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AOroBOPHOE NMPABO

Cormamenue nannmmkos 3IIN®D. Kakue 3agaun
CMOJXKET PEIINTh OM3HEC M KaKE€ 0COOCHHOCTHU
IIPU €0 MOATOTOBKE CTOUT YYECTh

Codunsa CuHakoBa

KoMmnaHumn iyt 3dppekTuBHble cnocobbl 3almMTbl aKTUBOB. O4HO U3 TaKMX peLleHuin —
nepeanatb nmyuwectso B 3MMN®. OCHOBHbIMU NPUYUHAMM ANS 3TOMO ABJIAIOTCA
KOH(UMAEHLUMNAJNIbHOCTb, HAJIOrOBble NPEeMMYLLECTBa, COXPaHEeHUEe KOHTPO/IA M 3alumTa

OT puckoB 6aHkpoTcTBa. Copua CMHAKOBA, KOPUCT, C KOJUJIEro pacckasasiu o TOM, Kakue
AOrOBOPEHHOCTU MOXHO nepeHectu B 3MIN® n kakme 0cob6eHHOCTU cornaweHus
NaiWMKOB NMPNU 3TOM HYXKHO YUYEeCTb.

CobcTBeHHMKN BM3HECa BCe Yalle nepefatoT B AOBepUTENbHOE yrpaBieHNe yrnpaBasowmx
KOMMaHWUN aKTMUBbl B BUAE A0NEN UM aKUMA XO3NCTBEHHbIX 0buwecTs. OQHAKO Npu Takomn
nepefaye umyLecTsa B 3aKpbITbili MaeBON MHBECTULMOHHbIN GoHA (3MND) BO3HMKAOT BONPOCHI.
B yacTHOCTU, 4TO AenaTb C CYLEeCTBYHOLWMMN 4OFrOBOPEHHOCTAMM COOCTBEHHMKOB aKTUBOB,
KOTOpble 3aKpernsieHbl B KOPMOPaTUBHbIX AOr0OBOpPax MM aKUMOHEPHbIX COrfalleHNaX Ha YPOBHe
POCCUNCKNX UIN MHOCTPAHHbIX CTPYKTYP.

B nepeHoce noroBopeHHOCTEN 6M3HeC-NapTHEpPOB Ha CTpYKTypy 3MNO MoxeT noMoub cornaweHune
nanwmnkoB. MNMpn 3TOM Mpu ero CoOCTaBNEHNU HYXHO YYeCTb 0COBEHHOCTN Takoro cornaweHus.

C onHoOV CTOPOHbI, B HEM HEO6X0AMMO 3aKpennTb NpaBoBblie U HPUHAHCOBbIE acneKTbl TOro, Kak
nanwmnkm 6yayT B3aMMoAenCcTBOBaTb Kak Mexay cobon, Tak 1 C ynpasnsatowen komnanmen 3MNO.
C opyron CTopOHbl, HE0O6X0ANMO YAOCTOBEPUTBLCS, YTO BCE 3TU AOTOBOPEHHOCTN COOTBETCTBYHOT
TpeboBaHMSAM 3aKOHOAATENLCTBA O MaeBbiX MHBECTULMOHHLIX (POHAAX M He NpoTMBOpeYaT
npaewunaM goseputesibHoro ynpasneHusa 3MNO.

PacckaxxeM o TOM, YTO MOXHO cAenaTb C NOMOLLbIO COornalleHmns nanwmnkos, yTObbI COXpaHUTb
cyuwecrteywouwimne 6VI3H€C-LI,OFOBOpeHHOCTVI. PasbsACHUM, C KAKMMW OrpaHNYEHUSAMN MOXET



CTONIKHYTbCSl BU3HEC, €CNY 3aX04YET NEPEHECTUN CYLLECTBYIOLLME AOrOBOPEHHOCTU HA CTPYKTYpPY
3MNO® c NnoMOLLbIO COornalleHns NanLmnKoB.

OnpeaeneHne nopsajka HasHaueHUs YIeHOB COBETA
AVNPEKTOPOB

Ecnu B obuwecTtBe, YbKn gonm unm akumm nepeganu B 3MN®, gencTesoBan CoBET AMPEKTOPOB, 3Ty
NMPUBbIYHYIO CTPYKTYPY MOXHO COXPaHWUTb B COMMalleHnn Mexay navwmukammn. bonee Toro, B HeM
MOXHO 3aKpenuTb U AOroBOPEHHOCTU, KOTOpbie NpegycMaTpMBan KOpPNopaTUBHbIA 4OrOBOP
YYaCTHMKOB X0358MCTBeHHOro obuwectea. K npumepy, nopsgok HasHadeHus n ocobble npasa
Y4YaCTHUKOB MO Ha3Ha4YeHMIo Y1EeHOB COBETa AMPEKTOPOB.

Ba)kHO yuyecTb: B NpaBuiax AOBEPUTENIbHOIO ynpaBneHns Heob6xXoaAnMMO yKa3aTb, YTO Ha3HadeHue
Y/IEHOB COBETA AMPEKTOPOB AoyepHux obwects 3MND — 3To KOMMETEHUNS UHBECTULMOHHOIO
kKoMuTeTa. OH AO/MKEH NOMYYMUTb NpaBo 0406pATb peleHns ynpasnsaoLwen KOMNaHmm Kak
y4yacTHuKa Takoro obulectsa. IMeHHO ynpaBnsowas KOMMaH1Us CTaHeT y4acTHMKOM obuiecTBa
oT nmeHu 3MNO, ybm akunm nnn ponu nepeganun B 3ToT poHA. COOTBETCTBEHHO, Ha 06LWKMX
cobpaHusax ronocyet Takxe YK.

B npaBunax 4oBepUTENbHOIO YNpaB/ieHUs MOXHO YCTaHOBUTb, UTO MHBECTULMOHHbINA KOMUTET
Bnpase ¢opmmpoBaTh Bosito YK ans ronocoBaHmsa Ha obwmnx cobpaHmnax. To, Kak AO/KHA
NpOronocoBaTh ynpasnsowas KoMnaHus ot nMeHun 3MNN®O, nHBeCTKOM onpeaensiet
HenocpeACTBEHHO Nnepes rooCoBaHUEM.

B cornaweHun nanwmnkoB HE06X0ANMO yKasaTb Ha Npoueaypy BblABMXKEHUS YSIEHOB COBETA
ONPEKTOPOB, NEPEeUNC/IUTb TpeboBaHUSA K HUM M YCTaHOBUTb MHbIE NMpaBa MM 0653aHHOCTU
NanwwmnKoB Npu nx Bbibope U HasHadyeHUu. Elle B cornaweHmnn MoOXHO 3aKpenuTb 0693aTeNbCTBO
ros10CoBaTh NPOTUB KAaHAMAATOB B Y/IEHbl COBETA AMPEKTOPOB, EC/IN OHWM OTBEYAIOT UK, HA060POT,
He COOTBETCTBYIOT OMpefesieHHbIM NpU3HaKaM.

Perynatop npusHan ponb MNP kaKk MHCTpyMeHTa
CTPYKTYpUpPOBaHUA HaCTHOINO U KOpNopaTUuBHOINO KanuTtasa

Yxe cenvac 3MNO npusnekaeT Kk cebe Bce 6onbliee KONMYECTBO MHBECTOPOB. Bo-
nepBbIX, MAaNLWMKN, KOTOpPble haKTUYECKN COXPaHSIOT KOHTPOJIb Ha4 BHECEHHbIMU

B 3MN® akTMBaMn, MOryT 6bITb YBEPEHbI, YTO CBEAEHNS O HMX OCTaloTCH
KOHbUAeHUnanbHbIMU. BO-BTOPbIX, MHBECTOPbI MOryT 6bITb YBEPEHbI, YTO aKTUBbI
3almLLEeHbl, MOCKO/bKY HaxoAAaTCsa noj ynpaBieHWeM ynpasisiowen KoMnaHum,

3a AesATeNbHOCTbIO KOTOPOW MpUCTanbHO cneaaT cneuaenosntapuii n LIb. B-TpeTbux,
NnannKmM Npm BHeceHnn aktneos B 3MNN® He yTpaumMBatOT BO3MOXHOCTb CHOBA CTaTb
BnagenbuaMm CBOMX aKTUBOB.

OrpaHnyeHne NanWmMKoOB B NMpaBe pacrnopsi)KaTbCs nasiMu

B HEKOTOpbIX Cny4dYasax OrpaHMYeHuns No pacropsXXeHUo nadMm Henb3sg 3akKpenuTb B npasusiax
[OBEpUTENILHOIo ynpasneHus. Hanpumep, ecnum cneu,.u,enosmapmﬁ Mnn ynpaensaowaa KoMrnaHmg
COYTYT, 4YTO noao6Hble OrpaHM4eHna HapyLwaloT npaBa NanwunKoB Ha pacnopsXeHune nasgamu.

B TakoM cny4dae yCTaHOBUTb nofobHble OorpaHn4yeHmnda MOXHO B CorJlalleHunm NnanwmKkoB.



B otnnume ot AO n 000 nanwmnkn MNP Ha AaHHbIA MOMEHT HE UMEIOT MPENMYLLECTBEHHOIO
npasa NoKynku. Bnagenbubl MHBECTULUNOHHBIX MaeB CMOryT BOCMNO/Ib30BAaTbCS UM TOJSIbKO

¢ 1 mapTta 2026 roga nocne BHECEHMS COOTBETCTBYIOLWMX M3MEHEHMI B NpaBuia AOBEPUTEIBHOIO
ynpasnenusa 3MNO®. Torga BCTYNAT B CMNY M3MeHeHUs B OefepanbHblil 3akoH oT 29.11.2001

Ne 156-®3 «O6 MHBECTULMOHHbBIX hoHAAX>.

ECcTb anbTepHaTUBHbLIN CNOCO6 OrpaHNYNTbL NANLWMKOB B PACNOPSXXEHUN NasMU. Takoh MexaHu3Mm
MOXHO NpeayCcMOTpeTb B COrnaleHnn 40 TOro, Kak BCTYNAT B CUAY MNOMpPaBKW B 3aKOHOAATENbCTBO
06 MHBECTULMOHHBIX doHAaax. MNpeaycMoTpuTe Ha ypoBHe NpaBu/l A0BEPUTENBLHOIO yrpaB/eHus,
4YTO pacnopsXaTbCs MasiMM MOXHO TOJIBKO MPU HaaM4MuM cornacusl ynpasnisiowen KOMNaHum.

OHa xe CMOXET BblAaTb Takoe cornacme ToNbKO B TOM C/ly4vae, ec/in Ha OTYyXXAeHWe naes
cornacHbl Bce Bnagenbsupbl. Mpy 3TOM B COrnaweHnn nanwmkoB MOXHO NMpeayCMOTPeETb
npemmMyLecTBeHHOe NpaBo MNanWMKOB Ha BbIKyN Nas, ecnm UM NoCTynuT nogobHbIl 3anpoc

OT ynpaBnstoLwen KoMmnaHnn. Takoe NpeMMyLecTBeHHOe NpaBo BbiKyna MOXHO CTPYKTYpMpoBaTb
yepes B3aMMHbIe KO-OMUMOHbI. A elle B cOorjlaleHnmn MoXHO 0653aTb NailmMKoOB He gaBaTb
cornacms, ecnm KTo-1nbo 13 nanwmMKoB Bblpa3unT XelaHne BbiKyNuTb NaW.

C 1 mapTa 2026 roga, Korga nonpasku BCTYNSAT B CUIY, @ MPEMMYLLECTBEHHOE NMPaBo NOKYMNKW nas
3aKpenaT Ha YpoBHE NpaBwua A0BEPUTENBHOMO YNpaB/ieHMs, COrNnalleHne NaiwnMKoB MOXHO byaeT
MCNosib30BaTb, YTO6bLI peryMpoBaTh NpenMyLLECTBEHHOE NPaBo NMoKynku. K npumMepy, B HEM
MOXXHO 3aKpenuTb, YTO OonpeaeneHHble NanWmKm 06513aHbl 0TKa3biBaTbCst OT CBOErO
NMpevMyLLEeCTBEHHOIO Npasa MOKYMNKW Nas B ONpeaesieHHbIX Criydasx, Npyv HacTynJIeHUM Unn
HeHacTynJIeHUM onpeaeneHHbIX 06CTOSTENLCTB.

B 2026 roay 3NMN® ctaHeT ewwe 6os1ee rIM6KMM MHCTPYMEHTOM

C 1 mapta 2026 roga BCTYNAT B CUAY NpOrpeccnBHble U3MeHeHns B OegepanbHblil 3aKOH
0T 29.11.2001 N2 156-®3 «O6 MHBECTUUMNOHHbIX (pOoHAaxX>», Aanee — 3aKoH

06 MHBECTUUMOHHBIX poHaax. MoABATCA pa3Hble BUAbI Naes, a NanWnKm CMOryT nMeTb
pa3Hbili 06bem npaB. K nasgm MOXHO 6yaeT NpMMeHsaTb NpenMyLecTBeHHOe NpaBo
NOKYMNKK, 4TOBObl OrpaHUYNTb OTUYXAEHME NaeB TpeTbMM NmuaM. Kpome Toro, UsMeHuTCS
noaxoA K pacrnpenesieHmio oxXoaa: ceryac pacnpenensTb ero MOXHO TOSIbKO
NpONOpUMOHAbHO NasM.

PacnpeaeneHue npubbiiv HENPONOPLUMOHANbHO NasM

Cenyvac npubbinb 3MNNO HeobxoanMo pacnpenensaTb Mexay nanwmkaMm nponopLumoHanbHoO

X NaeBbiM 40A8M. [elCTBYOWMMM HOPMaMM 3aKOoHOAaTe b HE AOMYCKAeT HENPONOPLNOHANbHOIoO
pacnpegeneHunsa npmnbbinn. OaHako 3To MOXHO 6yaeT genatb ¢ 1 mapta 2026 roga npu nomowm
naeB pas3HbIX KNaccoB, Ans vero notpebyerca BHECTU COOTBETCTBYIOLINE U3MEHEHNSA B NpaBuia
[OBEPUTENIBHOrO ynpassieHns OHAOM M KOHBEPTUPOBaTb Mawn B Nau pa3HbiX K1aCCoB.

Pacnpegenste Npmbblib HEMPOMOPLUMOHANBLHO MOXHO AaXe A0 TOro, Kak nornpaBKu BCTYMAT

B cuny. C NoMoLblo corfaweHns NamnwmKos MOXHO BbIBECTU AOFOBOPEHHOCTN O pacrnpeaeneHunn
npmbbIn 3a Nnpeaens NpaBwu/ 4OBEPUTENIBHOIO ynpasfeHns. B TakoM ciiydyae MOXHO
CTPYKTYpPMpPOBaTb BOMPOC O HEMPOMOPLUNOHaNLHOM pacrnpenesneHmn NpubbIIn ¢ NOMOLLbIO APYTUX,
AOMONHUTENBbHBIX MEXaHM3MOB. Bce 3aBUCUT OT HECKOJ/IbKNX haKTOpoB: 3a4eM cozgaetcs 3MNO,
KakKuMe akTMBbl B HEFO NepeaatoTcs 1 KTO ero nanwmnkn (Tonbko 6eHedumumnapsl uam, HanpuMep,
MeHenykepsbl). Mpouecc pa3paboTkn MexaHM3aMoB paboTbl MNP 6asnpyeTcs Ha aHanuse byaywen
CTPYKTYpPbl M HaJIOroBOM aHasause.



Bblkyn naes nanimka, KOTOpbIM BO3pa)asl NpoTUB KPYMHOM
cOenku

Ecnn OO0 B onpeaeneHHbIX Cly4asiX MOXET BbIKYNUTb CBOM A0NKN, TO Y 3aKPbITOro NaeBoro
WHBECTULMOHHOIro doHAa HET BO3MOXHOCTWU BbIKyMnaTb CBOM Nan. OQHaKo C NOMOLbIO CorfalleHums
NanwmMKoB U KOM-ONUNOHA NoAo6HbI MeEXaHU3M MOXHO peanim3oBaTh.

Manwmk n obwecTso, 40N KOTOpOoro 6biin BHeceHbl B 3MV®, 3aKkto4atoT KO-ONUMOH Ha nau
nanwmnka. Takoh oNuMOH MUCMOJIHSAETCS, Korga nanwmk rosiocyeTt npoTue ogobpeHnsa KpyrnHom
caenkn. Ecnu tTakoe ciyymTcsl, TO MHBECTULMOHHbIA KOMUTET ByAeT pewaTtb BONpPoC O TOM,
0406pUTb TN NPUHATUE peLlleHns ynpasasiowen KoMmnaHmuen Ha obuwem cobpaHmy y4yacTHMKOB
obLecTBa Ha UCMOJ/IHEHME OMNMuUMoHa. To HeobX0AMMO, NMOCKObKY akuenT onuMoHa byaet
KPYMHOM CAENKOWN Ana govyepHero obuwecrea.

B cornateHnmn Hy>HO npeaycMOTPETb, YTO NMANLLMKN LOSXKHbI CO3bIBATb MHBECTULIMOHHBIN KOMUTET
yepes ynpasaioLLy0 KOMMNaHUIO M FroflocoBaTh 3@ 0406peHne KPYNHOM CAENKKU, TO €CTb 3a aKuenT
onumMoHa. B pesynbTate 06WECTBO NOMYYUT Nau, a NaimnK — UX CTOMMOCTb, KOTOPYIO COr/lacytoT

B OMUMOHe.

Ba>XHO MOMHWUTb, YTO HE BCE MEXAHM3Mbl, KOTOpble AOCTYMHbI B XO3SMCTBEHHbIX 0bLlecTBax,
MOX>XHO aHa/IorM4yHO ncnosb3oBaTtb B 3MND. MHoraa Heob6xoAMMO AONOSIHUTEIbHOE
CTPYKTYpUpOBaHWe, faxe ecnun eCcTb cornaweHne nanwmnkos. K ero paspabotke B CBOK o4yepeab
HY>XHO MOAXOANTb CKPYMyne3Ho, YTobbl CcornalieHme nanwmkoB NoAAEPXKMBANO CTabUNbHOCTb
3MN® n nomorano doHAY pewwaTtb BonNpockl 6busHeca, KOTOpbIA NepeaaeT TyAa aKTUBbI.



B cornaweHmn navwjmKoB MOXXHO OrOBOPUTb NMOYTHU BCE€ HHOAHCHI
NpaBOBbIX OTHOLWIEHUM

YT06bI cornaweHune paboTtano 6ecnpensTCTBEHHO, a IOFOBOPEHHOCTU UMENU CUNY, NMpU
3aK/II0YEHMN COorNnalleHnst Heo6Xo0AMMO NMOMHUTL O HEKOTOPbIX 0CO6EHHOCTSIX.

YnpaBnsawuwasa KOMNaHUs MOXKET He NoOANUCaTh corJlalleHune. BeposATHOCTb, UTo
ynpasnsawwas KOMNaHs cornacutcs 6biTb CTOPOHOM COrnalleHus, KparHe mMana.
OTHOLWeHMS ynpaBnsalowen KOMNaHnM 1 Nanwmkos No BOMpocaM yrnpasneHns GgoHaoM
pernaMeHTMpYIOT NpasuaamMmu 4OBEPUTENBHOIO ynpasneHns. VX npoBepsioT

M KOHTPONIMPYIOT cneugeno3mtapun n LleHTpobaHk.

YnpaBnsiowas KoOMNaH1s pUcKyeT, eciiv NoANUCbIBAaeT CTOPOHHUE COrNalleHnss — TeM
6onee Te, KOTOpble KacalTcs UHAHCOBLIX BOMNPOCOB M/IM BAINAIOT Ha akTUBbI doHAa. ITO
MOXET NPUBECTM K NOTEHLMANbHbLIM KOHM/IMKTAM UHTEPECOB U Bbi3BaTb HEOBOJILCTBO
NnalnKoB, KOTOPble BKaAbliBalOT CBOM cpeAcTBa B ¢poHA. KpoMe Toro, 3To CHMXaeT
KOH(MAEHUMANBHOCTb U YCNOXHSET NPOLECC COrIaCoBaHUSA COralleHnsa Mexay
nanwunKkamMm, NocKoJsibKy, B C/lydae ecnv ynpassiowas KOMNaHus CTaHOBUTCS ero
CTOPOHOM, CorfaleHne Hy>KHO packpbiBaTb CMeLAeno3nTapuio u LleHTpobaHky.

CornaweHue NamwmkKoB NOAYMHSAETCA APYrMM akTaM. OHO He [O/IXHO NPOTMBOPEYnTb
3aKOHOAATENbCTBY 06 MHBECTULMOHHBLIX oHAAX N AENCTBYIOLWMM NpaBunam
[OBEpUTENIbHOro ynpassieHus. Ecnm Takme npotmeopeuns Bce xe 6yayT,

TO MPUHYAUTENBHO UCMOJIHUTL MNOJIOXEHUS cornaweHunst 6yaeT HEBO3MOXHO.

YK BnpaBe npeHe6peub NoNoOXXeHUssMu cornaweHms. Cregyetr NOMHUTb, YTO
3aKpbITbl NAaeBO MHBECTULMOHHbIA (DOHA CYLWECTBYET B YCIOBUSX MMMEPATUBHOIO
perynmpoBaHus. UM ynpasnseT ynpasnstowas KoMnaHus, kotopas obs3aHa 4encTBOBaTh
B MHTepecax nanwmkoB. Ecnu ynpaensowas KoMnaHms 3anofno3puT, 4To TpeboBaHus
ManwmMKOB NPOTMBOPEYAT UX MHTEpPECaM, TO MOXET 3anpoCUTb MOSCHEHUS.

Ynpasnsitowas KkoMnaHus obnagaeT BbICOKON aBTOHOMHOCTbIO MpPU OCYLLECTBNEHMMN
[OBEPUTENbHOro yrnpasrieHns. Ee HeBO3MOXXHO hOpMasibHO NPUHYAUTb K UCMONTHEHUIO
[OrOBOPEHHOCTEN NanWMKOB. [axe peleHnst MHBECTULMOHHOIO KOMUTETa He ABMSOTCS
ob6sa3aTenbHbiMK Ans YK. HeT pbluaroB Bo3aencTBus, UTo6bl MOHYAUTb YNPaBASOLLYO
KOMMaHM0 3aK/II0UYUTb AOrOBOP, AaXe eC/iv 3TO 0406puA MHBECTULMOHHbIN KOMUTET.

Kpome Toro, y ynpasasioleii KOMMaHUM eCcTb AUCKPELIMOHHbIE MOSTHOMOYMS, KOTOpbIe
No3BONAIOT el MPUHMMATb HEKOTOPbIE PELLEHUS MO CBOEMY YCMOTPeHMo. K npumepy,
peLLeHMs NO YaCTMYHOMY BblAe/ly MMYLLECTBA B HaType, No KBanudukKaummn aoxoaa,

Nno NoAMnMMCaHUI0 JOKYMEHTOB MPW OCYLLECTB/IEHUM [LOBEPUTENBHOIO yrpaBneHus GoHO0M.
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