCTABJIAETCA Ha
JaTy COCTaBJIEHUA CIIMCKA JINII, UMEIOIUX IIPaBO Yy4aCcTBOBAThH B O6H_I€M c06pa-
HHUHW aKDUOHEPOB, Ha KOTOPOM IIPUHUMACTCA PEIICHUE O BbIIIJIATE COOTBETCTBY -

30 Cm. myHKT 2 crathu 43 3akoHa 06 AO.

31 Cm. myHKT 3 crarbu 43 3akona 06 AO.
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I0IIUX AUBUAJeHIOB>. Takas mara Ha3bIBaeTCs B MEXAYHAapOJHOM IIPaKTHKe
maroi «0e3 NUBUIEHA», TO eCTh aKIIMOHEPHI, KOTOPbIe BKJIIOUEHBI B YKa3aHHBIMH
CIIMICOK Ha TaKyIo [aTy, BIIpaBe MOJYYHUTH JTI0ObIe TUBUIEHIBI, KOTOPbIE 001I1e-
CTBO PEIIUT BBIIUIATUTH akmuoHepaM. COOTBETCTBEHHO, aKI[MOHEPHI, KOTOPbIE
SBIIAIOTCS BIIAMIENBI[AMU aKIUI Ha JaTy «6e3 MUBUAEHa» U KOTOPble MPOIaIn
UX IIOCJIe HACTYIUICHHS YKa3aHHOM JIaThl, COXPAHSIIOT IIPABO Ha ITOJy4YeHHE JIU-
BUJIEHJIOB, & aKIIMOHEPbI, KOTOPble IPUOOpeIN aKIUKU I0CJIe HACTYIUICHUS
TAKO! IaThl, He BIIpaBe IOJy4YaThb AUBHUIEHMBI 32 OTYeTHBIN nepuon. OnHaKo
DOTOBOP KYIUIM-TIPOJ@XKU aKIIUU MOXKET COJEepP’KaTh ITOJIOKEHHWE O TOM, UTO
[IpaBO Ha IOJydYeHUe OOBSIBIEHHBIX TUBHUIEHIOB I1€PEXOAUT K HOBOMY BJa-
IeJIbITY aKIIU.

B ciayyae mpuHATHsS pellleHUs O BBIIJIATe TUBHUACHIOB IO OIpemeeHHOM
KaTeropuu (TUIY) aKIMl KaKAbIM aKI[HOHEep NOJDKEH MOJMYIUTh AUBUACHIBI CO-
IJIACHO YMCITY MPUHAJISKAIINX eMY aKIIUH 9TOM KaTeropuu (Tuia).

3. Korja BbinnaymBaloTcs 06bABNEHHbIE JUBMJCH[bI

O6111ecTBO 00513aHO BBIIUIATUTH OOBSIBICHHBIE NUBHACHABI>’. CPOK BBIIIJIATHI

IVBU/ICHOB YCTAaHABIMBAETCS YCTAaBOM MU pelieHueM o61mero cobpanust. Co-
[JTACHO TPeOOBAHMSIM POCCUICKOTO 3aKOHOATENbCTBA, B CIyYae eCI CPOK BBI-
IJIATHI IUBHUIEHIOB He OIpelesieH, TO OH He JIOJDKEH MpeBbIniaTh 60 THEN Co [THS
MIPUHSITHUS PeIlleHusl O BhIIIIaTe TUBUICHIOB.

KopnopaTtusHas npaktuka B Poccuu. Vccneposarve, nposegeHHoe MOK
B 2003 rogy, nokasasno, 4TO NMPOCPOYKM B BbiNfaTe OMBMAEHOOB ABMSIOTCA
cepbe3Hor npobnemort gns poccuirckmx obuiects. CornacHo 3akoHy 06 AO
n pekomeHgaumam Kogekca ®KLIB, o6bABNEHHbIe ANMBUAEHObI AOMMKHbI ObiTh
BbINfia4eHbl B TedeHne 60 OHel (ecnv MHOE He NPefyCMOTPEHO YCTaBOM).
OpHako B 2001 r. Tonbko 18% OO6LLUECTB BbINNATUNM OUBUAEHAbI B TEYEHUE
30 gHen, a elle 36% BbINAATUAM UX B TEYEHNE TPeEX MecsLeB®sS.

2 Cu. ab3an 2 myHKTa 4 crateu 42 3akona 06 AO.
3 Cm. myHKT 1 cratbu 42 3akona 06 AO.
4 Cwm. ab3an 1 mynkra 4 crareu 42 3akona 06 AO.

5 Cwm. paspen 2.3.2 uccnenosannst MOK «IIpakTrka KOPIIOPaTUBHOTO YIIPABJICHUS B PErOHAX
Poccum», c. 36, aBrycr 2003 r. (uccmemoBaHme MOYKHO HAWTU Ha caiiTe www.ifc.org/rcgp).
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Cxema 7. CobnioieHue CpoKOB Bbinnatbl AUBUAEHA0B

AKUNOHEPbI, HE MOMYYUBLINE AUBUAEH.bI
3a 3T0T rof

CBbllwe 12 mecsues
6-12 mecsues

3-6 mecaues

36%

1-3 mecsua 35%

1 mecsL nocne 06bABNEHUS

19%

0 10 20 30 40
Hons o6wects (B %)
W 2000 2001

Wctounnk: MOK, «[pakTika KOpnopatuBHOro ynpasnexns 8 pernoHax Poccun», mapt 2004 r.

HeCO6JHO,Z[CHI/IC CPOKOB BBIIIAThI JUBUAEHAOB NA€T aKIITUOHEPAM IIPpaBO BO3-
6YI[I/ITL HCK IIPOTUB 06H_[€CTB3 C Tp€6OBaHI/I€M BBITIJIATUTH TAKOBBIEC.

Hapnexawasa npaktuka. B Kogekce ®KLIB pekomeHayeTcs, 4Tobbl obLiectsa
npenycMOTPENN CaHKLMKN, NMPUMEHSIEMbIE K TEeHepanbHOMY OUPEKTOPY, YieHam
NpaBneHnss UM ynpasnstoLeMy B CrlydYae HEMOSIHOW MM HECBOEBPEMEHHOM
BbINaaTbl 0O6bABEHHbLIX ANMBUMAEHAOB. B 4acTHOCTW, peKOMEHOyeTcsi, YTOObI
COBET OMPEKTOPOB UMEN NPaBO YMEHbLUUTb pasMep BO3HArpaXkKAeHUsi reHe-
panbHOMy OMPEKTOPY, YneHaM NpaBfieHus, YNpaBnistoLeEMy UM OCBOBOANTb MX
OT WCMNOSHAEMbIX 06S3aHHOCTEN B Clly4ae HEnosIHOM WM HECBOEBPEMEHHOM
BbINNatbl AMBNAOEHO0B.

4. O6cToATeNnbCTBA, NPH KOTOPbIX 06ILECTBO He BNpaBe 06LABNATL AMBHACHALI

OO61ecTBO He BIpaBe IPUHHUMAThH PEIlleHHe O BBIILIATE JUBUICHIOB IIPHU OIpe-
IeJIeHHBIX 00CTOATENILCTBAX, KaK IIOKa3aHoO Ha cxeme 8%,

3¢ Cwm. nyHKT 3 rmasbl 9 Kopexca OKIIB.

7 Cwm. myHKT 1 cratbn 43 3akoHa 06 AO.
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Cxema 8. Orpanuyenus Ha Bbinnarty (06bABNEHUE) AUBUAEHLO0B

061LecTBO He BbIKYNUO BCE aKLuu 06LecTBO ABNAETCA 6AHKPOTOM

no TPe60BaHMIO aKLNOHEPOB 4
06LLeCTBO MOXET CTaTh

yorasHuIh kaniran <( Orpannyenus: )> 6aHKPOTOM B peaynbTarte
He MOJIHOCTLIO onnadyeH P ) p pesy.
BbINNatbl AMBUAEHO0B

CTOMMOCTb YMCTbIX aKTUBOB 06LLECTBA CTOMMOCTb 4NCTBIX aKTUBOB 06LLECTBA
B pesynbrate NpuobpeTeHns akuuii cTaHet MeHbLLe CyMMbl ero ycTaBHoro
MeHbLUE CyMMbl €ro YCTaBHOro Kanurana, Kanutana, pesepsHoro goHga u
pe3epBHOr0 (HOHAA U MPEBbILLEHUS HAJ NPEBbILUEHNS HaJ HOMUHANbLHON
HOMUHANbHOV CTOMMOCTBIO OMpeAeneHHoN CTOMMOCTbIO ONPE/ESIeHHON YCTaBOM
YCTaBOM NNKBUAALNOHHON CTOMMOCTU NNKBUAALMOHHON CTOMMOCTM
NPUBNNErMPOBAHHbIX aKLUIA BCEX TUMOB NPUBUMETNPOBAHHbIX aKLWiA BCEX TUMNOB

WcTounmnk: MOK, mapt 2004 r.

CIHMCOK ITepeduCIeHHBIX 00CTOSITENILCTB He SIBJISIETCS] NCYEePIIbIBAIOIIIM. 3aKOH
06 AO mpenycMmarpuBaeT, 4TO 3aKOHOIATEIbCTBOM MOTYT OBITH OIIpe/ie/IeHbI NHbIe
00CTOSITENIBCTBA, IPU KOTOPBIX OOIIIECTBO HE MOXKET IIPUHUMATD PeIlleHne O BbI-
1Iate MUBHUEHIOB. Takue 0OCTOSATENHCTBA MOTYT TaK)Ke IPelyCMaTPUBATHCS
YCTaBOM U JJOJITOBBIMU MHCTPYMEHTaMH OOIIecTBa.

9. O6crosTenbcTBa, NPM KOTOPbIX 06LIECTBO HE BNpaBe BbINIa4UBaTh
00bABNEHHbIE AVBUACHALI

Tak Kak MeX/y IPUHSTHEM PeIlleHUst O BhIIUIATe IUBUIEHIOB U CAMOIT BBITUIATOM
MOJKET MPOUTH OTIPEefieIEHHOE BPEMs, TO MOXeT OKa3aThCs, UTO OOIIeCTBO He
OTBEYaeT YKa3aHHBIM BBIIIE TPeOOBAHUSM, KaCAIOIIMMCS BBIILIATHI TUBUICH/IOB.
OO6111ecTBO He BIIpaBe BBIILIAYUBATH TUBUICH/IBI [IPU OIIPEIEIEHHBIX 00CTOSTENb-
CTBax, IPeJCTAaBICHHBIX Ha cxeMe 9 HIvke s,

YKa3aHHBIN CIUCOK OOCTOSITENbCTB TAK)Ke HE SIBJISICTCS MCUEPIIBIBAIOIIIAM.
3aKOHOATEIHCTBOM, YCTAaBOM OOIIECTBA U €r0 JOJITOBBIMA HHCTPYMEHTAMH MO-
IyT OBITH IPEAYCMOTPEHBI NOMOTHUTENbHbIE OCHOBAHUA. 10 mpeKpameHnn
YKa3aHHBIX 0OCTOSATENBCTB OOIIeCTBO 00SI3aHO BBIIUIATUTH OObSIBIECHHBIE TUBU-
neHabr?,

38 Cwm. ab3ar 1 myHkra 4 crateu 43 3akona 06 AO.

% Cm. abzan 2 myHKkTa 4 crateu 43 3akona 06 AO.
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Cxema 9. 06cToATeNbCTBA, NPU KOTOPbIX 06LECTBO HE BNpaBe BbiniayuBaTb 06bABNEHHbIE
AVBULAEHAbI

CTOMMOCTb YMCTbIX aKTUBOB OOLUECTBA MEHbLLE CyMMbl €r0 YCTaBHOTO KanuTana,
pe3epBHOro (POHAA W NPEBbILLEHNS HAL HOMUHANIBHOW CTOMMOCTBIO ONpeaeneHHon
YCTaBOM NINKBWAALMOHHOI CTOMMOCTM NMPUBWIETNPOBAHHBIX aKLMii BCEX TUMOB

06LLecTBO CTaHET HAHKPOTOM
06LLecTBO CTaNo 6aHKPOTOM 06cTOATENLCTBRA: B pesynbTare Bbinmarbl
LVBMAEH0B

CTONMOCTb YMCTbIX aKTUBOB 06LLECTBA B pesynerate I'IpI/I()épeTeHI/Iﬂ aKLUWit CTAHET MEeHbLUE CyMMbl
€ro yCTaBHOro kanutana, pe3epBHoro thoHza n MPeBbILWEHNS HaL HOMUHANBHON CTOMMOCTBLIO ONPeSeneHHon
YCTaBOM JIMKBWUOALMOHHON CTOUMOCTI NPUBUIErNPOBAHHBIX aKLMIA BCEX TUMOB

Wetoynmnk: MOK, mapt 2004 r.

C. PackpbiTHe MHiOpMALMK 0 JMBUIGHAAX

3aKOHOMIATENBCTBO O TEHHBIX GyMarax peryaupyer MOPSIOK PacKpbITUS HHOOP-
Mal¥M O AUBHAEHAAX. B gacTHOCTH, 0OIIeCTBO OOS3aHO IPENOCTaBIATh CBOUM
akIuoHepaM HHGOPMAIUIO O PeKOMEHAIUAX COBETa IUPEKTOPOB II0 pacIpere-
JIEHNIO TIPHOBLIN, B TOM YHCJIE IO pa3Mepy AUBHIEHIOB IIO0 BCEM KaTeTOPHSIM
(TMIIaM) aKIUi U 10 HOPSIAKY MX BBIILIATHI .

O6111ecTBY HEOOXO/IMMO PEIIUTh /IBa OCHOBHBIX BOIIPOCA NPU NPUHITUU
pellieHnst O BBITUIATe TUBUIEHIOB:

*  Kakas JOJIs IPHOBLIHN HOMJIEKHUT PACIPENeSICHUIO B BUE NUBUNCHIOB;

*  IEePHOAUYHOCTD BBIILJIATHI AUBUICHIOB, TO €CTh NOJDKHA JIX OHA MEHSATHCS

13 TOa B TOJ WJIA OCTABAaThCSI MOCTOSHHOI.

%0 Cm. myHKT 3.2 TToJIOKeHUsI O IOMONTHUTEIBHBIX TPeOOBAHMUSIX.
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Ot4er 0 BbIILUIaTe OOBABICHHBIX (HAYMCIEHHBIX) OUBULEHIOB IO AKIIASAM
ob1IecTBa TakKe NOJDKEH OBITH BKJIIOYEH B €ro romoBOI oTdeT!,

Hapnexawasa npaktuka. Kogekc O®KLIB pekomeHayeT, 4Tobbl [NonoxeHve 06
MHMOPMALIMOHHON MOMUTUKE O6LLEeCTBa BKIOYANo nepeyveHb MHopmaumu,
OOKYMEHTOB M MaTepuanoB, KOTOPbIE OOMKHbI MPEAOCTaBNAATLCSA aKLMOHEpPaMm
0N peLLeHnss BOMPOCOB, BbIHOCMMbIX Ha 06LLee cobpaHue, B TOM YuCIe BOIM-
poca O BbiMiiate AMBMAEHAOB. Takas nHopMauus, kacawLlasacsa MyHKTOB Mo-
BECTKM OHSA 06LLEero cobpaHus akuMOHEPOB, AOJDKHA BKIHOYaTH?:

*  peKoMeHpaLuu coBeTa OVMPEKTOPOB MO pacnpefesieHnto Npubbinm oblLe-

CTBa;
* pEeKoMeHgauuu COBETa AMPEKTOPOB MO BbinjaTte AVBUAEHLOB;
e 000CHOBaHWE KaXKAoW TakoW pekoMeHOauuu.

O6LLecTBa TakKe OOMKHbI packpbiBaTb MHOPMAaLWIO O Bbinjare OVBUAEHIOB,
a ecnv OMBMAeHIbl He 6bIN BbiNfa4eHbl — O MPUYMHAX UX HEBbIMNaTbI®,

O6111ecTBa 00s13aHBI BKJIIOYATH B IMPOCHEKT OMUCCUN U €KEKBAPTaJIbHbBIE OT-
YeThl CJIefyolIyo HHGOPMALIUIO O IUBHACHIAX 4
* 0 pa3Mepe IUBUIEHMIOB, OOBSIBIEHHBIX 3a ISITh [TOCIETHUX 3aBEePIIIEHHBIX
(buHAHCOBBIX JIET, WK, eCITH OOIIECTBO OCYIIECTBIISIET IESITEIbHOCTD MEHee
IISATU JIET, 32 KaXK/IbII 3aBepIleHHbIN (PUHAHCOBBII TOfI;
* O HOpsOKe BBHIIUIATHI AUBUMEHIOB.

D. [luBuAeHHANA NONUTMKA

Hapnexauaa npaktuka. ObLiectsam cnegyer paspadorarb ACHY0 AMBUOEHM-
HYIO MOSIUTUKY U MHADOPMMPOBATL O HEW YHACTHUKOB PbIHKA, HanpuMep, Yepes
CpefcTBa MaccoBoW MHoOpMaLMK. Takylo MHpopMaumio pekomMeHayeTcs nyo6-

1 Cm. myHKT 3.6 IlooXeHHs O HOIIOIHUTENbHBIX TPeOOBAHMUAX.
%2 Cwm. myHKT 3.2.1 raaser 7 Komexca OKIIB.
363 Cwm. myHKT 3.3.2 rnasbl 7 Kopmexca OKIIB.

%4 Cwm. Ipunoxenns 4 u 11 x ITonoKeHUIO 0 PacKPBITHA MHPOPMAIUH IMUTEHTAMHU IMHC-
CHOHHBIX I[eHHBIX OyMar, yrBepxaeHHoOMY Ilocranosnenuem OKIIB or 2 mrons 2003 r.
Ne 03-32/mc.
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JINKOBaTb B MEPUOAMYECKOM M3[aHWM, MPedyCMOTPEHHOM YyCTaBOM O6LLecTBa
Ons ony6nvkKoBaHusi COO6LLIEHMI O NPOoBeOeHNN O6LLMX COBpaHUM aKLMOHEPOB,
a Takxe pasmellartb Ha camTe o6LlecTBa B CETU UHTEPHET, ecnn O6LLEeCTBO
VMEET TaKyt BO3MOXHOCTb36®.

KpariHe BaXHO, 4TOObI akLMOHEpPbI NonyYany MHOPMaLMIo MO KpanHen Mepe

no crnegylowmm Bornpocam3®;

° 0 nopsgke onpefeneHus O6LecTBOM YacTu NMpubbinn, HanpasBfisgeMon Ha
BbINnaTy OVBUOEHOOB;

* 006 ycrnoBusix BbiNiatbl AVMBULOEHOOB;

°* 0 MWHMMaNLHOM pa3Mepe AMBUMAEHAOB MO aKUMSAM pasHbIX KaTeropuin
(Tvnos);

°* 0 KpUTEpusX, KOTOPbIMU PYKOBOACTBYETCS COBET OMPEKTOPOB 0bLiecTBa
NpyY NPUHATUW PELLEHUA O BbiNnaTe QUBUAEHOOB;

° 0 Mnopsgke BbinnaTbl AVBUAEHOOB, B TOM YMCME O CPOKax, MecTe u dhopme
MX BbINnathl.

O6uectBam Takxe crnegyeT UCNofb30BaTb MPO3pPayHbli U MOHATHbLIA Mexa-

HU3M onpefeneHus pasMmepa AvBUMAEHAOB. [na 3Toro o6LecTBO [OSKHO

yTBEpAnUTL [onoxeHne o AUBMAEHAHON MNONUTUKE, BKAOYAtOLLEe CleayoLLyo

MHbopmaLno®e’:

®* 0 Y4acTW YMCTOW MPWUOBLINK, HanpaBNSEMON Ha BbIMaTy AUBMAEHOOB;

* 006 ycnoBusax BbinnaTbl QMBUOEHOOB;

* 0 Mnopsgke pacyeTa pasmepa AMBMAEHOOB MO akuMsM, pasmep AMBUMOEHOOB
Mo KOTOPbIM YCTaBOM O6LLEeCTBa He onpepesneH;

°* 0 MWHMManbHOM pa3mMepe OMBUMAEHOOB MO aKUMAM pasHbIX KaTteropuin
(Twnos);

° 0 nopsgke BbiniaTbl AMBMAEHAOB, B TOM YMCE O CPOKax, Mecte n dopme
nX BbINNaThl;

e 006 ycnoBusx, MNPy KOTOPbIX HE BbINJAYUBAIOTCH MW BbINIA4YMBAIOTCA He
MOMHOCTHI0 AMBMAEHAb! MO MPUBMIErMPOBAHHLIM aKLMSM.

O61recTBa MOTYT U3MEHSTh CBOI J[UBHUACHAHYIO HOAUTUKY. OQHAKO OHU

% Cm. myskT 1.1.3 rmassl 9 Komexca OKIIb.
66 Cwm. myHKT 2.1.3 rnaBer 7 Kopexca OKIIB.
7 Cm. myHKT 1.1.2 rmaBsl 9 Komexca OKIIDB.

HOOJDKHBI IOMHUTB, YTO 3TO YPE€BATO Hey,[[OéCTBaMI/I [JI1 aKHUOHEPOB U, CJIEN0OBA-
TeJIbHO, MOXET IaTh HETaTUBHBIN CUTHAJI CbI/IHaHCOBLIM PBbIHKaM.
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FnaBa 11. KopnopaTuBHoe ynpaBneHue U LieHHble 6ymaru

KOHTpPONbHbIA CMUCOK BOMPOCOB
ANs npeacepartens coBeTa AUPEKTOPOB
|

v Korpa nocnepgHuii pa3 nposogunack TLiaTenbHasa nposepka oMHaHCOBbLIX
noTpebHocTen obLiectea?

v Ecnn o6ecTtBy Heo6xo0ouMO BHELUHee (PMHAHCMpPOBaHWE, TO KakoBbl €ro
BO3MOXHbIE UCTOYHMKN? KakoBbl NperMyLLEeCTBa U HedoCTaTKW [ONrOBOro
PUHaHCUPOBaHUSA 1 (PUHAHCMPOBAHWSA MYTEM MHBECTULMIA B aKLUMOHEPHbIN
kanutan? KakoBO onTUMasibHOE COOTHOLLEHME Takux hopM (PUHaAHCUPO-
BaHnA? KakoBbl nagepxkn? KakoBbl MOCNEACTBUS KaXOoro BapuaHTa C
TOYKM 3PEHUSI KOPMOPaTUBHOMO ynpaBrieHns?

v KakoBa Haubonee nogxopswaa ons oéuectsa opma rHaHCMPOBaHUS
n noyemy?

v Wccneposanu nu B 06LLECTBE BO3MOXHOCTM MOMYHEHNUsT (hMHAHCUPOBaHWS
Ha MeXAyHapoOHOM pbIHKe?

v KakoBbl NpevmyLLecTBa U HeQoCTaTKu MPUBIIEYEHWs KanuTana Ha MHOCT-
paHHbIX PbIHKax?

v KakoBbl NMOCNELCTBUS JIMCTUHIA Ha MHOCTPaHHBIX PbIHKaX C TOYKM 3PEHUSI
KOPMopaTUBHOrO yrpaBneHns?

v KakoBbl npevMyLLecTBa U HeJOCTaTKN OMUMOHOB SMUTEHTa?

AKupoHepHBIe 00IIeCTBa MOTYT HO-PasHOMY (DUHAHCHPOBATH CBOIO JIESITEIIb-
HoCcTh. OHHM MOTYT y[OBJIETBOPATH CBOM MOTPEOHOCTU B CPENCTBAX 3a CUET
dbopmMupyeMoro B 00IIIecTBe KauTala UM 0OpaniaThCs 3a BHEIIHUMY (UHAH-
COBBIMH pecypcaMu. B kadecTBe TaKUX BHEIITHUX UCTOTHUKOB (DIMHAHCHPOBAHUS
OHHM MOTYT HCIOJIb30BaTh OAHKOBCKME KPEJUThI MJIM BBIIIYCKaTh U pa3MellaTh
LleHHbIe OyMaru.

[TpunaTh penieHue 0 (PUHAHCUPOBAHUH OOBIYHO NOCTATOYHO CJIOXKHO. BbI-
O6panHbIe OOIIECTBOM OIUH WM HECKOJIHKO BapUAHTOB (DUHAHCHPOBAHUS €ro
IEeSITeIbHOCTH 3aBUCAT OT MHOXKECTBAa BHYTPEHHUX U BHEITHUX dakTopoB. Heko-
TOpbIe (PAKTOPHI, NEFICTBYIOIINE IPUMEHUTENBHO K KaXIOMY KOHKPETHOMY 00-
LIIECTBY, BKJIIOYAIOT IIPEIIojaraeMoe HCIIONIb30BaHUe cpencTs (OyAyT au OHH
HaIpaBJIeHbl Ha KPaTKOCPOYHOE IOIOJIHEHNE OOOPOTHBIX CPEACTB WIHM Ha JI0JI-
rOCPOYHBIE KAllUTaJbHbIE BIOXKEHUS), CIIOCOOHOCTH OOIeCTBa BBHIILIAYUBATD
[IPOLIEHTHI U [TOTAIIATH OCHOBHYIO CYMMY JIOJITd, a TAK)KE XapaKTep KOMMEePUYECKOM
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IesITeIbHOCTH O0IIeCTBa U YPOBEHD CBSI3AHHBIX C Hel PHCKOB. Cpeny BayKHBIX
BHeIIHUX (HaKTOPOB HAIO OTMETUTH YPOBEHb SKOHOMUYECKOTO Pa3BUTHUS, TIOJIH-
THYECKYIO CTaOMIBHOCTD, COCTOSIHIE GAHKOBCKOM CUCTEMBI U (DMHAHCOBBIX PHIH-
KOB B JJaHHOW CTpaHe.

Kaxxnpiit Bapuant dbunancupoBanus (6ymp To monydeHne GaHKOBCKOTO
KpeIuTa WM pa3MelleHne aKIUil uik oOIUraiuil) uMeeT pasiudHble HGUHAH-
COBble M IOPHANYIECKHEe OCOOEHHOCTH, a TaKKe HEOJUHAKOBBIE MMOCTIENCTBUS C
TOYKU 3peHHs KOPIOPATUBHOTO yrpasierus. Kpome Toro, kaxaas ¢popma mpu-
BIIEYeHMsI KallUTAla COTPsDKeHa C PasInIHBIMU usnepskkamu. OUHAHCHPOBaHTEe
MyTeM BJIOJKEHHUI B aKIIMOHEPHBIN KAUTAT CBA3AHO C PSIMIOM OTIHIUTETHHBIX
9epT M BaKHBIX IPEUMYIIECTB /Ul aKIMOHEPHBIX 00IecTB. XOTsI Takoe ¢u-
HAHCHUPOBAHME He SIBJISIETCS CAMBIM JIEIIEeBBIM, OHO OTIMYAETCS TeM IPerMY-
II[eCTBOM, ITO OOII[eCTBA MMONYYAIOT JOCTYI K OTPOMHBIM pecypcaM KaluTasa,
KOTOPBIII He TpeOyeT MOCIeyIOIIero BO3Bpara, Kak B CJIydae 3aeMHOTO (PUHAH-
CHpPOBAHUSL.

OpHako mosrydeHue AOCTyIIA K 06JIafafonieMy THTAHTCKUM ITOTEHIIMAIOM
PBIHKY I[eHHBIX OyMar, TO eCThb K MHJUIMOHAM IOTeHIIMaJIbHBIX HHBECTOPOB,
COTIPSDKEHO C OIIpeMleIeHHBIMY 3aTPaTaMy. PHIHKY [[eHHBIX GyMar 0ObIIHO JKeCT-
KO PerylIupyIoTcs, C TeM YTOOBI YMEHBIIUTH BEPOSITHOCTD 3JI0YOTPeOIeHU Ha
HUX. B 9TOM CBSI3W OpraHbl PeryIHPOBAHUS MPETBIBIAIOT K AKIMOHEPHBIM
o61ecTBaM TpeGOBAHUS IO MOBOAY MPeNOCTaBIeHNs HHMOPMAIINE O PUCKAX,
CBSI3AaHHBIX C MHBECTUITUSAMU, U IPENITPUHUMAIOT BCe YCIIINS, YTOOBI 3aIIUTUTD
[IpaBa MHBECTOPOB. XOTS OPraHbl PEryJINPOBAHUS PHIHKA HEPEJKO [OABEPTaOT-
Cs1 KPUTHUKE 32 TO OpeMsl, KOTOpOe OHH BO3JIATAIOT HAa aKIHOHEepHbIe 00IIecTBa,
MIPUYUHON TAKOTO PEryINPOBAHUS U YCTAHOBIEHUsSI CTAHAAPTOB KOPIIOPATUB-
HOTO YIIPaBJIEHUS B KOHETHOM CUeTe SIBIAIOTCS PealbHble M MOTEHI[HATbHbIE
3J10y110TpebIeHns Ha PHIHKE.

B Hacrosimelt riaBe OMMCHIBAIOTCS PA3IMIHbIE BUIBI IIEHHBIX OyMar, KOTOpbie
MOTYT BBIITyCKaTh aKIIHOHEPHBbIe OOIIeCTBA, U IOCIEACTBUS UX BBIITYCKA C TOYKH
3peHUs] KOPIIOPATUBHOTO YIIPABJICHNUSI.
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FnaBa 11. KopnopaTuBHoe ynpaBneHue U LieHHble 6ymaru

A. 0630p KopnopaTUBHLIX LiEHHbIX Gymar

1. AKUMM W 06NMraLuu

Cy11ecTBYIOT /IBa OCHOBHBIX BHZIA IEHHBIX OyMar, KOTOpPbIe BBIITYCKAIOTCS aK-
IUOHEPHBIMHU OOIIIeCTBAMU B IIeJIsIX IPUBJIEUeHNsT KanuTaaa: 1) akiuu; 2) Kop-
oparuBHble OOIUTali. AKIIMH CTAaBST CBOErO BJIAfIENIbIA B IIOJIOKEHUE COO-
CTBEHHUKa 00IIIeCTBa U IIPelyCMATPUBAIOT OIpeieleHHbIe IIPaBa COOCTBEHHOCTH.
O6suraIuu CTaBsIT CBOETO BiIalebIla B IIOJIOKEHNE KPETUTOPA IO OTHOIIIEHUIO
K 061IecTBy. B oTiudme oT akiuoHepoB, y BiaeablleB OOTUTAlUil HET IIPaB
COOCTBEHHOCTH B OTHOIIICHUHU aKI[MOHEPHOTO OOIIeCTBA, XOTSI OHU MOTYT OCY-
[IeCTBIISATh 3HAYUTEIbHBIN KOHTPOJIDb HAM OIPeNeIeHHON NesiTeTbHOCThIO 00-
II1eCTBa.

O6suranust mpeflyCMaTpPUBAEeT BBIIIATY OCHOBHOM CyMMBI [OJITa, a TaKKe
IIepUOANYECKIE BBIIUIATHI MPOIEHTOB IO HACTYIUICHUS CPOKa ee IOTAaIlleHWUS,
KoTrfia 0053aTeIbCTBO 3aeMINKKa (KOMITAHUH) 110 OCYIIECTBICHUIO JATbHEHIINX
BBIIUIAT OCHOBHOI CYMMBI U IIPOIEHTOB IIpekpairaercs. KoproparusHble 06m-
ralfid MOTYT BBIIYCKaThCs B pasHbIX (popmMax U ObITh O-Pa3HOMY CTPYKTYpPH-
posanbl. Harpumep, oburanuu ¢ HyJIeBbIM KyIIOHOM BOOOIIIe He IIPeLyCMaTpu-
BaIOT BBIIUIATHI MPOIEHTOB. 3aTO BIiajeseln OOJUraliil MOXeT KyIUTh TaKue
OOIMTaIiu CO CKUAKOM, IPU TOM UTO I[eHa TaKOU OOJUTalliy [MOCTEIIEHHO BO3-
pacTaeT M OHa BBIKYIIAETCS B MOMEHT IIOTAIIIeHUs 110 CBOeH HOMUHAJIBHOM CTO-
umocTu. HecMOTpst Ha MHOKeCTBO pa3imduil, OOIell 4epToit Bcex OOIUrarmi
SIBJISIETCSI TO, YTO UX ITOTAIIeHHe HOCUT IPe/ICKa3yeMblil U yCTaHOBJICHHBIN TOTO-
BOPOM XapakTrep.

Axnun «paboTaroT» COBEPIIIEHHO MHade. AKIIMOHEPHbIE 00IIecTBa MOTYT
[T0JIb30BATHCSI CPENCTBAMHY, MIPEIOCTABIEHHBIMU B 0OMEH Ha aKI[UW, B TeIeHUE
HEOTPaHMYEeHHOT'O0 BPeMEHH U He 00s53aHbl BO3BPAIaTh TaKHe CPeINCTBAa MHBEC-
TopaM. B3aMeH MHBeCTOPHI IOJY4YaIOT KOMIICHCAIIMIO JUOO0 B BUIE IPUPOCTA
KanuTajga (TO eCTh YBeJIMYEeHUsI CTOMMOCTH IPUHAJIEKAIUX UM aKIUil), 1160
B BUJIE IUBU/IEH/IOB (B OIOJIHEHHUE K IIpaBaM Ha y4YacThe B yIIPaBJIeHUU 001I1e-
crBoM). C TOYKM 3peHUs] WHBECTOPOB, B KaueCTBe MHBECTHI[MI aKI[MH, KaK
MPABUJIO, COMPSDKEHBI ¢ GONBIMUMU PUCKaMM, Hexenu obmuranuu. [Ipupoct
KaluTajga HUKOT/Ia He rapaHTUPOBAH (IleHa Ha aKI[UU TO IaJIaeT, TO PacTeT), a
aKI[MOHepPHBIe 00I[ecTBa OTHIONb He 00s53aHbI BBHIILUIAYUBATD MUBUICHIBI 1O
OOBIKHOBEHHBIM aKIIMIM.
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NMoco6ue no KopnopaTMBHOMY ynpaBiEHUIO

N3-3a pa3nu4us B yPOBHSAX PUCKA aKIIMOHEPHBIN KallMTaI HepenKo 0OXOANT-
CsL OpOJYKe, IeM CpPefCTBa, MMOMydaeMble IIyTeM pasMelleHrs OOIUTanuil Win B
Busie GAHKOBCKUX KpemuToB. COTIACHO OCHOBOIOJATAIONIEMY I (PUHAHCOBOM
cepsl mpaBuITy, 9eM BbIIIE PHCK, TeM OOJIBIIYIO OTAATY IOTpebyeT HHBECTOP 3a
TO, YTO OH IIPHHHUMaET Ha ce0sl TaKoil pUCK. IIOCKONBbKY PUCK HEIOIYIeHHUs OT-
[avy Ha MHBECTUIMU 3HAYUTENBHO BBIIIE B CIIydae aKI[Ui, 9eM B CiIydae 00u-
raguit u Apyrux (HopM MOJNTOBBIX MHCTPYMEHTOB, MHBECTOPHI OYAYT OXKHIAThH
(TpeboBarpb) oT 0b6IIecTBa OOJIee BBHICOKYIO I[EHY 3a II0JIb30BaHUE UX KaIllUTAIOM
n HOJIY‘{aT C HETO TO, 9TO HpI/IHSITO HAa3bIBATH HpeMI/IefI 3a pI/ICK.

OpHuM 13 coco60B yIPaBIeHUSI PUCKAMHU, CBSI3AHHBIMU C aKIIMSIMU, SIBJISI-
eTCsI IIPEeNOCTaBJICHNEe aKIMOHEePaM IIPaB IO YIIPABICHUIO OOIIECTBOM (IIOIHBII
Habop IpaB, IPELOCTABIAEMBbIX OOBIKHOBEHHBIMH aKIUSMHU, U OTPaHUIEHHBIH
HaboOp MpaB, IPeFOCTABISIEMbIX IPUBUICIMPOBAHHBIMU akiusamu). Ele opun
Crroco6 ympaBiieHusI PUCKAMHU H, CI€OBATENbHO, CHIYKEHNSI CTOMMOCTH KaIluTa-
j1a — obecriedeHue cOOTIOEHNsS U aIeKBaTHOM 3aIIUThI TaKuX 1paB. COOCTBEHHO,
¢ GUHAHCOBOM TOYKY 3pEHUS, MMEHHO B 9TOM M 3aKJIIOYAETCS CYTh HaJJIeKarle-
IO KOPIIOPaTUBHOTO YIIPABICHUSI.

Axuyu u o6IUraluy UMEIOT PasIndHble MPeUMYIecTBa M HEOCTATKU IS
WHBECTOPOB U aKI[MOHEPHBIX OOIIIeCTB, KaK IMOKa3aHo B Tadiuie 1.

Tabnuua 1. AKUMM 1 067MraLuu: NPeUMyLLecTBa U HEAOCTaTKKU
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Ha UHBECTULUKN

HEpUpYeT AOCTATOYHbIA NMPUTOK AEHEXHbIX
cpeacTs. TeM He MeHee BbinnaTa ANBUAEHAO0B
He rapaHTMpOBaHa 1 NPOM3BOAMTCA MO YCMOT-
pEHMI0 06LLeCTBa.

Akuuu O6nuraummn

Cpok He orpaHnyeH. AKunoHepHoe 06uwectBo | O6nuraumm UMeoT AaTy noraiieHus. XoTs ectb
VHBECTULMI He 003aH0 BO3BpaLlaTb WHBECTULMW U HE | HECKOJIbKO PAa3HOBUAHOCTE ob6nuraunn,
OrPaHNYeHO B UCMONb30BAHNN NHBECTUPOBAH- | 0ObIYHO HOMUHAN (OCHOBHAA CymMMa [onra)
HbIX CPEACTB. BbINNA41BAETCA BMeCTe ¢ npoueHtamu. Mora-
LLIEHNE HOCUT NpeJcKasyemblii U PerynsapHbIi
XapakTep, 4TO CHMXAeT COOTBETCTBYHOLME

puCKN ans Bnagenblies 06amraumnn.
06s3atenbcTBa | VIHBECTOPbI MOrYT 0XWAATb BbINAATLI UM AW- | AKLMOHEPHOE 06LLECTBO JOMHKHO BbiNaaynBaTh
B 00MeH BWJEHAOB, €CM aKLMOHEPHOE 0OLIECTBO re- | HOMMHAN W 06bIYHO MPOW3BOAMUT KYMOHHbIE

(MpOUEHTHbIE) BbIMAATbI.

23.09.2004 13:50:44




®

naBa 11. KopnopaTtuBHoe ynpaBfieHMe U LieHHbIe 6ymaru

Tabnuuya 1. AKumm 1 o6nurauuu: NPeMMyLLecTBa U HeOCTaTKKU

Akuun

O6nuraummn

MpaBa
10 YNpaBNeHuo
o6wecTeom

O6bIKHOBEHHbIE AKLNWN NPefoCTaBASOT MH-
BECTOpPY Npasa no ynpasfneHuo 06LLecTBOM,
a NPUBMNErNPOBaHHbIE — TONbKO B HEKOTO-
pbix cnyyasx. Mpasa no ynpasneHnto obLLe-
CTBOM M BO3MOXHOCTb X NPUHYAUTENbHOIO
OCYLUECTBAEHNS OFPaHNYMBAIOT PUCKU, CBS-
3aHHbIE C MHBECTULMAMM B aKLnN.

Bnapgenbuam o6nurauyuii He npefocTasnsaeTcs
npas no ynpasneHnto 06LLECTBOM.

O6ecneyenue
COXpaHHOCTH
MHBECTULMIA

JlerkocTb (MAN CROXHOCTb) 06ecneyeHns co-
XPAHHOCTW MHBECTULWIA B aKUWU 3aBUCUT
0T MHOXeCTBa (haKTOpPOB, KakK BHYTPEHHUX,
TaK W BHELUHNX. B KOHEYHOM cHeTe, npuene-
KaTenbHOCTb aKLUWiA 3aBUCUT OT ByayLymnx
nepcneKTUB PasBUTIS 06LLECTBA W €ro cno-
CO6HOCTU y6efuTb WHBECTOPOB B TOM, YTO
0HO 6yaeT cobntofaTh NPUHLUNGI HALNexa-
LLIero KOpnopaTMBHOMO YNpaBneHus, B YacT-
HOCTW MpaBO MHBECTOPOB Ha MONy4eHue
IVBUEHIOB.

CocTosHne obLiecTBa (B TOM Yucne cobito-
NeHe UM MPUHLMNOB HaJNexallero Kopno-
paTWBHOTO YNpaBMieHUs) BIMSET Ha LEHY,
KOTOpylo 06LeCTBY npuaeTca nnatutb
32 UHBECTMPYeMble B €ro kanuTan cpejcTBa.

06nuraumm SBNSAKOTCS NPUBNEKATENbHBIMN
INs TeX WHBECTOPOB, KOTOPbIE 3aUHTEPECO-
BaHbl B PEryNsipHOM MOJNy4eHUN NPeAcKasy-
eMOro [JOX0f1a Ha BNIOXKEHHbIE UMW CPEefiCTBa.
CocTosiHMe 06LiecTBa (B TOM Yucie cobito-
LeHNe UM NPUHLUNOB Haanexallero Kopno-
PaTUBHOTO YNpPaBneHNs) ABASETCH BaXHbIM
C TOYKM 3PEHUS ero KpeauTHOrO PerTuHra
1 BAWSIET Ha LieHy, N0 KOTOPOii 06LIECTBO
CMOXET NMpUBNEKaTb 3aEMHble CpeACcTBa.

N3pepxku

BbINyck akLuWin MOXeT ObiTb COMNPSIKEH C
GONbLIMMI U3AEPXKKAMU ANs 06LLIECTBA, YEM
obnuraynmn. VIHBecTopbl 3ax0TAT NMOAYHUTb
npemuio 3a 60nee BbICOKIME PUCKM, CBA3AH-
Hble C aKLnaAMU.

0671rauuu SBAAKTCA MEHEE PUCKOBAHHBIMY
NS UHBECTOPOB, KOTOPbIE HE XOTAT NOMY4UTh
6onee BbICOKYIO Mpemuto 3a puck. Crneposa-
TeNbHO, 06MUraLMN CBA3aHbI C MEHbLIMMIA
n3epXKKamu Ans o6LiecTBa, YeM aKLuu.

Mpeumywiectsa

BONbLUMHCTBO MHBECTOPOB MOMYYAKOT OTAAYY
Ha MHBECTULMN B DOPME NPUPOCTa KanuTana
(TO €CTb pOCTA LiEH Ha akuMm Ha (OHLOBOM
pblHKe). Ecnn akuLmoHepHOoe 06LLecTBO reHe-
pUpYyeT [OCTATOYHbIA MPUTOK AEHEXHbIX
CPeJACTB, akLUMOHEPbI TaKXe MOTyT nosyyatb
IVBUIEHTbI.

B nonrocpo4HOi nepcnekTBe OTAa4a OT aK-
LA BbILLE, YeM 0TAa4a OT 06nmMraumnn.

Bnapeney o6nuraymn nonyyaet o6paTHO
HOMMWHANbHY CTOMMOCTb 06ANTaLMK BMEC-
Te C OMNpefesieHHoN CyMMOW BO3Harpaxaie-
HUS 32 CBOW WHBECTWLWM, 4aLLe BCErO Bbl-
nna4nBaemMoro B BUAe npoueHToB. O6bI4HO
MPOLEHTHbIE BbINNaThl 3apaHee PUKCUpoBa-
Hbl 1 HOCSAT NpeAckasyemblii XapakTep.

Ecnn akumoHepHOe 06LLECTBO HE MCMONHSAET
CBOWX 00513aTeNbCTB, TO NPU ONPeAeNeHHbIX
06CTOATENLCTBAX 06NMrALIMM BCE PABHO MOrYT
6bITb MPOAAHbI HA PbIHKE C AUCKOHTOM,
TO €CTb Bnagenew, 06nuraumini B 3TOM cnyvae
MOXET W He JINWNTbCA BCEN CYMMbl CBOUX
WNHBECTULMNA.
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Tabnuuya 1. AKumm 1 o6nurauuu: NpeMMyLLecTsa U HeoCTaTKKU

AKuuu

06nuraummn

Pucku

Bonee BbICOKME JOXOAbI NO akLMsM obecne-
4NBAKTCA B BUAE KOMMeHcauuu 3a 6onee
BbICOKMI YPOBEHb pUCKa. LieHa akumuin Mmoxet
YBENNYMBATLCS U YMEHbLUATLCA, MHOI pa3 —
BECbMa PE3K0. YBeNNYeHNe CTOUMOCTY aKLmi
He ABNAETCH rapaHTUPOBAHHbIM. PaBHbIM
06pas3om, He rapaHTUPOBaHbl W BbIMAaTh
OVNBUAEHL0B.

Ecnu 06L1eCTBO He BbINOMHAET CBOUX 0653a-
TENbCTB, TO TPE6OBAHNA aKLIMOHEPOB 0ObIYHO
NoAnexat YLOBJIETBOPEHUIO B MOCNEAHIOK
oy4epefb. Ha npakTuke, B cnyyae 6aHKpOTCTBA
0061LeCTBA aKLMOHEPbI 06bIYHO NULIATCS
BCEI CYMMbl CBOWUX WHBECTULMNA.

06LecTBO MOXET UCMONb30BaTb [AEHEXHbIE
CpefCcTBa ANS OCYLLECTBNEHUSA 6oNnee pucko-
BAHHOI [EATENbHOCTI, Y4EM MOXET npeano-
naratb Bnageney obnurauunii. B atom cnyyae
y Bnagensuya o6nuraunii MoXeT He OblTb
CPEACTB 3aLLMUTHI.

Ecnu 06LLeCcTBO He UCMOMHAET CBOMX 0653a-
TeNbCTB, TO BNazeneL 06auraunii MoXer npu-
6erHyTb K psfly OpuaN4ecknx MexaHnamoB
B LENSAX NPUHYAUTENBHOTO UCMOMHEHNS CBOUX
[IOrOBOPHbIX MpaB, B TOM 4uce A06MBATLCS
npu3HaHms obulectsa 6aHkpoTtom. OgHako
06bI4HO 6AHKPOTCTBO 06LLECTBA HE OTBEYAET
VHTEpecam BnagensLes obnuraumi. Ecnu 06-
nurauumn SBNAOTCS 06eCneyeHHbIMI, TO puc-
KN, KOTOpble HECYT BRafenblbl Takux 06mm-
rauui, MoryT 6biTb MUHUMU3NPOBAHbI.

2. MNepBuHbIE W NPOU3BOHbIE HHCTPYMEHTDI

AKnuu u o6MMranuy MOKHO OIpeNeUTh KaK MepBUYHBbIE [[eHHbIe OyMaru, TO
ecTh IIeHHble OyMaru, KOTOpbIe YIOCTOBEPSIIOT OIpeleeHHbIN Habop mpaB. AK-
LIMOHEpHbIe O0IecTBa TaKKe MOTYT BBIIYCKAaTh IPOM3BOMHBIE MHCTPYMEHTHI
(IepUBaTHUBBI), IIPENOCTABISIOIINE [IPaBa, KOTOPbIE 3aBUCAT OT IUHAMUKH CTOU-
MocTU 6a3UCHBIX, WIH [TEPBUYHBIX, IEHHBIX OyMar, aKkTHBOB HJIX HHOTO UMYIIIeC-
TBa. Takre WHCTPYMEHTBHI, KaK [TOKa3bIBaeT MEKIYHAPOIHBII OIIBIT, MOTYT OBITH
[IPOM3BOJHBIMY KaK OT aKIIUH, TAK U OT OOJIUTAIUIL.

Hapnexawas npakKkTuka. BblnyCK NPOU3BOAHbLIX MHCTPYMEHTOB Tpe6yeT Hann-
HYMA XOPOLLO pa3BUTLIX PbIHKOB Kanutana M OCyLUeCTBNAeTCA akKUuMOHepPHbIMU
obLiecTBaMM B OCHOBHOM B LIENAX CHUKEHUS puUcCKa. B 10 Xe BpemMa Hanun4dune
NPoOn3BOAHbLIX NHCTPYMEHTOB Tpe6yeT cneynanbHbIX MEXaHU3MOB perynmpoBa-
HUSA, o6ecrneynBaroLLnX Npo3pa4yHOCTb y4eTa TakKuX UHCTPYMEHTOB U MH(*)OpMa-
UM O HUX.

OcHoBHOI (pOpMO¥ IPOU3BONHBIX IIEHHBIX OyMar, IPpU3HABAeMOU POCCHI-
CKUM 3aKOHOJATEIbCTBOM, SIBJISIIOTCS ONIIMOHBI 9MHUTEeHTA. ONIIUOHBI SMUTEHTA
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Ba’XHbI C TOYKH 3p€HUS YIIpaBJICHUA 06].LI€CTBOM, IIOCKOJIBKY OHHU CB#A3aHbI C
IporpaMmMaMiu BO3HATPAKACHUA UCITIOJIHUTEIIbHBIX NTUPEKTOPOB.

» Bonee nodpobuyio ungpopmayuto 06 onyuonax smumenma u 6osnazpaxoequu
ucnonnumenvHulx dupexmopob cm. 6 pasdene G enabor 5 wacmu I u 6 pasdene F
Hacmostugetli 2nabul.

3. llenHbie 6ymarv B JOKYMEHTapHOW M 6e3JoKymMeHTapHon thopme

LleHHble GyMaru I0J/DKHBI BBIITYCKAaThCS B YCTAaHOBJICHHBIX (DOpPMax U COOTBETCTBO-
BaTb OIIpeJieJICHHBIM I0PHINIeCKAM TpeboBaHUsIM ™. I]eHHbIe OyMaru MoryT ObITh
ITOKyMEHTapHBIMU WK 6e3noKyMeHTapHbIMI ™. [TpaBa Biiafesplia JOKy MEHTapHBIX
IIeHHBIX OyMar ymoCTOBepsIoTCs cepTuduKaToM IeHHO# Oymaru. ITpasa Biagens-
11a 6e3OKyMEeHTAaPHBIX IIEHHBIX OyMar IOATBEPKIAIOTCS 3aIHCBhIO B PeecTpe BIa-
JleJIbLIeB LIeHHBIX OyMar (aHaJIOTMYHOM 3aIIHCH Ha GAHKOBCKOM CUeTe, OTPasKaloIlel
IIpaBa BKJIATYHUKA Ha CPEICTBA Ha ero cdere). B Poccuu aKIuu MOTYT BBIITYCKaThCS
TOJIBKO B 0€3I0KyMeHTapHO! opMe, ec/ii NHOe He IIPeNyCMOTPEHO 3aKOHOM™”"
TO BpeMsI KaK OOJINTalluy MOTYT BBIITYCKAaThCsl B 00enx opmax.

, B

4. BHyTpeHHWe W MeXJyHapofiHbie PbIHKK

AxnmoHepHbIe 00IIIeCTBA MOTYT IIPUBJIEKATh KAIlUTal KaK Ha POCCUICKUX, TaK U
Ha MEeXIYHapOOHBIX PbIHKaX KanuTaja. [Ijis 9Toro OHu MOIyT pa3MellaTh aKIuu
1 OOJUTaluy HEOCPEICTBEHHO Ha MHOCTPAaHHBIX (DOHIOBBIX OMpPI)KaxX WM BBI-
IyCKaTh aKI[UH ONOCPEOBAHHO — UCIOJb3Ys IJIsSI 3TOTO [EMO3UTapHbIE PACIIUC-
Ku. [lermosuTapHble PaciucKu TpeOyIOT perucrpanuu OAa3UCHBIX aKIUH HA UM
MHOCTPAHHOM KOMITAHUU — JOBEPUTEJIBHOTO YIIPABISIONIETO UJIU, B KadeCcTBe
6oJiee pacIpoOCTpaHEHHOTO BapuaHTa, Ha UMs O6aHKa. DaHK oCyIIecTBIsIeT Xpa-
HeHMe aKI[Ui M BBIJJAeT PACIHCKY, YJOCTOBEPSIONIYIO, YTO IIeHHble OyMmaru
[IOMeIIeHbl B Jerno3uTapuit 6aHka. Takume paclMCKU IPUHSITO HA3bIBATH [EII0-
3UTapHBIMU. BO3HUKHOBeHNE U Pa3BUTHE NAHHOI CUCTEMBI 00YCIOBICHO TeM,
YTO Y UHBECTOPOB, IIPEICTABISIONINX caMble KPYIIHbIe MUPOBBIe PIHKU KaIlUTa-
JIa, YXOOUJIO MHOTHA HECKOJBKO MecCsIleB Ha TO, YTOOBI IepeperucTpupoBaTh

8 Cwm. crarsio 142 TK PO.
39 CM. cTarbio 2 3aKOHa O PBIHKe [[eHHBIX OGyMar.

70 Cm. a63an 1 cTaTbu 16 3aKkoHA O PBIHKE IIEHHBIX OyMar.
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KYIIJICHHBIEe UMH aKIIUU MHOCTPAHHBIX KOMIIAHMH Ha cBoe nMs. CHcTeMa TaKke
IIpUBJIEKATeIbHA IS aKIMOHEPHBIX OOIIECTB, IIOCKOJIbKY OHA IIO3BOJIIET UM
pasMeIaTh CBOU IieHHbIe OyMaru Ha HHOCTPAHHBIX PBIHKAX, He OCYIIIeCTBIISI TaM
IIOJIHOMACIITaOHOro npouecca dMUcCHU. C TOUKU 3PeHUs] KOPIIOPATHBHOIO YII-
paBJIeHHUs], MOCIENCTBUSA HUCIIOIb30BaHUA JaHHOW CHUCTEMBI CBA3aHBI C TE€M, 4TO
POCCHIICKIE SMUTEHTBI JENO3UTAPHBIX PACIIUCOK B TOM WJIM MHOU CTEIIEHU OJIK-
HBI COOJIIOJaTh NHOCTPAHHbIE CTAHAAPTHI KOPIIOPATUBHOTO YIIPABJICHUS B IOIIOJI-
HEHHUeE K CTaHJapTaM, CyIIeCTBYIOIIMM Ha POCCHMICKOM PBLIHKE.

» Bonpocot npubneuenus Kanumaia Ha UHOCHPAHHLIX PbIHKAX N00poOHee pac-
cmampubaromest 6 pasdene G Hacmosiuseil enabuol.

B. Buibl LleHHbIX Gymar

1. AKumm

AKIIUM NIPeJOCTaBIAIOT CBOUM BJIafle/IbllaM OIpe/leIeHHbIe MMYIeCTBEHHbIE
[IpaBa U IIpaBa [0 yIPABJICHHUIO aKIHOHEPHBIM OOIIECTBOM. Y HUX €CTb PsIf OC-
HOBHBIX XapaKTE€PUCTUK, KOTOpPbIe OMUCHIBAIOTCSI HIDKE.

+ Wwms (naumeHoBaHMe) Biamenbna. B Poccun akiuy MOTYT BBITYCKATHCS
TOJIbKO KaK MMeHHbIE IleHHble Oymarn”'. OTo O3Hadaer, 4TO MACHTU(U-
Kallysl BJIafIeNIblia sSIBJISIETCST 00SI3aTEIBHBIM YCJIOBUEM OCYIIIECTBIICHHS UM
IIpaB aKIMOHepa, ¥ MHPOpMaNKs O BiIafelblaxX aKIiil BHOCUTCS B PeecTp
akuoHepoB*2. VIMeHHbIe IeHHBbIC OyMaru o3BOJIIOT CAEIATh CTPYKTYPY
COOCTBEHHOCTH aKIIMOHEPHOTO 0b1ecTBa 60s1ee MPO3PAIHON U CIOCOOC-
TBYIOT 3aII[UTe NPaB aKIIMOHEPOB.

» Lonee nodpo6Ho o npospaunocmu cmpykmyput coocmbenroctmu cm. 6 pasdene
B.3 enabot 13 wacmu 1V.

+ IlpaBa, mpegocTaBisieMble aKIHeNl. AKIIIY MOTYT OBITh OOBIKHOBEHHBIMH
WIN MIpUBUJIETUPOBAHHBIMU. HpaBa, npenocTaBA€Mble TEMU NJIN UHBIMU
AKIHMSMHE, OIPEEJSIIOTCS B yCTaBe’® U YIOCTOBEPSIIOTCS PEIIeHHeM O
BBIIIYCKe IIeHHBIX Oymar’’!, IpUHITBIM COBETOM IUPEKTOPOB.

1 Cm. myHKT 2 crarbu 25 3akoHa 06 AO u craTpio 2 3aKOHA O PBHIHKE IIEHHBIX GyMar.
72 CM. cTaThio 2 3aKOHa O PHIHKE L[EHHBIX OyMar.

73 Cwm. myHKT 1 cratpm 27 3akona 06 AO.
7+ Cwm. cratpio 18 3aKoHa O pPbIHKE IIEHHBIX OyMar.
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+ HomunanbHasg croumocts. Kaxkjasi akimusi ©MeeT HOMUHAIbHYIO CTOU-
MOCTh’”. HOMUHaNbHAsI CTOMMOCTD aKIHMI OIpenessieTcss B ycraBe 00-
ImiecTBa’® M MCIONB3YeTCs IJIS pacdeTa BEJIMYMHBI YCTaBHOIO KaIlUTala.
Poccuiickoe 3aKOHOIATEIHCTBO He IIPeAyCMaTpPUBaeT TPeOOBAaHUI B OT-
HOIIIEHNY MUHUMAJILHOM MJIM MAaKCUMaJIbHON HOMUHAJILHON CTOUMOCTH
aknuii. HoMuHaibHasg cCTOMMOCTD BCeX OOBIKHOBEHHBIX aKIIMI OOIIlecTBa
IOJDKHA OBITh OMUHAKOBOMY.

Omtata axkiuil o0IecTBa IPHU €ro YIPEeKACHUH IPOU3BOTUTCS yUpequTe-
JISIMU TIO IIeHe He HIDKe HOMUHAJIBHOM CTOMMOCTH 3THX akumir’®. Orurata mo-
MTOJTHUTEIbHBIX aKIMi OOIIeCcTBa, Pa3MelllaeMbIX B IeJAX MPUBIEYEHUs HOBBIX
WHBECTOPOB, OCYIIECTBISIETCS 110 PLIHOYHON I[eHe TAKMX aKIIMil, KOTopas He
MOYKET OBITh HIDKE UX HOMUHAIBHOM cTouMOCTI . JIJIs1 U3MEHEeHUsT HOMUHATbHOM
CTOMMOCTH aKIUI B I[eJISIX YBEJIMICHUS, YMCHBIICHUSI MJIX U3MEHEHUS CTPYKTY -
PBI KaIlUTajJa aKIMOHEPHOTo OO0IecTBa HEOOXOAMMO CIIENOBATDh CIICIHAIbHOM
mporenype.

» Bonee nodpobnas ungopmayus o npabax axyuonepo8 npubedena 6 pasdene
B 2naBut 7; 6onee nodpobuyio uxgopmaruio o nopsioke yBenuueHust, ymeHvuleHUs unu
U3MeHeHUsT cmpykmypul ycmabnozo kanumana cm. 6 2naBe 9.

HomunanbHass CTOMMOCTD aKITUHI PEKO OTpaykaeT JIeMCTBUTEIBHYIO CTOMMOCTh
aKIIMOHEPHOIO obmiecrsa. Pasauma MEXy HOMUHAJIBHOU CTOMMOCTBIO aKIIMI 1
LIEHO, 10 KOTOPO# OHU IIPOJAIOTCS U MOKYIAIOTCS Ha PhIHKE, OOBIYHO ObIBaeT
3HAYUTEJIbHOU. KpOMe TOTrO, B OTJINYUE OT HOMMJHAJIbHON CTOUMOCTHU, prHO‘{HaSI
IeHa aKIUi IOCTOSHHO KoyiebOIeTcs.

CTOMMOCTD aKIIH OTIpeessaeTcs IOTOKAMU CBOOOTHBIX MeHEKHBIX CPEICTB,
TeHEepUpyeMbIX obmrecrsoM. Ha OLCHKY JI€HE)KHBIX ITOTOKOB aKIIMOHEPHOTO
o0111ecTBa, B CBOIO O4Yepenb, BIUsSIET MHOXKECTBO (haKTOPOB, B TOM UHUCIIE pe-
SYIIbTaTbI TCKYH.[€I7I OeATCJIbHOCTU U HepCHeKTI/IBbI pa3BI/ITI/I${ aKHI/IOHepHOFO
00111ecTBa, €ro MOJUTHUKA B OTHOIIEHUM BBIILUIATHI TUBUIEHIOB, penyTanus
o0111ecTBa U €ro MeHEeIKEePOB, MAKPOIKOHOMHUIECKAS] CUTYAIMS, MOIepPIKKa

75 Cm. myHKT 1 cratb; 25 3akoHa 06 AO.
76 Cwm. myHKT 3 ctathm 11 3akona 06 AO.
77 Cm. myHKT 1 cratb; 25 3akona 06 AO.
78 Cwm. myHKT 1 cTathm 36 3akona 06 AO.

379 CM. TaM Ke.
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PasBUTHUS IPENIPUATUS CO CTOPOHBI TOCYAAPCTBA (MU, HAIIPOTHUB, YHHHUMBIE
IIOCTIeTHUM IpersTcTBUs). lleHa Ha aKIMM TaroKe OIpeeIsIeTCsS B 3aBUCHMOC-
TH OT YPOBHS CIIpOCA HAa HHUX.

He nocnenruM no 3Hauumoctu ¢GakTopoM misi GOpMUPOBAHUS PHIHOYHOM
CTOUMOCTH aKIIUH SBJISETCS YPOBEHb KOPIOPATHBHOTO YIIPABJICHUS B aKI[MOHEP-
HOM oOIiecTBe. B KOHeYHOM cueTe, CBOOONHBIE JIEHEKHbIE CPeICTBa OOIIeCTBa
MaJIO 4TO AafyT aKIHOHEPY, €CJIM OH He CMO)KeT PeaJl30BaTh CBOU IIpaBa Ha
TaKMe CPeJICTBa.

2. O6nurayuu

O6HI/II‘3HI/II/I — OTO II€HHbIC 6YMaI‘I/I, KOTOpPBIE€ HCIIOJIB3YIOTCA aKIIUMOHEPHBIMU
06H_[€CTBaMI/I IJIA MPUBJIEYEHUSA 3a€EMHOTO KallnuTajaa. O6JII/II‘aLII/II/I HUMEIOT pian
XapaKTEPpUCTUK, KOTOPbI€ OIIMCAaHbI HIKE.

a) HmenHsbie 06Mraliuu M 06IUTAITUN HA MPETHABUTENS

O6suranuy MOTyT BBIITYCKaThCS B BHUJIe UMEHHBIX I[eHHBIX Oymar®®’. B atom
ciy4yae nHpopmanus 00 UX Biagebl[aX YKa3bIBAeTCS B peecTpe BiajesbleB 00-
JIUTAIUi, KOTOPBIH 00513aHO BecTH 0O0IIecTBO. B cirydae ecniu 4nciio Bianesbles
npesbitiiaer 500, mepskaTeseM peecTpa JOJDKHA OBITh He3aBUCHUMAST CIIEITHATN3H-
pOBaHHasI OPraHU3ALNSI, SBISIOIASACS MPOMECCHOHATBHBIM YIaCTHUKOM PBIHKA
LIeHHBIX Oymar®®'.

B ominume oT aknuit, 06IUranuy Tak)Ke MOTYT BBIIYCKATHCS HA MPENbSIBU-
tess?82. Ob6suranus Ha IpenbsiBUTENs yIoOHa [IJIsl BiIafieIblia TeM, ITO He Tpe-
6yer ero upeHtudurkanuu. O6JIUranuy Ha NPeAbSIBUTENS YIOCTOBEPSIOTCS
cepTudUKaTOM, KOTOPBII CONEPKUT Psif 00s13aTebHBIX peKBU3UTOB*. TIpaBa
BJIAJIENIbI[A YTEPSIHHOM OOIHUTAUN Ha IPEIbSIBUTENS MOTYT OBITh BOCCTAHOBJIE-
HBI CYIOM B IOpsKe, YCTAHOBIEHHOM IIPOIECCYaTbHBIM 3aKOHOIATENbCTBOM
Poccniickoit epepanun®. I[Iporenypa oTayx/aeHus: 06JIUrauil Ha IpenbsiBU-
TeJIst SIBJsIeTCsT 60Jiee IPOCTOM, IYTO COKpaIllaeT aMUHUCTPATUBHBIE U3JEPIKKH
o0111ecTBa, CBsI3aHHbBIE C BeJlCHHEM peecTpa BiajesblieB OOIUraIuii.

%0 Cm. ab3an 8 mynkra 3 crarbu 33 3akona 06 AO.

¥ Cm. myHKT 1 cTaThu 8 3aKOHa O PBIHKe I[eHHBIX OyMar.

32 Cm. absarn 8 myHKTa 3 crathu 33 3akoHa 06 AO.

% Cwm. cratbu 16, 18, myHKTHI 2 1 3 cTaThu 27.2 3aKOHA O PHIHKE I[EHHBIX OyMar.

34 Cm. absan 8 myHKTa 3 crathu 33 3akoHa 06 AO.
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Hapnexawiaa npaktuka. HecmoTpsi Ha yka3aHHbIe MPEVMYLLIECTBA, UCMOJIb30-
BaHve 06Mraumi Ha npegbsaBUTENs YBENNYMBAET PUCK HapYLLEHWI 3aKOHOAa-
TENbCTBa O LIEHHbIX BymMarax 1 HanoroBoro 3akoHodartenbcTBa. [lockonbKy
Takve o6nuraumm HECIIOXKHO OTHYXXAaTb, NMPU UX NPOLAXKe HOBblE COOCTBEHHU-
KM MOFYT He crefoBaTtb TPeO6OBaHNAM 3aKOHOOATENIbCTBA, KOTOPbLIE OHW LOMXK-
Hbl 6b1IM 6bl cCOBNOAaTE B CllyyYae NMPOAaXW MMEHHbIX obnuraumi. Takum 06-
pa3om, 60MbLLION HEAOCTATOK LEHHbIX ByMar Ha NpeabsaBUTENS 3aKI4YaeTcs B
TOM, YTO OHM MOTFYT MCMOMb30BaTLCH, HANPUMEP, A1 COKPbITUS UMYLLIECTBA OT

KpeauTopoB M HaJloroBbIX OpraHoB.

Part ILindb 167

b) HommuHambHasg CTOUMOCTH

O6siuranus MMeeT HOMHUHAIBHYIO CTOMMOCTH®. B MHTepecax BiiajiesblieB
oburanuii (a MHOTA U aKIIMOHEPOB) HOMUHATBHASI CTOMMOCTD BCEX OOJIATaIHiA,
BBIIYIIIEHHBIX aKI[MOHEPHBIM OOIIIeCTBOM, He JOJDKHA IpPeBBINIATh: 1) pasmep
YCTaBHOTO KanuTansa OOIIecTBa WM 2) BeJINIMHY oOecIiedeHus], IpeloCTaBIeH-
HOTO OOIIIeCTBY TPETHPUMU JIMIIAMU ISl IIeJTH BBIycKa obmuraruir®®®. B mobom
ciydae, O6JIATallMM MOTYT Pa3MeIIaThCsl TOIBKO IOCIE TOTHOM OIIAThl YCTaB-
HOTO KaIluTaJa.

c) IlpaBa BiamenbiieB 06 TUTAIHI
Brazmenpibl o6Mranuil SBJSIOTCS KpefuTopaMu o0IecTBa U, B YaCTHOCTH,
AMEIOT IIPaBo:

Ha IoraileHue oOJHralliy 10 HACTYIUICHUU CPOKa ee MOTAILeHMs II0 ee
HOMMHAJIBHOM CTOUMOCTI®Y. AKIIMOHEepHOe 00IIeCTBO BIIpaBe Pa3MelaTh
00 IMranyy ¢ Pa3INYHBIMUA BapUaHTaMu IoramreHus. OHO MOJKeT BBIITyC-
KaTh OOJINTallNK C eIUHOBPEMEHHBIM CPOKOM ITOTAIIeHUsI UIH 06Iuranun
C PasJMYHBIMHU CPOKaMU IIOTAIlIeHUs 0 OTHeIbHBbIM cepusiM. OO1recTBo
TaKKe BIIpaBe MPEAYCMOTPETh BO3MOXKHOCTh TOCPOYHOTO IOTAIICHUS
o6iurauy 1o TpeOOBAaHUIO ee BIAfesblia;

Ha IIOJTy4eHHue IPOIEHTOB, BBIIUIAYNBAaEMBbIX 110 obymranun’®. [IporeHt-
HbIe BBIIIIATHI IO OOIUTAIMAM OOBIYHO HA3bIBAIOT KYIIOHAMH (B MIPEKHIE

Cwm. a63arg 3 mynkra 3 cratbu 33 3akoHa 06 AO.
CM. TaMm xe.
Cw. a63arr 4 mynkra 3 crathu 33 3akona 06 AO u craThio 2 3aKOHA O PBIHKe I[eHHBIX OyMar.

Cwm. ab3ar 1 mynkra 3 cratbu 33 3akoHa 06 AO u crarpio 2 3aKOHA O PBIHKE IIEHHBIX OyMar.

@ 23.09.2004 13:50:46
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BpeMeHa OOJIHTalMy BBIIYCKAJINUCh C OTPBIBHBIMU KYIIOHAMH, KOTOPBIE
MOYKHO OBLIO MPeCTABUTD [JIS OILIATHI).

ITockonpKy o6aUranuyu MOTyT GeCIpernsTCTBEHHO OTYY)KIAaThCs, BiIajielier] 06-
JIATAlIUU MOXKET IIpoJaTh ee Ipyromy uHsectopy. Kak u B cirydae ¢ akuuamu, IeHa
Ha OOJIMralnMy YCTaHABJIMBACTCS 0] BO3/IEHCTBHEM PBIHOYHBIX (DakTOpoB. DTO
O3HAYaeT, YTO I[eHa Ha OOJIUTralliy MOYKET ITOCTOSIHHO KOJIeOaThCsl U 4TO BIIafiesIer]
o6yIUranuil Ipyu UX IOKYIIKe U IPOJaske MOXKET KaK BBIUTPATh, TaK U IIPOUIPATh.

d) O6auranmuu c o6ecriedeHneM u 6e3 oOeceyeHnst

Ax1imoHepHbIe 00IIecTBa BIIPaBe BBIITYCKaTh OOJUTAIINHN KaK C 00ecIiedeHreM,
TakK u 6e3 obecreueHUs*™; OIHAKO MIPU OTCYTCTBUU 00eCHeYeHUs] BBIITYCK 00JIH-
TaIuil TOMYCKAeTCs He paHee TPEThero Tofia CYIeCTBOBAHMS aKI[HOHEPHOTO 06-
mrectBa®®. [laHHOe MPaBUIO MPHU3BAHO 3aIIUTUTH BJIAAENbIIEB OOJHUTAIIUI OT
PHUCKOB, CBSI3aHHBIX C HOBBIMU MPEIIPUSATUIMU.

O6nuramuu ¢ obecriedeHneM MPeIOCTABISIOT CBOMM BJIAfIENIbIIaM [OIOJHU-
TeJIbHbIE CPEeNCTBA 3AIUTHI HA CITYYali, ecau 00111ecTBO He OyIeT BBITOIHITH CBOUX
006513aTebCTB. 3aKOHOM TIPeNyCMaTPUBAIOTCS YKa3aHHbIe HIDKE TapaHTHU.

+ 3anor umyiecrBa. [IpeamMeToM 3aiora mo OGIUTAIMSAM C 3aJIOTOBBIM
06eCHe‘IeHI/IeM MOFYT 6bITb TOJBKO I€HHBIC 6yMaFI/I U HEeOBUXUMOE
umyItectBo®'. HenBmKuMoe UMYIIECTBO BKIIOYAET 3eMeIbHbIE YIACTKH,
3MaHUsT BMecTe C JTIOOBIMU OCHOBHBIMH CPEICTBAMH, a TaK)Ke IpaBa Ha
HIO6I)I€ 3€M€EJIBHBIC y‘IaCTKI/I " 30aHuAd. HeJIBI/IX(I/IMOC I/IMYH_[eCTBO OOJIKHO
OIIEHUBATHCSl HE3aBUCUMBIM OIEHIITUKOM. Bce BiIaiiesbiibl 0OIuUramuin ¢
obecriedeHrieM OMHOTO U TOTO JK€ BBITYCKA UMEIOT OJMHAKOBBIE MTpaBa Ha
3aJI0)KEHHOE MMYIIECTBO (IleHHbIe OyMaru).

+ TapaHTUU TpPeTHUX JUIl MOTYT OBITH MPEIOCTAaBIEHBI OOIIECTBY IS
ITOCTUIKEHUS IeJIefl BBIMYCKA OOIUTAIUiL. DTO MOKET OBITh OGAHKOBCKAs
rapaHTus win obecredeHue, MpefoCTaBIieHHOEe TPETHhUM JTUIIOM (HAIpu-
MEp, rapaHTu:d, IIpeaoCcTaBI€eHHasd OCHOBHBIM OémeCTBOM B OTHOLIICHUU
00JIUraIuii, BbIITYCKaeMbIX JOYepHUM oO1iecTBoM). [apaHT HeceT conu-
napHon OTBETCTBEHHOCTH 3a BBIIIOJIHECHUEC O6${3aTeHBCTB 10 O6III/II‘aI_[I/IHM.
3akoH 3amperaer OT3bIB OAHKOBCKOU TapaHTHUU, MPENOCTABISIEMON B

39 Cm. absam 6 myHKTa 3 crathu 33 3akoHa 06 AO.
% Cwm. mynkT 2 cratbu 102 I'K PO n myskT 3 cratbn 33 3akona 06 AO.

¥ Cm. myHKT 1 craThb; 27.3 3akoHa O PhIHKe IIeHHBIX OGyMar.
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obecrieyeHne UCIONHEHNUS 0043aTeabCTB o obauranuam>?. B coorser-
CTBUM C 3aKOHOM, CPOK, Ha KOTOPBII BBIMaeTcss OAHKOBCKAasi rapaHTHS,
IOJDKEH He MeHee YeM Ha IIIeCTh MeCsIeB MPEeBbIIIaTh 1aTy (CPOK OKOH-
YaHUsI) MOTAIIEHHs OOIUTauil, 06eCIedeHHbIX TAKOH rapaHTHel.

Boimyck obmuranuit ¢ obecriedeHreM O3HaYaeT HEOOXOAMMOCTD BBIIIOTHEHUS
TpeOOBAaHUI B OTHOLICHUU rapaHTHUil (Oymb TO 3aJIOT, UIIOTeKa YN OAaHKOBCKAsI
rapaHTHsd), @ TakKe TPeOOBAHUI O HOTAPUAJIBHOM YIOCTOBEPEHHH H TOCyHapC-
TBEHHOI PErHCTPAIUH TOrOBOPa UIIOTEKH B JOIOJIHEHHE K OOBIYHBIM TpeOOoBa-
HUSIM, CBSI3AHHBIM C BBIITYCKOM OOIHTAIlimir™”.

Kpome Toro, moraiienue oOnuramuii Takke obecrieqnBaercs TpeboBaHHeM 3a-
koHa 06 AQO, COTTIacHO KOTOPOMY B OOIIIECTBE JIOJDKEH CO3/IaBaThCs pe3epBHBIN (DOH/,
[peqHa3HaYeHHBIN, CPeU IIPOYero, IUIsl MOTalleHusT obnuranuit obrecTa™.

» Bonee nodpobHyro ungopmauuio o pesepbrom ¢orde cm. 8 pasdene D.1 2nabol 9.

e) KouBeprupyemsie o6auramun

AxrrmoHepHBIe 001IIeCTBA TaK)Ke BIIPaBe BBIMYCKATh OOIUTAI[UN, KOHBEPTU-
pyeMble B akiuu’®. B MeXXnIyHaponHO pakTHKe KOHBEPTHPYeMble OOIUTalliy
MOTYT: 1) IPemOCTaBIATh MPABO MOAMKUCATHCS BIOCIEACTBIU Ha aKIIMK IO OII-
pemeneHHoM IeHe (Takue OOIUTAllUU MPUHSATO TAK)Ke HA3BIBATH BAPPAHTAMM);
2) HEMOCPENCTBEHHO KOHBEPTUPOBATHCS B aKI[MM; 3) MOTAIIAaThCsl C BBIILIATOMN
BO3HArPaKIeHUs B BUJE aKIUIL.

B mro6om ciydae, B cootBerctBUn ¢ 3akoHOM 06 AQO, HE0O6XOMUMO, ITOOBI
KOHBepTanus obnuraruii Oblia HafJIeKaluM 06pa3oM yTBEpsKIeHa, Kak TO Ipe-
LYCMOTpPEHO ycTaBoM oOIrectBa. To ecTh 00IIeCcTBO He BIIpaBe pasMelarb 00-
JIMTALUH, €CI KOJIMYECTBA OObIBIEHHBIX aKIIUI HETOCTATOYHO IS TOTO, 9YTOObI
MOKHO OBLJIO OCYIIIECTBUTH KOHBEPTAIIHIO™®.

f) Paziamumsa B MHTepecax aKI[MOHEPOB M BJIaJe/IbIleB 00IUATAUI
Kak akiuoHepbl, Tak U BJIAIeIbIIbI OOIUTAIIUIT 3aHHTEPECOBAHBI B TOM, YTOOBI
00111ecTBO pabOTaJI0 HOPMAJIBHO U € IPUOBLIBIO. [IJIs aKIIMOHEPOB HOPMaJIbHOE

2 Cm. crarpio 27.5 3aKkoHA O PBIHKE IIeHHBIX OyMar.
¥ CM. craTbio 27.3 3aKOHA O PBIHKE IIeHHBIX OyMar.
¥ Cwm. myHKT 1 cTathm 35 3akona 06 AO.

¥ Cwm. ab3ar 2 myHKTa 2 crateu 33 3akona 06 AO.
% Cm. myHKT 4 cratbu 33 3akoHa 06 AO.
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COCTOSIHHE OOIIeCTBa CIIY’KUT FapaHTHEN CBOOOIHBIX ICHEKHBIX [IOTOKOB, KOTOpPbIe
B KOHEYHOM cueTe 00yCJIOBIMBAIOT 0oJiee BBICOKYIO IIEHY Ha akIuu oOIecTBa.
HopmanbHo yHKIMOHUpPYIOMIKE 06IecTBa TaKKe C OOJIbIIIEN BEepOSITHOCTHIO
OyIyT BBIIUIAYMBATh IUBHU/ICHIBI, Y€M OOIIIECTBA, IEPEKUBAOIINE TPYAHOCTH. [IJist
BJIaIeNblieB OOIUranyil HopMaibHOe (PYHKIHOHUPOBaHME OOIIeCTBAa O3HAYaeT
CHIDKEHME PHCKa TOTO, YTO OOIIECTBO He MCIIOJHUT CBOUX 00S3aTENbCTB IO BBI-
I1aT€ HOMUHAJIA U ITPOLEHTOB 110 O6HI/IF3HI/IHM. %! [JIA TeX 1 [IJISA APYTUX XOpoIIue
Pe3yIbTaThl JEeATEeNbHOCTH OOIIeCTBA MOTEHIIHAIBHO MOTYT OOYCIOBUTH POCT
pI)IHO‘IHOI;I CTOUMOCTHU COOTBETCTBYIOIIINX IEHHBIX 6yMar.

Tem He MeHee MEXOYy HUHTEpECaMU NBYX ITUX KaTeI‘OpI/IIu/I NHBECTOPOB €CThb

CYILLIECTBEHHBIC PA3JIUIHSL.

+ Haubonee HarasgHO TaKoe HECOBHALEHUE HHTEPECOB MPOSBISIETCS B
CIIydIae HeCOCTOSTENbHOCTH 00IIecTBa. B paMKax MpoOM3BOACTBA 11O GaH-
KpPOTCTBY TpeOOBaHUS PAa3INIHBIX TUIIOB KPEAUTOPOB UMEIOT PA3IUIHYIO
04YepeqHOCTh YIOBIETBOPEeHUsL. B 1me1omM Tpe6GoBanms KpemuTopoB (B TOM
YHUCIle BIIaJeNbileB OOIHUTAINIl) BCeraa yIOBIETBOPSIOTCS IIPEKIE, IeM
Tpe6OBaHUs aKIIMOHEPOB.

« Jlpyroe pasnudue CBSI3aHO C OCYIIECTBJICHHEM IIpaBa Ha KOHBEPTAIIHIO
obnuranuii. AKIHMOHEPHI BCerga 3aMHTEPeCOBAHBI B TOM, YTOOBI MUHMU-
MU3UPOBATh pa3MbIBaHNE MPUHAMISKAINX UM IaKeTOB akiui. OTIacTu
MMEHHO IIO3TOMY OHU ITOJBb3YIOTCS OIPENEIECHHBIMU IIpaBaMU 110 yIIpaB-
JICHUIO OOIIIeCTBOM, a JIIOOBbIE PEellIeHNUs, KOTOPbIe IIPUBENYT K pa3MbIBAaHHIO
COOCTBEHHOCTH Ha aKIIUH, BCera JOJDKHBI yTBEP)KIAThCsI OpraHaMU yIIpaB-
JeHus oburecTBa*’. AHATOTMIHBIM 06Pa3oM BJIAMIETIbIIBI KOHBEPTHPYEMbIX
06)11/1rau1/1171 3aNHTEPECOBAHBI B TOM, 4TOOBI HE AOIIYCTUTb YMEHbIIICHUSA
KaluTajga WIX BBIKYIA aKIIUI, eCIH 9TO MeIaeT OCYIIEeCTBIEHUIO MMM
MpaBa Ha KOHBEPTAIUIO OOIHUTAIAI.

+  MHTepech! akIIMOHEPOB U BJIafiesIbIIeB OOIUTAIINI TAK)KE MOTYT HE COBITA/IATh,
KOIIa pedb UAET O PUCKaX. AKIIMOHEPHI B I[eJIOM CKJIOHHBI IPHHUMATh Ha
ce6st 6oJIee BHICOKUI YPOBEHDb PUCKa, YeM BIIA[ENbIbl OOIUTAIIHIT, B OOMEeH
Ha IoJydeHue OOJIbIIIeN OTIa4Xd Ha CBOM MHBeCTHIMH. ECiu akimoHepHOe

*7  AKITMOHEpBI He BCErTa BO3PA’KAIOT MIPOTHB Pa3MBIBAaHMA KaluTana. FIHOTIa onpereleHHbIH
YPOBEHb TAaKOTO Pa3MBIBAHUS SIBJSIETCS [UIsI HUX IIPUEMIIEMBIM, €CJIM OHU CIUTAIOT, YTO ITO
HeOOXOUMO MJISI JOCTYDKEHUsI OOIIeCTBOM OIIpele/IeHHON Iienn. MI3BeCTHBIM IIpUMepoOM
ABJIAETCS TIPEOCTABJIEHNE ONIIMOHOB 9MUTEHTA B Ka4eCTBE CTUMYJIMPYIOIIETO BO3HAIPaK-
IeHusl. BbIrompl, MOCTUTHYTHbIe 3a c4eT OoJjiee BBICOKOM MOTHBALIMK COTPYIHUKOB, MOTYT
IepeBeCUTh U3IEPKKU, CBSI3aHHbIE C Pa3MbIBaHMEM aKIIMOHEPHOIO KaIluTaja.
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Mnaea 11. KopnopaTuBHOe ynpaBneHue U LeHHble 6ymaru

00111eCcTBO nzieT Ha OOJBIIMI PUCK U JOOMBAETCS yCIexa, TO aKI[MOHEpPbI
mosy4ar 6oJtee BBICOKYIO OTAady Ha CBOM KamuTai. Eciam o61mmectBo, morias
Ha PUCK, IIOTEPIIUT Hey#ady, TO U YOBITKH, pasyMeeTcs, OyLyT Oosee 3HAUU-
TeJTbHBIMU. TeM He MeHee BIIAJIeNbITbl OOIUTAITII MOTYYaT TOT JKe CAMbII
IOXOJL TI0 CBOUM OOJIUTAITUSIM, [IPEyCMOTPEHHBII IOTOBOPOM, BHE 3aBUCH-
MOCTH OT TOTO, HACKOJIbKO PUCKOBAHHBIE MTPOEKTHI OCYIIECTBIISIET AKI[HO-
HepHOe 00111ecTB0. OUeBUIHO, YTO BIa/EIbIbI OOIUTAINN MOTYT TIOHECTH
YOBITKH TOJBKO B TOM CITydae, €CI YBETHMIMBAETCS PUCKOBAHHOCTH BCETO
MPEMIPUATHSL. DTO TAK)Ke BEPHO TI0 OTHOIIEHHIO K BIAIENbIIAM OOIUTaIinit
6e3 obecrieueHust. Branenbipbl 0OIUTAINI 3aMHTEPECOBAHBI B TOM, ITOOBI
IIeHe)KHbIe TOTOKU ObUIH MpercKasyeMbl U CTaOUIbHBI U ITOOBI 0611IeCTBO,

110 BO3BMOJKHOCTH, IIJIO Ha MEHbIIINE PUCKU B CBOEH IeSITeJIbHOCTHU.

Hapnexawiasa npakTuka. B HEKOTOpbIX CTpaHax 3akoHoOaTeNlbCTBO 06 akuu-

OHepHbIX 06LLecTBax npedycMaTpyBaeT 0Cobble Mepbl A1 ypaBHOBELLUMBAHUSA

npoTMBOpEeYaLLMX ApYr APYrYy UHTEPECOB akLMOHEPOB W BNafesbLes 06amraLuii.

B yacTHocTW, Takue Mepbl BKIIOYAOT:

* pepocTaBlieHVe BnagenbLlam obnurauuii npaea Ha yyactve B KOHCYymnbTa-
umnsix. Hanpumep, Bo ®paHumm B psfe cny4aeB, TakmMx Kak peopraHusaums
obLiecTBa UM BbINycK obnurauuin ¢ o6ecneyeHnemM B BUAE 3HAYUTENbHOM
0ONM aKTUBOB O6LLIECTBA, AO/MKHbI MPOBOAUTLCS KOHCYSbTaUun ¢ cobpaHu-
eM BnagenbLeB obnuraluin o6LecTBa;

* rpepgocTaBfieHve BragenblamMm obnurauui npasa Ha O3HaKOMEHWE C Oo-
KYMEHTaMM Ha O6LLMX COBpaHusX akLMOHEPOB, Kak 9TO NpeayCMOTPEHO B
[epmanuy;

®  3anpeT Ha BbIKYMN aKkuMii U1 YMEHbLLEHVE KanuTana B Nepvop, Noka MoXeT
OCYLLIECTBNATLCSA KOHBEpTauns obnvrauun nnmM npoBoauTbCS MOANMCKa Ha
obnuraumm, Kak aTo npegycMoTpeHo Bo dpaHumu.

Poccuiickoe 3akoHOAaTenbCTBO HE HAOENseT BNagenbLeB o6nuraumin Kakumm-
6o nNpaBaMu Ha ynpasrieHVe O6LLECTBOM, XOTS HAYTO HE MELLaeT akLMOHep-
HOMYy OOLLEeCTBYy Mpuvrnawartb BnagenbueB obnvraumii Ha obLime cobpaHus
aKLMOHEPOB MW faxe Ha 3acejaHusi CoBeTa AMPEKTOpoB. Kak 1 Bo ®paHumu,
Bnagenbuam obnmraumin Takke MOXET HanpaBnsaTbCa MHOPMaLMA NO MHTepe-
cyrowmm mnx sonpocamM. O6LLECTBO MOXET BblpaboTaTb ONPefeneHHyo NonmTm-
Ky B OTHOLUEHMM BnagenbLeB obnuraumi, 1 6b110 6bl LenecoobpasHo, YTobbI
X VMHTEPECHI Yy4UTbIBANNCh OOLLECTBOM MPWU BbIPpabOTKE O6LLMX MOOAXOAOB K
KOpMopaTMBHOMY YMpPaBfEHNIO.
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NMoco6ue no KopnopaTMBHOMY ynpaBiEHUIO

C. ImMccue LeHHbIX Gymar

Boinyck LeHHBIX 6yMar — 3TO CJIOKHBIM MIPOIECC, CBIA3AHHBIN C Ilepefadent me-
HEKHBIX CPEICTB B OOMEH Ha IIPEOCTAaBJICHUE OIPENeJICHHBIX [IPaB KOHTPOJIS U
IIpaB Ha IeHEe)KHbIe IOTOKH, C Y4eTOM B KKJOM KOHKPETHOM CJIydae Pa3INnIHBIX
rapaTuil. D deKTUBHbIe PBIHKY KalTUTaIa IIOMOTAIOT aKIIMOHEPHBIM 00IIIeCTBaM
IIPUBJIEKATh CPEJCTBA IJIs TOCIEYIOIIETo IIPOJYKTUBHOTO UCIOIb30BaHuA. OHH
TaKXe MPEeJOCTaBISIOT NHBECTOPaM BO3MOKHOCTD IIOJIy4aTh OTHAYy Ha BJIOKEH-
HBII KaluTaja (KOTOPBIi, B IPOTUBHOM CJIydae, MOT OBl U He IIPUHOCHUTD [0XO0/a)
U BBIOMPATh MHBECTUIUHU B COOTBETCTBUU C IPENIOYTUTEIIHBIMU [JISI HHBECTO-
POB YPOBHSIMU PHCKA U JIOXOTHOCTH.

TeM He MeHee PBIHKH KamuTana He MOTYT 9(p(deKTHBHO obecriednBaTh B3a-
MMOJIEUCTBHE MEX/Y II0Jb30BAaTeNsSIMHU M ITOCTABIIMKAMU KallUTaJla, eCJIM Ha
TAKUX PBIHKaxX JIONYCKAIOTCs 3j0ynorpebienus. K coxanenuto, ucropus ¢u-
HaHCOBBIX PBIHKOB B Poccun u 3a py6exxom u306m1yeT npuMepaMu pasjimdHbIX
3yoynoTpebiieHnl. 3aKOHONATEIbCTBO O IICHHBIX OyMarax paspabaThIBasoCh
IIPEUMYIIIECTBEHHO B OTBET Ha [OIYIIECHHbIE 3I0YIOTPeOIeHNUsI U PBIHOYHbIE
coou. llenp TakOro 3aKOHOAATEIHCTBA — 3AIMUTUTH MHTEPEChl aKIIMOHEPHBIX
00IIIeCTB ¥ HHBECTOPOB U COENCTBOBATH 9(pHeKTUBHOMY (DYHKIMOHUPOBAHUIO
popIHKOB KanuTana®*®. CoOOTBETCTBEHHO, BCe IleHHbIe Oymaru B Poccuiickoit ®e-
Ieparuu IMOJIeKAT TOCYIapDCTBEHHOU PErUCTPAIlyU, U B paMKaX 9TOM IpoIlie-
nypsr OenepanbHast KOMUCCUsS 110 PRIHKY IeHHBIX Oymar (OKIIB) mcnonbayer
CBOU IOJHOMOYHS JUISI TOTO, IYTOOBI 00ECIEIUTh IPO3PAIHOCTh U 3aKOHHOCTD
9MHCCHUH.

IOpunudeckue TpebGOBaHMS B CBSI3U C BBITYCKOM aKI[Uil PasIMYarOTCs B 3a-
BHCHUMOCTH OT CIIO0C00a pa3MeIleHHsI TAKUX aKIUI U, B YaCTHOCTH, B 3aBUCUMOC-
TH OT KaTErOPHI M YHCIa YJaCTBYIOIINX B Pa3MeIl[eHHH MHBECTOPOB. DTU pas-
JINYWS [IPeNCTaBIeHbl B Tabnuie 2.

% B TO 5ke BpeMsl OpPraHbl PeryJINPOBAHUs PBIHKA TOJDKHBI 00eCIIeInBaTh, YTOOBI UX JEHCTBUS
He TIO[IaBJIUINA MPEANPUHAMATENbCKYI0 WHUIMATIHBY U HE MEIIAIH PasBUTHIO KOMITAHHIL.
AxnunoHepHble 00IIeCTBA IPEACTABILIIOT COO0I UCTOYHUK GIarOCOCTOSIHUSI 9KOHOMUKU B
J000M CTpaHe, a peryJIHpOBaHUe OOBIYHO COIPSDKEHO C H3[epyKKaMU. 3afada OPTaHOB pe-
TYJIHPOBAHISI — CO3[ATh PA3YMHYIO CHCTEMY PETyINPOBAHMS, BBIIOTHSIIOIYIO CBOH 3a/1adi,
HO IIPU 9TOM COIIPSDKEHHYIO ¢ MUHUMAaJIbHBIMU U3EPXKKaMU IJIsI 9KOHOMUKH U [Ist 00IIe-
CTBa B LIEJIOM.

¥ Cm. myHKT 2 cTaThu 19 3aKkoHa O pBIHKE I[eHHBIX OyMar.
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Tabnuuya 2. 0630p cnoco60B pasmeLLeHNs aKLUii

Cnocob pa3meLueHus

Tpe6oBanus

3aKpbITas NOANNCKa, eCn Yunc-
110 NOTEHUMANbHbIX MHBECTOPOB
He npesblwaet 500

PelueHune 0 BbINyCKe LIGHHbIX Bymar 1 0T4eT 06 UTOrax Bbinycka
LIEHHbIX Bymar nofnexar rocyaapCTBEHHON perucrpauum
[TpocnekT LieHHbIX 6ymar MOXeT ObITb 3aperncTpupoBaH B 106-
POBOSILHOM MOPSAKe

3akpbITas noanucka, ecim Yinc-
N0 NOTEHLMaNbHbIX MHBECTOPOB
6onbLe 500

PeLueHne 0 BbiNyCKe LEeHHbIX BymMar 1 0T4eT 06 UTOrax Bbinycka
LieHHbIX 6ymar MoAnexar rocyaapCTBeHHOM perucrpauum
Heo6xo41mo NOAroTOBMTbL M 3aPErncTpupoBaTh NPOCMEKT LIEHHbIX
bymar, cofiepxaHue KoToporo onpeseneHo 3aKoHOM

[lns 3aBepeHus NpocnekTa MOXeT 6bITb NPUTTALLEH (PUHAHCOBBI
KOHCYNbTAHT Ha PbIHKE LieHHbIX 6ymari®

Ha kaxgom atane npouelypbl BbiMyCKa LiEHHbIX BymMar LOSKHA
packpbIBaTbCA OnpefeneHHas uHgopmaumus

OTkpbITas nognucka®

PelueHne 0 BbiNycKe LeHHbIX Bymar 1 0T4eT 06 UTOrax Bbinycka
LIeHHbIX 6ymar MOAnexar rocyaapCTBeHHON perucrpauum
Heo6xo41MMo NOAroTOBMTbL M 3aPErnCcTpUPOBaTh NPOCMEKT LIEHHbIX
bymar, cofiepxaHue KoToporo onpeseneHo 3aK0HOM

[na 3aBepeHns npocnekta JOMKeH 6biTb NpUrnaLleH huHaHCco-
BblIli KOHCY/IbTAHT Ha PbIHKE LieHHbIX Bymari®

Ha kaxgom atane npouenypbl BbiMyCKa LiEHHbIX Bymar LOSKHA
packpbIBaTbCA OMpefeneHHas uHgopmaumus

ITpomenypa BBITYCKa I[EHHBIX OyMar BKJIIOYAeT Psif 9TAIOB, IOKA3aHHBIX Ha
cxeme 1'°. BapuaHT A oTpakaeT IpoLenypy, IPU KOTOPOU MPOCIEKT LIEHHBIX
Oymar He Tpebyercst, a BApuaHT B — mporienypy, Ipu KOTOPOII IPOCIIEKT IIeHHBIX
OyMmar siBiIsgeTcsl 0053aTeIbHbIM.

400

Kak IpefyCMOTPEHO B CTAaThe 2 3akoHa o PBIHKE HEHHBIX 6yMar, Cl)I/IH&HCOBI)Iﬁ KOHCYJIbTAaHT

Ha pbIHKe I[eHHBIX OyMar — IOpHIMYecKoe JIMI0, UMEIOIIee JIUIEH3UI0 Ha OCYIIeCTBICHUE
6pokepckoit U (MJIH) AUIEPCKO AesITeIbHOCTH HAa PBIHKe HEHHBIX OyMmar, oKasbIBalolee
SMHTEHTY YCJIYTH IO IOITOTOBKE IPOCIIEKTa IIeHHBIX OyMar.

401

MOATIUCKY OIPEAeIsIeTcsl KaK «IIyOINYHOe pa3MellleHre [IeHHBIX OyMmar.

402

403

OKIIBb Ne 03-30/mc.
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CM. myHKT 2 ctaThu 22.1 3aKoHa O pbIHKE I[eHHBIX OyMar.

B cratbe 2 3akoHa O PBIHKe HEHHBIX OyMar pa3MelrieHue I[eHHBIX OyMar ImyTeM OTKpPBITOI

Cwm. myHKT 1 crateu 19 3akoHa o pbIHKe IeHHBIX Gymar u myHKT 2.1.1 ITocraHOBIeHHS
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NMoco6ue no KopnopaTMBHOMY ynpaBiEHUIO

B crenyromiem pasmerie yKasaHHbBIE 9TAIlbl OMUCHIBAIOTCS 60see OAPOOHO, ¢
yKasaHHeM Pa3InIuil MKy 9MHUCCHEN aKIUN U OOJIHUTaIIHiL.

Cxema 1. Mpoueaypa BbiNycka LEHHbIX Gymar

Jrtan 1:
[pUHSATIE PEeLIeHUs 0 Pa3MELLEHUM LieHHbIX Gymar

Bapuanrt A: BapuanT B:
Jran 2.1: NpuHATAE PELLEHNS O BbINYCKE LIEHHbIX Jran 2.2: MpuHATME PELLEHNS O BbIMYCKE LIEHHbIX Bymar
6ymar 1 YTBEPXKAEHNE NPOCMEKTa LEHHbIX Gymar

Jran 3.2: Peructpauns Bbinycka LeHHbIX Gymar

Jran 3.1: Peructpauus Bbinycka LeHHbIX 6ymar B ®KLB
1 npocnekTa LexHbix 6ymar B OKLIB

Jtan 4:
PasmeLLigHne LigHHbIX Oymar

Jran 5:
Peructpaums otyeta 06 utorax Bbinycka LeHHbIx 6ymar 8 OKLb

WeTounmuk: MOK, mapt 2004 r.

1. MpunATHE pelleHnsa o pasMeLLeHnn LeHHbIX Gymar

PemeHHe 0 paBMeHIeHI/II/I II€HHbIX 6yMar HpI/IHI/IMaeTCH pa3HI/I‘{HI)IMI/I OpFaHaMI/I
yIpaBjeHUs oO0IIecTBa B 3aBUCUMOCTH OT THUIIA BBIITYCKa U TPeOOBAaHUI ycTaBa
0o011ecTBa, KaK 3TO IMOKa3aHo B Tabiuie 3.

Tabnuua 3. PeweHne 0 pa3mMeLieHnn pasniuyHbiX BUAOB LEHHbIX bymar

AKLMU O6Liee cobpaHue aKLMOHEPOB 0ObIYHO YTBEPXKAAET TAKOE PELLEHME.

» bosnee nogpo6Hy NHEGOPMALNID O PELLIEHUSIX O PA3MELLIEHUN aKLWi CM. B
pasgene B.2 rnasbi 9.

Konseptupyembie | PasmeLleHne OCYLLECTBASETCA MO peLleHnio 06Lero cobpaHus akLunoHepos
obnuraummn (unun UMK MO PELUEHNIO COBETA AUPEKTOPOB (ECNW Takoe Npaso NPeAoCTaBieHo Co-
ONLMOHbI) BETY AMPEKTOPOB yCTaBOM 06LLecTBa)*®.

44 CMm. IyHKT 2 CTaTh¥ 33 M MOAIYHKT 6 myHKTa 1 cratbu 65 3akoHa 06 AO.
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Tabnuya 3. Pewenne 0 pasmeLieHun pas3nnyHbiX BUAOB LEHHbIX Gymar

06nurauyuu

PasmeLLieHe OCYLLIGCTBASETCS MO PELIEH0 COBETA JAMPEKTOPOB, 6CAM WHOE
He NpefyCMOTPEHO YCTaBOM 061LecTBa*, MPOLECC NPUHATUS PELLEHNS O Bbl-
nycke 06nUraLuit MOXeT GbITb MPOLLE, YeM B Cry4ae BbINYCKA MHbIX LIEHHbIX
Gymar, 1 9T0 MOXET CYXWTb [ONONHUTESbHBIM CTUMYTIOM [N UX MCMONb30-
BaHus. OfiHaKo B yCTaBe MOryT GbiTh MPeayCMOTPEHbI GOee XecTKie Tpe6o-
BaHWA B OTHOLLEHUN MPUHATUS TAKOrO PELLEHNUS, HANPUMEp NPUMEHUTENbHO K
onpe/eneHHbIM BiAAM 06MMraLyii.

2. NMpunATHE pelleHns 0 BbINYCKe LeHHbIX Gymar

Pemrerre 0 BBIYCKe IEHHBIX OyMar yTBep)KOA€TCsS COBETOM AUPEKTOpoB ” Ha
OCHOBaHUHU U B COOTBETCTBUU C peliieHreM 00 ux pasmertennn’”. Takoe pererne
IOJDKHO OBITH YTBEPI)KIEHO He ITO3[Hee IIeCTH MeCsIeB C MOMEHTAa IPUHSTUS
perrerust 06 ux pasmeriennn*®. [lanHoe Tpe6b0BaHMe Ba)KHO, TOCKOJIbKY pellleHue
0 BBIITYCKe LIEHHBIX OyMar sIBJISETCSI OCHOBHBIM JIOKYMEHTOM, YIOCTOBEPSIOLIUM
[paBa, 3aKpeIUIeHHbIe IeHHON Oymaroii, u mpasa obrectBa’®.

XoTs comepKaHMe PeIeHUsT 3aBIUCUT OT KOHKPETHBIX YCIOBUI Ka)KIOTO BBI-

IIyCKa, B 00II[eM OHO JJOJDKHO BKJIIOYATh CJIEAYIOIINE CBEJCHUS

405
406
407
408
409

410
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410.

[OJIHOEe HAaVMEHOBAaHME SMUTEHTA, MECTO €r0 HAXOXKIEHUS U IOYTOBBIN
ampec;

IaTy IPUHATHUS PEIIeHUsI O pa3MeIlleHUH [IEHHBIX OyMar U HanMeHOBaHIe
YIIOJTHOMOYEHHOTO OpraHa SMUTEHTa, IPUHSBIIETO TaHHOE pellleHue;
[aTy YTBEp)KOEHUs PEIeHNs O BBIIYCKe IIeHHBIX OyMar 1 HanMeHOBaHUE
YIIOJTHOMOYEHHOTO OpraHa, YTBEepAMBIIIErO JaHHOE PellIeHHE;

BUJI, KATETOPHIO (THII) [IEHHBbIX OyMar, IX HOMHHAJIbHYIO CTOUMOCTb, ITpaBa
BJIA/IeJIbIIA, 3aKpeIUIeHHbIE IIEHHO! OyMaro, KOJIMIeCcTBO IEeHHBIX Oymar
B JIAHHOM BBIITYCKE;

YCJIOBUSL Pa3MellleHusT IIeHHbIX OyMar.

CwM.
CwMm.
Cwm.
CwMm.
Cwm.

TaM JKe.
MyHKT 2 cTaThyl 17 3aKOHA O pBIHKE IIEHHBIX OyMar.
nyHkT 2.3.1 IToctanosnenus ®KIb Ne 03-30/1mc.
myHKT 2.3.3 IToctanosnenns ®KIIb Ne 03-30/mc.

crarbio 18 3akoHa O pBIHKe IIeHHBIX OyMar.

Cwm. myHKT 1 cratbm 17 3akoHa O pbIHKe HEHHBIX Oymar u myHKT 2.3.4 ITocraHOBIEHUS
OKIB Ne 03-30/mic.
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Perrennie o BbIITycke oOIMTranuil IOJDKHO BKIIIOYATh CIIeyoline cBefieHus ! !:

*  ¢dopmy noramenus obsnuranuii (B [eHeOKHON GoOpMe WIN B HATYpe);

*  CpOK moraiteHus (1 CBefIeHHsI, KaCaIoII[1ecs IOCPOIHOTO IOTaIlIeHHS, TaM,
I7ie 9TO MPUMEHUMO);

* [pyrue yCIOBUs MOTAIIEHUs, TO €CTh pa3Mep BBIILIATHI, €CIIH JOITYCKAeTCsI
IOCPOYHOE TIOTallIeHIIE;

*  IIpY BBIIYCKE KOHBEPTUPYEMBIX OOIUTALINIT — MOPSIIOK X KOHBEPTAIINH
B aknuu*'?;

* IIpHU BBIIYCKe obsnranuil ¢ obecriedeHneM — CBEIEHUsI O JIHIE, [IPeo-
craBuBIIIEM OOecCIedeHre, U YCIOBUSI TAKOro obecriedeHus (B MOCIeTHEM
ciy4ae pellieHre JIOJDKHO OBITh TaKKe MOMIIMCAHO JIUI[OM, [IPEeNOCTaBIIs-
O1IUM obecriedenue)*';

*  IpU BBITYCKe MMEHHBIX OOIHUTranuil MIN TOKYMEHTAPHBIX OOIUTAIHi C
00513aTeJIbHBIM [[EHTPaJIN30BaHHBIM XPaHEHHEM PEellIeHHe O BBIITYCKe JIOJDK-
HO TaKKe COJEp)KaTh yKasaHHe HaThl, Ha KOTOPYIO COCTABJISIETCS CIUCOK
BJIafieJIbIleB OOJIMIalMil [jid UCIOJHEHUS IMUTEHTOM 0043aTeJILCTB 110
oburanusiv. Takast mata He MOXKeT ObITh paHee 14 mHeN MO HACTYILICHUS
CpOKa WCHOJIHEHHUST 00s13aTenbCTB 1Mo obsnuranusm. [Ipu aToM TutaTexu
IOJDKHBI IIPOU3BOAUTECS BIANENbIY, BKIIOYEHHOMY B CIIMCOK BIIaIeNbIeB
obJiaranuii, Jaske B TOM CiIydae, ecid obauranusi Obuia OTIy)KIeHa Ipyromy
BJIAJIEJIBIY IIOCJIE JaThl COCTABJICHUs CIIMCKa BIIAfIeNIbIIeB obnuranmit'.

OK3eMIUISIPBI PeIlleHUs] O BBIIYCKe IIEHHBIX OyMar OCTaloTCsI Ha XpaHEHUU B
PETUCTPUPYIOIIEM OpTraHe, y OOIIecTBa, a TAKKe PErUCTPATOpa, eCIX BefieHue pe-
ecTpa BJIafiefibl[eB UMEHHBIX [[eHHBIX OyMar OCYIIeCTBIISIETCS] PerucTpaTopom*’.

3. YTBepjexne npocneKTa YeHHbIX 6ymar

[TpocnekT meHHBIX OyMar ImpeacTaBisieT COO0M TOKYMEHT, ¢ IIOMOIIBIO KOTOPOTO
MHBECTOPHI MOTYyYaloT MHPOPMALMIO O IIeHHBIX Oymarax, a TakKe O PUCKaxX H
IoX0JaX, CBSI3aHHBIX ¢ UX MHBecTUIUAMU. [Io 3TOI IIpUYnMHe 3aKOHOATEIbCTBO

' Cm. myHKT 3 crathu 33 3akoHa 06 AO.

42 Cm. myHkT 1 cratbu 37 3akona 06 AO.

413 CM. IyHKT 2 CTaTbU 17 ¥ IMYHKT 2 cTaTbu 27.2 3aKOHA O PBIHKE IICHHBIX OyMar.
44 Cm. myHKT 2 cTaThu 17 3aKOHa O PBIHKE I[eHHBIX OyMar.

45 CMm. myHKT 4 cratbu 17 3akoHa O PBIHKE IeHHBIX Oymar u myHKT 2.3.5 IlocraHOBIIeHHS
OKIB Ne 03-30/mc.
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Mnaea 11. KopnopaTuBHOe ynpaBneHue U LeHHble 6ymaru

TpebyeT MOArOTOBKM IIPOCIIEKTA IIeHHBIX OyMar B ciaydae: 1) y060i OTKPBITOMH
IONIIMCKY; 2) 3aKPBITOU MONIHCKA CPefld MHBECTOPOB, YHCIO KOTOPBIX IIPEBBI-
maet 500416,

Hapnexawaa npaktuka. [Jaxe ecnu gns Bbinycka LIEHHbIX 6ymar He Tpeby-
eTCs perucTpaums npocnekrta, o6LLEecTBO BCE PABHO MOXET AOO6POBOMLHO 3a-
perucTpvpoBaTb €ro BMOC/EeACTBUM, MOCNE perncTpauum otyeta 06 mTorax
BbINycKa LeHHbIX 6ymart!”.

C noaroTtoBKOW MpOCMNeKTa CBs3aHbl ONMpPefesieHHbIe pacXofdbl, KOTOPbIX HEKO-
Topble 06LLecTBa XoTenum 6bl n3bexarb. OfHaKko [ONroCPOYHbIE BbIFOAbI, 06YC-
JIOBJIEHHbIE 60f1IEEe HU3KMMM 3aTpaTtamMu Ha KanuTasn B CBA3U C TEM, YTO MHBEC-
TOpbl YeT4e 6yayT MpeacTaBnATb ce6e PUCKU MHBECTULMA B OOLLECTBO U
BO3MOXHYIO JOXOOHOCTb TakuX MHBECTULMIA, MOTYT 3HA4YUTENIbHO NEPEBELLNBATD
3aTpartbl Ha MOArOTOBKY NMPOCMNEKTa LIeHHbIX Gymar.

CBeieHHsI, KOTOPBIE IOJDKHBI OBITh BKJIIOYEHBI B [IPOCIEKT, OTBETCTBEHHOCTh
JIULI, €r0 MOJIHMCABIINX, U TPeOOBaHUE B OTHOIIEHUU TOCYIaPCTBEHHOM PErucT-
palliy TAKOTO IPOCIIEKTa IPU3BaHbI 3alJUTUTh HHTEPECHI HHBECTOPOB.

a) Copep)xaHHe IPOCIIEKTa IIEHHBIX OyMar

3aKOHOZATEIBCTBO O LEHHBIX OyMarax COOepKUT IOLPOOHBIC IIOJIOKEHHS O
TOM, KaKasi HH(OpMalus NO/DKHA PaCKpbIBAaThCS B IIPOCIEKTe LEeHHbIX Oymar'é,
OTHU MOJIOKEHUST B CKAaTOU (opMe U3JIAralorTcst Hivke. Tak, IPOCIEKT LEHHBIX
OyMar 0JKeH COIeprKaTh:

1) cBeneHMs O JWIAX, BXOMAIINX B COCTaB OPIaHOB YIpaBJIeHUs OOIIeCTBa,
0aHKOBCKUX CYeTaX, OpPraHax OOIIecTBa II0 KOHTPOJIO 3a ero (PMHAHCOBO-
XO3SIICTBEHHOU [eSTeIbHOCTHIO, ayJUTOpe, OLEHIINKe U WHBIX JINIAX,
IONIMCABIINX IIPOCIEKT;

2) cBefieHHS O IIOPSIIKe U YCIOBUSX Pa3MEIIICHUs BBITYCKa IIeHHBIX OyMar, B
TOM 4YHCJIe CBefieHHs 06 00beMe, CPOKaX, IMOPSIIKe U YCIOBUAX Pa3MeIeHIs
[EHHBIX OyMar;

416 Cm. myHKT 2 cTaThu 19 3aKoHa O pBIHKE I[eHHBIX OyMar.

7 Cm. myHKT 3 cTaThy 19 3akoHa 0 phIHKe IeHHBIX O6ymar u myHKT 10.1 ITocranoBimeHHS
OKIB Ne 03-30/mic.

418 CM. craTbio 22 3aKOHA O PbIHKE I[CHHBIX OyMar.
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3)
4)

5)
6)

7)

OCHOBHYIO HH(}pOpMANNo 0 GUHAHCOBO-9KOHOMUIECKOM COCTOSTHUHU 06-
mecTBa 1 (pakTopax pucka;

onpo6HyI0 HHPOPMANHIO 00 SIMUTEHTE;

CBeneHMsT O (DMHAHCOBO-XO3SMCTBEHHOM IEATEIbHOCTU IMUTEHTA;
TOpOOHBIE CBEIEHUS O JINIIAX, BXOMSIINX B COCTAB OPTaHOB YIIPABIEHUS
SOMHUTEHTA U OPTAHOB AMUTEHTA 10 KOHTPOJIIO 32 €r0 (PUHAHCOBO-XO3SIICT-
BEHHOU NesATeIbHOCTHIO;

cBeleHUsT 00 akmuoHepax oOIIecTBa, O 3aUHTEPECOBAHHBIX JIUIAX U O
COBEPIIIEHHBIX UM CIeNIKaX ¢ 3aMHTePeCOBAHHOCTHIO.

B ciryyae BpIITycka oGIMranuii B IpOCIEKT IeHHBIX OyMar JOJDKHA BKJIIOYATh-
Cs1 IOTIONTHUTebHAsE nHbOopMaIus. Tak, B MPOCIIeKTe MODKHBL ObITH TPUBEIEHbBI
CBEMIEHUSI O JINIIAX, IIPEIOCTABUBIINX 00eCIedeHNe B CJIydae BhIITYCKa OMUTEHTOM
oburauii ¢ obecredeHneM, a Takke 00 YCIOBUSIX 00eCredeHus] HCIIOTHEHUS
00513aTeNIbCTB 110 OOIUTAIUASIM OMUTEHTa; IPOCIIEKT TAKXKe JOJDKEH B 3TOM CIlydae
[TOMIITUCHIBATHCSI JINIIAMHY, TIPEOCTABISIIOIINME TaKkoe obecrederune’”.

HapneXxawiaa npaktuka. B npocriekTe LieHHbIX 6ymar o6LLeCcTBy peKoMeHay-
€TCsl pacKpbIBaThb BCHO CYLLIECTBEHHYHO MHAopMaumio 06 obLectee®. O6LecTBO
OOSDKHO CTPEMUTBCS MPedocTaBUTb BCKO MHAOPMALmio, KOTopas MOXET ObliTb
BaXKHa AN ero OLEHKU akuMoHepamu U NoTeHuMasnbHbIMU MHBECTOPaMMU.

b) YrTBepkmeHue mpocmekTa IeHHBIX OyMar M IOATBEP)KAEHHE JOCTO-

BEPHOCTH COfIep Kalleiicsi B HeM HH(opMauu

IIpocmexT 1eHHBIX OyMar o0IecTBa JODKEH YTBEP)KAATHCS COBETOM JHUPEK-
TopoB*!. YKazaHHbBIe HIKe JTUIA TOJDKHBI MOIIUCATh IIPOCIEKT, YTOOBI TOATBEP-
IOHUTH JIOCTOBEPHOCTH COZIEPIKAIIeNcsl B HeM nHpOopManuu*:

419

420

422

reHepaIbHBIN TUPEKTOP 0OII[ecTBa U ero IIaBHBIN OyXrantep (Win WHbIE
JIUIIA, BBIIOJHSIONUINE 9TH (DYHKIUN);
ayquTop;

Cwm. myHKT 11 crathur 22 U IyHKTHL 2 U 3 crathbu 27.2 3aKOHA O pBIHKE IIEHHBIX OyMar.
CMm. myHKT 2.1 m1aBel 7 Kopgexkca ®KIIb.
Cwm. myHKT 1 crathu 22.1 3aKoHa O PBIHKE I[eHHBIX OyMar.

Cwm. myHKT 2 crathy 22.1 3akoHa O pBIHKE I[eHHBIX OyMar.
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*  He3aBUCHMBII OIEHIIUK (B CIyYasax, MPefyCMOTPEHHBIX HOPMATHBHBIMU
[IPAaBOBBIMU aKTamMu (eiepaJbHOr0 OpraHa MCIOJHUTETHHOM BJIACTH IIO
PBIHKY IIeHHBIX OyMar);

*  (puHAHCOBBII KOHCYJIbTAHT HA PHIHKE I[eHHBIX Oymar (OH IOATBEPKIAeT,
TeM CaMbIM, JOCTOBEPHOCTbH U IIOJIHOTY BCeit HH(MOPMAIINU, COflepIKAIITeICsT
B IIPOCIEKTe I[eHHBIX OyMar, 3a MCKIIOYeHUEM YacTH, ITOATBEP/KIaeMON
ayOUTOPOM U (WMJIN) OLEHIIIKOM).

Haubosee Ba)KHBIM CIIEICTBHEM TAHHOTO TPeOOBAHUS SIBJISICTCS OTBETCTBEH-
HOCTB JIMII, ITOJIITACABIINX IPOCIEKT. [Ipyu HaIum4uy BUHBI OHU HECYT COJIUIAPHO
MKy co00i CyOCHINapHYIO C 9MUTEHTOM OTBETCTBEHHOCTD 3a yIepO, IpUdn-
HEHHBIN BJIAQJENIbIy I[EHHBIX OyMar BCJIEICTBHE COJepiKallleficsi B yKa3aHHOM
[IPOCIIEKTe HEOCTOBEPHON, HEIOIHOM U (MJIN) BBOJSIIEH B 320y KIeHNEe NHBEC-
Topa nH(GOPMaIUY, IOATBEPKAeHHON UMHI*?. IHBeCTOPEI, CYUTAIOINE, YTO UM
ObUT IpUYIHHEH yInepl, BIpaBe IOJATh UCK O BO3MEIICHHH TAKOro yiiepba B
TedeHHe TPexX JIeT CO [HS Havdalda pas3MelleHus LeHHbIX Oymar. Eciam rocymapc-
TBEHHAas PerUCTPAIlysl BBIITYCKa IIEHHBIX OyMar He COIPOBOXKIAIACh PEIHCTPALIH-
el POCIIeKTa IeHHbIX OyMar, yKa3aHHBII CPOK MCKOBOW TaBHOCTH HaYMHAETCS
CO IHS HadaJa IIyOJIMIHOro OOpaIeHUs eHHbIX OyMar.

d) Packpbrrue undopmanuu

B ciyuae, ecnu rocymapcTBeHHAs] PETUCTPAIUs BBITYCKa IIEHHBIX OyMar co-
IIPOBOXK/IAETCSI PETUCTpAIMell IIPOCIIEKTa IeHHBIX OyMar, KaXK[IbIil 9Tall IIpoIie-
Iypbl 9MHUCCHH LIEHHBIX OyMar COIpPOBOXK/IAETCSl pacCKpbITHeM HH(MOpMaIimm*?,

» Bonee nodpobro Bonpocui, cbsisamuvie ¢ packpvimuem ungopmayuu u npo-
cnexmom uennvix 6ymae, usnazaomes 6 pasdene C.1 enabu 13 wacmu IV.

4. Koutponb theiepanbHoro opraHa MCTONHUTENbHOH BNACTH NO PbIHKY
LIeHHbIX Gymar

Permcrparius BEIIYCKa M MIPOCIIEKTa IIeHHBIX OyMar IpecTaBisieT coO00# BayKHBIM
MeXaHN3M 3aILUTHI IPaB UHBECTOPOB. DTO — (opMa roCcyqapCTBEHHOTO KOHT-
pOJIsl 32 3aKOHHOCTBIO IIpOIiecca 9MHUCCHM LIEHHBIX OyMmar. bes Hamiexarei pe-
TUCTPALMK IIeHHble OyMaru He MOTYT CUMTAThCS pPa3MeIeHHbIMU HHBECTOPAM.

43 Cwm. myHKT 3 cTatby 22.1 3aKOHA O PBIHKE IICHHBIX OyMar.

4 Cm. myHKT 2 cTatbu 19 u crarbio 30 3aKOHa O PBIHKe I[eHHBIX OyMar.
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OKIIb BmpaBe NpoBepUTb, ObBUIM JIH COOIIOJEHBI IIPELyCMOTPEHHBIE 3aKOHOM
YCJIOBUS, SIBJISIIOIIMECS TIPEIIOCBUIKON OIMUCCUU (HampuMep, ObUI JIU ITOJIHOCTHIO
OIUIaYeH YCTAaBHBIN KalUTal U OBLIN JU OII[MOHBI SMUTEHTA BBIIYIIEHBI B IIpe-
menax 5% pasmerenabix aknui)*?. ®KI[B takxke BIpaBe MPOBEPUTH, BCS JIH
HeobOxonuMast nH(MOPMAIIHS TIPEICTaBIeHa, U IIPUHSATH MEPbI, YTOOBI FAPaHTUPO-
BaTbh ee JOCTOBEPHOCTh. 3aKOHOAATEIHCTBOM O [[EHHBIX OyMarax IpemyCcMOTPEHBI
OTIpeleeHHbIe NIPAaBIIA TOCYTAPCTBEHHON PeTUCTPALy, KOTOPhIe:
*  TapaHTHPYIOT Ka4ecTBO U JIOCTYIHOCTbh MH(MOPMAIUH JIJIs [T0JIb30BaTeNIel;
*  mOOYXKIAIOT K CBOEBPEMEHHON PeruCTpPaIiiy BBIITYCKa, YTO BXKHO C TOYKU
3peHUsT KOMMEPUYECKO IesATeIbHOCTH O0OIIeCcTBa;
*  IO3BOJISIIOT aKI[MOHEPHBIM OOIECTBAM HCIPABJISTH MEJIKHE OIIUOKU BO
n3bekaHue OTKa3a B PErUCTPAIlNy;
*  TapaHTHUPYIOT aKI[MOHEPHBIM OOIIeCTBaM IIPaBO Ha OOKaJIOBaHME OTKa3a
B PEruUCTPAIlAM, €C/IM TAKOBOU He ObLI MOCTATOYHO MOTUBUPOBAHHBIM.

s meseit perucTpanuu OOIIECTBO NODKHO IPENCTaBUTh OIIpefiesIeHHBIE
DOKYMEHTHI, IPeIyCMOTPEeHHBIE 3aKOHONATEIbCTBOM O IIeHHBIX Oymarax*.
OKID perucrpupyer BBIIYCK IJeHHBIX OyMar M ero IpPOCHEKT W IIPUCBaWBaeT
eMY WH[UBU/YaJbHbIN TOCY/IapPCTBEHHBIN PEerucTpannoHHbI HoMep*. OHaKO
3akoH O pBIHKE IIeHHBIX OyMar He COJIEP)KUT IIOJIOKEHHI, HA OCHOBAaHUH KOTO-
PBIX MOXKXHO ObuTO ObI TpembssBUTh UCK K OKIIB B CBsI3M ¢ HEIOCTOBEPHOCTHIO
yKasaHHOU Bbile wHdopmaruu, naxe B ciaydae, eciu PKIIB mposepsita ee
IOCTOBEPHOCTH .

Kontposp OKIIB 3a mOpsSAKOM 9MHUCCHH IEHHBIX OyMar He OrpaHUYHBAETCS
perucrpaiueii BbIIIyCKa U IPOCIEKTa IIeHHbIX Oymar. B ciriygae oOHapyKeHUs
HapyILIeHUH [I0CJIe perucTpanuu ordera o6 urorax einycka OKIIB Bnpase 06-
PaTUTHCSI B apOUTPAKHBIH Cy[ ¢ HCKOM O IIPU3HAHUU BBIITYCKAa HEIEVICTBUTEIb-
weiM*?. Kpome Toro, B ciayuae HemoOpocoBectHoit amuccun OKIIB moxer
MIPU3HATH BBIITYCK HECOCTOSIBIITUMCS, €CJIU UMeET MECTO HapyIlleHHe 3MUTEHTOM
B XOJle SMHUCCHM TpeOOBaHUII 3aKOHOIaTenbcTBa Poccuiickoit Penepanun win

Hanpumep, Tpe6oBaHus, IpeqycMOTPeHHbIe IIYHKTOM 3 cTathil 33 3akoHa 06 AO U IyHK-
Tamu 2.4.20 u 2.4.21 TTocranosnenus ®KIIB Ne 03-30/1ic.

426 Cm. myHKT 2.4.12 ITocranosnenns OKIB Ne 03-30/mc.
#7 Cm. myHKT 4 cratbu 20 3aKOHa O PBIHKEe I[eHHBIX OyMar.
4% Cum. myHKT 5 cTaThy 20 3aKOHa O pBIHKE LIEHHBIX OyMar.
49 Cm. myHKT 2.6.13 ITocranonenust ®KIB Ne 03-30/mc.
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oOHapy’keHHe B TOKYMEHTaX, Ha OCHOBAaHHU KOTOPBLIX OBLI 3aperHCTPUPOBAH
BBIITYCK IIEHHBIX OyMar, HelocToBepHO# nHopmanun*.

B arux cnyvasax OKIbB MokeT IpuOCTaHOBUTDH IIPOLIECC BBIITYCKa JO YCTpa-
HeHus HapyuieHuil. Emre Bakaee, uro OKIIB MoxxeT 00BSIBUTH BBIYCK HeMei-
CTBUTEJIBHBIM. DTO MOXeT OBbITh CHICJIAHO B TeUCHHE TPeX MeCsIeB C JaThl pe-
rucTpanuu ordera 00 MTOrax BBINYCKa IeHHbIX Oymar. C ciaydyae MpU3HAHUS
BBIITyCKa HeJleFICTBUTEIbHBIM BCe IIeHHbIe OyMaru 3TOro BBIITYCKa JIOJDKHBI OBITH
BO3BpallleHbl 9MUTEHTY, a CPEICTBA, IIOJIy4eHHbIE UM OT pa3MellleHus BbIITyCKa,
IOJDKHBI OBITh BO3BpAIlleHbI HHBECTOPAM.

Ha cxeme 2 mokasaHs! 1raru, He0OXOIMMbIE JIJISI TOCYJAPCTBEHHON PerucTpa-
IMU BBIIYCKA IIEHHBIX OyMar.

Cxema 2. MopsAfoK perucTpauuu Bbinycka LEHHbIX 6ymar

Jran 1:
OKLB paccmatpuBaeT npeacTaBneHHble AOKYMEHTbI.

Jrtan 2:
OKLUB npuHMmMaeT peLLeHne 0 rocyaapCTBEHHONM perucTpauun B TedeHne 30 AHeN C fatbl nosyyYeHus
BCEX HEOOXOAMMbBIX [JOKYMEHTOB MM nepes 9TUM NpOBOAWT NPOBEPKY AOCTOBEPHOCTYM MHGOpMaLN,
cofiepXalLencs B NPOCMeKTe U WHbIX HEOOXOAMMBIX [OKYMEHTax, B Te4yeHue He 6onee vem 30 fHei.

Jran 3.
®KLB npucsavsaeT perncTpaunoHHbI HOMEpP KaXAoMYy BbIMyckKy.

Jran 3.b:
OKLB Bnpase npu onpefeneHHbIX 06CTOATENbCTBAX 0TKA3aTh B PErUCTPALMN BbINyCKa.

Jran 3.c:
3MI/ITeHTy MOXET ObITb npeaocTaBieHa BO3MOXXHOCTb MCNPaBUTb JONYLUEHHbIE HapyLLUEeHUs.

Jran 4:
B cnyyae otkaza OKLb HanpaenseT 06LiecTBy yBefOM/eHne 06 0TKa3e B PErucTpauui B TeYeHNe Tpex
OHel C AaTbl NPUHATUS COOTBETCTBYIOLLErO PeLLeHns.

Jran 5:
B cnyyae 0TKasa B peructpauun 3MUTEHT BMpaBe 06>kanoBaTb COOTBETCTBYIOLLEE PELLEHNe
B CyAe6HOM nopagke.

Weroynmuk: MOK, mapt 2004 r.

#0 Cm. crarpio 26 3aKOHa O PHIHKE IIEHHBIX OyMar.
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5. Pasmelyenne LeHHbIX 6ymar

DMUTEHT MMeeT MPaBO HAYMHATH pa3MelleHHe IIeHHBIX OyMar TOJbKO IMOCIe
rOCYJapCTBEHHOMN PETrUCTPAIINH UX BBIIYCKa, €CJIU WHOE He YCTaHOBIJIEHO 3aKO-
HoM*!. PagMmelieHne meHHBIX Oymar — 9TO CHGJIKH MEKIY SMUTEHTOM M HH-
Becropamu®?. Ha Takue clie/IKu pacripoCTpaHsIETCsT Pl OPUANIECKUX TpeboBa-
HUI, ¥ OHU BCTYIAIOT B CHJIY TOJBHKO ITOCIIE PETHCTPAIMY UTOTOB Pa3MeIleH s,
KaK 6oJiee TIOIPOOHO OTMCHIBAETCS HUXKE.

a) KosmmdecTBo pa3melraeMbIX IIEHHBIX Gymar

KosmgecTBO pasMelraeMbIX IIeHHBIX OyMar He JOJDKHO IIPEBBIIIATH KOJIH-
YeCTBa, YKa3aHHOTO B PEIIeHUH O BBIIYCKe IIeHHbIX OyMar*”. B ciydae BbIIyc-
Ka IleHHBIX Oymar B oOpallleHne cBepX OOBSBICHHOTO B IIPOCHEKTE IIeHHBIX
OyMmar, SMUTEHT 00513aH 00eCIIeYUTh BBIKYI U IIOTAallleHHe IIeHHBIX OyMar, BbI-
IyLIeHHbIX B oOpallleHHe CBepX KOJIUYecTBa, OOBIBICHHOTO K BBIIIYCKY, B Te-
yeHHe ABYX MecsieB*. Ecim dMUTEHT He clejlaeT 3TOTO B YKa3aHHBIN CPOK,
OKIIb BrpaBe 0OpaTHTHCSA B CYI O B3BICKAHUU CPEICTB, HEOCHOBATEIBHO II0-
JIYYeHHBIX 3MHUTECHTOM.

[Tpu 5TOM SMUTEHT MOKET Pa3MeCTUTh MeHbIIlee KOJIMIeCTBO I[eHHBIX OyMar,
YeM YKa3aHO B PeIlleHNU O BBIIyCKe IIeHHbIX OyMar. BHe 3aBUCHMOCTH OT KOJIU-
4eCTBa, IPeyCMOTPEHHOTO B PellleHnH, (PaKTUIecKoe KOJINIeCTBO pa3MellleHHbIX
LeHHBIX OyMar yKasbIBaeTcsl B OTYeTe 00 HUTOrax BBIITYCKa, IPeCTaB/IIeMOM Ha
perucrpanuo®®.

b) Cpox pasmelenus meHHbIX Gymar
Pasmerienre [eHHBIX Oymar AOJDKHO ObITH 3aBEpIIEHO B yCTAHOBJICHHbIE
3aKOHOM CpPOKH**:
*  MHUHUMAaJIBbHBII CPOK: KOT/A IIeHHbIe O6yMaru pasMerarTcs HOCPenCcTBOM
MTOITINCKH, TPeOYIOIeil PEruCTPAITII IPOCIIEKTa, TAKas IMOIIIICKA MOYKET
HayaThCsl He paHee UeM depe3 JBe HelesN I0Cie OIyOIUKOBaHUSI CO00-

#1 Cm. crarpio 24 3aKOoHa O PHIHKE IIEHHBIX OyMar.
#2 CM. cTaTpio 2 3aKOHa O PHIHKE IIEHHBIX OyMar.

3 Cm. crarpio 24 3aKoHa O PHIHKE IIEHHBIX OyMar.
#4 CMm. craTpio 26 3aKOHA O PbIHKE IIEHHBIX OyMar.
45 CM. craTbio 24 3aKoHa O PbIHKE I[EHHBIX OyMar.

436 CMm. TaM xKe.
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LI[EHUS O TOCY/ITaPCTBEHHOMN PeTUCTPAIUU BBIITyCKa TaKUX I[eHHBIX OyMar.
Hesnp nanHOro TpeGOBaHUS — IIPELOCTABUTH MHBECTOPAM OIIpe/ie/IeHHBIN
MUHUMAJIBHBIA CPOK, B TeI€HHE KOTOPOTO OHH CMOTYT JIeHICTBHUTEIHHO
03HAaKOMHUTHCS C YCJIOBUSIMH IIpeIJIaraeMbIX WHBeCTUIHI. TeM He MeHee
nHdoOpManus 0 IeHe pa3MEIeHUs IIEHHbIX OyMar MOXKeT pacKpbIBaThCs
B [IeHb HavaJa Pa3MeIeHNUs [IeHHbIX OyMars;

*  MaKCHMaJIBHBIN CPOK: pa3MeIl[eHIe BBIITyCKaeMbIX [[EHHBIX OyMar IoJDK-
HO OBITH 3aBEpIIICHO He IO3/IHee OIHOTO rojja C JAThl OCyapCTBEHHOMN
PETUCTPAIINH TAaKOTO BBIITYCKa.

YT06BI OCYIIECTBUTh OMUCCHIO [[EHHBIX OyMar B COOTBETCTBUH C YCTAaHOB-
JICHHBIMH 3aKOHOM TPeOOBaHUSIMU, HEOOXOOUMO COOIIONATD OIpeneieHHbIe
CPOKHU, KaK IIOKa3aHO Ha cxeMe 3.

Cxema 3. I'pathuk amuccun aKumi

Pewenne o pa3- || MpencraBnexue noky- || YBepomnenne 06 otkase: kpaii- || Peructpauums UToroB: kpaiHuii Cpok,
MELeHun: fata || MEHTOB: Cpok npea- || Huii cpok, Korga 06LLecTBO MO- || Korga OT4eT 06 UTOrax BbiMycka ak-
NPUHATUSA NEpBO- | | CTaBNEHN JOKYMEH- | | eT 6biTb YBEAOMNEHO 00 0TKase || Uil JOJKEH 6biTb NpeAcTaBieH
HayanbHOro pe-||ToB AnA rocymapct- || B peructpauun Bbinycka akuui || B roCyAapCTBEHHbIA PErucTpupyio-

LeHns BEHHOI peructpauuu || (npocnekTa), To ecTb He NO3AHee || LM opraH, 4YTo AOMKHO ObiTb Che-
BbIMycKa akumii (npo- || 4em 4epe3 Tpu AHs nocne npu- || naHo He no3gHee Yem yepes 30 aHen
cnekTa HATUS peLleHns nocne 3aBepLUeHNs BbIMyCKa.

Ry 4
0 —

6 mecsLes 3 mecsua \3

N\

Pelwwuenne o BbINycke: KpaiiHnii cpok | | PerucTpauus Bbinycka: kpaiiHuii Cpok pernct- | | Pasmewienne akuui: pasme-
ANS NPUHATIAS PeLUeHns 0 Bbinycke | | paumu Bbinycka akumi (MpocnekTa), HacTyna- | | WweHne JOMKHO ObITb 3aBep-
akuuii (He nospHee 4em d4epe3 | |towwin He nosgHee Yem yeped 30 AHelt (nntoc | | WeEHO He NO3fHee Yem Yepes
WwecTb Mecsaues nocne npuHaTua | | 30 AHel Ha JOMONHUTENbHYIO MPOBEPKY) noc- | | 0AMH roa nocne perucTpa-
peLLeHNs 0 pa3MeLLeHns akLui) e NpefcTaBfeHns AOKYMEHTOB LK BbINycKa (NpocnekTa)

-V:

p=)

HA 1ron y 30 aHen

WcTounmuk: MOK, mapt 2004 r.
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¢) Llena pasmereHus

CoBer [UPEKTOPOB BIPaBe OIpPENesiTh IeHy pasMeIleHusl IeHHBIX Oymar
(cM. Tabnuiy 4)*. TToTHOMOYUS COBeTa IUPEKTOPOB, TeM He MeHee, OTPaHIIeHbl,
4TOOBI IOMEIIIATh AUPEKTOpaM MJIU KPYIIHbIM aKIITMOHEPpaM HpI/IO6peTaTI) IICHHBbIC
O6ymaru Io IeHe HIDKe PBIHOYHOM B CJIydae, eCJIM pa3MellleHue OCYIIeCTBIISeTCs
IIOCPE€ACTBOM ITOOITUCKH.

Ta6nuua 4. Llena pa3meLyenns

LieHHble 6ymaru LleHa

AKumumn « LleHa JoMmKHA COOTBETCTBOBATb PbIHOYHON CTOMMOCTM*®. [Ins onpeaeneHus
PbIHOYHOI LieHbI aKLWiA MOXET ObiTb MPUBMEYEH HE3ABUCUMbIA OLIEHLLMK.
lpuBneYeHne He3aBMCUMOrO OLIEHLLMKA Heobs3aTenbHO, CNKU LigHa cnpoca
11 LieHa NPeanoXeHus COOTBETCTBYIOLLIMX LIBHHbIX GyMar perynspHo nyo6nuky-
l0TCS B Meyatu.

+ LleHa He MOXET ObITb HIKE HOMUHANbHOI CTOMMOCTM.

Mpu OCYLLECTBNEHNM aKLMOHEpaMIi MPeNMyLLECTBEHHOr0 Npasa NpUo6peTeHmns
LEHHbIX 6ymar LieHa pasMeLLeHNs TaknX LieHHbIX Oymar He MOXET ObiTb HiKe
90% uX LeHbl Pa3MeLLEHNs NHbIM nnLam*®.

Kouseptupyembie |« LleHa JomKHA COOTBETCTBOBATL PbIHOYHOI CTOMMOCTMU.
obnurauuu » LleHa He MOXET ObiTb HMKE HOMMUHANBLHOW CTOUMOCTW aKLWA, B KOTOPbIE
(MnM ONUMOHDBI) KOHBEPTUPYHOTCA Takne LigHHble Gymarn,

Kpome TOro, Kak U B cnyyae C akuuamu, LeHa pasMeLLeHns 06imraumni, KoH-
BEPTMPYEMbIX B aKLMW, aKLMOHepaM 0O6LLecTBa Npu OCYLLECTBIEHUN UMK Mpe-
MMYLLECTBEHHOMO NPaBa NPMOBPETEHNS TaKNX LIEHHbIX ByMar MOXeT 6biTb HUXKe
LieHbl Pa3MeLLEeHNs UHbIM WHBECTOPAM, HO He 6onee yem Ha 10%%1.

06nurayuu « LleHa pomxHa COOTBETCTBOBATb PbIHOYHOM CTOMMOCTN*Z,

#7 Cwm. myHkT 1 cratb; 36 m nyHKT 1 crateu 38 3akoHa 06 AO.
8 Cm. crarpio 77 3akoHa 06 AO.

9 Cwm. myHKT 1 cTaThy 36 U NyHKT 2 craTtbu 38 3akoHa 06 AO.
#0 Cm. mynkT 1 cratbu 38 3akona 06 AO.

1 Cum. myHKT 2 cTaThu 38 3akoHa 06 AO.

42 Cm. crarbio 77 3akoHa 06 AO.
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D. KonBeprauus LeHHbIX 6ymar

AxnmoHepHbIe 00IIIeCTBa BBIIYCKAIOT IIeHHbIe OyMaru He TOJIBKO B LEJSIX IIPU-
BJIEUEHUSI KAaIllUTajIa, HO ¥ KOTT[a UM HeOOXOIMMO OCYIIIECTBUTH PECTPYKTYPHU3ALIHIO
CYIIECTBYIONINX [IEHHBIX OyMar Wi yIOCTOBepsieMbIX UMU mpaB. KoHBeprarus
I[EHHBIX OyMar OCYII[eCTBIISIETCS B CIEAYIOUINX Caydasx’®:
*  yBeJHMYEHHE YCTaBHOTO KallUTasa ITyTeM YBEJIMYeHHUs] HOMUHAJIBHOM CTO-
VMOCTHU aKIIUM;
*  yMeHbIIIeHHe YCTaBHOIO KalWTajla MyTeM yMeHbBIIEeHUs HOMHUHAIbHOMN
CTOMMOCTH aKIIWI;
*  KOHCONUIAUWs Wi ApobJieHre aKIIHil;
*  KOHBepTAIlUs aKIWI OTHOTrO TUIA (KaTerOpUu) B aKI[UU MHOTO TUIMA (Ka-
Teropun);
*  KOHBepTalus OOJUTalUil B aKIIUN;
+ peopraHusanus oOuiecTsa.

B arux ciydasix oOIecTBO He IPHUBJIEKAET HOBBIX HHBECTOPOB. AKIIUH pa3-
MEIIAIOTCSL CPeM aKIIMOHEPOB WJIM MHBIX CYIIeCTBYIOIIUX WHBECTOPOB, SIBJISIFO-
LIUXCS BJIAZIEIbIIAMU I[€HHBIX OyMar, KOTOPbIe IPEJOCTABISIOT UM IIPaBO Ha
KoHBepTanuo. COOTBETCTBEHHO, ITPOIIelypa KOHBEPTAI[UH CYIIECTBYOIIUX aKIIHIT
mpolre u ObICTpee, YeM IMpOoLefypa BBIITYCKA JOIOIHHUTENbHBIX aKIIH, B YacT-
HOCTH He TPeOyeTcs HOATOTaBINBATh U PETUCTPUPOBATH IIPOCIIEKT IIEHHBIX OyMar,
U KOHBEPTAIUs aKI[UI TOJDKHA OBITH OCYIIECTBIICHA B TedeHUEe OIHOTO MecAIa C
IaThl TOCYJAPCTBEHHON PErHMCTPAIMK BBIITYCKA aKI[Min**.

E. [lpo6nenue W KOHCONMAALMA aKIUi

AKIIUM BBIITYCKAIOTCA B ONPENEJIEHHOM KOJIUYECTBE U IIO ONpeesIeHHOU HO-
MUHaJbHON CTOUMOCTHU. TeM He MeHee B XOJe IeATeIbHOCTA 00IecTBa HOMU-
HaJbHAsE CTOUMOCTH aKI[UIl MOXeT OBITh M3MeHeHa 0e3 M3MeHEHUs pasmepa
YCTaBHOTO KaIlUTalIa. DTO MOXKET OBITH ClIeJIAaHO ITOCPENCTBOM HPOOJICHUsS WIIH
KOHCOJUJAIIUN aKIUH.

3 Cwm. myHKT 5.1.1 ITocTanoBnerms KIS Ne 03-30/mc.
“4 Cwm. mynkr 5.3.1 ITocranosnenns ®KIIB Ne 03-30/mc.
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+  JIpo6ieHue aKiuil o0IIecTBa IPOU3BOAUTCS, KOTIA OHA aKIIUs 00IIecTBa
0OMEHUBAeTCS UM Ha JBe WIN OoJiee aKIUU OOIeCTBA TOH >Ke KaTerOpHUH
(tumna)*®. Pe3ynpTaTOM SIBIISIETCS YBEJIMYCHHE IHCIIA aKIUI U yMeHbIIIeHUe
UX HOMHHaJIBbHOH crouMocTH. Hanboee paciipocTpaHeHHBIMU IIPOIIOPIU-
SIMH 0OMeHa aKIIUil IPH UX APOOIEHUH SBIIIOTCS CIeMYIOIe: TPU aKITUH
B3aMeH JIBYX, 1B B3aMeH OIHOI WJIM TPU B3aMeH OJHOIL.

* KoHcomupanus aknumi oOlnecTBa IPOU3BONUTCS, KOIA OBe Wi Ooiee
aKuuii obmecTsa 0OMEHUBAIOTCA UM Ha MeHbIIlee KOJIUYEeCTBO aKIUil 00-
II[ecTBa TOM >Ke Kareropuu (tuia)**, PesdyibraroM siBisterTcst 60Jiee BBICOKAsT
HOMMHAJIbHASI ¥ PIHOYHASI CTOMMOCTb OJIHOM aKIIHH.

IpoOieHure akIuil IPOU3BOAUTCS B TPeX OCHOBHBIX CIIydasiX: C LeJIbIo 0bec-
[IEYUTh UX JOCTYHHOCTb, C TeM YTOOBI [IaTh OIpPEMeIEHHbIN CUTHAT PBIHKY, a
TaKKe 110 IICUXOJIOTUIECKUM MpUIrHaM. [I0CKOIBKY aKI[UU OOBIYHO MPOIAIOTCS
U TOKYIAIOTCS TaKeTaMu (J0TamMu), npobJieHre aKiuil U YMeHbIIIeHNEe UX [I€HBI
MIPUBOAUT K YMEHBIICHUIO MUHUMATbHO BO3MOYKHON CTOMMOCTY MHBECTUIUH B
Takue akiuu. [Ipo6ieHne akIiuil MOXKET CHelaTh UX OoJiee NOCTYIHBIMHU IS
MEJIKX MHBECTOPOB, a YBeJMUEHUE IHCIa aKI[UH MOJKET IOBBICUTH UX JIMKBUJI-
HocTh. Hepenko npobieHne akiuil IPOU3BOAUTCS C LEJIBIO IaTh PHIHKY CHUTHAI
0 TOM, YTO PYKOBOJICTBO OOIIIECTBA YBEPEHO B YCIIEITHOM OymyIieit pabore moc-
JIEMHErO U PAaCCYUTHIBAET HA POCT IIeH HA ero akmuu. YTo KacaeTcst MCUXOJIOTH-
YeCKUX MPHUYUH, TO OHU CBSI3aHBI C TE€M, UTO AKIIHOHEPHI CTAHOBSITCS COOCTBEH-
HUKaMH JIBYX (HECKOJIbKHX) aKI[Uil B3aMeH OIHOU*.

Pemternne o mpobiieHNN UM KOHCOJUAAIUU AKIUHM SIBJISIETCS BaXKHBIM U
IOJDKHO IPUHUMAThCS B ocobom mopsnke. Ha cxeme 4 mokasaHa mporenypa
npoOIeHNsI U KOHCOJTUIAIUN aKIIHIL.

B manHOM pasmere 6yoyT paccMaTpUBATHCS TOJIBKO 3TAIIBI, CBSI3aHHBIE C TIPHU-
HSITUEM pellleHNs BHYTPHU aKIMOHEPHOro o61mectsa (3Tamsl 1 1 2) U ¢ BHECEHH-
eM M3MEHEHMI U JIOIOJHEeHHWI B ycTaB obiectBa (9Tambl 7 u 8). Drambl 3—6
paccmaTpuBaioTcs B pasmesne C HACTOSIIEN T[JIABHIL.

Cwm. myHkr 2 crarteu 74 3akona 06 AO.

46 Cm. myHKT 1 cratbu 74 3akoHa 06 AO.

“7 Hu opHa U3 yKa3aHHBIX BBIIIE IPUIMH He MMOATBePKaaeTcsi GUHAHCOBOI Teopueil. Hampo-

THUB, COTJIACHO (PMHAHCOBOM TeOPUH, APOOIeHIE I KOHCOIUAAIINS aKIIHIT 110 OOJIbIIIe JacTH
He UMEIOT 3Ha4eHUs. TeM He MeHee aKI[HOHePHbIe 0OIIecTBa B 3alla/IHBIX CTPAHAX OCYIIIeCT-
BIJISIIOT IPOOJIeHNe ¥ KOHCOJTHU/AIMIO CBOUX AKIIMII.

186

Part IILindb 186 @ 23.09.2004 13:50:50



®

Fnaea 11. KopnopaTuBHoe ynpaBneHue U LieHHble 6ymaru

Cxema 4. Mopsgok Apo6NEHUA U KOHCONMAALUN aKLMiA

Jran 1:
COBeT MPEKTOPOB BHOCUT NPEeAIoXeHne 0 Ap0OMeHNA UNWN KOHCONMAALMM aKLWiA B NOBECTKY AHS
06LLiero cobpaHus akLunMoHepoB.

Jtan 2:
06Liee cobpaHue aKLMOHEPOB YTBEPXKAAET PeLUeHNe 0 APOOAEHNN UK KOHCOMMAALMN aKLNA.

Jran 3:
Coset AVPEKTOPOB NMPUHMMAET peLleHne 0 BbiMyCKe aKLl,VIl7I.

Jran 4:
®KLB peructpupyet BbinycK akuuit.

Jran 5:
06L4eCTBO OCYLLECTBSET KOHBEPTALMIO CYLUECTBYHOLLMX aKLMI B BbIMYLLEHHbIE.

Jran 6:
OKLUB pernctpupyet oT4eT 06 UTOrax BbiMycka LEHHbIX 6ymar.

Jtan 7:
06LIECTBO BHOCUT N3MEHEHUS B YCTaB.

Jran 8:
OpraH rocymapCTBeHHOW PermcTpauun perucTpupyeT n3mMeHeHUs B ycTaBe 06LLECTBa.

Wetoynmuk: MOK, mapt 2004 r.

1. Mpepnoxenne o BHECEHUN BONPOCA B NOBECTKY [HA

Perrenne o mpo6aeHUH MM KOHCONMHUOAIMHE Pa3MENIEeHHBIX aKIMil oOIecTBa
[OJDKHO OBITH NPHHATO 06IIUM cobpaHueM akuuoHepos*®. Tosbko coBeT nu-
PEKTOPOB BIIpaBe MPEIJIOKUTh BHECTU BOIPOC O APOGIEHUH U KOHCOIUAALINY
aKnuil o6IIecTBa B MOBECTKY JIHS OOINEro cOOpaHUs aKIMOHEPOB, eCIH MHOEe
He YCTaHOBJICHO ycTaBoM obmiectsa’’, Takoe pelreHue JODKHO OBITH IIPUHSTO

“8 Cm. mopmyHKT 14 mynkTa 1 cratsu 48 3akona 06 AO.

9 Cwm. myHKT 3 cTathm 49 3akona 06 AO.

187

Part IILindb 187 @ 23.09.2004 13:50:50



®

NMoco6ue no KopnopaTMBHOMY ynpaBiEHUIO

GOJIBIIMHCTBOM T'OJIOCOB YJIEHOB COBETA JUPEKTOPOB, IPUHUMAIONINX YJIacTHe
B 3aCelaHUU, €CJI YCTaBOM OOIIeCTBAa MJIU €r0 BHYTPEHHHUM NOKYMEHTOM He
IIPeIyCMOTPEHO OOoJIblliee KOJIUIECTBO I'OJIOCOB, HEOOXONUMBIX IS IIPUHSTHS
TaKOTO pereHHs .

2. Pewenve o Apo6NeHUA UM KOHCONMAALMM KL

Pemrervie 0 npo6aeHUN MM KOHCOTUIAINN aKI[UH IPUHUMAETCSI 001IIuM cobpa-
HUEM aKI[MOHEePOB OOJIBIIMHCTBOM T'OJIOCOB aKIIMOHEPOB — BIIA/IEJIbI[EB TOJIOCY -
IOIIMX aKIUU OOIIeCTBa, YIaCTBYIOIIUX B cOOpaHun®'.

Ecnu B pesynbrare pertieHust 0 npobjaeHUH aknuil B ycraB obiectBa O6yayT
BHECEHBI U3MEHEHHUSI ¥ IOIIOJTHEHUsI, OTPAHUYMBAOIIUe IIPaBa aKIIHOHEPOB — BJIa-
IeNbIeB IPUBWICTUPOBAHHBIX aKIIHI, TO /ISl IPUHATUS TAKOTO PeIIeHUs Heo6-
XOIUMO, ITOOBI 32 Hero OBLIO IMOJAHO YKa3aHHOE HIDKE KOJUIECTBO TOJIOCOB II0
CJIEYIOLIUM TPYIIIIaM aKIIHOHEPOB:

*  3/4 TOJIOCOB BCeX aKI[MOHEPOB — BJIaesIbleB IIPUBIJIETHPOBAHHBIX aKI[UI
Ka)KIIOTO THIIA, TIPaBa MO0 KOTOPHIM OTPAHWIUBAIOTCS, eCITN JIIS TIPUHSATHUS
TAKOTO PEIIeHHs] YCTaBOM OOIIeCTBa He YCTAaHOBJICHO OOJIbIIIee YHCIIO
rOJIOCOB aKIIMOHEPOB**?;

*  3/4 TOJIOCOB BCEX OCTAJBHBIX aKIIMOHEPOB — BIANEIbIEB TOJOCYIOUINX
aKITHI, TPUHUMAIOIINX yIacThe B 00IeM COOpaHUM aKI[MOHEPOB.

Perttenvie 0 mpo6iaeHUM WM KOHCONMIAIMH AKIIHUI JTOJDKHO BKJIIOYATh WH-
dbopmarnuio, koTopast mpezncrasieHa B Tabiuiie 5.

40 Cwm. myHKT 3 cTaThu 68 3akoHa 06 AO.
1 Cwm. myHKT 1 cTathu 74 u nyHKT 2 crartbu 49 3akoHa 06 AO.

#2 Cwm. ab3an 2 nyHkTa 4 cratbu 32 3akona 06 AO.
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Tabnuua 5. UHchopmauus, kotopas [JO/MKHA 6bITb BKNHOYEHA B PELIEHHE O ApPo6neHuu
WM KOHCONMAALMM aKui

Tpebyemas uHchopmauus

Wndhopmauus,
BKJIlOYaemas o6poBonbHO

Konconupauus**

Kateropuu (Tunbl) aKUWi, B OTHOLUEHUM KO-
TOPbIX OCYLLECTBNSAETCA KOHCONMMAALMS
KOJIMYECTBO akUMA KaXKAO0i TaKOW KaTeropuu
(TMna), KOTOPbIE KOHCONMUAMPYHTCA B OfHY
akumo Toi XXe kateropum (tuna) (koadhdu-
LIMEHT KOHCONMMAALMN); KO3 MPULUEHT KOHCO-
nuaaunum 0omKeH 6biTb BbIPaXXEH LEMbIM
4ucnom, Apo6HbIe Yucna ansg 3ToM Lenu He
MOTYT MCMONb30BaTbCS

€noco6 pasmeLLieHns akuuid (B JaHHOM Cly4ae
KOHBEPTALMA Pa3MELLEHHbIX akLWiA B akLun
TOW XKe KaTeropum (Tuna), Ho ¢ 6oree BbICO-
KON HOMWUHAMBHOW CTOUMOCTbH))

e [laTa KOHBEpTaUuUM WM no-
PALOK ee onpeneneHns

e IHble BOXHbIE YCITOBUA KOH-
conuaaunun akuumn

Ipo6nexne’™

Kareropuu (Tunbl) akuuii, B OTHOLUEHUM KO-
TOPbIX OCYLLECTBNAETCA ApO6NeHne
KOMWUYECTBO akLWil TON XXe Kateropuu (Tuna),
B KOTOPbIE KOHBEPTUPYETCA 0AHA akunsa (ko-
apduuneHT apobnexuna); KoaphuuneHt
Op06MeHns LO/KEH OblTb BbIPQXEH LeNbiM
4uCcnom

Cnoco6 pasmeLLeHns akunil (B JaHHOM Ciy4ae
KOHBEPTALMS BbINYLLEHHbIX aKUMA B aKLMW
TOWl XKe KaTteropuu (Tuna), HO C MeHbLUei
HOMMWHAITbHO CTOMMOCTBIO)

» [aTa KOHBepTaUMM Unm no-
pAOOK ee onpeaeneHns

* UHble BOXXHbIE YCNOBKA Ap06-
NeHns akuun

3. MameHenusi, BHOCMMbIE B YCTaB 06LiecTBa

OO111eCTBO JOJDKHO BHECTH U3MEHEHMS B YCTaB OTHOCHUTEIbHO™:
*  HOMMHAJIBHON CTOMMOCTHU Pa3MeIleHHbIX 1 0ObSIBIICHHBIX aKI[UH 00I11ecTBa
COOTBETCTBYIOIIEl KaTeropuu (THUIIA);

#3 Cm. myHKT 5.1.4 TTocranosrennst ®KIIB Ne 03-30/mc.
4 Cwm. mynkr 5.1.5 ITocranosienns ®KIIB Ne 03-30/mc.
#5 Cwm. crateio 74 3axkona 06 AO.
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*  KOJIMYeCTBA Pa3MeIlleHHBIX aKI[1il 06I[eCTBA COOTBETCTBYIOLIEN KaTerOpun
(Tuma);

*  KOJMYeCTBa OOBABIEHHBIX aKIIHIT OOIIIECTBA COOTBETCTBYIONIEH KATETOPHH
(Tmma).

4. PerncTpauus W3MeHeHui, BHOCMMbIX B YCTaB 06L|ecTBa

V3MeHeHHUs U JOMOTHEHNUsI, BHOCHMBIE B YCTaB OOIIeCTBA B CBSI3U C KOHCOTHIA-
LHeN WiIn JpoOJIeHHeM ero aKIIHi, IOIJIeKAT TOCYyJapCTBEHHON perucTpamun™.

F. OnyHoHbl IMHTEHTA

O6111ecTBO TaKXKe BIIpaBe pa3MelaTh OMIIUOHBI 9MuUTeHTa*”. OUIIUOHBI SBJISIOT-
Cs1 CJIOKHBIMH ITPOM3BOJHBIMU WHCTPYMEHTAMHU, KOTOPbIe MHOTA COIPSDKEHBI C
O4YeHb BBICOKMM YPOBHEM pHCKa.

MwuHu-uccnepgosanue 1. B npuHuune, onuMoH npepocTasBnseT cBoemy Bra-
OenbLy NpaBo KynuTb (MpogaTtb) Kakne-nmbéo akTuBbl (0ObIYHO akuun) no 3a-
paHee yCTaHOBMEHHOW LeHe. Hanpumep, onuyoH MOXeT nNpefocTaBnaTb CBOe-
My BRagernbly NpaBo KynuTb akLMM akLMOHEPHOro 06LLecTBa NO CErofHsLLUHeN
ueHe (Hanpumep, 1000 py6nen) Yepe3 Tpu mecsaua. Bnageneu onumoHa pac-
CUYMUTbIBAET Ha TO, YTO LeHa 6a3UCHbIX akuMi 3a 3TOT CPOK U3MEHWUTCHA U HTO
OH BbIMrpaeT 3a cHeT Takoro nameHeHns. OH MOXeT npefnonarartb, HanpuMep,
4TO LeHa akuui Bo3pacteT go 1500 pybnen 3a akuuio. B atom cnyyae Bnage-
neL, ornuuoHa MOXeT MonyYnTb BbIMIpbIl B pa3mepe 500 py6ren 3a akuumio.
HanpoTuB, ecnu ueHa Ha akuum CHU3UTCS, TO OMNUMOH He 6yLOeT UMETb HUKaKom
ueHHocTn. CyLLecTBYIOT pasfnuyHble TWMbl ONLMOHOB, KOTOPblE MOMYT MCMOSb-
30BaTbCsl B KA4€CTBE CMOXHbIX MHCTPYMEHTOB YMNpaBfieHnsi pyckamu.

B KOHTeKCTe KOPHIOPATHBHOTO YIIPABIEHUS Ba)KHO OTMETHUTH, YTO OTHOCH-
TEJIbHO PACpocTpaHeHHass (hopMa — HOOIIPUTETbHBIN OMIIUOH OMHUTEHTA, KO-
TOPBII UCIIONB3YeTCsl, YTOOBI CO3/IATh JIJISi MEHEIPKEPOB U PaOOTHUKOB 00111ecTBa
MEXaHU3MBbI CTI/IMYIII/IPOB&HI/IH, yBSI3aHHI:-Ie C OOCTUKEHUEM OHPCHCHCHHLIX pe—

46 Cm. crarpio 14 3akona 06 AO.

#7 CMm. cTaTpio 2 3aKOHA O PBIHKE IIEHHBIX OyMar.
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3yJBTATOB €0 IESATeTHHOCTH. B HEKOTOPBIX CTPaHaX pacCMaTpUBaeMble OIIHOHBI
SIBJISIFOTCSI OCHOBHBIM KOMIIOHEHTOM BO3HArpaK/I€HUsI, BBIIIAYNBAEMOTr0 MEHe]I -
JKepaM BBICIIero 3BeHa. [laHHas (popMa ONIIMOHOB SIBJISIETCSI OYeHb MOMYJISIPHON,
ITOCKOJIBKY [OXO/bI UCIIOTHUTENBHBIX JAUPEKTOPOB MOTYT B 9TOM Ciydae OBITH
o4eHb O0pIIuME. OIIIMOHBI YBI3BIBAIOT HHTEPECHl MEHEIPKEPOB U aKIMOHEPOB,
a IIpU COBPEMEHHBIX CTaHAAPTaX (PUHAHCOBOI OTIETHOCTU peasbHasi CTOMMOCTD
onuoHOB (00ycioBiIMBaeMasi pasMbIBAHUEM KallUTaJla JPYTUX aKIHOHEPOB)
OOBIYHO He SIBJISICTCSI OYeBUTHO.

Hapnexawas npaktuka. Bo3HarpaxxgeHve B hopme NpefocTaBneHns OnuMoHOB
SMUTEHTA HOCUT CIOXHbIN U HEGECCMOPHbLIA XapakTep U TpebyeT TLLATENbLHOro
aHanmsa Co CTOPOHbI OPraHOB YMpaBfeHWs akLMOHEPHOro O6LLECTBa.

st of1recTBa pasMelieHre ONIIOHOB OMUTEHTa OOBIYHO COIPOBOXKIALTCS
BBIITYCKOM HOBBIX akuwit. 110 9TOU MpUYUHE pellleHre O Pa3MelleHUuH JODKHO
MPUHUMATBCS B COOTBETCTBUM C YCTAHOBIEHHBIMH (pelepaabHBIMU 3aKOHAMMU
IIpaBIWIAMU pa3MellleHns IeHHbIX OyMar, KOHBEpTUPYEeMbIX B akiuu®®. B gact-
HOCTH, 00II1eCTBO BIIpaBe pa3MelaTh OMIIMOHBI 9MUTEHTA, €CIIH yCTAaBHBIN KaIlk-
TaJI aKITMOHEPHOTO OOIIIeCTBA OIIaYeH ITOJTHOCTHIO U KOJIMIECTBO OOBSIBICHHBIX
aKIMI O9MHUTEHTa He MEHbIIIe KOJINIeCTBA aKIHii, IPaBo Ha IpHoOpeTeHue KOTO-
PBIX IPEIOCTABIISIIOT TaKHe OMIIMOHBI'Y.

KomudaecTBo akIuil onpenesieHHON KaTeropuu (TUIa), IpaBo Ha IprobpeTeHue
KOTOPBIX IIPEIOCTABJISIFOT OIIIMOHBI OMUTEHTA, HE MOXKET IPeBbIIIaTh 5% aKiui
9TO KaTeropuu (TUIA), pa3MeIl[eHHbIX Ha [aTy [PeICTABIECHUs TOKYMEHTOB IS
rOCY/IapCTBEHHOM PEruCTPAIIAH BBITYCKa OMIINOHOB OMHUTEHTA. [[JIsT OCy1IIeCTBIeH s
IIpaB OIIMOHA 9MHUTEHTA MOTYT TaKKe HCII0Ib30BaThCS aKIIUU OOII[eCTBa, HAXOMIsI-
mecs B COOCTBEHHOCTH 00I1lecTBa (KasHayelcKue aKIuMn).

Hapnexawas NMpakKTUukKa. ,El,pyrme npon3BOAHbIE MHCTPYMEHTbI BaXXHbl C TOYKK
3peHna ynpasiieHna puckamu. Cwmbicn NPon3BOOHbLIX U MHbIX aHanorn4HbIX
MHCTPYMEHTOB, TakKUX KaK MHCTPYMEHTbl XeO>XUpoBaHUA U q.)blO‘-IepCbl, 3aKJo-
4aeTcqa B TOM, YTO OHM NO3BONAKOT O6IJ.|,eCTBy I'IpVICI'IOC&ﬁJ'II/IBaTbCﬂ K KOHerTHOI7I

48 CM. TaM Ke.

49 Cw. craTpio 27.1 3akoHa O phIHKe IIEHHBIX OyMar.

191

Part IILindb 191 @ 23.09.2004 13:50:51



®

NMoco6ue no KopnopaTMBHOMY ynpaBiEHUIO

cuTyaumm, Kotopasi MOXeT BO3HUKHYTb B GyayLiemM. OnuUMOHbl SMUTEHTa MOTyT
OblTb KaK CMEKYNSATUBHbIMU, TaK U KOHCEPBaTUBHLIMW WHCTPYMeHTaMu. 1o
03Ha4aeT, YTO OMUMOHbI MOFYT MPECNenoBaTh PasnuMyHble Lenu: OT 3alluThbl
o6blLecTBa OT U3MEHEHUIA LIEH Ha Cbipbe [0 CMEKYNsAUMU Ha OMHAMUKE LieH Ha
akuum. OpgHaKo NPOU3BOAHbIE U MHbIE MOAOGHbBIE UHCTPYMEHTbI HOCSIT CIIOXKHBIIA
XapakTep M MHOrAa COMPSKEHbI C YPE3BbIHAMHO BbICOKMMU puckamu. CoBeTt
OVPEKTOPOB U aKLMOHEPbl OOMKHbI 3HATb O TOM, KaK OOGLLECTBO WCMOJb3YeT
Takue MHCTPYMEHTbI, Tak Kak B pe3ynbrate O6LLEeCTBO MOXET MOABEPrHyThCS
HEOXWAAHHBIM U 3HAYUTESIbHBIM PUCKaM.

G. MpuBneyenne KanuTana Ha MeXAYHaPOAHbIX PbIHKAX

Poccniickue akiuoHepHbIe 0OIIeCTBa B IeJIIX MPUBJICUCHHS KallUTaIa BCe Jalle
BBIXOJAT Ha MEKIyHapOJHbIe PhIHKH. JINCTHHT Ha MHOCTPaHHBIX PhIHKAX HEPEIKO
obecriednBaeT ONpeeIeHHbIe IPEUMYINeCTBa I aKIIMOHEPHOro OOIIecTBa, B
TOM YHCJIe MEHBIIYI0 CTOUMOCTH IPHBJIEKAEMOTO KaIlluTaja, 60jee BBICOKYIO
JUKBUIHOCTh M — He B IIOCJIEIHIOI0 odepenib — Gojiee IIPeCTIKHOE TOJIOKEHHe
camoro obmrectsa. CTaHIAPTHI KOPIIOPATUBHOIO YIIPABJICHUS, yCTAHOBJICHHBIEC HA
KPYIIHEeHIINX MeKIyHAapPOIHBIX PhIHKAX KaIlUuTaja, 6oJee 5KeCTKUe, 9eM CTaHAap-
TBI POCCHHCKUX pbIHKOB. Hambosiee M3BeCTHBIMU TAaKUMU PBIHKAMU SIBJISIOTCS
poiaku CIIA, BerukoO6puTaHuu U CTpaH KOHTHHEHTAIbHOU EBpOIIBI; IMEHHO Ha
9THUX PBIHKAaX YCTaHOBJIEHBI OTHU M3 CaMBIX JKECTKMX B MUPE CTaHIAPTOB KOPIIO-
PaTUBHOTO yIPaBJIEHHUS.
3aKOH O pBIHKe LIEHHBIX OyMar paspelaeT POCCHICKIM aKIIMOHEPHBIM 00-
II[eCTBaM pasMellaTh IleHHble Oymaru 3a rnpepenamu Poccuiickoit Penepanun
TOJIBKO II0 pa3pelleHHIo (pelepaJibHOrO OpraHa UCIOTHUTEIbHOM BJIACTH IIO
PBIHKY LIeHHBIX Oymar*®. PagpereHue 0ObIMHO IIPeIOCTABIISICTCSI IIPU COOIIONCHIH
CIEeNyIOIINX yCIOBUIL:
*  €eCIM OCyHIeCTBJIEHAa IOCyapCTBEHHAsl PErucTpalys BBINYCKa IIEHHBIX
6ymar;
*  eciIH IeHHbIe OyMaru pOCCHUCKOTO SMUTEHTA BKIIOYCHBI B KOTUPOBAIbHBIH
CIIACOK XOTsI 6bI OJHOTO OpraHU3aTOpa TOPTOBJIN HA PBIHKE IIeHHBIX OyMar
B Poccuiickoit Pepnepanuu;

460 Cwm. crarpio 16 3aKoHa O PHIHKE I[eHHBIX OyMar.
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*  eCJIM KOJIMYeCTBO IIeHHBIX OyMmar, pasMmelleHue KOTOPBIX MPeaIIoIaraeTcst
3a npenesnamu Poccuiickoil @enepaniuy, He IPEBLIIIA€T HOPMATUB, YCTa-
HOBJIEHHBIN HOpMaTI/IBHbIMI/I HpaBOBbIMI/I AKTaMUu (bez[epaJH)Horo opraHa
HNCIHOJHUTEIbHOU BJIACTU IIO prHKY IIEHHBIX 6YMaI‘;

* €cdIu OO0roBOp, Ha OCHOBAaHUU KOTOPOIO OCYHIECTBJILAETCS pa3MeELIeHUE
B COOTBETCTBUU C MHOCTPAHHBIM IIPABOM L EHHBIX 6YMaI‘ NHOCTPAaHHBIX
OMUTEHTOB, YyHOCTOBEPAKINUX IIpaBa B OTHOIIECHUN AKIUT pOCCPIfICKHX
OMUTEHTOB, IIPEAYCMATPUBACT, 9TO IIPABO IoOJOCaA I10 YKa3aHHbIM aKIUAM
OCyHIeCTBJIACTCA HE NHAYE KaK B COOTBETCTBUU C YKAa3aHUSAMU BJIaI€JIbIIEB
YIOMSAHYTBIX HEHHbIX 6yMar UHOCTPAHHBIX OMUTEHTOB.

OKIIB noypkHa BBIOATh YKAa3aHHOE paspelleHie IN IPUHSATh MOTUBUPOBAH-
HOe pelreHre 06 0TKa3e B ero Bblade B TedeHue 30 JHEI ¢ HaThl IOTYyYeHHs BCeX
HEOOXOIUMBIX TOKYMEHTOB.

Ax1moHepHbIe 061IIeCTBa MOTYT 00€CIeIUTh CBOE IIPUCYTCTBHE HA MEXKIYyHa-
POIHBIX PhIHKAX I[EHHBIX OyMar ByMs OCHOBHbIMH criocob6amu. OO6IiiecTBa MOTyT:
1) OCyIIeCTBUTH BBIYCK LIEHHBIX OyMar Wil 2) BBIIYCTHTD JIEIIO3UTAPHBIC Pac-
nucky. Jlermo3uTapHble PACIIUCKH IIPEACTABISIOT COOOM OTOBOPBI C MHOCTpPAH-
HbIMU (PUHAHCOBBIMU OPTAaHHU3AIUSIMH, B COOTBETCTBUU C KOTOPBIMU BMECTO
TOPTOBJIN AKIVSIMH OCYILIECTBIISIETCSI TOPTOBIIs cepTudHUKaTaMu mociaenHux. e-
IT03UTapHbIE PACIICKH CTAHOBSITCS BCe OoJiee MOMYIsIPHON (GOPMOIt 0becriedeH s
[OCTyIa K MHOCTPAHHOMY KaIlUTAIy U CIIOCOOCTBYIOT HOBBIIICHUIO JTUKBUITHOC-
TH aKIUI 00IIIeCcTBa — IMUTEHTA. [lero3uTapHble PACIUCKH TAKKe UCIIOIb3YIOT-
s C LIEJIBIO IIPEOCTABIICHNUS UX BiIafie/IbI[aM BO3MOKHOCTH I10JIb30BATHCS AL -
TOU M3BECTHBIX UM 3aKOHOB COOTBETCTBYIOIIEHN CTPAHBI.

CyIecTBYIOT pa3IMYHbIe BUMIBI JEIIO3UTAPHBIX PACIIHICOK, OIpeIeisieMbIe TeM,
Ha KaKOM PbIHKEe OCYII[eCTBIISIETCSI TOPrOBIISI HMH. AMEPUKAHCKHUE IeTO3UTapHbIe
paciucku (AJIP) obpamiaiorcst Ha aMepUKaHCKUX (DOHMIOBBIX PBIHKAX, €BPOIIEH-

ckue pmerniosurapHble pacnucku (EJIP) — Ha eBpOIeNCKUX PbIHKAaX, a TOPTOBIIS
r7100aNIbHBIME Aeno3uTapHbIiMu pacnuckamu (I'IIP) ocyriecTBisieTcss U Ha TeX U
Ha JIPYTHUX.

BeIMyck Ierno3uTapHBIX PACIUCOK SIBJSIETCS IPEIMETOM MePeroBOPOB C KOH-
KpeTHBIMH OaHKaMU O 3aKJIIOYEHHH JOTOBOpPa, B pe3yJbTaTe KOTOPOTO aKI[UH
aKI[MOHEPHOTO 00IIeCTBa IEMOHUPYIOTCS B TOM HIX HHOM OaHKe. [leno3utapHbie
PACIUCKY MTOMYJISIPHBI CPEI HHBECTOPOB 38 PYOEKOM, ITOCKOJIbKY B I1a3aX TaKUX
MHBECTOPOB (haKT UX BBIITYCKA COOTBETCTBYIOIIUMU OAHKAMY IIPUIAET [ETO3H-
TapHBIM PaCHUCKaM JONOJHUTEIbHYIO HAIeKHOCTh U MOCKOJIbKY WHBECTUIINH B
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IeNO3UTAPHBIE PACIIUCKY JIe-(PaKTO He SIBJISIOTCS MHOCTPAHHBIMU WHBECTUIIMSIMHU.
Jlero3uTapHble pacIIICKU MOTYT 00€CIIeYnBaTh PsI IPEUMYIIECTB 110 CPAaBHEHUIO
C pa3MelieHueM OOBIYHBIX IIEHHBIX OyMar:
*  YCJIOBHUSI COOTBETCTBYIOIIHMX JIOTOBOPOB JIET4e BBIIIOJHUTH, Y€M YCIOBUS
IIOJIHOMACIITaOHOrO JINCTHUHTA;
*  BBINYCK [EMO3UTAPHBIX PACIHCOK OOXOMUTCS JeIIeBIIe, YeM JINCTUHT;
*  pasMecTUTH [ENO3UTAPHbIE PACIUCKU HEPENKO IIPOIle, YeM Pa3MeCcTUTh
aKI[MU Ha MHOCTPAHHBIX (DOHIOBBIX OMPrKaX, 0COOEHHO eCiIi aKIMOHEPHOe
00I11eCTBO He OYeHb M3BECTHO Ha MHOCTPAHHOM pBIHKE.

Hapnexawasa npaktuka. Bbinyck feno3ntapHbIX pacrnmMcoK COMpsXeH ¢ onpe-
JOeNneHHbIMM MoCNeacTBUAMUN A1 UHBECTOPOB B MNJ1aHE KOPMOPaTMBHOMO yrpas-
neHus. FonocoBaHne No [ENOHMPOBAHHBIM aKLMsM 06bIYHO OCYLLIECTBASET 6aHK,
B KOTOPOM Takue akuuu OernOoHWpOBaHbl, @ He Bagenblpbl pacnucok. MHorga
5TO MOXET ObITb M NMPEUMYLLIECTBOM. BaHKM MOryT 06beAUHUTL rosioca MHOTUX
aKLIMOHEPOB N B CUMy 3TOro 6osee ahEKTMBHO OKasblBaTb BMVAHME HA ak-
LIMOHEPHbIE O6LLIECTBA — SMWUTEHTbI AEMOHUPOBaHHbIX akumi. OpHako To Xe
camMoe 06CTOSITENBCTBO MOXET ABMSATLCSH HE[OCTATKOM, MOCKONbKY MHBECTOP HE
6yneT MMEeTb BO3MOXHOCTM OTCTamMBaTb CBOK TOYKY 3peHus. Kpome Toro, Ha
NpakTUKe NOCPEOHVKM HEPEQKO rOSIOCYIOT TaK Xe, Kak 3TO AenaeT pykoBOACTBO
obLiectea. Ycnyrn eno3vmTapHbiXx 6aHKOB NPEACTaBAAT COO0M AONOMHUTENb-
HOE 3BEHO B OTHOLUEHUSIX MEXAY OO6LLECTBOM U KOHEYHbIM MHBECTOPOM U
MOTyT ObITb COMPSKEHbI C OOMOSIHUTENbHLIMU U3AEPXKaMU. Takum 06pasom,
Jeno3nTapHble Pacrnmckuy, Kak 1 Ntobble MHblIE UHBECTULMOHHbBIE MHCTPYMEHTHI,
JOSDKHbI NOABEPraThbCs TLUATENbHOM OLEHKE KAk C MO3WLMIA SMUTEHTA, TaK U C
no3uumMin MHBECTOpA.

@ 23.09.2004 13:50:51
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KOHTpPONbHbLIA CNMCOK BOMPOCOB
ANA npepceparens coBeTa AUPEKTOPOB
|

KpynHble caenku:

v

4

[MoHsTHA MM KOHLUENUMS KPYMHbIX COENOK BCEM YfieHaM COBETa OUPEKTOPOB?
CopepxuT nn yctaB o6LuecTBa LOMOMHUTESbHbIE (MO OTHOLLEHMIO K yCTa-
HOBJIEHHbIM 3aKOHOAATENIbCTBOM) KPUTEPUM COENIOK, KOTOPbIE LOJDKHbI
paccmMaTpuBaTtbCs Kak KpyrnHble? [1poBoaWT Ny COBET AMPEKTOPOB pasrpa-
HUYEHME MeXOY KPYMHbIMU cOefnkamu U chenkamu, COBepLUaemMbiMU B
X0[e 0ObIYHOW XO3SMCTBEHHOM OesATenbHOCTU obLiecTBa?

Kakum 06pa3om COBET AMPEKTOPOB 0becnevnmBaeT Hagnexatlyo npoueny-
Py OLEHKM KPYMHbIX COENOK M UX OfO6GPEeHVs COBETOM AMPEKTOPOB WM
akumoHepamn? ObecneymBaeT M COBET AUPEKTOPOB NpurnalleHne Heaa-
BMCUMOrO OLIEHLLIMKA ANA OnpefeneHnsi pbIHOYHOW CTOMMOCTU aKTUBOB,
ABMSAOLLMXCA NPeMeTOM COenku?

Kakne mMepbl NPYHMMAaET COBET AMPEKTOPOB AN 3aLLMTbI NPaB akLMOHEPOB,
He COrnacHbIX C COBEpLUEHMEM KPYMHOW caenkun?

PackpbiBaeT nv 06LLECTBO HAaAJIeXaLlMM 06pa3oM MHAOPMaLIo O COBEp-
LUEHHbIX KPYMHbIX caenkax?

Cpenku no NpMo6peTeHnIo KOHTPOoNs:

4

Bbino nn korga-nubéo o6LLECTBO BOBMEYEHO B CAENKM MO MPUOBPETEHUIO
KOHTpons? Kakum 06pa3oM CoBET AMPEKTOPOB 0becrnevnBaeT Haa1exallyo
3alMTy NpaB MUHOPUTAPHbIX aKLMOHEPOB MpU CAeNKax Mo NpuobpeTeHunto
KOHTpOnA?

[MpyHUMaeT N coBeT OUPEKTOPOB Mepbl A5 TOro, YTo6bl MHPOPMUPOBATL
aKUMOHEPOB O MpenMmyLLecTBax M HefocTatkax CMeHbl KOHTPONs Hapg 06-
LectsoM? [lonyckaeT M COBET AMPEKTOPOB NPUMEHEHWEe CPeaCcTB 3aLUUTbl
OT BpaXXAEOHbIX MOrNoLLEeHN?

O6ecneynBaeT N COBET OMPEKTOPOB MPELOCTaBNEHME HOBLIM KOHTPOSM-
PYIOLLUM aKLMOHEPOM 0643aTeNbHOrO NPeanoXeHNs O BbiKyne OCTasbHbIX
akumin obLuecTsa no cnpaBefnvBon LeHe?

Cpenkun c 3anHTepeCcoBaHHOCTbIO:

4

O6ecneuvBaeT N1 COBET OMPEKTOPOB HaAsexallee packpbiTve nHhopma-
LMW 3aMHTEPECOBaHHLIMU NLAMM 06 MX 3aHTepPEeCOBaHHOCTM B 3aKJIloHe-
HUM caenok? O6ecrieydmBaeTcs i HeyvacTMe 3aMHTepPeCOBaHHbLIX CTOPOH
B O6CY>XXAEHUM 1 rofocoBaHMM MO BOMPOCAM 3aK/OHYeHUs TaKMX CAenoK?

197
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v O6ecrneynBaeT M COBET OMPEKTOPOB COBMIOAEHNE OpraHamMun yrnpaBfieHus
TpeboBaHWIN, YCTAHOBMEHHbIX 3aKOHOM K npouenype ogobpeHns CAeSNOoK, B
COBEPLLEHMM KOTOPbIX MMEETCA 3auHTEPECOBAHHOCTL (Qanee — caenku ¢
3aMHTEPECOBAHHOCTBIO)? Kakylo ponb urpatoT He3aBUCMMble AMPEKTopa B
peLLeHnn BOMPOCOB O cAefikax C 3anHTEPeCOBaHHOCTbIO?

v Obecne4yvBaeT M COBET ONPEKTOPOB Haasiexalllee packpbiTve nHdopma-
UMM O caesfikax C 3aMHTEPECOBaHHOCTbID M O CaMUX 3aUHTEPEeCOBaHHbIX
CTOpOHax?

v /3BecTHO nn 4neHam coBeTa OMPEKTOPOB O TOM, YTO OHW HECyT OTBETCTBEH-
HOCTb 32 HapyLLeHve nopsiaKa of06peHnst CAesiok C 3anHTepecoBaHHOCTbLIO?

Akumonepam 06eCIieIrBaeTCs TPaBOBas 3aIlIUTa Ha CITyJIail 3aKIF09eHsT 00II[eCTBOM
KPYIHBIX CHEJIOK, CHEeJIOK C 3aMHTEPeCOBAHHOCTBIO, a TAKKe BOBJICYCHUS B CHEIKU
10 IPHOOPETEHUIO KOHTPOJISL. DTH CPelcTBa 3aIUTHl OYeHb Ba’KHBI, IIOCKOJIBKY
YKa3aHHBIE C/IEJIKM MOT'YT OKa3aTh CyILIeCTBEHHOE BO3IEUCTBHE Ha CTOUMOCTb aKTH-
BOB OOIIeCTBa, [[eHy ero aKkIUil ¥ UMYIIeCTBeHHbIE [IpaBa aKI[MOHEPOB. 3JIOYIIOT-
pebiieHns B aHHO 00JIaCTH MTO-TIPeKHEMY He CTOJb penku. Hampumep, peanbHast
CTPYKTypa COOCTBEHHOCTH OOIIECTBa, KaK IIPABUIIO, OCTAETCS HEIPO3PAIHOU, U
BBISIBUTDH 3aMHTEPECOBAaHHOCTb CTOPOH B TOU WJIM WHOU CIHEJIKe M3-3a 9TOTO IIOYTU
HEBO3MOXKHO. TeM BpeMeHeM MHCAuIephl MPONODKAIOT CO3NABATh CIOKHBIE CTPYK-
Typbl, KOTOpbIe IIO3BOJISIIOT UM BBIBOJUTDH aKTUBbI, U3BJIEKATh JOXOIbI U II0JIb30O-
BaThCsl KOPIOPATUBHBIMU BO3MOKHOCTSIMH 3a CIET OOIIIeCTBA U €r0 aKIIMOHEPOB.

B Kogexce ®KIIb ynensiercss 3HauuTeIbHOE BHUMAHUE 3aILUTe IIPAB aKI[HO-
HEPOB IIPU TAKUX 0COOBIX 0OCTOSATENBCTBAX, U TU BOIIPOCHI MOAPOOHO paccMmar-
PUBAIOTCSL B HACTOSIIEN TJIaBe.

A. KpynHble cjjenku

1. Onpepenexue

3akon 06 AO comepkuT ompeneneHne KpynHbix caeiaok*'. B [Ipuanunax xop-
nopatuBHoro yrpasiaenust ODCP u B Tekcre Hacrosimiero Ilocobus Ha aHr-
JINPICKOM SI3BIKE TaKUe CIeIKU Ha3bIBAIOTCSI HEOOBIYHBIMU clenKamu (extraordinary

1 Cwm. myHKT 1 cTaThu 78 3akoHa 06 AO.
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transactions). Borciuit Ap6utpaxustit Cyn Poccuiickoit emepaliuu ganx To-
KOBaHHE 9TOMY IOPUIMYECKOMY OIIPEIeIeHUIO U IPUMEHMII €r0 K KOHKPETHBIM
coenkam*”, Kpome toro, obmecrsa MOTYT YCTaHaBIHBAaTh B YCTaBe NOIOJIHU-
TeJIbHbIe KPUTEPUHU B OTHOIIEHUU CHIEJIOK, Ha KOTOPbIe OYIET pacripoCTPaHsITh-
Csl peKUM KPYIHBIX CIEJIOK.

Crenka (MM HECKOJIBKO B3aHMOCBSI3aHHBIX CIEJIOK) SIBJISIETCS. KPYIIHOM, eCIu
OHa OTBeYaeT BCeM KPHUTEpPHUsIM, ONMMCAHHBIM HIDKE B MOAIYHKTax (a) — (e).

a) Xapakrep coeJIKH

+  Cpenka mpsiMO WM KOCBEHHO CBSI3aHAa C IPUOOpeTeHHeM, OTIYKICHUEM
WU BO3MOYXHOCTBIO OTUYIK/IEHUS] UMYIIIECTBA.

+ Cpenka sIBISETCS CHENKON IO MPEIOCTABIEHUIO KPEINTa, 3aiiMa, 3ajora
WM TOPYIUTEIbCTBA.

+ Cpenka He CBsI3aHA C Pa3MellleHHeM NOIOJHUTEIbHBIX OOBIKHOBEHHBIX
aKIUI WM IeHHBIX OyMar, KOHBEePTUPYEMBIX B OOBIKHOBCHHBIC AKIIHH
obmrecrsa.

b) Croumocrs cuenxu

[TpenMeToM CHeNKH SIBJISETCS UMYIECTBO, CTOMMOCTh KOTOPOTO COCTABIISIET
25 u 6ostee TPOIIEHTOB GATAHCOBOM CTOMMOCTH AKTUBOB OOIIECTBA, OIIPeIeIEHHOM
IO MAHHBIM €r0 OYXTaITePCKOI OTYETHOCTH Ha MOCIETHIOI OTYETHYIO NATy /IO
COBEPITIEHNUS CIIETKH.

¢) CBA3b CHEJIKM C IeATEIbHOCTHIO 00IeCTBa

KpynHBIME He CYMTAIOTCS CHEIKH, 3aKJII09aeMble B XOfe OOBITHON XO3sIii-
CTBEHHOM JIeITeJIbHOCTH OOIIecTBa.

B 3akone 06 AO HeT ompeneneHUsI MOHATHUS «OOBITHON XO3SUCTBEHHOM [ie-
ATCJIBHOCTU». PCIJ_ICHI/Ie BOHPOC& O TOM, MOJKET JI1 Ta U NHAS COCJIKA CHUTATh-
Cs 3aKJIIOYAaeMON B XOle OOBIYHOM XO3SAMCTBEHHON IeATeJILHOCTH, 3aBUCUT OT
KOHKPETHBIX XapaKTePUCTUK OOIecTBa U cheiaku. Hampumep, npuobpererue
HEJIBIDKIMOTO MMYIIeCTBA MOXKET CIUTAThCSI KPYIMHOM CHIEJIKOM, eCIIU OOBIYHOM
IesITeIbHOCTBIO OOIIeCTBA SIBJISIETCS TOPTOBJISA MOTPEOUTEIHCKUME TOBAPaMMU.

462 Cm. nyHKTHI 1, 4 1 6 MHpOopMannonHoro mucbMa Ne 62 TIpesunmuyma Beicmero Ap6urpask-
Horo Cyma Poccmiickoit ®enepannu ot 13 mapta 2001 r. «O630p NMpaKTHKH pasperieHus
CIIOPOB, CBA3AHHBIX C 3aKIIOYEHHEM XO3SMCTBEHHBIMU OOLIeCTBAMHU KDPYIHBIX CHEIOK U
CIeJIOK, B COBEPIIEHUH KOTOPBIX MMEETCSl 3aNHTePECOBAHHOCTbY.

199

Part ILindb 199 @ 23.09.2004 13:50:53



®

NMoco6ue no KopnopaTMBHOMY ynpaBiEHUIO

OpHako Ta yKe caMasl cheka He Oy/ieT CUMTaThCs KPYITHOM, eCJIM OCHOBHOM Jie-
SITEJIBHOCTBIO O0OI1IeCTBA SIBJISIETCS. TOPTOBJISL HEIBIKMUMOCTBIO. [IpyruMu cjioBamu,
OJHA M Ta K€ CHEIKa, KOTOpas MOXKeT OTHOCUTHCSI K OOBIYHOI XO3AIICTBEHHON
IesTeIbHOCTU OJHOTO OOIIeCTBa, MOKET He CIUTATHCSI TAKOBOU MPUMEHUTETHHO
K mapyromy ob6imectBy. Boiciuit Apourpaskusiii Cyn onpemesnyi IpUMePHBI
CIIUCOK CIeN0K, KOTOPble MOTYT IOAIMANATh I10[ OIpefesieHre OOBITHOM X035~
CTBEHHOM AesITeIbHOCTU'®. B 4aCTHOCTH, TAKUMU CHEIKAMH MOTYT OBITh:

*  CHIEJIKU TI0 TIPUOOPETEHUIO 00IIIeCTBOM ChIPbsI U MaTEPUAIIOB, HEOOXOMUMBIX

IUISL OCYIIECTBJICHUsSI IPOU3BOACTBEHHO-X03SIMICTBEHHO JIeSITeIbHOCTH;
*  CHEJIKU 110 peayu3alliyd TOTOBOM IPOIYKIIUH;
*  CJIEJIKU IO IOJIYYEHUIO KPEIUTOB JIJIS OILIATBI TEKYIIINX OIIepaIluil.

d) BsaumocBsA3aHHbIE CHEIKHA

HeCKOJIbKO B3aNMOCBSI3AaHHBIX CHOCIIOK, Hpe,HMeTOM KOTOprX SABJIACTCHA I/IMY‘
11eCTBO 00IIIeil CTOMMOCTBI0 25 U GoJiee MPOIEHTOB OATaHCOBOM CTOMMOCTH
aKTUBOB O0II[eCTBa, PACCMAaTPUBAIOTCS KaK OIHA KPYIHas czenka‘®t. JJoJuKHbBI Jin
HECKOJIBKO CHEJIOK PacCMaTPUBATHCS KaK OIHA CHeJKa, MOKHO OIpeNeuTh Ha
OCHOBAHUH CJIEAYIOIINX XapaKTePUCTUK:

*  IeJb CHEJOK;

*  PBIHOYHAs KOHBIOHKTYPA, B YCIOBHUSIX KOTOPOT 3aKTIOYAIOTCS CHENKM;

+  cdepa mesTeNnbHOCTH 00IIeCTBa;

° OJINTEIBbHOCTH B3aMMOOTHOIIIeHU MC)KI[Y O6H_[€CTBOM nu KOHTpaFeHTOM

10 PSIy CHEJIOK.

e) [JomoaHuTe/IbHbIe KPUTEPUH, BKIIOYaEMbIe B YCTaB

YcraBoM MOTYT OBITH YCTaHOBJICHBI HHbBIE CJIydad, IIPU KOTOPBIX Ha COBEp-
IraeMble OOIIECTBOM CHEJIKH PACIPOCTPAHSETCS IOPSIOK ONOOpeHHs KPYIIHBIX
cnenox*®. Hampumep, B ycTaBe MOKeT OBITh YKa3aHO, YTO B KadeCTBe KPYIIHBIX
MOTYT PacCMaTPUBATBCA CHEJIKH, IPEIMETOM KOTOPBIX SIBJISETCS UMYIIECTBO
CTOUMOCTBIO CBBIIIIE, CKasKeM, 15% (a He 25%) 6allaHCOBO CTOMMOCTH aKTHBOB.
YcTaB Taxoke MOXKET IIpefycMaTpUBaTh, YTO OIpeleleHHble BUNBI JOTOBOPOB

CMm. nyskT 30 Ilocranosnenus [lnenyma Boiciero Ap6utpaknoro Cyma PO Ne 19 ot
18 Hos16pst 2003 1. «O HeKOTOPHIX BoIpocax npumenenus PemepanpHoro 3akona ‘06 akim-
OHEPHBIX 001IecTBaX ».

44 Cwm. ab3ar 1 myrkra 1 crareu 78 3akona 06 AO.

45 CM. TaM Ke.
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(HampuMep, BCe KPEIUTHBIE TOTOBOPHI MJTH BCE IOTOBOPBI 3aJI0Ta KTl OOITeCTBA)
OOJIKHBI paCCManI/IBaTbCH KaK CorjalieHus o COBepHIeHI/II/I KpYHHbIX CIOEJIOK BHE
3aBUCHMOCTH OT UX KOHKPETHOTO Xapakrepa. OmHAKO 0OIIeCTBO He MMeeT Ipasa
N3MEHATH IOpI/IHI/I‘IeCKoe onpeneneHI/Ie prHHOﬂ COCJIKHN C ILIEJIBIO OFpaHI/I'-IeHI/IH
Kpyra cydYaeB, B KOTOPBIX ClIeJIKA CIMTaeTcs KpymHoit. Hampumep, ob1iecTBo He
MOJKET YCTaHOBUTD, YTO KPYIMHBIMU CUUTAIOTCI TOJIBKO Te CAEIKHU, TPEIMETOM
KOTOPBIX SIBJISIETCSI UMYIIECTBO CTOUMOCTBIO 30 U 6oJiee IPOIeHTOB 6aaHCOBOM
CTOMMOCTH aKTUBOB OOIIeCcTBA.

Hapnexawaa npaktuka. Bo MHOrMX criyyasx ocobbln MOPSAOK, KacatoLmnes
KPYMHbIX COENOK, OOMKEH MPUMEHSATLCA K COENKam, KOTOpble He [JOCTuraioT
YCTaHOBJIEHHOrO 3aKOHOAATENLCTBOM YPOBHSI B 25% 6anaHCoOBON CTOMMOCTU
akTMBOB. Hanpvmep, npogaxa KpynHOW HePTAHOW KOMMaHWen CBOEro Aovep-
Hero obluecTBa, 06/1a4atoLLero NMULEH3NAMN Ha pa3paboTKy GoraTbiX MeCTo-
pPOXAEHWI HedTN, MOXET ObITb CTOSb BaXKHa CTpaTErM4yecku, YTo 3Ty COenky
Heo6xo0aMMO 6yfeT Npu3HaTh KPYMHOW HE3ABMCUMMO OT CTOMMOCTM.

B paHHOM 0611acT 3aKOHOAATENIbCTBOM YCTAHOBSIEH MUHUMAbHbBIV CTaHOAapT,
OCTaBJIAOLLNA ONPEeAENEeHHbI NMPOCTOP AN BKIIKOYEHUSA UM HEBKIIIOYEHUSA
KOHKPETHOW CHENKM B KaTeropuio KpynHbiX. [o3aTomy Haunydluas npaktuka
npegnonaraeT, 4YTO B yCTaBe OO/MKHO ObITb MOSIOXKEHNE 06 OTHECEHMMU K KpYM-
HbIM «COEJIOK, UMEILLIMX CYLLIeCTBEHHOE 3HayeHue Ans obuiecTBa» (3a uc-
KSIIOYEHMEM CLOENOK, COBepLUaeMbiX B mnpoLecce 06bl4HOM XO3AUCTBEHHOW
OeATeNbHOCTU 06LLecTBa)*e.

Takxe pekoMeHayeTcs, YToObl B Ka4E€CTBE KPYMHOW paccMaTpuBanach Coenka
no npofaxe akumi Jo4YEPHEro 06LLecTBa, B pe3ynbrarte KOTOPOW MaTepPUHCKOe
o6LLecTBO nuLLaeTca npeobnagaroLiero y4actus B yCTaBHOM Kanutane po-
YepHero obLuecTsa.

Part IILindb 201

Korna nBa o61iecTBa 3aKII09IaIOT CICJIKY, KaKI0€ U3 HUX JTOJDKHO IIPUMEHSITH
KPUTEpPUU [IJIsl ONpefieIeHUs] KPYIMHON CHEIKU CaMOCTOSITEIbHO. DTO O3HAYaerT,
YTO OIHA U Ta JKe CHeIKa MOXKET OBITh KPYIIHOH IS OJHOTO OOIeCTBa, HO IIPH
5TOM He€ SIBJISITbCSI TAKOBOU IJIA OPYTOTO.

46 Cm. myHKT 1.1 masst 6 Kogexca @KIIB.
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2. Chnenku, AN KoTopbIX MpelycCMOTPEHO MCKNIoueHue

[Tpu onpenesieHHBIX 0OCTOSITEIBCTBAX OOIIIECTBO He 00513aHO COOIIONATH MOPSIOK
onoOpeHusT KPYIHOU cheiku. VICKIIoYeHHs IpeJyCcMaTpUBAIOTCS B TOM CIIydae,
eCIId KPYTIHbIE CIEKA UMEIOT CIIEMYIONHe XapaKTePUCTIKI:
*  9TH CHEJIKU 3aKIOYAI0TCS OOIIeCTBOM, COCTOSIIIM U3 OJHOTO aKIIMOHepa,
KOTOPBIN OTHOBPEMEHHO SIBJISIETCSI TeHEePaIbHBIM JUPEKTOPOM*®’;
*  9TH C/IEJIKA OJHOBPEMEHHO SIBJISIOTCS CIETIKAMHE C 3aMHTEPECOBAHHOCTHIO .
B aToM cirygae mpUMEHSIIOTCS IPAaBUIa B OTHOIIIEHUH CEJIOK C 3aUHTepe-
COBAHHOCTBIO.

» Bonee nodpobuas ungopmayusi o cdenkax ¢ 3auxmepecobantocmoio npeo-
cmabnena 6 pasdene C nHacmosueii 2nabul.

3. OueHxa KpynHbiX CENoK

BaskHYIO POJIb B OIIpeNie/IEeHUU TOI'O, ABJISICTCS JIU ClIeJIKa KPYIIHOU, UTPAeT OLeH-
Ka UMYIIeCTBa, SABJIAIOIIETOCs IIPeIMeTOM TaKoi crenku. CTOUMOCTb UMYIIIeCT-
Ba — IIpeIMeTa CIEJIKU TODKHA ObITh OIIpesieieHa 10 3aKIIOYeHHsI CIEIKH, C TeM
9TOOBI yCTAHOBUTDH, KAKO OpraH YIpPaBJIeHUs TOJDKEH OJOOPHUTH TAKYIO CHEJIKY.
[Tpu 3TOM COBET OMPEKTOPOB JOJDKEH CPABHUTH CTOMMOCTH TAKOTO MMYIIIECTBA
1 0aIaHCOBYIO CTOMMOCTb aKTHBOB 0O0IecTBa. Takoe cpaBHeHMEe 3aBUCHUT OT Xa-
pakTepa CIeIKH, TO €CTh OT TOTO, SBJISIETCS M OHA CHENKOM IO MPUOOPETEeHHIO
WU TI0 OTYY)KICHHUIO MMYIIECTBa, KaK 3TO IoKazaHo B Tabsmie 17°. Coser nu-
PEKTOPOB MMeeT MPaBO OIPENesATh LeHy MPHOOPETaeMOro Ml OTIYKIAEMOTO
umytecrsa (ycmyr)*®.

Ta6nuua 1. OnpegeneHne cTOMMOCTH CAENKM

Tun cpenku ba3a gna oueHkn
OT4yxaeHne nnm CTOMMOCTb MMYyLLECTBA, ABMAIOLLEroCH NPeAMETOM CAEeNKu, onpene-
BO3MOXHOCTb OTHYXJEHNS | NfieMas no faHHbIM OyXrantepckoro yyeta 06LecTBa Ha NOCNEAHION
MMyLLECTBA OTYETHYIO [aTy [0 COBEPLUEHMS CLENKMN
MpuobpeteHne umyulectsa | LleHa npnobpeteHns nMyLLecTBa, SBNAIOLLErocs NpeaMeToM CLENKu

7 Cwm. myHKT 7 ctatbu 79 3akona 06 AO.
48 Cwm. myHKT 5 ctathm 79 3akoHa 06 AO.
49 Cw. crarpio 77 u yHKT 2 crathu 78 3akoHa 06 AO.

470 Cm. ab3am 2 myskTa 1 cratbn 78 3akona 06 AO.
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Hapnexawaa npaktuka. Havnydluas npaktuka npegycmMaTtpyBaeT npuBreYe-
HME HEe3aBUCUMOTO OLIEHLLMKa A OKal3aHus MOMOLLM COBETY OVPEKTOPOB B
OnpeneneHnn LieHbl nmyLiectsa*’".

» Boriee rnoapobHas nHgopMayns 0 He3aBUCUMOM OLIEHLUMKE MpeacTaBieHa
B pasgesne A.5 rmnasbl 9.

B ciyvae ecnu BiamenbiieM 60see 2% TOJOCYIONMINX aKIUE OOIIecTBa SIBIIS-
eTCsl TOCYApCTBO U (MJIM) MYHULIMIAIbHOE 0OpasoBaHIE, COBET TUPEKTOPOB
00s13aH IPUBJIEYb rOCY/ITAPCTBEHHBIN (PUHAHCOBBIN KOHTPOJIBHBIN OPTaH ISl OII-

penenenna CTONMOCTH IIpeaMeTa KpYHHOfI CIOEIIKA

72, B 9TOM pOJIX MOYKET BBICTY-

aTh KOHTPOJBHBIM opraH MuHucrepcrsa ¢huHaHcoB (Hanpumep, lemaprameHT
rOCyIapCTBEHHOTO (pPUHAHCOBOTO KOHTPOJISL WJIN €r0 PeruoHaIbHOE MOapasesie-
HUe — KOHTPOJIBbHO-PEBU3NOHHOE YIIpaBieHUe), [JTTaBHOe KOHTPOJIbHOE YIIPaB-
nenue npu Ilpesunente Poccuiickoii Penepanuu, MECTHBINA IOCYJapCTBEHHBIN
(uHanCOBBINI OpraH.

4. Nopsapok ofo6penns

B 3aBuCHMOCTH OT cTOUMOCTHU HUMYIIECTBA, 0H06P€HI/Ie COCIIKH MOJKET OTHOCHUTD-
C4 K KOMIIETEHIIVN PAa3IMYHbIX OPraHOB yIIPpaBJICHUSI O6HI€CTB3., KaK ITIOKa3aHO B

Tabaune 2.
Tabnuua 2. OpraH o6wecTBa, 0f06pAIOLMA KPYNHYH CRENKY
CToumocTb UMyLLECTBA Opran ynpaBnexus
01 25 o 50% 6anaHcoBON CTOMMOCTI aKTUBOB 06LLECTBA CoBeT AMpekTopoB*”
bonee 50% 6anaHcoBOW CTOMMOCTM aKTMBOB 06LLECTBA O6uiee cobpaHue’™

Pemrenus o Borpocam ofoOpeHMsI CIeI0K, OTHECEHHBIX K KaTETOPUU KPYITHBIX
B COOTBETCTBHUHM C YCTaBOM, IPUHUMAIOTCSI COBETOM JUPEKTOPOB*”.

471
472
473

474
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CMm.
CwMm.
CwMm.
CwM.

myHKT 2 cratbu 77 3akoHa 06 AO u myHkT 1.3 raBsr 6 Komexca OKIIB.
ImyHKT 3 cTaThu 77 3akoHa 06 AO.
a6sar 1 mynkTa 2 crarbu 79 3akona 06 AO.

TmyHKT 3 ctatbu 79 3akoHa 06 AO.

D10 perrieHre He MOXKET OBITh YTBEPXKIEHO OOIINM cOOpaHMeM, TAK KaK er0 KOMIIETEHIIHS Or-
paHIYeHA U yCTaB He MOJKET IepelaTb COOTBETCTBYIOIINE IIOJTHOMOYMS 00IeMy COOpaHUIO.
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a) Cpesku, IpeIMeTOM KOTOPBIX ABJIAETCA UMYIIECTBO CTOMMOCTBIO OT
25 mo 50% 06a1aHCOBO CTOMMOCTH AKTHBOB

Periennie 06 omoOpeHUU KPYITHOU CIHETIKU, IIPEIMETOM KOTOPOU SIBIISIETCS
HMYIIECTBO CTOUMOCTBIO OT 25 10 50% 6a1aHCOBOI CTOMMOCTH aKTHBOB OOIIle-
CTBA, TOJDKHO IMPUHUMATHCS €IMHOTIACHO BCEMU NECTBYIOIIUMU YIeHAMH CO-
BeTa IHPEKTOPOB.

B ciywae ecnm coBeT MUPEKTOPOB HE MOYKET MPUNTH K eIMHOTIIACHOMY pe-
IIIEHHIO, BOIIPOC 00 0I0OPEHNH CIIETIKU MOKET OBITh BhIHECEH Ha 0011iee coOpaHue.
CoBeT IMPEKTOPOB MOXKET MPUHSTH PEIIeHre O BRIHECEHHH BOIIPOCA O CieJIKe Ha
ob1mee cobpaHie GONBIITNHCTBOM TOJOCOB WIEHOB COBETa, YYACTBYIOIIUX B €ro
3acelaHNM, eCJIM YCTAaBOM WIM BHYTPEHHUMH JOKYMEHTAMU He MPeLyCMOTPEHO
6osbliee 9uCIO royocoB. Obiee coOpaHue MOXKET OTOOPUTH CHEJIKY OOJIBIINH-
CTBOM TOJIOCOB aKIIMOHEPOB — BIIAMIEIBIIEB TOIOCYIOIINX AKITHE, TIPUHUMAIOIITUX
ydJactue B TakoM coOpaHum’.

b) Cpmenku, mpegMeToM KOTOPBIX ABJIAETCA HMYIIECTBO CTOMMOCTBIO
601ee 50% 6aTaHCOBOI CTOMMOCTH AKTUBOB
Ob1iee cobpaHye TOJDKHO IPUHUMATD PEIIeHNs] O COBEPIIEHHUH CLEJIOK, CTO-
HIMOCTbh KOTOPBIX IIpeBbImIaeT 50% O6aJaHCOBON CTOMMOCTU aKTHBOB OOIIIeCTBa,
OOJIBIINHCTBOM B 3/4 TOJOCOB aKI[MOHEPOB, IPUHUMAIOLINX yd4acTHe B TAKOM
cobpanun”’.

¢) Nndopmanus, koTopas mo/bKHa OBITH YKa3aHa B pellleHHH 06 0106-
peHuM KpYyIMHOM COeJIKH

B perrernn 06 0omo6peHnn KPYITHOM CIIETKH, IPUHATOM COBETOM IUPEKTOPOB
niu o0muM cobpaHueM, TOJDKHBI OBITh YKa3aHbI'®:

*  JINIA, SBISIONIUAECS CTOPOHAMU CIETKH;

*  Ipyrue BBITOIOIPUOOpETATENN B CHEIKE, €C/IM TAKOBbIE UMEIOTCS;

*  IeHa CHENIKU;

*  TpeaMeT CHeKH;

*  WHBIE CYIIIeCTBEHHbIE YCIOBUS CIETKH.

476 Cm. absam 2 myHkTa 2 crateu 79 3akoHa 06 AO; cM. Taxke nyHKT 32 ITocranosimenus [Tie-
HyMa Beicirero Ap6urpaxuoro Cyma PO Ne 19 or 18 Hos6pst 2003 1. «O HEKOTOPBIX BOII-
pocax npumenenust Oenepanproro 3akoHa “O6 aKIMOHEPHBIX 06I[eCTBAX ».

47 Cm. myHKT 3 cratbu 79 3akoHa 06 AO.

478 Cwm. myHKT 4 ctathu 79 3akona 06 AO.
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5. Kakum o6pa3om aKuMoHepbl MOryT BbIpa3uTh NPOTECT MPOTHB COBEpLIEHUS
KPYMHbIX CAENoK

B cnydae ecnm akuuoHep He COIJIaceH € 3aKJIIOYeHHEM CIHEIKH, KoTopas Oblia
COBEpIIIEHA B IIOJITHOM COOTBETCTBUU C 3aKOHOM, OH MMeEET IPABO CHENaTh CJe-
IyroIiee.

+ IIpomaTh cBOM aKIMH. DTO IMPAKTUIECKA BO3MOKHO TOJIBKO B TOM CIIYy-
Jae, eCJIM aKIUU OOIIECTBA ABJISIOTCA JUKBUAHBIMUA. DTO O3HAYAET, UTO
CYWIECTBYIOT 3aMHTEPECOBAHHBIE ITOKYIIaTeIN U TAKON AKIIMOHEP HUMEET
BO3MOKHOCTb IIPOJATh CBOM AKIIWU II0 pa3yMHOH II€HE.

+ ITorpe6oBaTh BhIKYyIIa 00IIIECTBOM BCEX MIH YACTH HPUHAJIEKAIIHUX EMY
akomuin?”’.

6. PackpbiTve WHchopmayum

AKnmoHepHbIe 001IecTBa 00sI3aHBI B CBOEM TOJOBOM OTYETe PACKPBIBATH CIIEMLy-
I0IYI0 HHPOPMAIHIO O KPYIHBIX creiaKkax*®:

*  IepedeHb KPYIHBIX CHETOK, COBEPIIIEHHBIX OOIIECTBOM B T€YE€HUE OTIET-
HOTO TOJIa;

* II€EpE€YEHDb CHECJIOK, Ha KOTOPBIE, B COOTBETCTBUU C yCTAaBOM, PaCIIpOCTpa-
HAETCA IIOPAIOK O,[LO6p€HI/ISI KPYIIHBIX CHEJIOK;

*  CyILIeCTBEHHBbIE YCIOBUS KaKIOW U3 BBIIIEYKa3aHHBIX CIEJIOK;
* opraH ympasieHHs oOliecTBa, IPHUHSBIINI pemeHne o6 ogoOpeHun
CHIeJIKU.

49 Tlynkr 1 crareu 75 3akoHa 06 AO mpefycMaTpHuBaeT, YTO TaKoe IIPABO BO3HUKAET TOJIHKO
B CJIydae, KOIa KPyIHAs CHeJIKa KAacaeTcsl MMyIecTBa (yCIyr), CTOMMOCTh KOTOPOTO CO-
craBiseT oT 25 mo 50% 6amaHCcOBOM CTOMMOCTH aKTUBOB o01mecTBa. TeM He MeHee [Tnenym
Beicirero Apb6utpaskaoro Cyna P® man ToakoBaHMe YKa3saHHOMY BBIIIE HOJIOXKEHHIO, CO-
IJJACHO KOTOPOMY 3TO IIPaBO BO3HUKAaeT TakkKe B CJlydae COBEpIIEHUs KPYIHBIX CHEIOK
C UMYIIECTBOM CTOMMOCTBIO CBBIIe 50% 6aTaHCOBOI CTOMMOCTH aKTHBOB 00IecTBa
(cMm. mysxkT 29 ITocranoBnenus Ilmenyma Beicirero Ap6utpaxuoro Cyma PO Ne 19 ot
18 HOs16pst 2003 1. «O HEKOTOPHIX Bompocax npuMeHeHus PemepanbHOro 3aKkoHa “O6 aKkmu-
OHEPHBIX 0061IIeCcTBaX »).

480 Cum. myHKT 3.6 ITooxKeHus O JOIIOJHUTEIbHBIX TPeOOBAHUSIX.
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KpoMme TOro, 3aKOHOFATEIHCTBOM O I[EHHBIX OyMarax MpenycMaTpHBaeTcs,
YTO B IPOCIIEKTe I[eHHBIX OyMar u eXeKBapTaJbHBIX OTYeTax OOIecTBa TOJDKHA
packpeIBaThcst HH(MOPMAIIUS O KPYIHBIX chenkax*®!. J[lanee, B 1eIsX perucTpannu
BBIITyCKa oOuraruil ¢ obecriedeHueM U OTYeTa 00 UTOrax BBIIYCKA I[eHHBIX Oy-
Mar, 00IIeCTBO JOJDKHO MIPEIOCTABUTh B PETUCTPUPYIOLIUI OPTaH KOIIUH IIPOTO-
KoJta coOpaHust (3acemanusi) OpraHa, KOTOPBIM IIPUHSTO pelieHne 06 opobpeHnn
CIEJIKH, C YKa3aHHEeM KBOPYMa U pe3yJIbTaTOB TOJOCOBaHHI '™,

Hakower, B pOCCHIICKOM 3aKOHOIATENIbCTBE O OyXTaJITEPCKOM ydeTe Mpenyc-
MOTPEHO, ITO OOII[ECTBO IOJUKHO MIPECTABIATh HHMOOPMAIUIO O KPYIHBIX CHEN-
Kax, CBSI3aHHBIX C IPUOOPETEHNEM U BHIOBITHEM OCHOBHBIX CPENCTB U (DUHAHCO-
BBIX BJIOKCHHI, B IIOSCHEHUSIX K OYXTaJTePCKOUM OTICTHOCTH'.

CranpmapTaMu ayAUTOPCKOMN [ESITEIbHOCTUA IPEAYCMOTPEHO, UTO ayAUTOP
IOJDKEH IPOaHaIU3UpOBaTh Hanbosiee KPYIHBbIE CAENKHA CO CBSI3AHHBIMHU CTO-
pOHAMH Ha IpeJMeT BbISBJICHUS WX HMOJJIMHHBIX YCJIOBUN U (PUHAHCOBBIX ac-
IIeKTOB*™,

7. Npu3Hanue KPYNHOW CHleNKH HeeHCTBUTENbHON

OO6111eCTBO 1 €ro aKIMOHEPHl UMEIOT IIPAaBO OOPATUTHCS B CyJ C UCKOM O IIpU-
3HAHUM KPYIIHOM CHENKUA HeNEeUCTBUTEJIbHOM, €CIM OpraH ob1ecrsa OpUHSAI
pelileHue O 3aKJII0YEHUHN TaKOU ClIeJIKA 6e3 COOIO/IeHHs] COOTBETCTBYIOIIEN IIPO-
emyport®.

1 Cwm. myskt 10.1.6 ITpunoxenus 4 x Ilocranosnenuto denepanbHON KOMHCCUU IO PBIHKY

meHHbIX Oymar ot 2 mrosst 2003 r. Ne 03-32/mc «O packpbiTin HHPOPMAIUU SMUTEHTAMHI
OMUCCHOHHBIX [IeHHBIX O6ymar» (manee — [Tocranosierne PKIB Ne 03-32/11c), a TakKe IyHKT
8.1.6 Ilpunoxxenns 11 k yxazannomy Ilocranosienuso.

2 Cwm. myHKTH 2.4.7 1 6.5.1 ITocranoBrerns ®KIIb Ne 03-30/mc, a Taxxe pasgen 11 ITpumo-

sKeHHs 9 K ykazanHoMy IlocranoBienuro.

43 Cwm. myHkT 2 IIprmtokenns k [Tonoxkenmio mo 6yxranrepckomy yaery «CoOGBITHS MOCIE OT-

YeTHOM JaThl», yTBepkaeHHOMY ITpukasom Ne 56n Munucrepcrsa ¢unancos Poccuiickoit
Depepanuu oT 25 HOsI6ps 1998 r. HesicHO, omHAKO, UMeeT JIX TePMHUH «KpPYIIHas CHEJIKa» B
YKa3aHHOM JOKYMEHTE TaKOe JKe 3HadeHHe, Kak i B 3akoHe 06 AO.

4 Cm. mognyHKT (a) nyHkTa 4.2 IlpaBuia (cTaHgapTa) ayIUTOPCKOM MESATeIbHOCTH «YdeT

OIlepalyil CO CBS3aHHBIMH CTOPOHAMU B XOJe ay[IuTa», yTBep>KIeHHoro Komuccuei mo ay-
nuTopcko nesareabHOCTH 1pu [Ipesunente PO 18 mapra 1999 r. Hescro, nmeeT u TepMuH
«KpYIHasl C/ieIka» B YKa3aHHOM JIOKyMeHTe TaKoe jKe 3HaueHHe, Kak u B 3akoHe 06 AO.

45 Cwm. myHKT 6 cTathu 79 3akoHa 06 AO.
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OpHako KpymHasi CAeIKa MOXKET MMeTh IOPUAMIECKYIO CHIY AaXke B CIydae
HapYIIEeHVs TOPSIKA ee 3aKII0YeHns. TaKas clenKka MOKeT ObITh IPH3HAHA [eiic-
TBUTEJILHOM, €CJIM OHa BIIOCJIENCTBHM OblIa omoOpeHa oOmuM coOpaHMeM Wy,

COOTBETCTBEHHO, COBETOM IUPEKTOPOB.

Hapnexalwiaa npaktuka. Poccuiickoe 3akoHOOATeNnbCTBO B HEAOCTATOYHOM
Mepe 3aluumLLaeT MHTEPEChl KOHTPareHTOB akLMOHepHOro obLecTsa no Kpymn-
HbIM cpenkam. Ecnn o6LecTBO Bnpase 06paTtuTbCA C UCKOM O MPU3HaHWUU
HEeoeNCTBUTENbHOW COENKN, MPpU 3akK/Il0YEHUU KOTOPOW He 6bln cobmogeH
YCTaHOBJIEHHbIW O6LLIECTBOM BHYTPEHHWUA MOPSAOK €e COBEepLUEHUs, TO 3TO
MOXET co3faTh AJIf KOHTpareHTa no Takon caeske onpefeneHHble Npobnemsl.
Bbino 661 LenecoobpasHbiM MocrefoBaTb NPUMeEPY HEKOTOPbIX 3anafHbiX
CTpaH, B KOTOPbIX aKLMOHEPHOe 06LLEeCTBO OO/MKHO [oKasaTtb, YTO €ro KOHT-
pareHT no cpefike 3Han UM OOSKeH Oblfl 3HaTb O HECOo6MoAeHUU nopsiaka
0f06peHNs TaKOBOMW.

B. Caenku no npHoGpeTeHuio KoHTpons

ChenkaMu 1o IpuOOPEeTeHUI0 KOHTPOJIS SIBISIOTCS COENIKH, B XOIe KOTOPBIX

nuno (wiu rpynna adp@uImpoBaHHBIX JIUI) npuobpeTaeT KOHTPOIbHBIN Ia-
KeT aKIIUil, KOTOPBIi onpenessiercss B 3akone 06 AO kak 30 uiu 6osee mpo-
I[EHTOB OT OOIIIero KOJTMYeCcTBa pa3MeIlleHHbIX OOBIKHOBEHHBIX aKIUi ob1e-
crBa*®®. Cpenku 1o mpuoOpeTeHMIO KOHTPOJIS TaK)Ke Ha3bIBAIOTCS IIOTJIO-

IIIEeHUsAMM.

Part IILindb 207

Hapnexaliasi npakTuka. PbIHOK KOPNOPaTUBHOrO KOHTPOMS — Hapsmy C To-
BapHbIMU PbIHKAMU, PbIHKOM TPyAa M PbIHKOM KanuTana — siBISeTcs HeOTbeM-
NEeMOii YepTON PbIHOYHOM SKOHOMMKM. B LIEeNIoM pbIHKM KOPMOPATUBHOMO KOHT-
pOMsi OTPaXaloT WUCTOPUYECKOe PasBUTUE 060COGNEHHOrO PbiHKA Y4eTBEpPTOro
TWMa, Ha KOTOPOM BefeTCs LUMPOKOMACLUTAGHAs! TOProBMs akLMsSMM KOMMaHuii
1 OCYLLIECTBIISIETCS MEePEX0f, KOHTPOMS Haf TaKUMM KOMMaHUAMU U3 PYK B PYKW.

46 Cm. myHKT 1 cratbu 80 3akona 06 AO.
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[MornoLleHne sSBAAETCA OCHOBHLIM MHCTPYMEHTOM AUMHAMWYHOrO Mepepacnpe-
JeneHns KOHTPOMs Haf KoMAaHuaMM. [ornoLeHns no3BonsoT cMeLLaTb Head-
hEeKTUBHO paboTaloLMX MEHEKepoB (NPOTMB BOMM MOCMEQHMX) U U3BNeKaTb
BbIFOZY 32 CHET CUHEPreTnyeckoro sdekTa 06beanHEHN PasnnyHbIX OUPM.
Kpome Toro, cama yrpo3a nornoLleHns BAMSET Ha NOBEAEHNE 1L, 06nafaroLLmX
npaBamMn KOHTPOJSS, & MMEHHO OVUCLMMINHUPYET nx. B aTOM CBA3W HOpManbHO
PYHKLMOHMPYIOLLMIA PbIHOK MOTTIOLLEHUI NPU3HAETCH BaXHbIM KOMMOHEHTOM
(ecnn BOOOLLE He NPepnochbiKon) 3MPPEeKTUBHON CUCTEMbI KOPMOPaTUBHOIO
yrnpasneHus.

3a HecKonbKOo MOCNefHUX OEeCATUNETUIA BONPOC PErynnMpoBaHWs MOrMOLLEHU
npuo6pen ocobyto akTyanbHOCcTb. B HacTosiwee Bpemsi EC ogo6pun TpuHag-
LaTyto QVPEKTVBY MO 3aKOHOAATeNbCTBY 06 aKLMOHEPHbIX O6LLIECTBaX, MOCBS-
LLIEHHYI0 NPeanioXeHUsIM O MOKYMKe akuui npu norfioweHun. B otnmune ot
POCCUICKOro 3aKOHOAATENbCTBA, B YKa3aHHOW OMPEKTUBE AenaeTcs MmonbiTka
NPUMEHUTb MpaBuna B OTHOLUEHWM MOFOLLIEHNA K 3apermcTpupoBaHHbIM Ha
6MpXe KOMMaHMAM 1 0Co60 paccMOTPETb NpensioKeHns 0 [OOPOBONIBHOM MOr-
JIOLLIEHWM (KOTOpPbIE BOOBLLE HE PErYNMPYIOTCH POCCUNCKUM 3aKOHOOATENLCTBOM).
[106pOBOMbHbIE MPEONIOKEHNS O NMPUOBPETEHUN akUWUA NPencTaBfsloT CO60WM
nyo6nYHyt0 0PepPTy O NPUOBPETEHMM aKLMn 06LLECTBa, B pedynbraTe NPUHATUSA
KOTOPOW NPOUCXOAUT CMeHa KOHTpornsi. CyLLecTBYIOT 0cobble npaBuna, KoTopble
KacaloTCsi YCMOBUIA TakUX NPEenSIOKEHNA N PaCKPbITUA MHpOPMaLM O HUXE,

B pesynbprare mOIJIOIIEHUN W3MEHSIOTCS KOHTPOJb Haj OOIIECTBOM, €ro
CTpaTerusi M IpoIecC MPUHATHUS PelIeHUl, NPOUCXOOUT CMeHa NUPEKTOPOB U
MEHeIKepOB. DKOHOMUYECKAsI BBITONA ITOTJIONIEHUS 3aKJIF09aeTCs, B YaCTHOCTH,
B TOM, 4YTO OHO MOXKXET CTaThb IIPEIIIOCBUIKON IJIS YIYYILIEeHUS HCII0JIb30BAHUS
aKTUBOB 0011IeCTBa. DTO, B CBOIO OYepellb, IIPUHECET BBHITOIy BCEM aKI[MOHEPaM.
B T0 ke BpeMs IIOIJIOLIEeHUS SIBJISIOTCS IOTeHIIUAIBbHBIM HCTOYHUKOM HapyIIeHU!
IIpaB MUHOPUTAPHBIX AKIIMOHEPOB.

Hapnexawas npakTuka. CwmeHa KOHTPOJIA MOXET OCYLLEeCTBIATLCA B [o6po-
BOJIbHOM Mopsgke, nytemM npucoegnHeHus uinn cnuaHud, no coryacoBaHUO
Mexnay akumoHepamMu U MmeHemxepamu KOMMNaHun, y4acTBYHOLLUUX B TAKOM MNpu-

47 Bonee monpobHyIo nHpopmanuio o Tpunanmaroi gupekruse EC u 1o6pOBOIBHBIX Ipef-
JIOKEeHUsAX O npuobpereHuu aknuit cM.: http://europa.eu.int/eur-lex/en/archive/2004/
1_1422004043en.html.
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coefguHeHumn nnu cnmsaHun. OgHaKo NOrnoLeHns MOryT ObiTb U BPaXKAe6HbI-
MM, KOrga HeKoTopble akLMOHEPbl AMPEKTOPA U MeHe[Xepbl MOrnoLaemMomn
KOMMNaHWM NbITAIOTCA NPeAO0TBPaTUTL ee nornoLleHne. HeratneHele nocnepc-
TBUA NMPUOBPETEHUS KOHTPOJNS CBOASATCA HE TOJIbKO K BO3MOXHbLIM 3110yMOT-
pebneHnsam B Nepuog, npeLlecTBYOLLMI TAaKOMY NpUobpeTeHnto (Hanpumep,
OBYX3TanHoe [O6POBOSIbHOE MPEANOXEHVE O NMPUOBPETEHNM aKLUIN, B KOTO-
pOM pasnuyHbIM rpynnaM akuMOHepoB MpepnararTcs pasdHble LeHbl), HO
BKJIOHAIOT TaKkXXe BO3MOXHbIE MocneayoLmne npobnemsl, C KOTOPbIMU MOTYT
CTONKHYTbCH MUHOPUTapPHbIe aKUMOHEepbl (Hanpumep, N3MeHeHne AMBUOEH-
OHOW MOSIUTUKU UMW YBENIMYEHUE BO3HArpaxmaeHus MeHemXepoB B yLiep6
MHTEpecamMm MWUHOPUTaPHbLIX aKLMOHEPOB).

B cirygae 1oOpOBONIBHOM CMEHBI KOHTPOJISI aKIMOHEPHI MOTYT BBIPAa3UTh CBOE
OTHOIIICHHE K Pe3y/IbTaTaM TaKOU CMEHBbI U B SIBHOM (popMe maTh CBOE COrIacue
Ha T00ble MOCIeNCTBHSI TAKOBOM. B cirydae BpaxmeOGHOTO MOTJIOIIEHNS Y TUPEK-
TOPOB U MEHEKEPOB 0OBIYHO 60IbIIIe BOZBMOKHOCTEN IPeNOTBPATUTh, IEHCTBYSI
B COOCTBEHHBIX MHTEPeCcax, TaKHe U3MEHEHUs KOHTPOJIs, KOTOpble OYyyT YBeJIn-
9UBaTh CTOMMOCTD aKIIUU KOMITaHUM. B TO jKe BpeMs, eCIU MOMBITKA Bpaskaeo-
HOTO TIOIJIOIIEHMS OKAXKETCS YCIEITHONW, MAHOPUATAPHBIE aKIIMOHEPBI, KOTOPbIE
He JIaJIi CBOETO COTJIACHsI Ha MPUOOpeTeHre KOHTPOJISL, MOTYT OKa3aThCsl B CUTY-
aIuy, KOrJa HOBBIM KOHTPOJIMPYIOIINI aKIHOHEDP 3JI0YHOTPEeOUT CBOUM II0JIO-
SKEHHEM U IIOCTAPAETCs «IIOKAapaTh» UX 3a TaKOe ITOBE/IEHUE.

B Poccun mist 06111eCTB ¢ 9UCIOM aKI[MOHEPOB — BJIAMIEIbIleB OOBIKHOBEH-
HBIX akuui 6oiee 1000 IIpeyCcMaTpUBaIOTCA OIIpefiesieHHbIe TpebOBaHUs, KO-
TOpPBIE JOJUKHBI OBITH BBINIOJIHEHBI KaK [0, TaK M mocie npuobperenus 30 u
60Jiee MPOILEHTOB Pa3MeIIeHHbIX OOBIKHOBEHHBIX aKIIUU TAKUX 0061ecTB*®.
O61ectBa Takke 00s13aHBI PACKPHIBATh MH(MOPMAIIAIO O KAXKIOM CIydae MpU-
06peTeHNsI KOHTPOJIUPYIOIIUM aKIIHOHEPOM (aKIHMOHepaMu) KaXKAbIX JOIIOIHMU-
TenbHBIX 5% akiuit cBbiire 30% pa3MereHHbIX OOBIKHOBEHHBIX aKI[Uil (TO eCTh
35%, 40%, 45%, 50% u 1. 1.)*.

48 Cwm. myHKT 1 cTathm 80 3akona 06 AO.

9 Cm. myHkT 7 cratbu 80 3akona 06 AO.
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1. AduhunupoBanHbIe NHLA

IMousitre adPUIMPOBAHHBIX JINL] OYEHb BAYKHO C TOUKH 3PEHUs COEJIOK 110 IIpH-
00peTeHUI0 KOHTPOJISI, TaK KaK akiuu, npuobperaembie adduinpoBaHHBIME
JIUIIAMHY, CYMMHPYIOTCS IIPU OIIPENeICHUN TOTO, SIBJISIETCS JIX Ta FUIA UHAsI CHes-
Ka C/IEJIKOM II0 IpHOOpeTeHnIo KOHTPosl. AdduarpoBaHHOe JIUIO OIpeesisieT-
cs KaK (pU3UIecKoe WIH IOPUAMIecKOe JTHUII0, CIIOCOOHOE OKa3bIBATh BIIMSHUE HA
[eSITeIbHOCTD I0PUANIECKUX U (MWIN) (PUSHIECKUX JINI, OCYIIeCTBIISIOINX IIPef-
[IPUHUMATEIbCKYIO mesiTebHOCTE”. Takum obpasom, addunupoBaHHBIME JTH-
[[aM{ FOPUIMIECKOTO JIUIA SIBIISIOTCS:

*  YJIeHBI €rO COBETa TUPEKTOPOB;

*  ero reHepaJbHBIN TUPEKTOP, YIPABISIONINN WM YIPABIISIONIast OpraHu-

3a1us;
*  WJIEeHBI er0 KOJUIETHAILHOTO HUCIIOJHUTETHHOTO OpPTaHa;

¥ Cm. cratpio 4 3akona PCOCP «O KOHKYPeHIMH U OrPaHUYEHHH MOHOIIOJIUCTUYECKON Jie-
ATEJIbHOCTU Ha TOBAPHBIX PbIHKax» Ne 948-1 or 22 mapra 1991 r.
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+ mo0oe I0pUAMYecKOe JINIIO, IPUHAIJIeKaIee K TOH ke Tpymme aun®’, k
KOTOPOI IPUHAMIEKUT TaHHOE IOPUTUIECKOe JIUIIO;

+ m060e U0, KOTOPOoe pacropspkaeTcs 6osee yem 20% 06111ero KogIndecTsa
rOJIOCOB, IIPUXO/ISIINXCS Ha TOIOCYOIIINE aKIIUK JAHHOTO IOPUINTIECKOTO
JIUI2;

+  mr060e IPUINIeCKOe JIUI0, B KOTOPOM JaHHOE IOPUIMIECKOe JIUI0 pac-
nopspraercs 6osee yem 20% 06IIIero KOJTUIECTBA TOJIOCOB, IPUXOISAIITAXCS
Ha TOJIOCYIOIIVE aKI[UU TaHHOTO IOPHINIECKOTO JIHI;

*  WIeH COBeTa JUPEKTOPOB, WieH KOJUIETUAIbHOTO UCIIOJIHUTEIHHOTO OpPTaHa,
reHepaJabHbINA TUPEKTOP, YIIPABISIOINY, YIIPABJIAIOIIAs OPTaHU3ALINS JII0-
60ro Ipyroro y4acTHuKa (pUHAHCOBO-TIPOMBIIIIIIEHHO T'PYIIIIbI, B KOTOPYIO
BXOJIUT JAHHOE IOPUANIECKOE JIUIO.

» Bonee nodpobras ungopmayusi 0 punarcoBo-npomviiieHHvix 2pynnax npeo-
cmabnena 6 pasdene B.4 enaBot 15 wacmu V.

AddunnpoBanubiMu unamMu GusMIecKoro guia (Hanpumep, iuma B), ocy-
II[ECTBIISIOIIEr0 PeIIPHHIMATEIBCKYIO IeSITeIbHOCTD, CIUTAIOTCS:

*+  (¢usnueckoe WIN OPUANIECKOE U0, IPUHAIJIEKAIIee K TON XKe TPYIIIe
JINI, K KOTOPOY HPUHAJISKUT U0 B;

«  m1060€e I0PUIUIECKOE JIUI0, B KOTOPOM JIMIIO B MMeeT MpaBo pacrmopsi-
KaTbcest Oostee deM 20% 00611ero KoJIM4ecTBa rojocoB, MPUXOISIIINXCS Ha
TOJIOCYIOIITHE aKIIUU TAHHOTO IOPUMNIECKOTO JIUIIA.

» Bonee nodpobuas ungpopmayust o mpe6obanusix K packpoimuio ungopmayuu
00 agppunupobannvix nuyax npedcmabnera 6 pasdene B.3 znabot 13 wacmu IV.

2. Tpe6oBaHusi, KoTOpbie JOMKHbI GbITL COGMIOfEHbI J0 NPUOGPETEHNA
KoHTpoNA

dusnyeckoe JINIO, OPUANIECKOE U0 Win rpyma abduanpoBaHHbIX gull 00s-
3aHBI yBEIOMUTDH OOIIECTBO B IMHUCbMEHHOM BH[E O HAMEPEHUU IPHOOpecTu:

+ 30 mwin 6ojee MPOIEHTOB pa3MeEIeHHBIX OOBIKHOBEHHBIX aKIUil 00-
II1eCTBa;

®1 Cum. taMm xe. boree mogpo6Hyio nHGOpMALIUIO O TPYNIIAX JIMI CM. B IIaBe 15 gactu V.
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*  aKkuuH, NpUoOpeTeHre KOTOPHIX MPUBENET K BOSHUKHOBEHUIO MPaB COOC-
TBeHHOCTH Ha 30 win 6ojiee MPOIEHTOB Pa3MEIIEHHBIX OOBIKHOBEHHBIX
aknuit obmrecrsa®?.

YBemomIIeHre JOJDKHO OBITh HAIIpaBJIeHO OOIIeCTBY He paHee yeM 3a 90 qHel
u He 11031Hee 4eM 3a 30 [Hel M0 maThl mpuobperTeHus akiui®”,

Hapnexawian npaktuka. B cnyyae nonyyeHus Takoro yBeOMAEHUs 06LLECTBOM

COBETY OVPEKTOPOB pPEKOMEHOyeTCsH*%:

°  MpuBMEeYb HE3aBMCUMOrO OLIEHLLMKA AJ15 ONPefeneHnsi PbIHOYHOM CTOUMOC-
TN 0ObIKHOBEHHbIX aKLWiA;

*  MPOMHAOPMMPOBaTb aKLIMOHEPOB O BO3MOXHbIX MOCNEACTBUSAX NpuodpeTe-
HUS aKLMRA.

9710 no3BonuUT akuymnoHepam MNpUHATb 060CHOBaHHOE pewieHne o ToOM, CTOUT
M UM npogaBatb CBOU akuun nuily, HaMmepeHHOMY npmo6pecm KOHTpOﬂbeIVI
nakeT.

3. Tpe6oBaHusi, KoTopble JOMKHbI GbITh COGMIOAEHLI NOCNE NpHOGPeTeHns
KoHTpond

3axonom 06 AO mpemycMOTpeHBI ellle 6osiee BayKHbIE IIPOlielypHble TpeOOBaHMS,
KOTOpBIE IOJDKHBI OBITH COOJIIO/ICHBI TI0C/Ie IPUOOpeTeHUsI KOHTPOJIBHOTO ITaKeTa
AKIU.

a) O6sa3arenbHOE TIPEIIOKEHHE
Kourponupyiomuii akiuosep (mwin rpymnma ab@uinpoBaHHbIX JHI) B Tede-
uue 30 gHel ¢ DaThl MPHOOpeTeHNsI KOHTPOJIBHOTO HaKeTa 00s13aH CeNaTh Mper-

2 Cwm. cratpio 80 3akoHa 06 AO. CiemyeT OTMETHUTH, YTO B 3aKOHE TOBOPHUTCS TOJIBKO 00
06I)IKHOB€HHI)IX AKOHUAIX U HE YHOMI/IHaeTCH ) I‘OIIOCYIOLL[I/IX HpI/IBI/IHeFI/IpOBaHHbIX AKIIUAX
WIN KOHBEPTUPYEMBIX LIeHHBIX Oymarax. [I0CKOJIbKy YIOMSIHYTBIE C/IeJIKA HallpaBJIeHbI Ha
npuobpeTeHIe KOHTPOISI HaJl IOMION[AeMBIM OOIIIECTBOM, ITOKYIIATENN CTPEMSITCS IPHOO-
peTraTrh roOJIOCYIOIIe aKI[UHL.

3 Cm. myHkT 1 cratbu 80 3akona 06 AO. Poccuiickoe 3aKOHOATEIbCTBO He yCTaHABIIMBAET,
Kakast nHGOpManus JOJDKHA OBITH BKIIOUEHA B yBeJOMIIeHHe 0 Ipuobperennu 30 win 60ee

MPOLIEHTOB OOBIKHOBEHHBIX aKIIMIL.
#4 Cwm. myHKT 2.1.1 raaBer 6 Komexca OKIIB.
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JIO)KeHHe O MPUOOPETeHNH OCTATLHBIX OOBIKHOBEHHBIX aKI[UI U IIeHHBIX OyMar,
KOHBEPTUPYEMBIX B OOBIKHOBEHHBIE aKITHHL.
O6s3aTenbHOE TPEJIOKEHNE JIOJDKHO OBITh HAIPaBJIEHO BCeM aKI[MOHE-
paMm — BIIafieNibllaM OOBIKHOBEHHBIX aKIIMI B MHUCbMEHHOM (opMe, U B HeM
MOJDKHBI OBITH YKa3aHBI*:
*  uMms (HauMeHOBaHUe), anpec (MeCTO HAXOXKIEHUsI) MpuoOpeTaTesss KOHT-
POJILHOTO TIAKeTa AKIUIT;

*  KOJUYIEeCTBO MPUOOPETEHHBIX OOBIKHOBEHHBIX aKI[UIT;

*  I[eHa, KOTOPYIO IpejIaraeT npruobperaresb akIuoHepaM (1eHa mpuoobpe-
TEHUSN);

*  CPOK NPUHSATHS 0053aTeLHOTO MPEIIOKEHNUST;

*  CPOK OIUTaThl aKIUI U IEHHBIX OyMar, KOHBEPTUPYEMbIX B aKI[HH.

Hapnexawaa npaktuka. PekomeHgyeTcs, 4Tobbl npuobpeTarens genan obs-
3arefibHOe NpeanoXeHne akumoHepam Yyepes o6LLecTBO. Havny4iuas npakTmka
TakXxe npegnonaraer, 4TO KOPNOPaTUBHbIA CEKPETapb [OMKEH HaNpaBUTb Takoe
npepnoXeHne akuumoHepam B MOpsAKe, YCTAHOBAEHHOM AN COOOLLEeHUs O
npoBefeHnn o6LLEro CoOB6paHma*e®.

» VHghopmaLmsi o nopsigke yBenoMIIeHUs] O MPOBEAEHUN OOLYero cobpaHus
npeactasneHa B pasgene B.4 rnasbi 8.

HekouTponupyroiue akiiHOHEPbl UMEOT MPABO HPHUHSATH IPEIJIOKEHIE B
cpok He 6ostee 30 IHEM C MOMEHTa TIOTYIeHUs IPeIJIOKeHUsL. B cirydae npuHsaTUs
[IPEIIOKEHNsI KOHTPOIUPYIOLINI aKIIMOHEP 0053aH IPUOOpPECTH U OILIATHUTH
akmuu u (Man) HeHHble 6yMaru, KOHBEPTUPYeMbIe B aKI[UH, He TI03IHee 15 qHei
C JIaThl UPHUHATHS HEKOHTPOJIHUPYIOLIUM aKI[MOHEPOM COOTBETCTBYIOIIETO IIPefi-
JIO)KeHua*.

b) Ilena BbIKyIa aKimit
IeHa BbIKyIIa OOBIKHOBEHHBIX aKIIUI U JPYTUX IIEHHBIX Oymar, KOHBEPTHUPY-
€MBIX B aKIIUH, IOJDKHA COOTBETCTBOBATh UX PBIHOYHOM cTomMOCTH™®. B TO >Ke

#5 Cwm. myHKTHI 3 1 5 cratbn 80 3akona 06 AO.

46 Cwm. myHKT 2.4 miaBsl 6 Kogexca OKIIB.
#7 Cwm. myHKT 4 ctatpu 80 3akona 06 AO.

% 3akoH 06 AO He COIEPIKUT SICHOTO YKa3aHUS O TOM, Ha KaKOI MOMEHT IOJDKHA OIIPeNeIIsiTh-

cs1 IleHa TIpruobpeTeHnsI.
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BpeMs IIeHa, IpefjiaraeMasi 3a OObIKHOBEHHbBIE aKI[UU, He MOKeT ObITh HIDKE UX
CPEeIHEB3BEIIEHHON PHIHOYHOM LIEHBI 3a IIECTh MECAIEB, IIPEIIIEeCTBYIOIINX JaTe

IIpHOOpeTeHUs

499

Hapnexawas npaktuka. Coenku no npuobpeTeHnto KOHTPOMSA 06bIYHO Mpe-
JycMaTpuBaloT M Tak Ha3blBAEMYIO MPEMUIO 32 MPUOOPETEHME KOHTPONS,
KOTOPYIO MpuobpeTaTenb BbiMfa4yvMBaeT NpoJatolmMM akuum akuMoHepam.
HekoTopble 3KcnepTbl CHMTAKOT, YTO PaBHbIA MOAXOHA KO BCEM aKLMOHepam
Takxe TpebyeT pacnpefesieHns Takor NpemMuu cpenu BCex akumoHepos. B
3TOW CBSI3U NPUHATLIN B BenukobputaHum Kogekc Cut B OTHOLLIEHWW MOTIO-
LLieHU 1 cnmuaHuin n TpuHaguatas aupektiea EC TpebytoT, 4To6bl 06a3aTtesb-
HOE NpefoXeHNe Aenanocb Mo CaMol BbICOKOW LieHe, KoTopas 6bina ynna-

YyeHa 3a NpUobBpeTEHNE KOHTPOMAS®,

¢) OcBo6GoxxneHHe 0T 005 13aHHOCTH [Ie/IaTh 00s13aTeIbHOE TIPEII0KEHHEe
[Tpuo6peraresib KOHTPOJIBHOTO IaKeTa aKIIUN MOXKET OBITH OCBOOOXKIEH OT 0051~
3aHHOCTAU HpeI[CTaBI/ITL HpeHIIO)KeHI/Ie B OIIMCAHHBIX HUMKE ,IIBYX CHY‘IaHX501.

499

500

501

OcBoOOK/IeHe Ha OCHOBAaHUY YCTaBa. Y CTABOM MOJKET OBITh IIPeIyCMOT-
PeHO 0CBOOOKIEHNE IPHOOPeTaTeN sl OT 0OSI3aHHOCTH IIPEACTABIIATh IIpef -
JIO)KeHUE B CBS3H € OYAYIIUMHU CAEIKaMHU 10 IPUOOPETEHUIO KOHTPOJIS.
OcBobOKIeHNe TIPUMEHHUTEIFHO K KOHKpeTHOM caenke. Obiee cobpanue
MOJKET IPUHSTH pelleHre 06 0CBOOOKIEeHNH Iprobperaresns oT 00s3aH-
HOCTH IIPEeJCTaBIISATh IpemiokeHne. Takoe perreHue MoXKeT ObITh IPHHSITO
6OJIBIIIMHCTBOM T'OJIOCOB BJIA/IEIIBIIEB TOJIOCYIOIIUX aKIIHI, IPUHUMAIOIIIIX
ydacThe B COOpaHUU (3a UCKIIOYEHHEM TOJIOCOB IO aKIUSIM, KOTOpbIe
IIPUHAAJIEKAT IPUOOPETaTeI0 KOHTPOJIBHOTO ITaKeTa akuuil u ero abpdu-
JIMPOBAHHBIM JIMILIaM).

Cwm. a63an 1 mynkra 2 cratbu 80 3axona 06 AO. CremyeT OTMETUTH, YTO B TAHHOI CTaTbe
He TOBOPUTCSI, HA KaKYIO IaTy JOJUKHA OIPEENATHCS PHIHOYHAS CTOMMOCTD aKIIUIL.

Bonee monpobHO 06 06s3aTeIBHBIX MPEIVIOKEHUSIX O MOKYIKe aknuii cM. B TpuHAmIaToin
nupextuBe EC, KoTopyo MOKHO HailTu Ha caire: http://europa.eu.int/eur-lex/en/archive/
2004/1_14220040430en.html.

Cwm. ab3arg 2 nyskra 2 cratbu 80 3akoHa 06 AO.

@ 23.09.2004 13:50:56



®

asa 12. CyuwiecTBeHHble KOpropaTUBHbIE CAEJNKU

Hapnexawiaa npaktuka. PekomeHayeTcs, YToObl KOHTPOMPYHOLLNIA aKLIMOHEpP
(KOHTpONVpYIOLLIME aKLMOHEPbI) HE OCBOOOXAANUCb YCTABOM OT 06S3aHHOCTU
Jenatb NpensioxXeHne O BblKyne akumiise2,

Ha cxeme 1 n3obpakeH HOPSIIOK COBEPIIEHUS CCJIOK IO HPUOOPETEHUIO
KOHTPOJISL.

Cxema 1. I'pachuk coBepLueHns CAENKM N0 NPUOBPETEHUIO KOHTPONSA

[ata npno6peTtenns:

« 30 unu 605ee NPOLEHTOB Pa3MELLEHHbIX 0ObIKHOBEHHBIX aKLMA UK

« TaKOro KOMNYECTBA [ONONMHUTENbHbIX aKUWA, KOTOPOE NMPUBOANT K
BO3HUKHOBEHMIO MpaBa COOCTBEHHOCTM Ha 30 mnn 6onee NPOLEHTOB
pa3MeLLEHHbIX 00bIKHOBEHHbIX aKLMii

Cpok, B TeYEHME KOTOPOr0 HEKOHTPO-
nupyroLine akumoHepbl UMEKT npaeo
NPUHATL 006513aTeNIbHOE NPeANOXeHNe

—-90 aHen —30 pgHeit 0 gHen  +30 gHen ,—/% +15 gHen
C=] ] B ] =
| | | | | | 20 ZHei | |
\. v J %,—J +3U Hen R{_J

N 1

Cpok, B Te4yeHne KOTOporo npuoo-
peTatenb JOMKEH CO06LLUUTL 06LLe-
CTBYy O CBOEM HamepeHuu npuoo-
PECTW KOHTPOJTbHbIA MaKeT akuuin

Cpok, B Te4eHMe KOToporo npuobpe-
TaTeNb KOHTPOJbHOTO NakeTa akuuit
JOSDKEH NpeAcTaBUTb NPefIoXKeHne
BCEM OCTaslbHbIM aKLWOHEpam

Cpok, B Te4eHne KoToporo npuoGpeTarenb
KOHTPO/bHOTO NaKeTa akLWi OMKEH Npu-
06PECTN aKLMU U1 LigHHbIe Bymari, KOHBep-
TUPYeMbIEe B 0ObIKHOBEHHbIE aKLN

WcTounmuk: MOK, mapt 2004 r.

Hapnexawas npaktuka. B gononHeHne Kk TpeboBaHuio 06 06A3aTenibHOM
npeanoXeHn 3aKOHOAATENbCTBO B 3anafHbIX CTpaHax npegycMaTpuBaeT eLle
OOVH MeXaHu3M 3alUTbl aKLMOHEPOB, & MMEHHO NPaBO Ha MPUHYOUTENbHYO
npoAaxys®. 3To 03Ha4YaeT, YTO MUHOPUTapPHbIE aKLMOHEPbI BNpaBe 3acTaBuTb
KOHTPOSIMPYOLLMX aKLIMOHEPOB (KOTOPbIM, Kak npasuio, npuHagnexut 90—-95%
YyCTaBHOrO Kanutana) BblKynuTb BCE akLMW TaKMX MUHOPUTAPHbIX aKLMOHEPOB.
[MpaBo Ha NpUHYAWTENbHYIO NPOAAXY OObIYHO AOMOMHAETCA CUMMETPUYHbLIM
NpaBOM KOHTPONMPYIOLLIEro akLMOoHepa 3acTaBuUTb MUHOPUTAPHbBIX aKLMOHEPOB

2 CM. IYHKT 2.3 TJIaBbI

6 Komexca ®KIIb.

03 Bosee m1ofpo6HYI0 MHGOPMALMIO O IpaBe Ha IPUHYIUTEIbHYIO IIPOIAKY U [IPaBe Ha BbI-
TecHeHwue cM. B Tpunannaroit nupextuse EC, KoTopyio MoXHO HaiiTu Ha caiite: http://europa.
eu.int/eur-lex/en/archive/2004/1_14220040430en.html.
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npogatb eMy CBOW akuuu (Ons STOro Takomy akLMOHepy Heo6XxoauMmo Bria-
getb 90-95% ycTaBHOro kanutana komnaHuu). MNpaBo BbIHYAWTL akLMOHEPOB
npoAaTh akuMn HasblBaAKOT «MPABOM HA BbITECHEHME>.

4. NMepbl, NpenaTcTBYIOLME NOrNOLEHHAM

Cy11ecTBYIOT BIIOJIHE 3aKOHHBIE OCHOBAHUS 3aIUIIATHCS OT MOJIOIIEHUN. bus-
HeC-TUIaHbl HEKOTOPBIX NpruobperaTeseli MOI'YT He BHYIIATh JOBepUsl, Kpome
TOTO, IIeHa, MperaraeMast 3a akKI[Uu OOIIeCTBA, MOXKET OBITh CIUIIIKOM HHU3KOI.
OnHako MeHeIpKepbl 4acTO 3aIUIIAIOTCS OT IOIJIOMIEHUN IIPOCTO IIOTOMY, YTO
OHU MOTYT IOTEPATH paboTy.

Hapnexawas NnpaKTUukKa. CoseTt ONPEKTOPOB A0JIKEeH pykKoBOoOCTBOBaTbCA
NPUHLUNMOM, COrnacHoO KOTopomMy 06LLEeCTBO HU npn Kakmnx 06CTOATENBCTBAX HE
OOJDKHO npenpuHMMatb NpenaTcTByloLlmne nornoweHunto OeucTBuUs, ecnu noc-
negHuWe npotmeopevar nHrepecam akuMOHEepOB. B pPa3in4HbIX CTpaHax cyulec-
TByeT HemMaJsio MeTodoB 3alinTbl OT nornoLleHun. B kaxagomn CTpaHe, ogHako,
npuUMeHeHne Toro unmM MHOro MexaHmima 3aBUCUT OT 3akKoHOoOdaTeslbCTBa U
cy,u,e6H0|71 NPaKTUKWN. Mepbl, npenaTcTeytoLe NornoweHnam, NpUMeHATCA Kak
00 nornowieHunda, Tak 1M nocne Hero. HeKOTOpre Hanbonee U3BECTHble Mepbl
NPUHATO Ha3blBaTb «OTpaBJ/iIEHHbIMU MUNKONAMU>, <<6pVIJ'IJ'WIaHTaMVI KOPOHbI»,

«30/10TbIM MapaLutoTom», «6efbiMU pbiLapsammu» 1 np.5%

504

«OTpaBiieHHbIe MIIKOJIN» IPU3BAHBI CIEIaTh MOMIOIIEHNE TOPOTHM U, TeM CAMBIM, HEXe-
JIATCJIbHBIM. HaHpI/IMep, O6IH6CTBO MOKET paSMeCTI/ITb HpI/IBI/IHeFI/IpoBaHHbIe AKIAN OHpe'
JIeJIEHHOTO THIIA, KOTOPBIE IIPENOCTABIIAIOT UX BIafieIbl[aM [PaBO [IPONATh aKIMU 001Ie-
CTBY II0CJIe IOTJIONIEHNUS 10 OY€Hb BBICOKON II€HE M IO3BOJAT CYI[ECTBYIOIIMM aKIIH-
OHepaM IpUOOPeCTH JOMOJHUTENbHbIE aKIUU O HU3KON IeHe. [TosoxeHne 0 «6eom
phlliape» JeHCTBYeT CIeAYIOIUM 00pa3oM: OOIIECTBO paspellaeT COBETY AUPEKTOPOB B
CIIydae TOTJIOLIEHHs] Pa3MECTUTh IIPUBIIIETHPOBAHHbIE AKIIUH [[PY/KECTBEHHOMY HHBECTO-
py. bonee mogpo6HO 06 3TUX M APYTUX Mepax, MPEHSTCTBYIOIINX IIOITOIIEHISIM, CM. B:
Report of the High Level Group of Company Law Experts on Issues Related to Takeover
Bids, 10 January 2002, Annex 4, Overview of the Most Important Barriers to Takeover Bids,
p. 74. Cm. Tarke: http://europa.eu.int/comm/internal_market/en/company/company/news/
hlg01-2002.pdf.
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CoBeT AUPEKTOPOB He [OMKEH OO0 OKOHYaHWA NpegnosniaraeMoro cpoka npuoo-
pPEeTEHNs KOHTPOSNBbHOrO MakeTa akuui NPpUHMMAaTh PeELLEHNE O BbiMyCKe OOMon-
HUTENMbHbIX aKLUUii, KOHBEPTUPYEMbIX B aKLMK LieHHbIX 6yMar, 1 LieHHbIX 6ymar,
npegocTaBNAoLLMX NPaBO MNPUOBPETEHNS akUMI, AaxXe ecnv npaso MPUHATUSA
TaKoro peLueHns NpefocTaBneHo COBETY AUPEKTOPOB YCTaBoM®®.

9. MocnefcTeus HapyLIEHNs YCTAHOBNEHHOIO NoOpAjKa

[TpuobperaTens KOHTPOJIHHOTO IMaKeTa akKI[UN He MMeeT IIpaBa rojocoBaTh 110
aKIUsIM, KOTOPbIe ObIIN IIPUOOpETEeHBI ¢ HAPYIIIEeHUEM YCTAaHOBJICHHOTO 3aKOHOM
IIOPsIIKA COBEPIIIEHUS CAENOK 0 ImpuobpereHuto kKoHTpous™. Takum obpasom,
OH CMOJKET OCYIIECTBJISTH IIPaBa TOJBKO IO aKIHSIM, IPUOOPETEHHBIM B COOT-
BETCTBHUH C TPeOOBAHUSAMHU 3aKOHA IO TOTO, KaK ObUI JOCTUTHYT 30-IIPOLICHTHBIMH
IIOPOTOBBIH YPOBEHb.

B ciydae eciu KOHTPOIUPYIOIINIL aKIIMOHeP (BIameiomuil He MeHee 4eM 30%
OOBIKHOBEHHBIX aKI[Mi1) IPUOOpeTaeT JOMOIHUTEIBHO 5 Win 6ojee IMPOIEHTOB
00111ero KoyimyectBa OOBIKHOBEHHBIX aKIUil o0IecTBa 0e3 IpeaBapUTeSbHOIO
yBeIOMJIEHUS WK 6e3 IPemJIOKEHUs O BBIKYIIE OCTABIINXCS OOBIKHOBEHHBIX
aKIIMI, OH MOKET OCYILIECTBJIATh IIpaBa TOJIBKO IO TeM aKIHIM, KOTOpble ObUIN
puOOpPETEHBI ¢ COOIOEHNEM YCTAHOBIEHHBIX 3aKOHOM TpeGoBaHMIr”.

C. Cpenku ¢ 3aMHTEepecoBaHHOCTDLID

CresKu ¢ 3aMHTEPECOBAHHOCTHIO — 3TO CIEIKU C yIaCTHEM MHCANIEPOB (TaKUX
KaK 4J€Hbl COBeTa NUPEKTOPOB, WIEHDbI UCIOJHUTEIbHBIX OPraHOB, KPyIIHbIE
AKIIMOHEPHI) WU CBI3aHHBIX C HUMHU JIHUI[. HeKOoTOpbIe CIelKu ¢ 3auHTepPeco-

505

Cwm. myHKT 2.2 m1aBel 6 Kogekca ®KIIb.
% Cm. myHKT 6 ctatbu 80 3akona 06 AO.

07 CiefiyeT OTMeTHTB, 9TO B 3akoHe 06 AO roBOpuTCst 00 OrpaHHYEHMSIX IpaBa rojoca 1o ak-
LUSIM KOHTPOJIBHOTO ITaKeTa, KOTOpble ObUIM MPUOOPETeHbI C HapyIIeHueM IIOPsIIKa, yCTa-
HOBJICHHOTO JIJIsl COBEPIIEHHS CJIEJIOK 110 TIPHOOPETEHNIO KOHTPOJIS. DTO O3HAYAET, UTO BCe
Opyrue Ipasa, BKIIOYas IPaBoO Ha IOJIydeHue TUBUEH/IOB, MOTYT OCYIIECTBIATHCS. B meirsax
obecriedeHust HCIIOTHeHUs TPeOOBAHMIT B OTHOILICHUHN O0S3aTeILHOTO BBIKYIIA AKI[HIT B 3aKO-
He MOKHO OBLTIO ObI IIPeIyCMOTpETh, YTO aKI[UH, IPUOOPETeHHbIE C HapyIIeHUEeM IIOPSIIKa,
YCTaHOBJIEHHOTO NIJISI COBEPIIEHHS CHETIOK II0 MPHOOPETEeHNIO KOHTPOJIA, He IPelOCTaBILIOT
HHUKAKHX IIPaB U YTO OHM JOJDKHBI OBITh OTUYKACHBI B T€UCHNE YCTAaHOBIEHHOTO CPOKA.
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BaHHOCTBIO MMEIOT 3aKOHHBIE IeJIM M MOTYT COBEpIIaThCs HOOPOCOBECTHO,
npyrue — HeT. B mo60M cirydae, Takue CHEIKU JOJDKHBI SIBJSTHCS IPEIMETOM
0c060ro BHUMaHUSI: OHU ITPEIOCTABIISIOT IIIMPOKIE BO3MOXXHOCTH JIJISI 37I0YTIOT-
pebJeHui 1 MOTYT IPUBECTA K CHIDKEHUIO CTOMMOCTU OU3Heca M JINIIUTh aK-
LIIOHEPOB HX COOCTBEHHOCTH. 3aKOHOZATEIbCTBO YCTAHABIMBACT TIIATEIHHO
paspaboTaHHYIO MPOLEAYPY, KOTOpPas HMPEMmsTCTBYeT YIaCTUIO MHCANIEPOB B
CHeJIKaX C 3aMHTEPECOBAHHOCTBIO U CIIOCOOCTBYET 00eCIIedeHNIO CIIPaBeJIMBOC-
TH, eCJIN TaKHe CIeJIKU BCe JKe COBEPIIAIOTCS.

Criesike ¢ 3aMHTEPECOBAHHOCTBHIO COBEPIIIAIOTCS HE TOJIBKO MEXKY 00I11IeCTBOM
1 er0 JUPEKTOPaMHU, MEHeKepaMi M KPYIHBIMHU aKIIMOHEPaMH, HO U, UTO eIIe
Ba)kKHee, B paMKax IPYIII KOMIIAHUI (B XOJIIUHIOBBIX CTPYKTYpax), B 0COOEHHOC-
TU MEXKIY MaTepUHCKON U NOYePHUMU KOMIAHUSIMMU.

1. Onpepenenne

Cresika cunMTaeTCs COEIKON C 3aMHTePeCOBAaHHOCTBIO, €CIIHU /IBa OIMCAHHBIX HIDKe
YCJIOBHS BBITTOJHSAIOTCS IPUMEHUTENIBHO K €€ CTOPOHAM. Y CJIOBHS CHEJIKH C 3a-
HMHTEPECOBAaHHOCTHIO MPOBEPSIIOTCS M0 OTHOIIEHHUIO K Ka)KJOW KOMIIAHUH, ydac-
TBYIOLIEH B CIEJIKE.

a) IToTeHnuanbHbIe 3aNHTEPECOBAHHBIE JINIIA
B czesike MOTYT y9acTBOBATH JINIA, KOTOPbIE CIUTAIOTCS 3aNHTEPECOBAHHBIMI.
DTH TuIa npencTaBIeHbl Ha cxeme 2°%,

Hapnexawias npaktuka. Cnvcok 3avHTEPecoBaHHbIX 1L, NPeayCMOTPEHHbIN
3akoHoM 06 AO, He BKIHOYAET pSf, AO/DKHOCTHBIX JIUL C BMACTHLIMU MOJSIHOMO-
YUAMU, TaKMX KaK 3aMeCTUTENb FreHepasnibHOro QUPEKTOPa, MMaBHbIA Gyxrantep,
OVpeKTopa NPefacTaBUTENLCTB U (hUIManoB (ecnu nocnefHue He SABMSOTCS
yneHamu npaeneHus). OB6LLEeCTBa, KOTOPbIE CTPEMSATCA CrliefoBaTb Haaslexallemn
NpakTUKe KOpropaTMBHOrO ynpaBfeHWsi, MOryT pacLUMpUTb TakoW CMUCOK B
CBOEM YyCTaBe.

B MpuHuunax kopnopatueHoro ynpasneHdns O3CP npusoguTcs obLiee onpe-
JeneHve 3anHTepecoBaHHbIX ML, KOTOPOEe BKIHOYAEeT JiuL, HaxoasLuuxcsa nog

08 Cm. myHKT 1 crarbu 81 3akona 06 AO.

218

Part IILindb 218 @ 23.09.2004 13:50:56



®

Masa 12. CywiecTBeHHble KOpropaTUBHbIE CAENKU

Cxema 2. [loTeHuManbHbIe 3aUHTEpecOBaHHbIe NULA

TeHepanbHbIi AMPEKTOP, YEHbI KOMNErnanbHoro
NCMOJHUTENHOMO OpraHa W YrpaBnsioLLmii

AKLMOHep, KOTOPbIA BMECTE C ero

ToTeHumanbHble ath(hUnNMpoBaHHbIMI NMLAMU BRageeT
3auHTepecoBaHHbIe NULa; He MeHee 4eM 20% ronocytLwmx akLuii
obLiecTBa

YneHbl CoBETA AMPEKTOPOB

dusnyeckre 1 LPUANYECKIE NNLA, UMEIOLNE NPaBO

NaBaTb 06LUECTBY 0653aTeNbHbIE ANS HEro yKasaHus

(Hanpumep, MaTePUHCKOE 06LLECTBO, KOTOPOE MOXET
[laBaTb YKa3aHus JovepHemMy 06LLEeCTBY)

Wetounmuk: MOK, mapt 2004 r.

O6LLIMM KOHTPOSEM, KPYMHbIX aKLMOHEPOB, BKIOYas YSIEHOB MX CEMEN U Jeno-
BbIX MAPTHEPOB, & TaKXXe OCHOBHbIX MEHEeOXepoBs®.

B MexgyHapogHoM ctaHgapTe dumHaHcoBow otyeTHocTn (MC®DO) 24.9 paHo
6onee nogpobHoe onpegeneHne: «CTOPOHbI CHUTAIOTCH CBA3AHHLIMWU ApYr C
OPYyrom, ecnv ofHa U3 CTOPOH UMEET BO3MOXHOCTb KOHTPONMPOBAaTb APYryto
CTOPOHY, OKa3bIBaTb 3HAYUTENBHOE BANSHME HA HEE UM COBMECTHO C KEM-NINGO
KOHTPOIMPOBaTb TaKyl OPYrytd CTOPOHY MPU MPUHATUM €0 (PUHAHCOBbLIX pe-
LIEHMA N PELLEHUN, Kacalwmxcs ee peatenbHocTn»°%. CTopoHa sBnseTcs
CBSI3aHHOW C IOPUANYECKUM NIMLIOM, ECIIM:

(2) MpsSIMO MM KOCBEHHO (Yepe3 OQHOro UMM HECKONBbKMX NMOCPELHMKOB) Takas

CTOpoOHa:

® KOHTPONMMPYET AAHHOE KPUANYECKOE NULO, KOHTPONMPYETCS UM Unn
HaxogMTCs BMECTE C HUM MOA, OBLUMM KOHTPOJSIEM (4TO BKIHOYAET €ro
MaTepUHCKME UM OOYEPHME KOMMaHUW, a TakXe [OYEPHUE KOMMaHuu
TOW >XX€ CaMOW MaTepUHCKON KOMMaHuwn);

° BrafeeT OONeN y4acTus B JaHHOM HOPUAMYECKOM NMLE, KOTOpasi NMo3Bo-
NSIET [aHHOM CTOPOHE OKas3blBaTb HA HEro CYLLECTBEHHOE BIUSHYE;

®  OCYLLECTBMSIET COBMECTHbIA KOHTPOMb Haf TakuM OPUANYHECKUM JIULIOM;

% Cwm. IMpunnuner koprnoparusroro ympasieHuss ODCP Ha caitre: http://www.oecd.org/
dataoecd/32/18/31557724.pdf.

510 Cm. cairr CoBeTa 10 MEXIyHApPOIHBIM CTaHaapTaM (puHaHCOBOI oTdeTHOCTH (International
Accounting Standard Board): www.iasb.co.uk.
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(b)

(©

(d)
()

()

(h)

Takas CTOpOHa SIBMSETCA acCOLMMPOBAHHOW KOMMaHven (B COOTBETCTBUM
¢ onpegenexHneM, npmeefeHHsiM B MC®DO 28 «YyeT MHBECTULMI B acco-
LMMPOBaHHbIE KOMMaHWM») [AHHOIO IOPUANHECKOro n1ua;

Takas CTOpOHa ABMSETCA COBMECTHbIM MpeanpusTMeM, y4acTHUKOM KOTO-
poro BbICTynaeTt gaHHoe opugmyeckoe nuuo (cm. MCPO 31 «dunHaHcoBas
OTHETHOCTb 06 y4acTUM B COBMECTHOW LAEATENbHOCTU»);

Takas CTOpOHa ABNSETCA OOHUM U3 KIMHOYEBbIX MEHEOXXEPOB AAHHOIO OpU-
ONYECKOro nnua UM ero MaTeprHCKOW KOMMaHuu;

Takas CTOpoHa ABNAETCS ONIM3KMM POACTBEHHUKOM HO60ro hr3ny4ecKoro
nmua, ykasaHHoro B mognyHktax (a) unum (d);

Takas CTOpOoHa ABMSETCA PUOMYECKUM JIMLOM, KOTOPOE HaxoguTcs nop
€OVHOMNYHbIM SO0 COBMECTHBLIM KOHTPOSIEM UMW CYLLECTBEHHBIM BIIUSHU-
€M N60oro U3NYECKOro nNnua, ykasaHHoro B nognyHktax (d) wnwm (e), nnm
3Ha4uTenNbHasa 4acTb FONOCYIOLMX aKLUA KOTOPOro MPUHALANEXUT, MPSMO
WS KOCBEHHO, TakoMy (PU3NYECKOMY NNLLY;

Takas CTOpoHa SBAETCA MEeHCMOHHbIM (POHAOM, CO3AaHHbIM B MHTEpecax
paboTHNKOB AAHHOIO HOPUAMHECKOro Nnua Unm nNtoboro CBsI3aHHOro C Moc-
NefHUM IoPUANHECKOro mua.

B 10 e Bpemsi B MC®O 24.11 ykasbIiBaeTcs, YTO CBA3aHHbIMU He OyayT cyu-
TaTbCA:

ABe KoOMnaHun TONbKO Ha OCHOBAHWWU TOro, YTO Yy HMUX OOUH U TOT Xe Oun-
PEKTOp;

nBa y4YaCTHMKa COBMECTHOro npeanpuatua, KOTopble OCYLLeCTBNAT COB-
MECTHbIW KOHTPOJ1b Ha4 TakKnM npeanpuatuem;

opraHusauuun, npegoctaBnsioliMe UHAHCOBbIE PecypcChbl, NPOogCor3bl,
KOMMYHarsbHble CyX6bl, MPaBUTENbCTBEHHbIE YYPEXOEHUS U areHTcTea B
npoLecce Ux HopMasbHOW paboTbl C KOMNaHWUEN;

OTAEeNbHbIV MOKyNaTesb, MOCTaBLLUMK, CTOPOHA, MPEOCTaBnAoLLas JIbroTHOe
npaeo Mo JOroBopy O hpaHyam3vHre, OUCTPUOLIOTOP WU FreHepasibHbIN
areHT, C KOTOPbIM KOMMaHWsi COBEPLUAET 3HAYUTENbHbIE MO 06LEMY COENKU
(TONIbKO Ha OCHOBaHWM BO3HUKAIOLLIEN B pe3yrbraTe 3TOro 3KOHOMUYECKON
32BUCUMOCTH).

HakoHel, B MonoxeHun 57 CoseTa Mo craHgaptaM (PUHAHCOBOW OTHETHOCTU
3aVHTepecoBaHHOe N0 onpedenseTcs Kak apunmnposaHHoe N1Lo Npeanpus-
TUS, [OBEPUTESbHbIX YNPaBsoLLIMX, OENCTBYIOLLMX B UHTEpecax pPaboTHUKOB,
aKLMOHEPOB U YJIEHOB MX CEMeW, MHBECTMLIMOHHbIE OpraHvM3aLmun, MeHemKepsbl,
KPyMHble aKLMOHepb! U Apyrve Nnua, KOoTopble BAVSIOT Ha MOSMTUKY O6LLIECTBA.
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b) Poau cropoH cmenku

Crienka sIBJISIETCSI CMIEJIKOM C 3aMHTEPECOBAHHOCTBIO, €CIIU JIUIA, T€PEeINCIIeH-
Hble B IPEIIeCTBYIONIEM moppaszene’!, a takke addrinpoBaHHble IHIA, CyII-
PYTHU, POOUTENH, IeTH, OPAThsI U CECTPHI, YCHIHOBUTEIN U YCHIHOBJIEHHBIE CIeMy-
IOIUX JIUI: YJIE€HOB COBeTa AUPEKTOPOB, TeHEePaJbHOTO MUPEKTOPA, UJIEHOB
KOJIJIETMJIbHOTO UCIOJHUTEIBHOTO OPraHa, YIIPaBJISIONIEro U aKI[MOHEPOB, Bia-
meronux He MeHee deM 20% roJIoCyrOIINX aknui obIecTsa:

*  SIBJISIIOTCSI CTOPOHOI, BhIrogonpruobperaTeneM, MOCPETHUKOM FUIA TIPe[-
CTaBUTEJIEM B TAKOM CIEJIKE;

+  BruageroT 20 win 6oJee MPOIIEHTAMU aKIKiT ([10JIeit, 11aeB)®'? OPUAIECKOTO
JIAIIA, KOTOPOE SIBJISIETCSI CTOPOHOI, BHITOMOPUOOpeTaTesieM, IOCPeTHUKOM
WU TPENCTABUTEIEM B CHEIIKE;

*  3aHUMAIOT JIOJDKHOCTH B OpraHaX yIpaBJeHUs IOPUAMIECKOTO JIHUIA, KO-
TOpOE SIBJISIETCSI CTOPOHOI, BBITOOIPHOOpETaTeNeM, TOCPETHUKOM KN
[pefcTaBuTeNieM B CIeJKe, WIN [NODKHOCTA B OPTaHax YIPaBJIeHUs YII-
PaBIISIIOIIEN OPTAHU3AIUU TAKOTO IOPUIUIECKOTO JIUIA;

* B MHBIX CJIy4asX, OIpe/ieJIeHHBIX YCTaBOM OOIIIeCTBa.

MwuHun-uccnepgoanme 1. O6uiecTBo X 3akno4aeT [OroBop ¢ o6uectsoM Y 0
TOM, 4TO 06LLecTBO Y 6ydeT npodasaTh NpoayKumio obLectsa X Yepes3 UHTEpPHET.
-H A ABnseTcsa YneHoMm coBeTa AMPEKTOPOB obLiecTBa X M OOHOBPEMEHHO —
reHepasnbHbIM OMPEKTOPOM obLLecTBa Z, KOTOpoe ByAeT NofyyaTb crneumasnbHyo
CKMOKY Ha UHTepHeT-ycnyrun obiectea Y, ecnu caenka mexay obLiectsom X 1
obuiectBoM Y cocToutcs. B Takon caenke mexay obuiectsomM X 1 06LLEeCTBOM
Y r-H A cuntaeTcs 3anHTEPECOBaHHON CTOPOHOM, ABMISIOLLENCS BbIrO4ONPUOG-
peTtatenem no caenke. Coenka 6yaeT cHMTaTbCs COENKOW C 3aMHTepPecoBaHHOC-
Thio ONs o6uiecTsa X 1 notpedyeT ogobpeHnsa nocnegHero. B To xe Bpems oHa
He 6y[eT ABNATbCA COENIKON C 3auHTepeCcoBaHHOCTLIO Ansa obuiectsa Y.

Ba)xHO OTMETHUTH, 9TO OJHA U Ta Ke CHeIKa MOJKET SABJIATHCSA CIEJIKOM C 3a-
MHTEPECOBAHHOCTHIO ISl OHOTO OOII[eCTBA U He SIBJISITHCS TAKOBOU JIJISI IPYTOTO.
B arom cirydae [UIsl 3aKJTIOUEHUS CHEJIKU TOPSIIOK ee ofoOpeHust JOJDKeH ObITh
COOJIIOfIEH TOJIBKO OOHUM OOIIIECTBOM.

> Cwm. myHKT 1 cTathu 81 3akoHa 06 AO.

12 TepMHH «IOJH» OTHOCHTCSI K OOIIIeCTBAM C OTPAHUYEHHOI OTBETCTBEHHOCTBHIO, a TEPMHH
«Iam» — K IIPOU3BOACTBEHHBIM KOOIIEPAaTUBAM.
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Cxema 3. InemeHTbl CAENOK C 3aUHTEPECOBAHHOCTbHD

MoTeHunanbHo 3auHTEpPecoBaHHbIE NULA + Monoxexne NPUMEHUTENLHO
K cpenke

1. YneHbl cOBETA AUPEKTOPOB

A. SIBNS10TCSA CTOPOHON, BbIFOA0-
npuobpeTarenem, NOCPeaHMKOM
1N NpeacTaBUTENEM B CAENKe

|5 | 2. TeHepanbHbIil AUPEKTOP, YNeHbl KOMMErnanbHoro
CMONMHUTENBHOTO OPraHa W ynpaenstoLmii

B. Briapetot 20 unm 6onee npoLeH-
Tamu rofocyroLLMX akUuil (Lonew,
Maes) IOPUANYECKOrO NNLA, KOTO-
poe SABNSETCA CTOPOHOIA, BbIFOL0-
npuobpeTarenem, NOCPeaHNKOM
1NV NPEeACTaBUTENEM B CAENKe

3. AKUMOHEp, KOTOPbIA COBMECTHO CO CBOMMU adhdpu-
> | nupoBaHHbLIMK NMLAMK BNafeeT He MeHee 4YeM 20%
ronocyoLMX akumin obLiecTsa

4. ®u3nyeckne 1 OPUANYECKNE LA, MMeloLLMe npa-
BO /1aBaTh 06LLECTBY 0053aTeNbHbIE NSt HEr0 YKa3aHust
(Hanpumep, MaTepuHCKoe 06LUECTBO, KOTOPOE MOXET
[1aBaTh yKa3aHus [04epHeMy 06LLIECTBY)

C. 3aHUMarT AOMKHOCTM B Op-
raHax ynpasneHus tpUANYeCcKo-
ro nua, KOTOPOe ABNAETCA CTO-
POHO, BbIrOA0NPUOGpEeTaTENeM,

a TaKkxe: NOCPESHNKOM 1AW NpeacTaBuTe-

neM B CAENKe, UAn BOMKHOCTM
5. AdypunupoBaHHbIe NnLa, Cynpyru, poauTenu, 4eTu, B OpraHax ynpasnexus ynpasns-
6paTbsl U CECTPbl, YCbIHOBUTENIN U YCbIHOBNEHHbIE f0LLel OpraHn3aLm Takoro topu-
CNeJyrLWux nnL: 41eHOB COBETA JUPEKTOPOB, reHe- Qn4eckoro nnua

panbHOro AMPEKTOPa, YNEHOB KONNernanbHoro ucnon-
HUTENbHOTO OpraHa, ynpasnsioLero U akLMOHepos,
BNagetwmx He MeHee 4eM 20% ronoCylOLMX akuuii D. B uHbIX cryyasx, onpefeneH-
obuiectBa HbIX YCTaBOM 06LLecTBa <

Wetounmuk: MOK, mapt 2004 r.

Ha cxeme 3 moka3aHbI 9JIEMEHTHI CIIEJIKU C 3aMHTEPECOBAHHOCTHIO, 0€3 KOTO-
PBIX Ta WIM HUHAs CIeJIKa He MOXKET OBITh MPU3HAHA TaKOBOIL.

YTo6B! ONpenennuTh, OTHOCUTCS JIN CHeNKa K KaTeTOPHH CeJIOK C 3auHTepe-
COBAaHHOCTBIO, HEOOXOIUMO, YTOOBI 3aMHTEPECOBAHHOE JIUII0, YKa3aHHOE B JICBOM
KOJIOHKE CXeMBI 3, IPUHUMAJIO YIacTHe B CAeJIKe UMEHHO B TOM KauecTBe, KOTO-
poe yKa3aHO B IIPaBOI KOJIOHKe cXeMbI 3. Ha mpakTuke 9TO 03HAYaeT, 9YTO BCIKHI
pas, Korjga KOMIAHUS 3aKJII0YaeT CIOeIKy, OHa JNOJDKHA IIPOBEPHUTH, HE YIaCTBYET
JIU B CHEJIKe Kakoe-JTHOO IOTEHIHAIbHO 3aUHTEPECOBAHHOE JIHUIO (IIOMIYHKTHI
1—4 B 71eBOI KOJIOHKe) MiIH ero adpduInpoBaHHbIe JUIA B POACTBEHHUKHN B TOM
KadecTBe, KOTOpOe OMHMCAHO B IMOANYHKTaX A — D mpaBoil KOJIOHKU CXeMBI 3.
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Hapnexawasa npaktuka. Coenku ¢ 3aMHTEPECOBAHHOCTLIO HEPEOKO COBEp-
LLIAIOTCS B KOHTEKCTE rpynn KOMMaHuii, Hanpumep MeXay OCHOBHOW W JoYep-
Hel komnaHusmu. Ecnu ogHa KoMnaHus BnapgeeT npeob6rafatolleri Jonen B
KanuTane gpyrow, To BO3HMKAET PUCK TOro, YTO nepsas 6ydeT MCMonb30BaTh
BTOPYIO B COOCTBEHHbIX KOMMEPYECKUX LIeNsAX, He 3a60TACh O JOIrOCPOYHOW
(PUHAHCOBOW XNIHECMOCOOHOCTM CBOEW OOYEPHEN KOMMNaHuu. B Taknx cnyya-
AX KPeauTopbl U akLMOHepPbl 06enMx KOMMNaHUA — U [OYEPHEN, N OCHOBHOW —
MOryT MoABeprarbCa PUCKY, NMPMYEM Hepedko OHW gaxe He OygyT o6 3TOM
nogo3peBarth.

Pvck ons kpegutopoB fo4YepHen KomnaHum o4veBupeH. OpHako puck cy-
LLIeCTBYET M Ha YPOBHE OCHOBHOW KOMMaHWUW, TakK KakK HECOCTOATENIbHOCTb
JO4epHEN KOMMaHUN MOXXET HAHECTU CYLLECTBEHHbIN YLLEep6 NPOAOMKatoLLEen
CyLLIeCTBOBaTb OCHOBHOW KOMMaHWUW.

AKLMOHEpbI TakXe MOABEPralTCs PUCKY, XOTA MOMOXEHVE aKLMOHEPOB
OOYEpHEN KOMMaHUM XyXe. AKUMOHEpPbl AOYEPHEN KOMMaHUM HEpPEeOKO
nosib3ylTCs BbIrofamu, o6ecrnevymBaeMbiMM 3a CHET KOMMEPYECKOW fe-
ATENbHOCTM OCHOBHOWM KOMMNaHuu. B To e Bpemsi Takme akumMoHepbl MOryT
6bITb BbIHYX[AEHbl BHOCUTb BKMaf B 61aroCOCTOSHME OCHOBHOW KOMMaHuu
B yLLep6 co6CTBEHHbIM UHTepecam. O653aHHOCTb AVPEKTOPOB AENCTBOBATL
B MHTEpPEcax KOMMNaHWM UrpaeT peLLatoLLyo posib B 3TOM CBA3W, NMOCKONbKY
Mo3BOJISeT OMNpefenvTb, B KaKo Mepe AvpeKTopa AO4YepHen KoMmnaHuu
MOryT CefoBaTth yKa3aHNsAM OCHOBHOM KOMMaHUW 1 KakoBbl COGCTBEHHbIE
WHTepech! JO4EPHER KOMNaHuu.

> bonee noapo6Hasi MHGOPMALMS O CAEeKaxX BHYTPM rpyrbl KOMAaHUIA npu-
BefeHa B pazfenax B u C rmnasbi 15 4actu V.

2. Cpienku, Ang KOTopbiX NPefycmMOTPeHo MCKIo4eHne

O6H_[€CTBO He 0043aH0 CJIENOBATH ITOPANKY O,E[O6p€HI/ISI CHOEJIKU C 3aUHTEPECOBAH-

HOCTBIO, ecian’’>:

Part ILindb 223

513

CIeJIKa 3aKJII09Y€Ha O6I_LICCTBOM, COCTOAIIUM U3 OJHOI'O aKIIMOHEpa, KOTO-

PBIA OOHOBPEMEHHO ABJIAETCA T€HEPaJIbHBIM OUPEKTOPOM;
B COBEpIIEHUH CHEJIKH 3aHHTEPeCOBAHbI BCe aKIIMOHEPhI 00IIIeCTBa;

B paMKaX CHEJIKYU OCYIIECTBIIACTCA IIPENUMYIIECTBEHHOE IIPABO aKITMOHEPOB

Ha npuobpeTeHne pa3MeraeMbIX OOIIEeCTBOM aKIIHIT;

Cwm. myskr 2 cratsu 81 3akona 06 AO.
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CIeKa CBsI3aHa ¢ MPUOOPEeTEeHeM HIM BBIKYIIOM OOIIIeCTBOM pa3MelleH-
HBIX AKI[WW;

ClieJIKa IpercTaBisieT co00i peopraHu3aruio o61ecTsa B popMe CIUSIHIS
(mpucoenvHeHNs) OOIIECTB, €CIH PYTOMY OOIIECTBY, YIaCTBYIOIIEMY B
CIUSIHUY (IIPUCONUHEHNUH ), IPUHAIIIOKUT 60JIee deM 3/4 BCeX TONOCYIOIINX

aKIMI PeOpPraHU3yeMOoro 0OIIecTBa.

3. Opo6peHue cflenoK ¢ 3aMHTEpecoBaHHOCTbIO

Hapnexawasa npaktuka. CyLlecTBYyOT pasfnnyHble Crocobbl PerynMpoBaHns
COEeNoK C 3aMHTEepPecOBaHHOCTbIO. TakK, 3amnpeT Ha KOHKPETHble BWAbl COENOK
MOXHO HanTW B 3aKOHOAATeNbCTBe AHMMUM: 3aKOH O KOMMaHuAX 3anpeLuaet
OVpeKkTopam 3ak4yaTb ONpeferneHHble COENKWU, KOTOPble CHMTAIOTCA HaHOCS-
WMy yuep6 komnaHum®'“4. MpermyllecTBa Takoro Moaxoga OYeBWOHbI: BCE
CrneunanmncTbl-NPaKTUKU 3HAKOT O CYLLIECTBYOLLMX OrPaHNYEHNAX, U TLLATENbHbIN
aHann3 TOro, Kak MOXHO OGOWTW OaHHbIA 3anpeT, OKa3blBAeTCs MSMULLIHUM.
HepocTatok e paccmaTpvBaemMoro nogxofa 3ak4aeTcsl B ero HErmbKoCTu:
Jaxe 9KOHOMMUYECKM LienecoobpasHble COENKM MOryT ObiTb HEe 3aK/o4eHbl,
€eCnN 3aKOHO[ATENbCTBOM MPEeayCMaTpuBaeTCs COOTBETCTBYIOLLUMA XKECTKUIA
3anpet. CTOpoHaM TakXe MPUXOAUTCH MPednpuHUMaTb OFPOMHbIE YCUIUS,
4TOObl 060MTN JAaHHOE MPaBuUIIO.

B HEKOTOPbIX IOPUCONKLMSX BblABUraNIMCh NPEOoKEHUs1 U3MEHUTb OMUCaHHBbIN
BbILLIE MOOXOM U MEPENTU K KPUTEPUSIM CMPaBeafIMBOCTU, KOTOPbIE Gbl HOCUN
6onee CyLIHOCTHbI XapakTep: Bcerga [OoShkHa CyLecTBOBaTb BO3MOXHOCTb
OCMOpPUTb CHEJIKY, B KOTOPON BO3MOXEH KOH(IMKT MHTEPECOB, B Clly4ae He-
CnpaBefnMBOCTU, MO KparHei Mepe O4YeBMOHOW. DTOT BTOPON MOAXOL Hallesn
CBOE OTpaXKeHWe B 3aKOHax HekoTopbix LiTatoB CLUA 1 B 3akoHoZaTeNnbCTBE
BenvkobputaHum®'s.

Poccus, kKak npefcraBnseTcs, nowuna no TpeTbeMy MyTU (KOTOPbIA Takxe uc-
nonb3yeTcs B psge pasBUTbIX CTPaH), MPefyCMOTPEB OCOObIN MOPSAOK 0O06-
peHVsi cOenok C 3aMHTePecOBaHHOCTLIO.

14 Cwm. pasmern 330(2) 3axona o kommnanusix (Companies Act) Benukobpuranun.

315 TIprMeHHUTENbHO K 3aKOHOIaTeNnbCTBY Benmkobpuranun cm.: The Law Commission, Company
directors: Regulating conflicts of interest and formulating a statement of duty, September

1999, 282 p., document Law Com No. 261.
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Crenku ¢ 3aUHTEPECOBAHHOCTBIO JOJLKHBI ObITh OTOOPEHBI 00IIUM COOpaHU-
€M WId, COOTBETCTBEHHO, COBETOM TUPEKTOPOB, KaK 3TO MMOKAa3aHO B TabiuIle 3.

Ta6nuua 3. Kakoii opraH ofo6psieT CAENKU ¢ 3aMHTEPECOBAHHOCTbIO

Opran,

Xapakrep cpenku 0ROGpAIOKA CAENKY

» CTOMMOCTb MMYLLIECTBA, ABNAOLLErOCS NPEAMETOM CAENKM (LeHa npef-
NOXeHUs Npuo6peTaemoro UMyLLECTBa), COCTaBNseT 2 u 60ree NpoLeH-
Ta 6anaHCcOBOM CTOMMOCTI aKTBOB OOLLECTBA MO [JaHHbIM ero byxrasn-
TEPCKO/ OTYETHOCTW HA MOCNELHION OTYETHYIO Aaty; Unu

* Clenka npeacTaBnseT co60i pa3meLLeHe NOCPeACTBOM NOANUCKYA U
peanusaunio akuuii, coctaBnaiownx 6onee 2% paHee pasmeLLeHHbIX
006bIKHOBEHHbIX aKLMA 1 06bIKHOBEHHbIX aKLMIA, B KOTOPbIE MOTYT BObiTh
KOHBEPTUPOBAHbI paHee pasMeLLieHHbIe KOHBEPTUPYEMbIE LigHHble Byma-
rv; unu

* Cle/Ka ABNAETCS pa3meLLeHneM NocpeACcTBOM NOAMUCKM LIEHHbIX Bymar,
KOTOPble MOTYT 6bITb KOHBEPTUPOBAHbI B 00bIKHOBEHHbIE aKLI, COCTaB-
nawwme 6onee 2% paHee pasMeLLeHHbIX 0ObIKHOBEHHbIX aKUWii, 1
06bIKHOBEHHbIX aKLWil, B KOTOPble MOTYT GbITb KOHBEPTUPOBAHLI pPaHee
pasMeLLeHHble LieHHble Bymarn.

06Liee cobpaHmed'®

« JTio6ble WHbIE CAENKM C 3aMHTEPECOBAHHOCTBIO. CoseT aupekTopos®!’

a) OmoGpenne o6IIMM co6paHMeM

Perrenne 06 0f06peHNHN CCTIKYU € 3aNHTEPECOBAHHOCTHIO IPUHUMAETCS O0JIb-
IIIHHCTBOM T'OJIOCOB aKIIMOHEPOB, YIACTBYIOIINX B 001IeM COOpaHUH (32 HCKIIO-
YeHUeM TOJIOCOB JINII, 3aNHTEPEeCOBAHHBIX B caienke). Ob1iee cobpaHme aKIMOHe-
POB MOJKeT IPUHATDH pelleHue 00 ONOOPEHHM CHEIKH MEXIy OOIIeCTBOM H
3aUHTEPECOBAHHBIM JINIIOM, KOTOPast MOXXET 6]:>ITI:- 3aKJ/JII0Y€HA B 6YIIYH.[€M B X0one
OOBITHOM XO3SIICTBEHHOM IesATeIbHOCTU 00IecTBa. B aTOM ciydae B pelieHun
06111er0 cOOpaHus OJDKHA OBITH yKa3aHa IpefesibHasi CyMMa, Ha KOTOPYIO MOJKET
OBITH COBepILIeHa Takas cfeika. PellleHre 0CcTaeTcs B Cujle IO CIEAYIOIIero rogo-
BOro o6irero cobpanus’'s,

Crenka ¢ 3aMHTEPECOBAHHOCTBIO He TpebyeT omoOpeHus o0Iero cobpanus,
€CJIM YCJIOBHSI TaKOM CHEJIKHU CYL[eCTBEHHO He OTIMYAIOTCS OT YCJIIOBHIl aHAJIO-

°16 Cwm. myHKT 4 ctaThu 83 3akoHa 06 AO.
7 Cm. myHKT 2 1 a63ar 1 myHakra 3 cratbu 83 3akona 06 AO.

18 Cm. ab3am 2 myHkTa 6 cratbu 83 3akona 06 AO.
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THYHBIX CHEJIOK, paHee 3aKII0OYEHHBIX C TeM JKe JIUIIOM B IIpolecce OOBIYHOM
XO3SIFICTBEHHO IESITEIbHOCTH JI0 TOTO, KaK OHO OBLIO MIPU3HAHO 3aMHTEPECOBAH-
HbIM JinnioM®"’. JlTaHHOe UCKITIOUeHHe PacliPOCTPAHSIeTC sl Ha TaKKe CHeIKU C 3auH-
TepPeCOBAHHOCTBIO 10 MOMEHTA IIPOBEICHIS CJICAYIOIIEro rOl0BOro COOPaHs, KaK
ITIOKa3aHO Ha cxeMe 4.

Cxema 4. Cpenkn ¢ 3aMHTEPECOBAHHOCTbIO, 3aK/HOYEHHbIE B X0 00bIYHOW X034WCTBEHHOM
DeATeNbHOCTH

MowmeHT, Koraa nuuo A npu3HaeTcst 3aMHTEPECOBAHHBIM NIULOM B COOTBETCTBMM C 3akoHOM 06 AQ. G 3T0ro MomeHTa
BCE CAENKM MeXAy nuuom A 1 06LecTBOM B npusHatoTcs caenkamu ¢ 3aMHTepecoBaHHOCTbI0. OAHAKO ecnn ycnoBus
CAENnoK mexay nuuom A 1 06LecTBOM B, 3aKnio4eHHbIX A0 MOMEHTa X2, CYLLECTBEHHO He OTIMYAKOTCS OT YCOBMIA
CAENOK, 3aK/I04eHHbIX Nocne MOMeHTa X2, To nocneaHue He TpebyeT ofo6peHns o6Liero cobpaHns obuiectsa B B
Ka4eCTBe CAENKM C 3aMHTEPECOBAHHOCTbIO 40 MOMeHTa X3.

X1 V X3
i l >
g r2 e

MOMEHT 3aKNH4eHNs CAENKI MeXAY NnLoM A 1 06LLe- MOMEHT NpoBefieHNst 06LLECTBOM CNEAYHLIEr0 rofi0-
cTBOM B. Caenka He fBNAeTCS CAENKON C 3aMHTEpeco- BOro co6paHus. Caenka, 3akntoyeHHas MeXay nuuom
BAHHOCTbH, MOCKOJbKY TNLO A He ABNSETCA 3auHTepe- A n obuiectBom B nocne momenTa X2.

COBaHHbIM JIMLIOM HAa MOMEHT 3aK/HHeHUs CAGNKY.

Wetounmk: MOK, mapt 2004 r.

b) Omo6peHue coBeroM TMPEKTOPOB

CoBeT IMPEKTOPOB BIIpaBe NPUHHUMATh pellleHrne 06 OJ0OpPEeHHH CHIeJIOK C
3aMHTEPECOBAaHHOCTHIO, €CIU ONOOpEeHIe TAKUX CIeJIOK He OTHECEHO K KOMIIeTEeH-
uun obirero coOpanusi. 3aKOH yCTaHABJIMBAET pasjMdHble TPeOOBAaHUS B OTHO-
IIIEHUX TOJIOCOBAHUS IO TAKUM BOTIPOCAM B 3aBUCUMOCTH OT YHCJIA AKITMOHEPOB
B 00IIIecTBe.

B o61ecTBax ¢ YUCIOM aKIIHOHEPOB — BJIAfIEIbIIEB T'OIOCYIOIIMX aKIIMIl
1000 u MeHee perieHHe 06 OIOOPEHUN CIEIKU C 3aMHTEPECOBAHHOCTHIO HMPUHU-
MaeTcsi OOJIBIITMHCTBOM T'OJIOCOB WICHOB COBETA IUPEKTOPOB, HE 3aNHTEPECOBAH-
HBIX B ee coBepIieHnn>. DTO 03HAYAeT, YTO WIEHBI COBETA TUPEKTOPOB, SBIISIO-

IIIFecs] 3aNHTEPEeCOBAHHBIMY JINIIaMI2!:

% Cwm. myHkr 5 crarteu 83 3akona 06 AO.
20 Cm. myHKT 2 ctathu 83 3akona 06 AO.
32 Cwm. nyHKT 3.1.4. raBer 3 Kopexca ®KIIb.
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*  OJDKHBI TPOUH(GOPMHUPOBATH COBET AUPEKTOPOB O CBOEH 3aNHTEPECOBAH-
HOCTH B CHeJIKe U
*  BO3MEPKAaTBhCS OT YJIACTUS B IPUHATHH PEIICHUsS IO TAKOU CHeJIKe.

SaI/IHTepeCOBaHHbIe YJIE€HBbI COBETA III/IPCKTOPOB HE Y‘II/ITI)IBaIOTCH HpI/I onpe—
neneHUH KBOpyMa. Eciiy 4mcito HesanHTepeCOBAaHHBIX WIEHOB COBETA IUPEKTOPOB
MeHbIIIe OIPEeIeJIEHHOTO yCTaBOM KBOPyMa JIJISl 3aCelaHusI COBETa JUPEKTOPOB,
petiteHue 06 0MOOPEHUH CIENKH C 3aNHTEPECOBAHHOCTDIO TIOJDKHO OBITH MIPUHSTO
obmum cobpanuem®?.

B o61ecTBax ¢ YUCIOM aKI[HOHEPOB — BJIAMIEIBIEB TOIOCYIOMIMX AKIIHIT
60sree 1000 perrrenrie 06 0MOOPEHUN ClIEJIKU C 3aMHTEPECOBAHHOCTHIO IIPUHUMA-
eTcst GONBITUHCTBOM TOJIOCOB HE3ABUCHMBIX WJIEHOB COBETA MUPEKTOPOB, He 3a-
MHTEPECOBAHHBIX B €€ COBEPIIEHUH . DTO OISITh-TAKU O3HAYAET, ITO WIEHBI
COBeTa IUPEKTOPOB IOJDKHBI TPOUH(MOPMHUPOBATH COBET O CBOEIT 3aMNHTEPECOBAH-
HOCTH B CJIeJIKE W BO3JIEPKAThCs OT TOJOCOBaHWs. Kpome TOTO, YiI€HBbI COBETA
,HI/IpeKTOpOB, KOTOPI)Ie HE ABJIAOTCA HE3aBUCUMBIMU, NOJIKHBI BOS,Hep)KaTbCH oT
y49acTus B 0OCY)KIEHIH BOTIPOCA O 3AKIIOUEHNN CIENIKH, d TAKKe OT TOJIOCOBAHMSI
10 HCMY. TaKI/IC YJIEeHBbI COBETA HE Y‘II/ITBIBaIOTCSI HpI/I OHpeHeJ’IeHI/II/I KBOpYMa.
Ecnu Bce wieHbI coBeTa MUPEKTOPOB THOO 3aMHTEPECOBAHBI B CHIENIKe, OO He
SIBJISTIOTCS] HE3aBUCHMBIMU, PellieHre 06 0moOpeHnn CIeKU ¢ 3aNHTEPECOBAHHOC-
THIO JOJDKHO OBITH IPUHSITO OOIIUM cOOpaHUeM.

MuHun-uccnegoBanmsa 2 n 3.

2. EpuHCcTBEHHbIM akumoHepoMm obuiecTBa B sBnsetca 6part npepceparens
coseTa aupekTopoB obuiectea A. O6LlecTBO A nNpofaeT CBOU akuun 06-
wecTBy B no ueHe Huxe pbiHOYHONW. [ns obuiecTBa A 3TO cenka ¢ 3auH-
TepecoBaHHOCTLIO. [pefcenaTens coBeTa AUPEKTOpPoB obLlectsa A ABNS-
€TCA 3aUHTEPECOBAHHBLIM JIMLIOM M HE [OJDKEH MpUHMMATb yyacTus B
NMPUHATUN peLleHns 06 0f06peHnn 3TOW COENKU.

3. O6LiectBO A nepepaeT 3Ha4UTENbHbIE akTUBbI obLlectBy C, akumn KOTO-
poro nepeparTcs Kak obLiecTtBy A, Tak u ob6uiectsy B: o6uectso A no-
nydaet 55% akuuii obwectea C, a obuiectBo B nonydaet 45% akuuii
o6wectea C 6e3Bo3me3fgHo. O6LecTBO B npuHagnexuT MeHepxepam
obulecTtBa A.

22 Cm. myHKT 2 cratbu 83 3akona 06 AO.

523 Cm. myHKT 3 crateu 83 3akona 06 AO. He ciemyer cMeInmBaTh He3aBHCUMOCTD WIEHOB COBETA
TUPEKTOPOB TPH COBEPIIEHNH CHETKH C 3aMHTEPECOBAHHOCTBIO C TOHATHEM HE3aBHCHMOTO
nupexTopa. Bosee mogpo6HO 0 He3aBUCUMBIX JTUpeKTopax cM. B pasierne C.4 riasbl 4 wacru I1.
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Yepes rog obLectso A npogaet 38% npuHaanexaiimx emy akuum obLiectsa
C obuiectsy B 3a 2000 ponn., KoTopble NPeAcTaBnslOT COOGOM LieHy Bcero
naketa. B [eiCcTBUTENBHOCTN CTOMMOCTb MakeTa 3TMX akLMI COCTaBMSET OKO-
no 600 mMnH. gonn.

Mpopaxa obLiectBoM A 38% akumi obuiectea C obliectBy B aBnseTcsa coen-
KOW C 3aMHTEPECOBAHHOCTbLIO, U MeHemXepbl obLlecTBa A He MMelT npasa
y4acTBOBaTb B MPUHATUN peLleHnst 06 0J0OpPeEHUN 3TOM COENKMU.

¢) HNudopmanus, koropas 1o/pKHa OBITh yKa3aHa B pellleHHHN 06 0106~
PEHMU CIEeJIKH C 3aMHTEPECOBAHHOCTHIO

B 3aBUCHMOCTH OT XapakTepa CIeNKH C 3aMHTePeCOBAHHOCTBIO, PeleHne 06
OmOOPEeHNH ITOM CIETKH IPUHIMAETCS OOIITUM COOpaHMeM UJIH, COOTBETCTBEHHO,
COBETOM [UPEKTOPOB. B perrernu 06 omoOpeHNN TaKOU CHEJIKH MOJDKHA OBITH
yKasaHa cienyrornas nHbopManms

* 0 JIMIAX, SBJISIOLIUXCS CTOPOHAMU CHIETIKY;

* O OPYTHUX BBITOOIPUOOpETAaTeNsIX B CHENIKE, eCJIM TAKOBBIE NMEIOTCS;

* O IIeHe CHEJIKY;

* O TIpemMeTe CHENKU;

° 06 HUHBIX CYIIIECTBEHHBIX YCJIIOBUAX CHEIKU.

4. BobifBnenne CenoK ¢ 3aHHTepecoBaHHOCTbIO

Kaskmast criesika ¢ 3aMHTepeCOBAHHOCTDIO TOJDKHA OBITH TOJDKHBIM 06pa3oM o100~
peHa 1o ee coeprienusi. OJHAKO HA MPAKTUKE COOTBETCTBYIOIINE TPABUIIA CO6-
JIFOIAIOTCS He Beeria. ToMy CyIecTByeT MHOKECTBO IIPUYHH, BKJIIOYAs U TO, YTO
COBET TUPEKTOPOB U aKIMOHEPHI He BCErTa 3HAIOT 00 yJaCTUU 3aNHTEPECOBAHHBIX
JIUI B CHEJIKe W 9TO MHCANIEPHI CKPBIBAIOT CBOIO abdMIMPOBaHHOCTh U COOC-
TBEHHBbIE UHTEpechbl B clejike. B 9TOI CBSA3U COBET NUPEKTOPOB [IOJKEH UIPaTh
BCILYH_IYIO pOJ'II) B BBIABJICHUU U paCKpLITI/II/I I/IH(bOpMaI_II/II/I O COeJIKax C 3auHTe-
pecoBaHHOCTBIO. COCTaBIeHMe CIIUCKA 3AaMHTEPECOBAHHBIX JIMIL U OIpPe/iesieHue
UX POJIU B 3aKJIIOYAEMON OBIIECTBOM CJIeJIKe — JTO JIUIITh OIMH ACTEKT TaHHOM
po6IieMbl, KOTOpast yCyTy6IIsieTcst HelIpO3PaIHOCTHIO CTPYKTYPhI COOCTBEHHOCTH.
prI‘I/IM Ba’XHBIM aACII€KTOM SABJIACTCA CyHIeCTBeHHOCTb TaKUX CHOECJIOK.

4 Cm. myHKT 6 ctatbu 83 3akona 06 AO.
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HexoTopsle CHEIKH C 3aMHTEPECOBAHHOCTBIO MOTYT OBITH JIETKO BBISBIICHBI
II0 UX XapakTepy, Opyrue ke HIeHTH(UINPOBATh CIOKHEe, 0OCOOCHHO eCIU OHH
OCYIIECTBIISIIOTCS IIPU ydacTHH 0P PIIOPHBIX CTPYKTYP.

Hapnexawaa npaktuka. Coctas 1 OnbIT COBETA AVPEKTOPOB B LiesIoM 6yayT
onpenensitb €ro Croco6HOCTb BbISBNATb CAENKM C 3aMHTEPECOBAHHOCTLIO.
HewvcnonHuTenbHble M He3aBUCUMbIE OUPEKTOpa, OY4EBUOHO, LOMKHbI O6yayT
urpatb B 3TOM BaxKHYl ponb, Kak u ayguTtop obuiectsa. CrnepoBaTesibHO,
COBET OMPEKTOPOB U €ro KOMWUTET NO ayauTy AOMKHbI 06ecneyunTb ayauTopy
obLecTBa BO3MOXHOCTb MCMNOMb30BaTb BCE ayAMTOPCKME npoueaypbl Ans
BbISIBNIEHUS COENOK C 3aUHTEPECOBAHHOCTHIO, COBEPLUAEMbIX MeHemXepamu.
B kauyecTBe npumepa cnegyetr OTMETUTb, YTO AMEPUKAHCKUIA UHCTUTYT CEpPTU-
ULMPOBaHHbIX My6nn4YHbIX ByxrantepoB B pasgefie 334 BbiNyLEHHOro UM
CtaHpapta aygutopckon gesatensHoctn Ne 45 (2001 r.) npegycmoTpen psag
KpUTEPVEB AJ19 BbIBIEHUSA CYLLECTBEHHbIX COEMOK, TAKMX Kak 6eCrnpoLEeHTHble
ccydbl, MpoAaxa aKTMBOB O6LiecTBa MO 3aHWMXKEHHbIM LieHam, 6apTepHble
CLEeNnKN v np.

0. PackpbiTne HnthopmaLun

3axoH 06 AO tpebyeT, 4TOOBI IIOTEHIMAIbHBIC 3aHHTEPECOBAHHBIE JIAIA CO00-
AU COBETY AMPEKTOPOB, PEBU3MOHHOI KOMHCCUU U ayIUTOPY CIEAYIOIIYIO
nHpOpMaHI:
* 0 IOPUAMYECKHX JIMIAX, B KOTOPBIX OHU BJIA[EIOT CAMOCTOSITEIbHO IIIH

Part ILindb 229

COBMeCTHO co cBoumu aduanpoanHbiMu unamu 20 win 6ojee Ipo-
IEHTAMM T'OJIOCYIOIIUX aKIUI (moneit, maes);

0 IOPUINYECKUX JINIIAX, B OPraHaX yIpPaBJIeHUS] KOTOPbIX OHU 3aHUMAIOT
IOJDKHOCTY;

0 COBepIIaeMbIX MM IPEAIOIaraeMbIX CHeJIKaX, B KOTOPbIX OHH MOTYT
ObITh IPU3HAHBI 3AMHTEPECOBAHHBIMHU JINI[AMH.

PackppiTre nadopMaiinm o peaibHbIX COOCTBEHHUKAX TAK)KE BAYKHO C TOUKU
3peHUsI BBIABICHUS CMIEJIOK C 3aMHTEPECOBAHHOCTHIO. ECM HESICHO, KTO B JIEHIC-
TBUTEJILHOCTU SIBJISIETCSI COOCTBEHHUKOM aKITUH, TO HEJIb3sI ONPENeIUTh, OTHO-

525

CwMm. crarpio 82 3akona 06 AO.
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CATCS JIU CTOPOHBI TOW WJIM MHOW CHIeJIKM K KaTerOpPHUsIM, YKa3aHHBIM B pasfelie
C.1l.a HacTrosIIe IMIaBBl. B IeIsIx 3aluThl HHTEPeCoB aKIIMOHEPOB WICHBI COBETa
IOUPEKTOPOB (B 0COOCHHOCTU HE3aBUCHMBIC TUPEKTOpa) HOJDKHBI TpeOOBaTh,
9TOOBI BCE AKI[MOHEPHI, BJIAfeiolIne He MeHee 4eM 5% OOBIKHOBEHHBIX aKIUI
00111ecTBa, BBIIOTHSIN COOTBETCTBYIOIIYE TPeOOBAHMS B OTHOIIICHUH PACKPBITHS
nHpOpMAIUN.

» Bonee nodpobHo Bonpoc o packpuimuu uHgopmayuu o peanvHvix coocmben-
Hukax paccmampubaemcst 8 pasdene B.3 enabot 13 wacmu IV.

OKIIb taxke 3aHmMaeTcs TPoOIEMOIl CHEIOK C 3aMHTEPECOBAHHOCTHIO U
Tpebyer, 4T0OBI 0011IeCTBa BKIIOYAIN B TOJOBbIE OTYETHI CJIeAYIoTyo nHbopma-
LU0 O CHEJIKAaX C 3aMHTEPECOBAHHOCTHIO
*  IepeveHb COBEPIIEHHBIX B OTYETHOM TOMY CHEIOK C 3aMHTEPECOBAHHOC-
TBIO;

*  CYILIeCTBEHHDIE YCIOBUS KaXKIOU CETKU C 3aMHTEPECOBAHHOCTHIO;

* yKasaHWe Ha OpraH yIpaBJIeHUs, IPUHSBIINI pelleHre 00 omoOpeHun
CIEJIKU C 3aMHTEPECOBAHHOCTHIO.

Kpome Toro, 3aKOHOATEILCTBO O IIeHHBIX OyMarax Tpedyer, 4To6bI 0611IecTBa
PacKpBIBAJIN CIIEAYIONIYI0 HH(MOPMAIIMIO O CHeIKaX ¢ 3aMHTEPeCOBAaHHOCTHIO Y :

*  UIST PETHCTPAINY BBITYCKa aKIWIT U IeHHBIX 6yMar, KOHBEPTUPYEMBIX B
aKITIY, OOIIECTBO MOJDKHO TMPENCTABUTh B PETUCTPUPYIONIUN OpraH KO-
[0 TIPOTOKOJA cOOpaHust (3acefaHust) OpraHa, MPUHSBIIIETO pelieHne 06
0omoOpeHnN CHeNIKU, B TOM UHCIe HHGOPMAIUIO O KBOPYMeE U Pe3yIbTaTax
TOJIOCOBAHMUS;

* B CJIyYae OTKPBITOM MOAIMICKYA HA I€HHBIe OyMaru OOIIeCTBO MOJDKHO
PAaCKPBIBATEH CIUCOK JINII, CAENKH C KOTOPBIMU MOTYT OBITH IPU3HAHBI
CHeNIKaMU C 3aMHTEPECOBAHHOCTHIO, W CIIMCOK JIUI, CAENKA C KOTOPBIMU
ysKe 0moOpeHbI 06IIIeCTBOM;

* B CJIydae OTKPBITOI MOIIMCKH, OCYIIECTBIISIEMON C yIaCcTHEM ITOCPeIHIKa,
00II1eCTBO MOJKHO MPENOCTaBUTh MTOCPETHUKY MHPOPMAIMIO O CBOUX
3aMHTEPEeCOBAHHBIX JIUIAX IO HAYalIa pasMeleHusl;

326 CM. nyHKT 3.6 IlonoskeHHsI 0 IOTIOIHUTEIbHBIX TPeOOBAHUSIX.

57 CM. myHKTBI 2.4.7, 2.5.3, 6.4.7 u 6.5.1 Ilocranosneruss PKIIB Ne 03-30/1ic, a Tarke paspen 11
Tpuoxkenns 9 k ykazaHHoMy ITocraHOBIICHHMIO.
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B IIPOCIEKTe I[EHHBIX OyMar U eKEeKBapTaJIbHOM OTYeTe JOJDKHBI OBITH
YKa3aHbI CBEIEHHUS O CHIeJIKaX C 3aMHTEePEeCOBAHHOCTBIO™,

HaxoHerr, 3aKOHOIATeNbCTBO 0 OyXraaTepckoM ydere Tpebyet, 4TOObI 061iie-
CTBa B CBOEi OYXTaJITEPCKON OTIYETHOCTH PacKphIBaIN MHpoOpManuo 06 omepa-

nusix ¢ apuINpOBaHHBIMU JIUIIAMEI Y.

6. Mpn3nanme HeeHCTBUTENLHOH CAENKN C 3aHHTEPECOBAHHOCTLIO

B ciydae HapyIeHHs IOPsKa COBEPIIEHUS CETKH C 3aMHTEPECOBAHHOCTBIO CY/L

MOJKeT IIPU3HATh TAKYIO CHEJIKY HeIeVCTBUTEIBHON II0 MCKY OOIIeCTBa MU aK-
LMOHEepa

530

Hapnexawjaa npaktuka. Bo3amMoXHO, pocCUNCKOEe 3aKOHOLATENLCTBO B HELO-
CTaTO4YHOM Mepe 3alUMLLaeT MHTEPEChl KOHTPareHToB akLMOHEepHOro obLLecTBa
no chefikam C 3avHTepecoBaHHOCTLIO. Ecnn obLecTBoO Bnpase o6paTutbCs B
Cy[ C UICKOM O MPU3HaHUN HEOENCTBUTENBHOW COENKKU, NPpU 3akIto4eHUn KoTo-
pbI HE 6bINT COGMIOAEH YCTAHOBIIEHHBIN TaKUM OOLLIECTBOM BHYTPEHHUI NOpPS-
[OOK ee oflobpeHunsi, TO 3TO MOXET co3faTb AJ1 KOHTpareHTa rno Takon caernke
npo6sieMbl, He UMeKoLLME MOL CO60M OCHOBaHWA. BbiNo 6bl LieniecoobpasHbIM
nocnefoBaTb NMPUMEPY HEKOTOPbLIX 3amnafHbIX CTPaH, B KOTOPbLIX akUMOHEPHOE
06LLIECTBO AOMKHO foKasaTb, YTO ero KOHTPAareHT Mo CAeske 3Han unv JomkeH
OblN1 3HaTb O HECOONIOAEHN NopsaKa 0006PEeHUsT TaKOBOW.

7. OTBETCTBEHHOCTb 32 HapylWeHHe TPe6oBaHUA B OTHOLIGHWM COBEPLIEHMS

SaI/IHTepGCOBaHHbIC Juna MOTyT OBIThH IIPpUBJIEYEHBI K OTBETCTBEHHOCTU 3a IIPpU-

C/IeNIoK C 3auHTepecoBaHHOCTbI0

YHUHEHUE Y6LITKOB O6H_ICCTBY B pe3yJibTaTe COEJIKU, KOTOpad 6bL1a COBEpIII€Ha C

Part IILindb 231

% Cwm. paspen VII IMpunoxenus 4 u pasgen VI Ilpunoxenus 11 x ITocranosrenuio PKIIB

Ne 03-32/mc.

¥ Cwm. myHKT 5 [TonoskeHus mo Oyxranrepckomy ydery «Mudbopmanus 06 adhduinpoBaHHbIX
munax» (ITBY 11/2000), yreepxaennoro IIpukasom Ne 5 Munucrepcrsa ¢unancos Poc-

cutickont Penepariun ot 13 suBaps 2000 r.

>0 Cm. myHKT 1 cratbn 84 3akona 06 AO.
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HapylIeHHeM YCTaHOBJIEHHBIX TpeOOBaHMU. EciM OTBETCTBEHHOCTH 3a YOBITKH
HEeCyT HEeCKOJIBKO JIUI], UX OTBETCTBEHHOCTH SIBJISETCS CONUIAPHOI™ .

Hapnexawiaa npaktuka. [1na obLiectBa MOXET 6bITb LIeNecoobpasHbIM U3510-
XXWUTb CBOIO MOSIUTUKY B OTHOLLEHUWN CLAENOK C 3aUHTEPECOBAHHOCTLIO B MPUHS-
TOM UM KOZEKCe KOPMopaTUBHOrO NMOBEAEHUS, YCTABE UMW APYrMX BHYTPEHHUX
OokymMeHTax. Elle BaxHee, 4TOObl 06LLECTBO 3ahmKCUpoBano 0613aHHOCTb
OVPEKTOPOB Haanexalumm ob6pa3oM MoaxoAuTb K CAENIKaM C 3aMHTEepPeCOoBaH-
HOCTblO, TO €CTb He OJOOPATb TaKOBbIX M He MOBy>XpAaTb O6LLECTBO K UX CO-
BEPLLEHNIO, ECNIN AUPEKTOP SBMISETCS 3aMHTEPECOBAHHbLIM JIULIOM NMPUMEHUTESb-
HO K TakoW cOernke W He pacKpblil MHopmaLmo 06 3TOM.

1 Cm. myHKT 2 crarbu 84 3akoHa 06 AO.
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ITIOCOBHE
I10 KOPITOPATUBHOMY
YIIPABJIEHUIO

Tom 3
Yacrs III. IlpaBa akiimoHepoB

Texumuecknit pepakrop A. boxenek
Koppexrop E. Xapumoroba
Kommproreprast Bepctka A. A6pamol
XynoxHuK 06105kKu M. Coxonoba

[Topnucano B mevars 24.09.2004. ®opmar 70 x90 /.

Bymara odcernas Ne 1. ITeqaTs odcerHast.
O6wem 15 1. 1. Tupak 10000 sx3. 3akas Ne
AnbnuHa busnec bykc
123060 Mocksa, a/s 28
Tesn. (095) 105-77-16
www.alpina.ru
e-mail: info@alpina.ru
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