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I'nasa 1

KopnopaTtuBHoe ynpasJ/ieHie B YCJIOBUSIX PIHOYHOH IKOHOMHUKH

1.1. KopnopaTuBHasi ¢gopma opraHusannu Ou3Heca

1.1.1. OcHoBHbBIE (hpOpPMBI OpPraHu3anuu OU3Heca

CyiiecTByI0T pa3ianuHbie GopMmbl opranu3anuu ousHeca. [Ipocreiimeil sBisieTcs HHIUBUIYaIbHAS
dupma - pupma UHIMBUTYaTLHOTO COOCTBEHHUKA, KOTOPOH BiajneeT (usnueckoe iauio. He Bce uHIuBH-
nyanbHble (UPMBI - Mallble MPENNPUITHS, HEKOTOPbIE U3 HUX SIBISIOTCA KPYMHBIMHU HPEIIPUITUIMHU C
pa3BETBICHHON CeThI0 (MIMATOB, OOJBIIUM YUCIOM 3aHATHIX U HAEMHBIMU MeHekepamu. Muausu-
nyanbHble GUPMBI - camasi nmonyisipHas ¢opMa opraHu3alnuy Ou3Heca B CTpaHax C PHIHOYHOM SKOHOMHU-
koit (B CHIA - 70% obmero uncna ¢pupm, 6% rooBoil BBIPYUYKH OT IPOAAK).

OupmMma, HaXOsIIasACa B COOCTBEHHOCTHU JIBYX WUJIM Oo0Jjiee JIUI, MPEICTaBIsSeT COOON MapTHEPCTBO
, IO PYCCKOSA3BIYHOM TEPMUHOJIOTUHU - TOBAPHUILECTBO. [lapTHEPCTBO MO3BOISET HECKOIBKHUM JIULIAaM 00b-
€MHUTb CBOM PECYPCHI, a KaXKABbIH M3 MAPTHEPOB MOJIY4aeT CBOIO JOJI0 MPUOBLIM B COOTBETCTBHH CO
CBOMM BKJIaJIoM. JTa (hopMa OU3HEca ABISETCS B CTpaHaX ¢ PHIHOYHONW YKOHOMUKOW HanMEHee PacIpo-
cTpaneHHo (mpubnusurensHo 10% Beex Gpupm u nopsiaka 4% ro1oBoil BBIPYYKH OT IPOJAK).

Kak B uHauBUyanbHOM, TaK U B MapTHEPCKUX (UpPMax BIAJENblbl OTBEYAIOT JIMYHBIM HMYIIE-
CTBOM 3a Jonru. Her u orpannyeHus mo pasmepam 3TOH OTBETCTBEHHOCTH, TaK Kak €€ 0OBEKTOM SIBIISI-
I0TCSl TPOU3BOJICTBEHHBIC U JINYHBIC aKTUBBI BIIAJICIbLIEB (PUPMBI.

AnbTepHATUBOM 3THM BUAaM OW3HECa BBICTYMAET KOpIHopamus (aKIMOHEPHOE OOIIECTBO). ITO
ocobast ¢opMa opraHuzaluu OW3HEca, peryaupyemasl 3aKOHOAATEIbCTBOM, MPEACTABISAIONIAS C TOUKH
3peHusi 3aKoHa OTJeNbHOE opuandeckoe nuio. [locpencTBoM HHKOpPIOpaluUud - OOpa3OBaHUS aK-
[IUOHEPHOTO OOIIECTBA BIAAETbIBI-AaKIIMOHEPHI CO3AI0T Opranu3anuo (hupmy, NpearnpusTHe), KOTOpast
IOPUMYECKHA MOXKET BIaJIETh UMYIIECTBOM, OBbITh COOCTBEHHUKOM, OpaTh CCyAbl U T.1. JTa opma opra-
HU3alUK OM3HEeca MOJIy4niia IKUPOKOE PACIPOCTPAHEHHE B CTPAHAX C PHIHOYHON IKOHOMHKOM.

1.1.2. IlonsiTHE «KOPHIOPALMS», €€ PEUMYIIECTBA U HEJOCTATKHU

Kopnopayus - 3to npaBoBas ¢opma OuzHeca, OTIIMYAOMIASACS OT APYruX (GOpM U OTIENIeHHAs OT
KOHKPETHBIX JIUI], UMHU BIIAJCIONINX. DTH MPU3HAHHBIC MPABUTEIHCTBOM IOPUAWYECKHE JIUIA, KOTOPHIE
MOTYT MPUOOPETATh PECypPCHI, BIAAETh aKTUBAMHU, MPOU3BOAUTH U MPOAABATh MPOAYKIIHIO, OpaTh B O,
MPEIOCTABISATh KPEIUTHI, TPEIbABIATH UCK U BBICTYNATh B CY/I€ OTBETYMKOM, a TAKXKE BBIMOITHSITH BCE TE
(GYHKIMH, KOTOPBIE BBITIOMHSIOT MPEANPHUATHS JII000T0 IPYroro TUIMA.

KopnoparusHas ¢opma 6u3Heca UMeeT psiji XapaKTEPUCTUK, KOTOPbIE OTIUYAIOT €€ OT UHIUBUTY-
QNbHBIX MPEANPUATUN U TAPTHEPCTB.

- Kopriopanus HaxoAuTCs MOTHOCTHIO BO BIIAJICHUH €€ aKIMOHEPOB, KOTOpPbIE MPUOOpETH J0IH
COOCTBEHHOCTH, Ha3bIBa€MbI€ AKIUSMHU. AKIIMOHEPHI B KaueCTBE COOCTBEHHUKOB KOPIOPAIUU HWMEIOT
ompezeNeHHble mpaBa. YKCiao TonocoB (MpaB) y KaKAOTO aKIMOHEpa 3aBUCUT OT KOJIUYECTBAa HaXOHs-
HIMXCS y HETO aKIui.

- bynyun BnanenpiiaMu COOCTBEHHOCTH KOPIOPALMU, aKIIMOHEPHl UMEIOT MPaBO Ha OO JT0XO-
noB. Jloxonbl (IMBUIAEH/BI) BBHITUIAUYMBAIOTCS aKIIMOHEPAM U3 pacdyeTa WX BENIMYMHBI, IPUXOIIIencs Ha
onHy akiuio. Yacth mpuObLIel Koprnopaiuy, He BhITIaunBaeMasi Kak TUBUJCH/IbI, UMEHYETCSl Hepacipe-
neneHHoi npubsLsio. Koprnopaius He 00s3aHa €XeroIHO BRIIJIAYUBATh TUBUCH/IBI M MOXKET UCIIONIb30-
BaTh ATy MPUOBLIH KaK UCTOYHUK (DUHAHCUPOBAHMSI MHBECTULIUH.

- AKIIMOHEpBl HE MOTYT OBITh MPUHYKIEHBI OTBEUaTh 32 00SI3aTENBCTBA U JIOJNTH KOPHOPAIUH.
JlaHHOE TIPEUMYIIIECTBO HE PACIIPOCTPAHIETCS Ha BIAACTbIIEB MHANBUAYAIBHBIX (DUPM M TOBAPHILECTB.

IIpeumymecra. [IpenmyrecTBa Koprnopanuu onpeAeTuiIn BEAYILYIO POJib 3TOH (OPMBI OpraHu-
3amuu Ou3Heca B COBpeMeHHOU skoHomuKe. [1lupokoe pacmpocTpaHeHne KOpIopaTUBHON (OpMBI opra-
HU3alUK OM3HEca CBSI3aHO CO CIEAYIONINMHE €€ TPEUMYILECTBAMHU.

1. Kopniopanus - Han6osee a3ppextiuBHast popma opraHu3aliu
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cOepeXeHHsI MHOTOYHMCIICHHBIX JIOMAIIHUX XO3SIMCTB.

2. duHaHCHMPOBAaHUE MTyTEM MPOJAXKH LIEHHBIX OyMar UMeeT TakKe ONpelelIeHHbIE IPEUMYILECTBa
JUIsL UX ToKynareneil. Bo-mepBbix, J0M0OX034iicTBa B 3TOM CIy4ae MOTYT Y4acTBOBaTh B MPEANPUATUU U
paccUuTHIBATh HA ONPECICHHOE IEHEKHOE BO3ZHArPAXCHHE; P TOM HET HEOOXOUMOCTH TPUHUMATD
AaKTUBHOE y4yacTHE B YIPaBICHUH MpearnpusTueM. Bo-BTOPBIX, OTAEIbHOE JHUII0 UMEET BO3MOXKHOCTH
pacrpeensiTh puck, npuolperas IeHHble OyMaru HECKOJIbKUX Kopropanuil. B-TpeTbux, 0ObIYHO JaepiKa-
TeJM LIEHHBIX Oymar koprnopaiuii 06e3 Tpyda pacnopsbkaroTcst cBouMu Bkiaaamu. CyiiectByromue GoH-
JOBbIE OMpKU 00JIeryaroT ABMKCHHE IIEHHBIX OyMar MeXy MOKyNaTeas M U npojaaBuaMu. V3numnine ro-
BOPUTH, YTO BCE ATO YCUIIUBAET TOTOBHOCTH JIIOJICH, HMEIOIUX cOepekeHus, IpuodpeTaTh [ieHHbIe Oyma-
T KOpPIIOpaluii.

3. Jpyroe cyiiecTBeHHOE MPEUMYIIECTBO KOPHMOpPAIUN - 3TO OrpaHUYEHHas OTBETCTBEHHOCTD.
Brnaznenbipl kopriopaiuu (fepkaTesin akiil) pUCKyIOT TOJBKO TOM CyMMOI, KOTOPYIO OHH 3aIljIaTHIIU 3a
MOKYIKY akiuuii. MIX JTu4HbIe aKTUBBI HE CTaBATCS IMOJ YIpo3y, Jake €Cciu Kopropauus 00aHKPOTUTCA.
[IpaBo orpaHM4eHHON OTBETCTBEHHOCTH 3aMETHO OOJIerdaeT 3ajauy KOpIIOpalMH B MPUBICYCHUU [e-
HEXHOT'O Kanurasa.

4. bnaronapsi 0coO0My MeXaHU3MY IMPHUBJICYEHHS JCHEKHOTO KaluTanaa KOpPIOpaluu Jerde yBe-
JUYUTH €ro 00beM, a TaKXKe peaan30BaTh MPEeUMyIIeCTBa 00bEeIMHEHUS KanuTaioB. B yacTHoCTH, KOpITO-
parus crocoOHa M3BJIEKATh MPEUMYILECTBA U3 TEXHOJIOTMH MacCOBOro Mpou3BoAcTBa. [logoOHbIM 00pa-
30M pa3Mepbl KOPIOpAIHMK MO3BOJSIOT OCYIIECTBIATH Oosee MIyOOKyI0 CIelHaTn3aliio B UCIOIb30Ba-
HUU YeJIOBEUYECKHUX PecypcoB. B To Bpems kKak ynpaBisiomuil eJMHOINYHOTO PEeIPUHIMATEIHCTBA BbI-
HYXJICH JIeJIUTh CBOE BPEMs MEXKIy IMPOU3BOJICTBOM, OYXTaITEPCKUM yUETOM, JEATEIbHOCTHIO Ha PBIHKE,
KpYITHAasi KOPHOpaIys MOXET MPUBJIEKATh CHEIHMAIN3UPOBAHHBIC KaJIphl B KAKIYIO U3 3TUX cep U TeM
CaMBbIM JIOCTUTaTh O0OJbIIEH 3P (HEKTUBHOCTH.

5. Kopnopanuu, 1o kpaiiHeil Mepe, COrliacHO 3aKOoHaM, BeuHbI. [lepenaya cOOCTBEHHOCTH KOPIIO-
paluu 4epe3 MpoJaxy akiHil He MOJIPbIBAET ee HEeNOCTHOCTU. OJHUM CIIOBOM, KOPIOpAlUu 00IagaroT
U3BECTHBIM MMOCTOSIHCTBOM, HEJOCTAIOLIUM IpyruM ¢opMaM Ou3HEca, KOTOPOe OTKPHIBAET BO3MOKHOCTD
MEPCIeKTUBHOTO MJIAHUPOBAHUS U POCTA.

HenocraTku. [IpeumyiiectBa Koprnopaiuii OTPOMHBI M OOBIYHO MEPEBEIIUBAIOT UX HEIOCTATKHU.
OpnnHako 3aciIy’KMBarOT YIIOMUHAHUS CIIEIYIONIME HEJJOCTATKU KOPIOPATUBHOM (POPMBI OpraHu3aIiuu ous-
Heca:

1. Peructpanus ycraBa KOpIopaluu CONpsbkeHa ¢ HEKOTOPBIMU OFOPOKPATHYECKUMU MPOIIeTypa-
MU U C pacX0/JaMH Ha IOPUANYECKUE YCIYTH.

2. B kopnopaTuBHON (opme opraHuzanuu OU3HEca 3al0KE€Hbl BO3MOXXHOCTH JUIsI HEKOTOPBIX
3noynoTpebaeHuit. Tak kak Kopropamus sBiIsSeTCs IOPUANIECKUM JIMLIOM, HEKOTOpbIe HEI0OpOCOBECTHBIE
BJIQJICTIbI[Bl MHOTJA TMOJY4al0T BO3MOXHOCTh M30e€XKaTh JTUYHONW OTBETCTBEHHOCTH 33 COMHUTEIBHYIO
IPOM3BOJICTBEHHYIO J€SITEIbHOCTh. M, HECMOTPsS. HA TO, YTO 3TO 3AMPEIICHO 3aKOHOM, KOPIOPAaTUBHAs
dbopMma Ou3HEca MOXKET CTaTh 0a30i I BBITyCKA U MPOJIAXKH HE UMEIOIINX HUKAKOW CTOMMOCTH IIEHHBIX
Oymar. OfHaKO OTMETHUM, YTO ATO HE BHYTPEHHE MPUCYIIUN KOPIOPAIMH TTOPOK, a JHIIb MOTEHIIHAIbHAS
BO3MOXHOCTb JUIS 37I0YTIOTPEOICHHH.

3. [IpoGiemMa ABOMHOTO HAIOTOOOIOXKEHHS: Ta YacTh OXO/a KOPIOpPAIMH, KOTOpas BhIMIaYHBa-
eTcsl B BHUJE JUBUACHIIOB JAepiKaTelsM akiui, obliaraeTcs HaJIOrOM JABAXKIBI - MEPBbIM pa3 Kak 4acTb
npuOBLTN KOPIIOPAIHii U BTOPOH pa3 Kak 4acTh JIMYHOTO JI0XOa BlajeNblia aKIUH.

4. B KpymHBIX KOPIOPAIHIX, aKI[UH KOTOPBIX IIUPOKO PACIPOCTPAHEHBI CPEN COTEH THICSIY BIa-
JIeNbIEB, TMOSBISIETCS 3HAYUTENBHOE PACXOXKICHHE MEXIY (YHKUUAMH COOCTBEHHOCTH M KOHTPOJIS.
[IpuduHBI 3TOTO pacxoKJIEHUsT KPOIOTCS B 0€3/eATENHHOCTH TUIUYHOTO JepKaTens akiuil. bombimas
YacTh BJIAJIENbBIEB aKIUK HE HMCIOJNB3YyeT MpaBa y4acTHsl B TOJOCOBAHWUU WU K€ €CIIU HUCIOJIB3YeT ATO
MPaBo, TO JIMIIb MOMUCKHIBASCH MO MPEJOCTABICHHUEM MMOJTHOMOYUH JACUCTBYIOIIMM JOJIKHOCTHBIM JIH-
[1aM KOPIIOpAaIH, KOTOPBIE MOJIy4atoT BO3MOKHOCTh CAMOCTOSITENIEHO ONPENEIATh CBOIO CYb0Y.

1.1.3. ®uHaHcHpoOBaHHe JeSITeTbHOCTH KOPIOPALUi

Br160p ucTouyHNKOB (pHAHCHPOBAHUS 3aBUCUT OT MHOTOUMCIICHHBIX (PaKTOPOB, CPEIU KOTOPBIX -
pasMep MpeanpusiTus,
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IpUpOJIa €ro PHIHKOB, OTPACib U chepa NesATETbHOCTH, TEXHOIOTUYECKHEe O0COOCHHOCTH, CIEIH-




¢duka BpITycKaeMON MPOAYKIUH, XapaKTep roCyJapCTBEHHOTO PETyJIMPOBAHUS U HAIOT000I0KEeHNs On3-
Heca, CBSI3U C PhIHKaMH U JIp.

Wctounuku puHaHcHpoBaHUs KOPHOpALUil IEISITCS HA BHYTPEHHUE U BHEILIHUE.

K BHyTpeHHUM UCTOYHMKAM (PMHAHCUPOBAHUS OTHOCSATCS:

- HepacrnpezeleHHasi IpUObLUTs KOMIAHUH;

- IPUOBUIH OT MPOAAKU OCHOBHBIX (DOH/IOB.

K BHemHUM HCTOYHHKAM (UHAHCHUPOBAHUS MOYXKHO OTHECTHU:

- apeH/1y OCHOBHBIX ()OH/IOB;

- KOMMEPYECKHI KpeauT;

- 0AHKOBCKHE 3aiMBbI;

- paciiMpeHue akIIMOHEPHOIo KanuTasa, BHITYCK aKIMi, 00auraimii;

- TOCyIapCTBEHHbIE CYOCHUTUU.

OuHaHCUPOBAHKE 3a CUET HEpacIpeleeHHONW MPUOBLIN 3aBUCUT OT OOIIEro pa3mepa MPpUObLIH
KOMIIAaHUM T10CJI€ HAJIOTOB M IMOJUTUKH aKIIMOHEPOB B OTHOIIECHUU €€ pacIpeleieHus] Ha JUBUICH]IbI.
Ecnu aknponeps! 3a00TATCS O pa3BUTHH KOMIIAHMM, OHU OCTaBISIOT OOJBIIYIO 4acTh MPUOBUIM Hepac-
MPEJIeJICHHOM, T.€. HAIIPABIIAIOT €€ Ha KaluTalbHbIe BJIOXKEHUA. B TO ke Bpemsl, 6 HEKOTOPBIX KOMIaHUIX
BCs MPHUOBUIL pacrpenessieTcss Ha JUBHUACHIbI, TEM CaMbIM pa3BUTHE KOMIIAHWW CTAaHOBHUTCS MpooOIie-
MaTHYHBIM.

B psge ciydaeB A moiydyeHUs HEOOXOAMMBIX UCTOUYHUKOB (DMHAHCUPOBAHUS KOMIIAHUS MOXKET
POJaTh YaCTh CBOUX OCHOBHBIX (DOHJIOB, 8 OCOOCHHOCTH, €CJIM PHIHOYHAS I[€HA UX 3HAYUTENIbHO BBIIIE
CTOUMOCTH MPHOOPETEHUs, Ynucsimencs B OyxranrepckoM ydere. [Ipu 3ToM yduThIBaeTcs CTEeHb BaxK-
HOCTU OCHOBHBIX (DOHAOB JUIsi 0OecrieueHs] OCHOBHOW AESITeNbHOCTH U JajdbHEHIIero pa3BUTUs KOMIIa-
HUU.

Apenyia (JM3UHT) MallliH, CTAHKOB, 000PYA0BaHUs, TPAHCIIOPTHBIX CPEJICTB CTAHOBUTCS HEOTH-
€MJIEMOH YacThl0 PHIHOYHOW SKOHOMHKHU. Pa3BUTHE NM3UHTOBBIX ONepanuil 0ObICHAETCS TEM, YTO OHU
MO3BOJIAIOT O0OUTHCH 0€3 3HAYUTENIbHBIX KAMHUTAIBHBIX 3aTPaT U 3aMOPAKMBAHUS CPEJICTB B OCHOBHBIX
doHmax, Tak Kak Bce 3aTpaThl HA apeHAY MPOU3BOMAATCA 3a CUET TEKYIIUX pacxonoB. Cucrema oriaThl
apeH el 00JeryaeT IIaHUPOBAHKUE PACXOJI0B, TOCKOJIBKY apeH/IHas TIaTa BHOCUTCS, KaK MPaBUIIo, pery-
JSIPHO U MMEET ompeneieHHbl pa3Mep. Cpoku U pa3Mepsl IUIaTeXel OroBapuBalOTCA HA BECh MEPHOJ
apeH/Ibl, YTO 3alIHIIAeT apeHaaTopa Ha ciydail HHQISIIH.

OpHMM U3 BHEIIHUX MCTOYHUKOB (DMHAHCHUPOBAHUS SBISETCS KPEAUTOpPCKAs 3a0KEHHOCTh. Ee
YBENIMYEHHE B Pa3yMHBIX Mpefenax SBISETCS OJHUM U3 MHCTPYMEHTOB (hrHaHcupoBaHus. OCHOBHBIMU
3JEMEHTAaMU KPEAUTOPCKOM 3aJ0JKEHHOCTH SBIISIIOTCA HAKOIUIEHHAsh HEBBIIUIAYEHHAs 3apruiaTta, Ha-
KOIJICHHbIE HEOIUIAUYE€HHBIE HAJIOTH, KOMMEPUECKUI KpeauT. [ TaBHBIM peryasaTopoM KpeAUTOPCKOW 3a-
JOJKEHHOCTH CIYXUT KOMMEPYECKUM KPEAUT, KOTOPBIM CTal HEOTHEMJIEMOM 4YacThO XO35AHCTBEHHOU
JKU3HU PHIHOYHOM SKOHOMUKH. B yCIOBHSAX KECTKOM KOHKYPEHLIUH KOMMEPUECKUN KPEIUT SIBISIETCS OJ1-
HUM U3 BOKHBIX HHCTPYMEHTOB MPHUBJICYEHUS KIMEHTYphl. Kak mpaBuio, koMmaHusi, IpeaocTaBisis Kpe-
JUT CBOEH KIMEHTYpE, OAHOBPEMEHHO MOJIb3YETCS KPEIUTOM CBOMX MOCTAaBIIMKOB. KomMepueckuil kpe-
TUT OYeHb yno0eH. P koMmanuii, KOTOpble HE MOTYT PACCUUTHIBATh Ha KPEAUTHI (PMHAHCOBBIX OpTaHU-
3alui, MOTYT C YCIIEXOM I0JIb30BaThCA KOMMEPUYECKUM KPEAUTOM.

CrnenyromuM HCTOUHUKOM BHEITHETO (PMHAHCUPOBAHHUS SIBISIFOTCSI OaHKOBCKHE 3aiiMBl.

Ceronus mogasistoniee OONBIIMHCTBO KOMIAHUHM Ha 3amajie UCIoib3yeT 3aeMHOe (PHAHCUPOBa-
Hue. Hanmuuue BHeUIHEro Jojira craio OOMICTIPUHATON MPAKTUKOW. 3aiaya YIpaBiSIOMIUX KOMIAHUHN
ONPENIETUTh ONTUMAIIBHYIO CTPYKTYpPY KamuTasa, T.€. pa3yMHOE COOTHOILIEHHE MEXIY 3a€MHBIM KalluTa-
JIOM U COOCTBEHHBIM KallUTaaoOM. BBICOKHIA MPOIEHT 3aeMHBIX CPEACTB, HECMOTPS Ha OMpEeIICHHBIC
MIPEUMYIIECTBA, SIBISETCS JOBOJIBHO PUCKOBAHHBIM MEpPOIpUsATHEM. ECiM ypOBEHb JOXOJ0B KOMIAHUU
OyZeT HeOCTaTOYHBIM JIJIsl TOKPBITHS TOTIOTHUTEIBHBIX PACXO/I0B IO OIiaTe OaHKOBCKOTO MPOIIEHTA Ha
3a€MHBIN KamuTall, KOMIIAHUS MOET MOAOUTH K OaHKpOTcTBY. [loaTOoMy pekoMeHayeTcs, 4TOObI Mpu-
ObLIb, TIOJTYYEHHAs OT 3a€MHOTO KaluTaja, MpeBbIlIaja pacXobl KOMIIAHUU IO OTIaTe GAHKOBCKOTO
MpOIeHTa, KAK MUHUMYM, B JIBa pa3a.

OpHMM U3 OCHOBHBIX MPEUMYIIECTB KOPIIOPAIIUi SBISETCS UX CIOCOOHOCTh (PMHAHCUPOBATH CBOH
oTIepaIuy MyTeM MPOJIaXKH aKIUi ¥ 0OIUraIuii.

WHuBecTOphI MpecienyoT pa3InyHbIe e, TPHoOpeTas akIuu
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WM MPUHUMAsI Y4acCTHE B YIIPABICHUHU KaXI0W KOHKpPETHOM KommnaHuel. Hekotopeie ctpemsrcs
3apaboTaTh OoJsbllIMe AMBUACHIBI U UAYT Ha U3BECTHBIA PUCK, IPYTHE PACCUUTHIBAIOT HA 0OJIee CKpOM-
HBI JTOXOJ MpHU TapaHTHUH COXPAHHOCTH KanuTaiua. [lo 3TUM mpuunMHaM Bech aKUMOHEPHBIA KaruTal
KOMIIAaHUM MOXKET OBITh pa3/iesicH Ha pa3Hble KIACChl aKLM, TaKUe KaK «IIPUBUJICTUPOBAHHBIC» aKIIHH,
«OOBIKHOBEHHBIE» aKIIMU U «OTCPOUCHHBIE) aKIIHH.

[IpuBuiIerupoBaHHbIE KUK - 3TO AKIUHU, UMEIOIINE MPEUMYIIECTBa, ONpeseisieMble Y CTaBOM
KOMIIaHUH, 10 OTHOUICHHUIO K OOBIKHOBEHHBIM aKIMsAMHU. Kak nmpaBuiio, 3TH npeumMyniecTsa 00ycaoBIEHBI
MIPaBOM IE€PBOHAYAIBHOIO IMOJTYYECHHUS NUBHUIECHIOB (OOBIYHO MO (DUKCHPOBAHHBIM CTaBKaM), a TaKxke
IPaBOM IIPUOPHUTETA HA BO3BPAT KalKTaja MpH JUKBUIALMH KOMITAHUU.

[IpuBuIerupoBaHHbIe aKIIUKU MOTYT ObITh KOHBEPTHUPYEMBIMH, T.€. OCTABATHCA 10 0OYCIIOBICHHO-
ro Mepuojia MPUBUIIETUPOBAHHBIMH aKIUSIMU, IOCJIE YEr0 KOHBEPTUPYIOTCS B OOBIKHOBEHHbBIE aKIIHU.

[IpuBuIerupoBaHHbIe aKIMK MOTYT OBITh TAaK)K€ KYMYJISTHUBHBIMH WM HEKyMyJsTUBHbIMH. [lo
KyMYJISITUBHBIM TPUBUJIETUPOBAHHBIM aKIMSM, B CIIydasX HEBBIIUIAThl JWBHJIEHIOB €KEroJHO, IOC-
JieIHME HAKAIJIMBAIOTCS U B MOCJIEIYIOIIEM BhIIIAYMBAIOTCS 110 YCTAaHOBJIEHHOM CTaBKe.

Kpome Toro, mpuBmiierupoBaHHbIE aKIIUU MMOAPA3ICISIIOTCS Ha HEYYaCTBYIOIIME U Y4aCTBYIOIIHE.
OOBIYHO PUBWIETUPOBAHHBIE aKIIUU SIBIISIOTCA HEY4YacTBYIOUIMMHU. [lepkaTenn Takux akIui HE y4yacT-
BYIOT B pacrpeaeeHul TpUObLIN, OCTABIICHCS TOCTE BHIIIATHI TUBUCHIOB M0 OOBIKHOBEHHBIM aKIIUSIM
o (UKCUPOBAaHHBIM cTaBKaM. JlepaTenu y4acTBYIOIIMX aKUUW B MOPSJIKE U pa3Mepe, YCTAaHOBICHHOM
YcTaBOM KOMIIAHUM, YYacTBYIOT B pacIpellelieHHMH MPHObUIM TOCje BBILIAThl (PUKCUPOBAHHOW JOJH
npUOBLIN O OOBIKHOBEHHBIM aKITHSIM.

JlepxaTenu NpUBWIECTHPOBAHHBIX aKI[UH HE YYacTBYIOT B TOJIOCOBAaHUHU Ha OOIEM COOpaHUU aK-
LIUOHEPOB, €CJIU UHOE HE YCTAHOBJIEHO Y CTABOM KOMITAHUH.

OOBIKHOBEHHBIE aKI[UU - HAanOOoJee PaCcIPOCTPAHEHHBIN KIIACC aKIUN, Jep>KaTelb KOTOPBIX UMEET
MPaBO HA JOJIO MPUOBUIM KOMIIAHUH, TIOCTIE TOTO, KaK BBIIJIau€Hbl (PUKCUPOBAHHBIE CTABKU JIMBUJICH/IOB
M0 TPUBHUIICTHPOBAHHBIM aKIUSM, HO JO BBIILJIATHl JUBUICHIOB MO OTCPOYECHHBIM akuIusM. Jlepkarenb
OOBIKHOBEHHBIX aKI[Mi HECeT HaubombIle pUCKU. B ciiyuae, eciau nmpuObLUTh y KOMIAHUN HE3HAUYUTEIbHA,
OH MMEET Majo WM COBCEM HE MMeeT MUBUACHAOB. Eciu ke nmpuObLIb BBICOKA, €T0 AUBHJICHbI MOTYT
OBITH O0JIe€ BHICOKMMHU 110 CPABHEHHUIO C JepKATeNsIMU APYTUX aKIUH.

Jlepxatenb OOBIKHOBEHHBIX aKIMl MMEET MpaBO rojoca Ha oOmeM COOpaHHM aKIMOHEPOB, Ha
BBIOOPAX JOJDKHOCTHBIX JTUI] KOPIIOPALIUU U TIPU PEIIEHUH JAPYTUX BaKHBIX BOIPOCOB.

OTCcpodeHHbIE aKIUU - 3TO 0COOBII KJIacc aKIUi, 0 KOTOPBHIM JUBUACHIBI MOTYT OBITH BBITLIAYE-
HBI TOJIBKO TMOCIIE YIIAThl TAKOBBIX MO BCEM APYTUM akiusM. Takue akiiuu 0OBIYHO MPUHAAJIEKAT OCHO-
BaTeJsIM, OpPraHU3aTopaM WJIM YIPABIAIOMKUM KoMmaHuu. [1o Takum akiusM OOBIYHO BBHIMIAYMBACTCS
HauOoIbIIAs JOJS TPUOBLITH, OCTAIOIIASICS TOCIIE BBITIATHI IEPKATENSIM OOBIKHOBEHHBIX aKIIUH.

B mpoTHBOMONOKHOCTD aKIUsM OONHTraIusl He JaeT MmpaBa BiaJieHus cOOCTBEHHOCTHIO. [Tokyma-
Telb OOJNUTraly TMPOCTO TMPEAOCTaBIseT ccyay Koprmoparuu. OOmuranusi SBISETCs TOJBKO CBUIE-
TEJIHCTBOM, MOATBEPKAAIOIMNM (PaKT 3aliMa, HA OCHOBAaHUU KOTOPOTO KOPHOpAIHs 00sS3yeTCsl BBIILIATHTh
BJIQJIETIbIly OOJHUTallMy OMpEAeNIEHHYI0 CYMMY MO MCTEUYEHHUHU CPOKa, a TaKKe €KEroJHO BBIIIAYMBATh
MPOLEHTHI, BIUIOThH A0 CPOKA MOTAIICHHS OOJIUTAIIIH.

Mexy akiMsIMH U OOJHMTalusIMUA UMEIOTCSl OYeBUIHbBIE pa3nuyrs. Bo-mepBhIX, Kak 0TMEUanoch,
JepKaTeNnd OONUTaIuil sSBISIOTCA HE COOCTBEHHHMKAaMH KOMIIAaHWHU, a TOJBKO €e KpeauTopamu. Bo-
BTOPBIX, MPEANOIaraercs, YT0 OOJIUraIllii B MEHBIIIECH CTETIEHU CBSI3aHBI C PUCKOM, YEM aKIIUHU, 110 IBYM
npuurHaM. C 0JTHOM CTOPOHBI, BIaeTel] OOJIUTAINI MOIB3YEeTCs «IIEPBOOYEPETHBIM MTPABOM» HA JOXOIBI
KOPIOpaIuu, T. €. TUBUICH/IBI JepKaTeIsIM aKIIMi He MOTYT OBITh BBIIIAYEHHI IO TEX TOp, MOKa HE Oy-
YT OCYIIECTBIIEHBI BCE MPOILICHTHBIC BIIATHI BiaaebliaMm obmuranuii. C Ipyroit CTOpOHBI, BIaeNIbIIbI
aKIU{ He 3HAIOT, CKOJb BEJIUKHU OyIYyT MX AUBHICHIBI, a TAKXKE HAa KaKyl0 CYMMY OHU MOTYT PacCUUThI-
BaTh. Eciu Koprnopanus nepexuBaer TpyJIHbIE BpEMEHA, BIaIeIbLbl aKIIMM MOTYT BOBCE HE MOJIY4aTh JIU-
BUJICH/IBI, & caMU aKIuu obecueHsarcs. [Ipu ycmoBum, 4To KOpmopaius He pa3opuTcs, JepKaTento 00au-
ranui rapaHTUPYETCs €XEerojHasi BbIIIaTa MPOLIEHTOB U BO3BPAIEHUE 3a€MHONM CyMMBbI B KOHIIE OTOBO-
PEHHOTO NIEpPHO/Ia.

Ho 510 He 03HavaeT, 4To MOKyIKa OOIHUraluii, BRITYIIEHHBIX KOPIIOPAIME, HE CBSI3aHaA C PUCKOM.
PerHOYHAS CTOMMOCTD OOJUTAIMI KOMITAHUU MOKET KOJIe0aThCsl B 3aBUCUMOCTH OT (DUHAHCOBOTO
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cocTostHUs Kopropauuu. Eciu xopriopaiids BCTYHOUT B IMOJIOCY SKOHOMHYECKUX TPYIHOCTEH U
BCTaHET BOMPOC O (PMHAHCOBOW IIEIOCTHOCTH, PHIHOYHAS CTOMMOCTb OONMTauuid MOXKeT ymacTb. [Ipu
IpoJake UX paHee CPOKa MOTAlICHHs] MOKHO TMOJYYHUTh 32 HUX MEHbIIE 3aTPauyeHHOW CYMMBI, U, TAKUM
00pazoM, MMOHECTH YOBITKH.

W3meHeHus B IPOLIEHTHBIX CTaBKAX TaKXKe BIUAIOT Ha PHIHOYHBIE 1IEHbI oOnuranuii. B yactHocTy,
MOBBILICHHE MTPOLIEHTHOW CTAaBKM BEJET K MOHMKEHHUIO IIeH Ha o0iuranuu, 1 Haooopot. JlomycTum, 4To
MPOLIEHTHAs CTaBKa MOJCKOYMIIA, TOT/Ia KOPIOpalusl JOKHA YKe rapaHTUPOBATh OOJIBIIYIO CYMMY €xe-
TOJIHBIX IJIaTeKel o HOBbIM obnuranusaM. CrenoBaTenbHO, IIeHa Ha cTapble OOJUTalluy YIaIeT, TaK Kak
BBIFO/IHEE TPUOOPETATh HOBBIE OOIUTAIINH ¢ 60Jiee BBICOKOM MPOLIEHTHON CTaBKOM.

Brnagenbupl o0nuranuii craikuBaroTCsa U ¢ JPYTUMU J€MEHTaMH pucka u3-3a unduauuu. Ecnu B
TE€YECHUE JIECATUIICTHETO CPOKa JEUCTBUS OOJIUralui HaOII01aeTCs OIyTUMas UHQIISLHS, TO CyMMa, KO-
TOPYIO JiepKaTellb OOJIUraliiy MOJy4yuT B KOHIIE CpOKa, OyAeT 00siagaTh 3HAYUTEIIbHO MEHBIIIeH MOKyIa-
TEIbHON CIIOCOOHOCTHIO, YEM Ta, KOTOPYIO OH CCYAMJIU. DTO HA3bIBACTCS JaBaTh B3alMbI «IOPOTHE
JEHBTH, a MOJIY4aTh 0OPATHO «JICIIEBHIE).

1.2. KopnopaTuBHoOe ynpaBJjieHUe

1.2.1. IlonsiTHe KOPHIOPAaTHUBHOIO ynpasjeHusi Kopnopamuenoe ynpaeienue - 310 CUCTEMA
B3aMMOOTHOUICHU MEXIy MEHEeIKepaMHu KOMIIaHHHM M MX BIajelibliaMu (aKIMOHepaMu), a Takxke Jpy-
TUMH 3aMHTEPECOBAHHBIMU CTOPOHAMHU, TI0 BOIIPOCAM, CBS3aHHBIM ¢ oOecnieueHrneM 3((HEeKTUBHOCTHU Jesi-
TEIbHOCTU KOMIIAHUH U 00ecIieYeHHEeM HHTEPECOB BIAIETbIEB U IPYTHX 3aMHTEPECOBAHHBIX CTOPOH.

KopnopaTtuBHoe ynpasJieHue - 5TO MPOLIECC, B COOTBETCTBUU C KOTOPHIM yCTaHaBIUBaeTcs 0a-
JaHC MEXYy YKOHOMUYECKUMHU U COLMAIBHBIMU LESIMHU, MEXIY UHANBUAYAIbHBIMH U OOIIECTBEHHBIMU
UHTEpecaMu.

[IpakTHuecku B K101 cTpaHe KOPHOPATUBHOE YIIPaBICHUE UMEET CBOU 0COObIE YEPTHI.

Pexxum KOpropaTUBHOTO YIIpaBIICHUs ONPEeIIeTCs:

- CTPYKTYpOU aKIIMOHEPHOU COOCTBEHHOCTH (CTETICHbIO KOHIICHTPAIIUU MTAKETOB aKIIHii);

- IPaBOBOM perjaMeHTanrel (yHKIIMOHUPOBAHUSI aKIITHOHEPHBIX OOIIECTB;

- B3aUMOOTHOIIEHUSIMU KaK MEX1y aKI[MOHEPaMH, TaK U MEX1y HUMU U MEHEKEPAMHU.

I'maBHas (GyHKIMS KOPHOPATUBHOTO YIPAaBJICHHS - 00ECHEeUUTh padOTy KOMIAHUU B MHTEpEcax
AKIMOHEPOB, MPEJOCTABUBIINX KOMIIAHUU (DUHAHCOBBIE PECYPCHI.

Briaensitor Tpu ypoBHS YIIpaBlIeHUs B KOPIOPAIUH:

- CoOpaHue aKIIMOHEPOB: OMpeeNieHne O0IMHUX Iesel AesITeIbHOCTH KOMITaHUN

- CoBeT AMPEKTOPOB: OMpE/EIeHNe KOHKPETHBIX CTPATErHYECKUX 3a/1a4 U CIIOCOOOB MX JOCTHXKeE-

HUSI

- MeHekepsl: peann3ans BbIIBUHYTHIX 3a/1a4.

1.2.2. Y4acTHUKH KOPNOPATHBHBIX OTHOLICHHUI

VY4YacTHUKaMM KOPIIOPATUBHBIX OTHOIIEHUH SBISIOTCS:

- Menexepbl KOMITAaHUU

- Brniagenpibl (aKIIMOHEPHI)

- VlHble 3auHTEepecOBaHHbBIE TPYIIIbL. DTH TPYIMIBI MOTYT BKJIHOYATh B ce0s1 KPEIUTOPOB KOMITaHUH,
HAEeMHBIH NEpCOHAJ, MECTHbIE OPTaHbl CAMOYIIPABIICHUS U TIP.

WHTepechl OCHOBHBIX TPYII YYaCTHUKOB KOPIOPATUBHBIX OTHOIIEHUH OOBIYHO PAa3IUYatOTCS.

MeHnepkepsl OIy4aloT OCHOBHYIO YaCTh CBOETO BO3HAIPaXIE€HUS, KaK MPaBUJIO, B BU/IE FApaHTH-
pPOBaHHOMN 3apabOTHOM IJaThl, B TO BpeMsl, KaK OCTaJbHbIe (DOPMBI BO3HATPAXKAECHUS UTPAIOT U1 HUX
3HAYUTEIBHO MEHBIIYIO poJib. KOHIIEHTpUPYSI CBOM OCHOBHBIE YCHJIUSI B KOMIIAaHHH, B KOTOPOM paboTa-
IOT, OHM 3aUHTEPECOBaHbl B YCTOWYMBOCTH 3TOH KOMIAHWU M CHMKEHHM OINACHOCTH BO3ICHCTBUS
HENpeIBUICHHBIX 00CTOATENbCTB. MeHeKephl 3aMHTEPECOBAHBI B MPOJUIEHUU CBOUX KOHTPAKTOB Ha pa-
60Ty B koMnaHuu. OHU HEMOCPEICTBEHHO B3aUMOJICHCTBYIOT C OOJIBIIIMM YUCIOM T'PYIII, MPOSBIISIFOIIUX
UHTEpEC K JeSITeIbHOCTH KOMIAHUU (KPEIUTOPBI, PETHOHAIBHBIE U MECTHBIE BIIACTH, IEPCOHAN U TIP.).

AKIMOHEPH! MOTYT MOJIYYUTh JIUIIb TY YaCTh NMPUOBUTN KOMIIAHUU, KOTOPast OCTAaeTCsl MOCIie TOro,
KaK KOMITaHUSI PACCYMTAETCS IO CBOMM 0053aTeIbCTBaM U BBIIUIAYMBAETCS B BUJIE TUBUICH/IOB, a TAKXKe
3a CUeT NMPOJAXHU aKIUil B Cilyyae BHICOKOTO YPOBHS MX KOTHPOBOK. UeM BbIlIE YpOBEHb MPUOBLIN, TEM
OonbLINil pazmep
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IMBUCHIOB BBIIUIAYMBACT KOPMOpAys. AKIMOHEPH 3aMHTEPECOBAHbI B BBICOKHX MPHOBLIIX
KOMITAaHUH M BBICOKOM Kypce €€ aKIHiH, M TIO3TOMY CKJIOHHBI K IOJ/ICP)KKE PElIeHni, KOTOphIe BEAYT K
HOJTYYCHNIO KOMIIAHUEH BBICOKHUX MPUOBLICH, HO M CONPSHKEHHBIX C BBICOKMM pHCKOM. OHU, KaK MpaBH-
70, TUBEPCU(UIIPYIOT CBOM MHBECTHIIMU CPEIN HECKOJIbKUX KOMIaHWK. Biamenbipl (aKIOHEPHI) MO-
T'YT BO3/I€HICTBOBATh Ha MEHEDKMEHT KOMITAHUH JABYMS CIIOCOOAMHU:

1) mpoBeneHne coOpaHuil aKIIMOHEPOB, Yepe3 n30paHue TOro WK MHOTO cocTaBa CoBeTa TUpeK-
TOPOB M 0JI00PEHHS WIIN HEOIOOpEHHE AEATEILHOCTH MEHEKMEHTA KOMITaHHH,

2) myTeM NpoJaXkKu MPUHAAIESKAITNX UM aKIUi, BO3AEHCTBYS TEM CaMbIM Ha KypC aKIMi, a TaKKe
co3/71aBasi BO3MOKHOCTb IOTJIONICHUS! KOMIIAHUY aKIIMOHEPAMH, HEJPYKECTBCHHBIMU MEHEKMEHTY.

AKIIOHEpHI HETIOCPEICTBEHHO HE B3aUMOJICUCTBYIOT C MEHEPKMEHTOM KOMITAaHUH U IPYTUMH 3a-
MHTEPECOBAaHHBIMHU TPYIIIAMH.

3auHTEepeCcOBaHHbBIEC IPYIIIIHL:

Kpenurops! momy4aroT mpuObUIb, YPOBEHb KOTOPOH 3a()MKCHPOBAH B JOTOBOPE MEXKAY HUMH U
KoMmranued. OHM 3aMHTEPECOBAaHbl B YCTOWYMBOCTH KOMITAHUH U TapaHTHSAX BO3BpPATa MPEICTABICHHBIX
cpenctB. M mosToMy HE CKJIOHHBI MOJNAEPKUBATh PELICHHUS, 00CCIICUNBAIONINE BBHICOKYIO MPHOBLIb, HO
CBSI3aHHBIC C BHICOKUMH PUCKaMH. DTOT KOH(IIMKT HHTEPECOB XapaKTepeH sl KOPHOPALUA, Y KOTOPBIX
BEJIMKA JIOJISl 32€MHOTO KaluTana U BIAJEIbIbl KOTOPBIX CKIOHHBI K PUCKOBAaHHOMY WHBECTUPOBAHUIO,
TaK KaK B CIydae MMpOBaJia 3HAYMTENbHBIE YOBITKA MOHECYT KPEAUTOPHI, a B CIydae yclexa BBIroJa J10-
CTaHeTCsl TOJIBKO BiajesblaM. JJaHHOe MPOTHBOpEUne MPeaIoiaraeT, 4To 00e IrPyIbl UMEIOT PasiInd-
HBIE ITOJIX0/IbI K KOHTPOJIIO 32 YIIPAaBJICHUEM KOPIIOpALUei.

Cuyxamye KOMIIaHUM TOXKE 3aWHTEPECOBaHbl B YCTOWYMBOCTH KOMITAHMU M COXPAHEHHH CBOMX
pabounx MecT. YTOOBI 3aMHTEPECOBATh CIYKAIIUX KOPIOPAIMH, HEOOXOIUMO 00ECIIEYUTh UM BBICOKYIO
3apa0OTHYIO IUIATY, @ 3TO CHIIKAET JIOXO/Ibl AKIIMOHEPOB.

Ocy1ecTBIATh UHBECTUPOBAHUE B JEATEIBHOCTh KOPIOPALMM MOTYT M MECTHBIE OpraHbl camo-
yIIpaBJIeHUs, pa3BuBas HHOPACTPYKTYPY WM CO3/aBasi OJIarONPHUATHBIC YCIOBHS HAIOTOOOJIO0KEHUS, YTO
HOBBIIIAET KOHKYPEHTOCIIOCOOHOCTh KOoMIaHuu. OHM MOCTYNAKT Tak MOTOMY, YTO 3aMHTEPECOBaHBI B
JIeATEILHOCTH KOMITAaHUHM Ha CBOEH TEPPUTOPUH, IIOCKOIBKY KOMIIAaHUU 00ECIIeYHBAIOT paboune MecTa, a
HaJIOTH YBEJIMYHMBAIOT JOXOAHYIO YacTh MECTHBIX Or0/KeTOB. [103TOMY MecTHBIE OpraHbl BIacTH 3auHTe-
pecoBaHbl B yCTOWYMBOCTH KOMIIAHUHY.

OCHOBHbIE IPUYMHBI MOSIBIEHUS MPOOIEMbl KOPIIOPATUBHOIO YIPABICHUS - 3TO OT/EJIECHUE BIla-
JIEHUs OT HEMOCPEICTBEHHOTO YIPaBJICHUs COOCTBEHHOCTbIO M OOpb0Oa MHTEPECOB PA3TUYHBIX TPYIII
KOPIIOPATUBHBIX OTHOILICHHH.

Kaxas koMnaHus JOJKHA PeIUTh - KaKie UIMEHHO JpYyrue 3aMHTEPEeCOBaHHbIE IPYNIIbI (TTOMUMO
aKIMOHEPOB) JOJKHBI OBITH IPEJCTABIECHBI B KOPIIOPAaTUBHOM yIIpaBlieHHH. Pelienne mo sTomMy BOIpocy
INPUHUMAETC B 3aBUCUMOCTH OT OCOOCHHOCTEH SKOHOMHYECKOM M COLMAIBHOM CTPYKTYphl JaHHOM
CTpaHbl, MacIITaboB JEeSITEIbHOCTH KOMIIAHUH, XapaKTepa ee B3auMOJCHCTBUS ¢ OKpYKarollel cpenoil u
JIpyrux (paKkTopoB.

1.2.3. Mopaenu KOpIOpaTHBHOIO YIIPaBJICHUS

VYnpaBieHYecKre CUCTEMBI JAESATCS Ha CUCTEMbI «MHCANIEPOB» U «ayTCalAepoBy.

B cucreme uHcaiiiepoB cOOCTBEHHOCTh OOBIYHO COCPEIOTOYEHA B PyKaX HEMHOTHX aKI[MOHEPOB,
KOHTPOJIb OCYIIECTBIISAETCS BHYTPH KOPIOPALIUH.

AK1IIMOHEpaMU MOTYT OBbITh YAaCTHBIE JIUIIA, CEMbH, (PMHAHCOBBIE MHCTUTYTHI, OpPraHbl YIPaBJICHNU,
QJIbSHCBI, KOHIJIOMEpaThl. DJIEMEHTbI BHEIIIHETO YIIPABJIEHUs HE BIUSAIOT Ha CTpATETHIO pyKoBoicTBa. Kak
IPaBUJIo, MO0 Mepe POCTa KOMIIAHUN KOHTPOJIbHBIE ITOJTHOMOYHS MepelaloTcsi pabOTHUKAM U APYTUM MEJl-
KHM aKI[HOHEpaM.

Jlnst cucteM «ayTcailiepoB» XapaKkTe€pHa MEHbIIAs KOHIIEHTPALUsi COOCTBEHHOCTH, a KOHTPOJb
Ha/l GUPMOI1 0OBIUHO OCYyIIECTBIsETCS N3BHE ((PUHAHCOBBIE PHIHKHU, CIUSHUS, yrpo3a OaHKPOTCTBA).

CucteMsbl ayTcailiepoB CrIOCOOCTBYIOT TMHAMUYHOMY POCTY (PMHAHCOBBIX PHIHKOB, TaK Kak Mpe/i-
noJjaratoT 6osee OTKPHITOE U PaBHOMEPHOE pacrpeseeHrne nHpopmalmu, 0ojiee cepbe3Hoe BHUMaHHUE K
3alUTe aKIIUOHEPOB (OCOOCHHO MEJKHUX).

AKTHBHOE KOPIOPATUBHOE YIPABJICHUE B TAKUX CHCTEMaX HE MOOMIPSETCS, TOTOMY YTO OHO CIIO0-
COOCTBYET KOHIIEHTPALUU COOCTBEHHOCTH.
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Tadauua 1

CpaBHUTe/IbHAA XaPAKTEPUCTHKA MOjieJieil KOPIOPATHBHOIO YIIPABJIEHHUS

Cucrema ayrcaiiepoB Cucrema MHCaNIEpOB

KoHTposib pBHIHKOB KamWTalla U BHEUTHWM|YHUBEpCaIbHbI OaHKOBCKHH KOHTPOJIb W BHYTPESHHHM
KOHTPOJIb KOHTPOJIb COOCTBEHHOCTH

PaCCpeHOToquHaﬂ COOCTBEHHOCTb I1ac- COCpeI[OTOLIeHHaﬂ COOCTBEHHOCTH aKTUBHBIE AKIIMOHCPbI
CHUBHBIC aKITHOHCPbI

AKIMOHEpHAsE J1IeMOKpaThs, KOHKYpeHLHUs|*JloJIrocpouHoe COTpYyIHUYECTBO AKIIMOHEPOB
WHTEPECOB M KOHTPAKTHBIE PEIICHUS

O,Z[HOYpOBHCBHC KOpIOpaTUBHEIE COBCTHI, Z[ByxypOBHCBBIe KOpHOpaTUBHBEIE COBETHI, B3aUMHOC BJIaJC-

B KOTOPBIX BJIACTBYIOT HHCAMIephI HUE aKUUSIMH, NHPaMUJAbHbIE CXEMBbI, XOJIIUHTOBBIE
CTPYKTYpBI

Ba)KHBIE JIEMEHTHI Baxubie aneMeHTsI

* JIMKBUIHOCTD ISl aKITUOHEPOB * Yyactue paOOTHUKOB B

» Xopoias 3alnTa MEJIKHX aKIMOHEPOB *|yIPaBICHUU
[Ipo3pauynocts, packpeiTue uHbopManuu  |* [IpaBiia ynpaBieHus HO JOBEpEHHOCTH

* CuiibHas 3ammuTa IIpaB KpCAUTOPOB * AKTHBHOE Y49aCTHUC YHUBCPCAJIBbHBIX 0aHKOB B (bHHaHCO—
° 3ar[peT Ha BHYTPCHHUC CHCIIKU BbIX PCHICHUAX

* Yetkue IIpaBujia repcaadun * AKTHUBHEIE BJ1aaCIbIbI, boiee IIPUCTAJILHOC Ha6JHO,Z[CHI/Ie
* Scuble mpoucaypnl 6aHKpOTCTBa 3a PyYKOBOACTBOM, KOHTPOJIb HHC&ﬁHGpOB

* bonee akTUBHEIE PBIHKH ICHHBIX 6YM8.F ° PaCHpOCTpaHeHO ceMeMHOe BIIaJICHHUE

Hepenko 10CTOMHCTBA M HEJOCTATKH MOJEINICH KOPIIOPATHBHOIO YIIPABICHUS OOBACHSIIOT Pa3iiu-
YHUSMH B 3aKOHOIATEIILCTBE M TPAJAUIIUSIX PA3HBIX CTPaH.

HccenenoBanus MOKa3bIBalOT, 4TO HA 3(P(PEKTUBHOCTh KOPIOPATUBHOIO YIPABICHUS BIHUSICT IPO-
UCXOX/ICHHE 3aKOHOIATEIbHBIX CUCTEM M TPAIMIIUIA.

[To yTBEep)KICHHUIO psijia aBTOPOB, B CTpaHAaX, I/ B OCHOBE 3aKOHOMATEIbHON CUCTEMbI U TPAJIH-
Ui JISKUT «common lawy -«obmiee mpaBoy» (Benmukobputanus, CIIIA), vHTEpeChl aKIIMOHEPOB M KPEIU-
TOPOB 3alIUIIEHBI JIydIlle, YeM B cTpaHax ¢ «Civil lawy»- «rpaxmanckum npasom» (I'epmanust, SInonus,
Jpyrue KOHTHHEHTAJIbHBIC CTpaHbl EBporibl u A3un).

1.2.4. CTpyKTYypa COOCTBEHHOCTH U KOPIOPATHBHBIH KOHTPOJIb

Cy1iecTByeT pa3In4HOe TOHUMAaHUE CYTH KOHTPOJIS:

- KOHTPOJIb KaK COOCTBEHHO BJIACTb;

- KOHTPOJTb KaK MEXaHU3M BJIACTH,

- KOHTPOJIb KaK MPUHAJIC)KHOCTD BJIACTH €€ CYyOBEKTY (TOMY, KTO 00J1a1aeT BIacThIO).

[Tocnennee ompeneneHne UCXOAUT M3 HATWYHS MHTEPECOB CYyOBEKTa, HECYIIETO B cede M peain-
3YIOIIETO MPAaKTUYECKH BIACTHBIE TIOJIHOMOYHSI Ha MPENPUATHAX. VICX0as U3 9TOTO psiji aBTOPOB B 0071a-
CTH KOPIIOPATHBHOTO YIPABJICHUS BBIIENSET CIEAYIONIHE THITBI KOHTPOJIS.

1. Pabouuti konmpons unu KoHmpois mpyo0oeoco xkoarekmusa. OH TPEANoiaraet, YTo MEHeKe-
PBI TIPH OCYILECTBICHUH CBOMX (DYHKIIMI HE OTIEINSIOT COOCTBEHHBIE HHTEPECHI OT HHTEPECOB TPYIOBOTO
KOJUIEKTUBA. DTOT THII CXOJCH C TPAJAWUIMOHHBIM COBETCKHM NpennpusiTHeM. MeHemKepsl eHCTBYIOT
CaMOCTOSTENIFHO, HO MIPU 3TOM JJISl HUX MPEANPHUATHE - IPEXK/IE BCEr0 TPYIOBOI KOJIIEKTUB.

2. Meneooicepckuii konmpoas. OH HMEET MECTO TaM, IJie pa3elicHHe HHTEPECOB PYKOBOJICTBA U
paboYMX MPOU30LLIO, HO TIPU 3TOM HET CHJIBHBIX BHEIIHHX aKIMOHEpoB. Kak mpaBmiio, KOHTPOJIb OCY-
IIECTBISIETCS. KOMAaHIOH MEHEDKEPOB, a HE OJHUM JUPEKTOPOM. DTO THII aKIIMOHEPHOTO OOIIECTBA, e
MEHE/DKMEHT pacriojiaraeT 3HaYUTEIbHBIMUA TTAaKETaAMU aKIUH.

3. Konmponv npu pasoenenuu ¢yukyuti cobcmeeHnocmu u 8edenus buzneca. B atom cinydae me-
HEJDKMEHT BBICTYIIACT B KAueCTBE HAHATOTO aKIMOHEPAMU M3BHE - 3TO TaK HA3bIBACMbIM BHEUIHHIA THII
KOHTpoJsl. POpPMaIbHO B Ka4eCTBE BHEIIHETO KOHTPOJS MOXKHO paccMaTpuBaTh COXpaHEHHE Tocynap-
CTBEHHOT'O KOHTPOJISI U TOCYAapPCTBEHHOW COOCTBEHHOCTH. B OT/MYMEe OT BHEIIHEro KOHTPOJIS rocynap-
CTBEHHBII BOCIIPUHUMAETCSI MEHEIDKEPaMHU KaK IIOMOIIb, T. €. Kak (pakTop, MO3BOJISIOMINI KOMIIEHCHPO-
BaTh HECIIOCOOHOCTh MPEANPHUATHUS BEDKUTD B YCIOBHUSX PHIHKA.



Brnusiane dakropa coOCTBEHHOCTH Ha IKOHOMHYECKOE ITOBEJICHHE MPEANPUITHI O0OYCIOBICHO
TEM, YTO aKIIHOHEPHI 001a1al0T
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[IPaBOM KOHTPOJIS 32 ACSITeNbHOCTBIO (pupMbl. C 3TON TOUKH 3pEHHS YPE3BBIYAMHO BaXKEH BOIPOC
0 TOM, B UbUX PyKaX OH HAXOJUTCS U HACKOJBKO MOJHO €ro yIaeTcs peain30BaTh Ha MPAKTUKE, TO €CTh O
npeobiajarouX B 9KOHOMUKE TUIAaX KOHTPOJs. OAHAKO peanbHbI KOHTPOJIb HaJ IE€ATEIbHOCTHI0 KOM-
NaHW{ HE SBJIAETCS HAOII0aeMON TEPEeMEHHOM, MOANAOIICHCs MpsMoMy u3Mepenuto. O ero Hawu-
YUHU/OTCYTCTBUU U CTeneHH 3(P(PEKTUBHOCTU MPUXOAUTCS CYIUTh MO KOCBEHHBIM Ipu3HakaMm. Kirroue-
BBIMH OKa3bIBAIOTCS 3/1€Ch JBE XaPaKTEPUCTUKH.

[lepBas - cTeneHb KOHIEHTPALMU aKIMOHEPHOH cobcTBeHHOCTH. Hawano u3ydeHuro 3Toil mpo-
Osiembl TostokeHo padortoit A. bepnu u I'. Munsa [16], rae Obu1 chopMyIMpOBaH U3BECTHBIN TE3HC 00
«OTIIEJICHUH COOCTBEHHOCTU OT KOHTPOJISH» B COBpeMEHHOM myOnnyHoi kopropauuu. CornacHo bepnu u
MuH3y, MenKue aKIMoOHephl HEe CIOCOOHBI HANAAUTh 3()PPEKTUBHBIN KOHTPOJIb 32 JIEATEIbHOCTHIO MEHEe-
JokepoB. HarpoTuB, KOHIIEHTpallMsg OCHOBHOM YacTH aKIMil B pyKax OJHOTO WJIM Y3KOH TpYIIIBI JAepikKa-
TeJlel moMoraeT AUCHUILIMHUPOBAThH MOBEAEHUE yrpaBisomux. [losToMy mpenmnonaratoTcss 3HaUMMBbIe
pa3iuuus B pe3ylbTarax AeATeIbHOCTH (PUPM C pacHbUICHHOW M BBICOKOKOHIICHTPUPOBAHHOM CTPYKTY-
poii COOCTBEHHOCTH: YE€M BBIIIE YPOBEHb KOHIICHTpPAIIUU aKIUil, TeM 3(pPeKkTUBHEE KOHTPOIb COOCTBEH-
HUKOB, Ye€M KECTUYE UX KOHTPOJIb, TEM BBILIE PE3yJIbTAThI X035 CTBEHHOU EATEIBHOCTH.

Jlpyroii BakHBIN aclieKT MPoOIeMbl CBSI3aH C Pa3HON MACHTUYHOCTHIO BIIAJIENbIIEB aKIIMOHEPHOTO
kanutaia. LleneBble GYHKIIMN U U3IEPKKU KOHTPOIIS 32 JAESITENbHOCTHIO MEHEIKEPOB Y PA3IUYHbBIX Ka-
TEropHuil akMOHEPOB (AaXke MPU KOHIEHTPALMU B UX PyKaX OJAMHAKOBBIX MAKETOB aKI[Mi) MOTYT CHJIBHO
paznuuathes. To ecTh MOBEACHUE U PE3YAbTAThI JEATEIBHOCTH (GUPM OYAYT MEHSITHCS B 3aBUCUMOCTH OT
TOT0, KaKasi KaTeropusi COOCTBEHHHKOB 3aHUMAET BEYIIUE MTO3HUIIHH.

W3-3a Hanuuust npoOiaeMbl pa3ieieHusi COOCTBEHHOCTH U YIPABIEHUS MPU JUCIEPCHOM CTPYKType
COOCTBEHHOCTU MEHEKEPhl (PAKTUYECKH BBIXOAT U3-MOJ KOHTPOJS COOCTBEHHHKOB. COTriacHO yIpas-
JICHUYECKUM TEOPHsIM (PUPMBI, LIeJTH MEHEIKEPOB HE COOTBETCTBYIOT CTPEMIICHUIO COOCTBEHHUKOB K MaK-
CUMU3ALMU CBOETO 0JIar0COCTOSHUA. XOTsI COOCTBEHHBIE (DYHKIIMU TMOJIE3HOCTH MaKCHUMHU3ZHPYIOTCS Me-
HEeKepaMH MIPH ONpPEEICHHBIX OTPaHUYCHHUAX (B TOM YHCIIE MPU MUHHUMAILHOM YPOBHE MPUOBLIH, He-
00XOIMMOM JIJIsl BBITJIATHI aKI[MOHEpaM MPUEMIIEMbIX JHUBHUJICHIOB), CUATAETCs, YTO (PUpPMBI, yrpaBJse-
MbI€ COOCTBEHHHUKAMH, JTOJDKHBI OBbITH OoJiee MPUOBLILHBIMU, YEM YIpaBseMble MEHEIKEpaMmHu, MO-
CKOJIbKY B TIEPBOM CIIy4ae y MEHEKEPOB MEHbIIIe BO3MOKHOCTEH JAOCTH)KEHUS JTHUHBIX IIeNiell B yiiepo
HEJISIM COOCTBEHHHUKOB.

Takum o0Opa3om, JUIsl OCYIIECTBIEHHUSI ACHCTBEHHOTO KOHTPOJS MHBECTOpPaM HEOOXOAMMO KOH-
[EHTPUPOBATh COOCTBEHHOCTh B CBOMX pykax. OJIHaKO HESICHO, HACKOJIBKO PACHbUICHHON JOKHA OBITH
COOCTBEHHOCTb, YTOOBI (ppMa KOHTPOJIHUPOBAJaCh MEHekepaMu. Hampumep, Mo MHEHHIO HEKOTOPBIX
3apyOeXXHBIX UcclenoBarenei, qaxe makeT B 4-5% mocraroueH s 3G (HEKTUBHOTO KOHTPOIS. Y aKIHO-
Hepa - BIaJelNblia MOJ00HOTO MaKeTa aKIMi, MpeACTaBUTENs TaK HA3bIBAEMOTO «CYIIECTBEHHOTO MEHb-
[IMHCTBAY», TOSABIIAETCS CTUMYJ COOMpPaTh MHPOPMAIIMIO U KOHTPOJIUPOBATh MEHEKMEHT, Y HETO J10CTa-
TOYHO T'OJIOCOB, YTOOBI B HEKOTOPHIX CIIydasix (MPH BBICOKOM pacCHbIICHHOCTH COOCTBEHHOCTH) OKa3bIBATh
Ha HEro JIaBJICHHE UJIU J1a)Ke 3aMEHSTh BBICIITUX MEHEIKEPOB.

CuuTtaercs, 4TO €ClIM MEHEIKEphl SIBISIFOTCS OJHOBPEMEHHO M aKIMOHEpaMH, 3TO CIOCOOCTBYET
COTJIACOBAaHUIO MHTEPECOB COOCTBEHHMKOB M MEHEIKEPOB. UeM MEHBIIYI0 0N aKIHUi UMEIOT MeHe-
JOKEpBI, TEM MEHbIIUHN yiepd oHU cebe HAHOCAT, €CNIU MPEANPUHUMAIOT IEHCTBUS, CHUYKAIOIINE PHIHOY-
HYI0 CTOUMOCTh Gupmbl. M, Ha000pOT, YeM KpyrnHee MakeT akIHUi y MEHEIKepOB, TeM OOJIbIle BEpOsIT-
HOCTb TOTO, YTO OHU OYAYT MPUHUMATH PEIICHHUs, COOTBETCTBYIOIINE 1€ MaKCHMH3AIUU 0Jarococto-
sTHUSI akoHepoB. Bmecte ¢ Tem MakkonHenn u CepBaec MPUIIUTM K BBIBOMY, YTO MEXIY PHIHOYHOMN
CTOUMOCTBIO (PUPMBI U JOJEH WHCANAEpOB B €€ aKIUAX HAONIOAAaeTCs HEeNWHEHHas 3aBUCUMOCTH [34].
Uccnenosas 1173 gupmsl B 1976 1. 1 1093 B 1986 ., OHM YCTaHOBHWIIM, YTO PHIHOYHASE CTOMMOCTb (PHp-
MBI pacTeT MPHU YBEIUYCHUH COOCTBEHHOCTH MHcainepo 10 40-50% akmwii, a 3aTeM HaYMHAET CHUKATh-
csl.

ITpu onpenenenun cTpykTypbl cooctBenHocTH Jla [lopra, Jlonec-ne-Cunanec u llneiidep nox-
YEepPKUBAIOT, YTO OCHOBHYIO POJb UTPAIOT NPaBOBbIE (DAKTOPBI, B YACTHOCTH, HAJIMYUE WIN OTCYTCTBUE
3alUTHI MpaB MeHbIIMHCTBA [34]. B O6orareix cTpaHax ¢ pUMCKHM IIPaBOM MEJKHE aKIIMOHEpPhl TOTOBbI



MOKYTaTh aKIUK 1O 00Jiee BEICOKUM II€HaM, 3Hasl, YTO 3aKOHBI 3alIUIIAI0T
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WX TIPaBOM KOHTPOJIS 32 JAeATEIbHOCTHIO (GUpMBI. C 3TOW TOYKH 3pEHUS YPE3BBIUAHHO BaXKCH BO-
IIPOC O TOM, B UbHX PYKax OH HaXOIUTCS U HACKOJIBKO ITOJHO €T0 YAAaeTCs pPeaii30BaTh HA MPAKTUKE, TO
€CTh O MPEeoOJIaIaloIKUX B SKOHOMUKE THUIAX KOHTPOJs. OHAKO pealbHbI KOHTPOJb HAJll EATEIbHO-
CTBIO KOMITAHWM HE SBIIACTCS HAOJIOMaeMON MEPEeMEHHOM, MoIaromencs npsMomy usmMepenuro. O ero
HAJIUYHH/OTCYTCTBUU U CTETICHH d(PPEKTUBHOCTH MPUXOJUTCS CYyIUTh 1O KOCBEHHBIM Ipu3HaKaM. Kirto-
YEBBIMHU OKA3bIBAFOTCS 3/1€Ch JIBE XapaKTEPUCTHKH.

YpoBeHb KOHIIEHTPALIUH B OTHOCUTEIBHO «IIPO3PAYHBIX», XOPOIIO U3BECTHBIX (PUpMax U OTpac-
JAX BBINIE, YeM 6 HOBBIX (UpPMax W OTpaACiiX, TAe TPYAHO MONY4YHTh HHPopmaruio. Takas uH-
dbopmaroHHas aCHMMETPHS BO3JICHCTBYET Ha MOBEJICHUE HH-CcaiiiepoB. Hcainepsl CTpeMsTCs KOHIICH-
TPUPOBATh aKIUK (PUPM, HETOOLICHEHHBIX PHIHKOM, U MPOIaBaTh aKIIUKM (PUPM, UM ITEPEOICHCHHBIX.

B paborax, aHanM3UpYyIOIMKUX CTPYKTYPY COOCTBEHHOCTH, aBTOPHI JCJIAIOT YIIOp HA Pa3HbIC TPYII-
nbl aknuoHepoB. Tak, Jla [Topta, Jlonec-ge-Cunanec u lllneiidep [34] BbAEHAIOT B Ka4eCTBE BayKHEM-
IIUX TPYII aKIHOHEPOB CEMbIO (B TOM YHCJIE MEHEIKEPOB), TOCYIapCTBO, (PMHAHCOBBIC KOMIIAaHUU (HE
MMEIOIINE KOHTPOJHUPYIOIIETO aKIMOHEPa), HE(UHAHCOBBIC KOPIIOpaKK (HE MMEIOIHE KOHTPOJIUPYIO-
niero akmuonepa). C. JIpbsTHKOB aHATU3HPYIOT TaKUE TPYIIIBI aKIMOHEPOB, KaK MEHEKEPhl, paOOTHUKH,
rocy/IapcTBO, BHELTHHUE MECTHBIE HHBECTOPHI, BHEIIIHHE HHOCTPAHHBIE HHBECTOPHI, YaCTHBIC JTUIA. DPII U
DCTpHUH paccMaTpUBAIOT TOCYAAPCTBO, pPAOOUNX, MEHEIKEPOB, OAHKH, NHOCTPAHHBIX HHBECTOPOB, MHBE-
CTUIIMOHHBIE (DOHIBI, IpyTHe MecTHbIE (PUpMBbI, YacTHBIX Jull. MeT. Adanacoes, [1. Ky3nenoB u A. ®@o-
MUHBIX BBIICIAIOT pabOunX, AUPEKTOPAT, KOJUIEKTUBHBIA TPACT, YaCTHBIX JIUI], TOCYAapCTBO, HHBECTH-

IOWMOHHBIC (1)OHI[BI, INOCTAaBIIIMKOB H HOKYHaTeHCﬁ, 6aHKI/I, XOJIAWHTHU, MHOCTPAHHBIX HMHBECTOPOB M Jp.
[34].

OueBHIHO, YeM MOAPOOHEE CTPYKTypa COOCTBEHHOCTH, TeM Oomblie uHpopMaluu oHa naet. On-
HAKO, BO-TIEPBBIX, CYIIECTBYIOT OTpaHUUEHUs, 00YCIOBIEHHBIE IOCTYITHOCTHIO HHPOPMAIINH; BO-BTOPbIX,
CTPYKTYpa COOCTBEHHOCTH OIpEAENseTCs LENSIMH aHalu3a; B-TPEThHX, BbIAEISEMbIE TPYIIIbI JTOJKHBI
OBITH IO BOBMOXXHOCTH OJJTHOPOJHBIMHU M UMETh OJIM3KHUE IIeITH.

1O. IlepeBanos, B. bacaprun ucmnonb3yOT CIEIyONIYI0 TPYIIHUPOBKY aKIIMOHEPOB: TOCYIapCTBO,
TPYAOBOH KOJIJICKTUB B II€JIOM, MEHEKEPHh! (PYKOBOJCTBO), BHEITHUE (PU3UYECKUE JINIA, HHBECTULIMOH-
Hble (OHJIBI, OaHKH, OTKPBIThIE aknuoHepHble obmecTBa (OAQO), 3aKphIThie aKIIMOHEPHBIE OOIIECTBA U
oOmiecTBa ¢ orpaHnueHHOM 0TBeTcTBeHHOCTHIO (3A0 1 O0O0) [34].

JlaHHbBIE TPYNIBI B OCHOBHOM COOTBETCTBYIOT TPYIINaM, aHATU3UPYEMbIM B JIPYTHX aHAJTOTUYHBIX
uccienoBanusx. OTaMYMe 3aKII0YaeTCs B TOM, YTO OHU BBIICIWIH JIB€ TPYIIIBI B COOTBETCTBUU C UX Op-
raHW3allMOHHO-TIpaBoBoil (hopmoii. Ecniu OAO, kak mpaBuiio, - KpynHble cTpyKTypbl, To 3A0 u OO0
OOBIYHO TPENCTABISIOT c000il HOBBIE (PUPMBI C HEOONBIIMM YHUCIOM Yy4YpeauTeIei, 4acTO HEmocpe.-
CTBEHHO CBSI3aHHBIE C PYKOBOJCTBOM MPHUBATH3UPOBAHHOTO Mpeanpustus. CieaoBaTenbHO, Takas rpym-
MUPOBKA MO3BOJUT MYCTh MPUOIUZUTETHHO OIIEHUTh CKPBITYIO COOCTBEHHOCTh MEHEKEPOB.

[IpocreiimummM mokaszareneM, XapaKTepU3YIOIIUM CTPYKTYpy COOCTBEHHOCTH Ha MPUBATH3UPOBAH-
HBIX TPEINPUATHIX, SBISETCS paclpelielieHHe aKIWi Cped OCHOBHBIX TPYII aKIMOHEPOB. XOTS OH,
HECOMHEHHO, JaeT OOIIyI0 KapTUHY pachpelesieHus COOCTBEHHOCTH, €r0 CYIIECTBEHHBIH HEIOCTaTOK -
BBICOKAsl CTETEHb arperupoBaHHOCTH. [lomydeHHas B pe3yapTaTe CTPYKTypa Ja)ke He MO3BOJISIET OI[CHUTD,
HACKOJIBKO BETMK Pa3dopoC MOU OTIAENbHBIX TPYI aKIIHOHEPOB OTHOCUTEIHHO CPEIHEN BEIHUNHBI.

[To cpenneit none HeMb3s CyUTH O pa3Mepax MaKkeToOB TPYIIBI aKIIMOHEPOB Ha Pa3HBIX MPEANPHUs-
Tusx. [losToMmy HEOOXOMMO YUIUTHIBATh YaCTOTY OOJIaJaHUSI TAKETOM OIPEAETICHHOTO pa3Mepa s Kaxk-
JIOW TPYIIIBI HA aHATTU3UPYEMBIX MPEATNPUATUAX (TO €CTh JOJI0 MPEANPUITUHN, T/Ie TaHHAs TPYIa HMEeeT
MakeT ornpeaeneHHoro pasmepa). C 3Tol 1enbio BeIAEHA0TCS ciaenyromue maketsl: 100% (monaHas KOH-
neHTpanus akuuii); ot MmeHee 100 go 75% (abcomroTHBINA KOHTPOIB); oT MeHee 75 10 51 % (koHTpomnu-
pytolee O0NBIIUHCTBO); OT MeHee 51 10 25% (6moKupyromuii KOHTPOIb); 0T MeHee 25 10 5% (makeTHas
COOCTBEHHOCTb, 00€CTIeUHBAOIIAsl KOHTPOJIb B KOATHUIIUU C IPYTUMHU aKIIMOHEPAMH).

JlaHHOMY TMOKa3aTeNI0 MPUCYILU ONpPEAeNEHHbIE HEJOCTaTKU. B 4yacTHOCTH, 3/1€Ch MCMOIB3YyeTCs
CyMMAapHbIH MaKeT aKIUi TOW WJIM WHOM TPYNIbI, IPU dTOM, BO-TIEPBHIX, HEM3BECTHO, HACKOJIBKO CKOH-
[EHTPUPOBAH TaKeT (CKOJIBKO COOCTBEHHUKOB €ro (hOPMHUPYIOT), a BO-BTOPBIX, MPEIOJIAaraeTcs, UTO
rpymma BeJAeT ce0s KaKk KOHCOMUANPOBAHHBIM COOCTBEHHUK, YTO JATEKO HE BCETJa HaONromaeTcs B Jei-



CTBUTEILHOCTH.

JIJIs KOHTPOJIT HAaHOOJIbIIIee 3HAYCHUE MMEET COOTHOIIICHHE ITAKETOB aKIUH OT/ICIbHBIX AKIIHOHe-
POB Ha KakJ1oM npeanpusatun. OHO ompeenseTcsi CTEIICHBIO TUCIIEPCHOCTH aKITUH MKy aKIIMOHEPaAMH.
[To3aToMy JUIsS OLIEHKH YPOBHS KOHLIEHTPAIIMH COOCTBEHHOCTH MCIOJIB3YETCS TAKOW IMOKa3aTellb, KaK JIOJs
IPEIIPHUATHH, TJIe KOHKPETHBIA MPEICTAaBUTENb JAHHOW IPYIIIBI aKIIAOHEPOB
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SIBJIICTCS KPYITHEHIIIMM aKIIHOHEPOM, BXOMT B YUCIIO TPEX M MATH KPYIMHEHIIIMX aKIIHOHEPOB.

Ha cTpyKkTypy COOCTBEHHOCTH NMPEANPUATHS OKA3hIBACT BIIMSHHE MHOXKECTBO (PaKTOPOB.

Pasmep mpennpusTes criocoOeH HEMOCPEJACTBEHHO BO3JCHCTBOBATH HA CTPYKTYPY COOCTBEHHO-
cTH. Bo-IepBbIX, B HEKOTOPBIX CIIyYasx OH OrpaHUYMBACT BO3MOXKHOCTH BBIOOpa BapuaHTa NMpPHUBATH3a-
1ud. Bo-BTOPBIX, OT/IEbHBIC TPYIIBI BHEITHUX HHBECTOPOB MOTYT OBITh 3aMHTEPECOBAHBI B MPEIITPHSI-
TUSAX ONPEICICHHOIO pa3Mepa, HalpUMep, KPYITHBIX U CBEPXKPYITHBIX, 00J1aJaHHe KOTOPBIMU CUHUTACTCSI
IMPECTHKHBIM. B-TpeThbux, KpymHbIM (hupMam MpuUcylia 0ojee «pa3MbITas» COOCTBEHHOCTh, MOCKOJIBKY
KOHIICHTPHUPOBATH €€ 3/IeCh JIOPOT0, a PUCKU MEHEE TUBEPCUPHUITUPOBAHBI.

He mocnenHio posib UrpaeT U OTpacieBas MPUHAIICKHOCTh Npeanpusatus. [IpeanpusaTas ot-
JCNIBHBIX OTpaciieil (HampuMmep, SKCIIOPTUPYIONIUX) OoJiee MPHUBIICKATEIbHBI JIJISl BHEIIHUX WHBECTOPOB.
OTpacieByro NPUHAICKHOCTh MOXKHO HMCIIOJIB30BaTh KaK SK30TCHHYIO NTEPEMEHHYIO, ITOCKOJIBKY CIyJYau
€¢ M3MEHEHHS MPOMBIIUICHHBIM MPEANPUATAEM YPE3BBIYANHO PEIKH.

Ha ctpykTypy COOCTBEHHOCTH TPEANPUSTHS MOTYT OKa3bIBaTh BIMSHHE W HEKOTOpBIC €ro 0a3o-
BbIC XapaKTEepPHUCTUKH. [IpuHUMAas pelieHre o 1eJIeCO00Pa3HOCTH BIOKEHHUS CPEJICTB B MPEANPUATHE, HH-
BECTOP YYMTBIBACT €0 OINpEJIEIICHHBIC MMOKA3aTelu, PEeXkIe BCero sKoHomuueckue. K HUM oTHOCHTCH,
Harpumep, 00beM pealn3aliui MPOAYKIMH, XapaKTePU3YIOIIUK HaJIMYUe CIPOca HA MPOAYKIHIO MPEe/-
npustusi. He MeHee BaKHBIM TOKa3areieM, HECOMHEHHO, sIBISCTCs OallaHCOBasi MPUOBLIb, TOCKOJIBKY
00BIYHO UMEHHO OHA MHTEPECYeT MHBECTOPA, TaK KaK JWBHJICHJBI 110 aKIUSM BBIIUIAYMBAIOTCS U3 TIPH-
OBLIH.

IIpu cniage mpou3BoACTBA JOCTATOYHO MH(GOPMATUBHBIN MOKa3aTelb - ypOBEHb PEHTa0eIbHOCTH,
OTpaKaroIIMK 107110 0anaHCOBOM MPUOBLIM B pydiie peanu3aluy NpoayKLIUU. JTOT MOKa3aTelb XapaKTe-
pU3yeT NOTEHLUHATbHYIO IPUOBUIBHOCTD MIPEANPUATHUS, TO €CTh Ty, KOTOPYIO MOKHO JOCTHUYb B YCIOBHSIX
pocTa MPOU3BOCTBA.

Haxkoser, BaXxHBIM ITOKa3aTeIeM BbICTYNAET YPOBEHb 33 J0JDKEHHOCTH NPEANPUATHS (IOTyYEeHHbIE
UM KpeAUTHI Ha pyOib peann3oBaHHON npoaykuuu). C oJHON CTOPOHBI, OaHKH, IPEAOCTaBIIAS KPEIUTHI
Ha KOPOTKUU CPOK, SIBJIIOTCA AKTHBHBIMHU TIOBCEHEBHBIMU KOHTPOJIEPAMHU JESATEIBHOCTH MEHEKEPOB.
C apyro#t cTOpoHbI, BBICOKas 33J0JKEHHOCTh OaHKaM yBEJMYMBAeT OMAcCHOCTb OAHKPOTCTBA MPEIIpHs-
tus. TakuM 00pa3oM, ypoBeHb 33J0JDKEHHOCTH MOXKET OKa3bIBaTh KaK IOJIOKUTENBHOE, TaK U OTpHULA-
TEJIBbHOE BIMSHUE Ha TOTOBHOCTh MHBECTOPA BKJIA/IbIBATh CPEACTBA B JAHHOE MIPEATIPUSATHE.

1.2.5. OcHOBHBIC MEXaHN3MbI KOPIOPATHBHOIO YNIPABJICHUSA

OCHOBHBIE MEXaHU3MbI KOPIIOPATUBHOTO YIPAaBJICHUS, UCIIOIb3YEMBIE B CTPAHAX C Pa3BUTOU pbI-
HOYHOU SKOHOMUKOM:

- YyacTue B COBETE JUPEKTOPOB

- BpaxxneOHoe noruonieHue

- [TonydeHnne nNoaTHOMOYMI 11O TOBEPEHHOCTH OT aKLIHOHEPOB

- bankporcTBo

Cosert qupexTopos

I'maBHBIN npuHIMI (HOPMUPOBAHMS COBETA IUPEKTOPOB - €r0 YYaCTHUKH JIOJKHBI OBITH CBOOOI-
HBI OT JIEJIOBBIX U MHBIX B3aMMOOTHOIICHUN C KOMIaHuel u ee MeHekepaMu. OHU Takke JTOJKHBI 00-
JaaTh ONPEICIICHHBIM YPOBHEM 3HAHUN O JEATEIBHOCTH KOPIOpPALMU M OCYHIECTBIIATH HAA30pPHBIE
(GYHKIMU OT MMEHU aKIIMOHEPOB U JAPYTHX 3aUHTEPECOBAHHBIX IPYIIIL.

CoBeT IUPEKTOPOB BKIIOYAET HE3aBHCUMBIX JTUPEKTOPOB (ayTCaliepoB - OT aHIII. outcide) u uc-
HOJTHUTENBHBIX IUPEKTOPOB (MHCAWIEPOB - OT aHrI. incide).

OpraHu3anvoOHHO COBETHI JUPEKTOPOB MOTYT OBITh YHUTAPHBIMU (€AMHBIMM) WM JIBOMHBIMH
(mByxmanaTHbIMM). [lepBbIii TUIT XapaKTepeH AJIsi aMEepUKaHCKOM CUCTEMBI YIIPaBICHUS, BTOPOH - HEMell-
KOH.

CoBeT OTBETCTBEH 3a CIEAYIOLINE 3a0a4u:



- OMPENICTICHUE CTPATErNYECKUX LIEJICH;

- Ha3HAYEHUE PYKOBOJIUTENCH, CIIOCOOHBIX PEeaTn30BaTh ATH 1IN,

- HAJ30p 3a pean3alueii CTpaTeruu;

- ”HGOPMHPOBAHUE AKITMOHEPOB O pe3yIbTaTax YIpaBICHUS aKTUBAMU KOMITAaHHH.

CoBeTbl TUPEKTOPOB MPECTABIISAIOT 000N Hanbosee mpsMyro (HopMy KOPIOPATUBHOIO yIIpaBiie-
Hus. ['1aBHas 00s3aHHOCTH COBETA TUPEKTOPOB - 3alIMUTa HHTEPECOB aKIIMOHEPOB.
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Cy1iecTByeT 1B€ OCHOBHBIE OIMMACHOCTH B JICATEIIbHOCTH COBETA TUPEKTOPOB:

1) cnalOblii KOHTPOJIb COBETA TUPEKTOPOB 32 MEHEPKMEHTOM KOMITAaHUU;

2) upe3aMepHOe B 0€30TBETCTBEHHOE BMEIIATEIILCTBO COBETA JUPEKTOPOB B pabOTYy MEHEKEPOB.

KiroueBoii Bonpoc obecnieuenus 3hPeKTUBHON NEATEIHOCTH COBETA TUPEKTOPOB - 00ecreueHne
PaBHOBECHS MEXAY MPUHIIMIIAMH MOI0TYETHOCTA U HEBMEIIATEIHCTBA.

To, 9TO HEMarOT COBETHI AUPEKTOPOB U KaKUM 00Opa3oM OHH 3TO JICJIAIOT, 3aBUCUT KaK OT pa3Me-
POB MaKETOB aKIWii, KOTOPHIMHU BIAACIOT T€ WJIK UHBIE TPYIIbI HHBECTOPOB, U OT MPUPOLI B3aUMOOTHO-
IICHUH KOPIIOpaIluy M €€ BiajaenblieB. Tak, KpyIHbIE BJIaIEbIbl (HapuMep, OaHKW) MOTYT UMETh KOM-
MEpYECKUE OTHOUIECHUS ¢ KOPMOpalMei, KOTOPBIE JUIsl HUX rOpa3Jio BHITOAHEE, YEM MOJTy4aeMble UMU JTH-
BUJICH/IbI. B MOJ00HBIX CiTydasiX KPYITHBIC BIIQJENIbI[bl 3aMHTEPECOBAHBI HE CTOJIBKO B IMOBBIINICHUH (H-
HaHCOBOH 3((PEKTUBHOCTH NIEATEILHOCTH KOMITAHHH, CKOJIbKO B Pa3BUTHH M PACIIUPEHUU CBOUX OTHO-
HICHUH ¢ Hero. J[pyrue ke KpymHbIe BIIaJeNblibl (HanpuMep, THBECTUIIMOHHBIE (DOH/IbI) 3aMHTEPECOBAHBI
UCKJTIOYUTENbHO B (PMHAHCOBBIX MOKA3aTeNsAX AESTEIIbHOCTH KOMIAHUHM U POCTE KYpCOBOM CTOMMOCTHU €€
aKINH.

BpaxneOHoe norJiomenue

DTOT MEXaHU3M KOPHOPATHUBHOTO YIPABJICHHS MOJIYYHS Pa3BUTHE B CTpaHax ¢ Haubolee pa3Bu-
ThIMU (DOHIOBBIMH phIHKaMH, rpexae Bcero B CIIIA u BenukoOpuranumu.

CMmbICT 3TOr0 MEXaHM3Ma 3aKJII0YaeTCs B TOM, YTO aKI[MOHEPHI, PA304aAPOBAHHBIE B PE3yJbTaTax
JESTENIbHOCTH CBOEH KOMIIAaHUU, MOTYT MPoAaTh CBOOOAHO cBoM akiuu. Ecnu Takue mpomaku mpuodpe-
TalOT MacCOBBIM XapakTep, NaJleHHue KypCOBOM CTOMMOCTH aKIMI MO3BOJUT APYIMM KOMITAHUSM CKYIUTh
UX U 3aMEHUTH MPEKHUX YIPABIAIOIINX HA HOBBIX, KOTOPbIE CMOTYT IMOJHOCTBIO PEAIN30BaTh MOTEHIIH-
an komnanuu. [Ipu 3ToM, 0HAKO, KOMIAHUSA-TIOKYIATENb J0KHA OBITh yBepeHa B TOM, YTO NaJICHHE
CTOMMOCTH aKLIUH BBI3BAHO HEY/IOBJIETBOPUTEIILHBIM YIIPABICHUEM KOMIIAHUEH U HE OTPAXKaET UX peallb-
HOIM CTOMMOCTH. YTP03a MOTJIOLIEHUS HE TOJIBKO 3aCTABIISIET MEHEPKMEHT KOMITAHUM JE€HCTBOBATh B UH-
Tepecax CBOMX aKIIMOHEPOB, HO U JOOMBAThCA MaKCHMAaJbHO BBICOKON KypCOBOM CTOMMOCTH aKIIM Jlaxe
PU OTCYTCTBUH 3(PPEKTUBHOTO KOHTPOJIIS CO CTOPOHBI aKIIHOHEPOB.

Henocratkom 3TOro MexaHusma sBIJISIETCS TO, UTO MPOLECC MOIJIOLIEHUS MOKET OKa3aThCs 10PO-
TOCTOSIIIIUM, JIeCTaOUIN3UPOBATh Ha OMPECNIEHHBIN CPOK eATEIbHOCTh KaK KOMITAHUU TOKYTATeNs, TakK
u npuoOperaeMoil komnanuu. Kpome Toro, Takas nmepcrekTHBa MOKET MOOILIPSITh MEHEIKEPOB K paboTe
TOJIKO B paMKaX KpPaTKOCPOUHBIX MpOrpamM, H3-3a OIMACEHMs, YTO JOJITOCPOYHBIE MHBECTHULMOHHBIC
MPOEKTHI HETATUBHO CKAXKYTCSl HA YPOBHE KYPCOBOI CTOMMOCTH aKIIMI MX KOMIIAHUM.

KonkypeHuus 32 10BEpEeHHOCTH OT AKIIMOHEPOB

[IpunsTas B cTpaHax ¢ pa3BUTHIM (OHIOBBIM PHIHKOM MPAKTUKA MPEAYCMATPUBALT, YTO MEHEIK-
MEHT KOMIIaHUH, U3BelIasi aKIIMOHEPOB, O MPEACTOSIIEM 001IeM coOpaHuH, IPOCUT Y HUX JOBEPEHHOCTH
Ha TPaBO TOJIOCOBATh MPUHAMIEKAINIMM UM YHUCIOM TOJIOCOB (OJIHA aKIMs JaeT akIMOHEpy MpaBo Ha
OJIMH TOJIOC) ¥ OOBIYHO MOJY4aeT TAKOBYIO OT OONBIIMHCTBA aKIMOHEpoB. OJHAKO TpyMma aKI[MOHEPOB
WM UHBIX JIUI], HEJOBOJIbHAS MEHEIXKMEHTOM KOMIIaHHUH, TAK)KE€ MOXKET MOMBITATHCS MONYyYUTh OT O0Ib-
mroro yucna (Wi OONBIIMHCTBA) APYTUX aKIMOHEPOB JTIOBEPEHHOCTH HA Y4acTHE B TOJIOCOBAHHH OT MX
MMEHHU U MPOBECTHU TOJIOCOBAHKUE MPOTUB JEHCTBYIONIETO MEHEHPKMEHTa KOMIIAHUH.

HenocraTkom sToro Mexanusma, Kak U B CIy4ae MOTJIOMICHHUS, SIBISETCS JeCTa0MIH3aIUs YIIpaB-
JICHUS] KOMITAHUEH, TIOCKOJIbKY YIPABISIONINE CTPYKTYPhI CTAHOBSITCS O0BEKTOM OOPBHOBI.

bankporcrBo

DTOT crocod KOHTPOJIS 32 AEATEILHOCTHIO KOPIOPAINH, KaK MPaBUIIO, UCIIONB3YeTCsl KpeIUuTOopa-
MU B TOM CJIy4ae, €CJId KOMITAHHS OKAa3bIBAETCSl HE B COCTOSIHMM OCYHIECTBIISATH IUIATEXKHU 110 CBOUM J0JI-
ram ¥ KpeAUTOPhl HE OAO0OPSIOT TUIAH MO BBIXOJY M3 KPU3UCHOTO COCTOSTHUS, MpeIaraeMblii MEHE K-
MEHTOM KOMIIaHHH. B paMkax 3TOro MexaHu3ma pelieHUuss OPUEHTUPYIOTCS MPEXkKIE BCEr0 Ha MHTEPECHI




KpPEIUTOPOB, a TPEOOBaHUS aKLIMOHEPOB B OTHOLIEHUH aKTHBOB KOMIIAHUU OYAYT yIOBJIETBOPEHBI B IIOC-
JIEIHIOK OuYepelb. YIPaBIECHYECKUM IEPCOHAT U COBET AUPEKTOPOB TEPSIOT IPABO KOHTPOJIS HAJl KOM-
IIaHUEH, KOTOPOE MEPEXOIUT K Ha3HAYaEMOMY CyJIOM JIMKBHJATOPYy WM ONEKyHY. baHKpOTCTBO - Kpaii-
Hssl Me€pa KOHTPOJIS 32 KOMIIAHUEH U MPEAIoiaraeT oueHb OOJIbIINE U3/IEPKKH, KaK MpsiMble (CyaeOHbIe
HOLLIMHBI,
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aJIMUHUCTPATUBHBIE PACXO/Ibl), TAK U KOCBEHHBIE (BBIILIATA JIOJIOBBIX 00s3aTEILCTB, IIPEKpalle-
HUE OM3HEca).

B paMkax Ka)kaoro 3 BbIIIEYKAa3aHHBIX MEXaHU3MOB CYILECTBYET OOLIMpHAs U OYEHb JETaIU3H-
pOBaHHasl 3aKOHOJATEIbHO-HOPMATUBHAs 0a3a, KOTOpas peryaupyeT BCE€ acleKThl B3aMMOOTHOLIEHUH
MEXy CTOPOHAMHM, YYaCTBYIOLUIMMHU B IIPOLECCE KOPIOPATUBHOIO YIPABJICHUS, U OMHMCHIBAET CIIOCOObI
paspeleHus ClIOPOB MEXKAY HUMH.

1.2.6. Ciusinue, morJiomeHue U pasaejieHne KOpmopauui

VKpynHeHue KOMIIaHMM sIBIsieTcs OOBbEKTHBHBIM (hakTopoM ee ycrexa. OHO OCYyILEeCTBIISETCS
JIBYMS ITyTSMH:

1) npuoOpeTeHueM akTUBOB U (PMHAHCUPOBAHUEM UX 32 CUET COOCTBEHHBIX MJIM 3a€MHBIX CPEJCTB
(BHYTpEHHHUH POCT);

2) cIUsiHUEM C JIpyroil KOMIIaHUEeH WM MPUOOpETeHNnEeM APYroi KOMIIAHUM, UM y4acTUEM B Hell
(BHEIIHUH pOCT).

OcCHOBHOH HJieell YKPYIIHEHHUS], TO €CTh PECTPYKTYPHU3aLUU KOMIIAHHH, SBJIAETCS CO3/1aHUE HOBOU
CTOMMOCTH B Pe3yJbTaTe CIUSHUS, IOMJIOIEHHs, OKYIKH, CO3/1aHus (PUIMAJIOB, BBIKYIIa KOHTPOJIBHOTO
IaKeTa aKLUuu U T. II.

CaMbIM ITPOCTBIM LIArOM YKPYIHEHUS SBJSETCA JOOPOBOJIBHOE CIMSHHUE HA OCHOBAaHMM JIOTOBOPA
JIBYX WJIN HECKOJIBKMX oOuiecTB. B 3ToM ciydae co3znaercss HOBoe 00LIeCTBO, KOTOPOMY IIepeIatoTcsl Bee
npaBa U 00A3aHHOCTHU CIMBIIUXCS 001IecTB. MOTUBOM CIUSHUSI OOBIYHO SIBJISIETCS BBIN0J1a, KOTOPYIO 10-
Jy4aroT aKIIMOHEPbI THX OOIIECTB.

[IpucoenuHeHre KOMIAHUM OCYIIECTBIISETCS ee noroleHueM. Komnanus MoxeT ObITh MOIJI0-
IIEHA MIOCPEICTBOM MOKYIIKH APYroll KOMIIAaHUEHN €€ akTUBOB WK akiuil. Komnanus-nokynareinb MOXeET
nproOpecTy BCe aKTUBBI APYTOil KOMIIAHUH U OIUIATHTh MOKYIIKY JeHbraMu 1 akiusamu. Korna npuo6-
pEeTaroTCs TOJIBKO aKTHUBBI, OKyNaTedb He OepeT Ha ce0s 00s3aTenbCcTB moriomaeMoil kommnanuu. Eciu
nproOpeTaroTCsl BCe aKTUBBI, TO OT NMPEXHEH KOMIIAHMHM OCTaeTcs NuIllb ee Ha3BaHus. Ilornmomaemas
KOMITaHUSI MOXET JIMKBUIUPOBAThCA (B 9TOM Ciydae MOJyYeHHbIE €10 CPEe/ICTBA WM aKIUH pacIipeaess-
IOTCSl Cpelli ee aKLMOHEPOB KaK JIMKBUJAIIMOHHBINA TUBUACH/) WIK NPOAOIIKATh CYIIECTBOBATh, HO YK€
KaK Ka4yeCTBEHHO MHas KoMIaHus. Eciin mpoziaxa oCylecTBIEHA 3a JEHbIM, KOMIAHUA-TIPOIABEL] MOXKET
nproOpecTy HOBbIE aKTUBBL. B JaHHOM ciydae mpojaka OJHUX aKTUBOB M MOKYIKA JIPYTUX BBICTYINAET
KakK croco0 M3MEHEeHMs TeXHOJIOTHYECKOH Clielualn3aluy Ipou3BOJICTBA. B ciyyae mpoaaxu akTHBOB 3a
aKLIMM KOMITaHUSA-IIPOJABEL] MOKET COXPAHMUTHCS KaK KOMIIAHHUS-WHBECTOP IMOTJIOLIAIONIEN KOMIAHWH.
[Tpu mokymnke moryomaronied KOMIaHuel akiuii norjaomaeMon (MpUCOeIUHIEMON) KOMIAHUM TTOCIE/-
HSSl BXOJIUT B COCTaB KOMIIAHMM-TIOKYHATEIsl CO BCEMH CBOMMHM akTHMBaMH M oOs3arenbcTBamu. Cpenl-
CTBOM BO3MEILEHUS MOTEPh aKIIMOHEpaM IMOTJIOIIaeMO KOMIIAHUHM MOTYT OBITh JIEHE)KHBIE BBIIIATHI U
aKIMY KOMIIAHUU-TIOKYIaTels.

Komnanuu-nokymnaresnto jerde npuodperats 10 50% akTHBOB KOMIAHUM-NIPOAABIA, TaK KaK JJIs
COBEpILEHUS TaKOU CIENKU JOCTAaTOYHO €IMHOIIACHOTO pelIeHus coBeTa AupekTopoB. Ha obiee cobpa-
HUE aKIIMOHEPOB 3TOT BOMPOC BBIHOCUTCS TOJBKO B TOM CIIy4ae, €CJIU HE JOCTUTHYTO €IMHOTIJIAaCHE B CO-
BeTe nupekTopoB. [Ipu mokymnke 6oiee 50% akTuBOB oOmIeCTBa TpeOyeTcs pelieHne o0IIero coopaHus
aKIMOHEPOB KOMIIAHUM-TIPO/IaBLIA, IPUHATOE OOJBIIMHCTBOM B 3/4 ronocoB. Pemienue o peopranusanuu
oOriecTBa B (hopMe CIUSHUS WM NPUCOCTUHEHUS TPUHUMAETCS OOIIUMH COOpaHUSIMHU aKIIHOHEPOB BCEX
peopranuzyembix o6OmecTB. CieayeT OTMETHTh TaK)Ke, YTO MOTJIOIIEHHE APYroil KOMIIAHUU MyTeM II0-
KYIIKH €€ aKTHBOB WJIM aKIMH TpeOyeT HaJu4us y MOKYINaTeNs WIM MOJy4eHHUS UM B KPEAUT KPYIMHBIX
JEHEKHBIX CYMM WJIM OCYILIECTBJIEHUS JONOJHUTEIBHOW AYMUCCUM akUui. ['opa3no jerye moiay4yuThb Bbl-
rOJy 3a C4eT NpUoOpeTeHUs] KOHTPOJIBHOIO MAKeTa aKI[Mi{, TOCTENEHHO U BBITOJHO CKYIIas MEJIKHE MaKe-
THI aKIIUH.

[Ipexne yeM NPUHATH PEeLICHHE O CIUSHUM, IPUCOETNHEHUH (ITOKYIIKE, MOTJIOMIEHNH) KOMITAaHUU




WIM TPUOOPETEHUU KPYMHOIO MakKeTa aKLUWW, MOKyHaTeld OLEHUBAIOT IMOJIeKAIIYI0 pPeopraHu3aliu
KOMITaHHIO (KOMITAHUIO-TIPOJIABIIA).

B OonblinHCTBE CitydaeB 3a CUeT CIMSIHUS WA PUCOSTUHEHNS KOMITAaHUN TOCTUTAETCs MOBBIIIE-
Hue 3((HEeKTUBHOCTHU AEATEIBHOCTH MOTJIoUaroniei komnanuu. Tak, npu causHu (00beJMHEHUH B KOH-
[IepH) KOMMaHu# 1o )u3HeHHoMy nukiay npoaykuuu (HWMOKP, npousBoacTBo, peanusaius, CEpBUCHBIC
yCIYTH) MOBBIIIAeTCS TMOKOCTh peaklMM Ha M3MEHEHHUs BHEIIHEW cpelbl (Ha phIHKE MPOIYKIHMH U HA
pBIHKE ycayr norpedurento). [Ipu npucoeanHeHn KOMIIAHUH - TIOCTABIIMKA CHIPbs, MOIY(hadpUKaToB U
KOMIUIEKTYIOLINX oOecriednBaeTcs 00JbIIasi CHHXPOHHOCTb
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U PUTMUYHOCTH MPOU3BOJICTBEHHBIX M COBITOBBIX ONEpalUii, YTO MO3BOJSET YCKOPUTH MPOLIECC
MIPOU3BOJICTBA U B KOHEYHOM HUTOTE OBBICUTH 3PPEKTUBHOCTD.

B 1ienom Beiroga Oyner 3aBUCETh OT TOTO, HACKOJIBKO yIAlI0Ch YIYUYIIUTh COYETaHUE CBOMCTB Lie-
JIOCTHOCTU ¥ 000COOJIEHHOCTH PEOPTraHW30BAHHOMN MPOU3BOJICTBEHHON CUCTEMBI. JIOCTHKEHHE BBITOJIBI
3a CUeT yNYy4YIlIEHHs CHUCTEMHBIX CBOWCTB M3BECTHO KakK 3(pQeKT cuHepru3Ma: B JAaHHOM CIydae 3TO —
3¢ dexT oT 00beUHEHN KOMITAHUHM, COCTOSIIUNA B TOM, YTO CTOMMOCTh 00Opa3oBaBIIeiicS B pe3yabTaTe
00bETMHEHNSI KOMITAHUH MTPEBOCXOIUT CTOUMOCTh €€ YacTeil (1o mpuHiuiy: 2+2=5, tounee 2 + 2 + a¢-
dext cunepruzma = 5). B puHaHCOBOM MEHEKMEHTE MOJIYYCHHYIO OT 3TOro 3dexTa BhIroy Ha3bIBAIOT
orepanuoHHoi skoHomue. Uroppr AHcodd moka3pIBaeT CIEAYIONIUE TUIIBI CHHEPTrU3Ma: CHHEPTU3M
MPOJIaK, ONEPATUBHBIN WHBECTUIIMOHHBIN CHHEPTrU3M MeHekMeHTa. [0 ero ompeneireHuio CUHEPTU3M
3TO OJIMH U3 KOMIIOHEHTOB CTpaTeruu [6].

Cy1iecTByeT 1Ba TUIA CHHEPTU3Ma - CTPYKTYPHBIN U yrpaBieHuYecKkuil. CTPYKTYpHBIA CUHEPTU3M
03Ha4aeT 00bEeIMHEHUE PECYPCOB IBYX KOMIAHUi, MO3BOJISIIOIIEEe CHU3UTh U3AEPKKU U YBEITUYUTH 00b-
€M IpoJaxK. YIPaBJIeHYECKUN CHHEPTU3M MO3BOJISET JOOUTHCS yIydIlIeHuUs MMoKazaresei paboTel, Omaro-
Japs MOBBILIEHUIO KaYecTBa yIpaBieHHs 0e3 KaKuX-TM00 CTPYKTYPHBIX H3MEHEHU.

OOBIYHO MO/I CHHEPTU3MOM IOAPA3YMEBAIOT CTPYKTYPHBIA CHHEPTU3M: 00bEIMHEHUE CITYKO COBI-
Ta JIByX KOMIIAHMM TIO3BOJIAET CHU3UTH HW3JEPKKH; MPOAYKIHMS OJHOM KOMIIAHUU MOXKET pealu-
30BBIBAThCS Yepe3 COBITOBYIO CETh IPYrOM, UTO BEAET K BO3PACTAHUIO OOBEMOB MPOJIAXkK M CHIKEHUIO U3-
JEpKEeK, TPUXOAAIIUXCS Ha eIUHULY MpoayKuuu. CTPYKTYPHBIN CUHEPTU3M OCOOEHHO BETHUK, €CIU JIBE
KOMIIAaHUU MTPOU3BOIMIN aHAIOTHMYHYIO WM B3aMMOCBS3aHHYIO MPOAYKIUIO, HO UMEIH Pa3HbIe CUCTEMBI
cObITa U pa3HBIX KIMEHTOB. B Takux ciydasx cCOKpalleHue u3aep:kek gocturaer 15— 25%, a o0bem
npojaax BozpactaeT Ha 25—30%.

YrpaBieH4ecKuil CHHEpTH3M HUMEET MECTO B CIy4yasX, KOT/la KOMIIaHUS-TIOKYIaTelb CIOCOOHa
6omnee 3(pPexTUBHO YMpPaBIsATH MPUOOPETEHHBIM MPOU3BOACTBOM, B YACTHOCTH ONarofaps BHEIPEHUIO
HOBOW CHCTeMbl (PMHAHCOBOTO KOHTPOJISA, TOBBIIIEHUIO OTBETCTBEHHOCTH MEHEIKEPOB 3a HMCIIOJHEHUE
Oro/IKeTa, COKpAIIEHUI0 HeOOOCHOBAHHBIX PacXoJoB (0e3 CTPYKTYpHOrO CHHEprusma), mpojiaxe He Oc-
HOBHOTO OM3HECa KOMITAHWUU MOKYIMATENI0, Uil KOTOPOTO OH MPEICTaBisieT OONbIIYI0 IIEHHOCTh, YeM IS
npojaBia. YNpaBiIeHUYECKUNH CHHEPTU3M IMMO3BOJSET HOOUTHCS CHIKEHUS U3JIEPIKEK, 3HAUUTEITHHO PexXe
OH BEJIET K YBETTMYCHUIO 00beMa MPOoak KOMITaHUH.

CuHeprusm CyuecTByeT U HE3aBUCHUMO OT MOTJIOIIEHU: B COBMECTHBIX MPEANPUATUSIX U CTpaTe-
THYECKHUX COI03aX, B 00Jee TECHBIX OTHOIIEHUSX C MOCTaBIIMKAaMH, B YK€ CYIIECTBYIOIIEH TPYIIE KOM-
MaHUW, KOT/la MEHEIKEepPhl CUCTEMAaTUYECKU NMPUXOJAT HAa MOMOIIb Koyuieram. Takoro poja CUHEpPIUu3M
Ha3bIBAIOT «JICILIEBBIM CUHEPTU3MOM», ITOCKOJIBKY OH HE CBSI3aH C 3aTpaTaMy Ha MOTJIOIIEHUE KOMITAHUM.
CuHeprusmM MO>KeT BO3HUKATh B JIO0OM TpyIe MPEANpPUATHH, STO MOTEHIHAT, KOTOPBIA MOXET OBITh
peanu30BaH MpU NPABUILHON OPraHU3alUU U PACIPEIeIEHUN PECYPCOB IPYIIIHI.




[Tomumo > dexra cuHepruzmMa 00beAMHEHNE KOMITAHUN MOYKET MPHUBECTH K MOJYyYEHHUIO IKOHO-
MHUH 3a CYET MaciTada (COKpalieHus: OCTOSHHBIX 3aTpaT B MPou3BoJcTBEe). Takoit addexT cymecTByer
TaKXe MPH OOpaIIeHUH TMPOIYKIIUU U ee 00CITy)KMBaHUHU y noTpeouTens. OCHOBHAs Wiesl SKOHOMHUU 3a
c4eT maciradba COCTOUT B TOM, YTOOBI BHIITOJIHUTE OOJIBIINN 00beM pabOThl 0€3 YBETUYCHHUS MOIIHOCTEH
Y YHUCJIICHHOCTH PabOTHUKOB. OJTHAKO SKOHOMHS 3a CYET MaciiTaba OrpaHu4eHa, YTO MOKHO BHJIETh Ha U
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Pucynok 1. Bausnue macmraba (o0beMa HCIONb3yeMbIX pecypcoB) Ha 3¢ dek-
TUBHOCTH TIPOM3BOJICTBA

rpaduke (puc. 1).
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Jloxo mpu yBeNTUYEHUH O00bEMa HCIOIb3yeMbIX B MPOU3BOJICTBE PECYPCOB (MAcIITabOB MPOMU3-
BOJICTBA) U3MEHSETCS MO0 HEKOTOpoii "S-00pa3noii kpuBoit OK1M. MakcumanbHas 3¢ HeKTHBHOCTD TPO-
u3BOJICTBA (DMax) nocturaetcs B Touke L (B 9Toit Touke npsimasi Ob kacaercsi S-00pa3Hoii KpUBO):

OL =L/ 3L = DOmax

[Ipsimas OA, npoBeaeHHas U3 Havalla KOOpAMHAT Mo yriioM 45°, nepeceder 3-00pa3Hyl0 KPUBYIO
B IBYX Toukax: K u M, 6 KOTOpBIX 3aTpaThl paBHbI AocTUraeMomy 3¢ dekrty. Touku K u M SBASIOTCS TOY-
kamu Oe3yObiTouHOocTH. Ecnu Macmra® mpou3BOACTBa MEHbIIE 3¢ MM Oofbiie 3y, TO MPOU3BOJCTBO
yOBITOYHO. B CBSI3U € 3TUM CIUsSHUE U IPUCOEANHEHNE KOMIIAHUH 11€1ec000pa3HO OCYIIECTBIATH C Orpa-
HUYEHHEM MaclTada Mpou3BOACTBA TOTO UM MHOTO KOHEYHOT'O MPOAYKTa ONTUMAIbHOM BETUYNHOM.

OOBIYHO AJI OTMpeeNieHus MpeleIbHOr0 MaciiTada MPOU3BOICTBA MOIB3YIOTCS TUHEHHON 3aBU-
CHUMOCTBIO JI0OXO0Jla M 3aTpaT OT oObeMa BbIMycKa NpoayKuuu. OJHaKO TaKOW METOJ MO3BOJISET ONpese-
JUTh (C HEKOTOpoW OHIMOKOI) JUIIb TEepBYIO TOUKY O€3yOBITOUHOCTH U KPOMKY 0e3yOBITOUHOCTH
(HacKOJIbKO OOJIbIIE pean3yeTcss MPOAYKIMH, YeM B TOUKe 0e3yOBITOUHOCTH) U HE MO3BOJISIET Olpejie-
JUTH ONTUMANBHBIN MaciTad MPOU3BOJICTBA U BTOPYIO TOUKY 0€3yOBITOUHOCTH.

Ha mpakTtuke moctpoeHue 5-00pa3HbIX KPUBBIX (JI0XOM, PECypChl) MOKHO OCYIIECTBISTh CTaTH-
CTHYECKHUMH METO/IaMHU.

[Ipu nuBecTpoBaHUU (peaTu3aluy YacTy MPEANpUITUs Wik GUPMBI B 1IEJIOM) IyTEM Pacrpojia-
KU WM TIepeadyn akluii MOKeT UMeTh MecTo 3 dekT odpaTHoro cuHepruszma: 4 - 2 = 3. To ecTh 2Kc-
TUTyaTalus peain3yeMbIX 0OObEKTOB OKa3bIBACTCA 1ENECO00pa3HON sl KaKOW-HUOYAb APYrol KOMIaHUH
KaK cpeACcTBO 00pa30BaHUS YUCTOM MOJOXKUTEIBHON CTOMMOCTH. B WTOre Ta KOMIaHusg roToBa 3aria-
TUTH 32 JIaHHBIE OOBEKTHI OOJIee BHICOKYIO IIEHY, YEM UX OIEHKA BJIaJIelbIleM Ha HACTOSIINNA MOMEHT. B
HEKOTOPBIX CIIydasX pean3yeMblii 00bEKT XpOHUYECKH YOBITOUEH U €ro BIajieliel] He HaMepeH pacxoao0-
BaTh Ha HETO HEOOXOAUMBIE PECYPCHI C TEM, YTOOBI CeNaTh €ro J0XOIHBIM.

Takum 06pa3zom, mpoaaka aKTUBOB UM UX YaCTH MOKET OBITH 0OOOJIHO BBITOIHOM Kak ISl KOM-
MaHUU-TIOKYTIATeNsl, TaK U JJIs1 KOMIIAHUHU-TIPOJIABIa M CIYKUTh IENISIM TOBBIIeHHS 3 (HEKTHBHOCTU 00-
IIECTBEHHOT'O MPOU3BO/ICTBA.

OpHMM U3 B3aMMOCBSI3aHHBIX MOTHBOB JIMBECTUPOBAHUS SBISIOTCS OCYIIECTBIIIEMble KOMIaHUEH
cTpaTeruueckue u3MeHeHus. Ilepuonuyeckn MHOTME KOMIIAHMM MEPECMAaTPUBAIOT CBOM JIOJITOCPOUYHBIE
IUIaHBI, MIBITASICh OOJIee TOYHO ONPEAEINTh, B KaKol chepe AesITeTbHOCTH 11eJIeco00pa3Ho paboTaTh KOM-
naHuu. /[t BIpaOOTKH CTpaTErnu paccMaTpPUBAIOTCS BHYTPEHHHE MOIIHOCTH (KamuTal, 3AaHus U 000-
pYyIOBaHUE, TPYIOBBIE PECYPCHl), BHEIIHUE PHIHKA W KOHKYPEHTHI. PBHIHOK W KOHKYpEHTHBIC IIpe-
UMYIIECTBA KOMIIAHUH B TIPEJIEIaxX dTOT0 PhIHKA U3MEHSIOTCS C TeUYSHHEM BPEMEHHU, HHOTAa OYeHb OBICT-




po. Bo3HUKAOT HOBBIC PBIHKH, TaK € KaK ¥ HOBBIC MOIIHOCTH BHYTpH Gupmbl. To, 4TO KOraa-To ObUIO
BECbMa KCTaTH, MOKET OOJIbIIE HE YOBICTBOPATh TPEOOBAHUSAM CUTyaIluu. B uTore Mo>ket ObITh IPUHSI-
TO peIlIeHHEe O TUBECTUPOBAHHMH CPEJCTB M3 KAaKOro-TnOo Buaa Ou3Heca. B ciydae morsomeHus Ipyroi
KOMITAHHH HE BCE COCTABJIIIOIIUE MPUOOPETAEMON KOMIAHUKU MOTYT OTBEYATh CTPATETHYCCKUM ILJIaHAM
KOMITAHHH-TIOKYTIaTeIs, BCIEACTBUE YEro MOXKET OBITh MIPUHATO PEIICHHUE O TUBECTHPOBAHUH CPEJIICTB U3
OJIHOM MJIM HECKOIBKHX COCTABJISIOIINX.

OnHUM U3 Pe3yJIbTaTOB CIHMSHUS MOXKET OBITh IOBBIIICHUE Ka4eCTBAa YIPABJICHHSI. DTO MIPOU30M-
JIET, €CJIU IPEeANpUsATHEe UMEET NOTCHIMAJ yrpaBieHus. [oBbllIeHHe KauecTBa yIpaBIeHUS MOXKET IIPHU-
HECTH 3HAYUTEIHLHOE YBEIWYCHUE NMPHUOBUIH, YTO SIBISETCS JOCTATOYHO BECOMBIM apryMEHTOM IS MPH-
00peTeHus TaKoro MPEIIPUATHS ITOTJIONIAONIEH KOMITAaHUCH.

dakt causHus / TOTIIOMIEH S, KaK IPaBuilo, co3aacT nHdopManuonusiii s¢dext. B xoxe peopra-
HU3AIlUd KOMITAHWM CTOMMOCTh MOXXET YBEIWYMBATHCS B pE3y/bTaTe IMOSBJICHHS HOBOW MH(OpPMAIIHH,
oOparmaromieiicss Ha GoHIOBOM phIHKe. Eciu, Hanmpumep, akIuy MOrjIonaeMoil KOMIIaHUU HEJIOOIICHUBA-
JIUCh, TO OOBSIBJICHUE O CIUSHHUU MOKET BBI3BaTh MO3UTUBHBIM CABHUT, TO €CTh POCT CTOMMOCTH aKIIUN
KoMITaHuH. PaKT CIUSHUSA / TIOTJIOMECHUS YOeaUTEeIbHEE BCETO CBUCTEIBCTBYET O HEJIOOIIEHKE HHBECTO-
paMy MOTEHIUAILHOM I0XOAHOCTH KOMIIAHWH, YEM MHOTHE JAPYTHE apryMEHTHI.
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OObsBrieHHE O AUBECTUPOBAHUHM MOKET IMOCIY>KUTh CUTHAJIOM 00 M3MEHEHHWU WHBECTULIMOHHOU
MOJIMTHKU WK 3(PPEKTUBHOCTH PabOThI KOMIIAHUH, YTO, B CBOIO OYepeb, MOKET OKa3aTh IMO3UTUBHOE
BO3/ICIICTBIE HA CTOUMOCTD aKkiuid. C Ipyroil CTOPOHBI, TAKOE OOBIBICHUE MOXKET ObITh BOCIIPUHSTO KaK
npojaxka HauOolee JUKBUIAHOTO (puiinana ¢ 1eblo MOMPaBUTh Jiela KOMIIAHUH, B 3TOM CIIy4yae CHTHAI
OyZeT HeraTUBHbIM.

CnusHue, yMEHbIIAIONIEe PUCKOBAHHOCTD JE€HEKHBIX TOTOKOB, MOYKET IPHUBECTH K MEPEXOAY Ka-
MYTajga OT aKIIMOHEPOB K KPEAUTOpPaM, TaK KaK PIHOYHAS CTOMMOCTh 00s13aTe€NIbCTB KOMITAHUH TIPH 3TOM
BOo3pacraeT. HampoTuB, pecTpykTypu3anus, yBeJIWYUBAIOIIAsl OTHOCUTEIbHYI0 PUCKOBAHHOCTb, HAIpH-
Mep JTUKBHALMS WHBECTUIIUN WIH MPUBJICUECHUE 3a€MHBIX CPEJCTB, MOXET MPUBECTH K OOpaTHOMY Iie-
PEMEILIEHUIO BBITOJbI—OT KPEAUTOPOB K BiajeibllaM COOCTBEHHOI'O KamHTala, MOCKOJIbKY PHIHOYHAS
CTOMMOCTB 0013aTEIbCTB CHUIKAETCA.

MoTHBOM MHOTHX CIUSHUN 3apyO€KHBIX KOMITAHUN SBJsIETCS HasorooOi1oxeHue. B cmyyae mpo-
JIOHTAIIMM HAJIOTOBBIX IUJIATEXKEH y KOMIIAHWHM, UMEIOIICH 3HAUYUTEIbHBIH 00BEM HAKOIUIEHHOHW 3a107-
JKEHHOCTH T10 HAJOTOBHIM BBIIJIATAM, COMHUTENbHBI MEPCIEKTUBBI MOTYYUTh B OyAyIIeM JOCTaTOYHYIO
JUTSL ICTIOIB30BAHUS 9TOM OTCPOYKHU MpHObLIh. [Ipu cnusiHuy Takoi KOMIaHuu ¢ 0oJsiee MPUOBUTHHON IS
MEepBOM MOSBISETCS IIAHC UCIIOJB30BaTh OTCPOUKY Ooisiee dddexkTrBHO. OJHAKO CYIIECTBYIOT YCIOBHUS,
OTPaHUYMBAIOIINE HUCIOJIB30BAHUE OTCPOUKHU OIPEIEICHHBIM IPOLEHTOM PBIHOYHOM CTOMMOCTH IOTJIO-
I1aeMOM KOMITaHHH.

Poccuiickoe HanoroBoe 3aKOHOAATENILCTBO TAKXKE IMMO3BOJISAET I10Jy4aTh BBITOJAY 34 CUET HAJIOTOB
IIpU CIUSIHUM, TPUCOSAMHEHUN U 00pa3oBaHuU 00bennHeHud. Tak, Ipyu CIUSHUM TPEIIPUITHHA 10 TeX-
HOJIOTUYECKOM 1NN IPOU3BOJCTBA OHU CTAHOBATCS €IWHBIM HAJIOrOIUIATENBIIUKOM I10 HAJIOry Ha J0-
0aBJICHHYIO CTOMMOCTB, YTO MO3BOJIIET MIEPEHECTH CPOK OIUIATHI HAJIOra Ha MOMEHT peain3allii KOHeu-
HOTO MPOJAYKTa W, CJIEIOBATEIbHO, COKPATUTh MOTPEOHBIN 00heM 00OpoTHBIX cpencTB. Hoswiii Hano-
TOBBI KOJEKC MPENyCMaTpUBAET BO3MOXKHOCTh CO3JaHUs KOHCOJMAUPOBAHHOW TPYIIIBI HAJIOIOIJIa-
TEJBIIUKOB IO HAJOTy Ha MPHUObLIb, B COCTaB KOTOPOH BXOAST MAaTEPUHCKOE M JOUYEPHHUE TIPEIITPUSITHSL.
OTO MOXKET MPUBECTH K YMEHBIIEHUIO CYMMBbl HAJIOTOB Ha MPUOBLIb, TaK KaK HAJIOT B JaHHOM clly4yae
HAYHCTISETCS Ha CYMMAapHYIO MPUOBUTH MPEANPUATHNA KOHCOMUIUPOBAHHOM TPYMIBI, KOTOPas MOXKET
OBITH HIKE CyMMBI IPUOBLIEH BXOASINUX B ATY TPyMIy npeanpustuii. OObsICHIETCS 3TO TeM, YTO 4acTh
npuObUIA UAET HA KOMIICHCAIIMIO 3aTpaT MPEANPUATUH, UMEIOIIUX YOBITKU B IaHHBIM HAJIOTOBBIN MEpH-
OJI.

YcenemHocTh causiHus (PUCOEMHEHNUs) B KPATKOCPOYHOM U CPEIHECPOYHOM pa3pese OLIeHUBa-
€Tcs M0 U3MEHEHUIO MPHUOBLIN Ha aKLHIO, a B JOJITOCPOYHOM pa3pe3e—II0 U3MEHEHUIO PHIHOYHOM I1eHbI
aKIUM KOMIIAHUH.

CreneHpb yBeNUYEHUS WIM YMEHbBIICHUS MOKa3aTessl NpUObUIM Ha aKIMIO SBJIAETCS QyHKIUEH OT:
BO-TIEPBBIX, PA3HUIIbl OTHOLICHUH 1IEHBI aKIIUU U MPUOBUIM HA aKIHIO, BO-BTOPBIX, OTHOCUTEIbHBIX pa3-
MepoB 06enx Gpupm, XxapakTepu3yroImuxcs o0IMM 00beMOM MPUOBLITH.



Uewm Oompliie 3HaUCHUE OTHOIICHHS IIEHBI aKIIMK K MTPUOBLIN Ha aKIIUIO TOTJIOMIAOIICH KOMIAaHU!
M0 CPAaBHEHHIO C AaHAJIOTMYHBIM ITOKA3aTEJIEM IOTJIONIAeMOM KOMIIAaHUU M YeM OOJIbIlie IPHOBLIL TOTII0-
[aeMOM KOMITAaHUH TI0 CPABHEHUIO C MPUOBLIBIO TIOTJIOMIAIOIIEH KOMITAHWH, TEM 3HAUNTEIbHEE YBEIHYEC-
HUE TTOKa3aTesl MPUOBUIA Ha aKITUIO MOTJIOMIAIOIIEH KOMIIAHUH B PE3YJIbTaTe CIHUSHUSI.

PeiHOYHAs 11eHa akIuu B OOJBIIEH CTEMEHH, YeM JIPyrue IMoKa3aTea, ONpeaeseT UCTUHHYIO
CTOMMOCTh KOMITAHHH. DTO CBS3aHO C TE€M, YTO II€HA aKIIMH OTPaXKaeT MOTCHIMAIbHYIO MPHOBUIBHOCTh
KOMITAaHHMH, TUBHUJICHIBI 110 €€ IIEHHBIM Oymaram, JeJI0BOW PHUCK, CTPYKTYpY €€ KamuTaia, CTOUMOCTb aK-
THUBOB H JIpyrue GaKkTOphl, MOIAFOIINECS OIICHKE.

MeHOBOE COOTHOIICHUE PHIHOYHBIX IIEH aKIIUHA UCYUCTISAETCS KaK:

PoiHOYHAas 11eHa aKIMi MOTJIOMAIIEH KOMIAHUM X YUCIIO MPEIJIOKEHUN aKIui

PriHoyHad 1ieHa akIuii mOrIoMaroIed KOMIIaHUU

Komnanuu ¢ GobIIMM 3HAYCHUEM TOKa3aTels «leHa aKI1K/ NpUObUIb HA aKLUIO» MPEAION0KH-
TEJIBHO CIIOCOOHBI MOIJIONIaTh KOMIIAHUM ¢ MEHBIIMM 3HAY€HHEM COOTBETCTBYIOILETo K03 duLueHTa u B
pe3ynbTaTe MOAOOHOIO CIUSHUS J0OMBAIOTCSA POCTA MOKa3aTess NPUOBLIM Ha aKLMI0, HECMOTpPS Ha TO,
YTO OHM IUIATSAT NMPUOOpPETaeMOil KOMITAaHUY 3a €€ aKIUU OoJiee BBICOKYIO LIEHY, YeM UX TEeKYIlas pbIHOY-
Hasi crouMocTh. KiroueBoe 3HaueHne UMEeT TO, YTO MPOUCXOAUT C OTHOLUICHUEM II€HbI aKIIUH K MPUOBLTN
Ha aKIIHIOo [ocye CIUsiHUA. Ecan OHO He H3MEHUTCS, PhIHOYHAs 1IeHa
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aKIUM KOMIIAaHUU Bo3pacTeT. B utore mornomaromas KoMmnaHust Oy1eT B COCTOSHUU J€MOHCTPU-
pOBaTh YCTONUYMBBIM POCT NMPUOBUIN Ha aKIMIO, €CIIM Ha MPOTSHKEHUN HEKOTOPOI'0 BPEMEHH OHA TaKUM K€
00pa30oM IMOIJIOTUT JOCTATOYHOE KOJIMYECTBO KOMIAHUNA. DTOT POCT SIBJIETCS PE3yJIbTATOM HE Olepalu-
OHHOM 3KOHOMMHU WM (YyHJaMEHTAJIbHON TEHJEHIMM, a U3MEHEHUs (PUHAHCOBBIX MOKa3aTeslel KoMIa-
HUI 3a cueT ux oObenuHeHus. Ecnu peIHOK pearupyer Ha 3TOT OOMaHYUBBIA POCT, TO KOMIIAHUS MOKET
YBEJIMUYUBATh 0J1ar0COCTOSIHUE CBOUX aKIIMOHEPOB UCKIFOUUTENBHO MOCPEACTBOM IOTJIOMIEHHUH.

B ciydae, koria pplHOK KanuTasa NpaBUIbHO OLEHUBAET CUTYalMIO U HE pearupyeT Ha 0OMaH4H-
BBl POCT NMPHOBLIN HA aKILIMIO, IOMJIONIAIOIIAs KOMITIAHUS, YTOOBI COXPAaHUTh 3HAYCHHE IIOKA3aTeNsl «lieHa
aKUUU/IpUObUIL HA aKIMIO», JOJDKHA MPOJEMOHCTPUPOBATH PHIHKY BJIMSHUE CUHEPrH3Ma WM MOBbIIIE-
HUs 9 (HEKTUBHOCTH yIpaBJIeHHUS.

B CIIIA npoBeneHo 60:1b1110€ KOTMYECTBO SKCIEPUMEHTANBHBIX UCCIIE0BAaHUI MO BOMPOCY O MO-
TJIOMICHUSX, YTO MO3BOJIMIIO aHATTUTUKAM CAeNaTh psa o0o0menwit [33].

1. Kak npaBui1o, akiinoHEpHI MOTJIONAeMON KOMITAaHUM OCO3HAIOT, YTO X OJIarOCOCTOSIHUE YBEIU-
YHJIOCh MO CPABHEHUIO CO CTOMMOCTBIO MX BIJIOKEHHUH O ciusHUSA. B OCHOBE 3TOro yBelIMYEHUS JIEKUT
Oosiee BBICOKAs II€HA, yIJjauyuBaemas IMOIJIONIAIOIIEed KOMIaHMEH 3a akIUM HNpuoOpeTaeMoi, Mmpuyem
cpenHuii pazmep npeMuu 0koio 30%, Toraa Kak MaKCUMasbHbIN pa3mep npemun gocturaet 80%.

2. Habmogaercst TeHJEHLIMS POCTa PHIHOYHOM CTOMMOCTH aKIMK mproOpeTaeMoil KOMITAHUU B pe-
3yJIbTaTe MOSIBIECHUS OpULIMaNbHON HHPOPMALIMU WIIN CIIYXOB O MOTEHIIUAIBHOM CIMSHUU. DTOT Y3PPeKT
HAuMHAeT NPOSBIATHCSA MPUMEPHO 33 MECSIL JI0 OMyOIMKOBAaHUS OOBSABICHHS O MOTJIOICHUH.

3. BnusHue moriouieHUi Ha 0JIaroCOCTOSIHUE AKIIMOHEPOB IMOTJIOMIAIONIMX KOMITAHUN HEO/HO-
3HayHo. [lokanyii, Henb3s cenarh OOIMi BBIBOJ O TOM, YTO IMOTJIOUICHUS MPUHOCAT BBITOAY aKLMOHE-
paMm nornomaromei komnanuu. OueBUIHO, HEKOTOPBIE MOTJIOUICHNS BBITOAHBI Oyiarofapsi BIUSHUIO 3 (-
(exTa cuHepru3Ma U MOBBIMIEHUIO 3((HEKTUBHOCTHU YIpaBIEHHUsI KOMIIAHUEH, a HEKOTOpble — HAIPOTUB.
KiroueBoit ansi (puHAHCOBOro MeHeIKepa B 3TOM BONPOCE SBISIETCS OCTOPOKHOCTh NPU MPHUHATUHU pPe-
IIEHUSs], TOCKOJIbKY O0IIel 3aKOHOMEPHOCTHU HE CYIIECTBYET, JJaXKe Ul TeX KOPHOopaluid, KOTopble 00bI4-
HO OCYILIECTBIISIOT BBITOAHBIE MOTJIOMIeHNs. OTHUM U3 O0BSACHEHHH TaKOTrO MPOTUBOPEUHUS SBISETCS TO
OOCTOSITENICTBO, YTO IOTJIOUIAIOIIME KOMIIAHUH TIATAT MPUOOpPETaeMbIM CIUIIKOM MHOro. IloTeHuu-
aJbHBINA 3 ekt cuHepruzMa u noseleHne 3hHeKTUBHOCTH paboThl (PUPMbI OKa3bIBAIOTCS HEAOCTATOY-
HBIMU JUI KOMIIEHCAIlUY BBIIUTAYMBAeMOi mpeMun. MHOr1a KOHKYpeHIIMs CTOJb BaXKHa, YTO pajau 1node-
JIbl B CBOEOOPa3HOM COPEBHOBAHMH TOTJIOLIAIOIAS KOMIIAHHSI MIPEJIaraeT Takoi pa3mep MpeMuu, KOTo-
pBIH MIPEBBIIIAET Pa3yMHBIH YPOBEHb, ONPAaBIaHHbIN HamuureM (G (GEeKTOB CUHEpPru3Ma 1 (WJIn) MOBBIIIE-
HUS () (PEKTUBHOCTH yIIPaBICHHUS.




4. Becbma MoOMyNsSipHBIM HHCTPYMEHTOM MPUOOpPETEHUS KOMIAHUH SIBISIETCS «IBOWMHOE TPEIJIO-
KEHHUe», KOTOpoe, Kak MPaBUIIO, MPEJICTaBIsIeT cO00M MpeIIokKEeHHEe O MOKYNKE KOHTPOJIBHOTO MakKeTa
akuuid. OHO 6oJiee BBITOIHO C TOYKH 3PEHUS LIEHbI U (WJIK) YCIOBHM OIJIaThl, Y4eM BTOPUYHOE MpeIoxKe-
HUE O MPHUOOPETEHHUH OCTAaBILIEHCS YacTH aKLIMOHEPHOro KamuTana. Pa3Huia ycrnoBuil mpegHa3zHaueHa
JUISL TOTO, YTOOBI MTOBBICUTH BEPOSITHOCTh YCIEIIHOTO KOHTPOJISt paboThl (hUpMBbL, BO3JEHCTBYSI HA MOTHBA-
LUIO MpoJiaBLa. J[BoHHbIE MPEATOKEHNUS TO3BOJISIIOT U30€KaTh MPOOJIEMBbI, CYIIECTBYIOIIEH TP MPOCTHIX
MPEJIOKEHUIX, KOT/la aKlIIMOHEpaM OKa3bIBAaeTCsI BHITOJHBIM BbLAECPKATh May3y M HE CHEIIUTh peaan3o-
BbIBaTh CBOM aKLIMU B HAJIEK/E HA O0Jiee BHIMOTHOE MTPEIJIOKEHUE.

B poccuiickoM akiimoHepHOM 3aKOHOJATENbCTBE MPEIyCMOTPEHBI MEPhl «pa3MbIBaHUsD 3 dexTa
«IIBOMHOTO IpeiioxkeHus». Tak, 3aKkoH 00 aKIIMOHEPHBIX 00IECTBAX YCTAHABIMBAET CJIEAYIOIIEE:

1) numo, uMmeroliee HaMepeHUEe CaMOCTOATEIBHO MM COBMECTHO CO CBOMM ad(GUIMPOBAHHBIM
munoM (Juiamu) mpuodpectu 30 uam 60s1ee MPOIEHTOB Pa3MeleHHBIX 0OBIKHOBEHHBIX aKIuil 00IecTBa,
00s13aH0 He mo3aHee yeM 3a 30 aHel 10 AaThl mpuoOpeTeHHs aKIUil HalpaBUTh OOIIECTBY 3asBJICHHUE O
HaMEpPEHUU;

2) U0, KOTOPOE CAMOCTOATEIHHO UM COBMECTHO CO CBOMM aQduIMpOBaHHBIM JUIIOM (JIMLIAMH)
npuobpeno 30 unu GoJiee MPOIEHTOB Pa3MEIICHHBIX OOBIKHOBEHHBIX aKIMK o0miecTBa, B TeueHue 30
JHEH ¢ aTel IpuoOpeTeHus 00s13aHO (ecu UHOE HE MPEIyCMOTPEHO YCTaBOM OOIIECTBAa MM PELICHUEM
o0miero coOpaHusi aKIIMOHEPOB) MPEATIOKUThH aKIMOHEpaM MpoAaTh eMy IMPHUHAJJIeKAIINEe UM OOBIKHO-
BEHHBIE aKIIMK 00IIECTBA IO [IeHE

Crpanunsbl 38-39

HE HUXKE CPEIHEB3BEUICHHON LEHBI MPUOOPETeHUs aKIUil O0IIecTBa 3a MOCIEIHNUE IECTh MECs-
ues [1].

Taxum 00pa3om, poccHiickoe akKIIMOHEPHOE MPABO HE MO3BOJSIET KOMITAHUU-TTOKYTIATENI0 UCTIONb-
30BaTh «IBOMHOE MPEIOKEHHE» KaK MHCTPYMEHT 3aHMKEHHS CTOMMOCTH IOTJIOMaeMol KoMmanuu. B
camMoM Jiefie, eciiu nokymnaresb npuoopen 30 wiu Oosiee MPOLIEHTOB aKIM KOMIAHUU, IPEJIOKUB el Ha
MIEPBOM 3Tare BHITOJHBIC YCIOBHS, TO Ha BTOPOM 3Talle, €CIM OH HaMepeH MOTJIOTUThH 3Ty KOMIIaHHUIO,
JOJKEeH OyJeT MPEASIOKUTh €l He MEHee BBITO/IHbIE YCIIOBUSI.

5. Komnanus, KOTOpo# cieiaaHo MmpeiokeHne 0 MpuoOpeTeHuH, UMEET B CBOEM PACIOPSKEHUN
00b11101 HA0OP CITOCOOOB 3aIIUTHI OT MOCATATEILCTB HAa €€ HE3aBUCUMOCTD:

- PYKOBOJCTBO KOMITAHUU MOXKET MOMBITAThCS YyOEAUTh aKIIMOHEPOB, YTO MPEATIOKEHHAs IeHa
HAMHOTO yCTYyIMaeT UCTUHHON CTOMMOCTH (PUPMBI B JOJITOCPOYHOM Tiepuojae. OIHAKO aKIMOHEPhI MOTYT
MOCYUTATh JOATOCPOYHBIN MEPHOJ] CIUIIKOM JTUTENbHBIM, a TPEMHIO CIMIIKOM MPHUBJIEKATeNbHOM, 4TO-
OBl OT HEee OTKa3aThC;

- HEKOTOpbIe KOMITAHWY YBETTUYHUBAIOT BBITLIATHI IUBHUJICHIOB WU MPOBOJAT APOOICHUE aKIUIA;

- KOMITaHUS MOKET MPUOErHyTh K 3allUTe B CYA€OHOM MOpsAKe (CKOpee AJs TOTo, YTOObI BBIMT-
paTh BpeMs U pacCTPOUTH TUIaHbI MOKYMATENsl, YeM B Ha/IeXkKe Ha BEIMTPHILI OT pa30upaTeNbCcTBa);

- KOMITaHHUS MOKET BOCIOJB30BaThCS HOPMaMU aHTHMOHOTIOJIBHOTO 3aKOHOIaTenbcTBa. [lo neit-
CTBYIOIIEMY POCCUICKOMY aHTMMOHOTOJIHLHOMY 3aKOHOJATENbCTBY JUIS MIPEAOTBPAILIEHUS 3aXBaTa HEOO-
XOJIMMO JI0Ka3aTh, YTO B CIy4ae MOTJIOIIEHUs KOMITaHUS-TIOKYMAaTelb NOMy4uT Oonee 1/3 monu poiHKa,
4YTO OYyZET MPEemsITCTBOBATh MPOHUKHOBEHNIO KOHKYPEHTOB U3JJaHHBIN PHIHOK;

- MOKET OBITh UCTIOJB30BaH BapHAHT CIIHSIHUS C «IPY’KECTBEHHON KOMITAaHHUE».

6. Jlns mpemoTBpallleHusl 3aXBaTa UCHOIB3YIOTCS TakKe (opMalbHbIE METOJbI: MPOTHBO3aXBaT-
HBIE MOMPABKU U JIPYTHe MHCTPYMEHTHI. 3aXBaTOM CUHTAETCS MPOIIECC MOTIOMIEHUS, TPU KOTOPOM IIO-
TJIolIaeMasi KOMITAaHHUS OKa3bIBaeT COMPOTUBIIEHHE MorjiomieHuno. [IpoTuBo3axBaTHBIE METOIBI BKIIOYA-
I0T:

- MPEeAOTBpAIlleHNEe 3aMHTEPECOBAHHOCTU B CIMSHUM (TIOTJIOIICHNHN) YJIEHOB COBETA TUPEKTOPOB.
HekoTopbie KOMITaHWUU B ATHX IEISIX OCYIIECTBISIOT POTAIMIO COBETOB JUPEKTOPOB;

- BKJIIOUCHHE B YCTaB KOMIIAHUU MIPAaBHIIA, IPEyCMaTPUBAIONIETO YTBEPKICHUE PELICHHS O CITHS-
HUU CBEPX OONBIIUHCTBOM rosiocoB (0T 2/3 mo 4/5 ronocos);

- 3a071arOBpPEMEHHOE YCTAaHOBIIEHUE «CIPABEUIUBON IIEHBD»: MOKYMATEeNb TOJDKEH BBIILJIATUTH aK-
[IMOHEpaM, HE y4YacCTBYIOIIUM B KOHTPOJBHOM IaKeTe aKIWW, MO0 MEHBIICH Mepe CIpPaBeIMBYIO IIEHY
(mogo0Hy0 HOpMY CJIeI0BAIO OBl YCTAaHABIMUBATH B YCTABE aKIIMOHEPHOTO OOIIECTBA);

- Mephbl, HallPaBJICHHBIE HA YMEHBIICHUE MMPUBJICKATEIILHOCTH KOMITAHUH JIJIsl TOTEHIIMAIBHOTO 3a-



xBaTuMka. HekoTopble KOMITaHUN BBOJAT pacHpeeieHHe MKy aKIIMOHEpaMH cepTU(UKATOB, TAIOLIUX
TEM IMPaBO Ha MPUOOPETEHNE HOBBIX BBITYCKOB LIEHHBIX OyMar, 0ObIYHO KOHBEPTHUPYEMBIX MPUBHIIETHPO-
BaHHBIX akuuid. OHaKO LIeHHble OyMaru MpeJulararoTcsl TOJIbKO TOr/a, KOrjaa Kakas-HUOyIb CTOPOHHSS
OpraHM3aIis WM JIULO yCTAaHABIMBACT KOHTPOJIb HAJ ONPEACIEHHBIM KOJIWYECTBOM aKIMil KOMIaHUH,
no Oonpliei yactu 3Ta rpanuna pasHa 20%. Maes npumeHeHHs 3TOM MepbI 3aKII0YAaeTCsS B TOM, YTOOBI
UMETh B CBOEM PACIIOPSHKEHUU MHCTPYMEHT PEryJIMPOBaHUS MPEAJIOKEHUS LIEHHBIX Oymar, KOTOpbIN cTa-
BUT MOTJIOLIAIONIYI0 KOMIIAHUIO WJIH JIULIO B HEBBITOJIHBIE YCIIOBUS MIPH MOIBITKE MOCIeIHENH TPUoOpecTu
JOTIOTHUTEIbHOE KOJMYECTBO aKIUN KOMIaHUH. DTO MOXET KacaThCsl MpaBa T'OJIOCOBAHMS, YILIAThl Me-
HEee BBICOKOH II€HBI MPH MOKYIKE LIEHHOM Oymaru miM oTKa3a OT KOHTPOJIbHOM CHEeNKH, eciiu He Oyner
BbIIJIAY€HA KPYIHAS [IPEMHs], YACTO B HECKOJIBKO COTEH MPOLIEHTOB;

- IPUMEHEHHE MEp CBA3BIBAHUS: CBEPXOOJBIIMHCTBOM T'OJIOCOB aKIMOHEPOB YTBEPXKIAIOTCS U3-
MEHEHHS B yCTaBe KOMIIAHWU WJIM paHee MPUHSITHIE IPOTHUBO3aXBaTHbIE Mepbl. B pomonHeHnue k ycras-
HBIM MONPAaBKaM MHOTHE KOMITAHUM 3aKJIIOYAIOT CO CBOMM YIPABIEHYECKUM MEPCOHAIOM KOHTPAKTHI HA
ynpasienue. OObIYHO B CUTYaI[H, KOT/Ia KOMIIaHUS HAXOJUTCS IO Yyrpo30d 3axBaTa, B 3TUX KOHTpPAK-
Tax MpeayCMaTPUBAETCs BHICOKOE BO3HArpa)<JeHHUE 3a padOTy PYKOBOJACTBA, YTO CIYXHUT d()(PEKTUBHBIM
CPEJCTBOM MOBBILIECHUS LIEHBI, KOTOPYIO MOTJIONIAIOIIAs KOMIAHUS JIOJDKHA 3aIIaTUTh 32 COBEpUICHHE
3axBaTa;

- YCTaHOBJICHHE KOHTPOJS 32 MPOIECCOM aKKyMYJISIUU aKIUK TPYIaMy BHEIIHUX MHBECTOPOB.
Ecnu rpynmna komnanuii npuodpetaer 6omee 5% akuuii Apyro KOMIAaHUHU, TO IO aKIIHOHEPHOMY
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3akonogarenscTBy CIIA oHa qomKHA MPEACTaBUTh COOTBETCTBYIOINLYIO HH(POPMAIIUIO KOHTPOIIU-
pYIOILIIEMY OpraHy. AHaJOTHYHbIE HOPMBI CYIIECTBYIOT U B POCCHHCKOM 3aKOHOJaTelbCcTBe. Bramemnery
00s13aH OCYILIECTBIISITh PACKPHITHE HHPOPMAIIUU O CBOEM BJIaJICHUU SMUCCHOHHBIMH IIEHHBIMU OyMaramu
B CJIydasix, €CJIH OH:

- BcTynm1 Bo BhajaeHue 20 unm 6osee MpoueHTaMu J00ro BHIa SMUCCHOHHBIX IIEHHBIX Oymar
SMUTEHTA,

- ipu BnageHuu cBbimie 20 % ro0bIX BUOB LIEHHBIX OyMar SMUTEHTA YBEJIUYWI WIH YMEHBIIHI
CBOIO JIOJIIO Ha KaXK/bIe 5 MPOLIEHTOB.

- 3aKJIFOYEHUE MOPATOPUS C TPYMION BHEUTHUX HHBECTOPOB. Takoe coryaiieHue sBisiercs 100po-
BOJIbHBIM KOHTPAaKTOM, B KOTOPOM YKa3aHO, YTO Ha MPOTSHKEHUU MEPHOJia B HECKOIBKO JIET IPYIINa aKIu-
OHEpOB, BIAJCIONINX 3HAYUTEIHHON JTONIel aKIMii KOMIIaHUH, 00sI3yeTcs He yBeNWYHBaTh CBOM (POHJO-
BbI€ aKTHBBI 3a CUET ee akluid. YacTo 3TO orpaHMYeHHEe BHIPAXKEHO 6 PopMe MAKCHMAILHOTO MPOIIEHTA
aKIUN, KOTOPBIM MOXKET BiaJeTh rpynmna. CornameHue Takxke mperycMaTpuBaeT, 4To dTa rpymmna He Oy-
JeT B KakoW-1100 ¢popMe KOHKYpUPOBATH C PYKOBOJACTBOM KOMIIAaHUU 3a MTPABO KOHTPOJIS HAJl HEH U UTo,
€CJIM OHA MPUMET PELIEHUE O MPOJIake€ CBOMX aKIIMil, OHA MPEJOCTAaBUT PYKOBOJICTBY KOMIIAHUM MPABO
nepBoro orkaza. CorylacHO 3TOMY COTJAIIEHHIO0 TpyIma OObIYHO BBITOBAPUBAET cede OmpeeNeHHYIO
MPEMUIO, KOTJa aklMM MpoAaeT cama KoMIaHus. B coueTtanuu ¢ ApyruMH pacCMOTPEHHBIMH METOJaMU
MOpATOpHUH MO3BOJISIET CHU3UTHh HaKal KOHKYPEHTHOW OOpbOBI 3a MpUOOpEeTEeHUE KOHTPOJIS HaJ KOMIa-
HUEH.

- TIpeIOKEHHE 00 0OpaTHOM BBIKYIIE C MIPEMHUEH, TO €CTh O BBIKYIIE KOMIIAHHEH CBOMX aKIUH IO
IICHE, TIPEBBIIIAIOINIEH PRIHOYHYIO IIEHY H IIeHY, KOTOPYIO 3aIlIaTHIIa 3a 3TH aKI[UK JaHHAs TPYIIIa.

Takum 00pa3oM 3PPEKT OT CIAUSIHUN U TTOTIIONICHUH MOXET BO3HUKHYTh B pe3yJbTare:

-nmuBepcU(UKAIUY, T.€. CHUKCHUU PHCKA IyTeM OOBbETUHEHHSI KOMIIAHUH Pa3IMYHOTO MPOQUIIs
JIEATENBHOCTH;

- CHHEpPrusMa, T.e. CUCTEeMHOTr0 3(QeKTa, COCTOSAIIETO B TOM, YTO CBONCTBA CHCTEMBI B IIEJIOM
MPEBOCXOJIAT MPOCTYI0 CYMMY CBOMCTB OT/ICIIBHBIX €€ AJIEMEHTOB;

- 3aMEIIEHHsI, KOTOPOE BBIPAXKAETCS B TOM, UTO JIETde MPUOOPECTH KOHTPOJIb 33 Y)KE UMEIOIIUMCSI
NPEANPUATHEM, YEM CTPOUTH HOBOE;

- TOTIOJIHEHHUSI, IPH KOTOPOM CHUCTeMa (TIOTJIONIAOIIEee MPEATPUATHE) BOCIIOIHSCT IMTyTEM CIUSHHUS
(TIOTJIONICHHS ) HEJIOCTAOIIUE SJICMEHTBI, HAIPUMEP, MEHEKMEHT | T.I1.;

- yIy4ineHus: (PUHAHCOBOTO MOJIOKEHHSI, KOTOPOE MOXKET OBbITh JOCTUTHYTO B PE3yJbTaTe U3MEHe-
HUS CTPYKTYPBI KaIlluTalla, JOXOJHOCTH aKTUBOB, MOBBIIICHUS! CTOMMOCTH aKIMi U MOJYYCHHUS JIbIOT IO
HAJIOT000I05KEHHIO.



Ha nam B3risi, npu CIUSHUSAX U MOTJIOMIEHUAX NPEANPUATUNA, HEOOXOIUMO YYUTHIBATH CIEAYIO-
e GaKkTophbI:

1. CocTosiHME BHEIIHEW OKPYKAIOIIEH CPEIbI.

- 3aKOHOJJaTeNIbCTBO;

- HaJIOr0O0JIOKEHHE JI0 U TOCIIe CIUSHUS (HaJOroBbIE JIbIOTHI, U3MEHEHHUE Hallorood1araeMoii 0a-
3bI U T.I1.),

- TOJIMTHYECKOE MOJIOKEHUE: CTAaOMIIbHOCTD, MPUEMIIEMOCTh Ul OpraHu3aluu Ou3Heca U Mexa-
HU3M B3auMO/JICHCTBUS OU3HECa U OPraHOB rOCYIapCTBEHHOM BIIACTH;

- YPOBEHb KOHKYPEHIIMH U aHTUMOHOIIOJILHOE 3aKOHO/IaTEIbCTBO;

- oTpacieBbie (aKTOPHI.

2. YpoBeHb OpraHU3aluu U YIpaBICHUS

- KQ4eCTBO U JUHAMUYHOCTH (TMOKOCTb) CUCTEMBI YIIPABIICHUS;

- PBIHOYHAS MMO3ULIKSA MOTJIoMaeMoi (TOTIIOMIAoIIe) (PUPMBI;

- COCTOSIHHE PECYpCOB NMPOU3BOACTBA, HATMYNE TEXHOJIOTMYECKUX JTHUHHUM, TEXHUYECKUN YPOBEHb
IIPOU3BOJICTBA, 00ECTIEYEHHOCTh TPYIOBBIMH PECYPCaMU U TPYIOBbIE OTHOIICHHUS.

3. ®UHAHCOBOE COCTOSIHUE

- YPOBEHb PEHTA0ENBFHOCTH MPOJAXK U KalUTala,

- pmHAHCOBOE MOJIOKEHHE (TEMIT pOCTa K HOpMa IPHUOBLIN);

- CTPaxOBbI€ TAPAaHTUU HA aKTUBBI PUPMBI. MICTOUHMKAMU MOJTy4eHUs: IKOHOMUYEecKoro 3 dexTa
OT CJIMSIHUS U MOTJIONICHUS SBIISIOTCS:

- SKOHOMHSI Ha MaciITade MpOU3BOACTBE (TEXHOIOTHYECKast SKOHOMHUS);

- DKOHOMHS Ha MacmTabe cdepbl ASSITeNbHOCTH (SKOHOMHS Ha Pa3HOOOpa3HUH MPOU3BOIUMOM
NPOIYKIIMU U PHIHKOB COBITA);

- SKOHOMHMSI Ha TPAHCAKI[MOHHBIX pacxojax (IKOHOMUS Ha CAETKax, Olepanusix, KOHTPaKTax, J0-
rOBOpax);

- MOJY4Y€HHE KOHKYPEHTHBIX MPEHMYILIECTB Ha PHIHKAX (3KOHOMUS OT KOOPAUHAIIMH PHIHOYHOTO
MOBEICHUS 00BEINHIEMBIX
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npeanpusaTuil (koprnopauuid, Gupm), BHyTpU(PUPMEHHOTO U MEX CTPaHOBOTO TepepacipeaenecHus
PECYpCOB, PEryJIMPOBAHHUS 1LIEH TOBAPOB).

Pa3nenenune koMmmnanui

CornacHo aHanu3y nposeneHHOMY MexayHapoanoi rpynmnoit KIIMIT (Benyiias MexayHapoHast
KOHCYJIbTallUOHHAs KOMIMaHUs BennkoOpuTaHMM) B KaXJA0H 4yeTBepTOM M3 cTa BEIyHUIMX KOMITAHUH,
OTpeieNIIEMbIX B COOTBETCTBUU € MHJEKCOM razersl «®aii-HaHuut taitme», B 2000r. oTMedancs npouecc
paszieneHns WK BBIOBITUS U3 UX COCTaBa paHee CIMBIIMXCS MOJpa3JesieHHi. JTa TeHJeHIUs MO OLIeH-
kaMm KoHCynbTaHTOB KIIMI' Oynet pasBuBathes B Onmmkaitmume roapl. Crenuamuctel KIIMIT otHOCAT K
3HAYUTEIbHBIM pa3JeNICHUsIM UM BBIOBITHSM ONEpalMy, 3aTparuBalollue MpeArpHUsITHS, YPOBEHb phl-
HOYHOM KalWTaJIN3alUU KOTOPBIX COCTABIIsIET HE MEHEE MATH MPOLEHTOB. BmecTe ¢ TeM, CTOMMOCTD BBI-
JEUBIINXCS PEANPHUATHH, KaK ITPaBUIIo, Topa3 o Bbime. Heo6xoauMocTs pasnenenus o0ycioBieHa ps-
oM (aKTOpOB:

- BO3pacTaroas NoTpeOHOCTh PhIHKA B Y3KO CIELUAIN3UPOBAHHBIX MPEANPHUATHSIX, a HE B MHO-
ronpouIbHBIX KOHIJIOMEpaTax;

- TepepacnpeielieHne MEeXIy CIUBIIMMUCS NPEANPUATHSIMU OCHOBHBIX MPOIYKTOB U YCIYT WIH
nepenpojiaxa CTaBIIMX HEHY)KHbIMU IO/pa3AeieHUH, MPUOOPETEeHHBIX KOMIIAaHUEH B pe3ylbTaTe KpyIl-
HBIX ONepaIHii 10 CIAUSIHUIO,

- HapacTalolMi Mporece rodanu3auu AesTeIbHOCTH KOMITaHUM, TpeOyouil paciiuperus ee
reorpaguecKux MaciTaboB U CO3/1aHUSI COBMECTHBIX MPEATIPHUATHI;

- CTPEMJIEHHE MaKCUMaJIbHO MCIIOJIb30BaTh BBITO/IbI U CHU3UTH PUCKH, CBA3aHHBIE C KOHKPETHBIMU
HalpaBJICHUSMH JIESITETbHOCTH.

OcCHOBHOM 11eNTbI0 0OPAaTHOTO Pa3/eNeHusi U BBIOBITUS M3 COCTaBa KOpHoOpauui (IpennpusTuii)
SBIISIETCS yBeJMUeHUe OupskeBoil crouMoctu ux akuuid. B 2001 roxy 66110 00BSIBIIEHO O HECKOJIBKHUX I10-
JIOOHBIX omepanusx. Hanpumep, o pasnmenenun kommanuii «British Telecommunications» ¢ «Yell» u
«Cellenty, «Diageo» c «Burger King» u 06 oopatanom pazneneruu Gpupmsl «Kindfishery.




KommenTupys pesynbrarsl ananuza, K. Kyk, pykoBoaurens noapazaenenns KIIMIT (Benmukobpu-
TaHUsl) MO OOCIYXKMBaHHIO oreparuii, orMedaeT: «HpIHENIHHE SKOHOMHYECKHE YCJIOBHS 3aCTaBIISIIOT
MHOTHE KOMIIAHUHU COCPETOTOYUTh BHUMaHUE Ha CBOMX OCHOBHBIX OIeEpanusx. PhIHOK, Is1 KOTOpPOro xa-
paKTepHa TeHJICHIUS K COKPAILIEHUIO0 000poTa, TpeOyeT MOCTOSHHOTO MOCTYIUICHUS JIEHEKHONW HaJTU4HO-
CTH, TEpPEerpymninupoBKU CPEACTB, MEPEOPUEHTAIMH JEJIOBOM CTpAaTerMd U BO3BpaTa KamuTana akiu-
OHEpaM, a Tak)Ke MPEANoaracT peleHne 3aaad, CBSI3aHHbIX ¢ HaJ30pOM U oOecrieyeHreM OOIIEero pyKo-
BOJIcTBay [12].

k. Kemmu, pykoBoautens noapasaenenus KIIMIT (BenukoOpuTanus) mo BompocaM CIHSHUN U
norjouieHui, qobasmiser: «Ceiluac oTMeyaeTcs yBeIMYeHHE KOJIMYECTBA Pa3/eIeHUl U BHIOBITUU CpEAU
paHee IMOTJIOIIEHHBIX WM CIAMBIIMXCS KOMIAHUM, U MHOTHE U3 HUX BHUMATEIbHO U3Y4YarOT BO3MOXHO-
CTH paszzgeneHus. Mpl mojaraeM, 4to B OJukaifline rojpl 3Ta TEHICHIMS OyJeT yCcuiIuBaThcs Ha (oHe
BO3PACTAIOIIEr0 CTPEMJICHHUSI KOMIIAHWM 3aHATh JOMHHHMPYIOIIME MO3UIMHM Ha MHUPOBOM pbiHKE. Bce
OoJbliee 3HaUCHUE MPUOOpETaeT crerann3alus AeITeIbHOCTH, U JUIsl pelIeHHs] 3TON 3aJjaul KOMITAaHUU
BEyT YCUJICHHBIN OUCK BHYTPEHHUX pe3epBoB» [12].

B 2000 r HanOoONbIIyI0 aKTUBHOCTH B TOM HAIIpaBJIEHWU MPOSBUIN KommaHuu cekropa CMU
(21% Bcex omeparyii MO BBIOBITHIO M pa3zeicHuIo), Bkiodas «Pearsony, «Cranada Media» u «Carlot
communications». 3a HUMH CJIE0BAIN HPEANPUATHS KOMMYHAIBHBIX YCIYT U (DUHAHCOBBIC KOMITAHUH
(cootBercTBeHHO 16% U 14%). Cpenu Hanbosee KPYIHBIX ONEpalii MOXKHO BBIICTUTh pa3eiieHue HH-
dpactpykTypsl kommanuu «British Gas» u ee oraena pasBuThs OHM3HECAa M IMPOAAKY KOMITAHUSIMHU
«Lattice Group PLC» u «Schroders» cBoux moapasaeneHuii o cpeaHe- 1 10JAroCpOuHOMY HHBECTHPOBA-
Huo Kommanuu «Sulomon Smith Barney». B cekrtope TeneKOMMYHHKAIMOHHBIX YCIYr TaKKe OT-
MeYajoch YBEIMUEHUE YKCIia MOJO0OHBIX ornepaluii. B mpouuioM rogy peopranuszaiuio CBOEi CTPYKTYpbI
nposesu komnanuu «Vodafjney, «Cable & Wirrelles» u «British Telecommunicationsy.

XapakTepHO, YTO U B CTpaHaX KOHTHHEHTAJIbHON EBpOIBI MHOTHE KOMIAHMHM HAYMHAIOT MOHU-
MaTh BBITOJIbI pa3jieneHus. B kadecTBe mpuMepoB MOKHO Ha3BaTh KoHIlepHBI «Henkely, «Siemensy, «No-
varfisy u «BASF». DkcriepThl CUMTAIOT, YTO B TCUCHHE OJIMIKAMIIIET0 T0/1a KOJMYECTBO TAKUX ONeparvii B
EBporne 3ametHo yBennuutcsa. Hanpumep, B ['epmanuu nubepanuzaius HaI0roo0J0KEHUsST pOCTa PbIHOY-
HOM CTOMMOCTH KamuTaja CAeNaeT 3TH OIepaluu eile Oojiee MpUBJIEKaTeNbHBIMU. MeXIyHapoIHbIe
PBIHKH KamuTalna OyayT CTPEeMUTHCS MOYYUTh IPSIMOi
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JOCTYIl KO MHOTUM <JIaKOMBIM» KOMITAHHSIM, KOTOPBIE B CUITy UCTOPUYECKUX MPUYMH BXOJMIIU B
CTPYKTYPY BEAYIIUX €BPONEUCKUX KOHIEPHOB.

HecMoTps Ha TO, 4TO HalIyMEBIIME ONEPALMH Pa3ACIICHUs] paHEe CIUBIIMXCS KOMIIAHWI 3HAYH-
TETHHO YBEIMYMIN PHIHOUHYIO CTOMMOCTh UX aKIIHi, camMo 1Mo ce0e MpoBe/leHne TaKUX ONepaluil He ra-
paHTHpyeT ycrnexa. bonbioe KoIu4ecTBO MpoaHATM3UPOBAHHBIX OMepaluii He MOBJIEKIO 3a co00i yBe-
JUYEHUS] CTOMMOCTH aKUMU pa3eNMBIIUXCA MNPEANPUATHA depe3 HIECThb MECSIEB IMOCIE 3aBEPIICHUS
orepaiy, a HEeKOTOpble U3 HUX OKa3aJUCh MPOCTO YOBITOYHBIMU. DTO MOATBEP)KIAET HAIUYUE 3HAYH-
TEJbHBIX PUCKOB, CBS3aHHBIX C pa3/IeICHUEM KOMIIAHUM, W BBIJBUraeT Ha MEpEIHUN IJIaH 3aJady Tiia-
TEJIHHOTO CTPATErHYECKOr0 TUIAHUPOBAHHMSI TOJOOHBIX OTEpaIlHii.

B naunbonee pa3Buthix cTpanax B 80-e¢ u 0co6eHHO B 90-€ TO/bl B KaUeCTBE pelariux GaKTopoB
KOHKYPEHTOCTIOCOOHOCTH BBICTYMAIOT WHTEHCHUBHOCTH BHYTPEHHEW KOHKYPEHIIMU U JIElEHTpaIu3aius
KOPIOPATUBHON JeITeTbHOCTU. HOBBIM SIBI€HHEM CTalld MPOIECCHI, 00paTHbIe TUBEpCU(PHUKAIIUN, KOTO-
pbie onyuyrnu HazBanus «Tocu3ta» u «cllyeslllure», To ecTh mporecchl, cBsi3aHHbIE ¢ pachopMHUpPOBa-
HUEM KOHTJIOMEpPATOB, OCBOOOXKICHHEM OT HEMPO(UIBHBIX MPOU3BOJCTB U KOHIIGHTpAIMEeH YCHIUN Ha
OCHOBHBIX BUJaX JAedarenbHocTH. Hanbonee nmponBuHyTO# (ha3oil 3TOro mporecca ctain Tak Ha3bIBaeMBbIi
AyTCOPTHUHT, KOTJa C Mepeaayueii BceX HEOCHOBHBIX (DYHKIMHA (BKIIOYast MApKETHHT, JJOTUCTHKY, BCTIOMO-
raTelpHOe MPOU3BOACTBO, 3aKYNKU U (PUHAHCHI) IpyruM GrpMaM KOMIAHUHU OCTAIOTCS TOJBKO pa3paboT-
Ka MpOoAyKIuHu (OpIHIOB), OpraHU3alus MPOJaX M OOCITYy)KHBaHHE KIMEHTOB. Mexay co0oil HaunHaIOT
KOHKYpHPOBATh HE OPraHU30BaHHBIE KOMIIAHWH, & HOY-Xay U BIAJICIONINEe UM OPIH/IBI.

Bce aTu akTopbl B KOHEYHOM UTOTE OKa3aJHd CePhe3HOE BO3/ICHCTBHE HA CHIKEHHE PHIHOYHOM
CTOUMOCTH JUBEPCUPHUIIMPOBAHHBIX KOMITAHWN U BBI3BAIM BOJIHY PECTPYKTypU3alMK Kopropaiuii B 80-
90-e ToaBl B CTOPOHY OOJbBINEH CIEIUATH3AIMN U KOHIEHTPAIMA Ha TPOPUIHPYIOIMUX 00IacTsIX nes-
TEJIBbHOCTH. Y




Cpenu mocinegHUX TPUMEPOB TAKOTO poja HA30BEM paclpoiaky HeMmenkol kommnanuein «Cu-
MEHC» CBOUX MOpa3/ejeHU PO3HUYHBIX U OAHKOBCKUX OMepalui, a TakkKe MPOU3BOJICTBA AIIEKTPOMe-
XaHWYECKUX KOMITOHEHTOB amepukaHckuM kommaHusMm «Kombbepr Kpassuc PobGepre» m «Tuko wun-
TEPHAIIHI» Ha 001Iyt0 cymmy 1.9 mupa. momn.; pazaenenue B mapte 1999 r. amepukaHcKol «XbHOJIETT -
[Takkap/» Ha J1Be HE3aBUCUMBIE KOMIIAHUM - OJJHY C T€M >K€ Ha3BaHHEM, CIIeHUaIN3UPYIOUIYIOCI Ha MPo-
U3BOJICTBE KOMIIBIOTEPHOTO 000pYAOBaHUs, U «DUKHIEHT TEKHOJIOMKU3», KOTOpas 3aliMeTcsl paspa-
OOTKON H3MEpPUTENbHBIX MPUOOPOB AJIs TEICKOMMYHUKAIIMOHHOW, MEAMIIMHCKOW M XUMHUYECKOH Mpo-
MBIIUIEHHOCTH; IpuodpeTeHue ¢paniry3ckoit «Jla-HOH» y aMepUKaHCKOM koMmaHuu «Makkeccon» (MH-
(dbopMarmoOHHbIE TEXHOJIOTUU JJISI MEIUIIUHCKON MPOMBIIIEHHOCTH) HEPOGUIbHBIX MOAPA3ICICHUN O
BBIIYCKY MHUHEpAIbHON BOJIbI; BBIJICIICHUE U3 KPYIMHEUIINX F'€pPMAHCKIX XUMUYEeCKUX Kopropauuit «baii-
ep», «bBACD» n «X&xcT» nmoapas/ieIeHUil Mo MPOU3BOACTBY TEKCTHIIBHBIX KpAacUTEIEH M CO3JaHuE Ha
3TOM OCHOBE OT/JICJLHOM KPYITHON KOMITaHUU.

[locneanue AaHHBIE CBUICTENBCTBYIOT, YTO M (DMHAHCOBO-IPOMBIIIJICHHBIE TPYIIbl HAYHMHAIOT
UCHBITHIBaTh BCE OOJbIIKE TPYAHOCTH O] BIUSHUEM YCHJIMBAIOIIEHWCS KOHKYPEHLUU U TJI00aNu3aliy.
Ananmuz gesrenbHOocTH 500 KpyIMHEHIUX KOMIIaHUM, MyOJIMKYeMBbIX B razere «DalHIHIILT TaitMey, MoKa-
3BIBAET, YTO MHOI'OOTpPACIEBbIe 1 MHOTONPO(MUIbHBIE KOMIAHUH HE TOJBKO TEPSIIOT CBOM PEHUTHHT, HO U
BOOOIIIE TTOKUJAIOT CIUCOK Beaymux Koproparui mupa. Tak, cpeau 100 k 1999 r. ocranucey numib 3
KOMIIAaHUU XOJITMHTOBOTO THIA, B TO BpeMs Kak B 1996 r. ux 6bu10 7. 3a 1996-1999 rr. amepukaHnckuii
xonauHr «bepkmmp Xa3itysit» nepemectuiics B cnucke «DaitHaHILT TaliMe» ¢ 42 Ha 59-e MmecTo, repmaH-
ckas «Deba» - ¢ 83 Ha 246-e, MHOTOOTpaClIeBOI KOHIIEPH « MUHHECOTa MAMHUHT YH/ MOHU(DEKIYPUHD -
¢ 72 na 160-e. Ta xe yyacTh MOCTHIIIa MHOTOMPO(UIBHBIE XMMHUUYECKHE KOPHOpAIUU: aMEepUKaHCKasI
«lronon» omyctuiach ¢ 28 Ha 73-e Mecto, Hemenkas «baitep» - ¢ 81 Ha 175-e. Komnanuu xe «Cuba»
(44-¢ mecto B 1996 1.) 1 «Xéxct» B peiiTrHT 1999 1. BOOOIIE HE MOMAIH.

HuTepecHo Takke MpoClieuTh Cyb0y KOMITaHWM, BXOISIIMX WJIA BXOJUBIINX B BEAYIIUE SITIOH-
cKkre (MHAHCOBO-MPOMBIIIICHHBIE TPYIIBI, Takue Kak «Muityny», «Muiyoucny», «Cymutomo», «Dyiio» u
np. Oka3pIBaeTCsl, YTO BXOXKJICHUE B TAKUE TPYIIIBI HE CIIACAET OT NOTEPh KOHKYPEHTHBIX MO3UIMH. Tak,
B peiitunre «@PaitHsaHuu1 TaitmMey» 1996 r. mpucyTcTBoBano § Kommanuii u3 rpynmnsl «Muiryoucu», a k 2000
I. UX ocTanock Toibko 3. Ilpu 3TOM Bemymias MamMHOCTpOUTENbHAs Kopropamus «Muiyoucu X>Bu
uHpactpus» ¢ 76-ro mecta B 1998 r. Ilepemectunach
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Ha 320-e, a B 1999 r. BooOmie mokunyna cnucok 500 kpynmHelmmx kommanui mupa. M3 mectu
KOMIIaHU#, BXOJIMBIIUX B (PMHAHCOBO-MPOMBIIIIEHHYIO Tpymiy «Cymutromoy», k 1999 r. ocrancs nuiib
«CymuToMo 63HK», onycTuBIuuiics ¢ 18 Ha 136-t0 nmo3unuto. I'pynny «Muryu» B 1996 r. npeacrasisiiu
3 koprniopauuu, B 1999 r. -Hu 0AHOM.

C octpbiMu mpobIeMaMH CTAIIKMBAIOTCSA U I0XKHOKOpeicKkue (prUHaHCOBO-MPOMBIIIIEHHBIE TPYII-
nbl. TPyIHOCTH C JIMKBUJHOCTBIO HUCIIBITHIBAET, HAPUMEP, KOHIJIOMEpaT «XEHIE», MPEkKIE BCEro €ro
MaTepUHCKasi KOMITaHUus «XEHJe WHXKUHUPUHT SHJ KOH-CTpaKUIH». J[71s BeIXo/a U3 CIOXKHOU puHaHCO-
Boi cutyaruu (B 2000 r. rpymme mpeacTOUT BBIILIATUTH AOATOB Ha cymMMmy 700 MIIH. OJUL.) KOMITAaHUS
HaMepeHa pacnpoaTh 4acTh akTUBOB. OOIIas 3a/10/5KEHHOCTh TPyNIbl «XEHe» cocTaBiseT 45.8 mipa.
JIOJUL., YTO TPO3UT OAHKPOTCTBOM, MOJA0OHBIM TOMY, KOTOpoe npou3onuio B 1999 r. ¢ rpynmnoit «{py». 1o
MHEHUIO MEXIYHAPOJIHBIX pel-TUHTOBBIX areHTcTB «Mynus» u «Cranpapn sua [lype», kpynHble nonru
KOHTJIOMEpPATOB OCIA0MISIIOT OAHKU M YBEIMUYUBAIOT BEPOSITHOCTH HOBOTO (pHAHCOBOTO Kpu3uca B FHOx-
Hoil Kopee.

1.2.7. 3apy0e:kHblil ONBIT KOPINOPATHBHOI0 YNIPaBJICHUSI AMEPHKAHCKAs CHCTEMA KOPIopa-
THBHOIO YNIPABJICHUS

CTpyKkTypa aKIIMOHEPHOTO KamuTala U 0COOEHHOCTH aMEePUKAHCKOW CHCTEMBI. AKITMOHEPHBIN Ka-
MUTaJ] aMEPUKAHCKUX KOMIIAHUW B 3HAYUTEIbHOM CTENIEHU MPEAICTABIEH OIPOMHBIM YHCIIOM YYaCTHUKOB.
[TosToMy HHM OJHA W3 TPYNI aKIIMOHEPOB HE MOXET MPETEHJ0BAaTh HA OCOOBIE MPEUMYIIECTBA. 3HAUM-
TebHAsl PACIBUICHHOCTh AKIIMOHEPHOTO KalWTala, MPOSIBISIOMIAICS B OOJIBIIOM KOJIMYECTBE WHBECTO-
POB, BIAACIOLIUX OTHOCUTEIbHO MaJIbIMU JIOJSIMU B aKIIMOHEPHOM KamuTalle, SIBISIETCS Mperpagoi st
OCYIIECTBJICHUS BJaJeNblIaMl KOHTPOJISI HaJ JEATEIbHOCThI0O KomnaHui. C Apyroil CTOPOHBI, MEIKUN
WHBECTOP MMEET BO3MOKHOCTh MPOAATh CBOM AKIMH (YTO HE TaK JIETKO ClIeNaTh JAEP:KATENI0 KPYIHOTO
MaKeTa aKIMid) ¥ STUM BBIPA3UTh CBOE HECOTIIACHE C PYKOBOJICTBOM KOPITOPAIIUH.




DTOT MEXaHHM3M KOCBEHHOTO BO3JICHCTBHS Ha JCSITEILHOCTh MEHEKEPOB KOMIIAHHUH BO3MOXKCH
TOJILKO B YCJIOBHSX JEUCTBUTEIBHO 3(P(EKTHBHOTO (MHAHCOBOTO PHIHKA. [locpencTBOM CIMSHUM, IMO-
TJIOIICHUH PBIHOK ITO3BOJISICT MHBECTOPAM B3SATh ITOJ] CBOM KOHTPOJIb aKTHUBBI KOPIOPAIUi, CIIOCOOHBIX
IMPUHOCUTH OOJIBIINYIO MPUOBLIL MPH YCIOBHH CMEHBI YIIPABJICHYECKOI'O MepcoHana (MEHEHKEPORB). DTa
CIIOCOOHOCTh PBIHKA OCYILIECTBJIATh (PYHKIIMM KOHTPOJIS CBSI3aHA C 3aKOHOJATCIIbHBIMH HOPMaMH, KOTO-
pbie 00s3BIBAIOT KOPIOPAIMK ITyOJUKOBATh CBEJICHUS O CBOEM (PMHAHCOBOM ITOJIOKCHHH, YTO JIACT BO3-
MO>KHOCTH OCYIIIECTBIISATh OLICHKY JESITCIbHOCTH KOPIIOPALIHH.

CornacHo JEHCTBYIOIIEMY 3aKOHOJATEIbCTBY aMEPUKAHCKHE KOPIOPAIUU SIBJISIFOTCS COOCTBEH-
HOCTBIO aKIIMOHEpOoB. [IpaBo aKIIMOHEPOB MPUHUMAThH yJaCTHE B TEKYIIUX JeJIaX KOPIIOPAIMHA CBEICHO K
HU30paHMIO TUPEKTOPOB KOPITOPALIMHU, KOTOPBIC 3aTEM YIIPABJISIOT KOMITAHUEH OT UMEHH BJIaJICIIbIICR.

Coser mupekTopoB. COBET AMPEKTOPOB aMEPUKAHCKHX KOPIIOPALMK BBIMOJHSIET CICAYIOIIHE
byHKINH:

- HQ/I30p 3a IpOoIlEAYpaMU U30paHus U Iiepen30paHus YWICHOB COBETa JUPEKTOPOB M MEHEKMEH-
Ta;

- OIICHKY (DMHAHCOBOM JIeATEIIBHOCTH;

- POBEPKY BBIIOJIHEHUS KOPIIOpAIKeH ee 00s3aTeNIbCTB;

- 00ecIeYeHHe COOTBETCTBHUS ACATSIILHOCTH KOPIIOPAIIUHU 3aKOHY.

CXOJHBIMH SIBIISIOTCS PYHKIIUH COBETa JUPEKTOPOB B BenmkoOpuTanuu:

- OIICHKA CTpaTEry KOPIOpaIliu;

- yIIpaBJICHHUE TJIABHBIMU pecypcamMu (BKIIOYAst KIFOUYCBbIC HA3HAYCHHUS );

- OIICHKA JICSITeIIbHOCTH CITYXKaIlHX;

- YCTAHOBJICHUE HOPM MOBEJICHHS KOPIIOPAIUH.

CoBeT AMPEKTOPOB COCTOUT U3 UCIIOJHUTEIBHBIX M HE3aBUCHUMBIX JTUPEKTOPOB (IMIPH OOBIYHOM CO-
cTaBe B 12 yenoBeKk HE3aBUCHUMBIX TUPEKTOPOB - 9). 3amadya HE3aBUCHUMBIX JUPEKTOPOB -OCYIIECTBIISTH
OLICHKY JIEATEIIbHOCTH MEHEHKEPOB, OJIHOBPEMEHHO HECS HOMHHAIBHYIO OTBETCTBEHHOCTH 3ajiella KOp-
HOpaIyu.

YacTo HOMHHAIBHBIN XapaKTep Y4acTHsi COBETa TUPEKTOPOB B JIEIaX KOPIOPAIIMU OTPAKAET CUM-
BOJIMYECKUIN XapaKTep y4acTHs aKIIMOHEPOB B YIIPABICHUN KOPIIOPAIHCH.

Hemenkasi cucteMa KOPopaTUBHOIO YIIPaBJIeHH s

B I'epmanun B otiiume ot CIIA 6osbIas yacTh aKIIMOHEPHOT'O KalUTajla Kakoh-1ubo Kopriopa-
[IUU HAXOJUTCS BO BIAJIEHUU JAPYTHX KOPIOPAIHi, T. €. CYIIECTBYET CUCTEMA MePEKPECTHOTO
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BNajieHus akiusMu. OHa 0XBaThIBAET O0JIee MOJOBUHBI COBOKYITHOTO aKIIMOHEPHOTO KanuTtaia. B
pYKax MHAMBHUAYaATbHBIX HHBECTOPOB HaxoAuTcs MeHee 20% akuwmii. B Gomnblieit yactu 310 cepTHUHUKATHI
Ha TIPeIbsIBUTEINSA, KOTOpBIe MepenatoTcs Oankam. Takum 00pa3oMm, akIIMOHEpHBIH KamuTan ['epmanun
SBIISIETCS B BBINIEH cTerneHn KOHIeHTpupoBaHHBIM (B CIIIA o pacmbuien). [loaToMy HeMenkuid akiuo-
HEPHBIN KamuTan B OONbIIeH CTENeHH 3aMHTEPEeCOBaH B KOHTPOJIE HAJ AESITeIbHOCThIO Kopropauuid. B
OTIIUYHE OT aMEPUKAHCKOM CHCTEMbI HEMelIKasi MeHee TIOJb3yeTCsl yelyraMu ()OHIOBOTO PHIHKA.

B I'epmanuu paBo npeacTaBUTEIHCTBA B COBETE TUPEKTOPOB Yallle BCErO MpeAocTaBisiercs OaH-
KaM U WHBECTUIIMOHHBIM KOMMaHusM. KOHIIEHTpallys akKIIMOHEPHOT0 KamnuTana (¥ mpasa roioca) BesieT K
CPaBHHUTEIHHO MPSIMOMY IPEICTABUTENHCTBY aKIIMOHEPOB. B OCHOBE NEesATENbHOCTH COBETAa TUPEKTOPOB
JSKUT TPUHINIL: «MHOTOYpOBHEBasI KOPIIOpaIus - OO HHTEPEC).

[IpaBneHre kopmopauu COCTOUT U3 ABYX OopraHoB: HaOmrogaTenbHOTO coBeTa (COCTOUT U3 He3a-
BHUCHUMBIX JUPEKTOPOB) U VICIOMHUTENHFHOTO COBETA.

OTH OpraHbl pa3eistoT HAOII0aTeNbHBIE U UCIIOIIHUTENbHBIC (PYHKIIUHU, T. €. TOJTHOMOYHS U OT-
BETCTBEHHOCTh. | TaBHas 3a/aya HAOMIOAATETFHOTO COBETA - OOECIEUUTh yIpaBICHHE KOMIIAaHUEH KOM-
NETCHTHBIMU MEHekepamMu. HaOmronarenbHbI COBET OTBEYAET 3a YTBEP)KICHHE OAllaHCOBOTO OTYETa,
€XKEroJIHOTO OTYETa, ONpeeNICHUE YPOBHS AUBUICH/IOB.

SlnoHckas cucTeMa KOPMOPATUBHOIO YIPaBJIeHHUS

OHa COOTBETCTBYET CHUCTEME OpPTaHU3AIMH MPOU3BOACTBA. ITO TOT TUI OPTaHHU3AIUU, KOTOPBIH
xapaktepusyer (GOpMUPOBAHHE HWHIYCTPUAIBHBIX TPYII, W3BECTHBIX O] Ha3BaHHEM «Kei-pemy». OH
IpeJoiaraeT HaIMYie 3HAYUTENIbHBIX OAHKOBCKUX WHBECTHUIIUHI B MIPOMBINIIICHHOCTh C BBICOKOM CTere-
HBIO TIEPEKPECTHOTO BhajeHus. Kommanusi, BXOSIIasi B COCTaB «KeHpeiy», HaubOIbIIyIO BHITOAY MOTY-




YaeT He OT JUBUACHIOB, & OT JICJIOBBIX OTHOLIEHHUM C MPOYMMU KOMIIAaHUAMH KOHIepHa. Cucrtema yrpas-
JICHUS TIPEACTABISIET COO0M KOMOMHAITMIO HAa/130pa U KOHTPOJIS 32 IEATeIIbHOCTHIO MEHEKEPOB.

Cpemu dakTopoB, obecrieuynBaOmMX SAMOHUN MPOMBIIIICHHYIO, (PMHAHCOBYIO U OCOOEHHO Hay4-
HO-TEXHUYECKYIO CHJTY, IPEBOCXOICTBO HAJl KOHKYpPEHTaMU Ha BHYTPEHHEM M BHEIIIHEM PBIHKAX, CJICIYET
BBIICIUTH OCOOYIO aIaITUBHOCTh KOMITAHUM K U3MEHEHUSM YCIIOBHI pa3BUTHA. Tak, Kk cepenune 80-X IT.
10 CpaBHEHMIO ¢ 70-MU OHU CHU3UJIM YAEIbHYIO MAaT€pUATIOEMKOCTh MTOYTH B JIBAa pa3a; yAEJIbHYIO dHEP-
roeMKOCTh Oosiee ueM Ha 30%. D10 OblIa UX peakiys Ha TMOBBIIMICHUE IIEH Ha ChIPhE U SHEPTOHOCUTEIN B
pe3ynbTrate He(TSHBIX KPU3HCOB. A CTpEMHUTEILHOE TOBBIIIEHNE Kypca HeHbl B 1985 r. 3acTaBuio ux 3a
JIBa TOJla TTIOYTH B JIBa Pa3a COKPATUTh U3JIEPKKH IMPOU3BOJICTBA, C/IeJIaTh CBOM OTPACIH PEHTA0EIbHBIMU
Y SKCIHOPTHO KOHKYPEHTHBIMH.

VYcnexu AMOHCKUX KOMITAHUM OOYCIIOBJICHBI LIEIBIM KOMIUIEKCOM YE€PT, U OJHOW M3 BOXKHEHUIIINX
SBJISICTCS MX MPAKTUKA OPTaHU3AIMU U YIPaBJICHUS TPOU3BOJICTBOM.

B nacTosiimee Bpems mpakTUYECKH BCE KPYIHBIC ATMOHCKUE KOMIIAHUU 3aHUMAIOTCS pa3padoTKaMu
CTPAaTETUYECKOT0 IJIaHa CBOETo pa3BUTHA. [1oJ cTpaTernyeckuM IIaHOM OHU MOHUMAIOT «HAOOp OCHO-
BOIIOJIATAIOIINX PEIICHHUH, MMEIOIINX 1ETbI0 TOCTHKCHUE COOTBETCTBHS Cpeie pa3BUTHS U dh(PeKTUBHOE
MIPUCIIOCOOJICHUE K €€ M3MEHEHHIO, YMEJIO€ HCIIOJIb30BAHME BO3ZHUKAIOIIMX HOBBIX IIAHCOB Ha OCHOBE
HAKOIUICHUS U Pa3BUTHSI PECYPCOB YIIPABICHUS».

Crparernueckoe MJIaHUPOBAHUE MPUIIJIO HA CMEHY JOJITOCPOYHOMY ILITAHUPOBAHUIO (IIPOTHO3U-
POBAHUIO) B CBSI3M C M3MCHECHHSAMH B «CPEJE» Pa3BUTHS NMPEANPHUATHIH, a UMECHHO BCIICJICTBHE MOBBIIIE-
HUSl CTETICHU HEOINPEAEICHHOCTH B PAa3BUTHH MHOTHUX (paKTOPOB, (POpMHUPYIOMHUX MOHATHE «cpema». Oc-
HOBHOE€ OTJIMYME CTPATETUUYECKOTO MIAHUPOBAHUS OT JI0JTOCPOYHOTO COCTOUT B TOM, YTO OHO IPE/CTaB-
JseT co0oit Oosiee THOKMI MEXaHW3M, KOTOPBIA MOCTOSTHHO TIEPEOLICHUBAET U IIepepadaThiBacT pa3pado-
TaHHbIE€ KOHLENLHNHN HA OCHOBE CUTHAJIOB, TOCTYIAIOIINX U3 OKPYKAIOLIEH Cpeibl.

B simoHcko# npakTHKe CyIIecTBYET [1Ba MOAX0/1a K BhIpaOOTKe cTpaTernyeckoro iana. [Ipu nep-
BOM KOHTYpPBI OyIyIIIEr0 OMPEENIAIOTCS C Y4ETOM MEePCIEeKTUB Pa3BUTHS PECYpCHON 0a3bl (TEXHUKH, Pu-
HAHCOB, KaJpoB M T. 11.). [Ipy BTOpoM OTTaNKUBAIOTCS OT Li€Teil pa3BUTHS, a 3aTeM IJIAaHUPYIOT HE0OXOo-
JUMBIE JIJIs1 UX JOCTUKEHUS PECYPCHI.

SInoHCKHE CHenualrucThl B 00JIaCTH OpPTaHU3allMM W YIOpPaBIEHUS MPOU3BOJCTBOM NpUIEPKUBA-
I0TCSI MHEHHS, YTO TIPH JIFOOOM ITOJX0/Ie B CaMOM Hauajie (C MepBoro pa3a) HEBO3MOKHO a0COJIIOTHO TOY-
HO chopmupoBaTh Oyyliee KOMIIAHUU (CTPATETUIO
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Pa3BUTHS) U PACCUMTATh JBHXKYIIME cHibl. [[09TOMY nepBble BapHaHThl CTPATETMUECKUX IJIAHOB
OKa3bIBAIOTCS OMMUOOYHBIMH. HO, Kak OTMEYaroT SMOHCKHE Y4YeHble, NMPUTOJHOCTb CTPATEeTHUH OIpe-
JeNsgeTcs He TeM, HaCKOIbKO OHa TOYHa Oblla C CaMOro Hadyalna, a TeM, HACKOJIKO OHa OTKphITa IS
yIaBJIMBaHUS HOBOM WHGOpPMAIlMK, HOBBIX BO3MOXHOCTEH, MepecMOTpa TOYEK 3pEeHHus U Te-
pepacnpeeneHus: pecypcos.

Mexnay cTpaTerveil pa3BUTHs U OpraHu3anueil MpoOU3BOJICTBA U YIIPABIEHHUS CYIIECTBYIOT TECHbIE
B3anMOCBs3U. OT 0COOEHHOCTEW OpraHMU3allMOHHBIX CTPYKTYp KOMIAHUI 3aBUCHUT U BO3MOXHOCTh pea-
TUPOBaTh HA U3MEHEHHUSI OKPYKAIOLIEH CpeJIbl.

OCHOBHBIM THUIIOM OPTAaHU3ALUOHHON CTPYKTYPBI KPYITHBIX KOMIIAHUH SABIISIETCS AUBU3UOHAIIbHAS
CTPYKTypa. B ee oCHOBE JIeKUT NMPUHLMI JEUEHTPAIU3alUN YIPaBIEHUsA. JTa CTPYKTypa CTPOMUTCS Ha
BBIJICTICHUH JUBU3UOHOB (OTIEIECHUIT) UCXOMAS U3 UX MPUBS3KU K ceTMEHTaM pbiHKa. Kaxkmoe otaenenue
HAJIEISAETCS ITPABOM XO35MCTBEHHONW CaMOCTOSITEIbHOCTH. XapaKTEepPHOU YePTOM 3TOW CTPYKTYPHI SIBISET-
Csl pa3lieJIeHue OTBETCTBEHHOCTH B NMPUHATUU PEUICHUMN: ONEPATUBHBIE PEIICHUS TPUHUMAIOTCS B OTJE-
JICHUSIX, a CTPATETHYECKUE - Ha BBICILIEM YPOBHE PYKOBOJICTBA.

[Tepexon K AMBU3MOHAIBHBIM CTPYKTypaM ObUT CBS3aH TakKe C pa3BepThIBAHHEM HOBOTO THUIIA
CTpaTeruu - crpaTeruu nuBepcudukanuu. lusepcudukaius - 3To npoiecc rrydokoi mepecTporKu mpo-
MBIIUIEHHOCTH, MPOLIeCC MPOHUKHOBEHUS B HOBYIO (MJH JIpYTylo) chepy nedareapbHOCTH. DTa TEHACHIIUS
yeunuack K Hadany 90-x rr. Ha myTh auBepcudukaniy SmoHCKUe KOMITAHUH 3aCTaBUIIO TIEPEUTH TO 00-
CTOATENBCTBO, YTO MOTEHIMAT MHOTHX W3 HUX Hadanl ociabeBaTh. COKpaTUICS CIPOC, BBIPOC UMIIOPT
AQHAJIOTMYHOM MPOYKIINH, yIIajda KOHKYPEHTOCIIOCOOHOCTh, CHU3UIACh PEHTA0ETbHOCTb.

SINOHCKHE CTeNHUaTUCThl B 00JIACTH OpPTaHM3aIlMU MIPOU3BOJICTBA U YIIPABJICHUS BBIJCISAIOT ISTh
MPUHIIMIIOB JUBEpCU(DUKAIIH:




S (Single) - HOBOE MTPOM3BOACTBO OPraHU3YETCS IO CYIIECTBY B TOM K€ 00JIACTH, YTO U OCHOBHOE;

V (Vertical) - HOBoe IPOM3BOACTBO OPraHU3yeTCs] B 00JACTSX, ABJSIOIIAXCS MO OTHOIIEHUIO K
OCHOBHOMY CTaJIMsIMA BEPTUKAIHLHON TIEPEPaOOTKHU CHIPHS;

D (Dominant) - HOBOE MPOM3BOJCTBO OPraHU3yeTCs B 00JIACTSAX, HE CBS3aHHBIX C OCHOBHBIM I10
BEPTUKAJIH, HO TATOTCIOIIUX K HEMY;

R (Related) - HOBoe mpPOM3BOACTBO OPraHU3YETCS B 00JIACTSIX, HMEIOIIMX ¢ OCHOBHBIM YTO-JIHOO
oOmee (HampuMep, PIHOK HIIA TEXHOJIOTHIO);

U (Unrelated) - HOBOe mpoOM3BOACTBO OpraHU3yeTcsi B 00JIACTAX, HUKAK HE CBA3aHHBIX C OCHOB-
HBIM TIPOHU3BOJICTBOM.

JIMBH3MOHAIbHASL CTPYKTYpa TO3BOJISIET MEHEDKEpaM HCIOJIb30BaTh Pa3iMuHbIe MOAUDUKALINY,
BIUIOTH JI0 CO3/IaHUS JJOYCPHUX WU POACTBEHHBIX KOMITAHWH. JlabHEHIIIMM ITyTeM COBEPIIICHCTBOBAHUS
JTMBU3UOHAIBHON CTPYKTYPHI SIBIISICTCS MIepepacTaHUe OTIEIICHUI B CTPATETHYECKUE TPEANPHHUMATEIb-
ckue eqununisl (CIIE, Strategic Business Unit). Ha CIIE Bo3maraercs 3ajada U CTPaTermyecKoOro IaHH-
pOBaHUs, B OCHOBE KOTOPOTO JIC)KHT OIICHKA CHTYyallil Ha PHIHKE M TOBEJCHUS KOHKYPEHTOB, a TaKKe
HA0Op CTPATErHUECKUX PEIICHHIA, CIIOCOOHBIX MOIICPKATh M YCUIIUTD KHU3HEIEATSIIBHOCTh KOMITAHUH.

Kaxk opranuzarmonnas exuauna CIIE oGnamaer cinenyronuMu 4epTamu:

- MMEET CBOM COOCTBEHHBIH NPOM3BOJCTBEHHBIH MPO(UIb M CAMOCTOSATEIBHOE XO3SHCTBEHHOE
Ha3HaueHue, orinuHoe ot apyrux CIIE;

- Ha pBIHKE HMMEET COOCTBEHHBIX KOHKYPEHTOB M BBICTYNAET B KayeCTBE CaMOCTOSTEIBHOTO
KOHTpareHTa,

- CaMOCTOSITEIIBHO PACHOPSHKACTCSI MPEANPUHUMATEIILCKUMHU PECYpCaMu Ha BCEX CTAaIUsX - pa3pa-
OOTKH, MPOU3BOJICTBA U MPOJIAXK MPOIYKTa;

- B mpejenax pa3paboTaHHOTO cTparermdeckoro ruiana pykooaurtenb CIIE nazmensiercs mpaBom
NPUHATUS HE3aBUCUMBIX YIIPABICHYSCKUX PEIICHUI 1 CBOOOIHOTO MAaHEBPUPOBAHHUSI PECYPCAMH.

Heo0xoauMo MoauepKHyTh, YTO MOAXO]] SAMOHCKUX KOMIIAHUH K IIAHMPOBAHUIO SIBJISICTCS YpE3-
BbIYAHO mparMaTHYHbIM. OO0sA3aTeIbHBIMUA K UCIIOJHEHUIO SIBISIFOTCS JIMIIh KPATKOCPOYHBIC TUIAHBI (10
OJTHOTO T0JIa), CPEIHECPOUYHBIC - SIBISIOTCS WHIMKATUBHBIMHU, TOJBEPrarOTCS 4YacThIM H3MEHCHHUSM, a
WHOT'/Ia M PaJMKAIIbHOMY TIepeCMOTPY. BONBIIMHCTBO KOMIIaHMI, HE KOJIEOISICh, OTXOAAT OT 3aIlIAaHUPO-
BaHHBIX IIEJICH, €CITH TOTO TPeOYyeT U3MEHEHHE CPEeIbl Pa3BUTHSI.

[Tporecc BbIpaOOTKH €MHOTO CPEIHECPOYHOTO TUIAHA COCTOUT U3 CICIYIOUINX CTaIUi.

1. CooTBETCTBYIOIIHE CITY>KOBI KOMITAHHH BO IJ1aBE C IIEHTPAIbHBIM
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OTJEJIOM CBOJIHOTO TUTAHUPOBAHUSI ONPEACISIOT KPYT 3a7a4d M MPOoOJieM, CTOSIINX Mepe KoMIa-
Hueil. [Ipy 3TOM YYHTBHIBAIOTCS TaKWe BOIPOCHI, KAK COCTOSIHME MaKpOIKOHOMHUKH, TOJUTHKA JIETOBBIX
KPYT'OB, ©3MEHEHUS B 3aKOHOIATEIILCTBE, TCHICHIIMA TEXHUYECKOTO PA3BUTHUS H T.JI.

2. lleHTpanbHbBIE CITY)KOBI KOMIIAHWHU, pa3padoTaB OOIIMIA KypC, IIEIM ¥ OCHOBHBIC 3a/1a4M BCEH
KOMITAHUW M HAMETUB OOIIYI0 CXEMY JIEHCTBHI JIJISl KaXKIOTO OT/EJICHUS, HATIPABJISIFOT IOKYMEHTBI BbIC-
nieMy pykoBoJCcTBY. [Tocne o1o0peHuss pyKOBOJICTBOM 3TU JOKYMEHTHI PACChUIAIOTCS B OTJEIECHUS, KOTO-
PBIM MOpy4aeTcs: pa3paboTKa JeTaabHBIX IUIAHOB.

3. Kaxoe otaeneHue, OCHOBBIBAsCh Ha pacuyeTax CBOMX IUIAHOBBIX CIYXO M HaMeTKax, MOJTy4eH-
HBIX M3 IITa0-KBApTUPBI, & TAKXKE MyTeM MHOTOYHCICHHBIX KOHCYJIbTAIUHA CO CMEXHBIMH OTIEICHUSMHU
npopadaThiBaeT B ICTANISAX U COCTABIISCT MEPBBI BApUAHT IJIaHA OTIACICHHS.

4. TlnaHbl, TPEACTABICHHBIC OTACICHUSIMHU, CYMMHUPYIOTCS, 0000IIAIOTCS B IIEHTPAJIBHOM OTJIEIIC
CBOJTHOTO TITAHMPOBAHUS M TIEPEIAIOTCS BBICIIEMY PYKOBOJICTBY KOMIIAHUH B KaueCTBE IUIaHA pacrpee-
JICHUSI PECYPCOB M TIEpeUHsT HEOOXOIMMBIX MEPONPHUITHN. 3aTeM Te pa3/elibl IJIaHa, KOTOPbIE C TOYKH
3peHHMsI BBICILIETO PYKOBOJICTBA TPEOYIOT ONMPE/ICICHHBIX HCIIPABJICHUH, BO3BPAIIAIOTCS OISITh B OT/EIIC-
HUSL.

5. OTnenenust BHOCAT HEOOXOIUMBIE M3MEHEHHUSI B CBOM ILIaHbI (C J€TaJbHOM MPOpaboTKOM Mep
[0 MX OCYIIECTBJICHHIO) M MPEACTABIAIOT BTOPOIl BapHaHT IUIaHa (MHOTAA K HEMY Mpuiaraercs Takke
IUIaH JIeHCTBUI NpU HETIPeBUICHHBIX 00CTOSATENbCTBAX, pa3padaTbIBaeMblil Ha ciIydail pe3KHX M3MeHe-
HUH yCTIOBUN pa3BUTHSA).

6. Ha ocHOBaHMM HaMETOK CpEIHECPOYHOIrO IJIaHa, MOJYYMBILEr0 OKOHYATEIbHOE OJ00peHHe
BBICIIETO PYKOBOJICTBA KOMITAHUH, COCTABIIAETCS OIO/IKET pacXo/10B U JOXOJ0B OTAEICHUN Ha roJ (MHO-



r71a Ha MOJYToIne).

7. CocTaBieHHE CPEIHECPOUHOTO IIJIaHa 3aBEPIIACTCS ITyTEM BKIIFOUEHHS B HETO IJIAHOB Pa3BUTHS
POACTBEHHBIX U CMEKHBIX KOMIIaHUH.

OOBIYHO CpeHECPOUHBIH IJIaH COAEPIKUT CIIEAYIONIME KOHTPOJIbHBIE MTOKa3aTean: o0muil o0bem
MIPOU3BOJICTBA, MIPOJAXK U MPUOBLIN, CTPYKTYPY U3ACPHKEK MPOU3BOACTBA. B HEKOTOPBIX Cllydasix yKa3bl-
BalOT 00BEM U CTPYKTYpa MPOAYKIUHU, U3TOTABIMBAEMOI MO 3aKa3y, 00beM U CTPYKTypa MpPOAYKIUH, 3a-
KynaeMoil y apyrux KoMmmanuil. Hapsigy co cpelHEeCpOYHBIM IJIAHOM COCTABIISIETCS MATHIIETHSAS IpPO-
rpaMMa pacrpeziesieHus: pecypcoB (JIFOJICKUX, ChIPbS U MaTepUalioB, KanurTaia, 000pyA0BaHUs) [0 OCHOB-
HBbIM HAIPAaBJICHUSIM MPOU3BOJICTBEHHON AEATEIbHOCTH KOMIAHUU. {1 Ka)XK0ro OTACIICHHs TaKXKe pas-
pabaTbiBaeTcsl CBOW IJIaH Pa3BUTHS, BKIIOYAIOUIMI Takue KOHTPOJIbHBIE MOKa3aTeau: 00beM MPOAAK,
ypOBEeHb caMO(UHAHCUPOBAHUS U HOPMATHUB MPUOBLIH.

Crnenyer mog4epKHyTh, UTO CyTh NEPECTPOMKH AUBU3HMOHAIIBHOW CTPYKTYphI IIepexoda OT OTIe-
nenuit k CIIE - coctout B npuaHuy HU30BBIM CTPYKTYPHBIM €IMHHUIIAM HOBBIX YIPAaBJIEHYECKUX (DYHK-
Ui - QyHKIUN CTPATErnYecKoro MmiaHuPOBaHUS.

Crparernveckue 1iaHsl, pazpadbareiBaemble B CIIE, mpeacraBisior coboi cpeTHECpOYHbIE TPEX-
TOJMYHbIE TUIAHBI, COJEprKallie Habop pelIeHUi, CIOCOOHBIX MOJJAEPkKaTh U YCUIUTh KOHKYPEHTOCIO-
cobnocth CIIE. OHUM BKJIIOYAIOT MEPONPUSATUS B 00JIACTU TEXHUKH, OPraHU3aIMU MPOU3BOJICTBA U MPO-
JaX M YETKO ompeaerstoT oos3annoctu kak otaenenus (CIIE) B nenoM, Tak U Kak0ro UCIIOTHUTENS 1O
peanu3aluny 3TUX MEPOIPUATUM.

Pa3paboTka maaHOB HAUMHAETCS C aHAIM3A MOJIOKEHUSI JIeNl Ha PhIHKE (TEHACHIUN pa3BUTHS M0-
TpeOUTENBCKOTO CIpPOCa, OCHOBHBIX HANpPABICHUN PAa3BUTUS TEXHUKU W TEXHOJOTHUU IPOU3BOJICTBA,
CWIBHBIX M CJa0bIX CTOPOH B JIEATEIHHOCTH KOHKYPEHTOB M T.J.). 3aT€M MPOU3BOAUTCS OIIEHKAa COO-
cTBeHHBIX Bo3MokHOCTel CIIE B Toi unu nHON 001acTH.

Jlanee myTeM COMOCTaBJICHHMsI MOJIOKEHHSI Ha PhIHKE U COOCTBEHHBIX BO3ZMOXKHOCTEH BBHIOMpAETCS
Haubonee monxonsuias crparerust pazputus CIIE. IlockoibKy TpeXroOuYHBIN CTpaTeTHYECKHil IIaH
CIIE nomkeH mpeacTaBisiTh COOOM TOKYMEHT, COAEp X AIlUi MEPONPHUSTHS M0 pealn3alud CTPaTeruu
(BIIIOTH 10 OMpeeNieHns MecTa U cepbl OTBETCTBEHHOCTH KaXJI0T0 pabOTHUKA), TO Ha 3Talle ero KoH-
KpETHOU pa3paboTku K paboTe MPHUBIEKAIOTCS HAYaNbHUKHU BceX mojapasaenceHuil, Bxomsamux B CIIE, -
otnena HUOKP, npoun3BoACTBEHHBIX OT/IEIOB, IIAHOBBIX, (DMHAHCOBBIX, KOMMEPYECKUX CIYXO U T. II.

Uto ’xe KacaeTcs CIEeAyHOLIEro 3Tana - COorjlacoBaHus mno3uuuid mexay pykoBoactBoMm CIIE u
ITa0-KBapTUPOIl KOMITAaHUH, TO B 1I€JIOM OH HJACHTUYEH OMHCAHHOMY BBIIIE MPOLIECCY BBIPAOOTKU Cpe/l-
HECPOYHOTO IJIaHa B KOMITAHUSIX C JUBU3UOHAIBHOU CTPYKTYPOIl.
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3akirovas pacCMOTpPEHUE NaHHOW MPOOJEeMBI, CleqyeT MOAYEPKHYTh, YTO MPH BCEX Pa3IHuHUsiX,
OTpesieNIeMbIX OCOOCHHOCTSIMU OPIaHU3ALMOHHBIX CTPYKTYp, (DYHKIMOHAJIbHOE HAa3HAYCHHE CpPEeIHe-
CPOYHBIX (CTpAaTErHuecKHX) IJIAHOB IO CYIIECTBY OJWHAKOBO BO BCEX KOMITAHUSX C TUBU3HOHAIHHOU
OpraHu3alei 1 cBoAUTCS K cienyronieMy. Bo-niepBbix, B X0/1€ pa3pabOTKu CpeAHECPOUHOTO TIaHa MPo-
UCXOJUT YTOYHEHHE CTpaTeTUu Pa3BUTHS BCell KOMITAaHUU (BBIBEPSIOTCS HAIIPABIICHUS Pa3BUTHS, KOHKpE-
TU3UPYIOTCS. POJIb M 3aJjaud KaXKJIOro IMojpa3felieHHs, JaeTcsl OlleHKa pecypcHoil 6a3bl). Bo-BTOpbIX,
IIPOUCXOJUT KOPPEKTUPOBKA CTPYKTYPBI PACXOJ0B IO OTACIEHUSAM B COOTBETCTBUU CO CTPATErMUECKUMHU
yCTaHOBKaMU KOMITaHUU. B-TpeTbux, O6marogaps nHdopmanuu, MocTymnarmiel B mrab-KBapTUpy U3 OT-
JEJICHU, CTAHOBUTCS BO3MOXKHBIM THOKOE IPHUCIIOCOOICHHE KOMITAHUN K U3MEHEHHIO BHEIITHUX YCIOBHMA
pa3BUTHSL.

[To cratuctuke B SIMOHMYU pa3nMyalOT JABa TUIA KOMIIAHUN -«KHUT€ CIOaH» U «KUTE€ TYPYIITY» (MU
«KEHpaILy»).

[TepBBiii TIpeCTaBICH MIECTHIO MPOMBINUICHHO-(DUHAHCOBBI-MH Tpynnamu: Muiyn, MuityOucw,
Cymurtomo, Dyé (Scyna), Jaiti-utu Kanré, Cana, copMupoBaBIIMXCS BOKPYT OAaHKOB C TEMH )K€ Ha3Ba-
HUsAMU. [IpOM3BOACTBEHHBIE CBSI3M MEXKIY YIEHAMHM TIPYIIBl CKPEIUIAIOTCS CUCTEMOW NEPEKPECTHOTO
BIIAJCHUSl aKUUAMH, NEPEKPECTHBIM AUPEKTOPATOM U MPAKTUKOU €KEHEIETbHBIX BCTPEY MX MpPE3UICH-
TOB.

Ko BTOpoMy THITy OTHOCATCS TpYMIbl TPEANPHUATHH, (PYHKIIMOHUPYIOIIKNE KaK IeI0OCTHAs opra-
HUYHAS TpeANpUHUMATENbCKas eAWHuIa. MeXIy TOJIOBHOW (MaTepUHCKOH) KOMIaHMEH M TIpyIl-
NUPOBAHHBIMU MPEIIPUATUIMH CYLIECTBYIOT pa3IMYHbIE BUbI CBSI3€H, TTaBHBIMU U3 KOTOPBIX SBISIOTCS



NIPOM3BOJICTBEHHBIC, «HAHM3aHHBIC» Ha TPOM3BOJCTBEHHBIN Mpoduias MatepuHcKoi pupmbl. Mcxons us3
0COOEHHOCTEH 00CITY)KMBaHHS TPOU3BOJCTBEHHBIX HYXJ T'OJOBHON (DHPMBI MOXKHO BBIICIHTH CIEIYIO-
M€ BUJIBI CTPYITUPOBAHHBIX MPEIIPUSTHIA.

[lepBbIit BUA- 3TO MPEANPHUSITHS, PACIIONATAIONINECS «HA» WIH II0/I» MAaTEPUHCKON (HUPMOW C
TOYKHU 3PEHUSI OpPraHU3aliy POU3BOJCTBEHHOr0 Tiporiecca. [Ipu 3ToM, Kak mpaBuiio, B MaTepHuai OIpo-
U3BOJIAIINX OTPACIISAX TPYINIUPOBAHHBIC MPEIIPUATHS PACIIONATAIOTCS «HAI» MAaTEPHHCKON (HUPMOii, a B
OTpacisiX KOHEYHOU 00pabOTKH U COOPKH - «I10]1» HEH.

CpaBHHTe/IbHbIE XaPAKTEPUCTHKH MO/eJIeli KOPNOPATHBHOIO YIIPABJIEeHHS

XapakTepUCTUKA MO- AHrII0- Hewmer- SlnoHckas
JIeNu aMepUKaHCKasi MOJIENIb |Kasi MOJIeIb MOJIETTh
Cucrema coluanbHbIX WHIUBUIYAIU3M Conu- B3aUMO/IeHi-
LEHHOCTEeN cB00OOaa BEIOOpA aJIbHOE B3aMMO-|CTBHE U JOBEpUE
IEUCTBHE U CO-
ryiacue
Ponb TpynoBbIX KOJI- MacCUBHAas AKTUB- aKTUBHas CO-
JICKTUBOB Hasl IPUYACTHOCTh
OcHoBHOI croco0 (hOHIOBBIN  PHI- banku 3a cyer OJyu-
dbuHaHCUpOBaHUS HOK 30CTH K BIIACTHBIM
CTPYKTYpam
Nudopmannonnas MEHEKMEHT MEHEIK- TJIaBHBII
acCUMMETpUs MEHT, «JI0Mall-|{0aHK
HUN 6aHK»
BpemenHol TOpPU30HT KpPaTKOCPOYHBIT JIOJITO- JOITOCPOY-
WHBECTUPOBAHUS CPOYHBII HBIN
CtonMocCTh Kanurasia BBICOKAsI Cpennsist HU3Kas
PriHok KanuTana BBICOKOJIUKBH/I- JIukBuI- OTHOCHUTEIIb-
HBIN HBIN HO JIMKBUIHBIN
OcHOBHasi 9KOHOMHU- KOMITaHUS XonauHr ¢dbuHaHCcOBO-
yeckas eluHuLa (B KPYITHOM MPOMBIIITICHHAS
OusHece) rpymnmna
Tun uaBecTuUn paauKaibHbIE CnoxHbie WHKPEMEH-
TaJbHbIC
OrnaTa MEHEKMEHTA BBICOKAs Cpennsist HU3Kas
Crpyktypa aKI1o- JMCIIEpCHAs Cyme- CKOHIIeH(U-
HEpHOTO Kanurasna CTBEHHO  CKOH-|pOBaIiHas
[[EHTPUPOBAHHAS
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Bropoit Buz - 3T0 NpeanpusaTus, pacnoiaratoliuecs Mo rOpu30HTalM, T. €. JEHCTBYIOUIUE B TON
e 00JacTH MPOM3BOACTBA, YTO U MaTepUHCKass (Gupma, U UCHOJIb3yeMble A PACHIMPEHUs JOJIH Ha
PBIHKE.

Tpetuii BUJ - 3TO MpeaNpUATHS, CO3aHHbIE Ul OPraHU3alUU CObITa MPOAYKIIUN MaTEPUHCKOM
komnanuu. Haumbosblee pacnpocTpaHeHue 3Ta (opma «KIUpALy» Hallula B aBTOMOOUJIECTPOECHUH U
JEKTPOMAIIMHOCTPOEHUH.

YeTBepThlid BU - 3TO MPEIIPUATHS, CO3IaHHbIE (MM IPUCOECTUHEHHbIE) MAaTEPUHCKON KOMIIaHU-
eil ¢ 11eNTbI0 IPOHUKHOBEHUS B HOBBIE 00JIACTH MTPOU3BOICTBA HA OCHOBE CTPATETUU IUBEPCU(PHUKAIINH.

[TaThIit BUA - 3TO MpEaNpUATHS, CO3aBacMble [l MPOHUKHOBEHHs Ha 3apyOeKHbIe PbIHKH. X
MOTYT MPEACTaBIATh KOMIAHUH CaMOT0 Pa3IMYHOro MpoQuiIs: TOpropelie, GUHAHCOBBIE, IPOU3BOJICTBEH-
HBIE U JIp.

B Tabn. 2 npuBeneHbl cpaBHUTENbHbBIE XapaKTEPUCTUKU PACCMOTPEHHBIX BBIIIE KOPIOPATUBHBIX
MOJIEJIEN yIpaBIEHUS.

1.2.8. IIpyHIMIIBI KOPIIOPATHBHOI'O YIIPABJICHHSA

[Ipobnema KOPHOPATUBHOTO YNpABJIECHUS, CBSI3aHHAs C YCTaHOBJIEHHMEM OajlaHCca MHTEPECOB pas-




HBIX TPYIII 3aMHTEPECOBAHHBIX JIUI (aKIIMOHEPOB, B TOM YHCIIE KPYIHBIX 1 MUHOPUTAPHBIX, MEHEIXKEPOB
KOMIIaHUU U €€ PaOOTHUKOB, FOCYIapCTBEHHBIX OPraHOB), aKTyajbHa JiJIsl OOJNBIIMHCTBA CTPAH MHpA.

Bonpoc BeipaboTKH HOPM KOPIIOPATUBHOIO YIPABICHUS CTaJl IIEHTPOM BHUMAHUS U MEXIyHa-
ponubix opranuzanuii. Coerom ODCP B mae 1999 r. 6putn yTBepKaeHBI [[pHHITMIIBI KOPIIOPATUBHOTO
yIIpaBJICHUSI, KOTOPbIE HOCIT PEKOMEHIATEeNbHBIN XapakTep U SBISIOTCS OPUEHTUPOM ISl CO3/IaHus Mpa-
BOBOI 0a3bl KOPHIOPATUBHOTO YIPABIIEHUS Ha FOCYIapCTBEHHOM YpPOBHE, a TaK)Ke ISl OLICHKH M BBIpa-
0O0TKM KOMMaHHEW COOCTBEHHOW MPaKTUKH. B JOKyMeHTe M3J0)KEHBI MPUHIUIIBI, OTHOCAUINECS K MATH
o0racTam:

1. IIpaBa akimoHepoB

2. PaBHOMNpaBue aKIIMOHEPOB

3. Poub 3aMHTEpECOBAHHBIX JIUII B YIPaBICHUH KOpIopanuen

4. PackpeiTre nH(pOpMaLMK U TPO3PAYHOCTH

5. O0s13aHHOCTH COBETA TUPEKTOPOB

K ocHOBHBIM MpaBaM aKIIMOHEPOB OTHOCSTCS MpaBa Ha:

1) Hape)KHbIe METO/IbI PErUCTPALMK ITPaBa COOCTBEHHOCTH;

2) OTUYYXJACHHUE WIIH Iepeavy aKInid;

3) nomyyeHne HeoOXoAUMON MHGOPMAIMK O KOPHOpAaIlMu Ha CBOEBPEMEHHON M PEryJspHOM oc-
HOBE;

4) yyacTHe U TOJ0COBaHHe Ha 00X cOOpaHUsIX aKI[MOHEPOB;

5) ydactue B BRIOOpax MpaBJIeHHUS;

6)10JTF0 B IPUOBLISX KOPIIOPAIUH.

OTHolIeHNE KO BCEM aKI[MOHEpaM OJHOM KaTeropuu JOJKHO OBITh OJJUHAKOBBIM. B pamkax kax-
JIOM KaTeropuu BCE aKIMOHEPHl JOHKHBI MMETh OJMHAKOBBIE IpaBa rojoca. Bce MHBECTOPHI JTOJKHBI
UMETh BO3MOKHOCTb /10 TTOKYIIKH aKIIUi MOTyYUTh HH(OPMALIKIO O IIpaBaxX rojoca, CBA3aHHbBIX ¢ KayKIOM
Kareropuei akiuii. Jlroople M3MeHeHus IpaB rojioca JOHKHBI YTBEPKIAThCS TOJIOCOBAHUEM aKIIHOHEPOB.

CtpyKkTypa KOPIOpPaTUBHOIO YIpPaBIEHUS JODKHA MPU3HABATH NMPEAYCMOTPEHHBIE 3aKOHOM IpaBa
3aMHTEPECOBAHHBIX JIUI[ U MOOUIPATh AKTUBHOE COTPYIHUYECTBO MEXAY KOPIOPALUSIMHU M 3aUHTEpPeco-
BaHHBIMH JIUI]AMH B CO3JaHUHM OOraTcTBa M pabodMX MECT U OOECIeueHUU YCTOWYMBOCTU (PMHAHCOBO
OJ1aronoIyYHBIX TPEITPUSITHIA.

CtpykTypa KOpPIOpPaTUBHOIO YHpaBIeHUS JODKHA 0OecreynBaTh CBOEBPEMEHHOE M TOYHOE pac-
KpbITHE WH(GOPMAIIMU TI0 BCEM CYIIECTBEHHBIM BOIMPOCAM, KAaCAIOUIUMCS KOPIOpalluu, BKIoYas QuHaH-
COBOE TIOJIO’KEHUE, Pe3yNIbTAThI JEATENILHOCTH, COOCTBEHHOCTh M YIIPaBICHHE KOMITAHUEH.

CtpykTypa KOpPIOPAaTHBHOTO YIIPaBJICHUS JOJKHA OOECIeYNMBaTh CTPATETMUYECKOE YIpPaBICHHE
KoMMaHuel, 3 PeKTUBHBIN KOHTPOIb 32 aIMUHUCTpPALIUEH CO CTOPOHBI MPABJICHUA, a TaKXKe MOJOTYET-
HOCTb IIPABJICHUS TIEpe]l KOMIIaHUEH U aKIIMOHEPaMHU.

CTonpoIneHTHBIH YpOBEHb peanu3allii dTUX NPUHIIUIIOB HE JAOCTUTHYT Hurmae. Ho Gonee Bcero
npuOIM3UINCh, K HEMY Hambojee pa3BUTHIE CTpaHbl, B MEPBYIO OYepelb MPUHAICKAIINE K aHIJIOo-
amepukanckoi mpaBoBoii cembe (CHIA, I'onkonr, Kanana). Heckonbko 0TCTalOT cTpaHbl KOHTUHEHTAb-
HOTO TIpaBa.
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I'naBa 3

CTPATEI'MU KOPIIOPALIUM

3.1. OcHOBHBIC NPUHIHUIIBI PA3padOTKH CTPATErHH KOPIOPALUH

TepMuH «cTparerusi» a BOGHHOM KOHTEKCT€ MOXHO MOHMMATh KaK «IUTaH MOOEIbI HaJl BParom.
3aMeHa ClIoBa «Bpar» CIIOBOM «KOHKYPEHT» MEPEBOJIUT TO ONpeJesieHrne B cepy Ou3Heca: cTpaTerus -
9TO TJIaH MOOe bl HaJl KOHKYPEHTOM.

KoprniopatuBHasi ctpaTerusi onpeaensieT U MoKa3blBAeT HAMEPEHHS U LENH KOMIAHUU, COACPKUT
JUHUY MOBEJCHUS U IJIaHBI MEPOIPHUITHI, HEOOXOIUMBIX JJIs JOCTUKEHUS TIeNeH.

Cucrema CTpaTerHuecKux pelieHui KOMIIAHUU OTpeeisieT 00beM U XapaKkTep JEI0BOI aKTHBHO-
CTH, B KOTOPOH MPOSBISIET ce0s1 KOMITAHUSI, TUI SKOHOMHUYECKON M COIMAIbHON OpraHu3alluy, K co3/a-
HUIO KOTOPOM OHA CTPEMUTCS, a TAK)KE CYIIIHOCTh SKOHOMHUYECKOI'0 U BHEAKOHOMUYECKOTO BKJIa/1a, KOTO-
pBIN KOpTOpalys HaMepeBaeTCsl BHECTH B JKU3Hb aKIIMOHEPOB KOMITAHUH, €€ CIYKallliX, TOTpeduTeneit u
MECTHOT'O HaCEeJIEeHHUSI.



Ha ypoBHe KoMmaHu# OT KOPHOPATUBHOW CTPATETUHU 3aBUCHUT €€ MECTO HA KOHKYPEHTHOM PBIHKE.
Kax yxaspiBaer [[xeitmc E. Caiinep (I'apBapackuii yHMBEPCHTET), MECTO KOMIAHUW OMPEACISCTCS HE
TEM, YTO KOMIIAHUS YMEET JeJlaTh, M1 He TE€M, YTO KOMIIaHHs yMEeT JeJIaTh XOpOIlo, a TOJIBKO TE€M, UTO
OHA yMEeT JeNaTh JIy4yllle CBOMX KOHKYPEHTOB. PBIHOUHOTO mpenMylecTBa KOMIIAHUS JOCTUTAeT TOTr/a,
Korza 3p¢GeKTUBHO COESTUHSIET CBOU PECYPCHI U BO3MOKHOCTH UX MCIOJIb30BaHUS.

Pa3paboTtka crpaTeruu - 3TO omnpeAeNeHUE IeNied U CPEelCTB K UX JOCTHXKEHHIO. B mmpoxom
cMbicie 3¢ GeKTUBHAS CTPATETUs COYETAET MPEIOCTABISIEMbIE PHIHKOM BO3MOKHOCTH C BO3MOKHOCTSIMH,
HEJSIMHA U 0053aTeNIbCTBaMU KOMIIAHUH.

[IpenocraBiisieMble pIHKOM BO3MOYKHOCTHU OMPEIEIIAIOT, YeT0 MOXKET J0OUThCSI KOMITaHUus. YTOObI
U3YUUTh UX, TpeOyeTcs TIIAaTeIbHBIA aHAIU3 KaK BO3MOXKHOCTEH i1 OM3Heca, TaK U YIPOXKAIOIIUX eMy
(bakTopoB.

Bo3MoxHOCTH pBIHKa OMpEeAeNnstoT, YTO KOMMIaHus Moria Obl caenaTh. KakoBbI 3TH BO3MOXKHO-
CTH, BBISICHSIETCS B XO/I€ TIIATEILHOIO pacyeTa IIaHCOB OMAaCHOCTEH, CBA3aHHBIX C JAHHBIM OU3HECOM.
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XapakTepHble 0COOEHHOCTH KOPIOPALMi XapaKTepU3YIOT TO, UTO KOMIIAHUS CHOCOOHA cOenams.
YToObl MOHATH, HACKOIBKO KOMIIAHUSI KOMIIETEHTHA, HAaJ0 TIIATEIbHO MPOaHAIM3UPOBATh €€ CUIIbHBIEC U
cia0bble CTOPOHBI C TOUKH 3PEHHS TEXHOJIOTUH, (PMHAHCOB, JTIOJACKUX U UHBIX PECYPCOB.

KopnoparuBHbie yennocmu MOKa3bIBAIOT, YTO KOMIAHUS XOUET CJeNiaTh B JAHHOM KYJIbTYPHOM
KOHTEKCTE. DTH IIEHHOCTH HAaXOJST CBOE BBIPAKEHHE B LIEHHOCTSIX U YCTPEMJICHHUSIX, KOTOPBIM MpPUBEP-
JKE€HBI OCHOBHBIE pa3pabOTUYUKH CTpaTEeTuu.

Obs3amenvbcmea KOPHOpAIMKU 03HAYAIOT, YTO KOMITAHUU CJIEAYeT CAeNaTh B HEPOU3BOJCTBEHHON
cpenie, 4TOObI COOTBETCTBOBAThH OKUAAHUSIM CO CTOPOHBI OOIIIECTBA.

Kenner Duaproc npenioximin HaOOp KpUTEpUEB AJSl OLEHKU CTpAaTeruu KOpIopauuu. XOTS ero
IpeyIoKEeHHs ObLTN ClIeJaHbl B IPYTOM KOHTEKCTE, OHU MPEACTABIAIOTCS BeChMa MOJIE3HBIMU JIJIsl HE3a-
BHUCUMBIX TUPEKTOPOB, IEHCTBYIONIUX B YCIOBHUSIX SKOHOMHUKH MEPEXOIHOTO Mepruoaa. Mbl MPUBOIUM UX
B CXKaTOM (opMme.

BeposiTHO, caMbIM Ba)KHBIM BOIIPOCOM SIBJISIETCSI BOIIPOC: «A MMEEM JIM MBI JIETIO CO CTPAaTerueii?»
YtoOb!l OBITH YBEPEHHBIM B 3TOM, HEOOXOMMO BBIICIUTh B UMEIOIIEMCSI MaTepuaie KOpIopaTuBHbIE I1e-
7 U peanbHble Mepbl. KoandecTBO BO3MOXKHBIX U BEChbMa 3aMaHYMBBIX 1I€JIEii OTPOMHO, HO BBIOOp CaMbIX
MPUBJIEKATEILHBIX Ha ’TOT MOMEHT BapHaHTOB HEM3MEHHO MPUBEIET K pacHbUICHUIO pecypcoB. B mepe-
XOJIHBIM TIEPUO, KOTJa KOpHopaIius 00agaeT CKyIHBIMH PeCypcaMu U Upe3BbIUaifHO 3aMHTEpPECOBaHA B
uX 2Q(PEKTUBHOM UCIOIB30BAHUH, TAKHUE PEIICHUS CTOJIb K€ OMACHBI, CKOJIb U cOONa3HUTenbHbL. CBUC-
TEIbCTBOM TOTO, YTO M30paHHAs CTpaTerus ACWCTBUTEIHHO MPOJAyMaHa M OCHOBATEIbHA, MOXKET CTaTh
THIATEIbHAs OLIEHKA BCEX AJbTEPHATUBHBIX BO3MOXKHOCTEH. AHaAJIN3 BCEX MMEIOUIUXCS BO3MOKHOCTEH
3a4acTyIO 3aMEHSETCSl pacIUIbIBYaThIMU (Dpa3aMu BpOJIe «HAIIEH IIeNbI0 SIBISIETCS JOCTHXKEHUE POCTa U
NpUOBUTEHOCTH HA BCEX PHIHKAX, T/I€ MBI IEHCTBYEMY.

VY 10CTOBEPUBIINCH, YTO Y KOPIOPALMU €CTh CTPATETHs, Mbl MOKEM 3a/1aTh CIEAYIOIIHUA BOIPOC:
"SBnsercs nu u30paHHAs CTpATErHsl B KAKOM-TMOO OTHOIICHUU YHUKAIBHOMI?» BakHEWITNM KauecTBOM
3¢ (}eKTUBHON cTpaTeruu SBISETCS €€ YHUKAIbHOCTh, €€ CIOCOOHOCTh MOPa3WTh HCIOIb30BAaHHEM
HEOKUJAaHHBIX BO3MOXKHOCTEH. CTparerus obs3aHa HariasAHO MPEACTaBUTh, B UeM JIaHHAS KOMITAHUS OT-
JMYHA OT €€ KOHKYPEHTOB - B M300pETeHHIX, KOHCTPYUPOBAHUH, TPOU3BOJICTBE, MPOIAXKE, TIOCTABKE WU
oOCTy)XMBaHUHM CBOEH MPOAYKIMU. [ 1e-TO B ATOW IENU MOCIENIOBATENbHBIX LIATOB - OT H300pETeHHUS
MPOJYKTa O CEPBUCHOTO 0OCTYKMBaHUS (LIETIH IEHHOCTE) - KOMIaHusI 0053aHa HAalTH YTO-TO CBOE, UTO
CTaHeT OCHOBOH ee KOHKypeHTocmocoOHOoCcTH. CTpaTeruu, OCHOBaHHBIE HA UMUTAIIUU TOTO, YTO JENAl0T
CUJIbHBIE KOHKYPEHTBI, MOTYT YJIYYIIUTh MPOU3BOJCTBEHHbIE MOKA3aTENIM KOMIAHUU, HO PEJIKO BEAYT K
MPUOOPETEHUIO CYIIECTBEHHOTO PBIHOYHOTO MpenmylnecTBa. [[OMCKH YHUKATHHOCTH O3HAYAIOT HAXOXK-
JIEHUE BO3MOKHOCTH TaM, T'Jile UX HE YBHJIENU KOHKYpeHThl. Bompoc: «McuepnbiBaeT nu cTparerus BoO3-
MO>XHOCTHU, MPEIOCTABISIEMbIE PHIHKOM?» SBIISIETCSI TPOTUBOBECOM JKEJIAHUIO UCKATh T€ K€ BO3MOXKHO-
CTH, YTO U JI100as qpyras KOMIaHUs, U CJeNIaTh CTaBKY Ha HUX.

Cdepa morcka HOBBIX BO3MOKHOCTEH CBsS3aHA U C TEM, YTO MOXET KOMIIaHHUsSA, U C TEM, YTO OHA
xoueT Aenath. Ha xapaktep BbIOOpa, COBEPIIAEMOT0 KOPIOPAIME, ONPEIEISIONIee BIUSHAE OKa3bIBAIOT
KOPHOPAaTUBHBIE IEHHOCTH - UJEU U YCTPEMJICHUS CTapIIUX MEHEIHKEPOB KOMIIAHUU U XapaKTep KOPIIO-
paTUBHOU KyIbTypbl. MHOTHE MCTOPUU YCHEIIHOTO Pa3BUTHS KOPIIOPATUBHOTO OM3HECA HAYMHAIUCH C




YCTPEMIICHUH, KOTOpPBIE CBOCH MAacIITaOHOCTHIO 3HAYUTEIILHO MPEBOCXOIMIIA CYINICCTBOBABIINE Ha-
JUYHBIC PECYPCHl M BO3MOXKHOCTH Kopriopariui. Ho HU ojiHa M3 HUX He JO0OMBaIach ycrexa, €Ciu e¢ HeH
HE COOTBETCTBOBAIH €€ BO3MOXKHOCTSAM. [ToaTomy mupekTop (YIpaBJISIOIINN) JOJKCH 33aThCs CIICIyO-
MM BOIIPOcOM: «Kak COOTHOCHTCS CTpAaTerusl KOPIOPAIUHU C €€ PeCypcaMu U BO3MOKHOCTSIMH?)

B ocHoOBe mporiecca KOMIIETEHTHOW OIICHKH KOPIIOPATHBHOW CTPATETHH JIGKUT OLICHKA CUIBHBIX U
CTa0BIX CTOPOH KOPIOpAIlMU B KOHTEKCTE TE€X BO3MOXHOCTEH M OIACHOCTEH, KOTOPBIE MPEIOCTABIISICT
PBIHOK. BO3MOXHOCTH, KOTOPBIE HE TIOJKPEIUICHBI KOMIICTCHTHOCTBIO, HE IIPUHOCST IUIOZOB, ITO3TOMY UX
ornpejielieHUue JOHKHO COMPOBOXKIATHCS aHAIM30M CIIOCOOHOCTEH M PeCypCcoB, HEOOXOIUMBIX IS peau-
3aIlMM 3TUX BO3MOXKHOCTEH. To, 94TO Ha ONMpeCIEHHOM PhIHKE MOYKHO IMOJIYYHTh MPUOBLIb, HE MPEIoJia-
racT aBTOMAaTHYCCKH, YTO KOMITAHHS, HE UMEIOIIas JOCTATOYHBIX CBEJACHHI U HABBIKOB Pa0OThI, CMOXKET
910 craenarb. CrocOOHOCTh M3TOTOBUTH JCIICBBIM MPOAYKT €Ile HE MPEANojaraeT BOSHUKHOBCHHS PbI-
HOYHOTO IMPEUMYIIECTBA: JICIICBbIC MPOAYKThI, KOTOPHIC HUKTO HE IMMOKYIAET, CTOJIb K€ YOBITOUYHBI, KaK U
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noporue. BriojiHe ecTecTBEHHOM 11 MCHEKEPOB SABJISCTCS CKIIOHHOCTD NIEPEOICHUBATh CHIIBHBIC
CTOPOHBI CBOCH KOMITAHWH B OTHOIIICHUH BO3MOXXHOCTEH, KOTOPBIC OHHM XOTeNIM OBl peasin30Bath. [Apyroi
OIIMOKOM SIBIIETCS HEJOOIEHKA CIIAa0BIX CTOPOH CBoel KommaHuu. COBET AMPEKTOPOB HE JOJDKEH JI0-
MyCKaTh 3TUX TCHICHIIMH.

[IpoGiemMa OIICHKH BO3MOXKHOCTEH, KOTOPBIMH pacrojaracT KOpIopallus, 3aCTaB/sieT Hac MOCTa-
BUTH CIIEIyIOIMUN Bonpoc: «OmnpaBaaH i1 S5KOHOMUYECKH U30paHHbI Kopropaiuel ypoBeHb pucka?» [1o
caMo¥l CBOEH MpPUPOJIC CTPATErHYECKHI BHIOOD MPEAIOJIaraeT BIOKEHUE CYIIIECTBCHHBIX PECYPCOB U 3Ha-
YUTEIbHBIH PUCK C MEPCHEKTUBOM IMPEANOIOKUTEILHO OTIAJICHHBIX J0XO0J0B. YPOBEHb PHCKA, COMpSI-
YKEHHOTO CO CJCJIaHHBIM KOMIIaHHEH BBIOOPOM, TPYIHO ONPEACIUTh HABEPHIKA, HO OH JOJDKEH COOTHO-
CUTBCSI C 00BEMOM PECYPCOB KOMIIAaHUH, a TAK)KE C BO3MOKHOCTSIMU €€ PYKOBOJACTBA U ciyxammux. O6o-
POTHOI CTOPOHOI PHUCKOBAHHOCTH CTpPATEeTUU SIBISETCS CleAyrouil Bonpoc: «CoaepKUT U CTpaTerus
CTHMYJIBI JUIs pab0ThI Kopriopauu?" - BOIPOC, KOTOPBIA 00BIYHO OCTaBJISIFOT Oe3 BHUMaHus. Hu oqHa u3
KOMITAHUH HE CMOIJIa JIOCTUYh YCIIEXOB, pEalu3ysi CTPATeTHH, KOTOPhIC PACXOIWIHCh C HMHTEPECaMHu
CpPEHETrO 3BeHA e¢ PYKOBOJUTEIICH U ee ciyxamuX. [[puBep)KeHHOCTh CTPATEruu €CTh KITIY K €€ AP ek-
TUBHOU pealM3allii, U XapaKTep CTPATerHuecKoro BbIOOpa, CACIAHHOTO KOPIOpAUeH, TOKEH YUUThI-
BaTh CTEIICHD MTPHUBIICKATEILHOCTH TOM MM MHOM CTPATETUH JUTSI CITY)KAIIMX KOMITaHUH.

W, nHakoHel, O4eBUIHBIA BOIIPOC: «BUAMM JIM MBI HAa paHHEH CTaJlUU pealli3allMK CTPATSTUH Iep-
Bble Tpu3Haku ee 3 dekTuBHOCTU?» CTpaTerus ecTh MOJITOCPOYHas MporpaMmMa, KOTopas JOJDKHA IOo-
CTOSIHHO TIOJIBEPraThCs OLIEHKE U KOHTPOI0. HecrmocoOHOCTh cTpaTeruu MpUHECTH OXKHIaeMble Pe3yib-
TaThl B TEYCHUE OIPENICJICHHOTO MePHO/ia BpEeMEHU OTHIOAb HE BCET/Ia TOBOPUT 00 omInmOKax B CTpaTeru-
YECKOM TJIAHUPOBAHUU - 3TO MOXKET OBITh Pe3yJIbTaTOM KPaTKOCPOUYHBIX HETaTUBHBIX MPOIIECCOB, TPOUC-
XOJIAIINX Ha PbIHKE, WK CIIEACTBHEM COOBITUMN, MMOJHOCTHIO MPOCUYUTAHHBIX B paMKax puckoB. C Apyroi
CTOPOHBI, OTCYTCTBUE PE3YJIHTATOB MOXKET OBITH CJIEICTBUEM HE 3aMEUEHHBIX BOBpeMs Ae(EKTOB CTpaTe-
rur. Onupasick Ha UHTEPIPETALNIO KPATKOCPOUHBIX PE3yabTaTOB pealu3alliil CTpaTeTruu, pyKOBOJCTBO
KOMIIAaHUHU MOXET CYECTh HEOOXOAUMBIM MEPECMOTP MOJOKEHUH, TIEKAIUX B OCHOBE CTPATETHH.

B3siTie B COBOKYIMHOCTH, BCE€ ATH BOIMPOCHI O3HAUYAIOT OJHO: HE3aBHCHMO OT TOTO, HACKOJBKO
MPUBJIEKATETLHBIMA MOTYT OBITH OTKPBIBAIOIIKECS MEepe/l KOMITaHUEH BO3MOXKHOCTH, HENIb3s BKJIA ILIBATh
B UX pealu3alfio CpeCTBa, MoJarasch TOJIbKO Ha (akTop oxuaaeMoit npuosutn. CTpaTerus He SBIseTCs
CBOOOJHBIM OT OLIEHOYHOTO MOJXOJa BHIOOPOM PBIHOYHBIX BO3MOKHOCTEW: B MpoIlecce pa3padOTKH U
peanu3aluy cTpaTeruy B PaBHOW CTEMEHU JOHKHBI YUYUTHIBATHCA M KOPIIOPATUBHBIE IIEHHOCTH, U 3a/1a4l
KOPIOpAINK, U €€ BO3MOKHOCTH, B 3TOM cMBbICTIe TP BEIOOPE KOPIOPATUBHON CTPATETHH CIEIyeT MpH-
HUMaTh BO BHHUMAaHHUE WHTEPECHl U OKUIAHHS MHOTOYHCIEHHBIX «COYYACTHHKOBY JEATEIHLHOCTH KOMIIa-
HUU, U OTOT KOMIIOHEHT CTPaTEerHueCKOro BBIOOpa HrpaeT ocoOyi posib B YCIOBHSIX SKOHOMHKH Tepe-
xonHOTO nepuoja. [IpoGiema cocTOUT coBceM HE B TOM, UCTIONHSIET WM HE UCTIONHSIET KOMITAHUS CBOU
collManbHBIe 00s3aTeNbCTBA, MPOOIeMa B TOM, KaKOBBI 3TH 00s3aTeNbcTBa. B 3TOM cMbicie mpobiema
JOJKHA OBITh PACCMOTPEHA HE TOJBKO B KOHTEKCTE CYIIECTBYIOIIETO 3aKOHOJATENIbCTBA U OIpeiesIeH-
HBIX 3aKOHOM 00s13aHHOCTeH kKopropauuu. JJaHHas nmpoOiema T0KHA OBITh PACCMOTPEHA M B KOHTEKCTE
MEPCIIeKTUBBI caMOoro OW3Heca: B YCIOBHUSX SKOHOMHUKHU MEPEXOJHOTO MEpHoAa YUeT Pa3IHyaroniuXcs
WHTEPECOB aKIIMOHEPOB KOMIIAHUU U €€ «COYYaCTHHUKOB» MOXKET O3HAuaTh pa3indue MEXKIy OIpeeeH-




HOM IIMPOTOI BO3MOKHOCTEH NJIsi OCYILECTBJICHHS CTPATETMYECKOT0 BbIOOpa U MOSABIEHUEM OrpaHHUYe-
HUH, KOTOPbIE 3aKPOIOT 3Ty BOZMOKHOCTb.

3.2. [Ipouecc pa3padoTKM CTPATErHYECKOro MJIaHA

[Tpodeccop Kamudopuuiickoro yauepcurera Isua A. Aakep [45] onpenenser cTpaTeruio ciie-
JYIOIIUMU YEThIPbMS HaIlPABJICHUAMU:

1. Tosapuwiii pvinok, Ha Komopom 6ydem KoHKypuposams ousnec. Chepa Ou3Heca onpeaenseTcs
TOBapaMH, KOTOpbIe KOMIIAHUS IUIAHUPYET MPEII0KUTh U OT MPOU3BOJICTBA KOTOPHIX OHA OTKAa3bIBACTCS;
PBIHKaMH, KOTOPBIE OHA CTPEMUTCS/UIIN HE JKeJIaeT 00CIyKUBaTh; KOHKYPEHTaMH, C KOTOPBIMU OHA OyJeT
COIMEpPHUYATh U OT KOH(IUKTOB C KOTOPHIMH OHA CTPEMUTCS YKIOHUTHCS; a TaKXKE YPOBHEM BEpPTHKAJb-
HOM uHTerpauuu. HoOra BaKHEHIIMM pelieHneM OTHOCUTENBHO chepbl OM3Heca CTaHOBUTCS BbIOOD TO-
BapOB UJIM CETMEHTOB, KOTOPHIX KOMIAHUH CIIEAYET
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MMEHHO H30eraTh, IOTOMY YTO TaKOTO Poja BHIOOP — €CJIH €ro, KOHEUYHO, CTPOTro MpUIEp>KUBa-
I0TCS. — IO3BOJISIET COKOHOMUTH HEOOXOAMMBIE sl YCIIEUTHOW KOHKYPEHIIMHM Ha JPYTUX PhIHKaX pecyp-
CBI,

2. Vpoeenv unsecmuyuii. Imeronyecs BApMaHTbhl MOYKHO CTPYIIIMPOBATH!

- UHBECTHUIIMHU B POCT (WM BXOJI Ha TOBAPHBIN PHIHOK);

- UHBECTULINH @ YKPEIUICHUE 3aHATHIX O3ULUN;

- HIHBECTULIMU B MOAJIEpKaHUe OU3Heca (TOCPeICTBOM MUHUMU3ALMU HHBECTULIUH);

- BO3BpallleHHEe MaKCUMaJlbHO BO3MOYKHOI'O 00beMa aKTHUBOB OT JMKBHUJALMU WIH JAUBECTULMH
(mponaxku) Ou3Heca.

3. OyHKIMOHAIbHBIE CTpAaTeruu, HEOOXOAUMbIE JUIsI KOHKYPEHIIMM Ha BBIODAHHOM TOBapHOM
pbiHKe. KoH(eTHBIH cr1ocobd KOHKYPEHIIMN OOBIYHO XapaKTepU3yeTCsl OJTHOW MM HECKOIbKUMH (YHKIIH-
OHAJILHBIMM CTPATETUSAMU, TAKUMH KaK:

- TOBapHas CTPaTerus;

- KOMMYHHMKaTHBHAas CTpaTETUs;

- LICHOBAs CTPaTErHus;

- CTpaTerus pacipeeicHus;

- IPOU3BOJICTBEHHAS CTPATETHs;

- nH(pOpMaLMOHHAs CTPATerus;

- CTpaTerusi CCTMEHTUPOBAHUS;

- riio0anbHasl CTpaTerus;

- NnatepHer.

4. Ob6ecnieunBaroye ycToiunBble KOHKypeHTHbIe mpenmyniecTsa (YKII) crparernueckue akTUBbI
WIM KOMIETEHIMH, Ha KOTOpBIX Oasupyercsi OusHec-crparerus. CTpaTernueckue KOMIIETECHIIMH - 3TO
CTpaTEerU4ecKu 3HauMMble JJIs OM3HEC-eIMHUIIBI HaIllpaBJIeHUs JesTeIbHOCTH, a KOTOPBIX OHa Haubosee
CHJIbHA (HampuMep, MPOU3BOJCTBO MM MPOJBUKEHUE ToBapa). Ilog cTparernyeckuMu akTUBAaMH MTOHU-
MaroTCsl HEKHe pecypchbl (HalmpuMep, TOProBas MapKa MM TMOKYIAaTeNn), MPeBOCXOASIINE 10 CBOUM I1a-
paMeTpaM aHaJOTHMUYHbIE Pecypchl KOHKYpEHTOB. B mporecce hopMyianpoBaHus crpaTeru HeoOX0uMOo
YUECTh M3JEPKKM M TEXHUUYECKHUE BO3MOXXHOCTH CO3LAHMS WIHM MOJAEPKAHMS SBISIOIIUXCS OCHOBOU
VKII akTUBOB MJIM KOMIETEHIINH.

OTH HanpaBlieHUs] IPUMEHUMBI K J1I000My Ou3Hecy. Eciu ske peub uer o KoprnopaTuBHON CTPYK-
Type OM3Heca, COCTOSIIEN U3 HECKOIBKIX OM3HEC-€IMHULL, TO MOSIBIISIOTCS €lle JIBa.

5. Pacnpenenenue pecypcoB Mexay OM3Hec-eIMHUIIAMU. Pacmipenenenuto moexar reuepupye-
Mbl€ BHYTPH HJIM BHE OpraHM3alliu (PUHAHCOBBIE pECYpCHI, a TAKXKe 3aBO/Ibl, 000pYyAOBaHUE U JItou. Jla-
e B HeOOJBIION OpraHM3aluy pelIeHUe O PaclpeesieHUH PECYpCoB UIpaeT KIIOYEBYIO pOJib B CTpaTe-
rum Ou3Heca.

6. CymiecTBoBaHME CHHEpPreTudeckux 3(pQeKToB MexIy KOMIAHUSAMH; U3BJICUCHHE BBITOJBI U3
KOMIUTUMEHTAPHOCTH U B3aUMHOM NOJIEP)KKH Ou3Hec-equHHI. JIOTHUHBIM MpeCTaBIseTcs Mpeanoo-
KEHHE, B COOTBETCTBHH C KOTOPBIM CIIOCOOHBIE TOCTUYh CHHEPreTHYECKUX 3((EKTOB OpraHU3aluu C He-
CKOJIbKUMHU BUJAMU OHM3HECa IMOJy4aloT MPEUMYIIECTBO Nepea UTHOPUPYIOUIMMU WM HECHOCOOHBIMHU
JOOUTBCS CHHEPTU3MA.

Crpareruto 6usHeca J[. A. Aakep [45] npeacraBisieT B BUAE TPEX OCHOBHBIX COCTABIISIONIMX:



- Pemennie 0 ToBapHO-PHIHOYHBIX MHBECTULIUAX ONpenenser chepy Ou3Heca, ”HTEHCUBHOCTh HH-
BECTHUIMI B HEE U pacIpesiesIieHue PECypcoB MEX/1y HECKOIbKUMU KOMIaHUSMHU.

- Ctpareruu pyHKIIMOHATBHBIX 00JacTeld — YTO UMEHHO BbI

nemaere?

- OcHOBa yCTONYMBBIX KOHKYPEHTHBIX MPEUMYILECTB - COOTBETCTBYIOIIME (DYHKIMOHAIBHBIM
CTpaTerusiM aKTUBBI, KOMIETCHIIMH U/UITU CHHEPTU3M.

PaccmaTpuBasi OCHOBHBIE CTpaTernuecKre HampasiieHus, npodeccop ['apBapackoro yHuBepcuTeTa
M. Tloprep, Ha3zBan auddepeHIUupOBaHNE U CHUKEHUE U3JIEPKEK IBYMS 0a30BBIMH CTpaTEerusaMu [36].

. A. Aakep mpejuiaraet B JIONOJHEHHE K 3TUM JBYM CIEIYIOIIHUE TPU CTpPATEeruu: (POKyCHpOBa-
HUE, YIPEXKJACHUE U CUHEPTU3M.

@DoKycHpoBaHUE, [0 €T0 MHEHUIO, MOXKET OBbITh IVIABHBIM MCTOYHHKOM YCTOMYHMBOIO KOHKYpPEHT-
HOT'O NMPEUMYIIECTBA, €CJIU YIACTCSI CKOHLIEHTPUPOBATh YCHIIUS HA Y3KOM CErMEHTE PbIHKA.

Crparterust ynpexaaoliero MaHeBpa MpeanoiaraeT, YTo KOMIaHUsl CTAHOBUTCS] TMOHEPOM B CBO-
eil cepe OmsHeca, B CHJIy 4ero InepBod cozmaeT craHoBsmuecs ocHoBoM YKII akTuBbl WU KOM-
NEeTeHINH. Y CJIOBHEM yCIieXa YINPEeKICHUS SBISETCS HEBO3MOXHOCTD ISl KOHKYPEHTOB MMOBTOPUTH Ma-
HEBP WJIU TIOMEUIaTh eMYy.

CuHeprusm - 3T0 IPEUMYILECTBO OU3HECA, BOSHHUKAOIIee OJaroaapsi yCTaHOBJICHHIO €r0 CBA3EH C
JIpYruMU OM3HEC - AMHHUIIAMH B paMKax MojpasieneHust uiau Gupmsl. J[Be OM3HEC - eMHUIIbI
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HampuMep, MOTYT UMETh OOIIHMI TOPTOBBIN NepcoHall, 0UC WU CKIIAJ, YTO MO3BOJIIET TOOUTHCS
YMEHBIIEHUS U3JEPIKEK UIH UHBECTULIH.

CHmkeHne U3AEpKEK MOXKET ObITh TIOCTUTHYTO MOCPEICTBOM SKOHOMHH Ha dTare MpPOeKTHUPOBa-
HUS TOBapa, ONTUMU3ALIMY MPOU3BOJCTBA, a TaKkxke 3a cueT 3 dekra macmtada u 3¢ dexTa KpUBO OIbI-
Ta.

Crparerust pokycupoBaHusi 00bI9YHO Oazupyercst 1160 Ha nudpepeHunpoBaHuU, TUO0 HAa CHUXKE-
HUH U3JICPIKEK, OHAKO TPEAINOIaracT KOHIICHTPAIMIO Ha 00JIee Y3KOM CETMEHTE TOBAPHOTO PBHIHKA.

Yopexxaaronuii cTpaTeri4eckKiii MaHeBp 03HAYAET OCYLIECTBICHUE HHHOBAIIMOHHOM JIJIs1 TaHHOTO
peruoHa win chepbl OM3HECa CTPATEruu, KOTOPasi BBULY CBOCH HOBU3HBI CO3/IACT CIIOXKHBIE JIJIST KOTTHPO-
BaHUS WM HEUTPATU3AIMH aKTHBBI MM KOMIIETEHIIMH. UTOOBI MOJYYHUTh MPEUMYIIECTBO IEPBOTO UTPO-
Ka, KOMITaHUSl - UHHOBATOp JOJDKHA 00JIaJiaTh HACTOMYMBOCTHIO U ()MHAHCOBBIMU BO3MOXKHOCTSIMH, a
Tak)Ke MPaBUILHO OIIEHUBATh TOTOBHOCTH PhIHKA K MIPUHITHIO HOBOTO TOBAapa.

[Tpu GrarompuATHBIX YCIOBHSIX OCO3HAHHAS CTPATErHs MpecieoBaHUs MO3BOJSET U30EKaATh U3-
JEp’KEK U PUCKOB MEPBEHCTBA B TOBAPHOW KaTETOPHUH.

[TosiBNeHHE B TEPMHHE «CTPATETMUYECKOE YIPABICHUE» CIOBA «PBIHOYHOEY», TOBOPUT O TOM, UTO
pa3paboTKa CTpaTeruu JA0JDKHA OTTAKUBATHCS OT PHIHKA M BHEIIHEW CPeibl, a He OT BHYTpEHHEH OpueH-
TalMU KOpPHOopaIuu. ITOT MPOIECcC AOKEH HOCUTh CKOpee YIPEK A0, HeKeIH peakKTUBHBINA Xapak-
Tep, HEOOXOIMMO CTPEMHUThHCS HE K aJalTallli, a K U3BMEHEHUSIM Cpe/bl B MHTEpECcax KOPIOPALIUH.

Buemnuii anaau3 (aHaIM3 cpeabl).

Bonbiioe BnusiHuEe HA Pe3yabTAaTHl JEATEIHHOCTH KOMIIAHUN OKA3bIBAIOT CUJIbI, HCTOYHUKHU KOTO-
PBIX HAXOASTCS BHE HEMOCPEACTBEHHBIX PHIHKOB COBITA WJIM OTPACIH. AHAIHU3 CPebl IPEICTABISET
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co00if mporiecc 0OHAPYKEHUsI, U3YUSHUS BO3MOKHOCTEH U YIpO3, CO3/1aBa€MbIX BHEIITHUMH CHJIa-
MU. Ba)kHO OrpaHWYHTH €ro YMpaBlISEMbIMH U JACWCTBUTEIHHO 3HAYMMBIMH (haKTOpamH, MHaUYe 00beM
uH(pOpMaIlMU MPEBBICUT BCE MBICTUMBIE Mpeenbl. B ananuse cpeasl, BepHEe B caMoil cpejie, MOKHO BbI-
JENATH MSTh HAMPaBICHU: TEXHOJIOTHYECKOE, TOCYIapCTBEHHOE, KYIbTYPHOE, SKOHOMHUYECKOE U JIEMO-
rpaguieckoe.

TexHomorMuecKuii MPOrpecc MOKET KapIAWHATHHO U3MEHUTH YCIOBUS JIEATEIHHOCTH KOMITaHUN
000 OTpaciy U MOCTABUTH NEpe]] TPYAHBIMHU PEIICHUSIMU TeX, KTO MPUBBIK MOJIb30BAThCS XOTS U MPU-
OBUTPHBIMU, HO YCTapeBIIUMHU TEXHMUYECKUMHU pElIeHUsMU. Hampumep, MosBICHHE MHKPOIPOIIECCOPOB,
WNHuTepHera u 0eCIpOBOAHBIX KOMMYHHUKAIIUN MOBIHSIIO HA OTPOMHOE YUCIIO OoTpacield. ['ocTuHUIB, pas-
paboTaBIIMe W BHEJPUBIIME CHEIHAIN3UPOBAHHBIE MH(GOPMAIMOHHBIE CHCTEMBI, MOIYYHUIH BO3MOXK-
HOCTb MHJIMBUIYaTbHOTO OOCITY)KUBaHUS KIMEHTOB, YTO CIIOCOOCTBOBAJIO MOBBIMICHUIO 3(PPEKTUBHOCTH
UX JIeATEIHHOCTH M 3aBOCBAHUIO MPEUMYIIIECTBA HAJl KOHKYPEHTaMH.




lNocynapctBeHnHas cpefa umeeT ocoboe 3HaUY€HUE ISl TPAaHCHALMOHAIBHBIX KOpropauui, pado-
TAIOLIUX B CTPaHAX C HECOBEPILIEHHBIM 3aKOHOAATEILCTBOM U MOJIUTUYECKON HECTAOMIbHOCTBIO.

Bo MHOrux cutyanusx crpaTreru4eckie perieHusi HeBO3MOXKHO MPUHATH B OTPBIBE OT KYJIbTYPHOMN
cpensl. Hampumep, kitoueBoil ¢pakTop ycrnexa MHOTUX IPOU3BOIUTENEH OJIeXK/IbI - YMEHHE HJITH B HOTY C
MOJIOH.

3HaHMe YIKOHOMUYECKOU Cpelpl B CTPAHE MIIM OTPACIU HEOOXOAMMO JIsl POrHO3UPOBAHUS COOT-
BETCTBYIOIIUX 00BEMOB MPOJIaXk B OyIyIleM, a TaKxKe AJIs ONpeesieHus: CIeU(PUIECKIX PUCKOB U YTPO3.
B roctunnyHOM OHM3HEce, HapUMeEp, MPOCIECKUBACTCS CBA3b MEXKIY OOIIMM COCTOSHUEM SKOHOMUKH U
[JIaBHBIMU TOKYTAaTeNbCKUMHU cerMeHTaMu. Korna B 35KkoOHOMUKe HaOII0AaeTcs Craj, KOJIWYeCTBO TypH-
cTOB (¥ TeM 0oJiee KOMaHAMPOBAHHBIX OM3HECMEHOB) TOXKE COKpaIaeTCsl.

Hemorpaduueckue TeHISHIIMHN 3aTparuBatoT MHOTHE GupMbl. COOTHOIICHUE JIt0/IeH Pa3HbIX BO3-
PacTHBIX KaTeropuili Haubosee BaXHO AJISl T€X, Ubsl MPOIYKIIMS OPUEHTUPOBAHA Ha ONpeeNieHHbIEe TPYII-
IIbl, HAIPUMEpP Ha JIeTeH, CTYIEHTOB, JIIOJIel CpeqHero Bo3pacra WM MeHCHOHepoB. B kareropuu 3amo-
POXKEHHBIX MPOAYKTOB CUTYyallUs C JeMOrpaguuecKUMH XapaKTepUCTUKaMH MOTpeOuTeNs JOJIro ocTaBa-
Jach HECTaOUJILHOM, MOKAa HAKOHEIl He MOSIBUJIMCH MPOAYKTHI, peHa3HAYeHHbIE KaK Ul B3POCIBIX, TaK
U JUISL NETEN.

Crparernueckas HEONPEIEICHHOCTb, BbI3BAHHAS JIIOOON KOMIIOHEHTOW BHEIIHETO aHalu3a, Mo-
JKET MPUBECTU K MOSIBICHUIO HHPOPMAIIMOHHO-HEHACHIIIICHHON 00JIaCTH, TO €CTh CTPAaTErMueCKU BasKHOM
cdepbl, B KOTOpoil OyneT HaOIroAaThes AONTOBpPeMEHHas MOTpeOHOCTh B mH(popmanuu. s ee cOopa
MOTYT MOTPEOOBATHCS CHEIMAIbHBIE UCCIIETIOBaHUS.

Ha ocHoBe cTpaTernueckoil HeonpeaeneHHOCTH pa3pabaThIBalOTCs 1Ba-TpU (OCHOBAHHBIX Ha BCE-
CTOPOHHHUX OLIEHKaX TPSAYIIET0 COCTOSHUS Cpelibl) clieHapus Oyayuiero passutus. OQuH U3 ClEHAPHEB
MOKET OBbITh ONTHUMHCTUYHBIM, APYrOd — MECCUMUCTUYHBIM, TPETHH —IIpOMEXyTouHbIM. Hampumep,
MECCUMHUCTUYHBINA CIIEHApUN 711 KaTerOpUU 3aMOPOKEHHBIX MPOAYKTOB Ha ISITh JIET BIEPE] MOXKET
MPEJICKa3bIBaTh BBHICOKHM YPOBEHb KOHKYPEHIIMH CONEPHUYAIOIUX (PUPM U MHTEHCUBHOCTH UX B3aUMO-
neiictBuil. Kaxxaplii U3 clieHapreB TOJDKEH 3aKaHYMBAThCS BBIBOJAAMH 110 CTPATETHH.

BuyTpennuii aHanu3 HeOOXOAMM JJsl AETAJbHOTO M3Y4YEHHs] CTPATETMYECKH BAXKHBIX ACIEKTOB
camoii opranuzanuu. B 4acTHOCTH, B paMKaxX BHYTPEHHETO aHalu3a u3yvaercs 3QpPeKTUBHOCTD AESTEIb-
HOCTH, a TaK’K€ OCHOBHBIE JETEPMUHAHTBI CTpaTeruu (CHIIbHBIE M Clla0ble CTOPOHBI, CTPATErHYECKHe
npo6sieMbl). BHyTpeHHu aHanu3, MoJ00HO BHEUIHEMY, B KQUECTBE TOYKH OTCYETa MMEET KOHKPETHYIO
CTpaTernuecKkyro OW3HEeC-eAMHHILY, HO MOXET C YCIeXOM IMPOBOJUTHCS U HA arperHpOBaHHOM YpPOBHE,
HaIpUMep Ha YPOBHE MOAPA3ICICHUI U KOMIaHHH.

B kaudectBe mokazareneil 3(h(peKTUBHOCTH MPOILUIBIX CTPATeTUH U MHAMKATOPaAMH JKHU3HECTIOCO0-
HOCTHU CYIIECTBYIOIIEH TOBapHOM JTMHUU BBICTYNAIOT MPUOBUILHOCTh U 00beM mpoaax. [[ist Toro 4yToOs
OTpeAeIUTh 00ECIeUYnBaeT JIU JEATEIbHOCTh KOMIIAHUM YBEIMYCHHE JOXOJIOB €€ aKIMOHEPOB, HYKHO
CpaBHHUTH Toka3aTenb npuObin Ha akTHBHI ([IO]]) (Hanbonee pacpocTpaHEHHbBIN WHIMKATOP MPUOBLTH-
HOCTH) CO CTOMMOCTBIO KamuTana. Jlpyroil mokasarenb pe3yabTaTHBHOCTH 00BEM pealu3alliil B pa3pese
TOBapHBIX TPy - 00beM mpogax. OH OTpakaeT U3MEHEHHUS B COCTaBe MOKyMaTelel, KOTOpPhIEe, BOZMOXK-
HO, OYAYT UMETh JONTOCPOYHBIE TIOCTEACTBHSI.

AHanu3 akIIMOHEPHON CTOMMOCTH TPEJIoiaraeT onpeneieHiue JMCKOHTUPOBAHHON MTPUBEACHHOMN
CTOMMOCTH TOJTy4aeMbIX JCHEKHBIX TTOTOKOB.

Crpannnsi 110-111

Bonee TouHble OLIEHKH COCTOSHUS OM3HECA B IOJTOCPOYHOM MEPCIEKTHBE JAIOT TaKHe MoKa3aTe-
M, KaK:

- YIOBJIIETBOPEHUE TIOKYMATelNs / MOsUIbHOCTh K MapKke. CKOJNBKUX MOKYyMaTeIe Mbl IPUBIICKIN H
KaKOBa WX JIOSUTBHOCTH K HaIllIel Mapke {10 CpaBHEHHIO C OpeH1aMi KOHKYPEHTOB)?

- KauecTBO TOBapa/yciayru. Beiro/ieH v HaIll TOBAp MOKYIATENSIM, BBIIIOIHSIET JIM OH CBOHM (DyHK-
IIUU JIOJDKHBIM 00pazom?

- accolMaIuu ¢ TOproBoii Mapkoit/pupmoii. Kakue accoranuu BI3BIBAET HAIlla KOMITAHUS Y T10-
Kymnareneil B CMBICIIE BOCIPUHUMAEMOT0 KavyecTBa, MHHOBAIIMOHHOCTH, OPUEHTAIIMM HAa TOKYMaTelsl U
T.4.7

- OTHOCHUTEJIbHBIE 3aTpaThl. FIMeeM Jin Mbl IPEUMYIIECTBO MEPE] KOHKYPEHTaMU WJIM OTCTaeM IO
o0BbeMaM 3aTpaT Ha ChIPbE U MaTepUalbl, IPOESKTUPOBAHKE, IPOU3BOJICTBO, OIUIATYTpyAa?



- pa3paboTKa HOBBIX TOBApOB. Y 1aJ0Ch U HaM OPraHU30BaTh MOTOK HOBBIX TOBAapOB MJIM MOJU-
GuKanuy yXe CyHIECTBYIOIIUX MPOAYKTOB, NPUHOCALIMX HaM HpUOBUIb, a IOKYyHaTelasiM - YAOB-
JIeTBOpEeHHE?

- CIIOCOOHOCTHU U PE3YJIbTaThl AEATEIBHOCTH MEHEKEePOB. J0CTaTOUHO JIM y Hac XOpOIIUX paboT-
HUKOB JUIsl OCYILIECTBIICHHSI 3alyMaHHbIX CTpaTeruii?

AHanu3 TOBapHOro noptdelis MpeanogaraeT pacCMOTPEHHUE PE3YJIbTAaTOB/CUIIBI KaXIOU chepsl
Ou3Heca, B KOTOPOH KOHKYPUPYET KOMIAHMs, a TaKXKe UX MPHUBJIEKATEIBHOCTh A KoMnaHuu. OnHa U3
ero Leiel - cocraBieHne OM3Heca-MUKC, YCTaHOBJIEHHE MOPT(EIbHOro 0ajnaHca HOBBIX U 3pEJbIX TOBA-
poB. Opranu3anus, He UMELasi OTOKa HOBBIX Pa3paboTOK, OBICTPO OKa3bIBA€TCs B COCTOSHUU 3aCTOA,
a 3areM U ynajaka. Kpome Toro, He06X0auM0 NOJAEPKUBATh ONPEIEICHHOE PaBHOBECHE MEX]ly TOBapa-
MU, 00eCIeUyNBaIOIMMU KOMIIAHUIO J€HEKHBIMU pecypcaMH, U TOBapaMH, TPEOYIOIIUMHU 3HAYUTEIbHBIX
WHBECTULIMH.

B mponecce BHyTpeHHEro aHaiM3a OLEHUBAIOTCSA TaKXKe XapaKTEePUCTHKH, OIpPEIENSIoNnue CTpa-
TErn4eckre BO3MOKHOCTH KOMIIAHMM: MpOILIas U TeKyllas CTpaTeruu, cTparerndeckue npoodiemsl, op-
raHU3aLUOHHbIE CIIOCOOHOCTH U OTpaHUYEHHUs, (PMHAHCOBBIE PECYPCHl U OIPAaHUYEHUS, CUIIbHBIE U Clla-
ObIe CTOPOHBI.

[Ipornast 1 HBIHEIIHASA CTPATETUH NMPEACTABIIAIOT COOON BaXKHBIE OPUEHTHPHI U IOITOMY TPEOYIOT
u3y4yeHus. B ueM cocTout UX CyTh: B IOJJIEpKAHUU JielcTBYolero ousHeca wiu ero pocte? Ilpennona-
raroT J1 OHU JU(PepeHIMpOBaHNE WIIM CHUKEHHE 3aTpaT?

KakoBsl 1iesieBbIe cerMeHThI? B uem 3akiitouaercss yCTOH4YMBOE KOHKYPEHTHOE ITPEUMYIIECTBO?

Crparernyeckas npo0iema, eciii ee BOBpeMsl He YCTPaHUTh, MOXKET UMETh pa3pyllIUTelbHbIE 110~
CJIeACTBUA sl KoMnaHuu. Hampumep, A1 aBUaKOMIIAaHUU TAaKOi MpoOieMoit MOXKET OBbITh MOUCK MHBE-
CTHLIMOHHBIX CPEICTB HEOOXOAUMBIX /1151 OOHOBJIEHUS MAapKa CaMOJIETOB. Y MPOU3BOAUTENS HHCTPYMEH-
TOB MOKET BO3HUKHYTbh IIpo0jeMa ¢ KauecTBOM ToBapa. He cienyer myrarh crparermyeckue mpooaemMbl
co cinabpiMu cTopoHamMu. K mocieHuM OTHOCATCS CKOpee XapaKTepUCTUKU, C KOTOPBIMU OpraHU3aLUuU
OPUXOJUTCA MUPUTHCS. KOHEUHO, BO MHOTMX CllydasiX HEJIOCTAaTKU YAAeTCsl UCIPABUThH (HAIpUMeEp, MO-
JIepHU3AIMs [TapKa CaMOoJIETOB). 8 1IeJIOM, NMPOOJIEMBbl YCTPAHSAIOTCS, a Ci1adble CTOPOHBI HEUTPATU3YIOTCS
B paMKax MPUHUMAEMON CTpaTeruii Wik KOMIEHCUPYIOTCS CUIIBHBIMUA CTOPOHAMM.

BHyTpeHHuil aHanu3 BKIItOYaeT B ce0sl OLIEHKY BHYTPEHHEH OpraHu3aluu: CTPYKTYpbI, CHCTEM,
Jro/iel U 1eJI0BOM KyJnbTypbl. BHYTpeHHSs opraHu3anus UMeeT CTPaTernyecKyro 3HAaYMMOCTb, KOT/a SIB-
JsIeTCsl ICTOUHUKOM:

- cuiibl. B HEKOTOPBIX (hrupMax /1enoBas KyiabTypa OKa3bIBA€TCsS HACTOIBKO CHIIBHOM, 4TO OHA cama
1o ce0e CTaHOBUTCSI OCHOBOM YCTOMUMBOI0 KOHKYPEHTHOT'O NMPEUMYILECTBA;

- cnaboctu. @upmMa MOXKET HCHBITHIBATh HEAOCTATOK CHELMATIMCTOB MO MapKeTHUHry. B To xe
BpEMs OHa OIIEPUPYET B OTPACIH, B KOTOPOH MAPKETHHT SIBJIETCS KIIFOUEBBIM (aKTOPOM YCIexa;

- orpannyenus. [Ipemnaraemas crparerust JOJKHA COOTBETCTBOBaTh BHYTPEHHEH OpraHuzaluu.
Peanuctuunas oneHka pUHAHCOBOM BO3MOXXHOCTH OPraHU3aLMU HEPENKO Cpa3y CTaBUT KPECT Ha HEKO-
TOPBIX CTPATErUsXx.

Ananu3 (UHAHCOBBIX pecypcoB OyIyIIMX MHBECTULMH (B BHJE TUIAHUPYEMBIX JACHEKHBIX MOTO-
KOB WJIM 3a€MHOT'0 KaluTana) MoMoraeT onpeesIuTh HE0OX0 UMbl 00beM HHBECTHUIIHH.

Bynymue crparerum Hepeako CTpOSATCS MO MPUHLUIY HCIONb30BaHUA CHIIBHBIX CTOPOH U
HelTpanuzanuu cnabocteid. CuibHbIE U c1a0ble CTOPOHBI ONPENENIIOTCS aKTUBAMH KOMITAaHUM (HaIpu-
Mep, TOProBble MapKH) U KOMIETEHIUAMH (HapuMep, peKiiamMma Wil IPOU3BOJICTBO).

BHemHuil 1 BHYTpEeHHMI aHaiIW3 CIyKaT ABYM LEJIsIM: [TOMOYb B MACHTU(UKAIIMN CTpaTeruye-
CKUX BapHAHTOB U OTIPE/IeTICHUU KPUTEPUEB BBIOOpA JTYUIIINX U3 HUX.

Crpannunsi 112-113

CymiecTByIOT TpH cr1oco6a UISHTU(UKALMU CTpATETHYECKUX abTepHaTHB. [lepBblil 3aKirodaeTcs
B BBIOOpE TOBapHBIX PHIHKOB, KOTOPbIE OyaeT oOcayXxuBaTh prupma, U pereHud 006 oobeMe HHBECTULINI
JUIS KaXJI0T0 U3 HUX. BTopoii cnoco6 mpeamnonaraer pa3paboTky (QyHKIMOHAIBHBIX cTpateruid. Tpertuit
COCTOUT B OIPEJICIEHUN OCHOB YCTOWYMBBIX KOHKYPEHTHBIX MPEUMYIIECTB Ha BBHIOPAHHBIX TOBAPHBIX
pBIHKaX.

Br100op cTpaTternueckux anbTepHATUB OMUPACTCS Ha!




- CTpaTeruy MHBECTUIIMH B TOBAPHBIC PHIHKH (ONpeieNieHIE ToBapa U PhIHKA, HAIIPABICHHS POCTA,
CTpaTeTuu UHBECTHUITU);

- (hyHKIIMOHATEHBIC CTPATETHH.

- OCHOBBI KOHKYPEHTHBIX IPEUMYIIECTB: aKTUBbI, KOMIICTCHIIUH, CHHEPTH3M.

Kpurtepusimu BbIOOpa cTpaTeruu sBISFOTCS:

- pa3palboTKa CIEHapHEB UCXOMS W3 TIOCTABJICHHBIX LIEJICH CTPATETHUYECKUX HEONPEIeICHHOCTEH
¥ BO3MOXKHOCTEH/ YIpO3 CpElIbI;

- HEOOXOJMMOCTh JIOCTHXKCHHS YCTOWYHMBBIX KOHKYPEHTHBIX IPEHMYIIECTB (HMCIIOJIb30Ba-
HUE/HEUTpaIu3alysi CHIBHBIX CTOPOH OPTaHU3alluy WK CIIA0BIX CTOPOH KOHKYPEHTOB);

- COOTBETCTBUE OPraHWU3AIMOHHOMY BHICHHUIO/LEISIM (TIONyYEHHE JOJTOCPOYHON MPHOBLIM Ha
WHBECTUIIUU, COBMECTUMOCTH C BUICHUEM/IICIIIMU KOPIIOPAIIHA);

- OCYIIECTBUMOCTH (MCIIOJIb30BaHUE TOJIBKO JIOCTYITHBIX PECYPCOB, COBMECTUMOCTh C BHYTPEHHEH
opraHu3aruen);

- B3aUMOCBSI3b C JIPYTHMMHU CTpAaTerusiMu (GUPMBI (JIOCTHIKEHHE PAaBHOBECHSI TOBApHOTO TOpTders,
yBEJIHUEHHE THOKOCTH, UCIIOJIb30BAaHUE CHHEPTH3MA).

[Tpu pa3paboTke MEPCHEKTHUB Pa3BUTHSI TOBAPHO-PHIHOYHBIC WHBECTHIIMOHHBIC CTPATETHU BKIIIO-
YaroT:

Onpeoenenue mosapa. Ha npakTuke MHOTHE CTPAaTETHUECKHE PEUICHUS CBSI3aHbl C KOHKPETHBIMU
TOBapaMH — BBIMYCK KaKMX TOBApHBIX JIMHHUIA JOJDKEH OBITh MPOJOJDKEH, KAKHE HOBBIC JIMHUM MOTYT
OBITh BBEJICHBI, KAKUE CIICTyeT JIUKBUIUPOBATS.

Onpeoenenue pvinka. Komnanusi 107bKHA BRIOUPATh T€ PHIHKH, HA KOTOPBIX OHA UMEET BO3MOXK-
HOCTh 3aBOEBaTh KOHKYPEHTHBIC MPEUMYyIIecTBA. Takash KOHIEHTpAIHs YCHUJIMK OMpPEIeIsieT OCHOBHbBIC
HaIpaBJICHUS JICATCILHOCTH (PUPMBI.

Bepmuxanvnyto unmeepayuro. OIHU KOMIIAHUH UHTETPUPYIOTCS C CHIPHEBOI 0a30ii (Hampumep,
IEJUTF0JIO3HO-0OYMayKHBIE KOMOMHATBI C 3arOTOBKOW JIPEBECHHBI), IPYTUe C POSHUYHOW TOpro.iei. Bo-
IPOC COCTOUT B TOM, CKOJIbKO BEPTHKAIBHBIX YPOBHEW JOJDKHA UMETh KOMITaHUs. KOMIIPOMHUCCHI MEXTY
KOHTPOJIEM M MOTCHIUAIBHBIMH JTOXOJIAMH OT BEPTUKAIBHON MHTErPAIlUH, C OJHON CTOPOHBI, H MOBBI-
IICHHBIM PUCKOM U yTPaTOi TMOKOCTH, C IPYroi - HEOOXOAMMO YYUTHIBATh MIPH CO3JaHUU BEPTUKAIBHO-
UHTETPUPOBAHHBIX CTPYKTYP.

Hanpasnenus pocma. Pa3zpabateiBasi CTpaTeTruio, BAXKHO 3aHATh TUHAMHYHYIO TIO3HIINIO (B IPOTH-
BOBEC CTATHYHOM), KOTOpasi MOMOTraeT He OTPaHMYUBATHCS KAaKUM-TO OJTHUM BapUaHTOM Pa3BUTHS, a BbI-
OupaTh cpazy U3 HECKOIbKHX.

Hanpumep, y koMmaHnuu UMEIOTCS YeThIpe BapuaHTa pa3Butus. [lepBolii — ganbHelee NpoOHUK-
HOBEHHE Ha CYIIECTBYIOIIUN TOBAPHBIA PHIHOK. DUPMa MOXKET MOMBITATHCS MEPEMaHUTh MOKYIaTenen
KOHKYPEHTOB HJIM HANPaBHUTh YCHJIUSA Ha PAacCIIUPEHHE MOTPeOJIeHUs aKTyalbHBIMH KIHMEHTaMu. BTopoii
BapHaHT MpeAyCMaTPUBAET TOBAPHOE PACUIMPEHUE Ha CYIIECTBYIONIEM phIHKE. TpeTuii Bapuant — mpe/-
JIO’)KEHUE BBITyCKaeMbIX (PUPMOI TOBApOB Ha HOBBIX phIHKaX. YeTBepToe HampaBleHUE - TuBepcuduKa-
U1 ¥ BBIXOJI C HOBOM MPOAYKIIMEH Ha TOBAPHbBIE PHIHKHU.

Hneecmuyuonuvie cmpameeuu. J1Jis KaKJ0r0 TOBAPHOTO PHIHKA CYIIECTBYET HECKOJIBKO BapHaH-
TOB MHBECTUPOBaHUS cpelcTB. DupmMa MOXKET MOCTaBUThH ceOe 1elb BXOJa Ha PHIHOK WM POCTa, coXpa-
HEHUS TEeKYIIMX TMO3MUINI, COXpaHEHHs CYIIECTBYIOIIEro Ou3Heca, OTKa3a OT MHBECTUIIMN HIIM YXOJ C
pbiHKa. [locnenHuii BapuaHT CTAHOBUTCS aKTyalIbHBIM B TOM CITy4dae, KOTJa OTeHIIMATbHbIE TOKYMATEIN
CTaHOBSTCA KpaliHe HEBBITOJAHBIMU A (GUPMBI UK KOT1a JaHHas cepa OM3Heca OKa3bIBaeTCs HECOBME-
CTUMOM ¢ OOIIMM HaIpaBJICHUEM €€ JIeATETbHOCTH.

Cmpameeuu ¢yukyuonanvHulx obnacmeti. PazpaboTka OU3HEC-CTpaTeTUH MpeIoaraeT Co3AaHme
CTpaTeruii JUisi KOHKPETHBIX (YHKIIMOHATBHBIX 00JIacTel, TAKUX KaK COBIT, OpeHI-MEHEI)KMEHT, MPOU3-
BOJICTBO, (PMHAHCHI U KaJApbl. KoopauHaius cTolb pa3HOO0Pa3HBIX CTPATErHid, TaK 4YTOOBI OHH HE MPOTH-
BOPEUIIIN U HE KOH(IIUKTOBAIH JIPYT C APYTrOM, SIBIISETCS JOCTATOYHO CIOKHON 3aTaueH.

Ochosbl ycmouuueo20 KOHKYPEHMHO20 npeumyuwecmsd. Y CIOBUEM JIOJITOCPOUHON 3¢ deKTuBHO-
CTH CTpaTeTuu SBISETCS UCIOIH30BaHUE AKTUBOB U KOMIIETEHITNH (UJIM CHHEPTH3Ma), B OCHOBE

Crpanunbi 114-115




KOTOPBIX JISKAT YHHKAIbHBIC KOMOWHAIIMH PA3IMIHBIX BUJOB OM3Heca. B 3TOl CBs3M BBIOOpP KOH-
KPETHBIX aKTHBOB, KOMIICTCHIIMH MM OOJIACTCH CHHEPryu3Ma JUIs Pa3BUTHS WM MOJIJICPKAHUS YCTOWYH-
BOT'O KOHKYPEHTHOT'O ITPEHMYIIECTBA CTAHOBUTCS OJTHAM U3 KIIFOUEBBIX CTPATETHUCCKUX PEIICHUH.

Cmpameauueckoe nozuyuonuposanue. CTpaTernuecKkoe MO3UIMOHUPOBAHUE ONPEICIIACT BOCIPH-
STHE KOMITAHUH ITOKYIATEIsIMH, a TaK)Ke COTPYIHUKAMHU U €€ NapTHepaMH B CPABHCHHH C KOHKYPCHTAMH
Y PBIHKOM B 11ejioM. [To3unmonuporanue, 1o onpenencHuio ®. Kotinepa — cyTh OM3HEC-CTpaTErHH.

B Xo/e BHyTpEeHHEr0 aHaju3a CHIIBHBIX U CJIA0BIX CTOPOH HEOOXOJMMO HE MPOCTO MICHTU(DUIIH-
pOBaTh MX, HO U CBSA3aTh C CYIICCTBYIOIIMMH Ha PhIHKE KOHKYpeHTaMu. CTpaTernyecKuil ppIHOYHBIN Me-
HE/DKMEHT BKIJIFOYAeT B ce0s TPH B3aMMOCBS3aHHBIX JieMeHTa. [IepBbIif M3 HUX—ONpe/eIeHne 00acTe
JUTSL KAITUTAJIOBJIOKCHUH WJIM OTKa3a OT MHBeCTUIMH. HanOobIyI0 IpHUBIIEKATEILHOCTD JIUIS BIIOKCHHMA
KaIiTajla MpeICTaB/IsIOT 00JIACTH POCTa, TAKUE KaK HOBBIC TOBAPHBIC PHIHKH, MPOIPAMMBI 110 CO3/IaHHUIO
HOBBIX CHJIBHBIX CTOPOH WJIM YKPEIUICHHIO yXKe UMEIoIuXcs. Bropoit aneMeHT—crenudukamnys 1 BHEI-
peHre (PYHKIMOHAIBHBIX CTPATErHii, BKIOYas TOBAPHYIO IMOJIMTHKY, CTPATeTHi MPOM3BOACTBA, BBHIOOP
KaHAJIOB paclpeleicHuss U T. J. TPeTHH 3JEMEHT CTPATETMYSCKOr0 PHIHOYHOTO YIPABJICHUS COCTOUT B
CO3/IaHMH aKTUBOB M KOMIICTCHIIMH KaK OCHOBBI YCTOMYHUBOTO KOHKypeHTHOro npeumyinectsa (YKII) na
TOBAPHBIX PHIHKAX (PUPMBI.

JIJIs IPUHATHS CTPATETHYCCKUX PEHICHUH HeoOX0auM OOoJbIIoH 00beM MH(POPMAIIUU U3 CaMbIX
pa3HbIX MCTOYHUKOB. M BCe ke S OCHOBE JIFOOOrO CTPATErHYeCKOro PEIICHHUS JISKAT TPH THIIA OICHOK.
[lepBast U3 HUX CBsI3aHA C CHJIBHBIMH M CJIA0OBIMH CTOPOHAMH OpraHu3aluu. Bropas—c oneHkoi cui,
cJ1a0OCTel U CTpaTeruii KOHKYPEHTOB. Belb HEKOTOpBIE CONEPHUKH MOTYT HEHTPaIN30BaTh €€ OCHOBHBIC
npeumyiiecTBa. TpeThsi OllEHKA XapaKTEpU3yeT KOHKYPEHTHYIO CHTYallMIO, MOKyNaTejaed U ux morped-
HOCTH, PBIHOK U PBIHOYHYIO cpejy. Bce BMecTe OHM MOKa3bIBAIOT, HACKOJIBKO MPHUBIIEKATEILHBIM SBJISICT-
Csl PBIHOK TIPH YCIIOBHH BbIOOpA ONPECIICHHOMN CTPAaTerHH.

Iesb KOMIIAHUK COCTOUT B TOM, YTOOBI CO3/1aTh TaKyK CTPATETHIO, B KOTOPOH HCIOJIb30BAIUCH
OBl CHJIbHBIC CTOPOHBI KOMITAHUU U CJIA00CTH KOHKYPEHTOB, a TAKXKe CIIOCOOHYIO HEHTpalM30BaTh Cia-
Oble CTOPOHBI (PUPMBI U CHIIBHBIC — €€ COTICPHUKOB. M1eaioMm BUAMTCS KOHKYPEHIIHS B 3JI0POBOM, pac-
TyIIeW OTpaciM CO CTPATETHei, B OCHOBE KOTOPOH JIeKAT HE TMOJIAIONIMECS BOCHPOM3BOJCTBY HIIU
HEUTpaIn3aluy CONCPHUKAMK MTPEHMYIIECTBA.

B kadecTBe MUTIOCTPAIIMHU 3THX CTPATErMUECKUX IIPHHIIMIIOB MIPUBEAEM pellieHrne komnanuu Gen-
eral Electric o mpoaaske cBoero moapasaesicHus Mo BBIMYCKY OBITOBBIX PUOOPOB. [laHHast KaTeropus TO-
BapoB ObllIa YacTbIO MCTOPHYECKOTO HACIEIus KOMIaHWU. B CO3HAHUU PO3HUYHBIX TOPTOBIIEB M MOKY-
naTelieil OHa acCOIMUPOBAIACH C MMEHEM KOMIaHHUH TakK K€ MPOYHO, KaK OCBETHTEIHLHOE 000pyI0BaHHE
U KpyIHas OBITOBAas TEXHHKa, JBE IPyrHe «MCKOHHBbIe» ToBapHbie muaun General Electric. Oxnako mpo-
U3BOJICTBO OBITOBBIX MPUOOPOB HE MPUHOCUIIO HUYETO, KpoMe YOBITKOB. BuHOI TOMY ObLIT M30BITOK TIPO-
M3BOJICTBEHHBIX MOIIHOCTEH M CHIJIbHAs PHIHOYHAS BJIACTh PO3HMYHBIX TOproBiieB. Kpome Toro, u3 cool-
paKeHUW PKOHOMUU KOMIAHUS ObUIa BBIHYXK/I€HA MOCTYMUTHCS Ka4YeCTBOM U HAJAEKHOCTHIO M3aenuii. B
cdepe OBITOBBIX MPUOOPOB HE ObLIN 3a/1eHCTBOBAHBI CUJIbHBIE CTOPOHBI GE, Takue Kak TEXHOJIOTUYECKOe
MPEBOCXOJICTBO M (PMHAHCOBBIE PECYPCHI, TOCKOJBKY JIt00as HOBasi pa3paboTKa JeTrKo BOCIPOU3BOIMIACH
KOHKYpEHTaMH. YUHTHIBAsI BCE 3TO, KOMIIAHUS MPHUIIUIA K BBIBOJY, YTO MEXKIY MPOU3BOACTBOM OBITOBBIX
npuOOpPOB U IPYTHUMH €€ BUAaMH OM3HEcCa OTCYTCTBYET CTPATETMYECKOE COOTBETCTBHE, U MPUHSTIA pelle-
HUE O IpoJake Mmoipa3eneHus Apyroi pupme.

Crpanunbi 116-117

Br16op cTpaTerndeckux BapHaHTOB OCHOBBIBAETCS HA OMPENEICHHBIX MPHUHIUMNAX - KPUTEPHUIX
BbIOOpa. X MOXHO O0OBEIUHUTD B CIEIYIOIINE TPYIIIbL:

- Pa3pabotka crenapueB. CrieHapuu pa3pabaThIBarOTCS UCXOJS U3 CTPATETHUYECKUX Heompene-
JICHHOCTEH, a TaKkKe BO3MOXKHOCTEH M yrpo3 cpeabl. Tak, HampuMep, cTpaTerndeckasi HeonpeaeaeHHOCTh
«TIPUBEET JM COBEPIIECHCTBOBAHHE AKKYMYJSTOPHBIX OaTapel K CO3[JaHUI0 CEPUIMHOTO JJIEKTPOMOOU-
7517» MOXET OBITh TOJIO’KEHA B OCHOBY KaK ONTHMHCTUYECKOTO, TaK M MECCUMHCTHYECKOTrO CIICHApHS.
Kpowme 3Toro dakropa cTpareruu aBTONPOU3BOIUTENCH UM MOCTABIIMKOB SHEPTUU 3aBHUCST OT BBEICHUS
JKECTKUX TPaBHI KOHTPOJS HaJ 3arps3HEHHEM MpUPOJHON cpenbl. CTpaTernuecKkue BapHaHTHI IEIeco-
00pa3HOo paccMaTpuBaTh B KOHTEKCTE JIFOOOTO U3 BEPOSTHBIX CIICHAPHUEB.

- Heo0xoaumMocTh YCTOWYMBOTO KOHKYPEHTHOTO TIpeuMyIiecTBa. Hanmuue B cTpaTeruu ycTonyu-
BOTO KOHKYPEHTHOTO MPEUMYIIECTBA ~- OJIMH U3 JYYIIUX KPUTEPHEB €€ MPUTroAHOCTH. Ecinu koMmaHus




HE UMECT WJIM HE MOXKET CO3/1aTh KOHKYPEHTHOE MPEUMYIIECTBO, KOTOPOE OHa OyJIeT COXPAHSTH 3a COOOM
B TCUCHHE JUTUTEILHOTO TIEPHO/Ia BPEMEHHU, OHA HE MMEET OCHOBAHHI PAaCCUMTHIBATH HA BBICOKYIO J0JITO-
cpouHyto TpuObLTE. [TorydeHue (GUPMOH YCTOWYUBOTO KOHKYPEHTHOT'O MPEHMYIIECTBA IMPeAroiaraeT,
4YTO OM3HEC-cTpaTerusi GUPMbI OCHOBBIBACTCS HAa OPTaHMU3AIIMOHHBIX aKTUBAX W KOMIIETECHIIUAX, IIPEJIITO-
JaraeT HeMTpaIu3aIiio e cJadbIX CTOPOH.

CooTBeTCTBHE OPraHU3AIMOHHOMY BUICHHIO M IeJisIM. BuieHHne Kak mpencTaBieHne 0 OyayIiem
COCTOSTHUHU U (HOPMYJIHMPOBKA 3a7a4 KOMIIAHUU CIIOCOOCTBYIOT MPHHATHIO MPABMIIBHBIX CTPATETHYCCKUX
pemennii. KoHe4yHO, BUACHHE M €M MOTYT M3MEHSATHCS B 3aBHCHMOCTH OT OOCTOSTENBCTB. OIHAKO
000CHOBAaHHOE peIIeHUE O HEOOXOIUMOCTH KOPPEKIIMU CTPATETHU WM €€ UTHOPHUPOBAHHE, MOSBICHHE
c00JIa3HUTEIIPHOMN aJIbTEPHATHBBI - BEII NPUHIUITHAIBLHO Pa3HBbIC.

- OcymecTBUMOCTh. OJIMH U3 MPAKTUYCCKUX KPUTEPUECB NMPHUTOJHOCTH CTPATETHH - €€ OCYIIe-
CcTBUMOCTh. OpraHu3aliys JoJDKHA pacioiaraTh He0OXOIMMBIMHE JIJIS peaU3allii CTPATETHH PECypPCaMH.
Ctpaterus J0/HKHA COOTBETCTBOBAThH €€ BHYTPEHHUM XapaKTEPUCTHKAM, TAKUM KaK CTPYKTYpa, CHCTEMBI,
JIIOJM M KYJIBTYpA.

- B3auMocBs3b ¢ apyrumu crparerusiMu Gpupmbl. CBSI3b CTPATETHH C IPYTUMH OU3HEC-CMHUIIAMH
MOJKET IPHUHUMATh BH/I;

- OaylaHca pecypcoB M HCIOJIb30BAaHUS JICHEKHBIX IMOTOKOB. OMHU OW3HEC-CIUMHUIIBI KOMIIAHHH
JIOJDKHBI 3apadaThiBaTh JIEHBIH, & JPYTrUe PACCMATPUBAIOTCS KaK MEPCIICKTHBHBIC OOBEKTHI /ISl UHBECTH-
LM,

- yBeIMYEHUS creneHu ruOkoctu. Kak mpaBuiio, Hamudue 00s3aTeNIbCTB 110 YBEIIMYCHHUIO OCHOB-
HOT'O KaIuTalla, JOJITOCPOYHBIX KOHTPAKTOB M BEPTHKAJIbHAS MHTErpaius GUpMbI 00YCIOBIUBAIOT CHH-
KCHHE YPOBHS €€ THOKOCTH;

- UCIOJIb30BaHus cuHepru3ma. @upma, UTHOPUPYIOIIAs MOTEHIIMAIBHBIA CHHEPTH3M CBOUX CTpa-
TErMYeCKUX OU3HEC - SAMHUIL, YITYCKAaeT BO3MOXHOCTH ISl U3BJICUCHHUS TOTIOJIHUTEIILHOU IPHOBLIH.

Crpannnbr 118-119

3aKIIIOUUTEBHBIM 3TAIlOM CTPATETHYECKOTO PHIHOYHOTO YIIPABIICHUS SBISETCS pealn3anusl npu-
HATOM cTpareruu. Ha cTajgum BHEApPEHHUS CTpaTerHYeCKUE BapHAHTHI MPEBPAIIAIOTCS B ONCPAIlMOHHBIH
IIJ1aH.

Ilepecmomp cmpamezuu. OAHON W3 KIIOYEBBIX 3a7ad CHUCTEMbBI CTPATETMYECKOTO PHIHOYHOTO
yIIPaBIICHUSI SIBIISICTCS ONPE/ICIICHUE MOMEHTA, KOT/Ia HACTYNaeT HeoOXOAUMOCTh B TIEPECMOTPE M U3MeE-
HEHUU CTpaTeruu. /s 3TOro MEHEeI)KMEHT OOBIYHO KOHTPOIHUPYET HEKOTOPOE YHCIIO KIIFOUEBHIX MOKa3a-
Tenei 3pPEeKTUBHOCTH CTpATETUH U COCTOSHUS cpefbl (00BbeM Mpojaax, M0JsS PhIHKA, MapkKa MPUOBLIH,
npubbLe 1 ROA). Onenka BHeNIHEH cpelibl — mporiecc Oosee TpyaoeMKuii, TpeOyromuit 3¢ hekTHBHOM
cuctembl cOopa u aHanuza uHpopmanuu. L{eHTpoM Takoi CHCTEMBI TOMKHBI ObITh BBISIBJICHHBIE paHee
CTpaTernuecKkrue HeoNpeIeJIeHHOCTH UIN WHbIE TPpeOyIolIre MOCTOSHHOTO BHUMAaHUS K cebe acmeKThl, TO
€CTh OLIEHKA PHCKOB.

Crpaterndeckue 1 OnepanroHHbIe TUTAHBI CTATH EHTPOM CHCTEMAaTHYeCKOro IIUKJIa MIaHHUpOBa-
HUSI, KOTOPBIH SIBISIETCS OCHOBOM OONBIMUHCTBA (hOpMabHBIX CUCTEM MIaHupoBanusd. [lompocTy roBops,
CTpaTernuecKuii MiaH yCTaHABIUBAET LIEIH OPTaHHU3aIlluU U MyTH (CTPATETUH), C TOMOIILI0 KOTOPHIX Op-
TaHu3aIus COOMpPaeTcs ITUX Lee ToCTUTHYTh. OnepallMOHHBIN MJ1aH — 3TO TUIaH ONpeeIeHHON YacTH
OpTraHHU3aIiH, HAPUMED, TOIpa3eNIeHUs] WIH JOUYEpPHEH KOMITaHUH.

[Ipouiecc mmaHupoBaHUs —HEMPEPHIBHBIA MPOIECC, €ro Iellb 3aKI0YaeTCsl B €XKErogHoM (op-
MaJbHOM TepecMOTpe U MPOJUICHUH TaHa. B pamkax mpoiiecca TOMKHBI ObITh 00ecTeueHbl BO3MOKHO-
cTH (OopMaNBHOTO MEPECMOTpa TUIaHa, a TaKKe paclpocTpaHeHHe U OPHUIIHAIBHOE 00CYXKJIeHHEe CTpaTe-
TUYECKUX JUPEKTUB, MO3BOJIAIOIINX OMEPAIMOHHBIM IMOAPA3JAEICHUSIM OpPTraHU3aIlMi COCTaBISATh CBOH
TUTaHBIL.

3aKII0YUTETFHOE 3BEHO, 3aBEpIIarolee BECh MPOIIECC, OCHOBAHO HA JIPYTMX CHCTEMax OpraHH3a-
[[UU: HAPUMEP, KOHTPOJIe OI0/KETa, IKOHOMUIECKOM aHATN3e HAMEUYaeMbIX KallUTaJOBIOKEHU, OIEH-
K€ KaluTaJbHBIX 3aTPaT U 3aTpaTr MO MPOEKTY, MHAUBHUIYATLHOW OIEHKE U MOBHIIMICHUN KBaTU(UKAIIMH
PYKOBOJISIIIIUX KAAPOB.

Ha nmepBom 3tare ronoBHON o(rc U KOMaH/bI BBICIIMNX MEHEHKEPOB MOpa3AeIeHUI BOBICKAIOT-
csl B o0CyxieHue ctpareruu. Ha atom



JTare He BhIpabaThIBAIOTCS AETATU3UPOBAHHbBIE IUIAHBI, XOTS 3TO HE O3HAYAET, YTO HE JIeaeTcs
a0COJIIOTHO HUYETO, YTOOBI ITPOayMaTh COAEpKaHUe KOHKPETHOTO o0pa3a nelicTBus. B koHIe sToro sra-
na JIOJDKHO CO3JaThCsl HeKoe 00Ilee COoralieHue 0 TOM, B KAaKOM HallpaBJICHUU JBUTAIOTCA BCE MOApa3-
JIEJICHUs] OpTaHU3aI[MH U KaKUM 00pa3oM OHU MBITAIOTCS JTOCTUTHYTH 3TUX Leseld. Ternepb MOXKHO mepe-
XOJIUTh KO BTOPOMY 3Tamy. 3/1eCh BHIMOJIHSAETCS BCs paboTa, HEOOX0oAUMAst ISl CO3/IaHUs JOJITOCPOYHOTO
IUIaHa C OCO3HAHUEM TOTO, YTO €IMHCTBEHHOE MPEISITCTBHE JJII pacCMaTPUBAEMbIX CTPATETHil MOXKET
BO3HUKHYTb JIMIIb B Clly4yae, eciiu 0oJiee IeTalbHbIN aHalIu3 BBIIBUT UX HECOCTOATEIHHOCTb.

3aKIIOUUTEIbHBINA ATAll BKIIOYAET B ce0sl MPOMEKYTOUHBIN IIar, JeTaTu3UPOBAHHYIO OLIEHKY Ka-
MUTAIBHBIX 3aTPaT, MOCIEAHIOI0 MPOBEPKY Ha Pa3yMHOCTb MPOEKTa U MPUOBLIEH, 0KUAaeMbIX OT KaXK[0-
ro Buja 3atpar. [lo GompIieil yacTu 3/1ech paccMaTpUBAETCsl UCIIOJIb30BaHKUE OIO/DKETa U JIPYrUX BUJOB
€XKEroJIHOT0 IJIaHa Ui BHEAPEHUS CTPaTerdd U OOecreueHUs: COBMECTHMOCTH KpPaTKOCPOYHBIX Jei-
CTBHUI ¢ 00IIIEH CTpaTeruei.

Crpannusl 152-153

I'naBa §

CO3JIAHUE U ®YHKIIMOHUPOBAHME XOJIJIMHI OBBIX KOMITAHUM

5.1. OcHOBHBIE IOHATHS

Opnoit U3 Hanbosee MprUMeYaTeIbHBIX YepT COBPEMEHHBIX (POPM OpraHusaiuu Ou3Heca sBIsSETCS
co3fanue u GyHKIIMOHUPOBAHKE IPYIII KOMIIAHUN, UMEIOIINX ONpeAeNICHHYI0 BHYTPEHHIOIO CTPYKTYDY.

C onmHOI cTOpOHBI, TpeOOBaHHEM BPEMEHH CTAHOBHUTCS ONEPATHBHAS aKTUBHOCTH, CBSI3aHHAS C
PBIHKOM (MapKETHHIOBasi MOJIUTUKA, CTPATErHs U T. [1.), ¢ (UHAHCOBOM CaMOCTOSATENBHOCTHIO, C IPYTOH -
BCe K€ TpeOyeTcsi eIMHBIM LIEHTP OOIIero pyKoBOJCTBA. MHUPOBOW OMBIT MOACKA3bIBAET, YTO TAKOM
CTPYKTYPOH MOKET OBITh XOJITUHT.

B nacrosmiee Bpemsi XOonAUHTY (PYHKIMOHUPYIOT Ha 3amaje MpakTHYeCKH BO BCEX BaXKHEUINX
OTpaciiIX XO3scTBa: B OAHKOBCKOM Jiene, ((MHaHCOBOU cdepe, TOProBie, IPOMBIIUICHHOCTH, Ha TPaHC-
opTe U Ap. ITO HE CIy4yaiHO, HOO MPAKTUKOM J0Ka3aHO, YTO XOJIAUHroBas ¢opMa opranu3au GuHaH-
COBOI'0 KanuTaja HauboJsee kxu3HecnocoOHa, moABMkHa 1 d(hPeKTHBHA.

XONIUHT TPECTaBIsIeT cO00i 0COOBIN B KOMIAHHH, KOTOpask CO3JaeTcs AJIs BIAACHUS KOH-
TPOJBHBIMU MAKETAMM aKIUN JPYrux KOMIAHUH B LENSX KOHTPOJIS M YIPABICHUS UX AESITEIbHOCTHIO.
Knaccuueckas XonauHroBasi KOMIaHUs, Kak MPaBUIIO, COCTOUT U3 TOJIOBHOM (MaTepPUHCKO), JOUEPHUX U
BHyuaThix (upm. JlouepHue KoMmaHuu 00Iaal0T CTaTyCOM CaMOCTOSITENIHOTO IOPUAMYECKOTO JIMIA U
OpPTaHU30BaHbI MO TUITY OOIIECTB C OIPaHUYCHHONH OTBETCTBEHHOCTHIO, T. €. B CIy4ae OAaHKPOTCTBA HIIU
HEIUIaTeXeCITOCOOHOCTH OHU OTBEYAIOT MO CBOMM 0053aTeIhCTBAM TOJHKO UMYIIECTBOM CBOEH KoMIa-
Huu. Hepenko nodepHue KOMIAHUM SBISIOTCS JIepKaTeNIIMU KOHTPOJIbHBIX MAKETOB aKIM MOJAYUHEH-
HBIX UM BHYYaThIX NOJPA3ICICHUMN.

B cootBercTBUU ¢ 3ak0oHOM nouepHUM AO sBisieTcs 001eCTBO, B KOTOPOM IpHOOpeTeHo Oolee
50% akuuii. Ero B3aMMOOTHOIIEHUS ¢ MAaTEPUHCKON (PUPMOM CTPOSATCS HA OCHOBE CIEIHMAIBHBIX MOJO-
JKEHUW yCTaBa, a TaKXKe JEMCTBYIOIET0 HOpMaTUBHOrO perynupoBaHus. JlouepHee AO sBisieTcst camo-
CTOATENBHOU (PUPMOI, UMEIOIIEH yCTaB, paCUeTHBIM M TEKYIIUil cueTa U Jpyrue aTpulyThl IOPUAHUECKO-
ro Juua.

s xonTpons Haa nodepHUM AQO, KOTOpBI naeT dopManbHOE MPAaBO MHTETPUPOBATH B OOIIYIO
cuctemy GUPMEHHOTO yIPABJICHHUS, YUACTHE XOJIJUHTOBOI KOMIIAHUH B KamuTaie 00IIECTBa MOXKET ObITh
3HaunTenbHO MeHee 100%. [TomHbIi KOHTPOJIb MMEET MECTO IPU BJIAJIEHUU MTaKeTOM akuui B 75%. Bia-
JIEHUE TaKUM IaKeTOM JaeT MPaBO KOHTPOIHMPOBATh PEIICHHE BOMPOCOB, TPeOYIOIIUX HE MPOCTOro, a
KBaJTM()UIIUPOBAHHOTO OOJIBIIMHCTBA.

XONIUHTOBBIE KOMITAHUH MOTYT OBITH CO3aHBbI:

- pU MIPeoOPa30BaHUU KPYIHBIX MPEANPHUATHI C BBIACICHUEM U3 X COCTaBa MOAPA3/ICICHUN B
KaueCTBE IOPUIUYECKH CAMOCTOSTENbHBIX (JOUEPHUX )IPEITPUATHH;

- IpU O0BETMHEHUH TTAKETOB aAKIMI IOPUIUIECKH CAMOCTOSTEIbHBIX PEIIPUSITHIA;

- IIpy yupexaeHnn HoBbix AQ.

[Ipu dopMUpOBaHUM XOJIUHTOB MPUHIUIUAIBHOE 3HAYEHHE MMEET BOIPOC O pa3rpaHUYCHUHN
GYHKIHI MEXAy TOJIOBHOW U JOUEPHUMHU KOMITAHUSIMHU.

XonIMHTOBast KOMITaHUsI OOBIYHO BBIMOJIHSET CIENyIoIne QyHKIUH:

- OIIpEAeIIAET CTPATErMUYE€CKOE Pa3BUTHE TPYIIIBI B LIEJIOM U €€ OT/ACJIbHBIX KOMITaHMIA;




- KOHTPOJUpYeT (DMHAHCOBBIC PE3yJIbTaThl PA0OTHI MOJYUHEHHBIX JOYCPHUX KOMITAHUWA U BCEH
TPYIIITBI B IIEJIOM, COCTABIIICT KOHCOJIUAMPOBAHHBINA OaJTaHC TPYIITBI KOMITAHU;

- [EHTPAJIM3YeT KalBJIOXKCHHUS W HAIpPaBIIIeT UX Ha HaumOoOJee MEePCICKTUBHBIC W MPHOBLILHBIC
HaIpaBJIeHUs OM3Heca,;

- MoAOMpPAeT U PACCTABIISCT PYKOBOISIINE KaIPbl TPYIIIIHIL.

- OCYIIECTBIISACT KOOPJAUHAIMOHHBIC 1 KOMMYHHKAI[MOHHBIC CBSI3U MEKIY YYaCTHUKAMH XOJIIMH-
ra;

- OCYIIECCTBIISCT aYJAUTOPCKYIO JACSITSIbHOCTD;

CrpaTernyeckoe pyKOBOJCTBO OCYILIECTBIISICTCS MATEPUHCKOH KOMITaHHWEH ITOCPEJICTBOM BBIpa-
OOTKHM pEKOMEHIAIMK, PACTIOPSHKEHUN U JTUPEKTHB, yJacTHUs B HAOJIOJATCIIBHOM COBETE JIOYEPHUX 00-
IIECTB.

TakTHu4eckre BOIPOCH JSATSIPHOCTH KOMITAHUU PELIAlOT JIOYepHUE OOINeCTBa, MMEIOIIHE OIpe-
JICJICHHYIO CAMOCTOSATEIBHOCTh B IPHHATHH PEIICHUH, KACAIOIIMXCS UX ONEPATUBHOM JIeITCIbHOCTH.

Crpanunnbl 154-155

B mporecce esATSIBHOCTH XOJIJIUHIOBOIO MPEANPHUATHS BO3MOXKHO YBEIHUYEHHE €ro pa3MepoB
MyTeM CIIMSHUK W ToryionieHui. [ToraomeHnemM npu3HaeTcss NpHoOpeTeHUE OJHUM MPEANPUSITHEM KOH-
TPOJIBLHOTO MaKeTa akiui apyroro. [Toriomaromas KOMIAHUS IPH 3TOM IPU3HACTCS XOJIMHIOBOM, a Io-
rIolaeMas -e¢ JOYSPHUM npeAnpustieM. [ToraomeHus u CIUsSHUS O JHONPO(PUIBHBIX KOMIIAHHHA HE J10-
MYCKAIOTCS (TaK KaK CO3JIAl0TCSI MOHOIOJILHBIC CTPYKTYPBI).

[Tpu nproOpeTeHNH OJHON KOMITAHUM JIPYTOH IMOKYIATENb BBIMTYCKAeT MPUBHICTUPOBAHHBIC aK-
UM Ha CYMMY CTOMMOCTHU IIOTJIONIAEMOM KOMIIAHMH, KOTOpas MepenacTcs ee Bianenbiam. J[ist morio-
IICHUS Pa3IMYHBIX KOMIIAHUH MOTYT MPOU3BOUTHCS HECKOJIBKO BBITYCKOB MPUBHJICTHPOBAHHBIX AKIIHH.

Jlnst mpuoOpeTeHusl KOMIIaHUH, KalluTall KOTOPO# paclbUIeH CPed MHOTHX aKI[HOHEPOB, TPEOY-
eTcst OoJiee CIOXHas MPoleAypa. B 4acTHOCTH, MOXKET OBITh BBINYIIEHA HOBAas MapThs OOBIKHOBEHHBIX
aKIIMH, KOTOPBIC 3aTEM B OIPEICICHHON MPOIOPIHUHA OOMEHHBAIOTCS HA aKIMK MPHOOpPETaeMOoil Koma-
Huu. OHAKO IS ATOrO TpeOyeTcs CIOKHBIM MeperoBOPHBIN MPOIECC, TaK KaKk HEOOXOJUMO OOMEHSITh
BCE akiuu KoMmnanuu. Takoii mporiecc HasbiBaetcst Stock-swapping. [lpu ciusHuM KOMITaHUE 00pa3yeTcs
HOBAasi KOMITAHHS ¥ COOTBETCTBEHHO CTaphIe aKI[UU 3aMEHSIOTCS Ha HOBBIC-

XOJIMHTOBbIC KOMIIAHWU TPEACTaBISIFOT COO0I Ba)KHOE 3BEHO TaK HA3bIBAEMOW CHCTEMBI yda-
CTHH, MPU TOMOIIM KOTOPOH (PMHAHCHUCTHI MOTIMHSIIOT ceOe (HOpMaabHO HE3aBUCHMbIC KOMIIAHUH, pac-
MoJlararolye KarnuTaiaMHd, BO MHOTO Pa3 MPEBOCXOSMIIMMHU WX COOCTBEHHBIH. BHellHe aedarenbHOCTh
XOJMHTOB 3aKJIFOUaeTCsl TOJNBKO B YIPABICHUHM MaKETOM aKIui U cOope TUBHUIEHAOB U JTIOXOAOB OT
OMpIKEeBBIX omepanuil. B 1eficTBUTEN,HOCTH K€ XOJAWHTH, 3aXBaThiBass KOHTPOJBHBIN MaKeT aKIHui Ka-
KOH-INOO KOMITAaHUH, TTOTYYal0T BO3MOXKHOCTh HA3HAYUTH CBOUX JIFOJIEH B IIPaBIIEHUE, COBET AUPEKTOPOB
U IpyrUe OpraHbl MOJAKOHTPOIBLHOW KOMITaHUU.

HekoTopsie ciennanucThl-MeHeKEPHl BUIAT 3a/1ady XOJJAWHTA B YIPABICHUU aKTHUBAMH IyTEM
CKYIIKH, TPOJaKU MPUOBLUIBHBIX (HEMPUOBLTBEHBIX) MpennpusaTuil. MHoraa B xoae mogo0HOM cTpaTeruu
00BEAMHSIFOTCS MO/ €IMHOM KPBIIIeH aOCOTIOTHO TEXHOJIOTHUECKU HE CBSI3aHHbIE MPOU3BOACTBa. JuBep-
cU(UIIMPOBAHHBIN MOPTQeEns B 3TOM clyyae MPeACTaBIseT coOOi Tpymmna moapas3ieieHui, mpuHaie-
JKAIIUX OJHOMY BIIQJIETBIy, HO HE CBSI3aHHBIX MEXIY COOON TeXHOJOTHYEeCKUMHU cBs3aMU. CHHepreTuye-
CKkuii mopTdenb, Ha0OOPOT, MPEACTABISIET COO0N TPYMITy MPEANPUATHI, MPUHAIeKAIIUX OJHOMY Blia-
JENbIlY U CTPATETUYECKH CBSI3aHHBIX JAPYT C IPYTOM.

Hanoroo6nosxeHne XoIAMHTOBOTO MPEINPHUATHS CKIaAbIBAETCS U3 HAJIOTOB MAaTEPUHCKON KOMITa-
HUU U ee Jo4epHuXx ¢upm. [ XONAMHTOBBIX CTPYKTYp OONbIIOE 3HAYEHHE MMEET HaJor000JI0KEeHHE
JIOXOJIOB, TIEPEBEJICHHBIX OT Ao4YepHUX GupM. B cocTaB 10X0A0B MAaTEPUHCKOTO MPEANPHUATHS BKIIOYa-
IOTCSL IOXOBI, TTOJIy4aeMbI€ OT JIOJIEBOTO YUACTHS B IEATEIHHOCTH APYTUX MPEINPUATHH, OT CaYd UMY-
[IeCTBa B apeH.y, JOXOJbI (IUBUACH I, TPOLIEHTHI) IO aKIHUSIM, OOTUTAlUAM U APYTUM IICHHBIM Oyma-
ram, NpUHATISKAITIM MPEAIPUITHIO.

B pesynbrate cTpeMieHHs YIy4IIUTh CBOM (DMHAHCOBBIE PE3yabTAThl MyTEM CHUKCHHS HAJIOTOB
XOJIIMHTOBBIE KOMIAHUH CO3JAI0T O(IIOpHbIE KOMIIAHUH, 3apETUCTPUPOBAHHBIE B CTpaHaX C Oyaromnpu-
SITHBIM HAJIOTOBBIM PEKUMOM. [Ipu 3TOM Takue KOMITAHUH YacTO CYIIECTBYIOT TOJIBKO Ha Oymare.

OCHOBHBIMU TPEUMYIIECTBAMH (PYHKIIMOHUPOBAHUS XOJIUHTOBBIX CTPYKTYP SIBIISFOTCS:




- BO3MOXXHOCTb CO3/IaHUS 3aMKHYTBIX TEXHOJIOTUYECKUX LIETIOYEK OT JOOBIYM CBHIPhS /0 BBITyCKa
TOTOBOM MPOJYKIIMH U JOBEACHHUS €€ 10 MOTpeOuTes;

- Oonee ruOKoOe pearnpoBaHUe Ha KOJICOAHNS KOHBIOHKTYPHI;

- SKOHOMHSI Ha TOPTOBBIX, MAPKETUHTOBBIX U MPOYUX YCIIyrax;

- HCIIOJIb30BaHKE MPEUMYIIECTB JUBEPCUPUKAIIIN TPON3BOICTBA;

- eIMHAas HAJIOTOBasi M (PMHAHCOBO-KPEIUTHAS IOJUTHKA;

- BO3MOXXHOCTH BapbUpPOBaTh (MHAHCOBBHIMU M MHBECTULIMOHHBIMU PECYPCaAMU;

- obneruenue GUCKAIBHOTO OpEMEHHU.

5.2. TUNBI XOJANHTOBBIX KOMIIAHUA

Ilo cmpykxmype KOHmMpOIbHO20 nakema Pa3IAYalOT TPU BHUAA XOJJUHTOBBIX KOMIIAHUN: MOPT-
GbenbHbIA XOIIUHT (TOJNBKO BJAa/JeeT KOHTPOJIBHBIM MAKEeTOM APYTUX HPEIIpHUSATHI), THBECTULIMOHHBIH
XONAMHT (BlaZeeT U yhopaBiseT mnoprdeneM akUUd JAPYruxX HOpeaupusTuii), MNopTQenbHO-
MHBECTUIIMOHHBIN XOJIIUHT (IIPeICTaBIseT COO0M coYeTaHue MNepBoro U BTOPOTo BUIOB).
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[ToprdenbHplii XONIUHT HE MPOBOAMUT KAKUX-THOO MEPONPUSTHH MO yHpaBiIeHHUIO MopTdenem
LEHHBIX OyMmar MpeanpusiTuil, BXOJAIIUX B XOJAMHTOBYIO KOMIAHUIO. VIHBECTUIIMOHHBIN XOJIAUHT pac-
HIMPSET CBOIO ACSITENbHOCTh BHEPEHUEM PA3IMYHOIO poja ACUCTBUN MO YIpPaBIEHUIO OpPTdeneM IeH-
HBIX OyMar mpeanpHsITHI XOJAWHra, OH MOXET OCYLIECTBISATh MHBECTHIIMOHHYIO JESTENbHOCTh, B TOM
YHCclie IPOoAaBaTh U MOKYMAaTh JI0ObIE IIEHHbIE OyMaru, BKIIOYas aKIuy,

Ilo xapaxkmepy OessmenvHOCMU XONIAHTOBBIE KOMIIAHUU MOTYT MOAPA3JENIThCS HA TaK Ha3bIBae-
MBI€ YHUCTHIE XOJJIUHTH, T. €. KOMIIAHUHU, 3aHUMAIOIIHECs UCKIIOYUTEIFHO KOHTPOIBHO-YIPABICHYECKOM
JESITENIbHOCTBIO, U CMELIAaHHBIE XOJIJUHTH, B BEJICHHUH KOTOPHIX MOMUMO (DYHKIIUI KOHTPOJIS U yrpaBie-
HUS HaXOJSATCS TAK)Ke BOIPOCHI BEJICHUS MPEANPUHUMATEIbCKOMN NeSATEIBHOCTH.

Coznanue XONIMHTOBBIX KOMITAHUN ITyTeM Iepeladyl UM YacTH aKIUi APYruX KOMIIAHUH B 0OMEH
Ha aKIMHM XOJIMHIa O3HAYaeT JIeJIeTHPOBAHNE MOJTHOMOYMI Ha yIpaBiIeHHE OT MPOU3BOIACTBEHHBIX €U~
HUI] CIIEIUATIBbHO BBIICTSEMBIM JJI 3TOI0 OPraHU3AI[MOHHBIM CTPYKTYpaM B LIESIX COBEPIICHCTBOBAHUS
MeXaHHU3Ma YIpPaBJICHUS, YCKOPEHHUs MPOIECCOB MPUHATHUS PEIICHUN U MPUIAHUS MPOLIECCY MPOU3BOJI-
cTBa OOJbILIEro AMHAMHU3MA.

B coBpeMeHHBIX YCIOBUSX KPYIHBIC IPEANPHUITHS B OCHOBHOM KOHIJIOMEPATHOT'O TUIIA MOTYT CO-
3/1aBaTh U TaK Ha3bIBa€MbIC IPOMEKYTOUHBIC XOJIIUHTH. ITO OTJENbHbIE OOIIECTBA WU MOAPA3ICICHUS
B CTPYKTypEe KOMIaHUH, BBIMOIHSIONINE ONPEeICHHbIE 3aJa4l, Hal[pUMep MaTeHTHBIA U TUIICH3UOHHBIH
XOJIIMHT, XOJIUHT TI0 OKa3aHUIO YCIIYT, XOJIUHT, 3aHUMAIOIINNICS NHBECTUIIMOHHON ACSITENbHOCTBIO U T.
1. [Tomo6HbIe MPOMEKYTOUHBIE XOJIAMHTY MPU3BAHBI COCPEOTOUUTh YCUIIHS, CPEACTBA, MHTEIIEKTYalb-
HBII MOTEHIIMAN Ha CTPOT0 OTPAHMUYEHHBIX, KOHKPETHBIX 3a/ladax A1 MaKCUMaibHO 3(P(HEKTUBHOTO HUC-
MOJIb30BaHUS ITUX (PAKTOPOB B MHTEPECAX CAMOTO MPEIPUSITHS.

XOJIUHTOBbIE KOMITAHUH CO3JJAal0TCSI B OCHOBHOM ISl BIIAJCHUS KOHTPOJIbHBIMU MaKeTaMH aKIuit
npennpusaTaii 1 Gpupm. OHU OCYIIECTBIAIOT BCe (GYHKIIMH, CBSI3aHHBIC C YIIPABICHUEM U PACTIOPSKEHHEM
AKIIMOHUPOBAHHBIM UMYIIECTBOM U (PMHAHCOBBIMU aKTUBaMU. OCHOBHBIMU LIEISIMHU CO3/IaHUS MOT0OHBIX
XOJIMHTOB SIBJISIFOTCSI:

- BO3MOXHOCTb OTIEPATUBHOTO MaHEBpa KaUTAIOBIOKEHUSIMU;

- obneruenue ¢uckaabHOro OpemMeHu (mepepacrpeselieHne CBEepX-IpuObLIN, EPEeBO BO BIOXKe-
HUS, He o0JaraeMble HAJIOTOM MJIM OOJiaraeMble MOHM)KEHHBIM HAJIOTOM, B Jpyryue MpeAnpUsTUS, BXOIs-
IIUE B XOJIAMHT);

- TuBepCcU(PUKAIUS;

- cbanmaHcupoBaHHAas JESITENLHOCTh HA OCHOBE OOIIUX IIeNIel; COXpaHEHHE OMEPATUBHOTO PYKO-
BOJICTBA U XO3SIICTBEHHON CAaMOCTOSITETLbHOCTH HA YPOBHE TIPEAIPHUATHS;

- BO3MOXXHOCTb TIOJTyYEHHS TIOICPKKHU B CII0KHBIE TIEPUOJIBI IEATEHbHOCTH MPEIITPUSITHSL.

Crpannnbi 158-159

Cxema GpopMHUpPOBaHUS YHCTOTO XOJJIMHTA IPUBEACHA HUKE.
‘ I'onoBHas KOMIaHus ‘

‘ HpI/IO6pCTeHI/IC HJIN TTOJTYYCHHC IO JOBCPCHHOCTH KOHTPOJILHOT'O TTAKETA aKIuu




‘ Akunn ‘ ‘ Axknun

AO unm apyras aHaJOrM4HAas Houepnue AO wm apyras aHaJoTH4Has
KOMITaHUS (bupmbl KOMIaHUs
| ITokynka akiuii | [Tokymnka akuuii

U tak nanee
JIJIs CMEIIaHHOTO XOJIMHTa XapaKTepHO ydacTUe OAHKOBCKHUX YUPEKICHHH B YIIPABICHHH BBE-
PCHHON UM COOCTBEHHOCTH M HCIIOJIb30BAHHUE CTPAXOBBIX, HHBECTUIIMOHHBIX KOMITAHUH WJIM MHHOBAIIH-
OHHBIX (DOHJIOB.
Cxema (OpMUPOBAHUS CMEIIAHHOTO XOJIJIMHTA MPUBEICHA HIKE
bank CrtpaxoBasi KOMIIaHUS WJIK HHBE-
CTUITMOHHBIC (POH/IBI

| TpactoBbie oTniebl OaHKa ‘ ITokynka akuuii
VYpapieHue 1 KOHTPOJIb 3a aKI[U- AQ unu gpyrasi aHaJIOTH4YHAast
OHEPHBIM UMYIIECTBOM KOMIIaHUS
‘ ITokynka akuuit | ‘ [Tokynka akuui

W Tak nanee

CyliecTBEHHBIM MPEUMYIIECTBOM TAaKOTO XOJIIUHTA SBISETCS BO3MOXKHOCTH ONEPATUBHOTO Ma-
HEBPHUPOBAHUS KPEIUTHO-(PHUHAHCOBBIMH PECYPCAMHU.

YactHbIM citydaeM (HOpMHpPOBAHHS CMEIIAHHOTO XOJJAMHTA SIBISETCS MPHUOOPETEeHHE TOPTOBBIMU
WIM TPOMBIIIJICHHBIMU MNPEANPUITUSIMH KOHTPOJIBHBIX IMMAaKETOB aKIUN KPEeIUTHO-(PHUHAHCOBBIX Ydpe-
JKIEHUN.

LenssMu co31aHus TAKOTO XOJIIUHTA SIBJISIOTCS:

- obecrieyeHue MOAKOHTPOIbHBIMHI (PMHAHCOBBIMH PECYpPCaMH;

- IOJIy4eHue CBOOOIHOTO IOCTYIA K ICHEKHBIM aKTHBAM;

- BO3MOKHOCTh MAaHEBPUPOBAHMS KPYIHBIMU KpeauTaMu. JJid penienus 3a1ay, CBI3aHHbIX C Jesi-
TEJIbHOCTBHIO PETMOHOB

WJIY IPUOPUTETHBIX OTpaAcie, MOTYT CO3JaBaThCs XOJJANHIU C YH4aCTHEM IOCYAapCTBA U MYHUILIH-
nanbHBIX opraHoB. [1og00HBIE XOIAMHTH CO3/1al0TCA C TIENBIO:

- CTPYKTYPHOU MEepeCcTPOMKHA SKOHOMUKH PETUOHA;

- IOJEPKKHU U Pa3BUTHUS MEPCIIEKTUBHBIX OTpaciieid;

- KOMITEHCAIIMN HU3KON peHTabeTbHOCTH OJIHUX MPEANPUATUN 3a cueT Ipyrux (0aHKPOTCTBO OT-
JIeNbHBIX MPEANPUITHI HE YTPOKAET IKOHOMUUECKOU CTPYKTYPE B LIEJIOM).

Cxema ¢opMupoBaHUs XOJJMHTA C YUACTHEM TOCY/IapCcTBa MPUBEICHA HIDKE.

HerocynapctBenHsie
[IpaBuTenbcTBO NPEANPUITHS U KOM-
MepuecKkrue OaHKu

OpPaHBI MCCTHO- OT)ICJ'ILHBIG YaCTHBIC
T'o CaMOYyIIpaBJIC- JIU1a Ujin 94aCTHBIC
HUA MpCaANpUATUA

‘ YcraBHO# QoHI ‘

‘ CMemanHas XOJIAUHIOBas KOMITaHUA ‘

‘ WMHBeCTUIIMY WIIM TTOKYTIKA aKIUH ‘




\ IToxynka akiui \ \ [Tokynka akiui \
U tax panee
OnHUM U3 BUI0B XOJIJUHTA SIBJISETCS BAPUAHT, IIPU KOTOPOM ITPOUCXOAUT OOMEH aKLUAMU MEXKAY
MaTEepUHCKON U JOYepHUMH KoMaHusAMHU. [Ipu 3ToM uepe3 BiajieHue akUsIMU BO3HUKAeET 3 (eKT B3au-
MOBJIUSIHYSI, HAIIPABJISAIOIIMUN EATEIbHOCTh KaX/10M U3 KOMIaHUN Ha obecneyeHne 3pHEeKTUBHOCTH J1es-
TeJlb-
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HOCTH BCEX YYaCTHHKOB XOJIJMHTA. DTO B KOHEYHOM CYUETE ITOJIOKUTEIBHO OTpa)kaeTcst Ha JI0-
CTHKEHUH KOHKPETHOI KOMITaHNEW YaCTHOTO Pe3yJbTara.

bonee TecHas B3aMMOCBS3b MEX/Ty MaTEpPUHCKON M JOYEpHEH KOMITAHUSMHU TIPH TAKOM BapUaHTE
(GopMupOBaHUS XOJIAMHTA YCHIMBACT MPEUMYIECTBA YHUCTOIO M CMEIIAHHOTO XOJIINHTOB.

5.3. YnpaBieHue X0JAMHITOBbIM NPeANPUATHEM

Beicmmm opranom ynpaBieHUs! XOJJUHTOBBIM 0OBEIMHEHNEM, KOTOPOE 3apETrHCTPUPOBAHO B Ka-
YecTBEe aKIMOHEPHOro olmiecTBa, sBIETCS olmiee coOpaHHe aKIMOHEPOB MAaTEPUHCKOTO XOJIWHTA.
dopmupyemble UM aIMUHUCTPATHBHBIE OPTaHbl YIPABIAIOT KaK €ro COOCTBEHHON AEATENbHOCTHIO, TaK U
JO4YepHUMH (UpMaMH U OpeAnpuaTusMya. Ha BeiciieM ypoBHE yHpaBiIeHUs! XOJJHHIOBOW (UPMBI OIpe-
JIETISIFOTCSL KITFOYEBBIE BOIPOCHI €€ JIESATEIbHOCTH - MHBECTHUIIMOHHAS CTPATErus, TEXHOJIOTHYECKas OJIH-
THKa, NEPCHEKTUBHBIC MPOEKTHI U 1p. JoyepHue ¢pupMbl 001aJal0T JOCTATOYHBIM YPOBHEM CaMOCTOSI-
TEJILHOCTH JIJIsl BBITIOJTHEHHUS TIOCTABJICHHBIX IIepe]l HUMH 3a/au.

VYnpaBieHrne XOJJUHIOM PAcajaeTcsl Ha JIBa HApaBJICHUA: YIPaBICHUE OTPACISIMUA U yIpaBiie-
Hue QyHkuusmu. [lon oTpacipi0 MOHMMAETCs COBOKYIMHOCTh JOYEPHHUX (GHPM U (UINAIOB JaHHOTO
npoduins. [lo JmHHM OTpacieBOro yHpaBlIEHHS OCYIIECTBISIETCS KOOPAMHAIMS IPOU3BOJCTBEHHO-
COBITOBOTO LIMKJIA KaXKJI0W KaTerOpUU TOBApoB M yciyr. [1o muHun QyHKIMOHAIBHBIX CITY>KO IPOBOAUTCS
KOOPJMHAIMS OTAETBbHBIX aCIEKTOB AEATENLHOCTH (PUPMBI - TUIAHUPOBAaHMSA, (PMHAHCUPOBAHUS, HCCIIE-
JIOBaHMS PBIHKA, cObITa U T. 1. KoopnuHnanus neiictBuii nouepHux GpupMm odecrieynBaeTcsi QyHKIIMOHAb-
HBIMH M OTPACJIEBBIMHU CITy)KOaMH, BXOSIIMMHU B COCTaB MCIIOJHUTEIBFHBIX OPraHOB MAaTEPUHCKOTO U JI0-
YEPHUX MPEANPHITHI.

PaccMoTpuM mozppoOHee B3aMMOOTHOIICHHS MO JIMHUM <«XOJITUHIOBask KOMIAHUS - JOYEPHSsS
bupmay.

B cooTBeTcTBUM ¢ COBPEMEHHBIMU YIPABICHYECKMMH JOKTPUHAMU HETOCPEACTBEHHOE PYKOBOJ-
CTBO HE JIOJDKHO BMELIMBATHCS B TEKYILYIO JEATEIbHOCTh MOAUYMHEHHBIX €My JOYepHUX (HUPM U CIyxkO,
IPOBOJUMYIO COTPYIHUKAMH B PAMKax IMOCTABJICHHOH 3a/1a4M U CBOUX JOJDKHOCTHBIX 0053aHHOCTEH.

['onoBHOE MpeAnpuUsATHE YNPaBISET IEATEIBHOCTRIO JOYEPHUX (UPM depe3 CBOUX IPE/ICTaBUTE-
Je B opraHax YOpaBJieHHs U, NPEeXIE BCEro, B COBETe TUPEKTOpoB. B memsax peanuzauuu o0-
meUPMEHHON CTpAaTETHH JKeJIaTeNIbHO, YTOObI FeHepaIbHBIN AUPEKTOP MPEACTABIISI HHTEPECH IITaBHOTO
aKuoHepa. MaTteprHCKoe IpeAnpusTHE TOKHO KOHTPOJIMPOBATH TakXkKe OOJIBIIMHCTBO TOJIOCOB B COBE-
TE€ TUPEKTOPOB.

VYnpaBieHne 1 KOHTPOJIb CO CTOPOHBI MATEPUHCKOTO MPEINPUATHS MOTYT OCYILECTBIATHCS U Ha
YPOBHE MCIIOJHUTENbHBIX CTPYKTYp (MIpaBi€HMs) HA OCHOBAaHMM yCTaBa WJIM BHYTPEHHETO perjaMeHTa
XOJIIMHTOBOM KOMIAHUU. DTO OOBIYHO BO3MOXKHO IPU MOJHOM KOHTpOJIE Haj JJouepHel pupmoit co cTo-
POHBI MaTepUHCKOro npeanpusaTus. Ilo BompocaM, onpeaeaeHHbIM BHYTPEHHUM DPErJIaMEHTOM (UPMBI,
IpaBJeHHUE JIOYEpHEro oOlIecTBa IMOAYMHSIETCS HENOCPEICTBEHHO BBINIECTOSIIUM OpraHaM XOJIIHH-
roBoro ooweauHeHus. B ciyudae ecnm yuyactue B nouepHeM AO mpesbimaer 50%, B3aMMOOTHOIIEHUS
MEXYy HUIM 1 MaT€pUHCKUM OOIIECTBOM JIOJDKHBI ObITH O(HUIIMATIBLHO ONPEAETICHbI B YCTaBHBIX JOKYMEH-
tax. J{ns co3ganus Takoi GupMbl TpedyeTcs peleHre o0IIero coopaHus aKIMOHEPOB.
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BaxXHBIM CTPYKTYPHBIM 3J€MEHTOM XOJIJIUHTOBOTO MPEANPUSATHUS SBISETCS 00ObEAMHEHUE JT0Yep-
HUX CTPYKTYp IO OTPACIEBOMY, TEXHOJIOTHYECKOMY HIIU TEPPUTOPHATILHOMY IIPU3HAKY.

C opraHu3alMOHHOM TOYKHM 3pEHHUS OTPACIEBOE HAINPABICHUE MOXKET BO3IJIABISATH JOYEPHS
¢dupMa - MPOMEKYTOUHBIM XOJIUHT MM MPOU3BOACTBEHHAs] KOMIIAHUS, KOTOpas ABISETCA OJHOBPEMEH-
HO OTpacjeBbIM LIEHTPOM. B 3aBUCHMOCTH OT CTENEHHU AELEHTPAIN3ALUHU YIIPABICHUS PYKOBOAUTENISIMU
OTpaciy B paMKaxX BCEro XO3sICTBEHHOIO OOBEAMHEHUS SIBISIOTCS JUPEKTOpa KPYMHEHIINX J0YEepPHUX




bupM UK COTPYIHUKH LIEHTPAILHOIO ammnapara. B mocienneM ciydae B MOJUMHEHUN PYKOBOAUTENS OT-
paciieBOro HampaBleHUs] HAXOASTCS Bce JouepHue (UPMBbI JAaHHOTO MPOdUIIs.

['eHepanbHBI TUPEKTOP WM MpEACEAaTeNIb COBETa TUPEKTOPOB JOUYEPHEH (UPMBI MOXKET HAXO-
JTUTHCS B MOJYUHEHUHN Yy PYKOBOJUTENS OTPACiIeBOM M (PYHKIMOHAIBHON CIyX O MaTepUHCKOH (UPMBI
OJIHOBpPEeMEHHO. PykoBoauTenu (yHKIMOHAIBHBIX CIYKO JOYEPHEro MPeAIpUsTHUS TakkKe MOTyT Haxo-
JTUTHCS B IBOWHOM MOJYMHEHUH - TIO TUHUU OTPACIHU U 10 JUHUH (PYHKIHOHAIBHOTO OpraHa yIpaBiIeHUs
MaTepUHCKON KOMIIaHUU.

Ha nmpakTtuke, onHako, oTpacieBasi ciyx0a B JUIE UCIIOJIHUTEILHOTO AUPEKTOpa AodepHer (up-
MBI OOBIYHO MMeeT MpuopuTeT. [IpaBa U KOMIIETEHIUS Pa3IMYHBIX YPOBHEH YIpaBIEHUS JTOJKHBI OBITH
THIATETTFHO MPOpPabOTaHbl U 3aKPEIJICHbl B COOTBETCTBYIOLIEM JOKYMEHTE - BHYTPEHHEM perilaMeHTe
XOJIIUHTOBOTO MPEANPHUSATHUS.

OpHol U3 OCHOBHBIX MPOOJIEM, KOTOPYIO HEOOXOJUMO PEIIUTh MEHeKEepaM XOJIJIUHIOBOU up-
MBI, SIBJISIETCSI OIPECIICHUE MEePbl X035HCTBEHHOM CaMOCTOSITEILHOCTH €€ J0YepHUX MpeaArnpusaTHii. Jta
Mepa 3aBHCUT OT KOHIICTIIIMU KOMMEPYECKOW AESTeNbHOCTH XOJJIUHTa U OT TaKTHKU JOCTHXKCHUS DbI-
HOUHBIX Iened. Kaxmoe gouepHee mpeAmnpusaTHe UrpaeT CTPOTO OMpPEeNeleHHYI0 POjb, U €ro CTaTyc
OOBIYHO OTpeAeNsieTCs BHYTPEHHUM PErIaMeHTOM MAaTepUHCKON KOMMaHWH. YcTaB JouepHed (pupMmsl
JOJI’KEH COOTBETCTBOBAThH OMpPECNIEHHBIM TPEOOBaHUSM, B YACTHOCTH OOECIIEUnBATh €€ YIPaBIIEMOCTb
BBIIIECTOSIIIUMU OPraHaMy KOMITAaHUH.

MupoBas IpaKTHKa CBHIETEIbCTBYET, YTO COOTHOIICHHUE YPOBHS LIEHTPATIU3AIUU U JCLICHTPAIU-
3auu (PUPMEHHBIX CTPYKTYpP HE SBJSETCS MOCTOSHHBIM. OHO 3aBUCUT OT MHOTHX (DaKTOpOB, HampuMep
oT ¢a3bl JeN0BOro IUKIIA U OTPACcIeBON MpHUHAIe)KHOCTH Tpeanpustus. s Poccun B HacTosiee Bpe-
Msl XapaKTepeH BBHICOKHI yPOBEHb IIEHTPAIM3AI[MN aKTUBOB, YTO BCETJa UMEET MECTO B MEPUOJI BHICOKOM
uHIAIIY.

[Ipu mocTpoeHNH OpraHU3alMOHHON CTPYKTYpPBI CIEAYET UCXOAUTh U3 TOTO, YTO CIYXObI U TOJ-
pazzaenenuss GupMbl HEeM30€KHO BCTYMAIOT MEXAY cCO00i B CBOCOOPa3HYI0 KOHKYPEHIIMIO 3a 00agaHue
pecypcamu U poungamu. OHU CTpeMSTCS PaclIMPUTh CBOE aIMUHUCTpAaTUBHOE BiusiHuE. B pesynbrare
«paboThl Ha ceOs» MOSIBISIETCS Pa300IIEHHOCTh, MPOUCXOAUT MOTeps oluiel uenu. Bee cymiectByromniue
yIpaBiIeHUYECKHUE JOKTPUHBI CTPEMSITCS] YMEHBIIUTH 3TH HeTaTUBHBIC A (HEKTHI.

HckyccTBO MeHepKepa 3aK/II0uaeTcsl B TOM, YTOObI CO37aTh CUCTEMY YIIPaBIICHUS, B HAUOOMbIIIEH
CTETeHH OTBEYAIOIIYIO YCIOBUSAM JAEITEIbHOCTU JAHHONW KOHKPETHON (DUPMBI.

BaxkneiiimmmM s1eMEHTOM yIpaBieHUs SIBISETCS BHyTpudUpMeHHOe MaaHupoBaHue. OCHOBHBIM
WHCTPYMEHTOM IIJIAHUPOBAHUA B PaMKax JELUEHTPAIN30BAaHHON CTPYKTYpPbI YIPABICHUS SIBJIAETCS IIAHH-
poBanue mpuObUTH. OHO MPOU3BOIUTCS B pa3OUBKE MO OTPACHSIM, IO KPYMHEUIITNM TouepHUM (upmawm,
no cpokaMm. C MIaHMpOBAaHUEM MPUOBUTH TECHO CBSA3aHBI TUIAHBI KAMTAJIOBIOKEHHUH 32 CYET IEHTpau-
30BaHHBIX U KOHCOJIMJAUPOBAHHBIX PECYPCOB MPEANPUSITHIA.

OYHKIIMOHUPOBAHUE XOJJAMHTOBONW KOMITAHUU OOBIYHO TpeOyeT MOCTPOEHUs HEHTPATU30BaHHOM
(xoMaHIHOW) cUCTeMBI yrpaBieHus. Bmecte ¢ TeM Bce 6osee mUpoKoe MPUMEHEHHE HaXOAT JACLeHTpa-
JM30BAHHBIE CUCTEMBI YIPABIIEHUS, OPUEHTUPOBAHHbBIEC HA MOOIIPEHNE UHUIIMATUBBI CPETHUX U HU3LIUX
YPOBHEH ympaBlIeHUs T10YepHUX PUpM.

HNHCTpyMEHTOM «MSTKOW» HEHTpaIu3alliy YIpaBIeHUS XOJIUHTOBBIM OObETUHEHUEM SIBIISETCS
BHYTPU(GUPMEHHBI KOHTPAKT. B oTnuYme OoT TpaJuIIMOHHBIX JOTOBOPOB MOCTAaBKH WM TMOJpsia KOH-
TPaKT, 3aKJIF0YaeMbIii MEX]y aCCOLIMMPOBAHHBIMU MPOU3BOAMUTENSIMH, IIPEANONaraeT CoriacoBaHue me-
XaHU3Ma [IEHO00pPa30BaHUS M PEryIHpOBaHHe H3AepkeK. KOHTpaKThl TaKOro pojia 3aKIIYal0TCS KakK B
paMKax IeNeBbIX 00mEehUPMEHHBIX MPOrpaMM, Tak M MpH OPOPMIIEHHUU JTOJITOCPOUYHBIX KOOTEPAIMOH-
HBIX CBS3EH.

[lenooOpa3oBaHue B paMKax BHYTpU(DUPMEHHOW KOHTPAKTHOW CHCTEMBI OCHOBBIBAETCS Ha ABYX
0a30BBIX MOJIENIAX IIEHBI KOHTPAKTA: MOAETH KOHTPaKTa «(DUKCUPOBAHHBIX IIEH» U MOJIe-
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T KOHTPAKTa «M3ACPKKH ILTI0C BO3HArpaxkaeHue». Monenb «pUKCUPOBAHHBIX IIEH» MPEIIOUTH-
TeJIbHEEe ISl MPOU3BOJCTBA MACCOBBIX, TEXHUYECKH OCBOCHHBIX MPOMBIIUICHHBIX W3/EJUNA, COCTaBISAI0-
mmx 4/5 HOMEHKIATypbl. MoJienb «M3AepKKHU TUII0C BO3HATPAXKICHUE) MPUMEHSIETCS TPU MPOU3BOCTBE
TEXHUYECKU CIIO)KHOW MPOAYKIMH M HAyYHO-HCCIIEOBATENbCKUX MoApsanax. [IpoMexyrounyro rpymniy
COCTABJISIFOT TaK Ha3bIBAEMbIE KOHTPAKTHI CO BCTPOCHHBIM MEXaHU3MOM MATEPUAILHOTO MOOIIPEHUS.




5.4. OnbIT opMHUPOBAHUSA XOJIMHIOBbIX KOMIIaHU B Poccuu

5.4.1. 'ocynapcTBeHHbI€ XOJAUHIHU:

TeOPeTHYECKHUI acleKT

Cozanue XOJJUMHTOBBIX KOMIAHWI OOBIYHO MNPOAMKTOBAHO CTPEMJIEHHEM K OINTHMHU3ALHNH
yIpaBjieHus 1 pUHAHCUPOBAHUS FOpUIUYECKUX JHL. OCHOBHBIE IPEUMYIIIECTBA XOJJAMHIOBBIX KOMIIAHHH
XOpOILIO U3BECTHBI:

- aBTOHOMMSI U JICLICHTPAIMU3AIIHs YIPABICHUS B JOYEPHUX KOMITAHUSIX;

- CO3J]aHMe YCIIOBUH /711 BEPTUKAIbHON U TOPU30HTAIBHON UHTETPALMU [IPEANPUATU;

- 00beIMHEHUE PUCKOB JOYEPHUX KOMIAHHM B paMKax XOJIJAWHTA, UMEIOIIEro TUBEPCUPHUIPO-
BaHHYIO CTPYKTYpPY, B PE€3Yy/IbTaTe Yero CHUXKAETCS 1IeHA KalnuTania,;

- BO3MOXKHOCTb JTOCTHIKEHHUS SKOHOMHH OT Macliutada MpH UCIOJIb30BaHUM KBaTU(ULIMPOBAHHBIX
YIIPaBJICHUECKUX KaJIpOB (PYKOBOAMTENCH BBICILIErO 3BEHA), a TAK)KE OCYIIECTBICHUHU OMPEJICICHHBIX BU-
JIOB JIeATEIbHOCTH, HAIIPUMEDP, IKCIIOPTA U T.1.

B rocynapcTBeHHOM CEKTOpEe XOJJIWHIOBbIE KOMIAHUM MOTYT CO3/1aBaThCs AJI PELICHUs 1eJI0T0
psifa Ipyrux 3aad, B YaCTHOCTHU, TaKUX, KaK:

- COKpalleHle yrcia 00beKTOB yrpaBieHus. B 3ToM ciydae XOJIIUHTH MPU3BaHbI COJICHCTBOBATD
YCTAHOBJICHUIO KOHTPOJIS HaJl FOCYapCTBEHHBIMH MPEANPUATHUSIMEU, TOCKOJIbKY MUHHUCTEPCTBA U BEJIOM-
CTBa, KaK IMPaBWJIO, HE CIIOCOOHBI MPSIMO KOHTPOJIUPOBATHh OOJBIIOE YUCIO (PUPM C TOCYIapCTBEHHBIM
Y4acCTHEM B CUJIy OTPAaHUYEHHON YHCIEHHOCTU PadOTAIOMINUX B HUX YUHOBHUKOB;

- TOBBIIIEHHUE CAMOCTOSTEIbHOCTH MEHEKEPOB T'OCYJapCTBEHHBIX MPEANPUATUI U UX OOJbIIeiH
3alIMIIEHHOCTH OT BMEIIATEIhCTBA CO CTOPOHBI COTPYIHHUKOB MHUHHUCTEPCTB U BEIOMCTB, MpECieryro-
HIMX, KaK MPaBUIIO, pa3Hble, OPOM B3aMMOUCKITIOYAIOIIUE LI, YTO SIBJISIETCS OJHOM W3 MPUYUH Hedd-
(EeKTUBHOCTH TOCYJapCTBEHHBIX NMpeAnpusaTuii. ['ocyapcTBeHHbIE XONIMHTOBbIE KOMIIAHUU MOTYT CTaTh
cBOeOOpa3HbIM OyepoM MEXIy pasTudHbIMU MOAPA3/ICICHUSIMHI MPABUTEILCTBA, C OAHONH CTOPOHBI, U
OPEINPUATHIMHI U KOMIIAHUSMU CMEIIaHHON (OpMBI COOCTBEHHOCTH, C APYTOif;

- COBEPIICHCTBOBAHUE KaIPOBOM MOJUTUKH. XOJIJAUHTH OOBIYHO HAa3HAYAIOT HAa PYKOBOSIIKE T10-
CTBHl JOYEPHUX NPEINPHUITHI MeHeIKepoB-nipodeccuoHane B, O6oriee KBAIU(PUIIMPOBAHHBIX, YEM TOCY-
JApCTBEHHbIE YMHOBHUKH, HA KOTOPBHIX B MMPOTUBHOM ciiydae Oblia Obl BO3NIOKE€HA 00S3aHHOCTh y4acTHs
B YIIPABJICHUU MIPEANIPUATHIMU;

- YIydlleHHEe MOHUTOPHHIA JESATENbHOCTH JIOUYEPHHUX MpeanpusTuil. B paMkax XOJIIMHTOBOM
KOMIIaHUU TIOSIBIISIETCS BO3MOKHOCTh PEIIUTh MPOOJIeMy CTUMYIUPOBAHUS JIUI, HA KOTOPBIX BO3JIaraercs
MOHUTOPUHT. BO3MOXHOCTH CTUMYJIUPOBAHUSI YNHOBHUKOB, MPEICTABISAIOIINX UHTEPECH rOCyAapcTBa B
opraHax ynpaBJi€HUs MPEeANPUITHI, OTpaHUUYEHbI 3aKOHOIATEIbCTBOM;

- pECTPYKTypH3aIis YOBITOUHBIX MPEANPUITU, KOTOPhIE HE MOTYT OBITh KaK MPUBATU3UPOBAHBI
u3-3a (PUHAHCOBOW HEMPHUBIEKATEILHOCTH, TaK U 3aKPBITHI M0 TPUYKWHAM COLIMATIBLHOTO XapaKTepa.

OYHKIIMOHUPOBAHUE TOCYAAPCTBEHHBIX XOIIMHIOBBIX KOMITAHUMA CBSI3aHO U C PSJIOM MPOOIEM.

1. Co3naHue rocyIapCcTBEHHBIX XOJJUHTOB MPHUBOIUT K IMOSBIECHUIO €Ile OJHOT0 YPOBHS OrOpO-
KpaTHH, pa3essatonieil COOCTBEHHUKOB (0OIIECTBO) M MEHEIKEPOB MpeAnpusTuii. B sTom cnyyae no6as-
JSIeTCsI 3BEHO B U 0€3 TOro UTMHHYIO -I[EMOYKY» areHTCKUX OTHOIICHUH IO JIMHUU OOIIECTBO - MEHEKEP
C BBITEKAIOIUMHU OTCIOZIa TPOOIeMaMy OMMOPTYHUCTUYECKOTO TTOBE/ICHUSI M JOTIOTHUTETLHOTO MOHUTO-
pUHra.

2. He3aBUCHMO OT TOTO, HaXOJATCS JIM XOJIJUHTU B COOCTBEHHOCTH TOCYJIapcTBa WM HET, OHU
MPEJICTaBISIIOT COO0M JOBOJIBHO «CJIa0yr0» OpraHu3aluoHHyI0 GopMy. PyKoBOJICTBO XOJIAMHTOBOM KOM-
MaHUU YacTO HE B COCTOSHUU 3aMETHO BJIMATH HAa (POPMUPOBAHUE CTPATETHUH JTOUYEPHUX MPEIIPUSITHIA
WM UTPATh aKTUBHYIO pOJib B MOHUTOpUHTE. [Ipobiema ycyryonsercs, eciu
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XOJIIMHTOBasi KOMIaHMsI He 0071a/1aeT KOHTPOJIBHBIM MTAKETOM aKIIHH TOUePHHUX MPEIPUSTHI.

3. OTCyTCTBYIOT TapaHTUU TOTO, YTO MPHU HA3HAYEHUH MEHEKEPOB KAK CaMOW XOJJIMHTOBOM
KOMIIAaHUM, TaK U €€ JOYEePHUX MPEANPUITHI B MEPBYIO odepeab OyayT YIYUTHIBATHCS HE MOJTUTUYECKHE
cooOpaxxeHusl, a KBaTM(UKAIIMS U ONBIT YIIPABJICHUS KaHIUIATOB.

Kak Buaum, moTeHuuagbHble HEJOCTATKU XOJIIMHIOB HE MEHEE CYIIECTBEHHBI, YEM UX MPEUMY-
niectBa. B yacTHOCTH, €/1Ba I MOKHO OJHO3HAYHO OTBETUTH Ha BOIIPOC, CIIOCOOHKI JIM TOCYapCTBEHHBIE
XOJVHTY YCHIIUTh KOHTPOJb HAaJ MPEANPUSTUSIMU U 00ECHEUNUTh BHICOKOE KAYE€CTBO YIPABJICHHS, UTO




0c0o0eHHO akTyanbHO it Poccun. OTcrona ciemyer, 4To, UCHOb3Ys TOJIBKO TEOPETHYECKHE apTyMEHTHI,
TPyIHO 000CHOBAThH 3(H(HEKTUBHOCTH TOCYIAPCTBEHHBIX XOJAMHTOB KaK HHCTPYMEHTA YIPaBICHHS TPE/I-
NPUATUSIME C TOCY/IapCTBEHHBIM YYaCTHEM.

5.4.2. 'ocynapcTBeHHbIE XOJAMHIY 32 Py0e:KoM

I'ocymapcTBeHHBIC XOIIMHTOBBIC KOMITAHUY TIOJIYYMIIH paclpocTpaneHue a 3amnaaHoi Epporie mo-
CJie BTOPOil MUPOBOI BOWHBI, IIPUYEM HE TOJILKO B CTpaHaX, XapaKTEPU3YIOIIUXCS 3HAYUTEIbHON JTOJIeH
TOCYJapCTBEHHOT'O0 CEKTOpa B MPOU3BOJACTBE, Kak Mrtanus n ABCTpwusi, HO M B TaKUX CTpaHax, kak IlIBe-
s v BenrkoOpuTaHus, B S)KOHOMUKE KOTOPBIX YACTbHBIN BEC TOCYAAPCTBEHHBIX PEANPUATHIA HAMHOTO
MeHbIIe. ['0cy1apCTBEHHBIE XOJIIUHIOBbIE KOMITAHUU UTPAIIM 3aMETHYIO POJIb M B Pa3BUBAIOIIUXCS CTPaA-
Hax (Eruner, Amxup, [Takuctan u np.). [luk pacnpocTpaneHus XoJauHTOB npuiiescs Ha 70-e - Havano
80-x To0B, OJTHAKO HAYHHAsI CO BTOPOI MOIOBUHBI 80-X r0OJI0B MX 3HAYCHUE B YKOHOMHKAX 3apyOCIKHBIX
CTpaH MOCTOSIHHO YMEHBIIIAETCsI, TJIaBHBIM 00pa30oM BCIIEACTBUE MPUBATU3AIMU TOCYIAPCTBCHHBIX TPEJI-
npustuii [29].

B GonprmHCTBE CitydaeB Tpu (OPMUPOBAHUH TOCYIAPCTBEHHBIX XOJJIMHTOBBIX KOMITAHUH TIpe-
CJICZIOBAIMCH CIIEAYIONIUE 1eNid. B OTHUX CTpaHax OHM CO3[ABAIUCh Ui PECTPYKTYPH3AIMH M 0310POB-
nenus npennpustuii. Hanbonee sipkumu npumepamu 3toro B EBporne ciryxxar Urtanus (rocyaapcTBeHHas
xoaauurosas kommnanus IRI) u [Isenus (xommunr Statsforetag AB). B apyrux - riiaBHO# MX 3agadeit
OBUIO YIPABICHHE TOCYJAPCTBCHHBIMH TPEANPUATHIMUA U KOMIIAHUSMH CMEIIAHHOW (OPMBI COOCTBEH-
Hoctu (aBctpuiickuii xomauar OIAG, Opurtanckuii National Enterprise Board.). ITomo6GHbIe XOIIHHTH
CO3JIaBAIACh, KaK MPABUIIO, MTOCIIE MPOBEACHUS MAacIITA0HOW HAIIMOHATU3AI[UM YaCTHBIX KOMITAHUH.

Yro Kacaercst OILICHKH PE3yJIbTaTOB JICATEIILHOCTH XOJIUHTOBBIX KOMITAHUH 32 pPyOexoM U uX 3¢-
(EKTUBHOCTH KaK MEXaHH3Ma yIPaBJICHHS TOCCEKTOPOM, TO [0 ATOMY BOIIPOCY CPEIU SKOHOMHUCTOB HET
€IMHOTO MHEHUs. BONBIIMHCTBO 3apyOCKHBIX CIICIIHATMCTOB CKIOHSIOTCS K TOMY, YTO HEAOCTATKH XOJI-
JIMHTOBBIX KOMITAHUH TEPEBEIINBAIOT WX MOTCHIIMAIBHBIC MPEUMYILECTBA. B TaHHOM OTHOIICHUU MOKa-
3areneH npuMep Mranuu. B mociieBoeHHBIH mepro/] 3/1ech Oblila cO3/laHa CTPOMHAs CHCTEMA YIIPABJICHUS
TOCYJIapCTBEHHBIMUA M CMEIIAHHBIMU MPEIIPUATUSIME, BO IVIABE KOTOPBIX CTOSIIO MUHHUCTEPCTBO TOCY-
JAPCTBEHHOTO UMYIIIECTBA, @ YPOBHEM HW)KE PaCIIONIarajiich TOCY/IapCTBEHHBIC XOJIMHIOBBIC KOMITAHUU
(IRI, EFIM, EGAM u ap.), KOHTPOJIHPOBABILIKE IPOU3BOACTBEHHBIC KOMIIAHUU JTHOO HEMOCPEICTBEHHO,
6o yepes otpacieBbie cyoxonaunru (Finsider, Fincantieri, Finmeccanica u ap.). B 70-e roasl rocyaap-
CTBEHHBIH cekTop WTanuu crayi mpuxo uTh B YIIaJ0K HE B TIOCJICIHIOK O4Yepe/ib U3-3a TOT0, YTO rocyIap-
CTBEHHBIC XOJIUHTU U KOHTPOJIUPYEMbIE TOCYIAPCTBOM MPEANPUITUS MPEBPATUIUCH B 00BEKT OOpPHOBI
MEXy Pa3NTUYHBIMU MOJUTUYECKUMU MAPTHSIMH, BXOJUBIIMMH B MOCTOSHHO MEHSBIIHECS KOATUIMOH-
HBIE TIPABUTENLCTBA. B pesynbraTe B OCHOBY SKOHOMHYECKOH monmutuku Urtanuu B 90-¢ ronpl ObLIHN 1MO-
JIO’KEHBI U PUBATU3ALINU.

B 10 %€ Bpems B psjie paboT MPUBOASTCS CBUAECTEIHCTBA TOTO, YTO XOJJAMHIOBBIE KOMITAHUU MO-
TYT UTPaTh NO3UTHUBHYIO POJIb B YIpaBlieHUU roccekropoM [29]. Haubonee r¢hpexTBHBI OHU TOT/A, KO-
I/1a TIOCTAaBJICHHbIE Tepe]] HUMH IEJIM YeTKO ONpeAeNieHbl U OTPaHUYEHBbl BO BPEMEHH, YTO XapaKTePHO
JUTSI TIEPUOJIOB PECTPYKTYPHU3AIIUU U TIPUBATU3AIIHH.

[IpoBenenusplii HamMu aHanu3 3(PGEKTUBHOCTH MPOU3BOJCTBEHHOW AESITENBHOCTH POCCUUCKUX
KOMIIaHUH ¢ pa3nu4HbBIMU (popMaMM ydacTus TOCYAapCTBa B YIPABICHUU MOKa3all, YTO KOMIIAHUH, TOCY-
JAPCTBEHHBIN MaKeT aKIMil KOTOPBIX MepeiaH B XOJIUHT, XapaKTepU3YIOTCs 00Jiee BHICOKOM COBOKYITHOM
MPOU3BOUTENBHOCTHIO (PAKTOPOB, YEM MPEANPHUSATHS, T/I€ HCIOIB3YIOTCS HMHBIE MEXaHH3MBbI y4acTUS
rocyJapcTBa B yIpaBlIeHUU. B To ke BpeMs HeNb3sl yTBEPXKIaTh, YTO PE3yAbTaThl JEATEIHHOCTH Tpe-
MOPUSTH, B CIUCKE aKIIMOHEPOB KOTOPBIX YUCITUTCS KOH-
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TPOJHPYEMBII TOCYJaPCTBOM XOJJMHT, MPEBOCXOAAT PE3YNbTAThI JeSTEIbHOCTH YaCTHBIX KOMIIA-
Hul. [ 1aBHBINA BBIBOJ MOKHO C(HOPMYNHPOBATH CIAEAYIOIIMM OOpa3OM: €CIId MO KaKUM-ITHO0O0 MPUIHMHAM
HEOOXOJIUMO COXpaHEHHE MPEANPUSTUI B TOCYIapCTBEHHOW COOCTBEHHOCTH, TO YIPaBIEHUE UMH Yepe3
rOCy/IapCTBEHHBIN XOJIIUHT NMPEANOYTUTEIbHEE MPSMOTO MPABUTEIHCTBEHHOTO KOHTPOJIS.

5.4.3. XoaguHrosble komnanuu B Poccnu

B Poccuun xonauHroBbIE KOMITAHUY KaK HOBBIE OPTraHU3AIMOHHBIE CTPYKTYPHI YIPaBIEHUS MPO-
MBIIUIEHHOCTBIO, C OAHONW CTOPOHBI, MOTYT BO3HHKATh TaM, TJe OyayT CKIaAbIBATHCS YCIOBUS AT 00b-
€AVMHEHUS U CIUSHUS OTIEIbHBIX aKIMOHEPHBIX OOIIECTB B IENSAX OCYIIECTBICHUS OOIIUX cTpaTernye-




CKHMX 3aJlay, a C APYroil CTOPOHBI, XOJJIUHTH MOTYT CTaTh HOBOW OpraHU3allMOHHOW CTPYKTYpOMl yIpaB-
JIeHUs B y>ke c(hOpMUPOBABIIUXCS cepax Kak albTepHATHBA OTPACIEBBIM CTPYKTYypaM yIpaBlICHUS.

B 3aBHCHUMOCTH OT SKOHOMHYECKOH 11€71eCO00Pa3HOCTH XOJAMHTU MOTYT OOBEAUHSTH MO/l CBOUM
KOHTPOJIEM KaK IIPOMBIIUICHHBIE U TOPTrOBbIe MPEANPUATHS, TaK U (PUHAHCOBbIE MHCTUTYTHI {OaHKH, UH-
BECTUIIMOHHBIE (DOH/IBI U Jp.) TIO cyliecTBy B kadecte DIIT.

s Poccum BO3MOKEH BapHaHT, MPU KOTOPOM POJIb XOJAMHTOBBIX KOMITAHUN BO3BMYT Ha ce0st
KpYIHble OAHKHU WM WHBIE (PUHAHCOBBIE MHCTUTYTHI, 0ObEIUHSIONINE IO/l CBOMM HayajaoM MPOMBIILICH-
HbIE, TOPTOBbIe, (DMHAHCOBBIC, MHBECTUIIMOHHBIE, CTPAXOBbIe KOMIIAHUU U OCYILIECTBIIAIOIINE KOHTPOJIb-
HO-yTIpaBJieHYeCKUe (YHKIHHU C MOMOMIbIO (PUHAHCOBO-KPEIUTHBIX phlYaroB. Takue (UHAHCOBBIE XOJI-
JUHTOBBbIE KOMITAHHMH, BJIaJi€s] KOHTPOJbHBIMU MAKETaAMH AKLIUK MPOMBINUICHHBIX NPEANPUATHN, MOTYT
MOMBITATHCS TOCPEJCTBOM COOTBETCTBYIOIIECH KPEAUTHON U (MHAHCOBOM MOJMTUKHU OKa3aTh COJCHCTBHE
CTPYKTYPHOU MEPECTPONKE SIKOHOMUKH, MPUBATU3ALUN KPYITHBIX IPEANPUATHI, JEMOHOIIOIN3ALMNH [IPO-
M3BOJICTBA, PEAIM3aLUH PErMOHAIBHBIX IIPOTPaAMM.

Bakneiimieii mpo06ieMoi mepexo1H0i SJKOHOMUKHA CTAHOBHUTCSI OTIPE/IEIICHUE POJIU Tocy1apcTBa. B
Poccuu 3HauuTENBHYIO POJIb B SKOHOMUKE EPEXOAHOr0 NEPHOIA MOTYT ChIrPaTh TOCYIapCTBEHHBIE XOJI-
TuHTH. ["ocyaapcTBEHHBIE XOJIIUHTH MOTYT 00€CNEUHTh BBHIMNOJHEHHE Pa3HOOOpa3HbIX 3a/iady, KOTOpPbIE
CTaBSITCSl TOCYAapCTBOM B COOTBETCTBUHU C HAIMOHAIBHBIMH HMHTEpecaMu (COIEICTBHE peopraHu3aluu
MPOMBIIUIEHHOCTH, MOAEPHHU3ALUs MMPOU3BOJICTBA, TEXHOJIOIMYECKUE HOBOBBEICHUS, 3aBOCBAHUE PbIH-
KOB H T. I1.).

[To mMepe popmupoBaHUS TOCYAAPCTBEHHBIX XOJIUHTOB B pa3psll LEHTPAIbHBIX MOXKET BBIJIBU-
HYTBHCS BOIPOC 00 MHBECTUIIMOHHON monuTuke. [Ipu 3ToM NpUHIMNHUATEHO BAXKHO Pa3rpaHUUYUTh, KaKHUe
BOIPOCHl MHBECTUIIMOHHBIX MPOTrpamMM OyAyT pemiatbcsi Ha MeCTaX ONEPAaTUBHBIMH XO3SMCTBYIOIIMMHU
CyObeKTaMH, a Kakue - HaXOAUTHCS B BEJCHUH T'OJIOBHBIX KOMIIAHUHN, MPUYEM YIPABICHHE WHBECTHUIIHS-
MU CO CTOPOHBI XOJJUHIOB MOKET Pa3aIudaThCs JJI1 OTPACIEBbIX BUIOB JIE€ATEIILHOCTU U PETHOHOB.

B Poccun rocynapcTBeHHbIE XOJIIUHTH MOTYT, C OJIHOM CTOPOHBI, CHOCOOCTBOBATH BOCCTAHOBIIE-
HUIO HAlIMOHAJIBHOM MPOMBIIUIEHHOCTH B COOTBETCTBUM C MOCTABJICHHBIMU T'OCYIAapCTBOM 3aJadyaMH U
LEJSIMH, a C IPYTOl - OJIIEPKUBATH CTAHOBIIEHUE MHOT000pasusi opM COOCTBEHHOCTH, ITOCKOJIbKY OHH
MPEANOJaraloT BXOXIAEHUE B XOJAUHI M YUCTO TOCYAAPCTBEHHBIX CTPYKTYpP M HErOCyJapCTBEHHBIX
NpEeANPUATHHA.

Tak, pa3zpabaTbiBas KOHIIETIIIMIO TPUBATH3AMU BOEHHO-TIpoMbIeHHoro komiiekca (BIIK), AO
HUWU >K0HOMMKH IPEUIOKUIO BA BapUaHTa CO3/laHMsI Ha 0a3e CyIIECTBYIOLUIMX MPEINPHUITUN U MTPOU3-
BOJICTBEHHBIX OOBEAMHEHUU KPYMHBIX XOJJUHTOBBIX KOMMAaHUM, 00eCrednBAIONINX BECh KU3HEHHBIH
IIUKJT HAYKOEMKOH MpoayKiuuu. [Ipu 3TOM mepBbiii BApUAHT MpeEroaraeT, 4To Bce 00beIUHIEMbIE Tpe/I-
HOPUATUS UMEIOT OJIHOT0 COOCTBEHHUKA - rocynapctBo. B BIIK Takue cTpykTypsl MOkHO cpopMUpOBaTH
Ha 0a3e Ka3eHHBIX 3aBOJIOB. BTopoil BapuaHT cBsi3aH ¢ 0ObEAMHEHUEM pecypcoB Ha 0asze MpeanpusTHiA
BIIK u cmexHbIX oTpacneii u ¢ coznanueM PIIIT, B koTopble BXOAWIH Obl BCE MPEANPUATUS TEXHOJIOTH-
YECKOH IIETOYKHU - OT MOCTABUIMKOB CHIPbS M KOMIUIEKTYIOLIUX J0 MPOU3BOIUTENEH U COBITOBUKOB.

CoBpeMeHHas poccHiickasi 5)KOHOMUYECKas MPaKTHKa CBUJIETEIbCTBYET O TOM, 4TO Mpoliecc odpa-
30BaHUS XOJIJUHTOBBIX KOMIIAHMH HMJET ABYMs HelepeceKkaromuMmucs myTsmMu. C OIHON CTOpPOHBI, IIPO-
JoJKaeTcs Bsizkasg 0oppOa Mexay I'0CKOMUMYIIECTBOM U BOHUKIIUMH Ha 6a3e OBIBIIUX COBETCKMX MHU-
HUCTEPCTB OTPACIIEBHIMU BEIOMCTBAMHU M OOBEIWHEHUSMHU NPEINPUSITHI, KOTOPHIE CTPEMATCS CTaTh
xonauHramu. C Apyroil CTOpoHBI, GOPMHUPYIOTCS XOJIJUHTOBbIE KOMIIAHUM «CHHU3Y» HOBBIMHU IMPEANPU-
HUMATENISIMU U YaCThI0 OBIBIIUX TOCYAAPCTBEHHBIX MPEAIPHUITHIA, MPOILISANINX dTAl aKIIUOHUPOBAHHUSI.

Kak cBunerenscTByeT poccuiickas MpakTHKa, HENb3sl HAMPS-
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MYIO MIEPEHOCUTh B HAIlIM YCJIOBUS 3alaHble MOHATUS. Belb XOIANHT, KOHIEPH, CHHIUKAT U TIp.
B POCCHICKON 3KOHOMHUKE OPHUEHTHPOBAHBI HA ONIpEAEIEHHBIE MpaBuia nepexoaHoro nepuosa. Ilostomy
€Ille TOJIKO MPEICTOUT BBIPA0OTaTh OPraHU3allMOHHO-TIPaBOBbIe (POPMBI, KOTOpBIE ObLIH OBl 3(h(PeKTHB-
Hbl B 3THX YyclOBUsX. [IOHATHO, 4TO 37€Ch M3 3aMaJHOTO OMBITa MOXET OBITh 3aUMCTBOBAHO TOJBKO
Ha3BaHUE.

MeICib 0 TOM, YTO AJI1 POCCUMCKOTO PhIHKA KJIACCUUYECKasl XOJIIMHIOBasi MOJIEb YIIPABIICHUS SIB-
JSIETCSI IPEKIEBPEMEHHOM, M paHbllIe BHICKA3bIBAaJaCh HEKOTOPBIMU pyKoBoauTENIMH. Celfuac cUTyanus
nproOpena rmo0anbHBINA XapaKTep; MPUXOAUTCS TOBOPUTH O BEDKUBAHUM CAMUX XOJIAMHTOB. U1 1eno He B




TOM, YTO CHJIbHBIC JOYEPHHE W BHyYAThIC MPEANPHUATHS CTATU Yalle YXOIUTh OT MAaTEPHUHCKHAX KOMITa-
HUH. JlaTbHOBUIHBIX PYKOBOIUTENEH OecroKoUT 001mas Hed(PPEeKTUBHOCTh MOI0OHBIX KPYITHBIX CTPYK-
TYp.

B T0 Bpems kak Ha 3amane nmpeodaaaloT CTPYKTYPhI, TUBEPCU(UITUPOBAHHBIC BOKPYT TPOU3BO/I-
CTBa MPOJYKTA WJIA BOKPYT €ro MPOM3BOJICTBA U pealin3aiuu, B Poccun Hanbosee pactipocTpaHeH caMblid
TPYIHOYIPABJISIEMbIA THIT JUBEPCUPHUIIMPOBAHHOTO OM3HEca. B OONBIIMHCTBE POCCHHCKUX XOJJIUHTOB
OOBCIMHSIOTCS] HANpPABIICHUS, HE CBSA3aHHBIC WJIM Majlo CBSI3aHHBIC MEXIY COOOW TEXHOJOTHYECKH, a
Ka)JI0€ M3 HUX, B CBOIO OUYepe/lb, CTPEMHUTCS 00pacTH cBoei nHPpacTpykTypoii. B utore nenTpobexHbie
TEH/ICHIIMH B TAKOM XOJIIMHTE PE3KO YCHUIIMBAIOTCSI.

[Tpu >TOM BBIOOP HAIPABICHHI JUBEPCHUPHUKAIMH JUKTYET HECTAOWIbHAS MAaKPOIKOHOMHUYECKAS
curyanus. [Ipu oTcyTcTBUU aibTepHATHB (DMHAHCOBBIC PECYPCHI BKIIAIBIBAIOTCS B T€ BHIBI JCSITEIBHO-
CTH, KOTOPBIC MPEJICTABIISIOTCS 1IeJIECO00Pa3HBIMHE JIMIIb B KPATKOCPOYHOM IMepcrekTuBe. B urore ceii-
Yac MPOUCXOMAAT aKTUBHBIC TPOIIECCHI CKATUS XOJITUHTOB 32 CUET MPOJAXKH, 3aKPBITHS, CIHSHUAS YaCTH
MaJIbIX U CPEINHUX TPEANPUITHIA M CO3/IaHUSI CTPYKTYP, CIOCOOHBIX OKa3bIBaTh KOMILJICKCHBIC YCIIYT'H Ha
PBIHKE, a TAK)KE OTCEUYCHUE MPEIPUATHH, KOTOPBIE HE COOTBETCTBYIOT TpeOOBaHUIM 3(h(HEeKTUBHOCTH.

Crnenuduueckue mpoOIeMbl CO3JaHUs XOJIWHTOB Ha 0aze yXKe CYIIECTBYIOIIMX POCCUHCKUX
OPEINPUATHA SO MHOTOM CBSI3aHBI C OCOOEHHOCTSIMH WX CTPYKTYpBI. [IperMMyIlecCTBEHHO TEXHOJIO-
THYECKasi OpraHu3alus MPOU3BOJICTBA HE TIO3BOJISET «C XOAy» co31aTh 3 PEKTUBHBIA XOIUHT C BbIUJIC-
HEHHEM TPEMETHO-OPUCHTUPOBAHHBIN JIOUCPHUX MPEATTPHUSITHH.

Tunuuen B 310 cBs3u mpumep AO «lIpumoppempridodnor». OcHOBHOH Mpoduiib paboT JaHHOTO
NPEINPUATHS CBSI3aH C PEMOHTOM PBIOOJIOBEIKUX cynoB. [locie mpuBaTH3aUKy aJIMUHUCTPALIMS TIPEJI-
npusaTUs nposena "BHyTpeHHee aknnoHHpoBaHUE" («XOJIUHTU3ALUIO MIPOU3BOACTBAY), T. €., IO CYyIIe-
CTBY, pa3[elIMIO MPEIIPUATHS Ha OTACIbHBIC 3BeHbs. B pe3yibraTe 3TOro npeodpazoBaHus OOJBIIMH-
CTBO LIEXOB MPEIIPHUATHS MPEBPATUIIOCH B IOUYSPHUE KOMITAHWUU. B pe3ynbraTe CTPyKTypa yIpaBlICHUS
HPEINPUATHEM B LIEJIOM OKa3anach pa3pyiieHHOH. J[OIIIo 10 TOro, YTo MPEeInpUsTUE HE CMOTJIO B CPOK
MOJITOTOBUTH TOJIOBOW OajlaHC, MOCKOJIBKY PYKOBOJICTBO JIOUEPHUX MPEIIPUATUI MONPOCTY OTKA3aJIOCh
NPEJOCTABUTh CBOK OYXTaJITEPCKYIO IOKYMEHTALUIO PeBU3HMOHHON KoMuccuu «lIpumoppeMpbiodiioray.
PyKoOBO/ICTBO TOJIOBHON KOMITAHUU TOTEPSUIO ¥ (PMHAHCOBBIN KOHTPOJb HAJ JCSITEIBHOCTHIO JOYECPHUX
KOMITAaHUW M apeHIHBIX MOJpa3/ieieHuii. [|oroBOphl, BBIOJIHSAEMbIC PAa3IMYHBIMHU I0JIPA3/ICICHUSIMHY,
0OBIYHO HE OOECIeYNBAIIU NMPHOBLTH MPEANPHUATHIO B IIEJIOM, TaK KaK ObUIM 3aKJIFOUEHBI C YYETOM JIUIIb
WHTEPECOB JIOUEPHUX U apPEHIHBIX MPEIITPHUITHIA.

[IpoGieMbl BEIUJIEHEHHUS B COCTaBE XOJIMHTA OTACIbHBIX KOHKYPEHTOCIIOCOOHBIX 3BEHBEB OTYET-
JMBO BUIHBI HA IPUMEPE OJTHOTO U3 POCCUMCKUX CTAHKOCTPOUTENBHBIX MpeAnpusTuii. B xome cTpykTyp-
HOM MEepPEeCTPOMKU ITO CTAHKOCTPOUTETbHOE OOBEAMHEHHE MPEBPATUIIOCH B XOJIAMHTOBYIO KOMITAHUIO.
Opnnako MHOTOE B HEH 0CTajoCh MO-CTApOMY; KOOMIEPAIIMOHHBIEC CBSI3U, OCHOBAHHBIE Ha JKECTKOM Crielu-
anu3aiuy, eIuHas cucTeMa SHeprocHaOkeHus (OJHa Ha BCE YEThIpE TUIOMIAAKH). DTO HE MO3BOJSET OI-
peleNuTh peallbHyI0 Ce0eCTOMMOCTh MPOAYKIUU ISl KaXA0To Mpou3BoAcTBa. Kpome Toro, Hu oaHa
TUTIONIA/IKa HE B COCTOSIHUU CYIIECTBOBAaTh aBTOHOMHO, a TOJIOBHOE Tpeanpustie 6e3 noboi U3 HUX He
MOJKET JIeTIaTh CTaHKH.

Boznukina npo6iieMa - kak MOBBICUTH 3()(PEKTUBHOCTD XOJNAUHTA H O0Tceub HEd(PPEKTUBHBIE TTPO-
u3BojcTBa? OOBeAMHEHHE CracaeTcs OT MEPCIEKTHUBBI MOJHOTO OPTaHM3AI[MOHHOTO pachaja B 3HAYH-
TeIbHOW CTEMEeHH Ojaroaaps HMeHTpalu3aliy yrpaBlieHus GUHAHCAMH B pyKaX T'€HEPaIIbHOTO JUPEKTO-
pa. Ilocne oOpa3oBaHUs XOJNAMHra rOJIOBHAs OpraHHU3aIUs B3sia Ha ce0s MO JOTOBOpaM C JTOUEPHUMH
OPEINPUATHIME 10 00ECIIEYSHUI0 SHEPTOHOCUTENISIMU, KOMIUIEKTYIOIIMMH U BCeM OcTaibHBIM. OIHAKO
MO-TIPEKHEMY TOPKECTBYET KOTIIOBOW MPHUHIIKI yueTa, KOT/1a Bce
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3aTpaThl CYUTAIOTCS BMECTE, a pe3yabTaT paclpeesieTcss MeXIyAeHCTBYIOIINMHE JINIIaMU B COOT-
BETCTBUU C MPUHATHIMH KPUTEPUSMHU CIPABEUIUBOCTH. B pesynbraTe MONYyYWiIcs XONJIUHT, KOTOPBIH
c1abo MpUCcHocoOeH 71 pabOThl B HOBBIX YCIIOBHSIX.

JJis pecTpyKTypH3alliu TaKOTO XOJIMHTA, BO-TIEPBBIX, HAJ0 TaK MOCTPOUTH JOUEPHUE MPEATIPHUS-
THs1, 4TOOBI OHHM JEHCTBUTENHLHO CMOTIIHU MPOJIaBaTh CBOKO MPOIYKIIMIO M UMETh CBOM PBIHOK cObITa. Bo-
BTOPBIX, HAJ0 Pa3feluTh YHEPromnoTpeOeHne, MpeICcTaBsaioniee OJHY M3 BaXKHBIX cTaTei 3arpat. U,
HAKOHEIl, HaJJ0 KOPEHHBIM 00pa30M M3MEHHUTHh OPHEHTAIIUIO MPOU3BOJCTBA -M3TOTOBISITh HE TO, UTO Jie-




JaJI0Ch AECATUIIETUSIMH, a TO, YTO MOXKET OBITh KYIUJIeHO ceifuac. [Ipu 3ToM BBeCTH HOBYIO CUCTEMY ydyeTa
ce0EeCTOMMOCTH, TaK YTOOBI HE OBLJIO CITUCAHMS BCEX 3aTpaT Ha OJUH MPOIYKT.

Hpyro#i mpobaeMoii co3aaHus XOMAMHTOB Ha 0a3e MEeHCTBYIONMUX MPEANPUITAN SBISICTCS CO3/1a-
HUE a/ICKBATHOW cUCTeMBbI ynpapieHus. Tunuunas omubka B TOM IIJIaHE - MOMBITKH EPEHECTH CUCTEMY
yIpaBJeHUs] OJHUM IpeanpusTHeM Ha XonauHr. [lojoxkeHue ycyryonsercs CTpeMIeHHEM B paMKaxXoJ-
JUHTAyUTH OT LEHTPAJU3allMd YIpPABIEHUS IMPU OTCYTCTBUM OOINEW CTpaTeruu JEesATENbHOCTH. ITO
0OBIYHO BEJIET K pa3Bajy BCEro XOJIUHTA.

[ToaToMy Ba)KHO HUCKYCCTBEHHO HE (hOpcHpOBaTh CO3/IaHUE XOJAUHTA MPU MPEOoOPa30BaAHUU CYIIIE-
CTBYIOIIUX MPEANPHUATHI, 3 MMOCTETIEHHO (POPMUPOBATH MPEANOCHUIKH (B TOM YHCIIE U OpraHU3al[MOHHO-
yIpaBJeHUYeCKUe) Uil OJ0OHBIX AeicTBUA. B miaHe miutocTpayy BO3MOXKHOH MOCIIEI0BATEIbHOCTU U
MPOJOKUTEILHOCTH TOJOOHBIX MOJATOTOBUTENIBHBIX MEPONPUATUNA TOYYUTEIEH OIBIT XOJIIHMHTOBOM
koMrannu «JIennneny (Cankt-IleTepOypr).

Hauunas c ssaBapst 1986 1. 10 cOOCTBEHHON MHUITMATUBE U MPHU TOJEPIKKE MPaBUTEIIbCTBA «Jle-
HUHEI MepelieN Ha JBYX-3BEHHYIO CUCTEMY YIpPaBlIEHUs, BBIIIEN M3 COCTaBa IVIaBKa - B mpoluuioM Mu-
HUCTEPCTBA PAJUONPOMBIIIIEHHOCTH. JTO MO3BOJUIIO HAYYUThCS padOTaTh B MHBIX YCIOBUsIX. B mepByro
ouepellb yIaioch MOATOTOBUTH KaJphl PYKOBOIUTENEH, KOTOPbIE MOTYYUIIU PAaBO paboTaTh HE TOJBKO
Ha YpOBHE CBOETr0 OTPACICBOr0O MHUHHUCTEPCTBA, HO U C TOCYJapCTBEHHBIMH CTPYKTypamH, OIIpe-
JENSBIIMMU B TOT MOMEHT MEPCIEKTUBBI Pa3BUTHUS OTPACIIU, B TOM 4Hcie «JIeHnHma->.

OTOT ombIT NoMor HauaTh B 1989 r. mpeobpazoBanue LleHTpanbHOTO HAyYHO-ITPOU3BOICTBEHHOTO
00BeAMHEHUS, KOTOPOE OBUIO CO3JaHO IO KECTKOW LIEHTPATM30BaHHOW cXeMe YyIpaBieHHs. YiKe Toraa
BXOJAIIMM B cocTaB «Jlennnua» 3aBogam u CKB Obuia mpenoctaBieHa caMOCTOSATEIBHOCTh, HO 6e3 00-
pazoBanus ropuandeckux jguil. C 1990 r. mpu nogaepkke MpaBUTEILCTBA HA 0a3e 3TUX CAMOCTOATENb-
HBIX MpeAnpuaTui Obul co3nan koHuepH. B 1993 r. komnanuu «JIenuHeny» Oblna mpenocTaBlieHa BO3-
MO>KHOCTh B 9KCIIEPUMEHTAIILHOM IMOPSJIKE MPOBECTH aKIIMOHUPOBAHUE U CO3/IaTh XOJIIUHIOBYIO KOMIIa-
Huto. OJTHAKO CMEHa BBIBECKU caMa 1o cebe Huuero He fana. [[ist paboThl B HOBBIX YCIOBHUSX MPUIILIOCH
MEPECTPOUTH OPTaHU3AIMOHHYIO CTPYKTYPY U U3MEHHUTH CUCTEMY YIIPABIICHHUS.

B Hacrosiiee Bpemst xonauHroBas kommnanus «JIeHnHen» npencrapisieT cobor (pupmy, B COCTaB
KOTOPOM BXOAAT 42 MOUEpPHHUX aKIMOHEPHBIX 00IecTBa. B Kax10M M3 HUX KOHTPOJIbHBIA MaKeT aKUun
MPUHAJICKUAT XOJAUHTY. DTO MO3BOJIAET XOJJIUHIOBONH KOMIIAHUU YIPABIATh (PMHAHCOBBIMU METOJAMHU
pa3BUTHEM JIOUYEPHHUX MPEANPUATANA M MPOBOAUTH €IUHYI0 TEXHMUYECKYIO MOJMTHUKY, OCHOBAaHHYIO Ha
HauboJiee MOJTHOM HCIIOJIb30BAaHUM MMEIOIIerocs moteHuana. [Ipeanpusatus, BXOIsAIIMe B COCTaB XOJ-
JIUHTA, paclpe/eeHbl M0 MPOIyKTOBBIM HAIIPABJICHUSM M BKJIIOUEHBI B CTPATETUYECKUE XO35HCTBEHHbBIE
neHTphl. [lonoxutensHbie pe3yapTaThl IPUHOCUT CUCTEMA MJIAHUPOBAHUS, OCHOBAHHAS HA MPOTHO3UPO-
BaHUU U U3yYEHHUH PHIHKOB, MAPTHEPOB, KOHKYPEHTOB, MIEPCIIEKTUB Pa3BUTHS TEXHHUKHU.

B nrobom ciaydae coznanue XOIAMHTOB B POCCHICKUX YCIOBHSIX TPeOYeT TBOPUYECKOTO MOAX0a C
y4eTOM Crielu(UKH KOHKPETHBIX MPeINpUsITHI.
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I'naBa 6

OUHAHCOBO-ITPOMBIILIJIEHHBIE I'PYIITIbI

6.1. IlonsaTne ®IIT

OUHAHCOBO-MPOMBIIIIEHHBIE TPYIIbI, OXBATHIBAIOIINE MTPOMBIIIIIEHHBIC MTPEINPHUITHS, UCCIEI0-
BaTEJIbCKUE OpraHU3allii, TOProBble GUPMBI, OaHKU, CTPaXOBble KOMIIAHUU, IEHCUOHHBIE U HHBECTUIIU-
OHHbIE (DOH/IBI, SBISIOTCS CBOCOOPA3HBIM KapKAaCOM 3KOHOMUKH BEAYIIUX WHIYCTPUATIBHBIX CTPAH U MU-
POBOTO XO3siicTBa B 1e7oM. MIHTEerpalys mpoMBIIUIEHHOTO U 0AaHKOBCKOTO KalMTajOB CTala 3aMETHBIM
siBiieHneM yxke ¢ Hadana XX B. [IpeobnagarommMu B MHTETpAIIUN ObUTH KOHIIEPHBI U CEMEIHBIC TPYIIIIHIL.
[Touck > dexkTuBHBIX POpM MEKGUPMEHHBIX OTHOIICHUN, KOTOPHIE 3aHUMAIH OBl TPOMEKYTOUHOE TO-
JIOKEHUE MEXIY YHCTO PHIHOYHBIMU CBSI3IMU M BHYTPU(PUPMEHHON OpraHU3aIueil, mpoaonKaeTcs U ce-
TOJHS. JTO AUKTYETCS CTPEMJICHHEM 00EeCTIeUNTh HAaUBBICIIYIO IKOHOMUYECKYIO (D PEeKTUBHOCTH MPH CO-
YeTaHWU MPEUMYIIECTB KOHIICHTPAIIUU MaTepUaIbHBIX U HEMaTepUaJbHBIX PECYPCOB C JOCTOMHCTBAMHU
JEIeHTPATH3AI[IN YIIPABICHUS U OTBETCTBEHHOCTH.

CeromHsi CTpyKTypa U XapakTep TPyl B OTAETbHBIX CTpaHaX OOHAPYKUBAET KaK CXOXKHE YEPThI
(ueMy CIOCOOCTBYET, HAMpPUMED, JEATEIHHOCTh TPAHCHAIIMOHAIBHBIX KOMITAHMI), TaK U 3aMETHBIE pa3-
an4aus. B 3HaUMTENbHON CTENEHU ATU pa3iuuvs O00YCIOBIEHBI KOHKPETHBIMU HCTOPUYECKUMH 0OCTOSI-




TEIbCTBAMH, B , TOM YHCIIE Clieln()UKON 3aKOHOIATEIBHOTO PEryIMPOBaHUs POIM (PMHAHCOBBIX OpraHU-
3aIii B BOMPOCaxX KOPHOPATUBHOW COOCTBEHHOCTH M ympamieHHs. K cTpaHaMm, B KOTOPBIX MOUCKHU (-
(eKTUBHBIX MyTel 00bEIUHEHUS MPEANPUATUNA Pa3BEPHYNIHCH M0 MHUPOKOMY psAIy HAIpaBlIeHUH, OTHO-
carcs ['epmanus u SlnoHus. DKOHOMUKA 3TUX CTPaH JEMOHCTPUPYET MHOT0OOpa3ue OpraHu3al[MOHHO-
XO3SIUCTBEHHBIX MEKKOPIOPATUBHBIX 00bennHeHnd. Cpeln HUX eCTh KaK TPaJUuIMOHHbIE KOHILIEPHBI BO
IJIaBe C KPYIMHOI MPOMBIIIJICHHONW KOpIIOpaluei, Tak U YHUBEpCAIbHbIE MEXOTpaciieBble TPYIIIbI, chop-
MUPOBABILUECST BOKPYT OaHKOB.

Ha ocHoBaHHU MHUPOBOTO OMBITA BBIAEISAETCS HECKOJIBKO OOLINX 3aKOHOMEPHOCTEH, XapaKTePHBIX
s OIIT. Dto npexie Bcero:

- IKPOKOE Pa3BUTHE TPACTOBBIX OTHOLIEHUN BHYTPHU IPYIIIIbI;

- IeJICHAIPaBIICHHAs. KOHIIEHTpAIKsl COOCTBEHHOCTH, B TOM YHCJIE Yepe3 MEePEeKPECTHOE BIa/IeHUE
AKLUAMU;

- JIOJATOCPOYHBIE MEPCIEKTUBBI MHBECTHUIINI U COOCTBEHHOCTH Ha 0a3e BHICOKOTO YPOBHS dKCIIEp-
TU3BI IPOEKTOB;

- BBICOKAsl CTETEHb YIPABICHUYECKONH aBTOHOMUHU U MEX(UPMEHHOW KOHKYPEHLUU YJIEHOB IpyI-
bl IPY PEAIM3aLNU TPOEKTOB BHYTPU I'PYIIIIbI;

- CEJIEKTUBHOE BMEUIATEIbCTBO IJIABHBIX AKIIMOHEPOB (KaK MPaBHJIO, MPU MOSBICHUU KPYIHBIX
npo0Jem);

- COBMECTHAasl OpraHu3aiusi MApKeTHHIa POAYKIIMH B YCIOBUSX KECTKOTO CONEPHUYECTBA BEPTHU-
KaJIbHO MHTETPUPOBAHHBX TPYIIIL.

[TonyuuBmmii mUpokoe pacmpocTpaHeHue B cerojHsAmHedl Poccum TtepMuH «(hUHAHCOBO-
npomeinuieHHas rpymnmna» (PIIN) moxeT ynoTpeOnsaThest B IBYX B3aUMOCBSI3aHHBIX, OJHAKO HE BIIOJIHE
COBMAJIAOIIUX 3HAYCHHIX. B mHUpokoM cMbIciie UM 0003HadaroTCs J00bie POPMBI OTHOCUTEIBHO YCTOM-
YUBOT'O COTPYAHHYECTBA U B3aUMOIPOHUKHOBEHHS IPOMBIIIJICHHOTO ¥ (PMHAHCOBOTO KanuTtaia. B 6onee
y3koM cmbicie nog OIII' monumaercs Takas opMa UHTETPALlUU IPOMBIILIEHHBIX U (PMHAHCOBBIX CTPYK-
Typ, KOTOpasi yIOBJIETBOPSIET KPUTEPUSAM, 3aUKCUPOBAHHBIM B COOTBETCTBYIOIIMX 3aKOHOJATEIBbHBIX
aKTax, U COMpPOBOXKAaeTca OUIIMAIBHBIM MPU3HAHUEM U BKIItoUueHUEM B ['ocynapcTBeHHbIil Peectp.

Poccuiickoe 3aK0HOIATENBCTBO OMpenesieT (PUHAHCOBO-MPOMBIIIICHHYIO TPYIIY KaK «COBOKYII-
HOCTb FOPUIUYECKHUX JIUI], IeHCTBYIOMINX KaK OCHOBHOE M JI0Ue€pHHUE 00IIecTBa MO0 MOTHOCTHIO WIIH Ya-
CTUYHO OOBEIMHUBIIUX CBOM MaTepUAbHBIE U HEeMaTepHallbHbIE aKTHBBI (CHCTEMa Y4acTHs) Ha OCHOBE
JIOTOBOpA O CO3JaHUM (PMHAHCOBO-TIPOMBIIINIEHHOM TPYIIHI B HENSIX TEXHOJIOTHYECKON MM SKOHOMHYE-
CKOM MHTETpaluy JAJi pean3allid UHBECTULMOHHBIX U UHBIX MMPOEKTOB U MPOrpaMM, HAIPABJICHHBIX HA
MOBBIIIEHHE KOHKYPEHTOCTIOCOOHOCTH U PACUIMPEHUE PHIHKOB COBITa TOBAPOB U YCIYT, TOBBIIICHHUE d(-
(EeKTUBHOCTH MPOU3BOJCTBA, CO3JAHNE HOBBIX pa0OUUX MECT.

['pymnmna ropuanyueckux Iuil MokeT ObITh mpu3Hana OIII mpu 1Byx 00s3aTeNbHBIX YCIOBHIX:

- IIPU PELIEHUHU TOCYJAPCTBEHHOTO OpraHa O €€ roCy1apCTBEHHOM PErUCTpaLiy;
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- IIpY HaJIMYUU B COCTaBE TPYIIIBI OpraHu3alluii, AeUCTBYIONINX a chepe MPOU3BOCTBA TOBAPOB U
YCIIYT, a TaKkKe 0aHKOB MJIM UHBIX KPEIUTHBIX OpPTraHU3aIHi.

B cocras ®III" MmoryT Takke BXOAUTh WHBECTULIMOHHBIE NHCTUTYThI, HETOCYJAPCTBEHHBIEC ITEHCHU-
OHHbIE U UHBIE (OHJIBI, CTpaxoBble opranu3anuu. Ho onpenenstomum ycnoBuem co3naanus OIII sBnset-
cs1 00beTMHEHNE TPOMBIIIIEHHOTO U OaHKOBCKOTO KAIHTAaJIOB.

Ha ocHOBaHMM BBIIIEN3I0KEHHOTO MOKHO C/I€NIaTh BBIBOJ O IMIaBHBIX paznuuusax mexay @I u
XOJIAMHTOBOM KOMITaHUEH (B paMKax pOCCHIICKOT0 3aKOHOIaTEIbCTBRA).

1) ®III" MokeT He BIaJeTh KOHTPOJIbHBIMH MMAaKeTaMU aKIIUK YyYACTHUKOB TPYIIIBL.

2) B xonauHrax He 00s3aTeIbHO HATUYHE KPEAUTHO-(DMHAHCOBBIX OPTaHU3AIIHA.

®opmupoBanue PIII" - cioXHBIM JOTOBOPHBIN MpOIECC, UMEIOIINN CBOIO COOCTBEHHYIO JIOTUKY
pa3BUTHS BO BPEMEHH, KOTOpas OMPEIENIeTCs MaKpOIKOHOMUYECKHM COCTOSIHHEM, 00beMOM (MacIiTa-
O0M) M OTpaciieBOi CTPYKTYpO#l MPOMBIIIIEHHOTO MPOU3BOJICTBA, a TaKXKe CUTyallell Ha BHYTPEHHEM
peiake. [Iponecc coznanus cpennecraructuueckord @I (koHcommaalus KanuTaiga, OpraHu3alus KOH-
CONUANPOBAHHOTO y4YeTa M OTYETHOCTH, (HOPMHUPOBAHHE BHYTPEHHETO YIPABIEHYECKOTO0 MEXaHHM3Ma)
MOXET 3aHATh OKOJIO JBYX JIET.

Ha yuactue B ®III" numerorcs onpeneeHHble OrpaHUYCHUS.




- JlouepHue X03sWCTBEHHBIC OOIIECTBA U MPEANPUITHS MOTYT BXOAuTh B cocTaB PIII" Tombpko
BMECTE CO CBOMM OCHOBHBIM OOILIECTBOM, a JOYEPHUE YHUTAPHBIC NMPEANPUATUS - BMECTE C YHUTAPHBIM
NPEANPUATHEM-YUPETUTETEM.

- ['ocynapcTBeHHbIE M1 MyHUIIMTIAIbHBIE YHUTAPHBIE MIPEANPUATUS MOTYT ObITh ydacTHUKamu DI
B MIOPSJIKE U Ha YCIOBUSX, OMPEeNIIeMbIX COOCTBEHHUKOM UMYIIECTBA,

- Yuacrue 6oiee yem B oxnoit OIII" He momyckaercs.

- He nonyckaercs ygactue B @III" 0011eCTBEHHBIX U PEIUTHO3HBIX OpraHu3aluii (00bETMHEHUH ).

AxtyanbHoCcTh popmupoBanusi @I 00ycinaBiIuBalOT CaeAYIONINE MPEANOCHITKU:

- He0OXOMMOCTh COEIMHEHHUS MPOIIECCOB MPUBATU3ALMU U CTPYKTYPHOU MEepecTpONKU MPOMBIIII-
JIEHHOCTH;

- OCTpas MOTpeOHOCTh B CO3JJaHMH HOBOM CHCTEMbl HHBECTHMPOBAHHS IMPOMBIIIICHHOCTH, B Qop-
MUPOBAaHUU UHTETPUPOBAHHBIX CTPYKTYP, CIIOCOOHBIX K CAMOPA3BUTHUIO B YCIOBHIX PHIHKA;

- POCT KOJIMYECTBA KOMMEPUECKHX OAHKOB U TOPTOBBIX (UPM, SBISIOLIMXCS MOTEHIHATLHBIMU
MHBECTOpPaMU MPOMBILIUIEHHOCTH, a TAKXkKe yBeJIUYeHHE UX (PMHAHCOBBIX AKTUBOB;

- HaJIM4YUe CEPhE3HOT0 CTPYKTYPHOTO U (PMHAHCOBO-MHBEC-TH-LIMOHHOTO KPU3HCA B MPOMBIIILICH-
HOCTH;

- HEOOXOAMMOCTh YKPEIJICHUS] 1 OOHOBJICHUS CIIOKUBIINXCSI TEXHOJIOTMUYECKUX IIEMOYEK U Co37a-
HUSI HOBBIX KOOTIEPAIIMOHHBIX CBSI3€H B MIPOU3BOJICTBE KOHKYPEHTOCIIOCOOHOM MPOTyKITNH;

- CJIOKHOCTh M HEJOCTATOK ONBITA CAMOCTOSATEIBHOIO BBIXOJA OTE€YECTBEHHBIX TOBApOIPOHU3BO-
JIATEJIEW Ha BHEIIHUMN PBIHOK;

- IOTeps 3HAYUTEIBHOMN JOJIM BHYTPEHHETrO pblHKa Poccuu M3-3a NMOsIBJIEHUS HA HEM KPYIHBIX 3a-
PYOEKHBIX KOMITAaHUH.

6.2. Ynpasienue aesiteqibHOCTHI0 OIIT

Briciumm opranom ynpasiienuss QIII sBisiercs coser ynpasisttomux DI, Bratovaronmi npea-
cTaBUTeNEed Bcex ee yuacTHUKOB. Benenue nen OIIIT ocymecTBiaseTcss HEHTPaIbHOW KOMIIAHUEH - FOpH-
JUYECKUM JIMLIOM, YUYPEXKICHHBIM BCEMH YYaCTHUKAaMH JoroBopa o cosganuu PIII u sBastommmes no
OTHONICHUIO K OCTaJbHBIM Y4aCTHUKaM J10roBopa o cozganuu OIII" ocHOBHBIM 00IIECTBOM B CUITY 3aKO-
Ha WM JI0roBOpa.

HentpanpHoii komnanueit OIII" moryT ObITh:

- UHBECTULIMOHHBIE HHCTUTYTHI (MHBECTULIMOHHBIE KOMIIAHUH, UHBECTUIIMOHHBIE(DOH/IBI);

- XO3sIiCTBEHHBIE 00IIecTBa (OTKPBITHIE U 3aKpbIThie AQ, 00IIIeCTBa C OTPAHUYEHHON U TOTIOTHU-
TEJIbHON OTBETCTBEHHOCTHIO);

- aCCOILMALINU, COIO3BI.

B cootBercTBUU ¢ 3aKO0HOM «O (PUHAHCOBO-TIPOMBIIUICHHBIX TPYMNax» IEHTpalbHas KOMIAHUS,
npeJcTaBsionias coboit csoero poaa "Mo3r» @III, BeIMONHSAET ClieAyIONUe OCHOBHBIE (DYHKIUU:

- BBICTyHaeT OT UMEHHU y4acTHUKOB PIII' B OTHOMIEHUSX C TPETBUMH JIMIITAMU, B TOM YHUCJIE C TOC-
YAApCTBOM;

- BEJIET CBOJIHBIN (KOHCOJMIMPOBAaHHBIN) yueT, oT4eTHOCTh U Oananc OIIT;

- TOTOBUT €XKETOJHbIN 0TYET O nesrenbHoct OII

- OCYIIECTBIsICT (PMHAHCOBBIN MEHEIKMEHT;

- BelIeT paboTy ¢ IEHHBIMU OymMaraMu Kak caMoi IEHTpadbHOW KOMIIAaHWH, TaK U APYTUX y4acT-
HukoB OIII' u mpeanpusTHi,
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HaXOJSIIMXCs B chepe NHTEPECOB TPYIIIIHI;

- pa3pabaTrbiBaeT OU3HEC-TIIaHbI;

- OCYLIECTBIIIET MAPKETUHT I'PYIIIbI;

- MPOBOJUT aHANIU3 (DMHAHCOBO-XO3SHUCTBEHHON JESTENLHOCTH MPEANPUSATHI;

- OpraHU3yeT KOONEPaMOHHbIE CBS3U MexAy npeanpustusamu OIII;

- BBIIOJIHAET IOPUANYECKOE KOHCYIbTUPOBaHUE U dKkcnepTusy. i poccuiickux PIII xapakrep-
HBI JIBA THIA 00beTUHEHUH -

KOHTJIOMEPATHBI U OCHOBaHHBIN HA KOOIIEPALIMU ITPOU3BOICTBA.

KonrnomepatHomy Tumy npucyiie o0ObeIuHEHHE aKIIMOHEPHBIX OOIIECTB, HE CBA3aHHBIX APYT C
JPYroM CHCTEMOM KOOIIEpALMU MPOU3BOJCTBA, HA OCHOBE Y4YacCTHs B €IMHOM KallWTaJle U 3aBUCHUMOCTH




KaXI0ro OT ero pocta. JIOMUHUPYIOUIYIO pOJib B 3TUX Ipyminax urpatoT 0aHku. [Ipumepom Takoro oob-
eIMHEHUSI MOXKET CIIY)KUTh rpymmna 6anka «MeHatem».

JlJ11 BTOpPOTO THIIa XapaKTepHbI MPOU3BOACTBEHHAs KOONEPAIlHsl KaK OCHOBA OObETUHEHUS U TIOJI-
YMHEHHE €Il BCeX OCTaJbHBIX AJIEMEHTOB IPyMIbl (0aHKOB, CTPAXOBBIX KOMIAHUH U T. 11.). K aTtomy Tuny
OTHOCHUTCS OOJIBIIMHCTBO Ipymi B HedTenoObIBatoiei u HedrenepepadaTbIBaronei MPOMBIILIICHHOCTH.

VY 060oux TUNOB 00BEAMHEHUH B CHUCTEMaX YIPABIIEHUS U B PEIIAEMbIX 3a/ladaxX UMEIOTCs Kak 00-
M€ YePThI, TaK U CYIIECTBEHHbIE paznuuus. Hanpumep, npu o0beIMHEHNN pa3IMYHbIX BUJIOB OM3HECA C
LENbI0 JUBEpCU(PUKAIINN TOSIBISIIOTCS CEPbEe3HbIE TPYJHOCTU B YIPABICHUU Pa3HOPOAHBIMHU MOJICHUCTE-
MaMH, BO3HHKAET npobiemMa 3aTpyJTHEHHOCTH IPUHSTHS PEIICHUH ee YIpaBIIAomuM HeHTpoM. Peus uaer
0 3a71a4€ CUHXPOHHU3AIUU JAeHcTBUHM Bcex ydacTtuu ko B DIII'. SIcHO, 0JlHaKO, YTO MPU 3TOM JOCTUTAETCSA
Oonbiias ycroiunBocTh Ha peiHke DI B menom. [Toatomy mpu 06pa3oBaHuU BBICOT AUBEpcUPUIIMPO-
BaHHbIX OIII" HeoOxoauma Oosee 3HAUUTENbHAS CTEIIEHb O0ObEIMHEHUS! AKTHBOB YYaCTHUKOB BILUIOTH 10
WX CIIUSIHUSL.

K HacrosmemMy BpeMeHH ChOpMHUPOBATUCH TPH OCHOBHBIX THMa cxem DIIT.

K nepomy tuny ®III" oTHOCATCS TPYMIbI, B KOTOPHIX YYACTHUKH OOBEAUMHUIUCH U CO3JANIN €IU-
HYI0 aKIMOHEPHYIO KOMIIAHUIO. DTO J1aJ0 BO3MOKHOCTh YUYPEAUTh LEHTPAIbHBINA anmapaTr - KOMIAHUIO,
KoTopasi pykoBoauT Bceit OIII', HO 3TO MHOrAa 3aTpyAHSAET pelieHre NpoOIeM yrnpaBiIsieMOCTH, HAKOTI-
JICHHE aBTOPHUTETA U KallMTalaa HOBOTO IOPUIMYECKOTO JIUIa He BCerJa MpoucxoauT OeicTpo. Kpome toro,
HauMmeHee ¢ ¢dekTuBHas HopMa KOHCOIMAALUNWN UMYIIECTBAa B paMKax LEHTPAaTbHOM KOMIAHUH - JCHEK-
HBII B3HOC. Hepenko 3T B3HOCKHL, B TOM YHCIIE CO CTOPOHBI KOMMEPUYECKUX 0aHKOB, HOCAT CUMBOJIMYE-
ckuii xapakrep (mo 10-20 mun. py06.). [lannas Haubonee yacTo BcTpeuaemas gopma oOpazoBaHus yc-
TaBHOI'O0 KanuTaja LIEHTPaJbHON KOMIIAHWU JIMIIAET IMOCJIEJAHIOI BO3MOXKHOCTU CaMOCTOATENBHO MpH-
HUMAaTh CEpPbE3HBIC YIPABICHUECKUE PELICHUS M PEajbHO BIUATH HAa KOOPAMHAIMIO COBMECTHOM nes-
TEJIBbHOCTH.

Ko Bropomy tunmy ®III" oTHOCSTCS TpyIIibl, II€ LEHTPAIbHBIM 3BEHOM SIBJISIETCSI XOJIIMHIOBas
komnanus. KoHueHTpupys y ce6si KOHTPOJIBHOTO MaKeTa aKIUil MO3BOJSIET IPEBPATUTHCS €l B yIpaBs-
IOLLMNA LEHTP BCEU IPYIIIBL.

K tpetbeit rpynmne @III" oTHOCATCS TPyMIIbI, TJ€ EHTPOM COOCTBEHHOCTH SIBISIETCS KPEIUTHO -
¢buHaHCOBast opraHu3anus - OOBIYHO KOMMepueckuil 0aHk. B 3T0 ciydyae OaHK UMEET Te K€ BO3MOXKHO-
cty uto u BTopoi Tun PIII, Tak Kak Biazeer KOHTPOJIbHBIM MakeToMm akuuil. [Ipu 3Tom B cTpyKType
0aHKa MMeeTcs MojJpa3JelieHrne, KOTOPOe BBIMONHAET (PYHKIMU XOJAWHTA W LIEHTpa yNpaBIeHHs Bcel
Il

Kak nepkarenb KOHTPOJIBHBIX MAKETOB aKIMi OaHK HUYEM HE OTJIMYAeTCs OT OOBIYHOMN XONIUH-
roBoi kommnanuu. Kak mpaBuio, B CTpyKType OaHKa UMeeTcs YIpaBlIeHUE XOIIUHTa, KOTOPOe HEermocpe/I-
CTBEHHO BBIMONHIET (DYHKIUU ILIEHTpa YIpaBJIeHUsS COOCTBEHHOCThIO. Ha 3Toil OocHOBe cTposTcs Bce
ocTtasibHbIe (op-
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MBI yIIpaBJieHus B rpymie. B kadecTBe mpuMepa MOXKeET CIyXUTh 0aHK "Poccuiickuii KpeauT».

B nexoropeix ®III" («Cokony, «AHTEI», HHTETpUpOBaHHbIE HEPTAHBIE KOMIIAHUU U Jp.) CO3/a-
IOTCS COBETHI AUPEKTOPOB -mipeAcTaButeneii AQ, BXOASIINX B TPYIIBL, IJs pacupeneleHus: NpuobUIH,
dbopmupoBanus pe3epBoB U T. 1. Bo Muorux OIII" koHrmoMepaTHOro TUMA PYHKIIMHA COBETA BBHITOIHSIOT
MpaBJIeHUE TOJIOBHOTO 0aHKa U XOJAMHTOBOE MOIpa3/IesieHHE.

l'ocynapctBo yuyactByet B ynpaienun DI uepe3 paboTy mpencraBuTesneil 3anHTEPECOBAHHBIX
BEJIOMCTB B COOpaHUSIX aKIMOHEPOB M COBETaX MUPEKTOpoB. Hampumep, B coBeTax TUPEKTOPOB HE(TS-
HBIX MHTETPUPOBAHHBIX KOMITAHUM MPUCYTCTBYIOT COTPYAHUKH ['0CKOMUMYyIIeCTBa, AHTUMOHOMTOJIBHOTO
komutera, MunTonsHepro PO.

s nepexona k co3gannio OIII" ¢ ropazmo Gonee BHICOKOH CTEMEHbIO KOHIIEHTPAIMH KamuTaia
BO3MOYKHBI pPa3JIMYHbIE BAPUAHTHI.

1) Baecenue akmmii (BILUIOTH 10 KOHTPOJIbHBIX MMAKETOB) B YCTABHBIN KalUTAT MPU YUPEIKICHUH
LHEHTPaJIbHOW KOMIIAHUU WIH B TIOCIEIYIOMINI epUo/I.

2) IIpoBeneHue CrIaHUPOBAHHBIX COBMECTHBIX AaMHccuil akiuii ydactHukoB OIIIT ¢ nenpio B3a-
UMHOTO OOMEHA UMH.




3) lIupokoe MCHONBb30BaHKUE JTOBEPUTEIHLHOTO YIPABICHUS BO B3aMMOOTHOIIEHUSX YYaCTHHUKOB
OIII" 1 ueHTpaIbHON KOMIIaHUH.

4) TlomyueHue MEHTPATLHON KOMITAHUEH B TPACT MAKETOB aKIIMH, 3aKPETJICHHBIX B TOCY/IapCTBCH-
HOM COOCTBEHHOCTH.
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6.4.2. JlesiTe IbHOCTH (PMHAHCOBO-NPOMBILILIEHHBIX Tpynn B Poccun

B Poccuu B ycnoBusiX ciaboCTH KOHTPAKTHBIX OTHOLIEHUH, HENPO3PAYHOCTH PbIHKA U HHPOpMa-
[MMOHHOTO OTCTaBaHMs MPOLECCHl AUBEPCUPUKAIMM U KOHIEHTPALMU ACSITEIbHOCTH YCHIIMBAIOTCS.
MO>KHO OTMETUTH JIBa HaIlPaBJICHUS TaKOW JTUBEPCU(PUKALNY - CO3/IaHUE KOMITAHUHN XOJJAMHIOBOTO THIIA
U pa3iINyYHbIX (UHAHCOBO-TIPOMBILIUICHHBIX Tpynil. [Ipu 3ToM B MUpOBOIi npakTHKe (Ipu 00IIel TeHIeH-
IIUU K COKPAIICHHUIO TUBEPCU(PUKALNN) XOIIUHTH WU KOHIIEPHBI MOJIYYUIM CBOE Pa3BUTHE MpEUMYIIIe-
cTBeHHO B 3amanHoii EBporie, mpexe Bcero B ['epManuu, a npo-MblIieHHO-(DUHAHCOBBIE TPYIIIBI - B
crpanax lOro-Bocrounoii Asun. B Poccun ke Hanmuio ctpemiieHne pa3BuBaTh 00e GopMbl AUBEpPCUH-
KallMK, XOTS TAKOI'O0 CMEIIEHUs CTHJIE B MUPOBOM IIPAKTUKE HET.

Haubonee TunuuHbIM IpuMepoM AUBEPCUPUIIMPOBAHHOTO XoiaauHra sBisercs «["aznmpom™®. MHo-
rUe CIEUUaTNCThl MMOJarawT, YTO HBIHEIIHUE €ro MpoOJeMbl BbI3BaHbI KPYITHBIMU MHBECTUIIMOHHBIMU
omunbOkamu. He mo3a00THBIIMCH HECKOJBKO JIET Ha3aJl O BOCCTAHOBIIEHUU CBOEH pecypcHOll 0a3bl, KOH-
LEPH BKJIaJbIBaJ ACHbIY B HEMPOUIbHOE MPou3BoACTBO. Tak, B 1996r. on kymun 30% akiuii Teaexom-
nanuu HTB. [louka «I"a3npomay «Mexperuonrasy cKyrnaia 3a J0JIrd MHOTHUE HeMPO(pUIbHbIE KOMITAaHUH,
3a/10JDKaBIINE KOHLEPHY 32 ras3.

Nurepeckl «l'a3npom» BeCbMa HIMPOKHU - OT METAJUIYPIrUy U XMMHUU 10 IUMHHON IPOMBIIUIEHHO-
ctu. Hanpumep, cBs3anubiil ¢ «["a3mpoMom» ra3oxuMudeckuii XxonauHr «Cudypy», yxe BIaJeiomuil ae-
CSITKOM Ta3ornepepadaThIBAIOIINX MPEINPHUATHI, 3aBOAaMU 10 MPOU3BOACTBY CHHTETUYECKOTO Kaydyka,
SpocnaBckuM 1 OMCKUM HIMHHBIMHU 33aBOJIaMHU, PEIIMJI 3aHATHCS MPOU3BOJICTBOM ChIPbs JIsl MJIACTUKO-
BbIX OyThUIOK. Emie oxna Onuskas «l azmpomy» xommnanus «Mtepa» yxe genaer Takue OyTbUIKH, HO Ha
MMIOPTHOM ChIpbe. "["a3npom» mpoiokaeT BHEAPITHCA B dHEpreTudyeckue kommnanuu. Becnoit 1999 r.
on npuodpen Ilckosckyro I'POC, ctpemutcs BOWTH B pyKOBOJACTBO OJHON U3 10 KpymHEHUIINX SHEPTOCH-
creM Poccun -«Jlensnepro». Yepes cBou nouyepuue komnanuu «l'azmpom» Biageer OCKOJIBCKUM 3J€K-
TpoMeTayprudeckuM komounarom u Jlebenuunckum ['OKom.

XapakTepHbIM MPUMEPOM POCCHICKON AUBEpCUPUKAIIMN MOXKET CIY)KUTh Takke Mokyrnka «Cuob-
He(THIO» TPEX ATIOMUHUEBBIX 3aBOJIOB - KpacHosipckoro, bparckoro n HoBoky3Henkoro u o0Opa3zoBaHue
Ha 3TOH OCHOBE COBMECTHO ¢ «CHOMPCKUM alFOMUHHEM) KPYIMTHEHIIIEero XOIANHTa, CKOHIIEHTPHUPOBaBIIIE-
ro 75% poccuiickoro npousBoAcTBa 3Toro meramia. OgHoBpeMeHHO «CuOHe(pTHY», Kak KpynHeHmuni
KpEAUTOP, yCTaHOBUIA KOHTPOJIb Hal AO «OMCKHI Kaydyk», Ha JIOJII0O KOTOporo npuxogurcs 1o 20%
POCCHIICKOTO MTPOU3BOJCTBA CHHTETUYECKUX KAYyUYKOB.

B 000poHHO# MPOMBIIIIIEHHOCTH OAHUM U3 KPYIMHEUIIUX XOJJAUHTOB SBSETCS co3ianHas B 1998
. Ha Oase OBIBIIMX aKTUBOB Tpymibl «HTEppoc» kommanus «HoBble mporpamMmsbl U KoHIenuum». OHa
o0BeANHSIET TPEANPUITHS, TPOU3BOJAIINE BOCHHBIE Cyda (CyAOCTpOUTENbHBIN 3aBoj «CeBepHas
Bepdb»), KOMIOHEHTHl K 3eHUTHBIM KomruiekcaM C-300I1 (MockoBCckuil paiuOTEeXHUYECKUH 3aBON),
MPOTUBOTAHKOBBIE M MEPEHOCHBIE 3€HUTHBIE KOMIUIEKCHI (JIEHMHTpaJckoe ONTHKO-MEeXaHH4YeCcKoe O0b-
eanHe-Hue, 3aBoJ uM. [lertapea, KoBpoBckuii MexaHHueCKUil 3aBOJI), aBUALIMOHHYIO TeXHUKY (14% ak-
it OKb um. Cyxoro).

Bo MHOrmx cmydasix Takas TaKTHMKa HAlpaBlieHa HE HAa MEPCHEKTUBHOE PA3BUTHE TEX WJIM MHBIX
MEXOTPACIEBbIX KOMILJIEKCOB, @ Ha MOJyYE€HHE MaKCHUMAJIbHOIO JOCTyNa K 3KCIOPTHOU JAESTEIbHOCTH.
[Tockonbky HOpMa PHOBLIN TPU peaTu3alii BOCHHBIX dKCTIOPTHBIX KOHTpakToB ymana ¢ 200% B cepe-
nuHe 90-x TogoB 10 5-6% B 1999 r., coBeTCcKMEe HayYHO-TEXHUUECKHUE 3a/1€Jbl TOJIHOCThIO PEAIN30BaHbl,
a HOBBIC KPYIHBIE KOHTPAKTHI TPEOYIOT KPYIMTHOMACIITA0OHBIX OMBITHO-KOHCTPYKTOPCKHUX pabOT M MHBE-
CTHIINH, CYIIECTBYIOIINE B ATOU chpepe XOMAMHTH UIAYT MO MyTH JaNbHEHIeH TUBepCU(PUKAIINN aKTHBOB
B CTOPOHY pa3BUTHUS TpaxAaHCKUX MpoekToB. Tak, xomauur K. benaykunze «¥Ypai-Mam3aBo1», KOTOPbIT
KOHTPOJIUPYET U CYJOCTPOUTENbHYI0 (hupMy «Anmasz» (MaJOTOHHa)XHbIE BOCHHBIE KOPaOIH), a TaKxkKe
38% axmuii cymoctpoutensHoro 3aBoja «Kpacnoe CopmoBo» (Cyaa Kiiacca «peKa-Mope» U MOJBOIHEIE),
HaMepEeH C/IeNIaTh YIop NPEUMYIIECTBEHHO Ha BBIMYCK SXT.




I'pynna xommanuit «Kackom», Biajeromas akiusMi aBUaCTPOUTEIHHOTO 3aBoaa «Cokom (mpo-
n3BoaAMTENb camosieToB Mul'), 3aBoga «PocBepTon» (TpaHCTOPTHBIE BEPTOIETH Mu-26), HUKETOpOICKO-
ro 3aBoja «['mapomain», €eTMHCTBEHHOrO B Poccuu Mpon3BOaMTENS ACCH ISl aBUALIMOHHOW TEXHUKH, B
1999 r. npuobpena takxke umytiectBo ykarckoro ['OKa, a 8 2000 r. -
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aKIUW YJbSIHOBCKOW aBuakomnanuu «Bounra - JlHenp", kpymHelero B MUpe aBHanepeBO3YMKA
CBEPXTSKEINBIX U KPYIMHOTa0apUTHBIX rpy30B. Kpome Toro, 3Ta rpymnmna BeJeT neperoBopbl O NOJyYeHHUH B
ynpasienue 80% axuii CeBepo-3amnagHoro MOPCKOro MapoxoJICTBA U pa3pabaTbiBaeT MPOrpaMMy CTpO-
UTEIBCTBA 12 TAHKEPOB ISl POCCUNUCKUX HEPTIHBIX KOMIIAHUH.

Kpynnueitmmuii B Poccun KOKCOXUMHYECKUM 3aBOJT «AJITAUKOKC» HAMEPEH CO3/aTh XOJIIMHT, KOH-
TPOJIMPYIOIIMI TOYTH MOJIOBUHY TPOMBINUIEHHOCTH AJNTaiicKoro Kpas. B ero cocraB 107KHBI BOWTH /1Ba
XUMUYECKHUX MPEANPUATHUS, TPOU3BOAUTEND BarOHOB "ATali-Baron» U pAJ Apyrux 3aBOJ0B, B TOM YUCIE
«[Tonuskey» -000poHHOE MPENNPUATHE, CIICIHAIN3UPYIOIIEecs Ha MPOU3BOACTBE IOPOXa.

W3 npyrux npumepoB nuBepcuUKALNU TOCIEAHET0 BPEMEHN MOKHO OTMETUTh KoMIlaHuio «Pe-
HOBa», OJHOIO W3 BEAYLIUX MPOU3BOAMTENCH MPOXJIAAUTENbHBIX HANUTKOB, Biajeromieir Cubupcko-
VYpanbckoit amomunueBoir kommanueit (CYAu). Marautop-ckuii Metayutyprudeckuii kombunar (MMK)
pelny CO3/1aTh CETh Mara3MHOB-IUCKAayHTEpOB IOJ Ha3BaHueM «MoOHeTKa», a He(pTsIHas KOMIIaHUS
«HOKOC» mpuobpena 60% axmuii «Boarotankepay, kpynHeiimero B EBporie HedreHanuBHOTo mapoxo/i-
CTBa.

B poccuiickoil mpakTUKe MOXHO HAaWTH MPUMEPHI U MPOTHUBOIOJIONKHON TEHACHIMHU, COBIAJAI0-
ieii ¢ 00EeMUPOBOIL, KOT/1a KOMITaHUSI OCBOOOKIAETCs OT HEMPODUIbHBIX MOpa3aeiacHuil. Tak, B HlOHe
2000 r. HoBonumneukwuit Mmeramnyprudeckuii kombunat (HJIMK) cornacuncs npoaats 3a 119 mun. gom.
NPUHAJICKABIINNA eMy KpynHelmuid B Poccun 3aBoj X0noauIbHUKOB «CTUHOM) UTaIbSIHCKOW KOMIIa-
HUU «MepraoHu».

[Iponomxaer u30aBIATECA OT aKTUBOB, MPHOOPETEHHBIX B XOJ€ MpUBaTU3allMU, U Tpymmna «Poc-
npom». Becnoit 2000 r. oHa mpojana KOHTPOJIbHBIN MakeT akuuii Bomkckoro tpybnoro 3aBoga M/IM-
0aHKy, TeCHO CBsi3aHHOMY ¢ «CuOHe(dThIO», a B Hayalle uioHA - (¢paHiy3ckor ¢upme «Jlo3e » accomie»
50% akuuii oTHOM U3 KPYMHEUIINX HAIIUX MPOJOBOJIBLCTBEHHBIX KOMIaHui «Pycckuil mpoaykT» (B Hee
BXOJIAT MATh mpeAnpuatuid: numexkomounar «Komoc", «MocnuiekoMOuHaT», MakapoHHas Qabpuka
«Cy-niepmak», kouautepckas ¢padpuka «Cnanoctb» u JleTYnHCKHI 3aBOJT OBOLTHBIX KOHCEPBOB.

Kak cuntaer renepanbusblii aupektop BITK «MAIIO» U. HukutuH, naes oObeiMHEHHs aBHAIIpo-
MBIIUICHHBIX MPEANPUATHN Pa3IUUHOTO MpoduiIs - MPOU3BOAUTENEH CaMOJIETOB, ABUraTeNei u mpubo-
pOB, KOTOpas Jiexkaaa B OCHOBE 0Opa3oBaHus xoiaauHra B 1996 r., okazanace HepaboTocnocoOHOH. B xo-
NI PECTPYKTYpHU3ALIUU MPEANONIAraeTcsi YMEHBIIUTh YUCIIO MPEANPUATHH B COCTaBEe XOJJIMHTA, 00beau-
HUB U BBIJICJIUB B CAMOCTOSITENIbHbIE KOMIIAHUU MPEANPHUATUS 110 IPOU3BOACTBY CAMOJIETOB, IBUTATENEH,
a TaKXKe KOHTPOJIbHO-U3MEPUTETbHBIX TPpUO0opoB. OAHAKO B IIEIOM B POCCHICKON MpaKTHUKE MOAOOHBIE
NpUMEphl SMHUYHBI U HE MEHSIOT OOIIe TeHACHIIMH K TUBEepCU(UKAINNA aKTUBOB U K CO3JIAaHUIO XOJI-
JUHTOB M KOHTJIOMEPATOB.

[Ipouiecc craHoBiaeHMs] PUHAHCOBO-MIPOMBIIINIEHHBIX TPYII B Poccuu cTanm akTUBHO pa3BUBATHCS
1ocje BhIXOJ]a MPe3UICHTCKOro ykasza B iekadbpe 1993 r. K 1999 r. B cTpaHe HacuuThIBaiIoCch 75 opuuu-
anbHO 3apeructpupoBaHHblx OIIIT, Bxmrovaromux 1212 koMmnanuii u 3.3 MiH. 3aHATHIX. B nononHenue
3apEruCTPUPOBAHHBIM BO3HUKIIO MHOKECTBO He(OpMaNbHBIX (DMHAHCOBO-MIPOMBIIIIICHHBIX Tpymil. Poc-
cutickue ®III" MOXKHO YCIIOBHO pa3/iefiuTh Ha CO3/1aBa€Mble BOKPYT KPYITHOTI'O MPOMBIILIEHHOTO Mpe-
OPUSITHSL U BOKPYT KPYMHBIX 0aHkoB. Kak mpaBuio, rpymimbl mepBoro Buaa oUiUaIbHO 3aperucTpupo-
BaHbl U UX MHTETpalysi CTPOUTCS HAa KOOPJAMHALUU NMPOU3BOJICTBEHHON JNEATEIbHOCTH U JIOJITOCPOYHBIX
KOHTpakTax. MHTerpamus rpynn BTOpOro BUAa, 00ObIYHO HeQOpMAaNbHBIX, Oa3upyeTcs Ha MEPEeKPEeCcTHOM
BIIQJICHUU aKIUSIMHU.

Anamu3 gestensHoctu OIII" mokazan, 4To B 11€70M B 3TOT Mepuoa X (hopMHpOBaHUE U pa3BUTHE
OKa3aJIo TMOJOKUTEIbHOE BIMSHHE HA POCT MPOM3BOACTBA U MPOU3BOJUTEIBHOCTH TPY/Ja, MO3BOJUIO
KOMIIAHUSIM BBDKUTH B CIIOKHBIX YCIOBHUSX 3KOHOMUYECKOTro U (hruHaHCOBOTO Kpusuca. [Ipexe Bcero 3To
OPOUCXOMIIO Onaroaapst O0JbIIeH TOCTYITHOCTH KPEIUTHBIX PECypcoB MO 0ojiee HU3KUM, YeM PBIHOY-
Hble, leHaM. Kpome Toro, B pamkax ®III" mpeogoneBanich HEJOCTATKUA BCEX MEPEXOTHBIX SKOHOMUK (U
POCCUICKOMN B YaCTHOCTH), CBSI3aHHBIE C HECOBEPIIEHCTBOM KOHTPAKTHOM CHCTEMBI X035 ICTBOBAHUS.




B 1o e Bpems poccuiickue PIII', ocobeHHO (hOopMUPOBABIIMECS BOKPYT KPYIMHEHIINX OaHKOB,
OKa3aJHCh KpaiiHe ysS3BUMbI OT (UHAHCOBOTO Kpu3Kca U 0aHKPOTCTBA BEAYIINX KPEIUTHBIX HHCTUTYTOB,
BOKPYI' KOTOPBIX OHHU co3faBayiuch. Kpome Toro, MHOTME M3 HUX OOHApY>KUJIM HECIIOCOOHOCTH K BBIpa-
6oT1ke ¢ dek-
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TUBHOW JIOJTOCPOYHOM cTpaTeruu. B pesynbrarte, Hanpumep, MarHUTOrOPCKUl METalTypruye-
CKUH KOMOHMHAT MOKUHYJ (PUHAHCOBO-IPOMBILIUICHHYIO IpyHy «MarHuToropckas CTajib», KOTopas He
IpUHECTIa eMy, [0 CJIOBaM IpeJCTaBUTeNIel KOMOMHATa, HU4ero, KpoMme HenpustHocTeil. iMenHo yepes
3Ty TpyIIy ObLI TpoaaH Oonbinol makeT akiuii MMK, koTopblii Ipumnuiock Bo3Bpamarh depes cya. K
TOMY €, B IPYIILy BXOAWIN Pa3HOIUIAHOBBIE NPEANPUATHS, 4TO Takxke He yaosiersopsaiao MMK. Teneps
OH mpennonaraer coznath HoByto DI, koTopas OyaeT CTPOUTHCS MO MPUHLHUITY BEPTUKAIBHON WHTE-
rpalyu: pyaa-craib-iepepadoTka cranu. B Hee npemioxkeHo Boitn Muxainosckomy I'OKy, UensOunc-
KOMY TpyOONpOKaTHOMY 3aBOAY W MarHMTOropcKOMYy METHU3HO-METaJUTyprudeckoMy komOuHaty. s
nocienaero MMK siBiisieTcst OCHOBHBIM IOCTaBIIMKOM MeTaiuia, a Muxaitnoekuii ['OK npusBan 3ame-
HUTH B KaueCTBE IMOCTABIIUKA Kele30pyaHoro chipbsi CokonoBcko-Capoatickuii ['OK, otomemmuii Ka-
3aXCTaHy.

CymiecTBeHHbIE (PUHAHCOBBIE TPYAHOCTH BO3HUKIIM U Yy U3BECTHOM IPpYIIBI «/{OHUHBECTY, 3aperu-
CTpUpOBaHHOU B HtoHe 1995 r. Bxogsmmii B rpynmy 3aBoa «KpacHblil Akcail», OTKa3aBIIKCh 10 pellie-
Huto pykoBojacTtBa ®III' or Bbllycka, Kak BBIACHWIOCH BIIOCJIEJICTBUM, OYE€Hb IEPCIEKTUBHOW MOJEIU
«JIpy Hekcua», cocpenoTodyniics Ha MPOU3BOJCTBE Oojiee NOporux MamivH. M3-3a pe3koro cCokparieHus
cipoca o0pa3oBaiachk 33JJ0JKEHHOCTh (heaepaabHOMY Or0KeTy B pazmepe 247 miH. py6. Bee mpounsso-
CTBO aBTOMOOMUJIEH OBUIO MEpesaHO TOTJa BHOBH MOCTPOCHHOMY 3aBoay «TarA3», B KoTopslid «/{oHUH-
BecT» Bioxkuia 270 muH. goii., a «KpacHslii Akcail» BepHYJICA K IPOU3BOACTBY CEJIbXO3TEXHUKHU. B pe-
3yJnbTaTe HEMPaBUILHO BhIOpaHHOI cTpaTteruu ¢ Hadana 2000 r. «TarA3» nmpocrauBaer.

Opnako Haubonee HeratuBHoe BiusHue OIII' oka3pIBalOT HA YPOBEHb KOHKYPEHIIMU U BO3MOXK-
HOCTHU TOSIBJICHHSI Ha PHIHKE HOBBIX ()MPM. AHaIN3 MOKA3bIBACT, YTO YBEIMUYEHUE PHIHOYHOW JOJU BEp-
TUKaJIbHO-UHTETPUPOBAHHBIX Kopropaiuii Ha 10% compoBOXIanocs CHIKEHHEM K03 uIlueHTa BXoaa
Ha PBIHOK Ha 2-7% (M3MEpPEeHHOro KaK pIHOYHAS 0711 ()UPM, BOIIEIINX B PHIHOK B TeKyIleM roxay). [Ipu
3TOM 0c00eHHOCThIO poccuiickux DI (B oTinume, ckaxeMm, OT SIMOHCKUX) SBISETCS TO, YTO 33 UX paM-
KaMH OCTalOTCS, KaK NpaBWIO, CPEAHUE M MEJIKHE KOMIIAHUHM, OKAa3bIBAIOIIMECS IPAKTHYECKH OT-
PE3aHHBIMU OT KPEAUTHBIX PHIHKOB.

Heo6xoauMo Taxke MMeTh B BUAY, YTO OoaHOM M3 rnaBHbIX (QyHKIuil OIII' B crpanax FOro-
BocTtounoif A3un Oblya akKyMYJISIUS 4eTOBEUECKOTO M OCHOBHOTO KalHTajla B YCIOBHSX MOJHOTO OT-
CYTCTBUS phIHKa KamuTana. B oTnuume ot storo B Poccuu yxke CyliecTBOBallU 3HAUUTENbHBIE 00BEMBI
HAKOIUICHHOTO KaluTania, U TJIaBHOM 3ajaueil SBISUIOCH ero nepepacnpeaenenue ans 6omiee 3hpexkTuBHO-
r'0 UCMOIb30BaHUsI. OCHOBHBIM K€ HEJJOCTATKOM KPYIHBIX (PMHAHCOBO-TIPOMBIIUICHHBIX TPYII OKa3bIBa-
€TCsl TO, UTO OHU 3aMBIKAIOT CBOMX WJIEHOB B paMKaX OMNPENEICHHOT0 BUAA AEATEIbHOCTH, Jeias UX Me-
Hee BOCTIIPUUMYMBBIMU K OBICTPO MEHSIOIIEHcs cpene. bapbepsl sl BXOAa Ha PHIHOK, BOZHUKAIOIINE B
pe3ynbTare JOMUHUPOBaHUs Ha HeM KpynHbIX OIII', mpakTHueckn HE OCTaBIAIOT IIAHCOB APYTHMM KOM-
MaHUSAM, AK€ €CJIM OHU UMEIOT HEIUIOXUE NEPCIEKTUBBI PA3BUTHUS U CTAPAIOTCS IPOBECTH PECTPYKTYPH-
3a1uio. Bee 3TO B KOHEUHOM UTOT€ YTPOKAET HE TOIBKO Pa3BUTHIO KOHKYPEHIIMH, HO U SKOHOMUYECKOMY
pPOCTY B LIETIOM.

OpueHTalus Ha AaTbHEHIIYI0 JUBEepCcU(PUKAIINIO U cO3/1aHre (PUHAHCOBO-NIPOMBIIIIEHHBIX TPYIII
B Poccuu, oTBeuaromiasi HbIHEITHIM KOHBIOHKTYPHBIM MOTPEOHOCTSIM SKOHOMUKH, B IaTbHEHIIIEM MOXET
NpUBECTH K (OPMUPOBAHUIO TaK HA3BIBAEMOW TepMaHO-AMOHCKON MO/ pa3BUTHs, Hanbolee aaeKBarT-
HOH, KaK MokKa3aja MpakTHKa, JJIs TPAJUIUOHHBIX MAaCcCOBBIX IPOU3BOACTB U OTpacieil; HOBEUIIUE ke
TEXHOJIOTUU TPeOYIOT O60see THOKUX (GopM KOPIOPATUBHOTO YIpaBIeHUS U GUHAHCHPOBAHUSI.

Paccmotpum 6onee moapoOHO cTpykTypy PHHAHCOBO-NPOMBINLIeHHOI rpynnbl « AHTEppOCH.

®uHaHCOBO-NIpOMBIILIEHHad rpymmna «MHTeppoc» co3aaHa B cOOTBETCTBUU ¢ YKa3oMm [Ipe3unenta
P® ot 28.10.94 Ne 2023 «O BbIpabOTKE MEp rocyJapCTBEHHON MOJACPKKH CO3JaHHS U JIeATEIbHOCTH
(bMHAHCOBO-TIPOMBIIIUICHHBIX TPYII Ha 0a3e (PUHAHCOBO-TPOMBIIUICHHON rpynmsl «HTeppoc». OuHaH-
coBast ocHoBa ®III" «MuTeppoc» - OHOKCHUM bank.
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OcCHOBHBIE BUJBI JEATEIBHOCTH:

- (PMHAHCOBBIN MEHEIKMEHT M CTPYKTYpHBIEC TTpeoOpazoBanusi ydacTHUKOB DIII" ¢ menpro moBwI-
[IEHHUS] CTOUMOCTH MPEANPUATUI HA OCHOBE UX PECTPYKTYpPH3allUH, BKIIOYasi MEPOIPHUATHS 10 (PUHAHCO-
BOMY 03/I0POBJICHUIO TIPEANPUATHIA;

- OpraHu3aIs B3auMOJICHCTBUS OAHKOBCKUX YUPEKICHUN C IPeANpHUATHIMU-ydacTHUKaMu DI
«HTEppOCY, S TOM YHUCIEe IIPH pa3paboTKe U peann3alii HHBECTUIIMOHHBIX TPOEKTOB;

- IPUBJICYCHNE UHBECTULIMOHHBIX PECYPCOB, B TOM UYHCIE 3apYOEKHBIX JUIsSl peain3alii HHBECTH-
IIMOHHBIX MPOEKTOB U nporpamm ydactHukoB DIII', nponomkenue paboT MO aKIIMOHUPOBAHUIO U MIPUBA-
THU3alUU IPEANPUITHIA;

- npencrasiaeHue narepecoB OIIIN «MHTEppOC» U €€ yHJaCTHMKOB B OPraHax 3aKOHOJATEIbHON U
VCIIOJIHUTEJIbHOU BIIACTH;

- obecrieuenue yyactHukoB @III" mpaBoBOM, SKOHOMUYECKOH, (PMHAHCOBOM M Apyroil mHbopma-
uel, a Takke aHAIMTUYECKUMHU MaTeprallaMu, OpraHu3anus HHGOpMalnOHHOr0 oOMeHa MeXAy y4acT-
HUKaMU TPYMIIbL.

O6miee ynciao yaacTHUKOB - 30.

O6mmit o6opor Kommnanuid, Bxoasamux B @I «MHTEppoc», mo utoram 1997 roma mpessicun 7
MJIpJI. AOJUIAPOB.

O61ee uncio padoraromux Ha npeanpusatusax OIII npeseimaer 120 Thic. yer.

Texymue nena OIII -Uarteppoc» B coorBeTcTBUM ¢ JIorOBOpoM 0 co3faHuu rpymisl Bener Llen-
TpanbHas komnanus - OAO «uTeppocy. CymmapHass KanuTanu3alus OpeanpusThid, HaXOAsIIHUXCs B
ynpasiennn OAO «uTeppocy npespimaet 250 MIH. 10U1apoB. 3a MOCIEIHUE JIBa I'0/1a UHBECTULIMOH-
Hbii 1oxon OAO «MuaTeppoc» noctur 50 MIIH. 101apOB.

OcHoBHo 3anauelt LlentpanbHoil komnanuu DI sBisercst ynpaBiaeHUE TPOMBIIUIEHHBIMUA aK-
TUBaMH NPEINPUATUN 110 CIEAYIOLIUM HAIIPaBICHUSM:

- PECTPYKTYpH3aLlUsl AKTUBOB MPEANPUATHI, UMEIOIIUX OTEHIMA IOBBILIEHUS CTOUMOCTH;

- OpraHu3alys TPOJaXKH WIM MAaKCUMHU3alUsl MHBECTULIMOHHOTO JI0X0/1a aKTUBOB HE ABIISIFOLIUXCS
CTPaTernyeCKUMHU JJIs TPYIIIbI;

- UAeHTU(UKAIUS U OpraHu3alus NpuoOpETeHHs] aKTUBOB, UMEIOIINX 3HAYUTEIbHBIA MOTEHIUA
pOCTa CTOMMOCTH.

B pamkax 3THX HampaBiIeHMI NPOEKTHas AEATEIbHOCTh CHeUuanucToB «MHTeppoc» OpUeHTUpoO-
BaHA M0 CJIEIYIOUIUM OTpac-
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JIEBBIM IIPU3HAKaM:

- Mopckue u pednble nepeBo3kH - npoekThl: «C3ID», "3anannoe napoxoacTBo-, «Boarorankepy;

- TonnuBHO-3HEpreTUYecKuil KOMIUIEKC - MpoeKThl: «Cuaan-KO", « BITK»;

- Metamtyprus - npoekTsl: «Hopunbckuit Huxensy, «CepoBckuil 3aBoj; peppocrmiiaBopy;

- BoenHo - mpOMBIIUIEHHBIN KOMILIEKC - MPOEKThI -«JIOMO», «3U/1, KM3;

- ABuanus M aBUacTpoeHue - npoekthbl: «llepMckue MOTOpBI», «I Hapomaly, TU3UHT CAMOJIETOB
(«SIK -42»);

- Xumus - IpoeKThl: «XUMBOJIOKHO», «OCy, «Anatury;

- Po3nnynas Toprosis - npoekThl: Cetb cynepmapkeToB «lIuk [1oi", «Aptekey;

- [Iumesas MPOMBIIIIEHHOCTD - TPOEKT: co3/1aHne (PoHa MPSIMBIX WHBECTUILIUN B TPOU3BOJCTBO
MPOJYKTOB MUTaHUS (pHOOpEeTeHNE KPYIMHBIX MAKETOB aKIMil Hanboiee MepCIeKTUBHBIX KOMIAHUH 3TO-
r'0 CEKTOpa U 00pa30BaHKME HA UX OCHOBE XOJMHTA);

- HenBM»KUMOCTB - MPOEKTHI: J1enoBbie LEeHTPhI «TBepckas-16y», «3aanue [Iporpeccy, «['octunuia
«3apsa».

B cBoeit nestensHocTr DI «MHTEppOC" CTaBUT CBOEH IeJIbI0 MPOBEAECHUE PabOTHI HA MHKPO-
YpOBHE, TJie OCHOBHBIC aKIICHTHl OPUEHTHPOBAHBI HAa TaKHe MOKa3aTelu, Kak (UHAHCOBas OKYIaeMOCTh
MPOEKTOB, CTOMMOCTh KalHuTalla aKIMOHEPOB, MOJYYCHHE MPUOBUTH OT MOKYIKH U PECTPYKTYpPU3AIHH
NPEANPUSITHHI U T.1II.

B cootBerctBuu ¢ (denepanpHbiM 3aKk0HOM P®D «O (puHAHCOBO-MPOMBIIIEHHBIX TPYIIAX» U
YUpPEAUTENbHBIMUA JIOKYMEHTAMU TPYNIBI TIaBHBIM HampasieHueMm gestenbHoctd OAO «MHTeppocy sB-
asieTcsl pa3paboTKa U peanu3allvs WHBECTUIIMOHHBIX M MHBIX MPOEKTOB U MPOrpaMM, HAMPABICHHBIX Ha




MOBBILIEHHE KOHKYPEHTOCTIOCOOHOCTH U PACUIMPEHNE PHIHKOB COBITa TOBAPOB U YCIYT, MOBBIIIEHUE (-
dbexkTuBHOCTH TIpon3BoACcTBa ydacTHUKOB DI «MHTEppOCH.

Kommanus «MHTEppOCH ABISETCS OJMHUM W3 KpyMHEHImmMX B Poccun WHBECTHIIMOHHBIX (POHIIOB.
OCHOBHOE HalpaBJICHUE JIESITEIIBHOCTH - YIIPABICHUE CPEICTBAMH AKLIUOHEPOB.

AxTuBbl «MHTEppOCa» COCTABIAIOT MOpsAKa 3 MIpA. Aou1apoB. M3 BceX MHBECTUIMOHHBIX IPO-
eKkToB XxojauHra 93% peanuzoBansl B Poccuu. "MHTEppPOCH) CTpEMUTCS HE MPOCTO COXPAHUTh MO3ULUU
KPYIHEHIIEro POCCUIICKOr0 MHBECTUIIMOHHOTO (PoHIa, 3P(HEKTUBHOCTh BIIOKEHUH KOTOPOIO CEroJHs
OUYEBH/IHA, HO U YKPEIUTh CBOM aBTOPUTET HA MEXIAYHAPOJHOM YPOBHE C TE€M, YTOOBI CTOJb ke I dek-
THUBHO MPUBJIEKaTh THOCTPAHHBIN KanuTai B Poccuro.

Komnanust «HTEppOC» OCYILIECTBISIET UHBECTUPOBAHUE U YIPABICHUE MPOMBIIUICHHBIMU, (U-
HAHCOBBIMU U MEIMIHBIMU aKTHBaMH, YYaCTBYET B pa3padOTKe IJIAHOB UX CTPATETHYECKOrO pa3BHUTHUS,
KOHTPOJIUPYET ACATEIBHOCTD YIPABISAIOMIMX KOMIIAHUM, HAIIPABJICHHYIO HA MOBBIIICHUE KaUTAIU3alUN
Y JOXOJHOCTH KaXKJI0rO aKTHBA.

B ocHoBe nestenbHOCTH «VIHTEppOCa» JIEKUT MPUHIIUIT IKOHOMHYECKOH 3((HEKTUBHOCTH KaK He-
00X0JIMMOE yCIIOBHE BEACHUS JI000ro OM3Heca, a TakKe MPUHIUI COLUATbHOW OTBETCTBEHHOCTH H CO-
LMaJIbHOTO IapTHEPCTBA.

[Ipeanpustus «MHTEppOoca» npon3BoaAT 0KoJa0 4% BHYTPEHHEIO BAJIOBOI'O MPOAYKTA CTPAHbI, HA
HUX Tpynarcs Oonee 190 Teic. yenoBek. MHOruMe MpEeANpUSTHS KOMIIAHUU SBISAIOTCS Tpajio-
00pa3yoIrMu.

Kaxxnoe npennpusitie sBIsSETCS CaMOCTOSTENbHON OusHec-equHuIeil. «IHTeppocy», KaKk aKIno-
HEp Y UHBECTOP, PeaIn3yeT CBOM MHTEPECHI YepE3 PEICTAaBUTENIEH B COBETAX AUPEKTOPOB MPEATPUITHI.

Ocenbto 2001 roga «MHTEppOC» 3aBEpLINI IPOLIECC PECTPYKTYPU3ALMHU CBOUX aKTUBOB, KOTOPBII
MPOJIOKAJICS B TEUCHHE JIBYX MOCIEIHUX JIeT. B pe3ynbraTe Bce akTUBBI KOMITAHUU OBLITH pa3elieHbl Ha
JIBE TPYIIIBI.

B nepByto rpyrmiy BOIIM KOMIIaHUH, B KOTopble «HTeppoc» ocylecTBiseT npsaMble (WA CTpa-
ternueckue) nuectuuu. [IpencraBurenu «HTEppoca» COCTaBISIIOT OOJIBIIMHCTBO B COBETaX JAUPEKTO-
poB 3Tux kKoMmnanuii. OIII" BnaseeT KOHTPONIBHBIM NAKETOM AKLUN, OCYLIECTBISET yNpPaBICHUE KOMIIa-
HUSIMH, OTIpEeNisis CTPATETHIO0 U TAaKTUKY UX pabOThI, HECET OTBETCTBEHHOCTh HE TOJILKO 3a MPOU3BO/I-
CTBEHHBIE PE3YyJIbTaThl, HO U 32 JESITEIIbHOCTh KOMIIAHUU B LIEJIOM, B TOM YHUCJIE U 3a TO, KaK PEIIArTCs
3KOJIOTUYECKHE, COLUUATIBHBIE U JPYTHE BOMPOCHI, HE UMEIOILUE, HA MTEPBbIi B3I, IPSMOIrO OTHOILICHUS
K IIPOU3BOJICTBY.

Ko BTOpo#i rpymnme oTHOCATCS KOMIAHUHU, B KOTOpble «IHTEppoC» OCyIecTBIIsAeT NOPTdeabHbIE
WHBECTHUINH U BlIaJieeT HEOOIBIIINM MMaKeTOM aKIU{, YTO HE MO3BOJISIET BIUATH HA JpPHUHS-
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THE CYLICCTBEHHBIX I pa3BUTHsA KoMmaHui pewmeHuil. OIII, ecnu U yyacTByeT B yIpaBICHUU
TaKUMHU aKTUBaMH, TO TOJbKO HapsAy C IPYrUMHU aKIIMOHEPAaMHU, a OTBETCTBEHHOCTh 3a SKOHOMUYECKYIO
3¢ (EeKTUBHOCTh M COLMATIBHYIO CTAOMIBHOCTh HECET B MEPY CBOEro ydacTHs B akTUBe. OCHOBHas IIeb
«IHTEeppOCa» Kak MHBECTUIIMOHHON KOMITAHUU B TaKUX MPOEKTaxX - MOBBIIICHUE UX KalUTaIU3auu, 3¢-
¢dexTrBHOE 0eCKOH(MIMKTHOE YIIPABICHHE MPSMbIE HHBECTUIINH;

- I'MK «Hopunbscknii HUKENb» - OMH U3 KPYIHEUIINX B MUPE NIPOU3BOJUTENEH 1IBETHBIX U JIpa-
roleHHbIX Metanios; Ha noiato ['MK npuxoautcs 6onee 20% MHUpPOBOro MpoM3BOJCTBA HUKENs, Oosiee
10% kobanbTa, 3,1% Meau, 3HAUUTEIbHAS 10N MIATHHBI U maiutaaus; npennpustas I MK pacnonoxeHs
B rOpoJiax M HaceleHHBIX MyHKTax Konbckoro momyoctposa («CeBepoHUKeENby, «[ledeHraHukensy» u ap.),
u TaliMBIpCKOTO0 aBTOHOMHOT'O OKpYyTa (TpU METAILTYPTUYECKUX 3aB0OJIa, CEMb PYIHHKOB, 00OTaTUTENbHbIE
¢dabpuku u ap.), B Cankr-IlerepOypre (MHCTUTYT «I UMIPOHU-KENBY), MockBe («HTEppOCUMITIKC» U p.);

- «CunoBble MalllUHBD) - YHEPrOMAIIMHOCTPOUTENbHBIA KOHIIEPH, CO3/IaHHBIN C IEJIbI0 Pa3BUTHS
OTEYECTBEHHOT'O JHEPrOMAIIMHOCTPOEHHUSI U (POPMUPOBAHUS €IMHOTO KOPIOPATHBHOI'O MPOCTPAHCTBA
JUTSL IPEANPUSATAN OTpaciiv; B KOHUEPH BXOJIAT:

- OJTHOMMEHHAas1 yIPaBIIAIONIas KOMIIAHUS,

- cOBITOBas KOMMAHUS «DHEPTOMAIIIKCIOPTY, UMEIOIIasi CBOU MPECTaBUTENbCTBA B 60 cTpaHax

MUpa,
- UHKUHUPHUHIOBasi KOMIaHUs «JIM3-HHKUHUPUHTY,
- JIeHUHTpaICKUI METAJUIMYECKUN 3aBOJI, KPYITHEUIIINI B MUpE MPOU3BOIUTEND TYpOHH,



- IpeANnpuUATHE «JIEKTPOCUIIa», BBITYCKAIOIEe T€HEPATOPBl, JIEKTPOJABUTaTENM, allllapaTypy sl
KOHTPOJIA U TUArHOCTUKU AJIEKTPUYECKUX MAIlIMH,

- 3aBoJl TYpOMHHBIX JIONATOK, BEIyIIee POCCUNCKOE MPEANpPUATHE TIOTHOTO LUKIIA MO IPOU3BO/I-
CTBY JIONIATOK JIJISl HAPOBBIX U Ta30BbIX TypOUH,

- Kamyxckuii TypOMHHBIN 3aBOJI, TPOU3BOAUTENb TYPOUH MaJION M CpeIHel MOIITHOCTH;

- arponpoMBIIUICHHBIH KOMIUIEKC «ATpOC», KOTOpBI QopMupyercs Kak BepTUKAIbHO-
WHTETPUPOBAHHBINA XOJJMHI C €JUHBIM YIPABIISIONIUM LIEHTPOM U 3aMKHYTBIM LIMKJIOM IIPOU3BOJCTBA;
MIPUOPUTETHBIMU HANPABICHUSIMHU Pa3BUTHUA SBISIOTCS JKMBOTHOBOJACTBO M pacTeHueBoicTBO; B AIIK
BXOJUT (penepanpHas KOHTpaKkTHas kopropaius «PocxiedonpoayKT» U OIUH U3 KPYIHEUIINX KUBOTHO-
BOJYECKUX KOMIUIEKCOB Poccun «Mnbr-HOropckoey;

- PocOank - akMoHepHbI KOMMepUYecKuil 0aHK, OCYILECTBISIONUN BECh KOMILJIEKC OaHKOBCKHX
yciyr. PocOaHk BXOAMT B AECATKY KpymHeHmmx 6ankoB Poccuu, nMeer nsath otaeneHuii B Mockse u 11
¢dbunmuanos B roponax Poccun (ynunke, KpacHoropcke, Kpacuonape, Hopunscke, Omcke, [lepmu, Tom-
cke, Tyne, Yman-Ym», Xabaposcke, IOxHo-CaxanmuHcke), a Takke 4 mpouepHux Oanka ("IIpumopbey,
baiikanonskcum 6ank, OHskcumM-Bon-ra, MonuebaHk);

- bank MOK - yHuBepcanbHBIi KOMMEpPUYECKUIM OaHK, CIICIUATU3UPYIONTUNCS HAa OKa3aHUU MHBE-
CTUIIMOHHBIX ycIIyT; 0aHk uMmeeT 90 kopcueToB B 60 KpynmHeHIuX 0aHKaX MHpa;

- XonauHropas kommanus «HTeppoc-huHKOMY, 00BeANHSIONIAs YIaCTHUKOB (PMHAHCOBOTO PHIH-
Ka, KOTOpPBIE MPEIOCTABIAIOT HEOAHKOBCKUE YCIYTH; B COCTaBe XOJJIMHTA JIM3UHTOBask kommanus «MH-
TEpPpPOC-TU3UHI», Typuctudeckas kommanus «/HTEppoc-TpaHcTyp», meHcuoHHbI (ouxa «HTEeppoc-
JIOCTOUHCTBOY;

- crpaxoBas rpynna «Cornacuey, 00beTUHSIoNas 1eCITh CTPAaXOBBIX KOMITAHUN, KOTOpbIe pado-
TalT BO MHOTUX ropogax Poccun u crpanax CHI';

- m3garensckuii oM «lIpodmenuay, ocylecTBISIONINIA yIpaBleHHEe MeIha-aKTUBaMHU {M31aTelb-
ckuil 1oM «Komcomonbckass mpaBaa», rasersl «M3Bectusi», «COBETCKUN CHOPT» U Jp., )KypHaATI «IKC-
nepT», paaunoKoMIanuu «ABtopaaro» u «Hosoctu on liney u ap.).

[ToprdhenbHble UHBECTUINH:

- «llepmckue MOTOpBIY;

- « Pycuna- netponeym»;

- HoBonumenkwuii Metammypruiyeckuii KOMOMHAT;

- KOMITaHUs, YIIPaBISIONIas akTUBaMU B c(hepe HEIBUKUMOCTH.

6.5. 3apyOexHbIii ONBIT PA3BUTHA (PMHAHCOBO-TIPOMBILICHHBIX TPy

CeromHsi CTpyKTypa M XapakTep TPyl B OTAETbHBIX CTpaHAX OOHAPYKUBAET KaK CXOXKHE YEPTHI
(ueMy crocoOCTBYeT, HAaPUMED, AEATEIIbHOCTh TPAHCHALMOHAIBHBIX KOMIIAHU), TaK U
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3aMeTHbIE pa3Nuuus. B 3HaUNTENbHON CTENEHH 3TH pa3inyus 00yCIOBIEHbI KOHKPETHBIMU UCTO-
PUUYECKUMH OOCTOSATENILCTBAMH, B TOM YHCIIE CIEHU(UKON 3aKOHOJATEILHOIO PEryIupoBaHus poiu (u-
HAHCOBBIX OpraHU3alMil B BOMpPOcax KOPHOPATUBHOM COOCTBEHHOCTHU U ympasieHus. K crpanam, B KOTo-
pBIX MOUCKHU >(PPEKTHBHBIX MyTeH OOBbEIUHEHMs NPEANPHUATHHA pPa3BEPHYIUCh IO HIUPOKOMY pSAy
HanpasieHul, otHocarcss OPI™ u SInoHus. DKOHOMHKA 3TUX CTPaH JEMOHCTPUPYET MHOrooOpasue opra-
HU3AI[MOHHO-X 03 CTBEHHBIX MEXKOPIOPATUBHBIX 00bequHEeHUN. Cpeln HUX €cTh KakK TPaJUIMOHHbIE
KOHLIEPHBI BO TJIaB€ C KPYNHOH MPOMBILIUIEHHON KOPIOpAaLUEN, TaK U YHUBEPCAIbHBIE MEXOTPACIEBbIE
IpyIIbl, CGOPMHUPOBABIINECS BOKPYT OAHKOB.

Ha ocHoBe akimoHepHbIX U Apyrux GopM (PUHAHCOBBIX M JEIOBBIX CBSI3€H MPOUCXOAUT MEXKOT-
pacneBas UHTerpalysi KOHIIEPHOB B (PMHAHCOBBIE TPYIIIILI KpyHmHeHmux 6ankoB B ['epmanuun. B sipo du-
HAHCOBBIX TPYNN BXOAAT KOHIEpHBI: «CumeHc», «bomm, «laiimnep-benll", «Tuccen» (¢punaHcoBas
rpymnna «Jloitue bank»); «Xexct», «Kpymnmy, «'pronaur» (punancoBas rpynna «/pesnenep bank»}. Jles-
TENBHOCTh KOHILIEPHOB Yallle BCEr0 PACIPOCTPAHSIETCS HA OAHY MOJO0Tpacib YKOHOMUKHU. JIuIs HEMHOTHE
HanOoJiee KpyIHbIe KOHIIEPHBI OXBATHIBAIOT BCIO oTpacib. Hampumep, koHuepH "CHUMEHC» - SIeKTPOTeX-
HUYECKYI0, «THCCEn» - CTaNEeNUTEHHYIO IPOMBIIUIEHHOCTD.

Koopaunamust repMaHCKuX Tpymi oOecredrBaeTcsl HECKONIBKUMH MexaHu3MaMu. Tak, mmeercs
CPaBHUTENBHO HEOONBIIONW KPYT JOJHKHOCTHBIX JIML, SIBJISIOIIUMXCS OJHOBPEMEHHO YJICHAMH MpaBJIEHUN
pa3nuuHbiX kommaHui. M3 100 kpynselmmx xommanuii I'epmanun npumepHo B 80 OAMH M3 4YIIEHOB




HaOJIOaTEIBHOTO COBETa OBLI M YICHOM MpaBiieHus Apyrod kommanuu. B 20 u3 Hux ot 17 no 36 momxk-
HOCTHBIX JIUII SIBJSUTMCH OJHOBPEMEHHO UJ€HaMHM HaOJI0JIaTENbHBIX COBETOB JIPYIMX KOMIaHUU. Mex-
KOpPIOPAaTUBHON MHTErpAIMU CIY>XUT U B3auMoydacthe B kanutaie. B 1984r. cpequ 100 xpynHenmmx
Kopropauuii ['epmanuu aeiictBoBaio 88 cornamieHui 0 NepeKpecTHOM y4acTUH B aKIIMOHEPHOM KalluTa-
Je.

3HAUUTENbHYIO POJIb B KOOPAMHALIUY UTPAIOT BXOJALINE B rpyny (pruHAHCOBbIE HHCTUTYTHI. OHU
- BTOpOIl MO pa3MepaM y4acTus COOCTBEHHMK I'eépMAHCKHX KOPIOpAlMi MOCTe MPOMBIIIJICHHBIX Mpei-
npusituil. «/loitue bank», nHanpumep, Bnageer 28,5% kanurtana «/aiimnep-beniy. 'epmanckum O6ankam
NPUHAJIEKUAT OKOJIO 25% akumii 25 KpynHEHIIMX MPOMBIIUICHHBIX Kopropauuil crpanbl. banku ®OPI
BBICTYMAIOT OOBIYHO B Ka4eCTBE JCTMO3UTAPUEB aKIUH, MPUHAAICKAIIUX IPYTUM KaTEropusiM cOOCTBEH-
HOCTU. TeMm cambIM GaHKU MPUOOPETAIOT MPaBO roj0ca OT JIMlla COOCTBEHHUKOB aKIUi, B pe3yjbTare ye-
IO OHU IPSIMO WJIM KOCBEHHO YIPaBJIAOT 0K010 50% akuuii BeayIlux KOpropaui CTpaHsbl.

Nurepecen onbiT ssnoHckux PIII', KOTOpHI Bee yalle CTAHOBUTCS OCHOBOM JJIsl TEPEOCMBICTICHUS
MPUHIMIMAIBHBIX BOMPOCOB, KacalolIUXcs HauOoyiee pPAalMOHAIBHON OpraHu3aluh XO3SHCTBEHHOTO
o0opoTta B s3koHOMHUKE. [lokazarenpHO, YTO MPEaIpUITHS, BXOIALINE B KaKyIO-THOO U3 IIECTH BEIyLIUX
AMOHCKUX (PUHAHCOBO-TIPOMBILUICHHBIX TPYMNN - «ClogaHoBy («Muiyoucuny», «Muiyn», «CyMUTOMOY,
«CanBay, «Dye», «Jlait-Utu-Kanre»), npencrapiasaroT Tonbko 10% kommaHui, BKIIOYEHHBIX B JIMCTUHT
TOKUHCKON (OHI0BOM Oupku, HO obOecnieunBaroT Oonee 50% mpoaax B psijie oTpaciieil IPOMBIIUIEHHO-
cti. Ha ToproBbeie (hupmbl Tpynn NpUXOAUTCS Takke Oojiee MOJIOBUHBI HKCIIOPTHO-UMIIOPTHBIX Orepa-
Ui, a UX J0Jis B MUMIIOPTE OTIEIbHBIX TOBapoB aocturaer 90%. Kommepueckue u TpacToBble OaHKH
rpynn KOHTponupyroT okono 40% obiiero kamuTana OaHKOB, a CTPAXOBBIM KOMIIAHUSM MPUHAIJICHKUT
npuMepHo 55% BCEro cTpaxoBOro Kamuraia.

Buytpu rpymnmnoBoe B3aumoeiicteue B simonckux @I obecneunBaercs yepes;

- co3aHue Kiry0a BBICIINX MEHEKEPOB C MMPOBEICHUEM PETYIISIPHBIX COBEIAHUN;

- CHUCTEMY BHYTPUTPYIIOBBIX KOHTPAKTHBIX OTHOIICHHH U OOMEHOB, OXBATHIBAIOIIUX IUPKYJIS-
U0 (PMHAHCOBBIX PECYPCOB, TOBAPOB, HAYYHO-TEXHUYECKON MHPOPMAIIH MEXKIY YIaCTHUKAMHU TPYIIIIbBL;
pacrpocTpaHeH 0OMEH CIelHaTuCcTaMHi, OCOOCHHO MeXIy OaHKaMH U UX KJIMEHTaMH, KPYITHBIMH POU3-
BOJUTEISIMU U X MMOCTaBIIMKAMU,

- pealin3anuio OOIIETPYIIOBLIX TPOEKTOB;

- o0beArHEeHNE BEAYIIMX KOPIIOpaluid MOCPEICTBOM B3aUMOYYACTHs B aKIMOHEPHOM KalluTaie
(TIepeKpecTHOE BIIaJIeHUE aKIUSIMU).

XOTsl KOHKPETHBIX MIPUYUKH AJ1s1 00bEAMHEHUS IPEATNPUATUI
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MOJKET OBITh HECKOJIBKO U OHH MOTYT MEHSIThCS, O0ecieueHre JOITOCPOIHON KHU3HECTIOCOOHOCTH
ABJSETC BaxkHeuen 3agauent anoHckux PIII'. bankporcTBa KOMIaHUK, UMUK KOTOPBIX aCCOLUUPYET-
csl ¢ peryranuei rmaBHoro 6anka @I, penko BcTpeyaeTcs B SMOHCKO MpaKTHKeE.

Crparternueckue BbIroabl i Bcex yuacTHuKoB DI obecneunBaroTcss MHTETpaIeil KOHKypeHT-
HBIX TIPEUMYIIECTB B cepe TEXHOIOTUYECKOTo pa3BuTHs. CoeqMHEHHE PECYpCOB OTAEIbHBIX (UPM BCe
yaiie BbICTyaeT He00X0IMMOM MPEAMOCHUTKOMN Is:

- pa3paboTKu WK MPUOOPETEHUS HOBOM TEXHOJIOTHH;

- peanu3alny HaKOTUICHHBIX 3HAHUH U OTbITA;

- OpraHu3alliy HOBBIX OTpAcieil UK PeoA0TICHHs 0aphbepOB BXOXKACHUS B YK€ CYIIECTBYIOIINE;

- OCBOCHHUS 3apyO0eKHBIX PHIHKOB.

Crpaterndeckie BBITOJbI, CBS3aHHBIE C TMOBBIIICHUEM MOOWJIBHOCTH Pa3BUTHS H pealld3aliu
TEXHOJIOTUYECKOTr0 MOTeHInaNa, HocTurarcs BxoxaeHueMm B DI (hrHaHCOBO-KpEAUTHBIX OpraHH3a-
1. CKOPOCTh TEXHOJOTUYECKOTO OOHOBJICHUS MPOM3BOJCTBA, TEMIbI HapallMBaHUS BBITyCKa KOHKY-
PEHTOCIIOCOOHON MPOJIYKIIMHM BO MHOTOM 3aBUCAT OT TOTO, HACKOJIHKO MHBECTUIIMOHHBIE BO3MOKHOCTH
KOPIOpalMK TMPEBHIIalT 00beMbl camoduHancupoBanus. [llupokoe wCmoONb30BaHUE KOPIOPALUSIMHU
MIPUBJICYCHHBIX CPEJICTB - OAMH U3 (AKTOPOB AMOHCKUX YKOHOMHUYECKUX JOCTHkKeHHI. CpellHee COOTHO-
HICHHE <«ONT/COOCTBEHHBIE CpEACTBa» B 00padaThIBAIONICH MPOMBINIIEHHOCTH SMOHUU COCTaBISIET
1,6:1, torna xak B CIIIA ono paBHo 0,6:1. XoTs B HacTos1Iee BpeMsl KpyIIHEHIINE Kopriopauuu Anonnn
npUOIIHKAIOTCS TI0 CTPYKTYpE MAacCUBOB K aMEPUKAHCKOMY THIY, CYIIECTBEHHO TO, YTO B TOT MEPUO,




KOI'Jla OHM OCYILIECTBIISIIU TEXHOJIOTMUYECKUN PBIBOK, 101 COOCTBEHHOTO KaluTala y HUX Oblia 3HA4u-
TEIBRHO HIDKE, UeM ceiJac.

CooTHolieHHEe MeXAy COOCTBEHHBIMU M 3a€MHBIMH CpPEJICTBaAaMU B (DMHAHCHPOBAHHUU KOpIOpa-
TUBHOTO Pa3BUTHUS 3aBUCHUT KaK OT IIeJiell KOPIopaluii, Tak U OT CTEIIEHU PUCKa, KOTOPBIA HecyT (PUHaH-
COBBI€ MHCTUTYTHI. PUCK AJI1 KpeIUTOPOB CHUXKAET BBICOKAs JOJISl CTA0MIIBHBIX aKIIMOHEPOB B SMOHCKUX
KOpropanusix, oOecredyrBaeMas B3auMMOydacTHeM B Kamnurtajie. DUHAHCOBbIE HHCTUTYTHI B SnoHuu
YMEHBLIAKOT CBOM PUCK YEPE3 TECHOE B3aAMMOJICUCTBHUE C KJIMEHTaMU. B oTiinune oT aMepuKaHCKUX SIOH-
ckre OaHKU OOBIYHO MUMEIOT JIOJIIO yYacTHsl B KalMTalle CBOUX TJIaBHBIX KIIMEHTOB.

OuHAHCOBO-NIPOMBIIIEHHBIE Tpynbl LIIBenuu 1eMOHCTPUPYIOT psill OOUINX YEPT C SIMOHCKUMU U
repmadnckumu OIIIT, XOTs 11 3TOM CTpaHbl XapaKTEPHO MPEBATMPOBAHUE IPOMBIIUICHHBIX PYIII, CBS-
3aHHBIX C CEMbSMHU KPYITHBIX OM3HECMEHOB, MPOMBIIIICHHUKOB U (pUHAHCUCTOB. MaciiTalbl iepeKkpecT-
HOTO BJIAZICHUS aKIUSIMU CPEIN KOTUPYEMBIX Ha OUprKe IMIBEACKMX KOMIIAHUH JOCTUTatoT 25%.

MotiHble TPYNIUPOBKYU MPEANPUATUI HAOIIOAAIOTCS U B Apyrux cTpanax EBpormbl. XapakrepHas
yepTa pa3BUTUA Mpou3BoAcTBa OpaHIMU B TeUeHHE MOCIEAHUX NECATHIIETUH - (opMHpOBaHHE U POCT
rpyII, KOTOPBIM MIPUHAUIEKUAT OJHO M3 BeAyIMX MecT B cniucke 100 mpoMbIIIIEHHBIX KOpHopauui 3a-
nagHoi EBponbl. KpynHeiimas npomsinuieHHas rpynna @pannun - «bgh-AKHUTSHY.

OcHoBHast popma rpynnupoBanust npennpusatuii B Mranum -konuepH. Benymue nosumuu cpeau
UTaIbHCKUX KOHUEpHOB 3aHuUMaroT «OUAT», «Montaauccony, «llupemnny. Karanuzatopom unTerpa-
[IMU TIPOMBIIUIEHHOTO U OaHKOBCKOro kamuTana Mramuu crana 3a0KeHHOCTh OaHKaM KPYIHBIX 4acT-
HBIX KOMITAaHUH, KOTOpas K Havainy 80-X IT. cOCTaBUJIa IBE TPETH BCETro UX KamuTana. banku mpuobpenu
TaKk)Ke BEChMa CYILIECTBEHHYIO YacTh U aKIIMOHEPHOTO KanuTana 3Tux komnanui. [IpencraBurenu 6an-
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Koe cTanu Hauboliee BIUSATEIbHBIMU YICHAMHU aJMHHHCTPATHUBHBIX COBETOB KPYIMHBIX MPOMBIIII-
JICHHBIX KOMIIaHUH.

B CHIA coro3 6aHKOBCKOTO M MPOMBIIUICHHOTO KaluTana 3aKpenuiics B BUJIE CEMEHHBIX TPYIIT
(Mopranos, PokdennepoB, MemioHOB U JpYyrux) U pPEerHOHANBHBIX TPYII (KJIMBICHICKAs, YAKArcKas,
psaa kanudopHuiickux, Texacckas). HTerpanuoHHbie IpoIecchl B aMepUKAHCKONH IKOHOMHKE HOCSIT MO/~
cnyaHbIid xapakTep. Ho Bce dale BeIIBUTaeTCsl BOMPOC O HEOOXOAUMOCTH YCTPAHUTh MPENSTCTBUS K 00-
Jiee TeCHOMY KOHTAKTy MPOMBIIUICHHBIX U (PUHAHCOBBIX CEKTOPOB, MOBBICUTH POJIb KPYIHBIX (PHHAHCO-
BBIX OPTaHU3aLUN B KOPIIOPATUBHOM YIIPaBJICHUMU.

Bce Oonee oueBHIHOM CTaHOBUTCS OMIMOOYHOCTH omaceHuil o HecoBMecTUMOCTH PIII 1 KOHKY-
penuuu. Cutyauus B 3KkoHOMUKe ['epmanuu, Anonuwn, llIBennn 1eMOHCTpUPYET OCTPYIO KOHKYPEHIUIO
Cpenu BEPTHKAJIbHO MHTErpUpPOBaHHbIX Tpynn. K npumepy, B AMOHWK HACUUTHIBAETCA 110 MEHbILIEH Mepe
15 HanMOHANBHBIX MPOU3BOIUTENEH JIETKOBBIX aBTOMOOWIeH u Tpeitnepos, B CIHA - 6. B IlIsenuu 2
HAIMOHAIBHBIX KOHKYPEHTa MUPOBOTO YpoBHs B aBToMOOMIecTpoeHuu ("Volvoy u "Saaby), a B ['epma-
HUU 4 TaKUX KOHKYpEHTa. B SMOHCKON cTaienuTelHON MPOMBIIIIEHHOCTH KOHKYPUPYIOT 15 OCHOBHBIX
bupm ¢ 00beMOM MPOAYKLIUU HA CyMMY OKoJIOo 1 Mip. mon., a B CIHIA Tonpko 8 cranenuTeitHbIX GupMm.
HoBble 3x0HOMHYECKHE pealui aMEPUKAHCKOM SKOHOMUKH BBIHYKIAIOT K MEPEXOY OT TPAAUIIMOHHBIX
KOHTPAKTHBIX K JOJTOCPOYHBIM MAapTHEPCKUM OTHOILECHUSIM C MOCTaBIIMKaMu. Tak, yCIOBHS KOHKYpPEH-
I[MU Ha aBTOMOOMJIBHOM aMEePUKaHCKOM pBIHKE TpeOyeT, uToObI Mpoliecc pa3paboTKU U Mepexoja K Bbl-
MyCKY HOBBIX MOJeNiel 3aHUMall He Oojiee TpexX JIeT. DTOT0 He TOOUTHCS, €CITU OTHOIIEHUS C MOCTaBIIH-
KaMi OyAyT MO-TIPEKHEMY CTPOUTHCS HAa KOHTPAKTaX MO JOTOBOPHBIM II€HAM, 3aKIIOYaeMbIX Ha OJHMH
TO/I.

Snonckue OIII" okazanu Oonblioe BIMSHUE HA Pa3BUTHE OOIBIIMHCTBA HOBBIX MHAYCTPUATBHBIX
CTpaH KakK IPUMEPOM CTaHOBJICHHSI MOILIHOW KOPIIOPATUBHOW CTPYKTYpPBI, TAK U HEIIOCPEACTBEHHBIM y4a-
ctuem OIII" B skoHOMHYECKOH KU3HU. SIMOHCKYIO MOJENb UCIIONIb30Bajia B CBOEH 3koHOMUKe Pecmy0mu-
ka Kopes, X0Ts ee KopropaTuBHas CTPYKTypa NpU 3HAUUTENHHBIX 3aUMCTBOBAHUSIX MMEET U COOCTBEH-
HyI0 crieniu(uky. TUMHUYHBIMU 3/1€Ch OCTAIOTCS CEMEHHBIE TPYIIIHL.



