3. 3akoHoAaTenNbCTBO O CIANAHUAX
M NOrNoLeHUAX: CyLecTByoLEee COCTOAHMEe
M NpenfoXxeH1Us NO COBEepPLUEHCTBOBAHUIO

3.1. O6wunn noaxon

Kak y»e oTMeuanoch BEIIIE, BOIIPOC CIMSHUI U MOIIOMIEHUH C TOUYKH 3pe-
HUSI TOCYAapPCTBEHHOTO PETYIHMPOBAHMS MPEIOJIaracT y4eT HECKOJIbKIX HalpaB-
JICHUI: COOTBETCTBUE MTPOMBIIIJICHHOH MOJIMTHKE U OOIIEH CTpaTernu peopranu-
3aIlM B PaMKaX COOTBETCTBYIOIMX CEKTOPOB M OTpaciei, Mo/iepKaHue aKTHB-
HOTO (PYHKIIMOHUPOBAHMS KOHKYPEHTHBIX MEXaHN3MOB B 9KOHOMHKE, o0ecriede-
HHUE TIPO3PaYHOCTH OIEpalMii Ha PHIHKE KOPIIOPATHBHOTO KOHTPOJIS, 3alluTa
IIpaB aKIHOHEPOB (B TOM YHCJIE MHHOPHTAPHBIX), PETYIHMPOBAHNE COLMAIIBHBIX
KOH(ITMKTOB, IOPOXK/IAEMbIX CIHSHUSMH M TOTIOMICHUSIMH.

CoBpeMEHHOE POCCHIICKOE 3aKOHONIATEIhCTBO, MoMuUMo obmmx HopMm ['K
P®, cocpenoroueHo (B 3HaYMTENBHOI Mepe GopMaibHO) IPEKIE BCETO HA aHTH-
MOHOIIOJIBHBIX aCTIeKTax (IKOHOMHUECKast KOHIIEHTPAIUs) ¥ OTACIBHBIX BOIPO-
cax IMPO3pavHOCTH M 3aIIUTHI TPaB aKIIMOHEPOB, KOTOPHIE OYIyT paCCMOTPEHBI B
OTHENBHBIX pazzenax. [IpobnemMbl cOOTBETCTBUS TPEOOBAHUI 3aKOHOATEIILCTBA
O CIIMSIHUSIX M TTOTVIOIIEHHSX MPOMBIIIJICHHOH ITOJMTUKE BPS[ JIM aKTyaJIbHBI IS
PacCMOTPEHHS B CHITy OTCYTCTBHSI KaKOH-TM00 KOHIIEIIIMY MPOMBIIIIEHHOH 110-
stk B PO. Conmanbabie KOH(IUKTHL, BOSHUKAIOLIHUE ITPH PEOpraHu3aliy, 13-
BECTHBI Ha MPaKTUKE, OHAKO CIICIHAIbHOE PEryJupoBaHue (Kak, HapuMmep, B
psne nupextuB EC) orcyTcTByerT.

TepMuH «peopraHu3alys», UCIoNb3yeMbli B [ paxknanckom konekce PO (cr.
57), OTHOCHTCSI JINIIBb K TIPABOBBIM ACTIEKTaM JAESTEIbHOCTH MPEATPHUATHH B Hac-
TH PErIaMEHTAlUU BO3MOXHBIX MPOMEXYTOUHBIX TpaHC(hOpMaIyii 1opHIndec-
KHX JIMI] B IMAITa30HE MEXK/y CO3/IaHHEM M JIMKBUIAIMEH (HO B coiepKaTeIbHOM
TUTaHe BKIIIOYas MocieqHNe, MO0 peopraHn3alys ecTh TaKkKe CIoco0 Kak MpeK-
pameHus, Tak ¥ BOSHUKHOBEHHUS! HOBBIX IOPUAMYECKUX JIUII). 3aKOHONATEIHEHO
YCTaHOBIICHHBIE ()OPMBI PEOPraHU3allMi OTPaHWUYEHBI CICAYIOIIUM IepeUHEM:
CIIMSIHYE, IPUCOETMHEHHE, pa3/ielieHne, BelaeIeHue, npeodpazosanue. [Ipu atom
B 3aKOHO/IATENIECTBE OTCYTCTBYET KaKOe-IH0O0 ompeiesieHne COOCTBEHHO peopra-
HU3aILUH.

Crenyer Takxe 3aMETHTh, YTO YCTaHOBJIEHHBIE B [ paxkjaHnckoM konekce PO
(OpMBI peopraHu3aly IPUANIECKOTO JINIa HE OTPaXKaloT BCEro MHOT000pasus
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HKOHOMUYECKUX (OpM pecTpykTypu3zanuu (cMm. 1. 2.1). Bmecre ¢ Tem paznuyaro-
HIMECs] IO SKOHOMHYECKOH MOTHUBALIUH M PE3YNIBTUPYIOIIEH CTPYKType COOCTBEH-
HOCTH SKOHOMUYeCKHe (OPMBbI PECTPYKTYPHU3AIMU YaCTO MOAMNAAA0T MOJ| eH-
HYI0 ()OpMY peopraHu3aluy IOPHIMYECKOTO JINIIA.

B HacTosmiee BpeMs BO3HUKIIA OUeBUAHAS OTPEOHOCTH MepecMOoTpa Cyllie-
CTByIOIIEro 0a30BOro 3akoHomarenbcTBa. OUEBHIHO TakXkKe, YTO TaKOW Iepec-
MOTp BO3MOYKEH JIUIIIb KaK KOMIIJIEKCHOE PEIIEHUE — C IPHHATHEM CIIELHAIBHO-
ro ¢enepanbHoro 3akoHa «O peopraHu3aliy U JIUKBUAAUH KOMMEPUYECKHX Op-
raHu3aluiy», a Takxke GpeaepaabHbIX 3aKOHOB, BHOCSIINX TIOIPABKH U N3MEHEHHUS
B I'paxxmanckuii kogeke Poccuiickoii @eneparny», B Denepanbabie 3akoHbl «O0
aKI[MOHEPHBIX o0mecTBax», «O0 oO0IIecTBaX € OrpaHUYEHHOH OTBETCTBEH-
HOCTBIO» U PSA IPYTHUX.

Wneonmorust COOTBETCTBYIOIIMX 3aKOHOIMPOEKTOB™ MpenIoyiaraeT, 4To
JefcTByIOIIEee 3aKOHOJATeNbCTBO HE TOJIBKO MPEMSITCTBYET peopraHu3aluu, Ho U
B CHUTy CBOETO HECOBEPILEHCTBA, HEICHOCTH U MPOTUBOPEUYMBOCTH BEJET K TOMY,
YTO JII00asi peopraHu3alys, IpOBOIUMasi B HACTOsIIIEe BpeMsl, HECEeT B ce0e BbI-
COKUI pUCK Ipu3HaHMsI ee He3akoHHOH. [Ipoekt DenepanbHoro 3akoHa «O peop-
TaHW3aLUHU U JINKBUJAIIMN KOMMEPUYECKUX OpraHU3alui», C TOUKH 3pEeHHS pa3pa-
0OTYHKOB, HAIlpaBJIeH Ha JOCTHXEHHE JBYX OCHOBHBIX 3a/1a4 — PO3PaYHOCTH U
JICIIEBU3HBI MIPOIIECcca, a TaKke OajaHca HHTEPECOB COOCTBEHHUKOB M KPEIUTO-
poB. HeoOXomuMel, Ipexe BCEro, M3MEHEHUsI 10 CIIEAYIOIIMM HaIPaBICHHUSM:!

1) Pacimpenue popm peopranmzaiu. OnpeneneHus, anHble B [ paxnaHc-
KOM KOJIEKCE KaXKI0# U3 MPEeayCMOTPEHHBIX UM (OPM peopraHu3alum, HCKIYa-
10T U3 chepbl peryTMpOBaHHs PEOPraHU3alK TaKKe PacIpOCTpaHEeHHbIE (32 py-
0€KOM) SKOHOMHYECKHE OIIEepalliH, KaK BBIJIEICHUE U3 OJHOTO IOPHIMYECKOTO
JIUIIa AKTHBOB ¥ NTACCUBOB C UX Mepeaadeii IpyroMy, yxke CyIiecTBYOLIeMy I0pH-
JUYECKOMY JIMIlY WJIH pa3feieHre OTHOTO IOPUINYECKOTO JIMIA IyTeM Nepeaadn
BCEX €ro akTHBOB U ITACCHBOB JPYIMM (IByM WM Oolee) yXke CyIIECTBYIOIINM
opuandeckuM JimiaM. HeoOxoaumo BBECTH IUII KOMMEPYECKHUX OpraHu3alui
(Kpome YHUTapHBIX IPEANIPUATHIT) BO3SMOKHOCTB HCIOIb30BAaHM ABYX TOTIOIHH-
TENBHBIX (OPM peopraHU3aliK — pa3/iesieHHs IyTeM MPUOOPETEHHs U BhIJelie-
HUS TIyTeM IpuoOpeTeHus (IpU 3TOM OOBIYHBIE Pa3JelIeHUuE U BBIJCICHUE UMe-
HYIOTCS pa3[elIeHHEeM U BBIJICJIEHHEM ITyTeM CO3JaHHs HOBBIX OpTraHU3aLuil).

*2 [logpo6HO cM. (3akoHONPOEKTH, 2001) — IIPOEKTHI COOTBETCTBYIONIUX 3aKOHOB M pado-
YUX MaTephajioB, IIOATOTOBIEHHbEIE COTPYIHUKAMHU U dKCIepTaMu MUHHCTEpPCTBa SKOHO-
MHYECKOTO pa3BUTHS U ToproBian PO B konne 2001 r. (B ToM umcie opuIMaNbHBINA caifT
MunskoHOMpa3BuTHs PD). ABTOPEI HACTOSIIETO HCCIICOBAHMUS YIaCTBOBAIN B 00CYXKIe-
HUHM JaHHBIX IIPOEKTOB B paMKax Pabodeill rpymnisl o KoprnopaTuBHOMY yHpasieHuio [o-
cynapcTBeHHOR Jlymbl PO.

104



2) Heobxomumo obecrieueHre BO3MOKHOCTH KOMOMHHUPOBaHHs BCEX Ipe-
JYCMOTPEHHBIX (DOPMBI PEOpraHU3alNK, 32 MCKIIOYCHUEM CIIEIMAIBHO OTOBO-
PEHHBIX CIIydYaes.

3) ObecrieueHre BOZMOXHOCTH YYacTHsI B PEOPraHMU3aLUN KOMMEPUYECKUX
OpraHM3aliil pa3Iu4HbIX OPraHU3allMOHHO-TIPaBOBBIX (opM. CrienuanpHble 3a-
KOHBI O KOMMepyeckux opranuzanusax (PemepanpHble 3akoHBI «OO0 aKLIHOHEp-
HBIX oOmiecTBax», «O0 oOuiecTBax ¢ OrpaHUYEHHONW OTBETCTBEHHOCTBIOY», «O
IPOU3BOACTBEHHBIX KOOIEPATHBAX») PETYIUPYIOT TOJIBKO PEOPTraHU3aIHI0 COOT-
BETCTBYIOILIEH OpraHU3allMOHHO-TIPaBoOBOil (opMbl. COOTBETCTBEHHO, COXpaHsi-
€TCsl HeACHOCTh B OTHOIIEHHWH TOTO, KaK B PEOPTaHU3allMd MOTYT y4acTBOBATh
OpraHM3aliy Pa3HbIX OPTaHU3AIOHHO-NIPABOBBIX (OpM (MOXKET Jiu, K IpUMeEpY,
aKI[MOHEPHOE OOLIECTBO CIIUTHCS C MPOU3BOACTBEHHBIM KOOIIEPATHBOM HJIH OBITh
pa3zaerneHo Ha o0IIeCTBO C OIPaHNUYEHHON OTBETCTBEHHOCTHIO U ITPOU3BOJICTBEH-
HBI KOOTIEPATUB).

Cornacao HoBoi pexakiuu (2001 1) 3akoHa «OO0 aKIMOHEPHBIX OO0IIECT-
Bax», AO MoxeT ObITh ITpeodpa3oBano kak B OO0 U MpOU3BOACTBEHHBIH KOOTIE-
patuB, Tak ¥ B HEKOMMeEpPUYECKOe MapTHEPCTBO (IIPU €INHOITIACHOM PELICHUH aK-
[IHOHEPOB). DTa HOBAIIMS B)KHA B CBSI3H C OOBEKTUBHBIM MPOLIECCOM TpaHC(op-
Malluy NPUHYOUTEIBHO CO3JaHHBIX B Xone MaccoBoil mpuBaruzaimun OAO B
WHBIE OpPraHU3allMOHHO-TIPaBOBbIE POPMBI, OoJiee MprueMIIeMble ISl KOHKPETHBIX
NpEeNNpUsITHI C TOYKH 3PEHUS UX pa3Mepa, oTpaciieBoil crietnpuky, GyHKIUNA U
T.1. B nepcriextuBe HeoOxonuma Oosiee pa3BepHyTasl IPaBoOBasi periiaMeHTalHs
BO3MOYKHBIX M3MEHEHHH C Y4ETOM 3alllUThl HHTEPECOB BCEX CYOBEKTOB KOpIIOpa-
TUBHBIX OTHOILIEHUH.

4) ObGecrieueHne 3alIUThl MHTEPECOB YYACTHUKOB PEOPTaHU3yeMbIX KOM-
MepUeCKHX OpraHu3aluil (B IepBYIO oYepeb aKIMOHEPHBIX 001ecTB). B mpoek-
Te @enepanbHoro 3akoHa «O peopraHu3alvi U TUKBUIAIMA KOMMEPYECKHUX Op-
raHU3alXi» TODKHBI OBITh YCTAaHOBJICHBI TpeOOBaHMs K MH(OPMAIMH, MTPET0C-
TaBJIIEMON y4aCTHHKaM KOMMEPYECKHUX OpTaHU3aIui Ui MPUHATHSI MU pelle-
HUS O PeOpraHM3alliuy, a TakXkKe K MOpAIKy ee npepocTaBieHus. C ydeToM Toro
(axTa, 4TO 3HAYMTENbHAS YacCTh yYAaCTHHKOB PEOPraHH3YEMBIX HOPHIMYECKHX
JIUI] HEe UCKYIIEHa B BONPOCAaxX, TPEOYIOIIUX OTBETa MPHU MPUHATHH PELICHUS O
peopraHu3anuy, HeoOXOUMO MPEIYCMOTPETh Pa3bSICHEHNUE YCIOBHI peopraHu-
3alliU CO CTOPOHBI U IO/l OTBETCTBEHHOCTH COBETA JUPEKTOPOB.

5) Taxoke B LeNX 3alUThl HHTEPECOB YYACTHUKOB KOMMEPUYECKUX OpTraHu-
3alUid JOJDKHA OBITh HPEIyCMOTpeHa 00s3aTeIbHOCTD MPUBIICUSHUSI HE3aBUCH-
MOTO OIICHIIHKA JAJISI ONpeIeIeHUs] PIHOYHOM CTOMMOCTH aKIMi (J0Jei, rmaes),
Ha OCHOBE KOTOPOW IPU peOpraHU3aliK JOJIKECH ObITh onpeesieH ko3 duiueHt

105



oOMeHa akiuil (101 yJacTHs, acB) U CyMMa BBIIUIAYHBACMOM KOMITCHCAIIHH.

ITo anamoruu ¢ TpedboBanusMu 3-i u 6-it qupextue Cosera EC npu peopra-
HH3alUH, IOMUMO OLEHKH, HEOOXOAUMO «OOOCHOBaHUE» JJISl BCEX KOMIIAHHH.
[Ipennonaraercs, 4TO OHO HANPABICHO HA 3aIIUTy MENKOTO aKIMOHEpa, a OT
OLIEHKH MOET OBITh TOOPOBOJBHBIH 0TKa3. C y4eTOM M3BECTHBIX IPOOIEM KOp-
HOPaTHBHOTO IIaHTa)Ka HE UCKIIIOUEHO, TeM HE MEHee, YTO KPYT 00s3aTeNIbHBIX
ClTy4aeB MOXKET OBITh Cy)KEH.

6) HcxittoueHue BO3MOXHOCTH INPUHYAUTENBHOM peopraHu3allid HHaue,
KakK 10 peleHuro cyna. JlelcTByroliee 3aKOHOAATEIBCTBO JOMyCKAeT BO3MOXK-
HOCTh NPUHYIUTEIbHOI peopraHu3allui U JUKBUIALMU KaK [0 PELICHUIO Cy/a,
TaK ¥ MO PEUICHUIO YIOJIHOMOYEHHOTO roCyJapcTBEHHOro opraHa. Heooxonnmo
UCKIIIOYUTH BO3MOXHOCTH HECY[IeOHOTO MopsiKa IPUHYIUTEILHON peopranusa-
UM U JINKBUJAIMU B IEJIIX 3aIIUTHl KOMMEpUeCcKol OpraHu3aluy 1 ee y4acTHH-
KOB OT aJ]MMHUCTPATUBHOTO MIPOU3BOJIA CO CTOPOHBI TOCYAAPCTBRA.

7) OGecnieueHre BOBMOXKHOCTH TEKYIIEH JesTeIbHOCTH KOMMEPUECKHUX Op-
TraHU3alui ¢ MOMEHTA NPUHATHS PELIeHHs O PeOpraHu3aluy (JIMKBUIAIMN) JI0
MOMEHTa ee 3aBepllieHHs. B neiicTByroneM 3aK0HOIaTeIbCTBE HET HUKAKOMU sic-
HOCTH B TOM, B KaKuX IIpefesiax MOXeT OBbITh peajr30BaHa MPaBOCIIOCOOHOCTh
pEOpPraHu3yeMoro 1 JUKBUANPYEMOTO IOPUANIECKOTO JIULA HOcye IPUHATHUS pe-
IIEHUS O eTo peopraHu3anuu (MukBuAauuu). Hampumep, MoxeT Ju ropuandec-
KO€ JIMIIO, pellIeHHE O PeOpraHU3aI[Ki KOTOPOTO MPUHATO, COBEpIIATh KaKue-JH-
00 cIenKy, He CBsI3aHHbIE ¢ peopraHu3anueil, uim Het. [Ipo6iaeMa npaBocmnoco0-
HOCTH, B YACTHOCTH, KacaeTcs peopraHu3alli, OCyIIEeCTBIIEMON BHEIIIHUM YII-
PAaBJIAIONINM, Ha3HAUaeMbIM CYJIOM B ClIyyae INPUHATHS pEIIeHUs Cyaa O IpUHY-
JUTEIbHOM peopranusanuu. 13 3akoHa npeaessl MOJHOMOYHI BHEITHETO yIpaB-
JISIOIIETO He SICHBI.

Pemenne npo6ieMbl NpaBOCIOCOOHOCTH HIPU PEOPraHU3alMH CIENAET ITOT
IpoIecc BO3MOXKHBIM Ul KPYHHBIX KOMMEpPYECKHX OpraHH3aluid. YUYHUTHIBasd,
YTO MPOLIECC PEOpraHU3aLUU AJIUTEICH, 0COOEHHO y KPYHHBIX OpTraHH3aIuil,

33 Bonee TOro, [[eﬁCTBy}omee 3aKOHOJATECJIIbCTBO JAa€T OCHOBAHUA CHUTATb, YTO BO3MOXK-
HOCTb OCYHICCTBJICHUA HNCATCIIBHOCTH KOMMEPYECKUX OpI‘aHI/BaIII/Iﬁ, NPUHUMAKOMUX
y4acTu€C B pe€opraHusanum, HE NpeAnojaaracTcs. 06 9TOM, B HaCTHOCTH, CBUJACTCIBCTBYIOT
HOPMBI O IIEPEAATOYHOM aKTE U Pa3ACIUTCIIbLHOM OaJance. q)ellepaJH)HLIe 3aKoHbI «O0 aK-
HUOHEPHBIX 06IHeCTBaX>> u «O6 06H_ICCTB21X C OFpaHquHHOﬁ OTBETCTBEHHOCTBIO» IIpE-
AyCMaTpuBarOT OAHOBPEMEHHOCTL IMPUHATUSA PEHICHUA O PCOpraHrU3allud U PCUICHUS 00
YTBEPKACHUHN IEPEAATOUHOI'O aKTa WUJIU pasACIUTCIbHOIO Oananca. B cBsi3u ¢ 9THM He sic-
HO, KaK JOJIKHBI OTpaXaTbCA B IIEPEAATOYHOM aKTC WK pasACIUTCIbHOM OaJtaHce u3Me-
HCHUS, KOTOPBIC BO3HUKIIU B CBS3U CO CHACIIKAMU PCOPTraHNU3YyEeMOI'o XO3SIHCTBEHHOTO 00-
mecTBa.
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OHH JIOJ>KHBI UMETh BO3MOXHOCTb ITPOJOJIAKATh CBOKO AESTENHHOCTh 10 MOMEHTA
3aBeplIeHUs] peopraHu3anuu. ECTeCTBEHHO MpU 3TOM, YTO BCE KOMMEpUECKHE
OpraHu3aluy, y4acTBYIOIME B PEOpraHM3aliy, JOKHbl UMETh BO3MOXKHOCTH
CBOEBPEMEHHO OTKa3aThCs OT Y4acTHs B PEOpraHU3allM B CIydae CYUIECTBEH-
HbIX U3MEHEHUH B MOJOKEHUU OJJHOM U3 HUX, JACJIAI0IINX TaKyl0 PEOPraHU3aI1Io
JUI HUX HeBbIroAHOU. To ke kacaercss W JNUKBUAAUMU. JIMKBUIALMS KPYIHBIX
KOMMEPUECKHX OpPTaHU3alfid 3aHUMaeT OOJBIION CPOK, B TEUEHUE KOTOPOTO MX
JIeATENIbHOCTD €I1I€ MPOAO0IHKAETCS.

Heobxonnma oTrMmeHa TpeOoBaHUsl 00 yTBEPKICHUHU MEPENaTOYHOTO aKTa U
pasaenurenbHoro OajaHca MpU MPUHSATHU PEIIeHUs O PEOpPraHU3allK, OTHOCS
pelieHre COOTBETCTBYIONINX BOIIPOCOB Ha JIOTOBOPHI (B ClIydae CIMSIHUS, TTPUCO-
CIMHCHHS, PA3ICIICHHs MMyTeM MPUOOPETEHHUS M BBIACICHUSA IyTEM MPHOOpeTe-
HUS1) WK HA CaMo PeIlleHre O PEOpraHu3aIvy (B CIy4yae paseieHus MyTeM CO3-
JIaHUS] HOBOM OpPraHMU3AIMH U BBIICJICHUS TIyTEM CO3/IaHWsI HOBOW OpraHHU3aIliy).

3.2. AHTUMOHOMONbHOE perynupoBaHue
M 3almMTa KOHKYpPEeHLUuU

Bba3oBeIM akTOM B TaHHOM ciydae siBisieTcs 3akoH Poccuiickoit denepanuun
«O KOHKYpEeHIIMH U OTPaHUYEHUH MOHOIOINCTUYECKON AeITeNbHOCTH Ha TOBap-
HBIX pbIHKax» oT 22.03.91 Ne 948-1 (pex. ot 02.01.00) u, B wacTHOCTH, €ro 17-1,
18-s1 u, oruactu, 6-51 cTaTbu™.
17-51 cTaTbst 3aKoHa peryaupyeT HEMOCPEICTBEHHO ClIydal peopraHu3aliuy,
B OCHOBE MEXaHM3Ma pealn3alii KOTOPBIX JIeXKAT CO3/1aHue, CIUSHUE, IPHCoe-
JMHEHHE KOMMEPUYECKHX OpraHU3aluil U nX 00beJUHEHHUH, TUKBUAALUS U pa3/ie-
JIEHHE TOCYIapPCTBEHHBIX ¥ MYHUIIMIIAIBHBIX YHUTAPHBIX MPEATPHSTHH.
18-51 cTaThst pacIpocTpaHsSeTCsl Ha YEThIpe CiIydas:
1) npuobperenre ymmoM (TpynIon JInI) akiuid (Jonei) ¢ IpaBoM
rojioca B yCTaBHOM KallMTaJle XO3IHCTBEHHOTO OOIECTBA, IPH KO-
TOPOM TaKoe JHUIO (TPyIIa JIUI]) MOJTydaeT IpaBo pacropsKaTbes
6onee yeM 20% yka3aHHBIX aKLUH (JONEi), HE YYUTHIBAs CIIydau
o0pa3oBaHus OOIIECTBA, T.€. €T0 YUPEKACHHS (CO3AaHMSI BHOBB).
Crenyer OTMETHUTD, YTO TIOJl IPHOOpPETEHHEM aKIuii (1oneit) B yc-

** 3neck u nmanee 0030p COOTBETCTBYIOMIETO 3aKoHomarenscTBa PP m comyrcTByrommx
mpo06JeM, ITOMUMO JHCTBYIOIINX HOPMAaTHBHO-TIPAaBOBEIX akToB PD, ocHoBaH Ha ciexmy-
FOLIMX UCTOYHMKAX: opunuanbHbiii caiit MAII Pd; Xpabposa, 2000; Bapmamona, 2000;
AuwucroBa, 2002; 3BoHeHK0,1998. O030p NpaB 3aMHTEPECOBAHHBIX JIMI] HOATOTOBICH IIPH
yuactuu acnupanrta USIIIT A.EBnokumosa.
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TaBHOM KaITUTaJIe XO35HCTBEHHBIX OOIIECTB MOHUMAETCS HE TONb-
KO MOKYIIKa, HO U TOIy4eHHe HHOW BO3SMOXKHOCTH OCYILECTBICHUS
CaMOCTOATENIFHO WJIM uepe3 IpefcTaBUTeNell BOIUIONICHHBIX B
STHX aKIMAX (JONAX) IpaB rojoca Ha OCHOBAaHUHU JIOTOBOPOB JIOBE-
PHUTEIBHOTO YIIPABICHUSA, O COBMECTHOW NIEATENFHOCTH, MOpyde-
Hus U 1p. (1-i npusHak);
2) mony4eHUe B COOCTBEHHOCTh WM TIOJIb30BaHHE OJHUM XO3sIii-
CTBYIOLIMM CYyOBEKTOM OCHOBHBIX IPOW3BOACTBEHHBIX CPEICTB
WJIM HEMaTepHaJIbHBIX aKTHBOB JIPYTOT0 XO3SIHCTBYIOLIETO CyObeK-
Ta, €ciii OajaHcoBash CTOMMOCTb HMYIIECTBA, COCTABJISIOLIETO
npenMeT caenku, npepbimaet 10% 6anaHcoBol CTOMMOCTH OCHOB-
HBIX TIPOU3BOJICTBEHHBIX CPEACTB U HEMaTepHAIbHBIX aKTHBOB XO-
3SHCTBYIONIETO CYOBEKTa, OTUYKIAIOIIET0 UMYIIECTBO (2-if mpu3-
HaK);
3) npuoOpeTeHue JUIOM (TPYIIIOH JIHIT) MPaB, MO3BOJISIONIUX OIMPe-
JIeTSITh YCIIOBUSI BEJCHUSI XO3SHCTBYIOIINM CyOBEKTOM €ro Mpear-
PUHUMATEIbCKOM AESTELHOCTH OO0 OCYILECTBISTh (PYyHKIIMH ero
UCTIOJIHUTENFHOTO opraHa (3-if mpu3HaK);
4) yyactre (pU3MYECKOTO JIMIA B UCIIOJHHUTEIBHBIX OpraHax, CoBe-
Tax TUPEKTOPOB (HaOIIOMATEIbHBIX COBETAX) ABYX U OOJIee XO3sIii-
CTBYIOLIHUX CyOBEKTOB (4-i1 IPHU3HAK).
Paznmuaercs mpeaBapuUTeNbHBIA (pa3pelUTeNbHbIN) MOPSAAOK COINIacOBa-
HUSI C aHTUMOHOITOJIBHBIMH OpTraHaMHU yKa3aHHBIX CHIENOK U AeUCTBHM (Ha OCHO-
BaHHHM TOJJAYM XOIATalCTBA) U YBEIOMHUTEIbHBIH (YBEIOMIICHUE TIOCTHAKTYM).
Jletanu3zamus nepeurcIeHHBIX CclydyaeB OOpalleHHus B aHTUMOHOIOJIbHBIE
oprassl o ct.cT. 17, 18 3akoHa «O KOHKypeHIMH...» naHa B [lomoxeHuu o mo-
pAAKe MPeCTaBIeHNUs aHTUMOHOIOIBHBIM OpraHaM XOJaTaliCTB U yBeJOMIICHUI
B COOTBETCTBMHU C TpeGoBaHusMHU cTareil 17 u 18 3axkona Poccuiickoit dexnepa-
i «O KOHKYPEHIIMH M OTPAaHHYEHUH MOHOIIONUCTUYECKOHN AeATeNbHOCTH Ha
TOBapHBIX PBIHKaxX», yTBepkaeHHoro npukazom MAII Poccuu ot 13.08.99
Ne 276. B yactHOCTH, B [l070’K€HIM JaHBI TOPOTOBBIE BETMYUHBI HEOOXOAUMOC-
TH XOIaTaiicTB W yBeloMJIeHHH (Ha OCHOBE 0aJaHCOBOW CTOMMOCTH aKTHBOB
IOPUINYECKUX JIUIl U HaXOXKIeHUs B PeecTpe X034HCTBYIOIUX CYyOBEKTOB, UME-
IOIIMX JTOJIFO Ha PhIHKE OIPECICHHOTO ToBapa boiee 35%), nepedeHs uHpopma-
IIUH, TIPEIOCTABIIEMOl B cilyyae oOpalieHns, CPOKU U TOPSIOK PacCCMOTPEHHUS
U 00paiieHus.
6 crathsa 3akoHa «0 KOHKYpPEHIIMH...» PacHpOCTpaHseTcs Ha COIVIaIlCHHS
(cornacoBaHHBIE JIEHCTBUS) X03HCTBYIOIUX CYOBEKTOB, OTPAHUYHMBAIOIINX KOH-
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KypEHIIHIO, T.¢. KacaeTcs Hanboiiee MArTKUX GpopM uHTerparmu. CIoKHOCTh Gop-
MHPOBaHUS J0Ka3aTeIbHON 0a3bl 10 TOH CTaThe JeNIacT €€ MPAKTUICCKH HE pa-
Ootatorieil B HacTosimee BpeMsl. EMMHUYHBIE IpeleieHThl €€ IPUMEHEHHUS! CTalld
BO3MOXKHBI JIMIIb B CHJIy HEaKKypaTHbBIX JCHCTBUIl XO3SMCTBYIOIMX CyObEKTOB
WK UX C1a00M 3alUThl Ha Pa30UpPATEILCTBE JC)T O HAPYIICHUH O CTaThH.

[Mpu pazpadoTke 3akoHa «O KOHKypeHIUH...» 1991 1. HanGonbIiee BHUMA-
Hue ObUI0 ymeneHo ombiTy EC (mompo6Ho cM. Bapimamosa, 2000), B ToM 4ucie
CTPYKType 3aKOHA M MPUHIUIIAM KOHTPOJIS U PEeryIMPOBaHMs, Ha KOTOPBIX Iep-
BOHAaYaJIbHO CO3/1aBaJICA 3aKOH O KOHKypeHIMHU. [Io nMeromumcs olieHKaM, Takoe
3aUMCTBOBaHHE HE MOXKET OBITh MPH3HAHO MPABUIILHBIM, B CBSI3H C OCOOCHHOC-
TSAMH KOHKYpPEHTHOTO 3akoHoAarenbcTBa EC, koTopoe: (1) uMmeer kpaiiHe creru-
(uYecKyIO 1eb CO3MaHus — CONCHCTBHE OOBEAMHEHHIO PHIHKOB; (2) pacmpocT-
paHseT cBoe AeHCTBHE Ha CTPaHBI, B KOTOPHIX IIOMHMO HEro JIeHCTBYeT HaIHO-
HaJIBHOE 3aKOHOJATEIbCTBO O KOHKYPEHIINH, U BCIIEACTBUE 3TOTO 3aKOHOATENb-
ctBo EC MoxeT ObITh ci1abbIM; (3) neiicTBYeT B cTpaHax, B KOTOPBIX MPOOIEMBI
MOHOIIONIN3MA M KOHIIGHTPALMU HE CTOAT ¢ Takoil ocTpoTol, kak B P®. «Cra-
60cTb» 3akoHOAaTenbcTBa EC, B TOM YHCIIE ¢ TOUKU 3PEHUS HCIIONB30BAHUS €T0
HopM B Poccun, mposiBiisieTcst, BO-IEPBBIX, B TOM, YTO B 3aKOHOAATEIHLCTBE HALIIEI
OTpaKeHHE «IIPUHIUI KOHTPOJIS U PETYIUPOBAHUS, B COOTBETCTBUHU C KOTOPBIM,
IpU OIpE/ICICHHBIX YCIOBHSX, JIIO00€ OrpaHUYUTENBHOE COIVIALIEHHE MOXET
OBITh IPU3HAHO 3aKOHHBIM. BO-BTOPBIX, JaHHOE 3aKOHOJIATEILCTBO UMEET 3HAYH-
TenbHOE KomndecTBo u3baTHiA (Komuccust EC o6amaet 6010l KOMIIETeHITUEH
IO MIPEOCTABICHUIO PA3IMUHBIX U3BATHUS KaK IPYIIIOBOTO, TaK M MHIUBHyalIb-
HOTO Xapakrepa). B-TpeTpux, mpoBeneHneM KOHKypeHTHOM monutuku B EC 3a-
HUMaeTcs Bcero oauH oprad — Komuccns EC, komneTeHIHs KOTOpOi 1ocTaTou-
HO OTpaHHYEHA.

[MomuMo npo6iIeM MPaBOBOI pelETIIMT, MOXKHO BBIIENIUTD LIENbIH psiji HOBa-
U U BOTIPOCOB, T/Ie COXpaHIETCs HESICHOCTh MOIXO/0B.

1) ITo onienke camoro MAII P®, aHTUMOHOTIONBHBIN KOHTPOJIb CETOIHS SB-
JISeTCs 3a4acTyi0 OOpeMEHUTENbHBIM KakK A YJaCTHUKOB PBIHKA, TaK U IS
MAII (BeicTymnenue A.Llpl ranoBa — «KomMmepcauTsy, 2001). B cpennem MAII
P® naer cornmacue npuMepHO Ha 94% crenok, o 5% BbIABUTAOTCS ONpeiesIeH-
Hble ycnoBus, 1% mony4daeT oTkas (cM. Takxke Tabmuiy 6 [punoxenus 1).

Buanmo, Heo06X0AUMO MPUHSTHE MOMPABOK K 3aKOHY O KOHKYPEHIIUH, YIIPO-
MIAIOIIUX MPOLEAYPY aHTUMOHOIOJIBLHOTO KOHTPOJIS, TaK KaK MHOTHE pe(OpMBI,
0COOEHHO CBSI3aHHBIE C MPOIECCAMH CIUSHHUN M MOTIOIIEHHH, TpeOyroT ogodpe-
Hust MuHECTepcTBa. MAII, B CBOIO 04epeib, MpeoiaraeT MOBBICUTh MOPOT pas3-
MEpOB C/ETOK, COBEpIIEHHE KOTOPHIX TpeOyeT pa3perieHus] aHTUMOHOIIOJIBHOTO
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oprana. Heo6xoaumo Tak>ke ynpoIieHne CUCTEMbI PACCMOTPEHUS 3a4BOK Ha 0Cy-
IIECTBJICHUE CIUSHUNA U MOIVIOIIEHUI U, B I1eJIOM, BBeieHHe HOBBIX npaBu (Ko-
JIeKca) UX OCYyIIeCTBICHHUS.

2) OgHOM U3 cephe3HBIX MPOOJIEM SBISETCS HEYPETYIHUPOBAHHOCTH (CO CTO-
POHBI TOCYAApCTBA) B3aUMOOTHOILIIEHNI COOCTBEHHHKOB, MEHE/IXKEPOB, KPEIUTO-
POB U BIACTHBIX CTPYKTYp. B cuTyanmu, Korna mpaBuia He OIpeseeHbl, TI00bIe
MEPETrOBOPHLI HEAOCTATOYHBI AJIsI TEXHOJIOTUYHOT'O U 3(1)(1)6KTI/IBHOFO cisiaus. Co-
OTBETCTBEHHO, B IIPaBUJIa KOHTPOJIS 32 SIKOHOMUYECKOI KOHIIEHTpaIiel Heooxo-
JUMO BKJIIOYaTh BO3BMOXKXHOCTDL YU€Ta MHCHHUA O XapaKTEPEe CACIKU TPETbUX JIUII.

3) Omnpenenenne 3HaueHHs B 6osee ueM 50% rojocyronux akiuii (coctaBa
COBETa TUPEKTOPOB, UCIIOTHUTEIBHOTO OpraHa, Ipyroro KoJIeTHaJbHOTO OpraHa
XO3SIMCTBYIOLIETO CyObEKTa) KaK HEOOXOANMOTO YCIIOBHS YCTAHOBIICHUS! KOHTPO-
JIA HaJd OCATCIIBHOCTBIO XOSHﬁCTByIOH.[CFO Cy6’beKTa B aHTHUMOHOIIOJIBHOM 3aKO-
HOZATEeNbCTBE — CIHUIIKOM YIPOIIEHHOE TOJKOBAHHE KOPIOPATHBHOTO B3aWMO-
JIeCTBUSL.

4) HeoOX0AMMOCTh COTJIACOBAHUS C aHTUMOHOTOIBHBIMUA OpTraHaMH MPeo-
nosneHus 6apbepa B 20% rooCyIomuX akuii HECKOJIBKO HE COOTHOCUTCS ¢ HOp-
MaMH KOPHOPAaTUBHOT'O 3aKOHOAATEJIBCTBA, IZIC CYIICCTBCHHBIM I OKa3aHHUA
BIIMSTHHSL HA XO3SHCTBYIOIINI CyOBeKT sIBISIETCS Tpeoioienue 25%-Horo 6apbe-
pa B 00IIeM KOTMYECTBE TOJIOCYIONIMX aKIMid 00IecTBa, T.e. Mojdy4eHue Onoka
P TOJIOCOBAHUH KBaJTH(DUIIMPOBAHHBIM OOJIBITHHCTBOM T'OJIOCOB.

5) B nepBoHauaibHbBIX pegaknuax 3akoH «O KOHKYPEHIIUH...» He COiepKall
yKa3aHWii Ha cpok neiicTus 3akmoueHuss MAII Poccun (ipu npruoOpeTeHnn ak-
Ui (orneit) ¢ mpaBoM ronoca B yCTaBHOM KalUTajle X03sHCTBEHHOTO O0IIeCTBa,
IpU KOTOPOM MPUOOPETaTENh MOIYYUT MPABO PACIIOPSIKATHCS B COBOKYITHOCTH C
umeromumucs 6onee 20% yka3aHHBIX aKIU# (0JI1€i), JOCTATOYHO OBLIO 3ampo-
CHUTb COIIacCe aHTUMOHOIIOJIFHOTO OpraHa Ha MaKCHUMAaJIbHBIH JJ1sl puodperare-
Jis MakeT akiuui. COeNoK ke MO ero MPUOOPETCHHIO MOXKET OBITh CKOJIb YTOIHO
MHOT0. DTO K€ TPaBWJIO PACIIPOCTPAHAETCS U Ha ApPYyTrHe Cllyyad MoJadd Xofa-
TalCTB B COOTBETCTBUH C TpeOOBaHUSAMHU CT. 18 3akoHa. X03s1HCTBYONIUE CYOh-
€KThI, 0COOCHHO (DYHKIIMOHHPYIOIIHE HA BHICOKOKOHIICHTPHPOBAHHBIX PHIHKAX,
MOTJIM B 9TOM YacTH MOJCIIUPOBAThL CBOIO MHTETPALIMOHHYIO ACATCIIbBHOCTD, CHU-
Masi BO3MOYKHBIE TTPOOJIEMbI ¢ aHTUMOHOIIOJILHBIMK Opranamu). B neficTByromeit
penakLuy yCTaHOBJIEH TOIUYHBIN cpok AericTBus pemenus MAII Poccun o cor-
JIACHM Ha COBEpIICHUE CAETIOK, yKa3aHHbIX B 1. 1 cT. 18 3akoHa.

6) HoBas penakuus 3akoHa penocTaBisieT (efepatbHOMY aHTUMOHOIIOJb-
HOMY oprany 1paBO OTKJIOHCHUA XOI[aTafICTBa, IMMOJAHHOI'O B COOTBETCTBUHU C TPE-
OoBaHusMH 1. 1 cT. 18, B cityyae HenpencTaBiIeHus CBeACHHI 00 NCTOYHHKAX, yC-
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JIOBUSIX TIOJTyYEHUS M O pa3Mepax JIEHEeKHBIX CPEICTB, HEOOXOAUMBIX ISl COBEP-
IIEHUS YKa3aHHBIX CIENOK. DTO MEHsET XapaKTep aHTUMOHOIIOJIIBHOTO paccieso-
BaHU, TI03BOJISASL PACCMATPUBATh XONATAaHCTBO (PaKTHUYECKH CKOJIb YTOAHO JIOJITO
(o outenkam camux pykosonuteneit MAII Poccun).

Tak, B 2000 . MAII P® nomyuni mpaBo 3anparinBarh CBeCHUS] 00 HCTOYHHU-
Kax U 0o0beMe CpENCTB, MOSBUBIIMXCSA Ha cderax npeamnpustuii. CornacHo Dese-
pansHOMY 3aKoHY Ne 3-@3 ot 2 stHBaps 2000 . «O BHeCeHUH U3MEHEHHS U OO
HeHus B cTaTbio 18 3akoHa PCOCP «O KOHKYpEHIMH U OTPaHUYCHUH MOHOIIOJHC-
THYECKOH JIeSTebHOCTH Ha TOBAPHBIX PHIHKAX», (heiepaibHbIil aHTHMOHOIIONBHBIN
OpraH BIIpaBe OTKJIOHUTDH XOAATaNCTBO (0 CIeTKe), ECIIN YAOBIETBOPEHHE Xoaraii-
CTBa MOKET IPUBECTH K BOSHUKHOBEHHUIO WJIM YCHJICHUIO JOMUHHPYIOILETO MOJI0-
JKEHHMST XO3SHCTBYIOIIETO CyObeKTa (IPYIIbI JIUII) W/ OrPaHUYEHUI0 KOHKYPEH-
1My, MO0 TMpeacTapieHa HeAO0CTOBepHas MH(OpMaIHsl, UMEIOIas 3HaYeHUe IS
NPHUHSTHUSL PELIEHHUS, TUOO YUaCMHUKAMU COELOK 8 YCMAHOBIEHHbIU CPOK N0 mpebo-
8aHUIO PedepanrbHo20 AHMUMOHONOTLHO20 OP2aHa He NPedCmasienbl c8e0eHUs 00
UCTNOYHUKAX, YCLOBUAX NOTYYEHUS U O PASMEPAX OEHEHCHBIX CPeOCS, HeOOX0OUMbIX
ona cosepuienus maxux coenox. denepanbHbI aHTUMOHOIIONIBHBIN OpraH BIPaBe
YAOBJIETBOPUTH XOJATalCTBO B CIIy4ae BBIIOIHEHUS TPeOOBAHUM, HAIllpaBICHHBIX
Ha obecrieyeHre KOHKypeHITHH (Taroke cM. ipuka3 MAIT P® Ne 785 ot 31 okTsi0pst
2000 r:). TO O3BOJIMT AOKA3BIBATH PEATBHYIO CBSI3b MKy (hOpMaIbHO HE3aBUCH-
MBIMH cenkaMu. OtH JaHHble MAII BpaBe 3anpariyBaTh MHOTOKPaTHO U 10 TeX
0P, NOKa KOHEYHbIH OeHedunuap cienku He OyIeT pacKphIT.

7) Haubonee pacnpocTpaHeHHass cxeMa MPUOOPETEHHs — TOKYMKa aKI[Hi
npennpustus yepe3 adduimpoanubie odIIOpHBIE KOMITAHUN WM OOIECTBa,
3aperucTpUpPOBAHHBIE B 30HaX 0COOOT0 HAJOroBOro craryca. /laHHas cxema co3-
JlaeT OueBHIHBIE TPOOJIEMBI JUIsl OCYIIECTBICHHS aHTUMOHOIIOJIEHOTO KOHTPOJIS.
CoOTBETCTBEHHO, aHAJIN3 CHIENKH OCYIECTBIIIETCSI aHTUMOHOIIOIBHBIMU OpraHa-
MH C YY4€TOM BO3MO)KHOW KBaJH(UKAIMU CTOPOH CHIEJIKH, 3aUHTEPECOBAHHBIX
nu1l (3auMoaBiia, OeHeUIMApHs U T.1.) B KAYeCTBE CYOBEKTOB COOTBETCTBYIO-
IIET0 TOBApPHOTO PBIHKA, B TOM YHCJIE B COCTaBe TPYIIIBI JIHI, T.€. KaK y4aCTHH-
KOB OTHOILEHHUM, BIMAIONIMX Ha KOHKYPEHLMIO Ha TOBapHBIX pblHKax Poccuiic-
koii dezepaliuu B COOTBETCTBUU CO CT. 2 3aKOHA.

B kauectBe THIHMYHOrO mpumepa Bo3MmokHocTeit MAII B aToif obmactu
MOYHO ITPUBECTH CKYTIKY ra30paclpee/InTeIbHBIX CeTe!, KOTOphIe, KaK IPeaIo-
Jlaraercsi, OCyIecTBIsuIa koMnanus «Mexpernonras» B 1999-2000 rr. Tem He
MeHee y MAII HeT JaHHBIX O TaKo# CKyIKe€ MMEHHO CO CTOPOHBI «MeXperuoH-
ras3», Tak Kak IOIJIOIEHHUS OCYIIECTBIAIOTCS YUPEKICHHBIMU «MeXperuoHrasy
KOMITaHHUSMH, B KOTOPBIX JIOJIS yupeanTesst popMaIbHO HEBEIHKA.
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8) MHOro BONPOCOB BO3HHKAET OTHOCHTEIHHO YBEAOMJICHHA aHTHMOHO-
HOJILHBIX OPTaHOB MPU BXOXKIACHUH (DU3MUECKHX JIMIl B UCHOJHUTENbHBIE Opra-
HBI, COBETHI JJUPEKTOPOB (HAOIIOATENbHBIE COBETHI) ABYX M OOJiee XO3IHCTBYIO-
mux cyObeKToB. JlaHHAs HOpMa 3aKoHa MOJIpa3yMeBaeT 00s13aTeNIbHOE YBeI0MIIe-
HHE U TIPH MOBTOPHOM M30paHuu (mepen3dpaHuM), Jake B CIydae MMEBIIETO
MECTO yBEJIOMJICHHUS] aHTUMOHOIIOJIBHBIX OpraHoB. [1o MHEHHIO MHOTHX clielua-
JIUCTOB B IaHHOM cepe, yBenomieHrne 00 yyacTuu (PU3MIESCKOTO JIUIA B OpraHax
YIPaBJICHUs XO3SIMCTBYIONIUX CYOBEKTOB — U3NUIIHEE TTOJIOKEHHE 3aKOHA, 1OC-
KOJIbKY TaKO€ y4acTHe MpeCTaBiIsieT co00 afgekBaTHoe 0(hOpMIICHUE KOHTPOJIb-
HBIX (YHKILUH, B IOIABIISIOIIEM OOJIBIIMHCTBE CIIy4aeB OCHOBAHHBIX HA Y4aCTUU
B KamuTaje, 4yTo M TaK KOHTPOJIUPYETCS aHTHUMOHONOJIBHBIMU opraHamu. Ecmun
e TaKoe yJacTHe He NMPOCIIeKUBACTCS HEITOCPEICTBEHHO: UMEET MECTO CIIOKHA
cucrema adGUIMPOBAHHBIX JII, HOMUHAJIBHOTO JIep)KaHHUs aKIui U T.I. — TO U
€e «aBTop» He NPOSBUT celsl B cTerneHu, TpeOyroleil oOpalieHuss B aHTHMOHO-
nonpHble Oprasbl. llenecooOpa3HO OrpaHUYUTh AHTUMOHOIOJBHBIH KOHTPOIb
HepeIuieTeHUs JTUPEKTOPATOB CIydasMHd BO3HUKHOBEHUS TPYIIIBI JIMIL ITO KpUTe-
PHIO HCIIONB30BAHUS JIMYHON YHUU IPU OTCYTCTBUHU APYTHX MPU3HAKOB €€ UCH-
TUHKAIMHY. 3eCh TAKKe HEOOXOAUMO OTMETHTh HEOOXOJUMOCTh CHHXKEHUSI 110-
POTOBOTO 3HAYEHUS MPEACTaBUTENBCTBA B KOJIJIETHAIIBHBIX OpTraHaxX yIpaBJICHUs
xo3stiicTByrOIIEeT0 cyObekTa ¢ 50% 110 OJHOI TpeTH nX OOIIero cocrara.

9) B nenom npu3HaK «IOIydeHHE JULIOM (TPYMIoil JIuil) MpaB, MO3BOJISAIO-
IIUX OTIPEJEIIATh YCIOBUS BeICHUS XO3SIMCTBYIOIINM CyObEKTOM €0 MIpeaIpHUHH-
MaTeNnbCKot esTensHoCTH (1.1 cT. 18) MoXeT UMeTh JOCTaTOYHO IIUPOKOE TOJM-
KOBaHHE U B HacTosIlee BpeMs HauMeHee packphIT. [To muenuro MAII Poccun,
IIPaBOM OIIPEIENATh YCIOBUS BeICHUS IIPEAIIPUHUMATENbCKON 1eSITeTbHOCTH SB-
JIeTCs MPaBO BBIJAYM OIHOW CTOPOHON M 00s3aTelbHOE HCIIONHEHHE APYTroit
CTOPOHOH IJIOOBIX PACHOPSDKEHHUH, KacaroIUXCsl MpeANpUHUMATENbCKON mes-
TEIbHOCTU ATOU CTOpPOHBI. [Ipu onpenenennu Takoro npaBa aHTUMOHOIIOJIbHBIN
opraH ccbuiaeTcs Ha mojokeHus cT. 105 Ipakganckoro komekca Poccuiickoit
denepanyu, T.e. OepeT 3a OCHOBY HOTH(HUKALMOHHBIE TIPH3HAKU JOUYEPHETO 00-
mecTBa. B ntore uMeeT MecTo ornpeeneHHas HeMoCIeI0BaTeIbHOCTh 3THX IIa-
TOB H IIPU TOJKOBaHWH a)(HUITUPOBAHHOCTH JIUIL™.

> Kpome TOro, B Ka4ecTBE MHBIX OCHOBAHUI MOIyYCHUS NPAB ONPEICICHUS YCIOBUH Be-
JIeHUs [TpepruHuMarenbekoit aesirenbnoctu, MAIT Poccuu, ucxons U3 npakTHKY, CUUTA-
€T KOCBEHHBI KOHTPOJIb, KOHBEPTAIMIO aKIUii, TIOlydYeHUEe KpenuTa u np. Takum obpa-
30M, TOJIKOBaHHE PUMEHEHUS ITOTO IPU3HAKA B KaXKI0M KOHKPETHOM CiIydae OCTaeTcs 3a
AQHTHUMOHOIIOJILHBIMU OpraHaMH, 4TO B IMPUHIIMIIE JOJKHO YBEIMYUTH KOJIMUECTBO Hapy-
LIEHUH aHTUMOHOIIOJILHOTO 3aKOHOATENbCTBA, TOCKOJIbKY BEJIMKA BEPOSTHOCTH HITMPOKOM
TPaKTOBKH IIPUMEHEHUS ITOT0 MPU3HAKA.
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10) Pan TpynHOCTEH CymiecTByeT Takke NP HMCIONb30BaHUU JTOBEPEHHOC-
Tel Ha y4acTue B 00IIeM coOpaHUH aKIMOHEepOB. B naHHOM cityuae mpencraBu-
TeJNb, EHCTBYS OT Yy’KOT0 MMEHHU M B Uy>KOM HHTEpece U HaJelIeHHBII MpaBoM
CaMOCTOSTENIFHO MIPHUHUMATh PEIIeHHs TI0 BCeM BOIPOCaM MOBECTKH JHSA 001ie-
ro coOpaHus aKIHMOHEPOB B 00beMe Oosiee 20% makeTa rooCyroIX akiui, 00s-
3aH coOmocTr TpeboBanus 1. 1 cT. 18 3akoHa «O KOHKYpEHIHH...». bonee ciox-
HBII CiTydail MMeeT MecTo IpH MOJIY4YEeHHH JOBEPEHHOCTEH Ha ydacThe B 00IIeM
cOOpaHMM aKIHUOHEPOB OT pasHbIX JIUI. 37eCh HEOOXOIUM aHAIU3 HE TOJIBKO
TEKCTOB JJOBEPEHHOCTEH, HO ¥ TIOBEACHUS JOBEPEHHOTO JIMIIA TI0 pe3yJIbTaTaM ro-
JIOCOBaHMs Ha IPEIMET BO3MOKHOTO YCTAaHOBJIEHHS (DAKTOB COINIACOBAHHBIX
JIEUCTBUI psiia aKLIHOHEPOB.

11) Ecnu cityuaii npuoOpereHus akuuii — 6olee Wik MeHee MPOoLeaypHO OT-
PperyJIupoBaHHbIi BOIIPOC MPH aHTUMOHONOJIFHOM KOHTpOJIE, TO Ipyrue mpooie-
MBI, HalpuMep NMpHOOpeTeHNe B COOCTBEHHOCTh OCHOBHBIX MPOM3BOJICTBEHHBIX
CpPEZCTB, HE TaK SICHBI Ha IMpakTHKe. Tak, C pa3HbIX MO3ULUI MOXET paccMaTpH-
BaTbCsl COBOKYITHOCTH CJIENOK II0 Iiepe/iaue OCHOBHBIX CPEICTB IPH YUPEIKICHUN
JIOYEPHUX OOILIECTB, €CIM CTOMMOCTh UMYILECTBA, IIEPEaBaeMOro OIHOMY JI0-
yepHeMy o0IecTBy, He mpeBbimaeT 10% O0amaHCOBON CTOMMOCTH OCHOBHBIX
IPOU3BOACTBEHHBIX CPEACTB M HEMaTepHUaIbHBIX aKTHBOB MaTEPHHCKON KOMIIa-
Hun. MAII Poccun ykasbiBaeT Ha HaJTHUWE TPYIIIIBI JIUI CPEAH OOIIECTB, y4acT-
HHUKOB CJEJIOK M YTOYHSET, YTO MOXKET UMETh MECTO CHUTYyallus, Korja caeika o
nepegaye OCHOBHBIX ITPOHM3BOJCTBEHHBIX CPEICTB MATEPHHCKHUM OOLIECTBOM
HepBOMY JIOYepHEMY He MojnafaeT mox geicTsue m. 1 ct. 18 (He mpeBsIlIeH mo-
por B 10%). OnHako nanpHEHIINE CENKH TaKol Iepeiaull BTOPOMY, TPETheMY U
T.JI. JIOYEPHUM OOILIECTBaM IO/IIAal0T MO EHCTBIE YKa3aHHOW CTaThH (B CO-
BOKYMHOCTH TpeBbitnaercs 10%-Heiii mopor). BeposTHo, KoppekTHOE pasperiie-
HHE JJAHHOTO BOIPOCA BO3MOXKHO B Cilyuyae 0OOCHOBAaHUS KPUTEPHEB OTHECEHUS
C/IETIOK K B3aMMOCBSI3aHHBIM, KOTOPBIX Ha HACTOSAIIEe BpeMs HET B KOPIOPATHUB-
HOM 3aKOHOJ[aTEeJIbCTBE.

12) AKTyanpHBIM OCTaeTCs U OoJiee OOIIUil BOIIPOC O CTETICHH PEryIHpOBa-
HUS (KOHTPOJISA) «9KOHOMUYECKOM KOHLIEHTpAIUm» (B TEPMHHAX aHTUMOHOIIOJb-
HOTO 3aKOHONATEIbCTBA) W NESATEIBHOCTH (DAKTHUECKUX KOHTPOIHPYIOLIHX
COOCTBEHHUKOB (M X MEHEIKEPOB), KOTOpPas MOXKET OCYIIECTBIATHCS B YIIEpO
UHBIM IPYIIaM aKIIMOHEPOB (AMBUAEHIIBI, TpaHC(HEPTHOE LIEHOOOpa30BaHue, 3a-
HIDKEHHE SKCIIOPTHBIX IIeH, BBIBOJI aKTHBOB, HAJIOTH, BEIBO3 KaluTana u ap.).

B Poccum, kak u B CILIA, Bce KpyIHbIE CIHMSHHS U MOIVIOIIEHUS (hOpMab-
HO TI0/IBEPraroTCsl aHTUMOHOIIOJIFHOMY KOHTPOJIIO YK€ Ha CaMbIX PaHHHX dTarax.
Bwmecte ¢ Tem Ha npakTuke oopanienue B MAIL PO npoucxomur «mocrdaxrymy,
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KOTJ[a HEOOXOMUMBIH MMaKeT aKIuil 3apaHee MpUoOpeTeH Ha N-¢ KOITHYecTBO Gop-
MaJIbHO HE3aBHCHUMBIX KOMIAHWH, M TpeOyeTcs Jieranusaiys IpHoOpEeTeHHOTO
TPYNION KOHTPOJIS (10 pa3HbIM MPUYUHAM, BKJIIOUAsl PEOPTaHU3AIMIO TPYIIIEI).

DenepanbHoe mpaBuTenbeTBO B CIIA MoxeT IpeTBOPSITSH B )KU3HB AaHTUMO-
HOIIOJIFHOE 3aKOHOJATENbCTBO ABYMS IyTSAMHU: Yepe3 TPakKAaHCKOe XOIaTalCTBO
MuHnucTepCTBa IOCTULIMU UITK Yepe3 Mpolenypy ciayumanui B GenepanbHoil TOp-
roBO#M KoMUCCHH. [IpUHIIMNIHMAIBHO Ba)XKHO, YTO KOHKYPEHTHI WU TPEThHU JIHIIA,
KOTOpPBIE CUUTAIOT, YTO OHM OYyIyT 3aTPOHYTHI MOINOIIEHHEM, TakXKe BIpaBe Io-
JlaBaTh AHTUMOHOTIOJIbHBIE UCKH.

Crnenyet taxxe oTMeTuTh, uTo B CIIIA MunucrepctBo roctuiun u dene-
paiibHasi TOProBasi KOMHCCHS HMEIOT TpaBo TpeOOBaTh MOCTAHOBIECHUS CYIa,
npuocTaHaBnupatoniero causiaue. MAII PO nmeer aHanoruyHeie BOZMOXKHOCTH.
Oo6um st Poccun u CILA siBisiercst TOT BakT, 4TO 3a MOCICIHUE TOIbI HA OC-
HOBE aHTUMOHOIIOJIFHOTO 3aKOHO/IATENILCTBA OBLIIO OTMEHEHO (OTKIIOHEHO) OYE€Hb
HEe3HAYUTEIbHOE KOJMUECTBO CAETOK. Pa3znuune, TeM He MeHee, IPUHIUITHAb-
Ho. Ecim B CIILIA 3T0 cBsi3aHO ¢ 00IIMM KpaiftHe >KeCTKUM PeryJIMPOBaHUEM BO3-
MOXXHOCTEH ciusiHus, TO B Poccum, mo Bceld BUAUMOCTH, — C HEBO3MOXKHOCTBIO
YCTaHOBJIEHUS PEATbHBIX YUaCTHUKOB CAEIKHU U BOBJIEUEHHBIX B CJCIIKY aKTHBOB.

COOTBETCTBEHHO, OJHUM M3 KJIIOYEBBIX B JAHHOM CIydae SBJSETCS BOIPOC
0 OeHeUIIMAPHOM BIIAJICHUU M OOl CTPyKType (opMHpYrOLIeHcs: TpyIbl.
Bumgumo, npobiema uneHTH(GUKAIUN OcHEeDUITHAPHBIX BIaCIIbICB TO/DKHA pe-
IaTHCS 110 CIETYIOIIUM OCHOBHBIM HAIIPABICHUAM:!

* Y)KECTOUCHHME 3aKOHOAATENbCTBA C TOYKU 3PEHHUS OTKPBITOCTH
CTPYKTYpPbl COOCTBEHHOCTH (B TOM YHCJE KOHEYHBIX OeHe(duIma-
POB) I BBISBJICHUS L€l U 3aMHTEPECOBAHHBIX CTOPOH B ClIEN-
Kax;

* IuOepanau3alnysi TOPOTOBBIX 3HAYECHUH B 3aKOHOAATEIBbCTBE, MPH
KOTOPBIX TpeOyeTcs corlache roCylapCTBEHHBIX OPTaHOB,;

* OImpeJesieHue Mepbl OTBETCTBEHHOCTH COOCTBEHHHKOB, a NPU He-
BO3MO)KHOCTH HMICHTU(UKAIIMK — MEHEIKEPOB (3a MperocTaBiie-
HHUE JIOKHOH HMH(OpMAIUK, MOTCHIIHAIBHBIA YIIEpO pa3IuIHBIM
CTOpPOHaM CJAEJKH ¥ YYacTHHKAM KOPIOPAaTHUBHBIX OTHOIIEHWH W
T );

* WACHTU(DUKAIMS WHTCTPUPOBAHHON CTPYKTYPHI, UMEIOIICH YHU-
(UIMPOBAHHYIO JJISl XO3SHCTBYIOIINX CYOBEKTOB M OPIaHOB rOCY-
JAPCTBEHHOTO YIIPABICHUS OCHOBY U KOPPEKTHYIO TEOPETUKO-Me-
TOAWYECKYI0 0a3y, KOppeCHOHAUPYIOUIYIOCS C MUPOBBIMH CTaH-
JapTaM¥ y4yeTa IPYIIIOBhIX (JOPM OpraHu3aiuy Ou3Heca (BKIIoUas
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pEryIupoBaHHe BONPOCOB KOHCOJNWAMPOBAHHON (DMHAHCOBOH U

HaJIOTOBOM OTUETHOCTH);
* YTOUHEHHE C MO3UIUU BapHATUBHOCTH KOPIIOPATUBHBIX OTHOIIIE-
HUHA TOHATHUS «adPUIMPOBAHHBIX JHID» M B I1I€JIOM COBEpIICH-
CTBOBaHME KOHIIENIINU aUIMPOBAHHBIX JIUI B YACTH OIpe/elie-
HUsL (QOPMYIIUPOBOK, KOPPEKTHPOBKH MOHSTHIHOTO ammapara,
000CHOBaHHOTO pACHUIMPEHHS] W PALUOHAIU3ALUU KPUTEPHEB
NPU3HAHUS CBSI3M MEXIY JHLIAMH. MeTonuueckue pa3padoTKH B
9TO# 00JacTH MO3BOJSIIOT MOJAONTH K MACHTU(DHUKALUK HHTETPHU-
POBaHHOW KOPIOPATUBHOW CTPYKTYPHI C MO3UIIUN BBEICHUS €aH-
HOOOPA3HOTO MOHATHS «TIPYIIIBI KOMIIAHHI» ®; B TEPMHHOJIOTHIO
POCCHICKOTO X034HCTBEHHOTO 000pOTa (B TOM YHCIIE U Ha 3aKOHO-
JaTeIbHOM YPOBHE);

TrOCYAapCTBEHHBIM aHTUMOHOIIOJIBHBIM KOHTPOJb, C OJHOU CTO-
POHBI, 6a3upyeTCs Ha HEJOCTATOYHO COOTBETCTBYIOIIUX Peau-
SM OIpPEJENCHUX MPEeIIPUHUMATEIbCKONW JESTeIbHOCTH JTHOO0
HE B MOJHOW Mepe 000CHOBAaHHBIX KPUTEPHUAX HICHTH(PUKAIINH
rpyNIIOBOTO OM3HECa; C APYroi — B ciiydyae NMPEeBEHTHUBHOIO pe-
TYIUPOBAHUA PACIPOCTPaHACTCS Ha HEIelecooOpa3sHO LIMPO-
KHH KPYT X03sHCTBYOMUX cyOBhekToB. KoppekTHbII aHaMN3 mo-
3UIIMOHUPOBAHUA TPyl KOMIIAaHUH, paclpoCTpaHEHUE Ha Hee
HOPM aHTUMOHOIOJIBHOTO KOHTPOJISI ISl XO3SICTBYIOIIUX CYyOh-
€KTOB BO3MOKHBI IPY YHU(HKALIUU COOTBETCTBYIOIIUX MTOJIOXKE-
HUH aHTUMOHOIIOJBHOTO M KOPIOPATUBHOTO 3aKOHOAATENb-
cTBa”.

[Mpunsitue neranpHOro 3akoHa «O0 adGHUIMPOBAHHBIX JIUIAX» MOIVIO OBI
CTaTh BaXHBIM IIIaTOM B PELICHWU BOIIPOCOB, CBA3AaHHBIX C KOPIIOPAaTHBHBIMU
IpyNIiaMd ¥ aHAJIOTUYHBIMH CPEICTBAMH yCTaHOBIEHUSI KOHTpos. Llenecooo-
Pa3HO B 3TOH CBSI3M M3y4EHHUE IOIXOJ0B K IPpobiIeMaM KOPIOPaTUBHOTO KOHTPO-
JI1 U OTBETCTBEHHOCTH, MMEIOIIHUXCA B HEMEIIKOM 3aKOHE O KOPIOPaTUBHBIX
rpymnmax v (paHIly3cKOM TOPrOBOM IpaBe. IT0, BOBMOKHO, O3BOJIHIIO ObI 3arisi-
HYTb 32 «(acaa» Kopropauuu. B cBoeM CyliecTBYIOIIEM BUAE POCCUICKUN 3a-
KOH «O0 aKIMOHEPHBIX 00IIecTBaX» (B KOMILIEKCE ¢ HOpMaMu [ pakgaHCKOTo Ko-

¢ Takue CTPYKTYpPhI B COBPEMEHHOM 3aIlaJHOM 3aKOHO/ATEIIbCTBE UMEIOT Pa3IMYHbIC Ha3-
BaHUS: CBSI3aHHBIC NPEAIPHUATHS, CHCTEMa KOMIIAHHH, OpraHu3alys OpraHu3aluii, ToBa-
PHILECTBO TOBAPHUILECTB, TOBAPHILECTBO BTOPOIl I'PYMIIBI, XOJNIHHTH, (HHHAHCOBO-IIPO-
MBIIUICHHBIE [PYIbI, TPYIIBI KOMIAHHH HJIM IPOCTO IPYIIIBL.

*7 [logpobHee cM. Takxke: Xpabdposa, 2000.
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nekca P@) orpaHnymMBaeT Takyro BO3MOXKHOCTh. B pe3ynbrare OJ0KUpPYIOTCS YCH-
JUSL TI0 TPUBIICYSHUIO KOHTPOJIMPYIONIEH KOMIAHWM K OTBETCTBEHHOCTH 32
JICWCTBHSI, HaBSI3aHHBIE €10 «JI0YEPHEH» KOMIAHWU, M YOBITKH, HAHECEHHBIE Ta-
KUM 00pa3oM akIMOHepaM MEHBIIHHCTBA nocieaneit (cm. OOCP, 2002).

13) B ocHOBE METOIUK OMpPE/IENICHNsT aHTUMOHOIOILHBIMUA OpraHaMH KOHK-
PETHBIX CIIy4yaeB YKOHOMHYECKOH KOHIEHTpAIMU JIS)KUT YCTAaHOBJICHHE JIO0JeH
XO3AHCTBYIOIUX CYOBEKTOB (TPYIIIBI JIUIT) Ha PBIHKE COOTBETCTBYIOIIETO TOBapa
(c ucmonp30BaHKEM JTaHHBIX POCCHICKOTO CTaTHCTHYECKOTO areHTCTBA, YTO YKe
yKa3bIBaeT Ha BOBMOXKHOCTH ITOJIy4eHHsI HealleKBaTHBIX BBIBOAIOB). Hanbonee xe
CIIOPHBIM Ka)KETCS YCTaHOBJIEHHE TIOPOTOBBIX 3HAYCHHI JJIsi IPUIHAHUS X035~
CTBYIOIIETO CyOBEKTa JOMUHHUPYIOIIUM Ha PHIHKE OIIpeAeIeHHOro ToBapa B 35%
(mokazyemoe nomuHUpoBaHue) U 65% (Oe3ycrnoBHOE noMUHUpOBaHue). [IpeBbI-
HICHUE THX JKe JI0JIeH TPO3UT M BKIIIOUCHHEM B PeecTp X035 CTBYIONNX CYOheK-
TOB, UMECIOIIUX JOJIIO0 Ha PRIHKE OMPEACICHHOTO ToBapa oosee 35%, 4to TpedyeT
JIOTIOJTHUTEIILHOTO COIVIACOBAHUS MPH 3aKIIOYEHUHU CIIENIOK B COOTBETCTBHU CO
cT. 17 u 18 3akoHa «O KOHKYpEHIIHH...»*.

14) CornacHo 3aKoHy, B psizie CIyyaeB, Jake €CIIM TO WM WHOE JeHcTBHe
MOXKET IIPHUBECTH K OTPAHUUEHUIO KOHKYPEHIMH, aHTUMOHOTIONBHBIE OPTaHbl MO-
TYT €ro pa3petnThb: 1) eclu MOJKUTENbHBIN 3P(EKT 0T TaHHOTO IEHCTBHS Tpe-
BBICUT HETaTHBHBIE TIOCIIEICTBHS U PACCMATPHBAEMOTO TOBAPHOTO PBIHKA; 2) B
cllyyae BBITIOJIHEHHUS] TPEOOBaHM, HAIlPaBICHHBIX HA pa3BUTHE KOHKYPEHIIHH.
[IpumeHeHHe U3I0KEHHBIX HOPM CBSI3aHO C ONPEICICHHBIMH CIOKHOCTAMH. 3a-
KOH O KOHKYPEHIIMU HE COJEPKUT KPUTEPHUEB, TIPH BHIOJIHEHUH KOTOPBIX TO WU
UHOE JISHCTBHE MOXKET OBITh pa3pelleHo.

*$ CHMIITOMaTHUYHO, 9TO cofepkanue Peectpa He oTpaxkaeT peaslbHON KapTHHBI KOHIIEHTpa-
UM Ha pelHKax. OHOM U3 IPUYUH SBIETCS €r0 CTaTUYHOCTh: U3MeHeHue Peectpa npouc-
XOIMT C OIO3laHMEM Ha JBa IlIara OT U3MEHEHUI Ha pbiHKe. OJHAKO, CIIPABEAIUBOCTH pa-
IIM, CIeIyeT OTMETHTh KpaiHe HH3KYI0 MH()OPMAIMOHHYIO O00ECIIeUYeHHOCTh AHTHMOHO-
TIOJIBHBIX OpraHoB. Jlpyras xke, Gosiee BecoMast IPUUHMHA 3aKII0YaeTCsl B METOOIOTHISCKIX
npocyerax. [Ipu3BaHHbINA OTpa)kaTh COCTOSIHUE IIpoLiecca KOHIEHTpauuy, Peectp 3anukieH
Ha NPEeIPUSATUSIX-TIPOU3BOIUTENAX, a0COTIOTHO UTHOPHPYS IOJI0XKEHNE Ha PHIHKE HHTETPH-
POBAaHHBIX CTPYKTYp. BonbImM mocTimkeHneM ciemyeT CUuTaTh XOTs OblI BKiIIodeHHe B Pe-
ecTp ecrecTBeHHbIX MoHONOIUCTOB PAO «I"azmpom», PAO «EDC Poccuu» ¢ noneBoi pas-
OMBKOH ITO MX JOYCPHUM CTpyKTypaM. OCHOBHAs )K€ Macca MHTCTPHPOBAHHBIX CTPYKTYP
IpoxoguT MuUMO Peectpa. OT0 M HEyIMBUTENIBHO. YUUTHIBASI TPYNHOCTH HICHTHA(DHUKALINN
TPYIIIEI JINIL, 000COOICHUE IPOU3BOACTBA 1 COOCTBEHHOCTH (KIIACCHYECKHH CITydaid — Ipo-
H3BOJCTBO HAa JaBaJIbUECKOH OCHOBE), JAJeKo He IPO3PayHbIe OTHOIICHUSI COOCTBEHHOCTH
a(HIMPOBaHHBIX JINII TOM WM HHOI TPYIIIEI ¥ UX TIOCTOSIHHYIO IIEPETaCOBKY, OIPEACIIUTh
PBIHOUHYIO JOJI0 HHTETPUPOBAHHOM CTPYKTYpPBI — 3a]1a4a €CJIU U BBIIOJIHUMAsl, TO HECOIIOC-
TaBHUMasl 110 TPYNOEMKOCTH C BO3MOXXHBIM BBIMTpEIIIEM (Xpabposa, 2000).
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Tak, xkpynHeimas crenka 2000 1. B aTFOMHHMEBOM OTpaciu (KOHCOIUAAIUS
70% akTUBOB B paMKax «Pycckoro amoMUHUs), 0€3yCIIOBHO, BEIXOJHT 33 paM-
ku psipoBoro pemennss MAIL OOO «Pycckuii amoMuHIE» OBLTO 3aperucTpHpo-
BaHo BecHoi 2000 r. B rOMCKe, OHAKO MaKeThl aKI[Ui aTIOMHHUEBBIX U IJIMHO-
3eMHBIX MPEINPHUATHA OCTAaBAIKCh B COOCTBEHHOCTH OQQIIOPHBIX KOMITAHHM.
CoOTBETCTBEHHO, HE BO3HHMKAJIO M IpeaMera s aesrenbHocTn MATL Tak kak
HPOUCXOIUIIO «IIPOCTO TEpepacipeelieHne KaluTaloB BHYTPH aKIMOHEPHBIX
o6mecTB... OnHu 0 IIOPHbIE KOMITAHUH MTPOJABAIH IPYTHM T€ TaKeThl, KOTO-
pele UM npuHagexkann»”. OdpunuansHas Touka 3peHus MAIL, tem He meHee,
COCTOSUIA B TOM, YTO CTPYKTypa TUINa «PyCcCKUil alfOMUHUI UMEET MIPaBO Ha Cy-
IIECTBOBAHUE B CUITY IOMUHUPYIOIIEH SKCIIOPTHOM OPUEHTAIINH, a HATMYUE TPEX
XOJIZIMHTOB B oTpaciu (momumo «Pycckoro amromunusy, «CYAJD» u «Ceepo-3a-
naja») odecrneurnBaeT JOCTaTOYHYIO0 BHYTPEHHIOIO KOHKYPEHITHIO.

B 1o xe Bpems, Hanpumep, B CIIIA aHTUMOHOIIOJIBHBIE OpraHkbl pa3pabora-
JIM LIETTYI0 CUCTEMY TaKuX TpeOOBaHMH, B YaCTHOCTH TpeOOBaHHe OpraHU3alusIM,
3aKJIFOYAIOLIMM CJIENKY, 3aKIII0YaTh JOTOBOPBI MKy COOOH O TOM, YTO IPH pe-
IICHUU TEX WM MHBIX BOIIPOCOB OHM He OyOyT B JabHEHIIEM MpPUAEPKUBATHCS
enuHoi nonuTrky (agreement to hold separate). [lepeueHp BO3MOXKHBIX TpeOoBa-
HUI 1IeJIecO00pa3Ho MPENyCMOTPETh i B POCCHICKOM 3aKOHO/IATENbCTBE™.

** TIpuBOAATCS TOYKU 3PCHUS MHHHUCTpA IO aHTUMOHOMOJIBHOW monutuke W.HOxaHoBa,
3aM. MUHUCTpa IO aHTUMOHOMNOJIbHOM nonuTtuke A.llpiranosa u A.l'onoMoin3uHa, U3110-
JKCHHBIE B X MHTEPBbIO razere «Kommepcant» 2000 r.

% B 3apy0Oe:KHOH I0pUAMYCCKON TUTEPAType BHICKA3bIBACTCSI HECKOIBKO TOUCK 3PECHUS TI0
BOIIPOCY O TOM, B KaKUX CITy4asiX KOHIICHTPAIIUS MOXKET OBITh pa3pelleHa, TaKe eclIi OHa
OKa3bIBaeT Bpes Ha KOHKYpeHIHI0. CorylacHO OJJHOM W3 HUX, 1aXKe €CIIU CIHMSIHUE MIPHYU-
HUT 3HAYUTEIHHBIN Bpell KOHKYPEHIIMH, OHO MOXET OBITh MO3BOJICHO, €CITH PE3YJIBTATOM
ero OyzneT S PeKT A MPOU3BOACTBA OONBIINI, YeM BpE/I, IPHYNHECHHBII KOHKYPCHIIUCH.
Jpyrast Touka 3peHHs 3aKITF0YaCTCS B TOM, YTO CIHSIHUE MOXET OBITh pa3pelieHO B TOM
cirydae, eciu OyZeT UMETh MecTO 3 PEKTUBHOCTh IPOU3BOJICTBA ILTIOC BBITOA MOTPEOH-
Teleit, KoTopast OyJeT BBIPaXXaThCsl B IOHIKCHUH [ICHBI HAa TOBAP WJIH B YITy4YIICHHH Kadye-
crBa ToBapa (Pittman, 1997). Tak, HanpuMep, CONIaCHO PYMBIHCKOMY 3aKOHY O KOHKYPEH-
UM aHTHKOHKYPEHTHBIC CIHSHUS MOTYT OBITh TI03BOJICHBI P CIEAYIONINX YCIOBUAX: 1)
KOHIICHTPALUS MIPUBEICT K BO3PACTAHUIO SKOHOMHYECKOH 3P(PEKTUBHOCTH, YIYUIICHUIO
KaueCcTBa MPOIYKIIMU, TEXHOJOTHIECKOMY MPOTPECCY HIIH POCTY KOHKYPEHTOCIIOCOOHOC-
TH Ha 3apyOEeKHBIX PBIHKAX, 2) MOJOKHUTENBHBIH 3(P(EKT KOHICHTpAH CYIECTBEHHO
CHIDKAET HETaTHBHBIC MTOCIICICTBUS, 3) MOTPEOUTEIh OTyYaeT 3HAYUTEIBHBIC IIPEHMYIIIC-
CTBa, 0OCOOCHHO B pE3yJbTare MOHIKCHUS [EHBI. VIMEIOTCS ¥ WHBIC BAPHAHTHI PEIICHUS
atoro Bonpoca. CornacHo nocnenuum IlpaBunam o cnusiausax CILIA, anTuMoHONONbHbBIE
Oopraibl MOTYT Pa3pelIuTh CIUSHUE, YMEHbIIAIOIIee KOHKYPEHIUIO, €CIIU OHO YIOBJIETBO-
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15) B poccuiickoM 3aKOHOAATENHCTBE O KOHTPOJIE 32 KOHIIEHTpAIHEH Takke
HE IPeAyCMOTPEHBI 0COOCHHOCTH MPOLEAYPHI IPOBEICHHS IIPOBEPOK B pa3Iny-
HBIX cepax nesrenbHocTH® . BuauMo, 1enecoodpa3Ho yKeCTOUUTh TpeOOBaHUS
K KOHIIGHTPALUH JUI OHUX OTpaciel u ocnabuTh Ui IPYTUX, B 3aBUCHUMOCTHU
OT KOHKYPEHTHOM CHUTyaIlM Ha TOM WJIM UHOM PBIHKE.

IIpu 3TOM MO POCCUICKOMY 3aKOHOAATENBCTBY BCE BUJbI CIIUSHUN PErYIIH-
PYIOTCS OJMHAKOBO. Bumimo, HeoOxoaum Oosiee B3BEIICHHbIH HA0Op KpUTEPHEB
JUIA ONpENETICHUs CTETIEHU JKECTKOCTH IOAX0/la aHTUMOHOIIOJIBHBIX OPTaHOB U
HPOIEIYP COIIACOBAHUS TOPU3OHTANBHBIX M BEPTUKAJIBHBIX CIUSIHUH.

3.3. NpaBa 3aMHTepecoBaHHbIX NUL

3.3.1. Obwue nonoxeHus

OueBUTHO, YTO PEOPTraHMU3aIMsl FOPHIMYECKHX JIUI] BHI3BIBAET MHOTO ITPO0-
JIeM, CBSI3aHHBIX HE TOJBKO C KOHTPOJIEM FOCYIapCTBEHHBIX OPTaHOB 32 KOHIIEHT-
panmnei SKOHOMHYECKOH MOIIM M C PacIIMpEHHEM NpPaBOCHOCOOHOCTH KOMIa-
HUH, MOMIOIIAIONINX APYTHE NPEANPHUATHS, 3aHATHIC B HHBIX chepax Xo3sHCTBeH-
Hol nesitenbHOCTH (cM. Kymarun, 1997). He MeHee cymiecTBeHHbBIE TIPOOIIEMBI,
KOTOpBIE JOJKHBI PElIaThesl B paMKaxX HallMOHAJIBHOTO WM YHU(HIIUPOBAHHOTO
3aKOHO/IATENbCTBA — 3TO MPOOJIEMBI OXpaHbl HHTEPECOB LIEJIOT0 KPyra CyOBEKTOB,
3aTparuBaeMbIX JaHHBIMH PELICHUSIMHU .

psieT IBYM YCIIOBHSIM OZHOBPEMEHHO: PE3yJIBTaTOM €ro OymeT 3HauuTelbHas d(dexTus-
HOCTb U CJIUSIHUE — 3TO €MHCTBEHHBIH CII0c00 TOCTUTHYTH 3TOH 3¢ dekruBHOCTH. Kpome
TOrO, B Ha3BaHHKIX [IpaBnax ykasaHsl emie 4 MOMEHTA, IIPH CYIIECTBOBAHUN KOTOPBIX Oy-
JIeT TI03BOJICHO ciusiHuE: 1) pupMa Hen30eKHO BCTPETUT (PMHAHCOBBIE TPYIHOCTH B OJIH-
xKalmeM OyaymeM, eciad He OyJeT MMeTh MeCTO JaHHOE CIHSHHE, 2) GpupMa HEe MOXET
OBITH peopraHn3OBaHa JpyruM obpasom, 3) ¢upma mposena OONBINOI MOUCK ANBTEpHA-
THBHBIX BapHaHTOB, HO JaHHbIE MOUCKU ObUIHM Oe3ycnenrHsl, 4) 6e3 CIMSHHUS UMYIECTBO
pasopsiroreiicst pupmer He OyneT 3pHEeKTHBHO UCTIONB30BATHCS B AajbHEHIIEM (Tak Ha3bI-
BaeMasi TeOpusl Magaromei GupMsl).

¢ K npumepy, B SnoHun mMeercst 0cOGEHHOCTE PEeTyIHPOBaHUS IPOIECCOB KOHIIECHTpaA-
UM B TPETHYHOHU cdepe (peKIaMHOe JeI0, KOMMYHUKAIUH U Jp.). 31eCh 3aKOHOaTelb-
CTBO O KOHKYPEHIINH B NIEPBYIO OYEpeab 3alUIAeT HHTEPEC MEJIKOTO Onu3Heca, B CBSI3H C
9YeM B JIaHHBIX 00JIaCTSX X0O3SHCTBOBAHMS aHTHMOHOIIOJIBHBIC OPTaHEI IIPOBOMST PACCMOT-
peHHe Jiena Jake Tor/a, KOoraa JoJist 00pa3oBaBIIeiicss KOMITAHUHU HE TOCTUTAeT BEJIHIHHEI,
IIPY KOTOPOH HEOOXOANMO COTIACOBAHUE C AaHTHMOHOIIOJIBHBIMH OpPTraHAMH.

¢ IIpaBa 3aMHTEPECOBAHHBIX JIHI] IIPU CIUSHUSIX U TOIIOMEHUSIX PaCCMaTPHUBAIOTCS TOJIb-
KO IPHMEHUTENBHO K aKIIHOHEPHBIM OOIIECTBaM.
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Peopranu3zanusi akiIMOHEPHOTo OOIECTBA, HE3ABUCUMO OT (POPMBI €€ Tpo-
BEIICHMsI, 3aTPAarkBaeT Mpasa IUPOKOro Kpyra JIUII, TaK WM HHAYe CBS3aHHBIX C
peopranuzyemMbiM AO: KpeIuToOpoB, aKIMOHEPOB, paOOTHUKOB, MHBIX JIMII, CBS-
3anHbIX ¢ AO. ITopsimok peopraHu3anyy 1 MorIoIIeH s 001IecTBa J0JKeH o0ec-
NeYMBaTh HHTEPECHI ATUX JIUI] U BO3MOXKHOCTb OCYIIECTBIICHHUSI HIMU KOHTPOJIS 32
JCUCTBHUSMH OPTaHOB YIIPaBIEHHs OOIECTBA B MPOIIECCE PEOPraHu3alry U MoT-
JIOMIEHHS. 3alUTe TIPaB dTHX JIHI IPH PEOPTaHU3aIMK TOCBSIILEHO JOCTAaTOYHOE
KOJIMYECTBO HOPM JIEWCTBYIOLIETO 3aKOHOIaTenbeTBa. OJTHAKO B CHITY OTCYTCTBUS
€IMHOTO KOAM(UIIMPOBAHHOTO HOPMATHBHOTO aKTa O pEOpraHU3aluy I0pUuanIec-
KUX JIML, HOPMBI, COJIep Kalllie TapaHTUH TpaB 3aHHTEPECOBAHHBIX JIUIL IIPU pe-
OpraHM3aliy IOPUIMYECKHX JIUI, B TOM YHCIIE U aKIIMOHEPHBIX OOIIEeCTB, pact-
peleneHbl Cpeii MHOYKECTBa HOPMATHBHBIX aKTOB pa3in4Horo ypoBHa®. [Tono0-
Has CHUTyalusl NPEISITCTBYET peaju3alliii 3aMHTEPECOBAHHBIMU JIMIIAMH CBOMX
IpaB, a ¢ Ipyroi CTOPOHHI — 3aTpyAHAET 0€30r0BOPOYHO 3aKOHHOE OCYIIECTBIIE-
HHE PeopraHH3alHii Ja)ke Mpu J00POCOBECTHOCTH PYKOBOACTBA KOMITAHHIA.

B I'K P® ocHOBHOI akKIIeHT ciellaH Ha 00ecliedeHre rapaHTUil mpaB Kpeau-
TOPOB IOPUANYECKOTO JHLA IpU ero peopranuzanuu (ct. 60 'K P®D).

O mpaBax akIuoHepoB peopranuzyemoro oobmecrsa 'K PO He ymomunaer
IpsSIMO, OTPAHUYUBASCH JIUIIHL HEKOTOPBIMH OOIIMMH HOpMaMmH. YacTHYHO 3TOT
npoben komreHcupyercs B denepanbHoMm 3akoHe «OO0 aKIMOHEPHBIX OOIIECT-
Baxy.

Hu I'K PO, au 3akoH «O0 aknMOHEPHBIX 00IIECTBaX» HE YIIOMUHAIOT O Ta-
KOI KaTeropuu JIl, Y61 IIpaBa MOTYT OBITh 3aTPOHYTHI peopranuzanueiit AO, kak
pabotHuku. BmecTe ¢ TeM yka3zaHHas KaTeropus JIMI, KakK MPaBUIIO, TOPa3no
MHOTOYHMCIICHHEE JIBYX BbIIIEyKa3aHHbIX. OUeBHIHO, YTO PEOPraHU3alHs, YacToO
COMNPOBOXK/IAIOIIASCS COKPAIIEHHEM YUCICHHOCTH WM IITaTa paOOTHUKOB, 3aT-
POHET MHTEpeChl pa0OTHUKOB HE MEHBIIIE, YeM UHTEPECH KPEIUTOPOB U aKIHO-
HepoB. B Hacrosiiee Bpems mpaBa paOOTHUKOB HAaxXOIST 3allUTy B HOPMax He
rpaXkIaHCKOTO IIpaBa, a TPYAOBOTo, pexe Bcero B Kopekce 3akOHOB 0 Tpyae.

O rapaHTHUsIX IpaB JIHII, TIepe KOTOPHIMU IOPUINYECKOE JIMIIO HECET OTBET-
CTBEHHOCTb 32 BPEJI, IPUYNHEHHBII )KU3HHU WITH 3710POBbIO, TOBOPUTCS JIUIIb B CT.
1093 I'K P® (m1aBa mocesiieHa He FOPUIMYECKHM JIMIAM, a 00s3aTelbCTBaM
BCIIEACTBHE pUYKHHEHHs Bpena). B coorBercTBUM ¢ myHKTOM 1 cT. 1093 T'K PO,
B Cllydae peopraHu3aliii IopUANYecKoro juia (ciemoBarensHo, U AQ), mpus-

¢ Hanpumep, CTaHIapThl SMUCCHU aKIUH M OOJUranui W MPOCIIEKTOB SMHCCHI IIPH pe-
opraHu3anuyu komMmepueckux opranumsanui (yrB. [locranosnennem OKIb Poccnu ot 12
¢deBpans 1997 roga Ne 8 B penakuun [Tocranopnenus KB Poccun ot 11 HOos10pst 1998
roga Ne 48). Oty cnenuanabHble BOIIPOCH B HAcCTOsIMIIEH paboTe He paccMaTpUBAIOTCS.
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HAaHHOTO B YCTAHOBJICHHOM IIOpSIIKE OTBETCTBEHHBIM 3a BpEJ, IPUYUMHEHHBIN
YKM3HU WM 3JJ0POBBIO, 00S3aHHOCTH IO BBIILIATE COOTBETCTBYIOLIMX ILIATEKEH
HeCeT ero npasonpeeMHUK. K HeMy ke IpenbsBIAIOTCS TpeOOBaHUSA O BO3MeEIIIe-
HHUHM BpeJa. AHaJorn4Has Hopma 3akperuieHa u B [IpaBuiiax Bo3merieHus pabo-
TOZIATENISIMU Bpela, MPUYMHEHHOTO pa0OTHHKAM yBeubeM, MpodecCHOHaIbHBIM
3a0oJieBaHUEM JIMO0 UHBIM MTOBPEKIECHHEM 3/I0POBbSI, CBSI3aHHBIM C UCIIOJHEHH-
€M UMM TPYHOBBIX o0si3aHHOCTel (yTBepskaeHb! [locTanoBienneM BepxoBHoro
Cosera PO ot 24 nexabps 1992 1.). Crarbst 42 [IpaBun npenycMaTpuBaeT, 4To B
Clly4ae peopraHu3aluy IPEeIIPUITHS BbIILIAaTa CYMM B BO3MEILEHUE Bpena Mpo-
U3BOAUTCS NIPABOIPEEMHUKOM PEOPTaHU30BAHHOTO MIPENIIPUATHSL.

Curyanus, xorga Ha ypoBHe ['K PO otnaercs mpropuTeT 0JHON KaTeropuu
JIMIL, YbU IIPpaBa MOTYT MOCTPaJaTh IPH peopraHu3auu oOIIecTBa, Helb3s CUM-
TaTh npuemiieMoi®. HeoOXoquMo yCTaHOBHUTH 3aKOHOZAATENILHOE OIpeleieHHe
€IMHOTO TIePEUHs KaTeTOpHil JINIL, YbU IPaBa JIOKHBI OBITh TAPAHTHPOBAHBI IPU
peopranuzanyy o0IIecTBa. ITOT NePeYeHb MOXKET OBITh BKIIIOUEH B KAY€CTBE J10-
nonHenus B 'K PO, B riaBy, HOCBSILIEHHYIO IOPUINYECKUM JIUIAM, JTUOO0 JOJIKEH
CTaTh OJHUM U3 PA3[ENIOB CIIELHUAILHOIO 3aKOHA O PEOPraHU3alUK IOpUANYEC-
KUX JHI (HaJu4ue 3aKOHa O PEeOopraHu3aliy I0pUANYECKHX JIUI ObLIO ObI JIOTH-
YECKH CBS3aHO C 3aKOHOM O T'OCYIapCTBEHHOM perucTpanuuy RPUIUUYECKUX JIMIL
U C 3aKOHOM O HECOCTOsITeIbHOCTH (0aHKpOTCTBE), mpeaycMorpenHbivu ['K PO).

3.3.2. lNpasa kpedumopos

[Tpexxae Bcero KpeAUTOpHI BIpaBe MoTydarh HHOOPMAIMIO O peopraHu3a-
1uu oduiectsa. ['apanTueil aToro npasa sBisercs yctaHoBneHHas [’ K PO u 3axo-
HOM «OO0 aKkIMOHEpHBIX 0O0lIecTBax» 00A3aHHOCTh AKIMOHEPHOTO OO0IIecTBa
YBEIOMJISITH KPEAUTOPOB O PEOPTraHU3aIMH.

CornacHo tpeboBanusim ['K PO (ct. 60 «["apanTun npaB KpenquTopoB 0pH-
JTUYECKOTO JIMIIA TIPH €ro peopranu3anumny), (1) yupeaurenu (y4acTHUKH) FOPU-
JMYECKOTO JINIA WM OpTaH, IPUHSBIIMN pEIIeHne O peopraHu3anuy, 00sI3aHbl
MTUCbMEHHO YBEJOMHTH 00 3TOM KPEIUTOPOB PEOPTaHU3yEeMOTO FOPHIUYECKOTO
nna, (2) KpexruTop BIpase NOTpeOOBaTh NpeKpalieH s WK JOCPOYHOTO UCTION-
HEeHHs1 00s13aTeNbCTBA, JOKHUKOM MO KOTOPOMY SIBIISIETCSI PEOpPTraHH3yeMoe
IOPUIMYECKOE JINIO, U BO3MEIIEHNS YOBITKOB, (3) €CIIi pa3aenuTeNbHbIi OanaHc
He JIaeT BO3MOXKHOCTHU ONPEAETUTh IPaBOIPeeMHIKa, BHOBb BOSHUKIIINE IOPUTH-
YecKHe JIMLA HECYT COJIMIAPHYIO0 OTBETCTBEHHOCTD 10 00s13aTeNIbCTBAM peopra-
HU30BAHHOTO IOPUINYECKOTO JIMIA TIepe]] ero KPeAUTOPaMH.

“ TTompoOHO cM. Takxke: 3BoHEHKO, 1998; I"anees, 2002.
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B coorBerctBuu ¢ myHkToM | cT. 60 'K PD yBenomieHne JOMKHO OBITh
clIeJlaHO B MUCHMEHHOM (hopme. B cooTBeTCTBHM ¢ HOBO# pemakmueii cT. 15 O3
«O0 aKIMOHEPHBIX 00IIeCTBaX» OOLIECTBO MPH NMPHHSATHH PEIIEHUS O PEOPraHu-
3alKu 00sI3aHO:

a) MMCHMEHHO YBEJOMHTH O MPUHITOM PEUIeHUH KpeauTopoB. [Ipu stom
YBEIOMJICHHE JOJDKHO HANpaBIIATHCS B CIEAYIOMINE CPOKU: He no3aHee 30 qHei
C JIaThl IPUHATHS PEIISHHs] O pEOpraHu3alry (IPU PeopraHu3aluy MyTeM Bbljie-
JIeHUs1, pasJiesieHns: U npeoOpa3oBanus), He no3anee 30 mMHeH ¢ JaThl MPUHSITH
peIIeHus 0 peopraHu3alty MOCIeTHUM U3 O0IIECTB, YUaCTBYIOIINUX B PEOpraHu-
3anuu (TIpH peopraHu3alny IMyTeM CIHSHUS WIK NPUCOSTUHEHHS);

©0) ¥ 4YTO SIBNISIETCS] HOBOBBEICHUEM — OITyOJIMKOBATh COOOIIEHHE O MPUHITOM
pELIeHNH B MEeYaTHOM W3/IaHWH, [TPEAHA3HAYEHHOM Ui IMyONUKAIlMK JaHHBIX O
TOCYIapCTBEHHOW perucTpanuy opuandeckux jun. Ilpm stom coobuieHue
JIOJKHO ITyOJTMKOBATHCSL B CIIEAYIONIME CPOKH: He no3anee 30 nHel ¢ aaThl IpH-
HATHS peIleHHs O PeopraHu3aluy (IpU peopraHu3alii MyTeM BBIICICHU, pa3-
JIeNIeHHsI B TIpeoOpa3oBanus), He no3aHee 30 qHel ¢ JaThl MPUHSATHS PEIICHUS O
peopraHu3anyy MOCIEAHUM U3 O0IIECTB, YYaCTBYIOIIMX B peopraHu3anuu (pu
peopraHu3alyy MyTeM CIUSHUS WIH IPUCOSANHEHUS).

Takum 00pa3oMm, XOTs YBEJOMHTb KPEAUTOPOB U ONYOIMKOBATh COOOILEHNE
B [1€YaTHOM M3/IaHUH JOJDKHBI BCe OOIIECTBA, YUACTBYIOIINE B PEOpPraHU3allvy,
00ILIECTBa, PEOPraHU3yeMble IyTEM CIHMSHHS 1 IPHCOSTUHEHHS, MOT'YT OTCUHTBI-
BaTh JAHHBIN TPUALATUAHEBHBIH CPOK C aThl IPUHSATHS PELICHUS O PeOpraHu3a-
LMY MTOCIIeTHUM U3 oOuiecTB. Takke cieayer OTMETUTb, YTO CTPOTO periiaMeHTH-
POBAaHHOTO TEKCTa YBEIOMJICHUH KPeTUTOpaM U TEKCTa COOOLIEHHUS O MIPUHATOM
pelIeHN: 3aKOHOIATeIbHO HE ycTaHOBIeHO. KpeauTops! obmecTBa, B COOTBET-
CTBHHM C HOBOW peJakiuelf CTaThH, BIIpaBe MICbMEHHO OTPeO0oBaTh JOCPOUHOTO
NpeKpalleHus WM HCIONHEHUsT 0053aTeIbCTB O0ILIeCcTBA U BO3MEILEHUS YObIT-
KOB B CIIeAyIoMe cpoku: B TeueHne 30 aHel ¢ JaThl HallpaBICHUS UM YBEIOM-
JICHUH O MPHUHATOM pEIIeHUH O PeopraHu3aluy Wi B TeyeHue 30 aHel ¢ JaThl
OITyOJIMKOBaHMS COOOIIEHHS O IPUHSITOM PEIISHUH O PEOPraHU3aliH.

Takum 00pa3oM, B HOBOI peaKLIuK CTaThl YHU(PHUIUPOBAHBI CPOKHU TIPEIb-
SIBIICHHSI TPeOOBaHUH KPEeAUTOpaMH BHE 3aBUCHMOCTH OT crioco0a peopraHusa-
nuu obmectsa. [Ipencrasnsercs, 4to npu nojacuere kpeauropamu 30-THEBHOTO
CpOKa OHH, CKOpee BCero, Oy/IyT PyKOBOICTBOBATHCS CIEAYIOIMM. Tak Kak JaH-
HBII CPOK OTCUUTBIBACTCS TMOO C AAaThl HAIIPABICHUS YBEAOMIICHUN KpeaUTOpam,
00 ¢ AaThl OMyOIMKOBAHHS COOTBETCTBYIOIIETO COOOIICHHUS, TO MOMEHTOM, C
KOTOPOTO KPEIUTOPHI BIIPaBe MOTPEOOBaTh MPEKpalieHus! 00s53aTeIbCTB, MOXKET
CUUTAThCS 1aTa OoJiee paHHETO yBeJIOMIICHHS (T.€. IM0O Jara MUChbMEHHOTO yBe-
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JOMJICHHUS] KPETUTOPOB, JTM00 JaTa MyOIuKaluy COOOLIeHus ). A CPOK, B TeUECHHE
KOTOPOTO KPEAUTOPHI BIIPaBe MOTPeOOBATh TOCPOYHOIO MPEKpAIeHUs 00s3a-
TEJIBCTB, MOKET CUUTATHCSA MUCTEKIUM depe3 30 mHel ¢ maTel Ooiee MO3IHEro
yBeIoMIIeHus (T.€. 00 J1aTa MMChbMEHHOTO YBEIOMIICHHS KPEAUTOPOB, JINOO0 Na-
Ta MyONuKanuu cooOuenus). B utore Bech CpoK, B TEYEHUE KOTOPOTO KPEIUTO-
PBI MOTYT NPEIBSBISATL TPEOOBAHUE O BBHIKYIIE, MOXKET PACTSHYTHCS Ooyee YyeM
Ha 30 nHeil.

Eie oHO HOBOBBEJIEHNE — pEOPraHU3yeMOoe O0ILIECTBO 00s3aHO JOKYMEH-
TaJIbHO MMOATBEPKIAATh BBIIIOJHECHHUE UM CBOUX 00s13aHHOCTEN 1O YBEAOMIICHUIO
KpEIUTOPOB ISl TIPEICTABICHUS 3TUX IOKYMEHTOB B PErUCTPUPYIOLIUNA OpraH.
[pu 3TOM TOCYnapcTBEHHAs perucTpanus o0IIEeCTB, CO3IaHHBIX B PE3YJIbTaTe pe-
OpraHM3alii, 1 BHECEHHE 3alMCeH O MPEKPAIEHUH IESITENbHOCTH PEOpraHu30-
BaHHBIX O6IJ.[CCTB 6y,ueT OCYIIECTBIIATHCA TOJBKO MNPHU HAJIWUYUK ITHUX JOKasa-
TEJNbCTB.

B HoBoOI#1 pegaknuu 3akoHa (Kak ¥ B CTapoi), B COOTBETCTBUH CO CT. 16, 17,
18, 19 u 20, moKyMeHTaMHu, Ha OCHOBaHHM KOTOPBIX MpaBa U 0053aHHOCTH Peop-
raHU3yeMbIX OOIIECTB MEPEXO/T K CO3JaBaeMbIM B Pe3yJIbTaTe PeopraHu3aliu
(a mpu peopraHu3anyy MyTeM NPHCOEIUHEHUS IIpaBa U 00SI3aHHOCTH MIPUCOETH-
HJEMOTO O0IIECTBA MEPEXOAAT K OOIECTBY, K KOTOPOMY OCYIIECTBIISIETCS TPUCO-
eIMHEHNE), SBIISIOTCS Pa3AesUTeNbHbII 0alaHCc IpU PeopraHU3aliK ITyTEeM BbI-
JICIICHNs U Pa3/eleHus U NIepEeNaTOuYHbIi aKT P PeOpraHu3aluu IIyTeM CIMs-
HUS, NIPUCOEANHEHUS U npeoOpa3zoBanus. OIHAKO B CTApOil pelaklUU CTaThu
ObUT yKa3aH TOJILKO Pa3JeUTeNbHbIA OanaHc, Kak TOKyMEHT, HA OCHOBAaHHHU KO-
TOPOTO ONpeNeNseTCs MPaBONPEEMHIK PEOPraHM30BaHHOTO 00IIeCTBa. 3aKOHO-
JlaTellb YCTPaHWII IOPUAMYECKYI0 HETOYHOCTD U J100aBIJI TIEPEIaTOuHbIH aKT, KO-
TOPBIN HUCTONIB3YETCS MPU PEOpraHu3anuy B GopMe CIUSHUS, TPUCOCAUHCHHS
npeoOpa3oBaHUsL.

3aKOHO/ATENbCTBO, YCTaHABIMBasI 00S3aHHOCTh aKI[MOHEPHOTO OO0IIecTBa
YBEIOMILTH KPEJUTOPOB O PEOPraHU3alluK, BMECTE C TEM HE JIaeT TOYHOIO yKa-
3aHMSI HA TO, KTO MIMEHHO JIOJDKEH OCYIIECTBIATH yBeaomienue. [TyHkr 1 cT. 60
I'K P® Hanmaraet 00s13aHHOCTD YBEOMIICHHUS HA yUpeauTesicH (YIaCTHUKOB) UM
OpraH IOPUANYECKOTO JIMIIA, IPUHSABLINX pelleHne o peopranu3aimu. Cuemys jo-
ruke ['K P® u ucxofst U3 TOro, 4To COTacHo 3akoHy 00 AO pelieHue Bompoca o
peopraHu3anyy MOXKeT MPUHSITH TOJIBKO o01ee coopanue akiponepoB AO, Bo3-
HHUKAeT 00s3aHHOCTh OOIIETr0 cOOpaHUs aKIIMOHEPOB YBEIOMIISTH KPEAUTOPOB O
peopranuzanuu. OJHAKO MPENCTaBIseTCs M0 MEHbIIeH Mepe CTpaHHOM cHuTya-
IMs, KOIJla YBEIOMJICHHE HAIPAaBJISIeTCsl OT MMEHH OOIIEero coOpaHus aKIHoHe-
poB. OTCYTCTBYeT SICHOCTh M B 3akoHe «O0 aKIIMOHEPHBIX 0O0IIEeCTBax», CT. 15
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KOTOPOT'0O MPOCTO (POPMYITUPYET HOJIIOKEHHE O TOM, YTO OOIIECTBO B TUCbMEHHOM
(dbopmMe yBemoMIISIET CBOMX KPEIUTOPOB, XOTSI UMEHHO B 3TOH CTaTbe 3akoHa Obl-
J10 OBI 1e5IeCO00pa3HO ONPEIETUTD JIUIIO WIK OpPraH, OTBETCTBEHHBIN 32 YBEOM-
JICHUE.

Amnanuz HopM 3akoHa 00 AO O3BOJISIET IPUMTH K BEIBOAY, YTO 00S3aHHOCTH
OT UMCHH O6IJ.[CCTBa MMUCBMCHHO YBEAOMIIATH KPEAUTOPOB JIC)KUT HA UCIIOJIHU-
TENIFHOM OpraHe o0uiecTBa. B MonTBep)KAEHUE TOTO MOJOKEHUS MOXKHO COC-
JIaThCS Ha CIIeyIoNIre HOpMbI 3akoHa 00 AO: HCIONHUTENBHBIN OpraH o0IecT-
Ba OpPraHU3yeT BBINOJIHEHUE PEelleHni 001ero coopanus akioHepoB (a03. 2 .
2 cT. 69); OTBETCTBEHHOCTH 32 CBOEBPEMEHHOE IMPE/ICTABICHUE CBEIEHUH O Jesl-
TENBHOCTH OOIIECTBa, epeaBaeMbIX KPEIUTOPaM, HECET UCIIONHUTEIBHBIN Op-
rad obmecTBa (1. 2 cT. 88).

B cootBercTBuE ¢ ['K PO 1 ¢ 3akoHoM «O0 aKIIMOHEPHBIX OOIIECTBAXY, HC-
MOJTHUTEJILHBIN Oopran AO moxer 6I)ITB KOJIJICTHAJIbHBIM I/I/I/IJ'II/I CAUHOJIMYHBIM.
Ecnu B ycrae AO npenycMOTpEHO HajM4yKie OJHOBPEMEHHO KOJUIETHAILHOTO U
€IMHOJIMYHOTO HUCTIOHUTENBHBIX OPraHOB, TO cOIacHo a03. 2 1. 1 cT. 69 3akoHa
006 AO, 11110, OCYIIECTBIsIONEee PYHKIINU €NHOIUYHOTO UCTIOIHUTEIBHOTO Op-
raHa oOmecTBa (IUPEKTOp, T€HEPAIbHBI AMPEKTOpP), OCYIIECTBISIET TaKkKe
GyHKIMU TIpeicenaTessi KOIIerHalbHOTO HCIONHUTENFHOTO OpraHa o0IecTBa
(npaBnenust, aupekuun). A063. 2 . 2 ct. 70 3akoHa 06 AO mpeaycMarpuBaeT mo-
JIO)KEHHE, COTIACHO KOTOPOMY JIUIIO, OCYIIECTBIIsAONIee (DYHKIMH €JHHOIMYHOTO
UCIIOJHUTEIBHOTO OpraHa OOLIEeCTBa, MOJNUCHIBACT BCE JOKYMEHTHI OT UMEHHU
o01ecTna.

Takum 00pa3zoM, cortacHO HopMaM 3akoHa 00 AO, 00s3aHHOCTH MTUCHMEH-
HOTO YBEIOMJICHUSI KPEUTOPOB OOIIECTBA O PEOPTraHU3aIMH JISKUT Ha JIUPEKTO-
pe AO Wi MHOM JIHIIE, OCYIIECTBISIOMEM (GYHKIMU SMHOIMYHOTO HCIIOIHU-
TenbHOTOo oprana AO. OmHaKo el Ha 001IeM COOpaHKK aKI[HOHEPOB OyIeT coc-
TaBJICHO U HAIPaBJIEHO YBEAOMJICHUE KPEeAUTOpaM, 00s13aHHOCTh AO 110 yBEIOM-
JICHUIO KPEAUTOPOB O PEOPraHU3alNU TAKKE MOYKHO CUUTATh BBIMIOJIHEHHOI.

[MomuMo npaBa Ha MH(MOPMAIHIO, KPETUTOPHI BIIpaBe TpeOOBaTh OT 00IIe-
CTBa NPEKpaAICHUA WK JOCPOYHOI'O UCIIOJTHCHUA 00513aTENLCTB U BO3MCIIICHUS
yObITKOB. [laHHast TapaHTHs COONMIOACHUSI HHTEPECOB KPEAUTOPOB yCTAHOBJICHA
. 2 ct. 60 'K P® u HaxoauT cBoe moaTBepkaeHue B 1. 5 cT. 15 3akona 06 AO.
CornacHO TaHHOMY IyHKTY, KPEIUTOp BIpaBe TpeGOBaTh OT OOIIECTBa MpeKpa-
HICHUA WJIN JOCPOYHOI'0O MCIIOJTHCHU A O6$I3aTeJ'II)CTB " BO3MCIIICHUS y6I)ITKOB ny-
TEeM MUCbMEHHOTO YBEAOMJICHUS B CPOK: He no3aHee 30 qHel ¢ jaThl Hampaslie-
HHS OOILIECTBOM KPEOUTOPY YBEAOMJICHHUS O peopraHu3aluu B GopMe CIUSHUS,
IPUCOEIMHEHUS WK Ipeo0pa3oBaHus; He o3aHee 60 qHel ¢ AaThl HalpaBICHU
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OOILECTBOM KPEAUTOPY YBEAOMIICHHSI O PEOpraHH3aliH B (opMe pa3jeleHus
WJIN BBIJICIICHUS.

YcTaHOBIIEHHBIE 3aKOHOM CPOKH TIPU3BAHBI AaTh KPEJUTOPAM BO3MOXKHOCTh
NpOaHATU3MPOBATh CHUTYAIMIO, CKJIAJbIBAIOLIYIOCS B CBSI3M C peopraHu3alueit
AO U omnpenenuTh 1eIeco00pa3sHOCTh MPEAbIBICHHUS TPEOOBAHUM, MPEIYCMOT-
peHsbIX 1. 2 cT. 60 'K PO.

O'—IeBI/IL[HO, YTO Mepea TEM, KaK BBIHOCUTH BOIIPOC O pE€OpraHrn3aliu Ha I10-
BECTKY IHS OOINEro coOpaHus aKIIMOHEPOB, COBET AMPEKTOPOB (HAOIIOMATEIb-
HBIl COBET) COBMECTHO C HCIIOJHHUTENbHBIM OpraHoM AQO JOIKHBI IPOBECTU
TIIATENBHYIO MOATOTOBHUTENBHYIO padoTy. Bo3Mo)kHa TeM He MeHee CUTyaIus,
KOI/Ia, HECMOTPSI Ha MPEIOCTaBICHUE Pa3bsICHEHHI CO CTOPOHBI 00IIECTBa, Kpe-
JUTOPBI pe€liaT BOCIIOJIb30BaTbCsA CBOMM ITPpaBOM Tpe60BaHI/I$[ MpeKpaleHus nin
JIOCPOYHOTO UCIIOJHEHHSI 0053aTeNIbCTB U BO3MEIEHUS YOBITKOB.

3akon 00 AO He JaeT OTBETa Ha BOIIPOC, B TEUCHHE KAKOTO CPOKa 00IIecT-
BO 005132HO HCIIOJIHUTH TPEOOBAHMUS KPEJUTOPOB. B HEeM numeeTcs ykazaHue TONb-
KO Ha CPOK, B TEUCHHE KOTOPOTO KPESTUTOP BIIpaBe 3asiBUTH cBoe Tpebopanue (30
unu 60 THeH ¢ AaThl HampaBlIeHHs OOIECTBOM YBEIOMJICHHUS O PEOpraHU3aIUH,
B 3aBUCHMOCTH OT (popMbI peopranuzaimu). B nanHo#W cutyanmu HeoOXoIuMo
PYKOBOZICTBOBATHCSI OOLIMM MPABUIIOM O CPOKaX MCIIOJHEHUs 00513aTeNbCTB, YC-
TaHOBJICHHBIM CT. 314 'K PO. lanHast ctaThs npeaycMaTprBaeT CleAyIoue Ba-
puaHTHL: 1) ecnu 00s13aTeNbCTBO MPENYCMAaTPUBAET WIIH MO3BOJISET ONPENeIUTh
JACHb €T0 HUCIIOJHCHHUA WM NMEPUOL BPEMCHU, B TCHCHHUE KOTOPOTO OHO JOIKHO
6I)ITI) HUCIIOJIHCHO, O6H3aTeJ'[I)CTBO TOAJIC)KUT HCIIOJIHCHHUIO B 3TOT ACHb WJIHU, CO-
OTBETCTBEHHO, B JIF0OOH MOMEHT B IpeesiaX TaKoro mepuona; 2) eciu oo0s3a-
TENBCTBO HE TPEIyCMaTPUBAET CPOK €ro UCIIOIHEHHS M HE CONEPIKUT YCIOBHIA,
HO3BOJISIFOIIMX ONPENEIUTh 3TOT CPOK, OHO JOJDKHO OBITh MCIIOJHEHO B Pa3yM-
HBIIl CPOK TIOCJIe BOSHUKHOBEHHUS 0053aTeIIbCTRA.

O0s13aTeNbCTBO, HE HCIOIHEHHOE B Pa3syMHBIH CPOK, a PaBHO 00s3aTeib-
CTBO, CPOK HCIIOJIHEHHSI KOTOPOTO OIpeJelieH MOMEHTOM BOCTPEOOBaHHUS, JOJIK-
HHUK 00s3aH HUCIIOJIHUTH B CeMH,E[HeBHBIﬁ CPOK CO IHA MPEABABICHUA KPEAUTOPOM
TpeOOBaHUS O €ro MCIOJIHEHUH, €CIIM 003aHHOCTh MCIIOJIHEHHSI B APYTOW CPOK
HE BBITEKAeT 13 3aKOHA, NHBIX IIPABOBBIX aKTOB, YCIIOBHH 00513aTeNIbCTBa, 00BIYa-
€B JICJIOBOTO 000POTa WIIK CyIIeCTBa 0053aTENbCTBA.

B ToM cityyae, koraa KpeAUTOPHI MOCIe TOyYeHHUs YBEJOMIICHHUS O peopra-
Huzanuu AO He 3asSBUIN CBOMX TPpeOOBaHU, B IEPEIATOUHBIN aKT (pa3aenuTellb-
HBIN OaslaHC) MOJDKHBI OBITH BKITFOUEHBI ITOJIOKEHHUS O MPABOIPEEMCTBE 10 BCeM
00s13aTeNbCTBAM PEOPraHU3yeMOT0 FOPHIMYECKOTO JIHIA B OTHOUIEHHH BCEX €T0
KPEIUTOPOB, BKIIIOUAsi M 00513aTeIbCTBA, OCIIapuBaeMble ctopoHaMu. U 31ech He-
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00XOJMO YIIOMSIHYTD €IIle O IByX Ba)KHBIX FapaHTHUsIX [IPaB KpeAUTopoB: 1) Her-
PEACTABJICHUEC BMECTE C YUYPCAUTCIbHBIMHU JOKYMEHTAMU IMEPEAATOYHOTO aKTa
(pasnenuTenbHOTO OanaHca), a TAKKe OTCYTCTBHE B HHUX IMOJOXKEHHUI O MPaBoII-
peeMcTBe 10 00s13aTeNIbCTBaM PEOPTaHM30BAHHOTO IOPUAMYECKOTO JIHMIA BIEKYT
OTKa3 B FOCy}IapCTBeHHOﬁ perucTpaniii BHOBb BOZHUKHIINX IOPUANYCCKUX JIUIL
(4. 2 . 2 ct. 59 T'K P®); 2) ecnu pazaenutenbHbli OanaHc He JaeT BOZMOXKHOC-
TH OINpPEICIUTh IPABONPEEMHHKA PEOPraHU30BaHHOTO FOPUIUYECKOTO JIUIIA,
BHOBb BO3HUKIIINE FOPHIUUECKHE JHIA HECYT COJIMIAPHYIO0 OTBETCTBEHHOCTH 110
00s13aTeNbCTBAM PEOPTaHU30BAHHOTO IOPUIMYECKOTO JIMIA TIepel KPeaJuTopaMu
(m. 3 ct. 60 TK PO, 1. 5 ct. 15 3akona «O06 aKIIMOHEPHBIX OOLISCTBAXY).

B macrosmee Bpems onHOM u3 Haubojee akTyanbHbIX HoBauuit B 'K PO
JIOJKHO OBITh UCKITIOUEHHE BO3MOXKHOCTH KPEAMTOPOB IPEMATCTBOBATh peopra-
HHU3aIMK 0e3 JOJDKHBIX OCHOBaHUM (cM. 3akoHomnpoekTsl, 2001). [Tpuniunuans-
HOE 3HaYeHHE UMEIOT IIepecMOoTp HOpM cT. 60 «["apaHTHU NIpaB KPEJUTOPOB IOPH-
JIMYECKOTO JIMIIA TP €r0 PeOpraHn3alin, CONIACHO KOTOPBIM KPEIUTOpP BIIPaBe
NOTpeOOBaTh IPEKPAIECHNs I JJOCPOYHOTO UCTIONTHEHUS 00s13aTeNbCTBA, JOJIK-
HHUKOM I10 KOTOPOMY SIBJISIETCSI PEOPraHH3yeMOoe FOPUINUECKOE JIUIO, U BO3MELIe-
HUA YOBITKOB. B cooTBeTcTBHM ¢ ['parkIaHCKUM KOJIEKCOM BCE CIELHalIbHbIC 3a-
KOHBI 0 KOMMEPUYECKHX OpPraHM3alusiX IPeIyCMOTPEIH, YTO KPEAUTOPhI peopra-
HH3YEMOTO FOPHIMUECKOTO JIMIA UMEIOT MPaBO TPeOOBATh TOCPOUHOTO HUCIIOIHE-
HHA €TO O65[3aHHOCTeﬁ Nepea HUMU U CBA3aHHBIX C TAKUM HCIIOJJHCHHUEM y6I)IT-
koB. Kak rmokaspIBaeT npakTHka, IMEHHO 3TO MOJIOKEHUE SBJISIETCSI B HACTOsIIIEE
BpeMs HauboJiee CYHIECTBEHHBIM NPEIIATCTBUEM IJIsI pEOpraHru3anuu. YcTaHoB-
JICHHOE 3aKOHOM NIPaBO KPEIUTOPOB TPEOOBATH JJOCPOUHOTO UCTIOIHEHHS 00s13aH-
HOCTEW He 3aBHCHUT OT TOTO, 33JICBAET JIM PEOPraHU3alUsl NX UHTEPECHl HITH HET.
Bo MHOrux ciy4asx peopraHu3anus yjIy4dllacT [I0J0KEHUE KPEAUTOPOB, OHAKO,
JlaXKe B OTHX CIy4asX OHH 3a4acTylO ITOJIB3YIOTCSl CBOMM IIPABOM, Jiesiasi peopra-
HU3aLUI0 HEBO3MOKHOM.

Heo0xonnumo BBeieHHE MeXaHU3Ma, KOTOPBIiA, C OTHOI CTOPOHBI, 3 dheKTHB-
HO 3alIMIai Obl HHTEPEChl KPEAUTOPOB (paciiupsil BApUAHTBI UX 3alUTHI), a C
JPYTOi CTOPOHBI, 1aBajl Obl peopraHu3yeMOil OpraHu3alii BO3MOXKHOCTh H30e-
’KaTh JOCPOYHOTO HCIOIHEHUS 00s13aTeNbCTB B CIydae, €CIM OHa (ee IpaBoIpe-
CMHI/IKI/I) JOKaXET, 4YTO MPOBOAUMAs pE€OopraHu3anusa HE YIIEMIIICT MHTCPCCHI
KpeauTopoB. COOTBETCTBEHHO, HEOOXOANMO MPEAYCMOTPETh, YTO KPEIUTOPHI pe-
OpraHM3yeMOM OpraHu3aluy MOo-TPeKHEMY BIIpaBe 00paTUTHCS B CyIl ¢ TpeboBa-
HHEM O TPEKpaIleHHH WK JOCPOYHOM HCIIOJHEHHH COOTBETCTBYIOIIUX 00s13a-
TEJIbCTB PEOPraHU3yeMON OpraHu3aluy U BO3MEIIEHUH UM CBA3aHHBIX C 3TUM
yOBITKOB M/WJIN O BO3JIOKEHUU Ha IPHHUMAIOINE OPraHU3alliy COTUIAPHOMN OT-
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BETCTBEHHOCTH IO 00s3aTeNIbCcTBaM Iepenaromtero. TeM He MeHee JODKHO OBITh
OIIPE/IEIIEHO TaK)XKe, YTO CYJl OTKa3bIBAET B YAOBIETBOPEHUHU TaKUX TpeOOBaHHH,
€CJIH peopraHu3yeMas OpraHu3alys Wik ee IPaBOIPEeEeMHHUKH TOKaXYyT, UTO B pe-
3y/lbTaTe PEeOpraHU3alliy OMACHOCTH HEHAAJIEXKAIIEro UCIIOIHEHHs 00s3aTelb-
CTBa HE BO3HMKAET.

3.3.3. lpasa akyuoHepos

TpaauIoHHO 3alUTa MpaB Pa3INYHbIX TUIOB aKIIMOHEPOB MPH CIUSHUIX
Y TIOIVIOIIEHUSX 3aHUMAeT BECOMOE MECTO B 3aKOHOAATENILCTBE Pa3BUTHIX CTPaH.
OHa MOXET OCYIIECTBISATHCS MO0 HECKOIBKUM HAMPaBICHUSIM:
* 00IIIee PEryaIHpPOBaHUE MTPABUI CIIUSHUI U MOTIIONMICHUH (B COOTBE-
TCTBUH CO CIEIM(PHUKON KOHKPETHBIX (POPM, TPETyCMOTPEHHBIX B
HAI[MOHAJILHBIX MTPABOBBIX CHCTEMAX );
e o0IIMe MEXaHWU3MbI 3alUTHl MPaB MHHOPUTAPHBIX AKIMOHEPOB
TpY HonIoIeHun (yonuyHast opepTa, IpaBo NPUHATHS PEUICHUH,
«cTpaBeJIMBas lIeHay» U JIp.);
* 3aIIMTa IPaB MUHOPUTAPHBIX aKIIMOHEPOB, BO3PAXKAIOIIUX MPOTUB
peopraHuzanuu®;
* OIIpeJieNIeHNe YCIOBUIL, PH KOTOPBIX JIMIIO, YCTaHOBUBIIIEE OMpe-
JICJIEHHBII TOpOr KOHTPOJIS B Ipoliecce MOIMOIIEHNs, BIIpaBe 3a-
BEPIIUTh KOHCONUIAINIO (aHHYJIUPOBAaHUE 3AIUTHBIX MEXaHU3-
MOB, CKYyTIKa OCTAFOIIUXCS aKIHid U Jp.);
* TpeOOBaHUS PACKPHITUSA HH(OPMAIIUU O MPOIEAYPE CIAUSHUS WU
TIOTJIOIIIEHUST;
* obecrieueHe MPO3pPavyHOCTH CTPYKTYPbl COOCTBEHHOCTH W M3Me-
HEHHI B CTPYKTYpE COOCTBCHHOCTH;
* HOPMBI, PErYJIUPYIOIIUE OCOOCHHOCTH SMHCCHUU M KOHBEPTAILUU
LEHHBIX OyMmar;
* KOHTPOJIb CO CTOPOHBI PErYIUPYIOUUX OPTraHOB U CaMOpPETyIHpPY-
IOIIUXCSl OpraHu3aIuii;
* cyneOHas MpaKTHKa Pa3pelieHusl CIIOPOB, BO3HUKAIOIIUX B MPO-
1ecce CAUSTHUM U MOTJIONISHHH.
OueBUAHO, YTO COMTACOBAHUE PEUISHUS O PEOPTraHU3allui MOXKET MPUBECTH
K KOH()IMKTaM TPEkKIE BCErO B OTKPHITHIX aKIIMOHEPHBIX OOINECTBAX, IJIC OJHH
UJTM HECKOJIBKO aKIIMOHEPOB BJIa/ICIOT KPYIHBIMU MaKeTaMH aKIui, a8 MHOXKECTBO

% Hampumep, 3akoHOZATeNIbCTBO OTAeNbHEIX mTaToB CIIIA mpenycMarpuBaeT crienuaib-
HbIe MepBbl 3alUThl AKLUOHEPOB, BO3PaXKAIOLIUX IPOTHB peopranuzanuu. Ha npakrtuke
OHU CBOZATCS K IIPaBy aKI[OHEpa IOTPeO0BaTh MOKYIKH aKIKii 110 PEIHOYHOH LEHE.
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MEJIKUX aKIIMOHEPOB B OTACIBHOCTU UMCIOT HE3HAYNUTEIILHOC KOJIMYECTBO aKL[PIﬁ.
XOopouIo U3BECTHO TAKXKE, YTO UIMEHHO PEOpPraHM3allMsl CTajla OIHUM U3 Haubo-
Jilee 4YacTO HCIONBb3yeMbIX B POCCHM KaHalOB «BBIBOAA» ayTcaiiepoB B
1998-2002 rr.

Hopwmel, 3akperuisiioniye npaBa akKIHOHEPOB IPH PEOPraHU3alnuK aKIIMOHEep-
HOTO 0O0IIecTBa, ComepKarcs mpexe Bcero B 3akoHe 00 AQO, KOTOPBI, TOMHUMO
IpoYero, «odecrevnBaeT 3aluTy paB U MHTEPECOB akIMoHepoBy (1. 1 cT. 1 3ako-
Ha 00 AO). B 370i1 cBsI31 HEOOXOMMO YyKa3aTh Ha FAPaHTHH IIPaB aKIMOHEPOB, KO-
TOpBIE MPeTyCMOTpeHbI 3akoHOM 00 AO (cM. Taxke Tabnuuy 7 [punoxenus 1):

1) Pemenue Bonpoca o peopraHu3alnyy akIMOHEPHOrO 0OOIIecTBa
HaXOJHUTCSl B MCKIIOYUTEIBHOW KOMIIETEHIIMU OOILIero coOpaHus
aKIMOHEPHOTO 001IecTBa. J[aHHOE MOJOKEHNE TIPSIMO 3aKPETIIICHO
n. 1 ct. 103 TK P® u . 1 ct. 48 3akona 06 AO.

2) Pemienne o peopraHu3aliy MPUHUMAETCSl KBATU(HUINPOBAHHBIM
OOJIBIIMHCTBOM TOJIOCOB aKIIHOHEPOB. B cuity 1. 4 cT. 49 3akoHa 00
AO, perieHue Mo BOMPOCY O PEOpPraHu3ayuy MPUHUMACTCS OOIIUM
coOpaHHEeM aKIMOHEPOB OOJIBIIMHCTBOM B 3/4 TOJOCOB aKIMOHE-
POB-BIIAJIENBIIEB TOJNOCYIONIUX aKIWM, MPUHUMAIOIINX y4acTHE B
o01ieM coOpaHuu akIoHepoB. [10CKONIBKY B COOTBETCTBHUH C II. 3
cT. 32 3akoHa 00 AO mpaBoM royioca Ha o0IEeM COOpaHHU aKIHO-
HEPOB IO BOIPOCY 0O peopranuzaiuu AO 00JamaroT BiIaACIbIIBI
MIPUBWICTUPOBAHHBIX akIuii AO, TO S, HEOOXOAUMBIE ISl TIPUHS-
THUS perieHus o peopranuzanuu AO, onpeaessiroTcs OT YHCIa BCeX
aKI[MOHEPOB, NPUHUMAIOLIMX y4yacTHe B OOlleM COOpaHWH, a He
TOJIBKO OT aKI[MOHEPOB — BIIA/IENBIEB OOBIKHOBEHHBIX TOJIOCYIO-
WX aKIUH.

3) B HOBOI pepaxuuu 3akoHa 00 AO B cT.15 3akoHOJaTENbHO BBEIE-
HO OrpaHnyYeHHe Ha (POPMUPOBaHHE UMYIIECTBA O0IIECTBa, CO3/1a-
BacMOTO B pe3ylibTare PEOpraHr3allid — OHO OCYIIECTBIISETCS
TOJIBKO 32 CHET UMYIIECTBA PEOpPraHn3yeMbIX 001ecTB. Takum 00-
pa3oM, HUKAKHUEC JCHCKHBIC NI BEIIECTBCHHLIC YBEJIMUCHUSA UMY~
IECTBA PEOPraHN30BaHHOTO (PEOPraHM30BaHHBIX) OOILECTBA CO
CTOPOHBI AKHMOHEPOB WJIM UHBIX JIUI[ HE JOITYCKarOTCA. BBe[[eHI/Ie
OTOT0 OIr'paHUYCHUSA 00BICHIETCS BO3MOYKHOCTBIO HapymeHuA
IIpaB aKIMUOHCPOB IpPHU BO3ZHHUKHOBCHUHN HeO6XOI[I/IMOCTI/I JAC1aTh
JOIMOJTHUTCIIbHBIC ACHCKHBIC WM UMYIICCTBECHHBIC BKJIaAbI IPH
peopranuzanuu obmecTsa. [Ipu peopranuzaniy He MOXKET ITPOHC-
XOJJUTh U3MEHEHUs 00beMa MpaB aKIHOHEPOB.
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4) IIpaBo aKkIMOHEPOB TPEOOBATh OT AKI[MOHEPHOIO OOIIECTBA BbI-
Kyna npuHaiexamux uM akuuit. I1. 1 ct. 75 npenocrasiser ak-
[[HOHEpaM-BIIaiebllaM TOJOCYIONNX aKIMHA (IPUMEHHUTEIBHO K
peopraHu3anyy BiaaeNblaM Kak OOBIKHOBEHHBIX, TaK U MPHUBHIIE-
THPOBaHHBIX aKIMi) TpaBo TpeboBaTth oT AO BBIKyNa BCEX WU
YyacTH NpUHAUISKAIUX UM aKIMi B cirydae peopraHuzammu AO.
ENVMHCTBEHHBIM YCIIOBHEM peasIi3alliyl 3TOTO MpaBa SBISETCS MO-
3MLUSI aKIIMOHEepa: aKIMOHEp JHOO TOJ0COBa MPOTUB MPUHSITHUS
penienus o peopranuzanuu AO, 1160 He MPUHUMAI YJaCTHs B TO-
JIOCOBAHHUHU.

Bhikyn akiuii 00IECTBOM OCYIIECTBIISIETCS M0 PHIHOYHOW CTOMMOCTH 9THX
aKIMi, onpenensieMoli 0e3 y4yera ee H3MEHEHHs B pe3yJbTare JeHCTBHs 00IecT-
Ba, MMOBJIEKIIIETO BOZHUKHOBEHHUE MpaBa TPeOOBAaHUS OLEHKH M BBIKyIa aKIUi
(1. 3 c1. 75 3akoHa 00 AO). VIHbIMH CIIOBaMH, €CIIY MTOCIIE TPUHSTHSI OOIM CO0-
paHHeM aKIIMOHEPOB pemeHus o peopranusauu AO Kypc akuuii obmecTBa pes-
KO YIIaJI, TO BBIKYII aKIIMH TOJIKEH MPOU3BOIUTHCA IO IIEHE, CYIIECTBOBABIIIEH Ha
STH aKIHUHU J0 NPUHATHS PEIISHHUs O PeOpraHnu3aIi.

[Mopsiok ocymiecTBIEHHS aKIIMOHEPaMK MpaBa TpeOOBaTh BBIKYIIa O0IIECT-
BOM MpPUHAUISKAIINX UM aKIUi periaMeHTupyercs cT. 76 3akona 06 AO. Cor-
JacHO 3ToMy mopsiiky, AO 00s13aHO0 MH)OPMUPOBATH AKIIMOHEPOB O HATHYUH Y
HHUX IpaBa TpeOoBaTh BRIKyNa 00IIECTBOM IIPUHAAIESKAIINX UM aKIHi, O [IeHe U
HOPSJIKE OCYLIECTBICHHs BbIKYTa. [[ncChbMEeHHOe TpeOOoBaHUE aKI[HOHEPA O BBIKY-
ne MPUHAAISKAIIUX eMy aKIUi HampapiseTcs oOIIecTBY C yKa3aHMEM MecTa
JKHUTEIHCTBA (€CIIM aKIIMOHEPOM SBIISIETCS IOPUAMYECKOE JTUI0 — MECTA HaXOXK/e-
HHS) aKIIMOHEpa M KOJIMYECTBA aKIUid, BBIKYIIa KOTOPBIX OH TpeOyeT.

TpeboBaHUsI aKIMOHEPOB O BBIKYIIE MPUHAICKAIINX MM aKIUH TOKHBI
OBITh MpebsBIEHBI O0IIECTBY He Mo3aHee 45 MHel ¢ JaThl IPUHSATHS COOTBET-
CTBYIOLIETO PEIIeHUs] OOIMM coOpaHHeM aknMoHepoB. I1o MCTeYyeHnH yKkas3aH-
HBIX 45 n1Hei, o01IecTBO 0053aHO BHIKYIUTH aKIMU Y aKI[MOHEPOB, NPEIbSIBHB-
HIMX TpeOoBaHMs O BhIKYIlE, B TeueHue 30 muei. Takum 0Opa3oM, BCs MPOIETY-
pa BBIKYyIIa aKI[UH y aKIIMOHEPOB, 3asSBUBIINX COOTBETCTBYIOIIEe TpeOOBaHHUE, HE
MOXKET MpeBBIATh 75 AHEH ¢ IaThl IPUHATHS OOIIUM COOpaHHEM aKIIMOHEPOB
peIIeHHs O peopraHu3aluy.

Heo6xomumo oTMeTUTh, 4TO 3akoH 00 AO comepHUT 00si3aTenbHOe Tpebo-
BaHUE O TOM, YTO OOIIAsi CyMMa CpPEJICTB, HAIPaBIsIEMBIX OOLIECTBOM Ha BBIKYII
aKIUii, He MOXKET MpeBbImaTh 10% CTOMMOCTH YHCTHIX AKTHBOB O0IIIECTRA Ha Ja-
TY IPUHATHS PELICHUs O peopraHu3aluu. B ToM ciaydae, ecim o0iiee KoIniecT-
BO aKIWii, B OTHOIIIEHHH KOTOPBIX 3asBJIECHBI TPEOOBAHUS O BBIKYIIE, IPEBBIIIAET
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KOJTMYECTBO aKIIMiA, KOTOPOE MOXET ObITh BRIKYIUIEHO ¢ yueToM 10%-Horo orpa-

HUYCHU, AKIHMU BBIKYIIAIOTCA Yy AKIIMOHCPOB IMPONOPHHMOHAIBHO 3asiBJICHHBIM

TpeOOBaHUSIM.

S)I1. 8 c1. 49 3akoHa 00 AO npeaycMaTpuBaeT IPaBo akI[oHepa 00-
)KaJIoBaTh B Cy[e pelICHHE, IPUHITOE OOLMM COOpaHUEeM aKIHO-
HEPOB C HapyIIeHHeM TpeOoBaHuit 3akoHa 00 AQ, HHBIX ITPABOBBIX
aKTOB, YCTaBa 00IIeCTBa, B Clly4yae, €CJIi OH He TIPHHUMAJ y4acTHsI
B 0011eM cOOpaHHK aKIIMOHEPOB MJIH T'OJI0COBAN IIPOTHB IPHHSTHS
TaKOTO pelIeHHs. YKa3aHHOe pelieHue OoOIero coOpaHusi aKIuo-
HEepOB He JIOJDKHO HapyllaTh NpaBa U 3aKOHHBIE HHTEPECHI aKIHO-
Hepa. BMmecre ¢ TeM cyn BrpaBe, ¢ y4eTOM BCeX 00CTOATENBCTB Jie-
Ja, OCTaBUTh B CHJIE O0OXKallyeMoe pelIeHUe, eCIM UMEETCS COBO-
KYITHOCTbH CJIEAYIOIIUX YCIOBHI: TOJIOCOBAHUE aKIMOHEpa HE MOT-
JIO TTOBJIMATH Ha PE3YyJbTAThl T'OJIOCOBAHUA, NOIMYIICHHBIC HAPYIIE-
HUS HE ABJIAIOTCA CYIIECTBCHHBIMU,; PEIICHNUE HE ITOBJICKIIO ITPUYH-
HEHUS yOBITKOB JAHHOMY aKI[HOHEPY.
6) Yxe B Ykaze [Ipesunentra PO ot 18 aBrycta 1996 . Ne 1210 «O

Mepax MO 3alIUTe MPaB aKIMOHEPOB U O0ECIIEUEHHI0 WHTEPECOB
rocyJapcTBa Kak COOCTBEHHHKA M aKIIMOHEPay CONEPIKaICs 3arpeT
Ha pa3MelleHHe aKIUi CPeH JIUIL, He SBIISFOLIUXCS aKIIMOHEPaMHU
00IIEeCTBa, IPU PEOpraHU3alny aKIMOHEePHBIX o0mmecTB. HekoTo-
peie nokymeHTsl @KIIb B koHie 90-x IT. BBoAWIM TpeboBaHUE
MPOMOPIIMOHANBEHOTO PACTIPEEICHUS aKIMii HOBBIX OOILECTB MPH
peopranu3anuy Cpear CyIIEeCTBYIOUIMX aKIHOHEepoB. Tem He me-
Hee Tonpko B 2001 1. B HOBOM penakiuu 3akoHa 00 AO 3akoHOMIA-
TEJIFHO TPEYCMOTPEHO, YTO aKI[HOHEPHl pEOpPraHu3yeMbIX B op-
Me paszzaeneHus win Boiaenenns AO, KOTopble ObLITN TPOTHB PEop-
TaHU3aluKu WK HE YYaCTBOBAJIU B IOJIOCOBaHHMU, UMCIOT IIPpaBO Ha
MOJNyYeHNE aKIMH KaKJOro CO3/IaHHOrO OOIIEeCTBa MPOIOPIHO-
HaJIbHO YHMCITYy NpUHALJICKAIIUX UM aKHHﬁ.

Baxneiimieit mpoOneMoit sSBIseTCs 3aliTa HHTEPECOB Pa3INYHbIX TUIIOB aK-
LIMOHEPOB NPH MOINIOLIEHNH. B poccuiickoM 3aKoHOAATENhCTBE MUHIMAIBHBIE HOP-
MBI, PETYIHPYIOIINE JaHHBIH BOIIpOC, coiepkarcs B ¢T. 75 u 80 3akona 00 AO (s
CpaBHEHHMS HIDKE MPUBOAATCS Takxke mpemnoxeHus skcreptoB Komuccun EC mo
pedhopMHUPOBaHHIO COOTBETCTBYIOLIETO 3aKOHOATENbCTBA B cTpaHax EC):
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Cr. 80 «IIpuobperenue 30 u 60-
Jiee POIIEHTOB OOBIKHOBEHHBIX aKIIHA
obmecTtBay dDenepaiabHOro 3akoHa
«O06 akuuMoHepHBIX o00IecTBax» (B
pen. ®enepanbHOro 3aKoHa  OT
07.08.2001 No20-D3)

IIpennoxenuss Tpymnsl 3KCIeEp-
toB EC mo mpobGieme moOmIoIeHui
(mexabps 2001 1.)%.

1. Jlumo, mmerolee HaMepeHHE
CaMOCTOSITEJIBHO HJIM COBMECTHO CO
cBouM a(UIMPOBaHHBIM JIULIOM (JTH-
1amu) iprobpectu 30 u Goee MPoIeH-
TOB PasMECHICHHBIX O6LIKHOBCHHBIX aK-
LM 0OIIECTBA C YUCIIOM aKI[IOHEPOB -
BIIAJICNbIICB OOBIKHOBEHHBIX aKIHii 60-
nee 1000 ¢ yueroM KommuyecTBa NpH-
HAJUICKAIIUX €My akIui, 00sM3aHO HE
panee ueM 3a 90 nmHeW W He moO3/IHEE
yeM 3a 30 aHel 0 JaThl TPUOOPETEHHS
aKIM{ HaNpaBUTh B OOIIECTBO IHCh-
MEHHOE YBEJOMJICHHE O HaMEpEeHUH
MPUOOPECTH YKa3aHHBIC aKITUH.

ObecrieueHne «eIUHOTO UIPOBO-
ro noisi» («a level playing field for
takeover bids») B crtpanax EC mus
obecneueHus PpaBHBIX IIpaB aKHUOHE-
poB (equal treatment of sharehold-
ers):

* B TOM Clly4ae, eClli MpeioxKe-
HHUE O IMMOKYINKE KOMIIAHUN YBCHYAJIO0Ch
YCIIEXOM, T10 MEHBIIEH Mepe NPUBENs
K nokytke 75% wniu Golee akoHep-
Horo KanuTana® npuobperaeMoi Kom-
NaHuy, o(hepeHT JT0JDKEH UMETh IPaBO
KOHTPOJIMPOBAaTh COCTaB COBETa [IH-
PEKTOPOB U COZIEPIKAHUE yCTaBa KOM-

% Ouepennoit npoekT TpuHaanaroil JJMPEeKTUBEI O MOMIOMIEHHUIX ObLT OTKJIOHEH 4 HIONs
2001 r. mo nroram ronocosanus B EBponapnamente. Heo6xoquMo IpHHATE BO BHUMaHHE
1 TIpobIeMy, CBSI3aHHYIO C COIPOTHBIICHUEM HOBAIMsIM B faHHOH cdepe. Tak, B 1993 1. 5
u3 12 crpan EC BbICTynunu npoTHB NPUHATHA UPEKTUBBl EBpomneiickoll komuccuu o pe-
TyIMPOBaHUM CHEJOK II0 CIUSHHUAM M NODIOLICHMsAM koMnaHui. Kak mokasan anamums,
HMMEHHO Ha 3TH CTpaHbI npuxoxmiocs 70% Bcex mogoOHbBIX oneparmii 1 94% Bcex HOIbI-
TOK Bpaxe6Horo noromenus (Koosxos, 1997). 3aMeTHOE MECTO CpeaM STHX CTPaH HpH-
Hajuexano I'epmManuy, TpaguIMOHHO CUMTAIOIIEICS CTPAHON «KOPPEKTHOMY KOPIOPATHB-
Ho#t kynsTyphl. Ecm B CIIIA Bo BrOpoii momoBuHe 90-X IT. KOJIMYECTBO BpaskACOHBIX
noronieHuit yMeHsmmIock (¢ 1995 mo 1999 rr. 06bem crenok crusmics ¢ 50 o 10 mipx
noit.), To EBpoma crama MHpOBBEIM JIHIepoM IO BpaxkJeOHBIM moriomeHusM (JIeoHos,
2000). ITpu >ToM m0Is BpakHeOHBIX CHENIOK BO3pOCia Kak Ha ()OHE BCEX CHENIOK MO
CIUSIHUSIM | TTOTVIONIEHHSM, TaK U B CTPYKTYPE MEKCTPaHOBBIX BPa)KAE€OHBIX MOIIONIEHIH
B EBpone. Benmmunna Bcex BpaskaeOHbIX nornomennii B EBpore B 1999 1. cocraBuna 393
MIIpJ HOJUL. (T.€. B 4 pa3a Goibine, yeM 3a Bech nepuox 1990-1998 rr.) n3 1487 mupx momt.
Bcex cnusHui 1 nomowenuil B Esporne. Ilocie xpusuca 1997 r. ormeueH u peskuil poct
AQHPECCHUBHBIX CJEIOK B a3UaTCKUX U APYTUX Pa3BUBAIOLIUXCS CTPAHAX.

7 B aHIIOA3BIMHON Bepcuu mokiana [pynmer ucnons3yercst TepMuH «risk-bearing share
capital», Ooiee cTporoe 3HaUCHHE KOTOPOTO — «ICHHBIE OyMaru, BIaAeNbIbI KOTOPBIX
MIPUHMAMAIOT yJacTHe B pa3jele NpHObUIN KOMITAHHI.
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2. JIuno, KOTOpoe CaMOCTOSITENb-
HO WJIM COBMECTHO CO CBOMM addu-
JIUPOBAHHBIM JHIIOM (IMLAMH) IpHU-
o0peso 30 u 6osiee IPOICHTOR pa3Me-
[IEHHBLIX OOBIKHOBEHHBIX aKIUil 00-
IIECTBA C YUCIIOM aKIMOHEPOB — BJa-
JIENIbIIEB OOBIKHOBEHHBIX aKIUil 0o-
nee 1000, ¢ ygeToM Konu4yecTBa IpHU-
HaJJIekKaluX eMy aklHil, B TeUeHue
30 nHel ¢ gaThl NpUOOpETEeHUs 00sI3a-
HO MPEIJIOKUTh aKOUOHEpaM IIpoaaThb
eMy MpHUHAIJICKAIINEe UM OOBIKHO-
BEHHBIC aKI[MK OOIICCTBA U 3MUCCH-
OHHBIE I[eHHBbIe OyMaru, KOHBEpTUPY-
eMble B OOBIKHOBEHHBIE aKIUH... YC-
TaBOM OOILECTBA WM pELIeHHEM 00-
mero coOpaHusi aKIMOHEPOB MOXKET
OBITH MPETYCMOTPEHO OCBOOOXKICHNE
OT YKa3aHHOH B HAaCTOSLIEM ITyHKTE
o0si3aHHOCTH. Perrenue oOiiero co0-
paHMsl aKIMOHEPOB 00 OCBOOOXKIE-
HUU OT Takol OOS3aHHOCTH MOXKET
OBITh MPHUHATO OOJBIIMHCTBOM TOJIO-
COB BJIAJIEJIBIIEB TOJOCYIOUINX aKIHH,
NPUHUMAIONIUX YyYacTHe B 0O0IeM
coOpaHHMU aKIMOHEPOB, 33 HUCKIIOYE-
HHUEM T'OJIOCOB I10 aKIIUAM, IIpUHAIJIC-
JKalllUM JIAIY, YKa3aHHOMY B HAcCTOs-
meM NyHKTe, u ero addunuposan-
HBIM JIUIIaM.

3. [peanoxeHue nuna, KOTOpoe
npuoOpeno OOBIKHOBEHHBIE aKIUU B
COOTBETCTBUHU C HACTOAIIEH CTaTheH,
0 MPUOOPETEHUH OOBIKHOBEHHBIX aK-
Ui o0IIecTBa HampaBlseTCs BCEM
aKIMoHepaM — BJIAJeNblaM OOBIKHO-
BCHHBIX aKL[I/Iﬁ OGHICCTBa B IIMCBMCH-
HOH (opme.

MaHUM TMPOTOPIHOHAIBHO CBOEMY
Y4YacTHIO B €€ KaruTaje, HeB3upasi Hy
Ha KaKue MOJI0KEHHS yCTaBa Uil Ipy-
T'UX BHYTPCHHUX NOKYMCHTOB KOMIIa-
HUH, KOTOpbIE IPEISITCTBOBAIHN OBI yC-
TaHOBJICHHIO TAKOTO KOHTPOJIS;

* TOJIKO CaMH aKIMOHEpHI (a He
COBET JUPEKTOPOB) JTOJKHBI OIICHUTD
MPEIJIOKEHNE O TOKYIIKE M MPUHSITH
peuienue, nMpoaaBarb JIM CBOU aKLUKA
oepeHTy | 1O KaKoil IeHe;

* JI0OJDKHA OBITH TIPONIOPLUOHAIIB-
HOCTHb MCXKY AKIIMOHCPHBIM KalluTa-
JIOM ¥ KOHTPOJIEM: TOJIBKO JiepiKaTein
aKHHﬁ, Jaromux HEOTPpaHUYCHHOC
MPaBO Ha yyacTHEe B MPUOBUIN WM Ha
pemieHue O JUKBHUAAUWH, JOJIKHBI
OCYIIECTBJISITh KOHTPOJIbHBIE TIpaBa
MPOTIOPIIMOHANBHO CBOEH J0Jie (COOT-
BETCTBEHHO PHUCKY);

* [I0JIHOE€ PACKPBITHE KOMIIAHUEH,
AKIMH KOTOpOﬁ UMCIOT JIMCTHHI, HH-
(dbopMaimu o ee KaruTasie u CTPYKType
KOHTPOJIS (C TOCTOSIHHBIM OOHOBJICHU-
em);

* 1ocsie OOBSABICHUS IpPEeAioxKe-
HUSL O TOKYIIKE COBET JHUPEKTOPOB
KOMIIAHUN MOXKET NPUHATHL MEPLI 110
CpPBIBY MOIJIOIIEHUSI TOIBKO C pa3pe-
LIEHHs 00IIero COOpaHus aKIIHOHEPOB
(OONBIIMHCTBOM T'OJIOCOB);

* Korma odepeHT NpHoOpeTaeT
OIPEIEICHHBIM INPOLEHT aKLUOHEP-
HOro Karuralla KOMIIaHUH (He BBIIIC
75% nna Bcex crpan EC), o umeer
IIpaBO HE3aMCIJIUTECIBHO OTMCHUTH
BCE 3alIUTHBIE MEXaHU3MEHI (B yCTaBe
U CTPYKType YIpaBIEHHUS), MpPErsT-
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4. AKiioHep BIIpaBe MPHUHSITH TPETi-
JIOKEHHE O TIPHOOPETEHNH Y HEro aKiyii B
cpok He Oortee 30 iHel ¢ MOMeHTa ToITyde-
HYA NpeyIokeHns. B cirydae npunHsaTys ak-
IIMOHEPOM TPEIVIOKEHHS O TIPUOOPETCHUH
Y HETO aKIIHii, TAKUE aKIHH IOJDKHBI ObITh
NPUOOpETEHBI U OIUTa4YeHbI He Tio3aHee 15
JWHEN ¢ JaThl IPUHATYSL AKLIMOHEPOM COOT-
BETCTBYIOLLIETO MPEIOKEHNSL.

5. IlpennoxeHue akioHepaMm O Ipu-
OOpeTeHNH Y HUX aKIii JOJDKHO COnep-
KaTh JAHHBIE O JIUILIE, KOTOPOe MPHOOpENo
OOBIKHOBEHHBIE aKIMK OOIecTBa (MMs
WM HaMEHOBAHHE, aJIpeC WIA MECTO Ha-
XOKJIEHVS]) B COOTBETCTBHM C HACTOSIITICH
CTarbeil, a TakKe yKa3aHHE KOIMYECTBa
OOBIKHOBEHHBIX aKIIHii, KOTOpBIE OHO MPH-
00perto, MpeyIaracMoi aKIFOHepaM LCHbI
TPUOOPETCHNST KL, CpOKa IpHoOpeTe-
HUS Y OIUIAThI KL,

6. Jlvio, mproOpeTIIIee akIMK ¢ Ha-
PYLICHUAMHA TpPEOOBaHMIA HACTOSIICH
CTaThbH, BIIPaBe TOJI0COBATH Ha OOITIEM CO0-
paHNK aKIMOHEPOB T10 AKIIKSIM, 00IIIee KO-
JINYECTBO KOTOPBIX HE TPEBbIIIAET KOJIMYe-
CTBA aKIUH, PUOOPETCHHBIX MM C COOJTFO-
JICHHEM TPEOOBAHHIT HACTOSIIIICH CTaThH.

7. IlpaBuiia HacTOSsIIEN CTaThU pacil-
PPOCTPAHSIFOTCS HA IPHOOPETEHNE KKITBIX S
TIPOLICHTOB Pa3MEIIeHHbIX OOBIKHOBEHHBIX
akiuii cBbimie 30 TIPOIEHTOB pa3MeleH-
HBIX OOBIKHOBEHHBIX aKIIMi OOIIEeCTBa.

CTBYIOILIE OCYIIECTBICHUIO KOHTpPO-
JIst;- TIPABUJIO Pa3pyIIeHUs 3alUTHBIX
MEXaHH3MOB JIOJDKHO OBITh MPHUMEHHU-
MO U K «30JIOTOM aKIup», JaroIeH
crienuanbHble KOHTPOJIbHBIE TpaBa Tro-
cynapctBam EC (B Toii Mepe, B Kakoi
3TO JOMYCTUMO 3aKOHOAATENbCTBOM
EC, crpanbl, xenawomuye COXpPaHHUTDH
KOHTPOJIb B KOMITAaHWH, JOJDKHBI CIe-
JIaTh 3TO 3aKOHOJATEIbHBIM aKTOM B
paMKax MPHHIUIIOB MyOIMYHOrO Ipa-
B2);

* MOJIOKEHHUsSI yCTaBa KOMITaHUH,
OTPaHUYMBAIOIINE BO3MOXXHOCThH TIe-
penauv akiuii, He JTOJKHBI JeUCTBO-
BaTh MPOTHB O(epeHTa, KOTOPhIH cle-
Jan TPeJIOKEHUE O TIOKYIKE aKIIWid
KOMITaHUH;

* Komuccus EC momxkna pac-
CMOTpETH ClTydau, KOT/Ia TUPaMuiaib-
HBIE CTPYKTYPBI U KPOCC- U IIUPKYJIISP-
HbIE€ XOJIIUHTU JOJKHBI PEryaupo-
BaThCs Ha OOIUX OCHOBAHHUSIX U KAKHE
MepBI 10 3aluTe MUHOPUTAPHBIX aK-
[IUOHEPOB JOJIKHBI OBITH MPUHSITHI
crpanamu EC.

PoIHOUHAs LIeHa — HE HIKE CPETHER3-
BEIIEHHOMN IEHBI 3a HICCTh MCCALICB,
NpPENIIeCTBYIONNX Jlare IMpuodpeTe-
HU.

ComacHo cT. 75 «BpIkyn aknumit
00ILECTBOM I10 TPEOOBAHUIO aKI[HOHE-
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OmnpenesneHne MOHATHS CIpaBe-
JIMBOI 1IeHBI («equitable price»), koTo-
pas IIaTUTCST MUHOPUTAPHBIM aKIUO-
HepaM:

* «equitable price»: B ToM ciyuae,
ecnu oepeHT MPHOOpeTacT KOHTPOJIb



POB», BBIKYINl aKIUi o0OIIecTBOM (B
TOM YHUCJIE TIPU PEeOpraHU3aIuU) OCY-
IIECTBISIETCS TI0 IIEHE, ONPENCICHHON
COBETOM JIUPEKTOPOB (HAOIIOMATENb-
HBIM COBETOM) OOILIECTBA, HO HE HUXKE
PBIHOYHOM CTOMMOCTH, KOTOPAst 1OJIXK-
Ha OBITH OIpe/eNieHa HE3aBUCHMBIM
OLICHIIIMKOM Oe3 y4era ee U3MEHEHUs
B pe3yibTare AecTBHIl 00ImiecTBa,
IMMOBJICKINNX BO3HHUKHOBCHHUEC IIpaBa
TpeOOBaHUS OLICHKU U BBIKYIa aKIU.

HaJl KOMIIaHUEH, TO 1IE€Ha, KOTOPYIO B
COOTBETCTBUHU C [IMpEKTUBON TOJIKEH
MPEIOKHUTH O(EPEHT 3a OCTAOIIHECS
aKIUY, JOJKHA, KaK MpPaBWIO, OBITH
BBICIICH U3 LEH, KOTOpble O(epeHT
3aIUIaTHII 3@ aKIUU B MEPHOI OT 6 110
12 MecsIieB 10 TOro, Kak OH IPHOOpe
KOHTPOJIb, BKJIFOYAs TIEPHO pruodpe-
TEHUA KOHTPOJIA.

Becnoii 2002 r. moaroToBieH
MPOCKT KOHIICTIIINH (henepaabHOro 3a-
KOHa O JOOPOBOJILHOM ITYOJHYHOM
NPEJIOKCHUHA O MOMIOUICHHUH, TIpe-
JyCMaTPHUBAIOIIETO TaKyl BO3MOX-
HOCTb JUISI Ma)KOPUTAPHOTO aKI[HOHE-

pa.

[IpaBo Ma)KOPUTAPHOTO AaKIHO-
HEpa BBIKYIIaTb MUHOPUTAPHBIC O
(«squeeze-out procedure»): B TOM CIIy-
4ae, Koraa oepeHT nmpuodpeTaer 60-
Jiee YCTaHOBJICHHOT'O MPOICHTA aKIIUi
KOMITaHUH (ITPOLIEHT JIOJDKEH OBITh yC-
TaHOBJICH Ha ypoBHE oT 90 10 95%),
WIH K€, aJbTePHATHBHO, KOTAa €ro
MPEJIOKECHUE O MOKYIKE aKIUi MpH-
HUMaeTcs Biaaxenbiuamu 90% u Oosee
aKIui KOMITaHuH, Y odepeHTta moimK-
HO 6I)ITI) IIpaBO NPUHYAUTCIIBHOTO BbI-
Kyla OCTaloleiics MHHOPUTApHOH
JOJIM TI0 CIpPaBeIIMBOM IieHE (Crpa-
BEJJIMBOM IIEHOM cUMTacTCs IeHa, IO
KOTOPO# OBUIO CIIENIaHO MEPBOHAYAIb-
HOE TIPEUIOKEHUE).

ComacHo cT. 75 «BpIkyn akuumit
001I1ecTBOM 10 TPEOOBAHHIO aKIIHOHE-
POBY», aKIIMOHEPBI — BIACIBIIBI TOJIO-
CYIOIIUX aKIUii BIIpaBe TpeOOBaTh BbI-
Kylna OOLIECTBOM BCEX WM 4YacTH
MpyUHAJJICKAIUX UM aKI_[I/Iﬁ B Clly4da-
SX: peopraHu3aIry 00IIeCTBa UK CO-
BEPIICHUS KPYIHO# CENKH, PEIICHUE
00 0ZI00pEeHUH KOTOPOM MPUHHMAETCS
o0IIMM cOOpaHHEM aKIMOHEPOB B CO-

IIpu 3TOM TOTIQ, KOTa OpepeHT
npuoOperaer Ooiiee ONpeAEICHHOTO
MpOLIEHTa aKUU{ KOMIIaHWHU (aHaJo-
THYHO YCTAaHABJIMBAEMOIO HAa YPOBHE
90-95% oOT BCcex akIuii), y ocTaro-
IUXCAd MHHOPUTAPHBIX AKIIMOHEPOB
JIOJKHO OBITh CUMMETPUYHOE IPaBO
TpeOOBaTh BBIKYIIAa CBOMX aKLUi ode-
PEHTOM IO CIIPABEMJINBOM LICHE.
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OTBETCTBHH C II. 2 CT. 79 HaCTOSIIETO
®denepanbHOTO 3aKOHA, €CIU OHHU TOo-
JIOCOBAJIU MIPOTUB NIPUHATHUSA PEILLIECHUS
0 €ro peopraHu3alry WId 0J00PECHUH
yKa3aHHOH CIeNKH 100 He MpUHUMa-
JIKM y4acTHud B T'OJIOCOBAHHHU IO 3THUM
BomnpocaM; (B pen. dexepanpHoro 3a-
koHa oT 07.08.2001 Ne20-d3) BHece-
HUA U3MEHEHUH U JIOMOJIHEHUM B yc-
TaB OOINECTBa WM YTBEPXKACHHS YC-
TaBa 00IIecTBa B HOBOH pellakIiuu, Or-
paHUYMBarONIUX MX IIpaBa, €CJIU OHU
TOJIOCOBAIHU IPOTHUB IPUHATHS COOT-
BECTCTBYIOLICTO PEIICHUA WU HE IIPU-
HUMaJIl y4aCcTHsd B TOJIOCOBAHUM.

B 91001 CBSI3M BaKHO TakXke yHOMSHYTh HEOIHO3HAYHOE OTHOILEHHE UCCIIE-
JIoBaTelel K myOIMaHOMY MTPEATIOKEHHUIO O MOKYTIKE akiuid. Ecii HekoTopble aB-
TOPBI paCCMaTPUBAIOT €TO KaK HHCTUTYT, 3aIlIMIIAIONINI HHTEPECHI MEJIKUX aKIU-
oHepoB (0oee BHITOHBIE YCIOBHS IPOAXKH aKIUH, yeM Ha OMp:Ke, TUTIOC KOc-
BEHHBIH KOHTPOJIb MEHEIXXKMEHTA), TO APYIrue He CTOJIb ONTHMHCTHYHBI. Ecim
KOHTPOJIMPYIOIIast TPyIIia 00pamaercst ¢ MpeyIoykKeHHEM K MEJIKUM aKI[HoHepaM
BBIKYIIHTh MX aKIUH, TO TEPEe] 3TUM MOTYT OBITh NPHUIIOKEHBI ONpe/esICHHbIC
ycnnus (CHW)KEHHE TMBHJICHIOB, MaHUITYJIMpPOBaHNe HH(OpMaIien) o CHIKe-
HUIO PBIHOYHBIX KOTHPOBOK ISl CO3[AHUS WIUIIO3UM BBITOAHOCTH CAEIKHU JUIS
MEJIKUX aKIIMOHEPOB. AHAJIOTWYHBIE MPOOJIEMBI MOTYT BO3HHKATh M IIPH Olepa-
LUSX 110 3aXBaTy KOHTPOII.

B 1enom HeoOxoamMo cymiecTBEHHOE NPOABIKEHHE B cepe perynnposa-
HUSI KOPIOPaTUBHBIX nornomuieHnii B Poccun. Ecnau 11 KoprmopaTuBHOTO ympas-
JICHNS! HEKUM CTaH/IapTOM MOT'YT OBITh [IpHHIIMITBI KOPIIOPATHBHOTO YIPABICHHS
ODBCP, To A7 3aIKTH HHTEPECOB AKIIMOHEPOB MPH TOTJIOLIEHHSIX [IeJIeco00pas-
HO M3Y4YHUTh MHOTOJIETHUH ONBIT HAJHAIIMOHAIBHOTO PETYIHPOBAHMS CIUSHUNA U
nortomennit EC, ¢popmanmuzoBanHslii B mpeiokenns sxcreproB Komncenn EC.
Hawnbornee cymecTBeHHBIM B HAEOJIOTHH KOZIEKCA SIBISIETCS] CABUT OT MHTEPECOB
«arpeccopa» (KOTOpbIe peanu3yIoTcs B IpaBe MHOTHX cTpaH-wieHoB EC mpexne
BCETO 3a CYET OTCYTCTBHSI BECOMBIX OIPaHHUYCHHH UIS TTOIVIOMIEHUH) K HHTEpe-
caM MONIOLAeMOil KOMIIAaHUH U €€ aknOoHepoB. CoIacHO KOJEKCy, MUHOPHTAp-
HBIE aKIMOHEPHI MOIIONIAeMO KOMIIAHUH TOIydYar MpaBo OJIOKMPOBATh LENBINA
PSA NIPUHUMAEMBIX PELICHUH B CIydae TUCKPUMUHALUU UX UHTepecoB. KoHTu-
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HEHTaJIbHasl OPUEHTAIMSI HA «COIIMAIBLHOE MTapTHEPCTBOY» 00YCIIOBMIIA TAKKE MO~
sSIBJICHUE TPEOOBAHUI O MPEBCHTHBHOM YBEIOMJICHHH PaOOTHHUKOB MOTJIOIAeMO
KOMIIAHHH.

CylIeCcTBEHHO TaKKe, YTO PEryJIHUpPOBaHUE MOMIOIIEHHH, TPEAYCMOTPEHHOE
B cT. 80 3akoHa 06 AO, KacaeTcsi TOJIBKO OTKPBITHIX aKI[MOHEPHBIX OOILIECTB C
YHCJIOM aKIHOHEPOB — BIIa/IEblIeB OOBIKHOBEHHBIX akimi cBbime 1000. B atoii
CBSI3U MHTEpECHO npuBecTH omnpeneneHne Koncturynnonnoro Cyna PO ot 6 ne-
kaops 2001 1. Ne55-O «O06 oTka3e B MPUHATHH K PACCMOTPEHUIO KaJI0OBI IPax-
naH Exxoa Bnagnmupa Huxonaesuua u Bapsyrunoit FOnmuu AnexcanapoBHBI Ha
HapylIeHUe UX KOHCTUTYIIMOHHBIX mpaB cT. 80 deaepanpHOro 3akoHa «O06 akiu-
OHEPHBIX O0IIECTBAX):

Koncmumyyuonnwiti Cyo Poccutickoii @edepayuu..., 3aciyulas Ha nieHap-
HOoM 3acedanuu 3axniovenue cyovu I A.Iaddcuesa, nposoousuie2o Ha 0OCHOBAHUU
cmambvu 41 Dedepanvrozo koncmumyyuonno2o 3axkona «O Koncmumyyuonnom
Cyoe Poccuiickoii @edepayuuy usydenue dicanodwvt epadcoan B.H.Edcoea u
FO.A.Bap3yaunoii, ycmanogun:

1. Kak cnedyem uz npedcmasnennvix mamepuanos, iemom 1999 2. epasicoa-
Hun U.B. Jlumsunos npuobpen 6376 ooviknosenuvix axyuii OAO «llenmpanvhulii
Tacmponomy, umo coomeemcmeosano 63,3% om 06wezo uucia pasmeweHHuIX 8
axkyuonepHom obwecmee. 26 cenmabps 1999 . obwee cobpanue axyuonepos
OAO «l{emnmpanvnoii Iacmporom» uzbpano epaxcoanuna B.H. Edxcosa Hosbim
2EHEPANLHLIM OUPEKMOPOM, OOHAKO 3amem OblI0 peuleHo CYyumams coopauue
HeCOCMOsI8UIUMCS 8 C83U C OMCYMCMBUEM K8OpyMa, nockonvky U.B. Jlumeunos
Ha Hem He npucymcmeosan. 10 oxkmsabps 1999 2. npu nosom conocosanuu B.H.
Eorcoe cenepanvivim oupexmopom uzbpan ne owoin. I pascoane B.H. Excoe u FO.A.
Bapsyeuna, nonaeas, umo npu onpedenenuu Keopyma Ha obwem coopanuu axyu-
onepos OAO «l]enmpanvusiii I acmponomy 26 cenmsops 1999 2. ne 6viiu yume-
Hol mpebosanusi cm. 80 Dedepanvroco 3axona « 06 akyuoHepHbIX 0bUecmeaxy,
peaynupyroweli eonpocul npuobpemenus 30 unu bonee npoyeHmos 00bIKHOBECH-
HbIX aKyuti 8 AKYUOHEPHLIX 0OWeCmBax C HUCIOM AKYUOHEPO8 — Glddenbyes
O0OBIKHOBEHHBIX aKyull Oonee 00HOU mobicauu, odpamuiuce 6 OKkmAOpbeKull
pationnslil cyo 2opoda Mypmarcka ¢ uckom o npusnanuu pewienus om 10 okmso-
pa 1999 e. nedeticmeumenvuvim. Kak yxazano 6 ucxogom 3anenenuu, M. B.Jlumeu-
HO6 sonpeku mpebosanusim oannou cmamou He Hanpasui 6 OAO «Llenmpanoholii
Tacmponomy nucemennoe 3aseneHue o HamepeHuu npUodpecmu pasmeujeHnbie
0ObIKHOBEHHBLE AKYUU U He NPEOTONCUL AKYUOHEPAM NPOOANb eMY NPUHAOLENHCA-
wue um 00bIKHOBEHHbIe aKyuu 0duecmaa no onpedeieHnol yere. OxmsopbCKuil
pationHulil cyo 2opoda Mypmancka 8 ucke omxasai, HOCKOIbKY, KAK YKA3AHO 8 20

135



pewernuu om 10 ¢pespans 2000 2., cm. 80 Dedepanvrozo 3axona « 06 akyuonep-
HbIX 00Wecmeaxy pacnpoCmpansiemcs Ha aKYUOHEPHble 00Uecmed ¢ YUCIOM aK-
YUOHEPOB — 811A0eNbYEE 0OLIKHOBEHHBIX aKYUll OoNee 0OOHOU MbICAYU, a NOMOMY
ee mpebosanus nenpumenumvl k OAO «Llenmpanonviii I'acmponomy, Hacuumol-
sarougemy 53 akyuonepa, 6 césa3u ¢ uem epasicoanun M.B.Jlumeunos, eraderowuli
63,3% axyuil, 6w 6npase 2010co8amb HA 0OUEM COOPAHUU AKYUOHEPOE SCeMuU
npunaonexcawumu emy axyuamu. Cyoebnas Kouieaus no pa’rcoanckum 0eram
Mypmanckozo obracmnozo cyoa ocmaguna oanHoe peuieHue Oe3 uMeHeHus, a
KACCAYUOHHYIO HCAN00Y UCTNY08 63 YOOB8IemBOPEHUsL.

B cesoeti sicanobe 6 Koncmumyyuonnwiii Cyo Poccuiickoii @edepayuu epadic-
dane B.H. Eoxcos u FO.A. Bazypeuna npocam npuznams cm. 80 @edepanvroo 3a-
xona «06 axyuonepHvix 0bugecmaaxy He coomsemcmsyougei cm. 17 u 19 Konc-
mumyyuu Poccuiickoii @edepayuu. Hexoncmumyyuonnocms ocnapusaemot
cmamul 3aA8UMeny YCMampusaom 6 mom, Ymo ee NOLOHCEHUs. pACNPOCMPAHSI-
IOMCsL UMb HA AKYUOHEPHbIE 00WeCmBa ¢ YUCTIOM AKYUOHePO8 bolee 0OHOU Mbl-
csuU, CMasst mem CamvlM 6 HepaeHble YCI08Usl AKYUOHEPOS KPYIHBIX aKYUOHep-
HbIX 00ujecme u aKkyuoHepos AKYUOHEPHbIX 0OUECE ¢ MEHbULEll YUCTEHHOCTNBIO.

2. Honoxcenue cm. 19 (u. 1) Koncmumyyuu Poccuiickou Dedepayuu «8ce
PasHbl neped 3aKOHOM U CYOOM» O3HAYAen, Ymo Npu PasHblX YCI08USIX CYObeK-
Myl NPABA OOANHCHBL HAXOOUMBCS 8 PAGHOM nonoxcenuu. Ecnu sxce ycnosus He s6-
JISOMCSL PAGHBIMU, (hedepanbHblll 3aKOH00Amenb 6npage YCMAaHo8UmMs OJi HUX
paznuunblil npasogoii cmamyc. Tax, 6 coomeemcmeauu ¢ PedepanrvHbiM 3aKOHOM
«Ob axyuoHepuvIx 06WeCmEaxy 6 odwecmse ¢ YUCIOM AKYUOHEPOS — BlAOEIb-
yes 2010CYIOUUX aKyull MeHee NAMUOecsmu ycmas oouwecmea moxcem npedyc-
MAmpueams, ymo QyHKyuu cosema OUpekmopos obwecmsa (Habi0OamenrbHo2o
cosema) ocywecmensiem obwee cobpanue akyuonepos (cm. 64), 6 obwecmee ¢
YUCTIOM AKYUOHEPOB — 81A0ENbYEE 20I0CYIOUUX akyull obwecmesa bonee cma co3-
daemcs cuemmuas komuccusi (cm. 56).

IIpedocmagnenue OONOIHUMENbHBIX NPABOMOYUL AKYUOHEPAM AKYUOHED-
HbIX 00WeCma ¢ YUCIOM 811A0eNbYe8 ODLIKHOBEHHbIX aKyull 6oee 0OHOU MbICSYU
00YC061IEHO HEOOXOOUMOCTNBIO AHMUMOHONOALHO20 PE2YIUPOBAHUsL NPOYECCO8
nepepacnpeoeneHus 61acmu, 0CO6eHHO aKmyaibHO20 8 KPYNHLIX HO CB0EM)Y COC-
maesy akyuoOHEPHbIX 00WeCBax, U umeem ceoell Yenvlo 0becneuums npasa aKyi-
oHepos, kak mozo mpedyem cm. 35 (u. 1) Koncmumyyuu Poccuiickou ®@edepa-
yuu, 8 COOMBEMCMBUU ¢ KOMOPOU «NPAso 4acmMHOU cOOCMEEHHOCMU OXPAHAem-
sl 3aKOHOM». B yensix npedomepawenus napyuieHuti npae akyuoHepos 6 pe3yiib-
mame KOHYEHMpAyuu aKyuti 6 OOHUX PYKAX YCMAHOBNEH 20CyOapCmEeHHbL
KOHMpONb 30 cOONI00eHUeM AHMUMOHONONIbHO20 3AKOHOOAMeNbCMad, KOmopblil
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ocywecmensiemcs 6 nopsioxe, onpeoeiennom 3axonom Poccutickoii @edepayuu
«O KOHKYpeHyuu 1 02panuyenut MOHONONUCMUYECKOU OesamenbHOCMU Ha mosap-
HbIX puinkaxy. B cuny eco cm. 18 opuduneckoe wiu gpusuveckoe nuyo, Hamepesa-
foweecst nPUObpecmu 3HaAYUMENbHOe KOIUYECMBO AKYULl C NPpasom 2010cd, npu
KOMOpOM OGHHOE JUYO MOXHCem NOTYYUMb NPABo pacnopaxcamuvcs bonee uem 20
NpoYeHMamu YKa3anHolx aKyuil, OOJINCHO 00pamumsCsi ¢ X00amaiucmeom 8 ¢he-
O0epanvhblil GHMUMOHONONBHBIL OP2AH U NOIYYUMb €20 NPed8apumenbHoe Co2nd-
cue. Pacnpocmpanss cpedcmea npasosoti 3auumsl aKyuoHepos, npeoycmMompeH-
Hote cm. 80 Dedepanvrozo 3axona « 06 akyuOHEPHbIX 0OWECBAXy, MOIbKO HA
06Wecmaa ¢ YUCIOM AKYUOHEPOS CEbIUE MbLCAYU, 3AKOHOOAMENb UCXOOUTL U3 TO-
20, YMO MO HEOOXOOUMO, NOCKONLKY UMEHHO OONbULOe KOTUYECMBO aKYUOHEPO8
06YC1061UBACT MEHBULYIO 8EPOSIMHOCTIb UX ANIbSHCO8 CPEOU MEIKUX AKYUOHEPOE,
CNOCOOHBIX NPOMUBOCINOAMb AKYUOHEPY C KPYNHbIM NAKENMOM 2010C08, U NOMOo-
MY O0NIICHBL B600UMBCSL OONOIHUMENbHbIE AHMUMOHONONbHbIE Mexanuzmbl. [1o-
000HO€E pezynuposaniie He NPOMUGOpedUnt KOHCIMUMYYuOHHOMY NPUHYUNY pase-
HCcmea ecex nepeo 3aKoHOM, mem boiee umo aKyuoHepsbl aKYUOHEPHbIX 00ujecme
C YUCTIOM AKYUOHEPO8 MeHee OOHOU MbICAUU, CO2NACHO momy e PedepanbHomy
3aKOHY, 6npase 8KAI0YUMb 8 C8OU YCMA8 NPABUNA, AHAO2UYHblE MOMY, KOMOpoe
codepoicumces 6 ocnapueaemoul Hopme (n. 3 u. 3 cm. 11). Credoeamenvro, KOHC-
MumyyuonHsle npasa aKYUOHepos AKYUOHEPHLIX 0OWecms, HACUUMbIBAIOUUX
MeHnee 00HOU mulcauu axyuonepos, cm. 80 @edepanvhoeo 3axona « 06 axyuo-
HEPHBIX 00U ecmeaxy He Hapyuaiomcs, a nomomy scaroba epaxcoan B.H. Exco-
6a u FO.A. Bapzyeunoii ne moxcem 6vimo npunsma Koncmumyyuonnoim Cyoom
Poccuiickoii @edepayuu k paccmompenuro, Kaxk He OMeeuaouas Kpumepuio 0o-
nycmumocmu 6 coomeemcmeuu ¢ PedepanvHvlmM KOHCMUMYYUOHHBIM 3AKOHOM
«O Koncmumyyuonnom Cyoe Poccutickot Dedepayuuy.

[Ipo6seMsbl 3aIUTHI IpaB aKIMOHEPOB (IIPeXk/ie BCET0 MUHOPUTAPHBIX) IPU
CIIUSIHUSAX M TIONIOUICHUSIX TECHO CBS3aHBI C OOECIIEUEHHWEM IPO3PaYHOCTH
CTPYKTYpBI COOCTBEHHOCTH (aKI[HOHEPHOTO KaluTaia).

[Tpuniuns! kopnoparusHoro ynpasineHust O3CP (O9CP, 1999) pexomenmy-
10T JaTh PhIHKaAM KOPIOPaTHBHOTO KOHTPOJIS BO3MOXKHOCTH (DYHKIIMOHHPOBATh
3¢ QEeKTUBHBIM ¥ MpPO3payHbiM 00pa3zoM. HopMaTHBHBIE akThbl, perynupyromme
HIOTVIOLICHUS, KaK IIPaBHJIO, TOJDKHBI OBITh HAllEJIeHbI Ha 00eCIIeueHHe paBHOIIpa-
BUSI aKIIMOHEPOB B MPOILIECCE TIepexoia KOHTPOJ U3 OHUX PYK B japyrue. [py-
ras [eJlb TUX IPaBHJ COCTOUT B TOM, YTOOBI C IOMOILBIO CPEJICTB MPOTUBOEH-
CTBHSI TMOIIOUICHUSM HE TI03BOJHTH PYKOBOAUTEISIM KOMIIAHUH, HMEIOLIHX IIH-
POKHUIl KpYT aKIIMOHEPOB, MPOBOANTH aBAaHTIOPHUCTCKYIO, OMIIOPTYHUCTUUECKYIO
HOJIUTHKY, IPUKPBIBAsICh PHIHKOM HOTJIOLICHUH.
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B Hexortopeix crpanax OJCP, xak u B Poccun, pykoBOICTBO KOMIAaHUN U
BJIAJIEIIBIBI KOHTPOJIBHBIX AKETOB aKIMil HCTIONB3YIOT KOPIIOPATUBHbIE CTPYKTY-
PBIL, TaKHe Kak I'PYIINBl KOMIAaHUH, THPaMUABI U COTTIAIICHUS MEXIY aKIHOHEepa-
MH, 9TOOBI 00ECIIEUTh MepepacipeaeieHie KOHTPOJIs HajJl KOMIIaHueH 0e3 co0-
JIIONIEHHsI IPUHITUIIA TIPOTIOpIHoHaNbHOCTH. Kak creacTBue, HEKOTOphIe akIHo-
Hepbl IPUHUMAIOT Ha ceOsi OONBIINIA PUCK TI0 CPABHEHUIO C APYTUMH, XOTSI OHU
U SIBISIFOTCSL JIEPXKATeSIMA OJMHAKOBBIX MHCTPYMEHTOB. D((EKTHBHBINH KOHT-
POJIb U CTpaTernyeckoe yIpaBlieHHe OCHOBHBIM aKIIMOHEPOM caMH 1o cebe He
ABJISIFOTCS Y€M-TO HEXEJIaTeIbHBIM I MPEeIIPUATHS, TeM He MEHee CTPYKTYPHI
COOCTBEHHOCTH M KOHTPOJISL JOJDKHBI OBITh MPO3PaYHbIMU B JIIOOBIX 0OCTOSITENb-
ctBax (moapodno cM. ODCP, 2002). ITockoIbKy BHEIIHUM HHBECTOPAM, YTOOBI
OLIEHHUTh CBOIO COOCTBEHHYIO MO3UIMIO M 3aUHTEPECOBAHHOCThH B aKIIMOHEPHOM
(MHAHCHPOBaHUM, HEOOXOMUMO MMETHh BO3MOXKHOCTH YETKO BBISCHHTBH, KaKUM
00pa3oM OCyIIEeCTBISIETCS KOHTPOJb. KpoMme Toro, ciienyer OTMETHTh, 4TO B Ta-
KHUX CUTYAIHsIX, KOIJIa PHIHOK Y30K, a BJIaAEJbIbI IIAKETOB aKIUH MPEACTaBISIOT
co00H JOMHHHPYIOIIYIO (HOPMY KOHTPOJIS, MOXKET OBITh, AMEET CMBIC YCTaHAaB-
JIUBATh 0OJIee )KECTKUI PEKUM, KOTOPBIH B IOMOJHEHHE K PACKPBITHIO HHpOpMa-
MU TpeIycMaTprBai Obl aKTHBHYIO 3al[UTy aKIIMOHEPOB MEHBIIMHCTBA U yBe-
JIMYEHUE OTBETCTBEHHOCTH KOHTPOJIBHBIX OPTaHOB.

OnMH U3 HIDAHCOB POCCHUIICKOM CUTyalluu COCTOUT B TOM, 4TO B Poccuu mo-
HUTOPUHT KPYIHBIX CAETIOK M0 IPpHOOPETEHHIO aKIKil (COOTBETCTBEHHO KPYITHO-
IO Y49acTHsl B aKIIHOHEPHOM KalKTaje) B LEeNIX aHTUMOHOIIOIBHOTO PEryJInpoBa-
HUS OCYIIECTBIISIETCS] ¢ HU3KOH 3 (eKTUBHOCTBIO. B TO ke BpeMsi Takoil MOHH-
TOPHHT (IIPO3PaYHOCTH CHUCTEMBI yUacTHU) HE MEHee BayKeH IS MperoTBparle-
HUSI MHCAHJIEPOBCKUX CAENIOK B YIIEpO «BHEIIHUM»/»MEIKHM» aKIIMOHEpaM, He
HOJMYYAIOIIMM JJOCTYNa (B OTIMYUE OT MEHEXKEPOB/KPYITHBIX aKIIMOHEPOB) K HE
packpbiBaeMoii myonnuno wHpopMmarmu 06 AO.

JetictByromue HopMmatuBHbIe akThl OKIIb mpemycMaTpuBaioT 10CTaTOYHO
NOPOOHOE PACKPHITHE SIMUTEHTAMHU UH(OpPMAIMKM OTHOCHTENHHO BEIYIIUX aK-
LIHOHEPOB, TpeOysl JaHHBIX O JIIO0OI J10J1e B IPyroM MPEIIPHUITHH, TPEBbILIA0-
nret 5%, Tem He MeHee cymiecTBytomue TpedoBanus OKI[b kacarenbHO KBap-
TaJIbHBIX OTYETOB M MH(OPMALIUK O CYIIECTBEHHBIX cOOBITHAX AO /st paccmar-
pHYBaeMbIX Ienei HemocTaTouHbl. 3akoH «O0 aKIMOHEPHBIX 001eCcTBaX» 0053bI-

% Cwm., B wactHoctH, ocraHoBieHust ®KIb Poccun ot 12 aBrycra 1998 . Ne 32 «O6 yT-
BEPKJCHUH IIOJOXKEHHS O TOPSIIKE PAcKPHITUS MHGOPMALMH O CYIIECTBEHHBIX (haKTax
(coOBITHSIX M AEHCTBUAX), 3aTPAardBAIOIUX (DHHAHCOBO-XO3SHCTBEHHYIO JIESITEIBHOCTH
SMUTEHTA YMHUCCHOHHBIX IIEHHBIX Oymar» u ot 11 aBrycra 1998 . Ne 31 «O6 yTBepxne-
HUH TOJIOKCHUS O €XKEKBapTAIbHOM OTYETE SMUTEHTA SMUCCHOHHBIX IIEHHBIX Oymar».
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BAaeT PaCKphIBaTh TaKkylo MH(pOpPMAIHIO, HaunHas1 ¢ 25%-Hoi nonu.

Kak y»e oTMeyanoch Bblllle, KOHTPOJIUPYIOLINE aKIIMOHEPhI YaCTO CKPhIBa-
10T CBOIO COOCTBEHHOCTB, IIPHOOpETasi aKIMU 4Yepe3 OAHY MM HEeCKOJNBKO Og-
(IIOPHBIX KOMIAHUI — «IIOYTOBBIX SIIIUKOB» — (JOPMAIILHO HE CBS3aHHBIX C BIIa-
JeNbleM-0eHUPHUIITApOM. Y PETyIUPYIOLIMX OPTaHOB HET BOBMOXKHOCTH O(HUIIH-
aJIbHO WACHTHU(DHUIIMPOBATH KOHEUHBIX COOCTBEHHUKOB (OeHeduinapos). Ere ox-
HUM CpEJCTBOM IepepacrpeesieHus] KOHTPOJIs HaJl aKIMOHEPHOH COOCTBEH-
HOCTbBIO, PUCKOB M O(HIIUATIHLHBIX TPAB SBJISIOTCS COVIALICHUS MEX/y aKI[HOHe-
pamu. CortacHO JEHCTBYIONIMM MPaBUIIaM, HUKTO He 00s13aH PaCKphIBaTh CBEJIE-
HHS O TAKOTO POJia COINIAIICHHUSIX, JTaXKe €CIIM OHU MOTYT HaHECTH yiiepO nHTepe-
caM aKIMOHEPOB MEHBIIMHCTBA. bonee Toro, He TpeOyeTcst U PacKpHITUS HHPOP-
Mallui O BHEOATaHCOBBIX CJEIKaX, CBA3aHHBIX C Iepenadell KOHTPOJIs, TaKuX,
KaK NEepPEeKPECTHbIE TapaHTHU MO 33/I0JDKEHHOCTH Mexny ad(HInpoBaHHBIMU
KOMITaHHSAMH. DTO MOAPBIBAET d(PPEKTUBHOCTD MPABUII 110 CHEIKAM C 3aUHTEpe-
COBaHHBIMH JIMIIAMH, «HHCAHIEPCKUM» OIepauusM, KOHPIUKTaM HHTEPECOB U
AQHTUMOHOIIONIBHOW MOJMTHKE. XapaKTepHOW poccHiickoi mpoOiemMol B 3TOMH
CBSI3H SIBJISIETCS POJIb TOCYIAPCTBA KaK KPYITHOTO aKI[MOHEpa MHOXKeCTBa OOJb-
IIMX aKIIMOHEPHBIX OOILIECTB: YIPaBICHUE TOCYAAPCTBEHHBIMH AOJISIMH OCTAETCs
Hea(PEeKTUBHBIM, TOTna Kak B crpaHax ODCP HabironaeTcs siBHast TEHISHIUS K
UCIIOJIb30BAHUIO TOCYAApPCTBEHHBIX JI0Jel B KaueCTBe MHCTPYMEHTa obecrede-
HUS OOJIBIIEH TPO3PauHOCTH MEXAaHU3MOB KOPIIOPATHBHOTO YIPABICHHUSI.

Kak yka3bIlBaJIOCh BBIIIE, IPU MOMVIOIIEHNUH, IPEyCMaTPUBAIOLIEM IPHOO-
petenue 6osee 30% OOBIYHBIX aKIHiA, pOCCUICKU# 3akoH «O0 aKIMOHEPHBIX 00-
IeCTBax» TpeOyeT 00s3aTeNIbHYIO 3asBKy Ha BCE BBINMYIIEHHBIE B O0pallleHNe aK-
nuu. JletaiapHO 3TOT MEeXaHU3M He pazpaboTaH. bonee Toro, 3To MpaBUiIO MOXKHO
OTMEHUTD IIyTeM BHECEHHSI COOTBETCTBYIOIIETO MOJIOKEHHUS B YCTaB, U €r0 Hapy-
IIEHWE HE BJEYET 3a COOOM HUKAKMX CaHKIHMHA. DTH HOPMATUBHBIC MOJOKEHUS
ellle He MPOILIH AJIHUTENBHYIO IIPOBEPKY B PEANbHBIX YCIOBHSX, HO TI0 MEpe pas-
BUTHSI POCCHHCKOTO PHIHKA MOIVIOIIEHUI OHU MOTYT [0Ka3aTh CBOIO BeChbMa Ma-
nyto sddexruBrocTh (cM. ODCP, 2002). [IoMUMO pacCMOTPEHHBIX BBIIIE BO3-
MOXXHBIX PEKOMEHIALUi (B TOM YHUCIIE C YYETOM MUPOBOTIO OIBITa), HEOOXOIUMO
ypEryJIMpoBaHie TaKKX BOIPOCOB, KaK:

* BBEJICHUE psijia PABHJI KOHBEPTAMU Ak (0Jel yJacTust), Ko-
TOPBIE JIOJDKHBI MCKJIIOYUTH BO3MOXKHOCTH «Pa3MBIBAHUS», «BBI-
JIABJIMBaHU» M JPYTHX CHOCOOOB 3JI0yHOTpeOIeHHs KPYITHBIMU
YYaCTHHKAaMH CBOEH BO3MOXKHOCTBIO OIPEAENIATh YCIOBUS peopra-
HU3aLUH;

* pa3BUTHE HOPMATUBHOTO PETYIUPOBaHHS CIEIOK C JIOITOBBIMH

139



o0s13aTenbcTBaMu (B HACTOSIIEE BPEMs CYLIECTBYET BO3MOKHOCTD
CHIDKEHMSI CTOMMOCTH CIEJIKU JJIS TIOTyYeHHs] KOHTPOJS Mocpes-
CTBOM TIOKYITKH JIOJITOBBIX 00S13aTEIbCTB H COXPAHEHHUS] K AHKOTHU-
TOY).

Bonbiioe 3HaueHHe MMEIOT TakXke Crelu(UUecKue HaJIOTOBBIE ACTIEKTHI
npo6nems! (cM. Bragumuposa, 1999; Capkucsian, 1998). B MupoBoit npakrrke
HOTVIONICHUE KOMITAaHUU MOXKET OKa3aThCsl CIENIKOM Kak TMoJyIexkalieil HajJorooo-
JIOKECHHUIO, TaK U OCBOOOKICHHON OT HANOroB. ECIIM aKIMOHEPHI MOIONaeMOit
KOMITaHHU PacCMaTPHBAIOTCSl HAJOTOBBIMU OpraHaMH Kak MPOJAABIBI aKLHUH, TO
OHH JOJDKHBI IUIATUTh HAJIOT Ha NpHpalleHne KanmuTana. Ecnu ke akunoHepoB
HOIVIOIIaeMON KOMITAaHMM pacCMaTpPUBAIOT KakK JIML, 0OMEHHMBAIOIINX CTaphle aK-
IIMM Ha TaKue ke HOBBIE, TO HU IPUPOCT, HA MOTEPH KaIKTala B 9TOM BapUaHTe
HE NMPUHUMAIOTCSl BO BHUMaHHE.

Hanoroselil cTaTyc naHHOM CIENKH OKa3bIBaeT BIMSHUE U HA BEIMYUHY Ha-
JIOTOB, KOTOpbIe KOMIIAHHS IJIATUT Y)Ke Iocie mnomntomeHus. [Ipu mpusHaHum
CHIEJIKM HAJIOroo0araeMoi MPOUCXOAUT TIEPEOLIeHKa aKTUBOB ITPUCOEANHEHHOMN
KOMIIAaHWHU, U BO3HHUKAIOIEe IMOBBIIICHNUE WM MOHIDKEHHE MX CTOMMOCTU pac-
CMaTpUBAETCs KaK MPHUOBUIb WM YOBITOK, MOAJISKAIME HAIOr000JI0KeHHI0. B
clly4yae MpHU3HAHMS CaMOM C/IENKH He MOAJIeKAIeH HAIOr000I0KEHHIO 00beaH-
HEHHasi KOMITaHUs PACCMaTPUBAETCS TAK, KaK €CJIM Obl 00€ CIMBIINECS] KOMITAHUU
CYIIIECTBOBAJIM BMECTE BEUHO, [TOITOMY caMa CJIeNKa YK€ HMYEero He MEHSET B
NPUMEHEHNH K HUM HaJOrOBOTO MEXaHU3Ma.

AKIMOHEpHOE 3aKOHOIaTeNbcTBO DpaHIUK, HaIpUMeEp, MpeaycMaTpuBaeT
LETbIi psii HOBALWii, HAIIpaBICHHBIX Ha OOJerdyeHne Qy3un U paslelieHus aKIy-
oHepHbIX oburecTB (cM. Kymarun, 1997, c. 136). Tem He MeHee B CTUMYIUpPOBa-
HHH MIPOBEICHUS PEOpraHu3aluK (PpaHIly3CKHX KOMIIAaHUH IIABHYIO POJIb ChIrpa-
JIO HE 3aKOHOAATENBECTBO O TOPTOBBIX TOBAPHIIECTBAX, a HAJIOTOBOE MpaBo. Tak,
3aKoH oT 12 utonsg 1965 1. BBeJ JIBIOTHBINA PEKUM HAJIOTOOOI0KEHUS AJIS CIIUBa-
IOIINXCSI U PA3ICISIFONIUXCsl UPM.

B Poccun onHOI U3 mpo6ieM, ¢ KOTOpOi CTaNKUBaJINCh KOMIIAHUH IIPH CIIU-
SIHUH, SIBJISJIach IpoliemMa IBOWHOTo Hajioroodnoxenus akiuid. Hanor Ha onepa-
nuu ¢ neHHeiMu Oymaramu (0,8% cymmbl Beiycka) 1o 1998 roma B3umaicsi B
OOJIBIIMHCTBE CJIy4aeB C BHOBB co3naBacMoro AQO He3aBHCHUMO OT TOTO, KAKUM
IyTeM OHO co3zaBasiock. B urore AO, co3aHHOE B IIpoLiecce CIAMSHUS «CTaphIxX»
AOQ, MIaTUIIO HAJIOT 33 OJHU U TE e IICHHbIe OyMaru JABayKAbl — IPU 00pa3oBa-
HuH AO u nipu ux cnusaud. Cpean IpeaIaraBuxcs HOBalui MO)KHO OTMETHTh:
0CBOOOXK/ICHUE OT YIIJIaThl HAJIOTa HOMUHAJILHOM CyMMBI BBIITyCKa LIECHHBIX Oymar
CO3ZIaHHOTO B pe3yJbTare CIUsHUS Win npucoenunenus AO; ocBOOOXKIEHUE OT
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HaJIora JIOMOJHUTENBHOM 3MUCCUH HAa CyMMY KOHBEpTAaIlMM LIEHHBIX OyMar mnpu-
coenunsieMoro AO B pa3Mepe ero yCTaBHOTO Kanurana (Tak Kak JaHHbIe H3MeHe-
HUS He IPUBOIAT K MIPUPOCTY YCTABHBIX KAIUTAJIOB); OCBOOOXKAEHUE OT HAJIOTa
SMHCCHH LIEHHBIX OyMar B cilydae KOHCOJIHMIALUK MK JApOOJIEHHs paHee pazMme-
mieHHbIX akiii AO. O4eBUIHO, YTO JIAHHBIE PEIICHUS UMEIOT CMBICIT B TOM CITy-
Yae, eClIi roCyJapCTBO HAMEPEHO MPOBOAUTH OCO3HAHHYIO MOJHUTHKY YKpPYITHE-
HUSI pOCCHUHCKOro Ou3Heca.

CormnnacHo 3akony P® «O Hasnore Ha omeparyu ¢ IeHHBIMU Oymaramm» (B
penakiuu ot 23.03.98 Ne 6-D3), 00beKTOM OOJIOKEHHUS HE SBISIOTCS: 1) HOMU-
HaJlbHasi CyMMa BBIITyCKa IIEHHBIX Oymar akI[MOHEpPHOTO oOlIecTBa, 00pa3oBaH-
HOTO B pe3yJibTaTe peopraHu3aluu B opMe CIHSHUS, pa3IelieHns] WU BblaeIe-
HHS aKIUOHEPHBIX OOILIECTB; 2) HOMHUHAJBHAs CyMMa BBIIYCKa LIEHHBIX Oymar
AKI[MOHEPHOTO OOIIEeCTBa, KOHBEPTUPYEMBIX B aKIUH aKIIMOHEPHOTO OOIIECTBa,
K KOTOPOMY OCYIIECTBIISIETCS MPUCOEANHEHUE, He MPEBBIIIAIONIas pa3mMepa yc-
TaBHOTO KalluTaja MPUCOEAUHIEMOT0 aKIIMOHEPHOTO OOIecTBa; 3) HOMUHAIb-
Has CyMMa BBITyCKa LIEHHBIX OyMar akIMOHEpHOTO OOINECTBa IPU KOHCOIHAA-
LMY WK IpOoOJIEeHUN pa3MelIeHHbIX paHee akiuii 0e3 N3MEHEHHs pa3Mepa yCTaB-
HOTO KalluTalla aKIIMOHEPHOTO 00IeCcTBa; 4) HOMHHAIBHAsE CyMMa BBIITYCKa [[eH-
HBIX OyMar akIIOHEpPHOTO 00IIeCcTBa IPH KOHBEPTAIMH pa3MELICHHBIX paHee aK-
IIUH OJTHOTO TUTIA B aKIMH JIPYroro TUMa 6e3 u3MeHeHHs pa3Mepa yCTaBHOTO Ka-
nuTana akupoHepHoro odmecta. Penakius ot 30 mas 2001 1. Ne 9-O3 BHecna
PAI AOTIONHEHUN M M3MEHEHHUH (KacaTelbHO PECTPYKTYpPH3alluU 3a0KEHHOC-
TH, TOCYIapCTBEHHBIX IIEHHBIX OyMar H JIp.), OAHAKO 3a/aya JajJbHeHIel MoIu-
(UKaIuK TaHHOTO aClIeKTa 3aKOHOJATENILHOTO PEryJIMPOBaHHs PEOpraHU3alnu
OCTaeTCsl aKTyaJIbHOM.

Haxoner, 3amura npaB pa3iIMyHbIX THUIIOB aKIIMOHEPOB OcTaeTcsi GUKIHei
npu HeddekTHBHOM HpaBonpuMeHeHnu”. HeolpeneneHHOCTh B JJaHHBIX BOII-
pocax ocTaercsi BECOMBIM (hPaKTOPOM JJIsl COXPAHEHHUS BEICOKHX PUCKOB KOPIIOpa-
THUBHOTO yIpaBJieHUs U MHBecTHpoBaHus B Poccuu. COOTBETCTBEHHO, CylaeOHast
pedopma (MaeanoM KOTOPOWH JOJIKEH ObITh HE3aBHCHUMBIN M IPO3PAuHBIN Cyl, B
KOTOPOM H TOJIBKO B KOTOPOM OOBHHEHHE B MOJIEMHUKE C 3aIIUTOH JOIDKHO JI0Ka-
3aTh HEOOXOJMMOCTh T€X MJIM MHBIX IIPOIIECCYANIbHBIX ACHCTBUM, CAHKIIHOHUPY-
€MbIX TOJIBKO Cy}IOM) ABJISICTCA B HACTOAILEC BPEMS O6’I)€KTI/IBHI)IM HHAUKATOPOM
WCTHHHBIX HAMEPEHHH TOCYIapCTBEHHOH BIacTH B 3TOi cdepe.

% Cm. crienmanbHoe uccnenoBanue MOIIIT 2002 r. mo npo6iemMaM IpaBorpuMeHEHUS (MH-
(dopcmenTa).
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