MpunoxeHue 2.
Cucrtema 3aWwmThbl OT BpaxkaebHbIX AeNCTBUN

B kauecTBe mpumepa MOXKHO PacCMOTPETh MOATAMHOE BBICTPAUBAHHUE CHUC-
TEMBI %/ITLI OT BpP@XAEOHBIX AEHCTBUH KOHKYPEHTOB B XoiuuHre «Cuo-
HETHY =

AO «CubaedTb» OBIIO cO3maHO B 1995 1., ogHako npuBatmzanus AO kak
XOJIMHra 3aBepiiniack B 1997 r. ¢ koHconupauuei nopsaka 90% akuuii xod-
JMHTA Y «TPYIIbI akHOHepoB». C 3TOro MoMeHTa (PaKTHYECKH Hadallich 3a-
LIWTHBIE JEHCTBUS HOBBIX BIAJENBLEB (€caM abCTparupoBaThcs OT METOJOB
«3aIIUTBI» UX UHTEPECOB NPH NPHUBATU3AIMH), IPEXKJIE BCETO HAINPABICHHBIC HA
YCTaHOBJIEHHE KOHTPOJIS 32 (PUHAHCOBBIMH ITOTOKaMH (LIEHTPAMH MPUOBLIH, Tpa-
JWIOHHO OTAEIECHHBIMU OT COOCTBEHHOCTH).

1) HaBenenue mopsiaka ¢ BBITyCKaMH LEHHBIX Oymar nouepaumu AO (T.e.
(opManbHOE «3aKpHITHE» NPUBATH3ALNH ITyTeM PETUCTPAIMN OTYETa O BHIITYCKE
neHHbIX Oymar). IlpakThka mepecMOTpa HTOTOB NpPUBATH3AlMK 3aTparuBaja
npexzae Bcero Te AO, KOTOpbIe HE 3aperHCTPUPOBAIHN TIEPBIA (IPUBATH3aLMOH-
HBII) BBIMYCK WJIM OH OBII 3aperHCTPUPOBaH, HO MpoIuio MeHee | rona (3akoH
«O 3amuTe 3aKOHHBIX IIPAaB U HHTEPECOB UHBECTOPOB» B 1999 r. ycTaHOBMI CpOK
HCKOBOW NTABHOCTH IO OTHOLICHHUIO K BBIMYCKaM LEHHBIX Oymar B 1 rox). Ilpm
9TOM JIF0OBIE KOPIIOPaTUBHBIEC JEUCTBUS (JOMOIHUTEIIBHAS IMUCCHS, YBEIUICHHE
HOMHHAJIA 33 CYET IEPEOLCHKH, KOHBEpTalus M T.1.) CO3MAIOT HEKHWH 3amac
MIPOYHOCTH C TOUKHU 3PEHHS HCKOB MO OTHOIICHHUIO K IEPBOMY BBIIIYCKY.

2) Co3naHne KOMaHIpl KaK MUHUMYM U3 TpeX 4eJOBEK, KOTOPBIC COOTBET-
CTBEHHO CHEHHAIN3NPYIOTCS Ha KOPIOPAaTHBHOM YIIPaBICHHH, (MHAHCAX U Map-
KETHHTe (OTCJIC)KMBAHUE BCEX TOBAPHBIX MyTel BHYTpH KymuieHHOTo AO).

3) NuBeHTapu3anms U co3gaHue peecTpa coOCTBeHHOCTH. OTCYTCTBHE IT0-
CJIEZIHETO OTPAaHMYMBACT KOPIOPATHBHBIH MaHEBP, B YACTHOCTH PEOPTraHU3ALNH

"' Mcnonp30BaH JOCTATOYHO OTKPOBEHHbIH MATEPHAN HAYATHHUKA OTACIA HEHHBIX GyMar
AO «Cubnedtb» (Tyxmmumn, 2001). O4eBUIHO, YTO 32 paMKaM¥ JaHHOTO OMHCAHUS OC-
TAIOTCSl TaKKe THIHYHBIE JUII MHOTHX KPYITHBIX XOJIMHTOB crenuduueckue mpooiieMsl,
Kak JI000MpoBaHHe OCTATOYHBIX NPHBATH3AIMOHHBIX CIEIOK (MX «3alUTa» OT KOHKYpEH-
TOB), YPEryJIMPOBaHUE JIETaIbHBIMH M MHBIMH METOJaMH MPOOJIEM C MPEKHUM MEHEDK-
MEHTOM JIOYEPHUX KOMIAHHUH (TIpexkie BCEro BBIBOJ aKTUBOB), PErMOHAJIBHBIMU BIIACTS-
MU U KPUMHHAQJIBHBIMHU CTPYKTypamu U Ap. UTo KkacaeTcs NONOJHUTEIbHBIX 3MUCCHUI,
Pa3MbBIBAIOLIMX O MPOYUX aKIIMOHEPOB, TO OLIEHKA CUTYallUH CO BCEH OYEBUAHOCTBHIO
3aBUCHT OT IO3UIUH KOHKPETHON 3aMHTEPECOBAHHON CTOPOHBI.



IyTeM TPUCOSANHECHUS JOYEePHHUX 00mecTB. Tak, s MPOBEICHUS PEeOpraHu3a-
UM HEOOXOJUMO OCYILIECTBHTH TEPEPETUCTPAIMIO aKTUBOB WJIM CBOWX MpaB Ha
aKTHBBI C OJTHOTO OOIIECTBA Ha JIPYroe, HO CAENATh 3TO BO3MOXKHO TOJIBKO B TOM
ciydae, eciM Bce Impapa (Ha 3eMITI0, 3[JaHus, 000PYIOBaHUE U T.J. ) YETKO 3aKpe-
mwieHsl. Bmecte ¢ TeM B miaHax NpuBaTU3alM MHOTHE aKTUBBI OY€Hb YacTO OT-
CYTCTBOBAJIM, M B HACTOsIIEEe BpEeMsl AOCTATOYHO TPYIHO 3apErucTpUpPOBATH
HMYILECTBO, KOTOPOE Ha Pa3IMYHBIX npaBaHHaunexcano 00IIecTBy, HO HE
OBLTO 3aKPEIUICHO B HHBEHTAPHBIX KapTquax

4) BekcenpHBIE MPOTPaMMBI JOYEPHHUX OOIIECTB. BBIBOA 3HAYHTENBHOM
yacTl akTUBOB AQO MOCPEJCTBOM BBIITYCKa BEKCENIEH Ha MPaKTHUKE OCYLIECTBUTD
3HAYHUTENFHO TPOIIE, YeM Yepe3 IMUCCHIO aKIWi win obmuranuid. Ecim BeImyck
SMHUCCHOHHBIX IIEHHBIX OyMar SBIISICTCS ITyOJUYHBIM COOBITHEM, TPEOYFOIIHM
3aKOHOJATEIBHO YCTAHOBJICHHBIX MPOIEIYP, TO BBIMTYCK BEKCENCH (haKTHYCCKH
HE KOHTPOJIHpPYETCs (HE PETUCTPUPYETCS, XOTS TaKKe MOIBITKA CO CTOPOHBI baH-
ka Poccun umenn mecto B 90-¢ 1T.). COOTBETCTBEHHO, MOAX0A K mouepHuM AQO
JIOJDKEH COCTOSTH B TOM, YTO OHH HE MMEIOT CBOHMX BEKCENBHBIX MPOTPaMM, HO
YYacCTBYIOT B BEKCENBHBIX NMPOTpaMMax XOJIWHTA WIH HAaXOMIATCS IO CTOIIPO-
LEHTHBIM KOHTPOJIEM TOCIICIHETO.

5) Jloruka CTpPOWTENBCTBA BEPTHKAIBHO HHTETPHUPOBAHHOTO HE(PTIHOTO
XOJITUHTA TTOTHOTO IHUKJIA — OT TE€0JIOTOPa3BEIKU 10 PACIPEICIICHUS IPOIYKTOB
(aro sBisercst peakocteio B CIIIA u EBporie) 000CHOBBIBaeTCS, BO-TIEPBHIX, Ha-
JIUYUEM CIlle COBETCKUX KECTKUX MHTETPAIlMOHHBIX CBS3EH, BO-BTOPHIX, COXpa-
HEHHEM KOHKYPCHIIMH MEXIy HECKOJNBPKUMH CTPYKTYpaMH TaKOrO THIIA, B-
TPETHUX, HEOOXOIMMOCTBIO CO3IaHUs MPHOBUTHBHOTO XOJMuHTa. [IpHOBUTEHOCTS,
B CBOIO OYepelb, SBIICTCS ONTHMAJIBHBIM CIIOCOOOM OOECIeUeHHsI SKOHOMUYe-
CKOM HE3aBHCHIMOCTH OT BO3MOXXHBIX BPaXKICOHBIX JCHCTBHI IO OTHOIICHHUIO K
KOMIIaHHUH.

B sT0#1 cucteMe BO3HMKAET MO3UTHBHOE OTHOIICHUE K IPOLIECCHHTY U TOJ-
JIUHTY, KOTOPBIE HCKIIOYAIOT BO3MOXKHOCTH HETIOJKOHTPOJIBHBIX MEHEIKMEHTY
XOJITUHTa JEHCTBHH Ha YpOBHE 3aBOJOB M IOOBIBAIOIIMX KOMITAHHWH, a TaKKe
00€eCIeunBaOT «ONTUMHU3ALNIOY» HAJIOTOB U JOXOJI0B XOJIUHTA.

6) YBenuueHne Nojed B JOYCpHUX KoMIaHWAX. OMHUM W3 BaKHBIX HHCT-
PYMEHTOB CTaji0 MOCTaHOBJIEHUE NpaButTenbeTBa 1997 r. Ne 254, pazpeatoiee
PECTPYKTYPH3ALHUIO 3aI0JDKEHHOCTH IyTeM BBIIYCKa KOHTPOJBHOTO TaKeTa aK-

2 C aHanoruuHoM mpo61eMoii cToNKHyMCh, HanpuMep, THK mpu peopraHusamuy Xoi-
muara, PAO «EDC Poccun» mpu MHBEHTapH3alMu HMyIecTBa (paB COOCTBEHHOCTH)
AO-3Hepro.

162



LUK WM TPEXJIETHETO BBITycKa oOumranmii. Paspenienre Ha BBIIYCK JIOMOJHH-
TENBbHOM SMUCCHU MO3BOJSUIO YBEJIUYUTH JOMI0 B JOYEpHUX KoMmmaHusx. Hampu-
Mep, «CuOHe(dTH» NpoBeNa JONOJHUTENbHYI0 3Muccuio B «HosOpbckHedTerasy
Ha OCHOBAaHUH IOTAIIEHHs HEJIOMMKH B (heiepanbHblil Oromker 1,8 TpiH py6. ITo
CyTH, OBIIO NMPOM3BEIECHO Pa3MBbIBAHHE JIOJE€H MUHOPUTAPHBIX aKIMOHepoB. [lo-
cie majieHnsi (POHAOBOTO PHIHKA B NPOIECCE Pa3BEPTHIBAHUS KPU3UCA XOJJIUHT
BeIKyrm1 Oonee 20% akumit y «OObequHEeHHOTO 0aHKa», KOTOPHIA BBICTYIA
MEPBUYHBIM MTOKYIATeIeM aKIMH yKa3aHHOU NOMOJHUTEIbHON SMUCCUU.

C TOYKHM 3peHust OOMMX TeHAESHINH Ba)KHO HE TOJIBKO TO, YTO CKYIKa aKIMH
JOYEPHUX KOMIIAHMH W KOHCOJMHMIALMs MOpsaka 2/3 aKIMOHEpHOTO KamuTajia
XapaKTepHBI ISl BCEX HE(TSAHBIX XOJIMHIOB, HO U TO, YTO 3TOT MOPOT SABJISAETCS
NpeAJBEpHEM IEepexoaa Ha EOUHYI0 aKIHIo. JTO ObUIO HEOOXOAMMO Kak Ul
MIPOBEJICHUSI N3MEHEHHWH B yCTaB, TaK M IUISl JOCTW)KEHHS CTapTOBOW ITO3HMIIUH
(51%) mo Yxazy Ne 1403.

7) duHaHCOBas OTYETHOCTh. Bompoc 0 KOHCOIMAMPOBAHHON OTYETHOCTH
no cranaapraM GAAP crasuncs B 1997 r. Takolt nepexon paccmaTpuBacs Bia-
JeTblaMH KaK HE TOJBKO IPEIIIOChUTKa JUIsl BBIXOJa Ha 3amajJHble PHIHKH, HO H
KaK CIIOcO0 Y)KECTOUCHHSI KOHTPOJII MEHEIDKMEHTa W COOCTBEHHOTO NpeanpH-
At &

8) JIuctunr Ha 6upske. O6mas crparerus nocie 1997 r. cBoauiace K Tomy,
9YTOOB! MOBHIMIATH JUKBUAHOCTD aKIMH XOJJMHIA Ha PHIHKE (HECMOTPSI HAa MH-
HUMaNbHEI free flow — KommyecTBO CBOOOMHO TOPTyeMBIX Oymar) W CHIDKATh
JIMKBHIHOCTH/BBIBOANTD C PBIHKA aKIMM JOYEPHHX KOMIIAHWMH. DTHM JOCTHTa-
JIMCh JIBE LIENU: Pa3BOPOT MHBECTOPOB K AKIMAM XOJIMHIA M POCT KalnTaIn3a-
LUK XOJIJMHTa (B TOM YHCIE, U 3TOTO BBITYCKAJINCh €BPOOOIUIalliy); 3anTa
JOYEPHUX KOMIIAHMH OT BPaXeOHOTO MOTJIOMIEHHS 3aMETHO 3aTPyJHSACTCS TPH
HU3KOW JIMKBUAHOCTH aKLIMKA JOYEPHUX KOMIIAHUH.

9) Ympapnstomas komnaausa. B 1998 1. GyHKIMH eTUHOIUMIHOTO UCIIOTHH-
TEJIFHOTO OpraHa (TeHepajbHBIX AWPEKTOPOB) IOYEPHUX KOMITaHWH ObLIM TIepe-
nansl AO «CubHedTh». [laHHOE pelleHne paccMaTpUBalOCh Kak He camas pa-
LHOHAbHAs 3amMTHAs Mepa. C TOUKM 3peHHs XOJIAMHTa, CHEeNHaIN3NpOBaHHAs
¢upma — ynpasisromas KOMIaHUs sSBIeTCs Oojee MpeAroYTUTEIbHON IS BBI-
TIOJTHEHMS (PYHKIMI BHEIIHETO YIPaBJICHUS. DTO CBSI3aHO C TEM, YTO, BO-TICPBBIX,
BO3MOXKHBI CJICJIKM 3aMHTEPECOBAHHOCTH, BO-BTOPBIX, BHEITHHE YIPaBISIONIHE

¥ «30710TOE TPABMIIO: €CTH AYAUTOP NPU AHANM3E MPEAIPHATHH He HAXOIHT HHUKAKHX
HapyIICHUI U BOPOBCTBA Ha YPOBHE MEHE/DKMEHTA, 3HAYMT OH IuIoxo uckam» (Op. cit., c.
20).
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MO3BOJISIIOT MPOBOAMUTH PELICHHUS M HECTH 332 HUX OTBETCTBEHHOCTb, KOTOpBIE
HEBO3MOXHBI B PaMKax XOJIUHTa, B-TPETbUX, AOCTATOUHO 51% Ui mpoBeneHus
Takoro pemeHus. Takyro cxemy, TEM HE MEHee, yaloCh Pealn3oBaTh TONBKO B
2001 r.

10) OmnbiT 60pHOBI ¢ KOPIOPATHBHBIM IIAHTAKOM M AaIbHEHIIAs KOHCOIIH-
nanust akuui. B 1998 r. (mocne gononnuTensHoi amuccun 1997 r., pa3mbiBLieit
JI0JIM MUHOPHTapHeB) XOJIMHT BCTYIHI B O0prOy ¢ BiajesnblieM Iakera Oolee
20% axmuit «HosOpecHedreras» K.Jla prom. OdeBuaHas MO3UIHKS XOJIUHTA
cCOCTOsIa B TOM, YTO BCE€ MCKM Jlapra NpeincTaBisiiOT COOOHM TpHBHAJIbHBINA
«greenmail», HanpaBJIEHHBII Ha MOJTyYeHUE MIPEMHH K [ICHE TTaKeTa.

B 3ToM KOHTEKCTE MHTEPECHO 3alMTHOE (B AaHHOM cirydae Juisi «CubHed-
TH») JIeHCTBHE HOPMBI POCCHHCKOTO aHTHMOHOIIOJIEHOTO 3aKOHOJATEeNIbCTBA O
KOHTPOJIC CIENOK, 00BEKTOM KOTOPEIX siBisieTcst Oonee 20% akuuit. Tak, AHTH-
MOHOIIONBHBIA KOMHUTET Hanpasisil 3anpoc B CSFB Ha npeaMeT NoATBepxKACHHS
rnaneHus [daptom 20% akmuii. Takoe monTBep:kIeHHE 03Hadaro Obl B JAHHOM
cllyqae HapylleHHE aHTHMOHOIIOJIBHOTO 3aKoHonarenscTBa, 1 CSFB 3asBun 06
yTpare 0a3 JaHHBIX 3a aBrycT 1997 r. 1 HEBO3MOKHOCTH NIPEJCTaBHUTh BBIMTUCKY.

B 1997-1998 rr. Bcem aknmonepaM nodepHuX odmects «CuOHedTH» ObLIa
pasociana ogepra — HpeUIoKeHHe OOMEHSTh aKUWH, NPHHAUISKAIUE J04Yep-
HUM KOMIIAHUSIM, Ha aKIUH TOJIOBHOW KOMITaHMH (C HEKOTOPOil KopaboTKoii 3a-
TeM ucnonb3oBaHa «FOKOCowm»). Y 1o6cTBO Takoi (hOpMBI COCTOSIIO B TOM, YTO
B ciydae oepThl HE BCTaBal BOIPOC 00 OIEHKE aKIHMH M 00 YCIOBHUSX, B KOTO-
PBIX IEHCTBYET XOJIMHT (IO CYTH, 3TO NPEUIOKEHNE OJJHOTO aKIHOHEpa JPyro-
My OOMEHATH €ro akiuu). Takoli oOMeH 1Mo3BossiI 0€3 JONIMHUCCHH M JIOTIOTHH-
TEJILHBIX 3aTpaT MOMEHATh aKIMW XOJJMHIA HA aKIUH JIOYEPHUX KOMIAHUH H
YBEJIMYHThH JIOJIO XOJIMHTA B JOUEPHUX KOMIaHUX. [IpuemiieMocTs 1yl akiuo-
HEpOB 3aBHCENA OT PEATbHOCTH YCIOBUH MM BBIHYKJIEHHOCTH TAKOTO IIIara.

[JlanHas cTparerusi paccMaTpHBaJIach Kak 4acTh KOPIIOPAaTUBHOW OOPHOBI ¢
Haprom. CyJ 10 UCKY H JKECTKHE TIeperoBopsl ¢ JlapTom 1o nmoBoay ooMeHa ma-
KETOB ITPOXOJHIIN B CHTYyalllH, KOTJa ObLIA BEICOKA BEPOSITHOCTH OTKa3a B PETH-
CTpallMM JOTOJIHUTENBHBIX 3MHUCCcHi «CHOHe(TH», CBA3aHHBIX ¢ OOMEHOM, CO
ctoponbl OKIB P®. Oto u npousonuio B utosie 1998 r. OnHako, yxe B HEBBI-
rogHoi st Jlapra (B ycinoBusax obmmx ero noreps B Poccun) cutyanun ¢puHaH-
COBOr0 Kpu3uca ocenbto 1998 r., perucrpanus smuccur npousouuia. [lpu stom,
o Bepcun «CubHedTH», HUKaKoil 1ormiaTel 3a oOMeH [lapT He MOoMydHII, Pou3-
Bels OOMEH 3a JBa JHS A0 €ro OKOHYAHUS Ha NMPEIJIOKEHHBIX YCJIOBHAX. JTO
HECKOJIBKO ITPOTUBOPEYHT yTBEpKaeHNI0 «CHOHE(THY», 4TO HAnOOIbIIIE IOTEPH
TIOHECTTH MUHOPUTAPHBIE POCCHICKIE aKI[FOHEPEI, OTyYHBIIHE B Aekadbpe 1998 —
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stHBape 1999 r. cymiecTBEHHO MEHBIIWH KalMTall, HEXENH MPHU BO3MOXKHOM 00-
MeHe 70 aBrycra 1998 r.

11) Enunas aknums. Kak ObUTO TIOKa3aHO BBINIE, ITYTh K CIUHOMN aKIMU CO-
CTOSUI U3 HECKOJIBKUX JTAIOB!

e CcKynka 0e3 yBeNM4YeHHs JUKBUIHOCTH M IEHBI aKIMH TOYEPHUX
KOMITaHHH,

e 00OMEH aKkuui Ha aKIW¥ XOJIAMHTA 33 CYET JIOTIOJIHUTEINLHON dMHUC-
cum,

e  0o0MeH B pamMKax o(epTsl,

®  KOHCOJMIALMS aKIMH JOYEPHUX KOMITaHHUMH.

[lepexon Ha enMHYIO aKIMIO CBSI3aH C TeM, 4TO 0e3 HEro HEBO3MOJXKHO II0-
BBIIICHHE KATIHTAIM3aIMH XOJIHHI -4 aKI[HH JIOYEPHUX KOMITAaHUH OCTAHYTCS
3aTpaTHBIMHU BIAJCHUSIMU (MHHOPHTapUH BHYTPH OOILECTBA SBIAIOTCS HE HHBE-
CTOpaMH, a TOJBKO COOCTBEHHHKAaMH). 3HAUUTENBHBIM POCT KalWTAIM3ALUN
«Cubnedt» B 1999 . cBA3BIBacTCS Kak ¢ OOMEHOM aKIMi, TaKk M C 3aIyCKOM
nporpammbl ADR 1-ro ypoBHs.

3aBepIIaoMM 3TaroM cTajla KOHCOJMIANUs aKIUi KOMIIAHWHU (XOTS eIe
ocenbto 2000 r. ®KILB 3asBisiina 0 HENPUEMIEMOCTH CYLIECTBYIOLIEH MPAKTUKKU
KOHCOJIM/IAILINH, HAIlPAaBICHHOW HA BBITECHEHHE «UYXHX» aKIHOHEpOB). B kom-
naann «CHOHe(TH» HEOOXOANMOCTh KOHCOJMMIAINH aKIMH JOUEPHIX KOMIaHUH
000CHOBBIBAJIACH TEM, YTO OCTAIOLIUECS MEIIKHE aKIIMOHEpHI (MeHee 5% akumii)
HE OTpearnpoBajy Ha NPEUIOKCHNE MEPEHTH Ha €AUHYIO0 aKIMI0 U (PaKTHYCCKH
HenocTynHbl. KoHCONIMOanus B 3TOW CUTYyallMH SBISETCS crlocoOoM TpaHchop-
Mallid MMHOPHTApHBIX aKIMOHEPOB B KPEIAUTOPOB (Uepe3 MpEeAoKeHHE O BbI-
Kyme qpoOHBIX makeToB). B mexabpe 2000 r. pemreHre 0 KOHCONUAAIMH aKIUI
ObLTO TIPHUHATO coOpanueM akipoHepoB AO «CubHedTh-OMCcKHi HedTenepepa-
OateiBaroruid 3aBo» (72 akuum). AHanmormyHoe pemierne npuHaTo B AO «Cub-
HeTh-OMCKHE(DTENPOIYKT». MENKUM akIMoHepaM, TeM He MeHee, ObUT mpen-
JIOKEH BBIOOD: MOJIydeHHE JEHEKHOM KOMIIEHCAINH 3a IPOOHbIE MaKeThl, 0OMeH
aKIMi Ha akuuy XojauHra (T.e. «CnOHedTh») 10 3aBEepIICHNS KOHCOJIMIALNH,
CO3JIaHNE KOHCOPIMYyMa «IPOOHBIX» AKIMOHEPOB, COBMECTHO BIIAACIOIINX He-
CKOJIbKMMHM akuusiMu. [Ipu goBeneHuu aonu B JouepHHUX KoMmaHusx ao 100%
npeanosaranack ux peopranuzauus B 3A0 i OO0, yeM pe3ko ynpoIarTcs
MIPOLIEAYPHI YIPABICHUS U PACIIUPSIIOTCS BO3MOXKHOCTH MaTepUHCKOW KOMIIAHUH
110 MaHUITYJIMPOBAHUIO AKTHBAMH.

7 Be3 9TOr0 «XOIIMHT — 5TO CTOJIBI, CTyNbs ¥ puHaHCOBBIe TOTOKU» (Op. cit., c. 21).
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B nenom Heo6xoanmo 3ameTHTh, 4To B 2000 r. BO3HHKABIINE MEXIY KOM-
MAHUSIMHA ¥ MEJIKMMH aKIIMOHEPaMHu KOH(IIMKTHI IO TTOBO/LY NIEPEX0/1a Ha eIMHYI0
aKIuio (B OCHOBHOM KacaTeJdbHO KO3((HIMEHTOB 0OMEHa) yalle BCEro pella-
JIICh KOHCTPYKTHBHO M Ha CTa/IMM IeperoBopoB. [lepBoii n3 poccuiickux HedTs-
HbIX KOMIIAHUH Mepexoj Ha enuHyro akuuio Hayana HK «J'IYKOPIJ'I», 3aTeM
«Cypryrredrerazy, «FOKOC» u «Cnubnedts». K nauany 2001 roga «CnbuedTh»
KOHCOJIMJMPOBAHA TI0YTH MOIHOCTHIO, a HK «JIYKOWJI» u «Cypryraedreras»
CMOTIJIM OCYHIECTBUTH 3Ty INPOLEAYPY TOJBKO C YacThlO JIOYEPHUX KOMIAHHUH.
VHTEpecHO OTMETUTH, YTO 1O Mepe KOHCOJHMJAINK aKTUBOB JOUYEPHUX KOMIIa-
HUH BO3pacTaiy (opMasibHAsl MPO3PAYHOCTh U OTKPBITOCTH KOMITAHHUH 10 OTHO-
LIEHUIO K MEJIKMM aKIMOHEpaM (BUAMMO, IIEPBUYHON 3/1€Ch SIBISETCS KOHCOJIU-
namust). Tak, «lOKOC» n «CubHedTb» NPUHSIM KOAEKCH KOPHOPATHBHOTO
yIpaBlIeHHs], BBEIH «He3aBUCUMBIX nupekTtopos». HK «*OKOC) 3asBuna o me-
pexojie Ha MEXIyHapoaHYI0 (MHAHCOBYIO OTYETHOCTh M HCKIJIIOUMIIA M3 yCTaBa
TIOJIOXKEHNE 00 OOBSBICHHBIX AKIHAX.

12) Ocensro 2001 r. 3aBepmmnachk peopraHu3alsl TPYMIbl «AKIUOHEPOB
«Cubnedti» (rpynmsr A6pamosuda)». Bee aktussl rpymnmsl (88% akimit «Cnb-
Hedti», 50% akmuit «Pycckoro amomuHUs», 26% akumit «AspodioTa» u ap.)
TiepeiaHbl B yIIPaBJICHUE YUPEKACHHOW caMoi rpymioi B JIoHIOHE KOMIaHUH
«Millhouse Capital». IIpennonaraercsi, 4T0 KOMIaHus OyJeT BBICTYNAaTh MO JIO-
BEPEHHOCTH Ha YNPABJICHHE MTAKETAMH aKIWi KaK MPEACTaBUTEIb COOCTBCHHHKA,
OJHAKO HE CMOXKET YYacTBOBAaThb B HEIOCPEICTBEHHOM YIIPABICHHH CaMUMH
KOMITaHHSAMH (T.€. BApHAHT UMYILIECTBEHHOTO TPACTA).
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