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IIpaBa akumoHepoB U UX 3aIUTA MO
3aKOHOJATeJIbCTBY

PecnyOiinukn Y3oekucran

B Pecny6nuke Vabekucran B
XO[€ YTBEPKIACHHS PBIHOYHBIX
OTHOWIEHHH B (HOPMHUpPOBaAHHUS
MHOIOYKJIaAHOW SKOHOMHKH BCE
IIHpPE Pa3BEPTHIBAIOTCS MPOLIEC-
CbI KOPIIOPATHBHOT'O CTPOMUTE b~
ctBa. B aTux ycnosusx oxHol u3
HaHWBaXXHEHUIINX NMPOOIEM U aK-
TyaJlbHEHIIMX 3aJad KopIopa-
THBHOTO ITPaBa SBJISIOTCS OIpe-
ACTICHHE KOMILIIEKCA MPaB aKLH-
OHEpOoB, obecriedenue ux 3 hex-
TUBHOHM pealn3alld U MaKCH-
MaJIbHOM 3aIHTHl 3aKOHHBIX HH-
TEPECOB BCEX HHBECTOPOB, B
TOM YHCJIE€ W KPYIHBIX, B MEI-
KHX [nepxkaTeae akuui, Kak
IOPUIUYECKUX, TaK U (u3HIec-
KHX JTML — YJaCTHHKOB aKLIHOHEP-
HbIX 06mecTB (AO) U HHBIX KOP-
TIOPaTHBHBIX HHCTHTYTOB.

Hau6onee 3HauumeiM mpa-
BOM aKLIHOHEPA SABJISETCSA MIPABO
rosioca 1o Ba)KHBIM Il aKLIHO-
HEPHOro oOLIECTBa BOMPOCAM,
HaIpUMEp O €ro THKBUIALIHH HIIH
PEOPraHM3aLMH, & TAKXKE O BBI-
Oopax npeacraBUTENLHOrO Opra-
Ha (HaOmromarenbHOTO COBETA,
MCIIOTHHUTENIBHOTO OPTaHa).

ITpaBo ronocosanus, oqHako,
MOXET OBITH OCIIOKHEHO PAAOM
obcrostenscTts. Bo mMHOrmx
CTpaHax, B TOM 4HClE B Y30e-
KHCTaHE, aKLMOHEPhl HE MOTYT
rOJI0COBATb I10 MOYTE U AOJXKHBI
SBUTbCS ISl TOJIOCOBAHHUS Ha
obuee cobpaHHe aKLIHOHEPOB —
TpeboBaHHe, KOTOpOE (hakTHIEC-
KH BEJET K HEOCYLIECTBICHHIO
CBOHMX MpaB IO TOJOCOBAHHIO
MEIKUMH aKLHOHepamH. B pas-
BUTHIX CTPaHaX Ha CyAbl MOXKET
OBITH BO3JIOXKEHO OOECTIEUEHHE
MIPOLIECCA I'OJIOCOBAHMS, HO U B
3TOM ClydYae YmpaBlsAIOIIue
BMEIIUBAIOTCS B MPOLECC TONO-
COBaHMs, BIUASA Ha aKLIHOHEPOB,
CKphIBas MH(OPMAIHIO OT KOH-
KYPEHTOB C TEM, 4TOOBI 0bec-
neuyuThe cebe Haubonee BHITOA-
HOE IOJIOKEHHUE.,

BaxxapiM ycnoBuem peannsa-
UMM [IPAB AKLIHOHEPOB, B TOM YHC-
Jie X IIPaBa Ha y44CTHE B IOJIO-

COBAaHHUH, SABISIETCS CO3AAHHE
CMELHATBHOTO TIPEACTABHTE b~
HOrO opraHa. AKIIMOHEPHI BHIOH-
paroT CBOMX IPEACTABHTEIEH B
3TOT OpraH, KOTOPHIM, B CBOIO
o4epeab, HANEIsIeTCs TOTHOMO-
YHAMH I10 3aIMUTE COOCTBEHHO-
CTH (BKJIAJOB) H HHTEPECOB aK-
LIHOHEPOB, OCYILIECTBIICHHUIO KOH-
TPONA HaJ ACATENBHOCTHIO YII-
PABIISOLINX.

Bo mHOrux crpanax npasa
AKIHOHEPOB Ha TOJIOCOBAHHE JI0-
TIOJTHEHBI KaK HA3bIBAEMBIM 001~
3aTEIBCTBOM JIOSUTBHOCTH HITH
ACHCTBHSA B HAMJTYYIIHX HHTEpE-
cax AO!. :

Ecnu npaBa xoHTpons koH-
LEHTPHPYIOTCS ¥ HEOOIBIIOrO
KOITMYECTBA aKIIHOHEPOB C J0C-
TaTOYHO OONBITUMH AOIAMH
BKJ1aJI0B (KOHLIEHTPALKs Blae-
HHA), 3aLIMTA CBOMX NPAB OKa3bl-
BaeTCA ANMd HUX Oosee nerkoi,
4YeM B Cly4ae, KOrja npasa Ha
KOHTPOJIb (IIPaBO rojoca) pazae-
JIEHBI MEXXIY MHOTHMH aKIIHOHE-
pamu. Taxum o6pasom, koHLIEH-
Tpauys BIAJACHHS YCHIHBACT UX
MIPABOBYIO 3ALUTY. ITO MOXET
03HayaTh, 4YTO OJAHH HJIH He-
CKOJIBKO aKITHOHEPOB UMEIOT 10-
CTaTOYHBIE JONH BIAJAEHHs, Ha-
npumep ot 10 mo 20%. Bna-
JEIbLBI TAKOTO OJ0Ka aKIHH
HMEIOT BO3MOXXHOCTH AJIs TIO-
CTOSIHHOTQ, ITOTy4EH s HHpOpMa-
1IUH 00 aKITHOHEPHOM OOIIECTBE
¥ MOHHTOPHHTA €ro yIpaBjeH-
4yecKkoro nepconana. Ouu obna-
JAIOT TaKXKe JOCTATOYHBIM KO-
JTMYECTBOM T'OJIOCOB I OKa3a-
HH BIMSHUSA HA YTIIPABISIOINX C
TIOMOMLIBIO MONYYECHHS JOBEPEH-
HOCTEH MM Yepes MOrIOIEHHE? .
B oraenpHbIX Ciyuasx kpynHeie
AKIMOHEPBI HMEIOT NPSIMOM KOH-
Tpons Hax AO u ero ynpasasio-
wuMH, Braages 51% umu 6onb-
LIIUM KOJIMYECTBOM aKIIHH.

[TockonbKy KpynHele akumo-
HEPBI YNPABJAIOT IMyTEM peaju-
3allMU CBOUX IPAB Ha I'OJI0COBA-
HHE, X BIUSHHAE 3aBHCHT OT CTE-
MEHH MPABOBOM 3alUTHI UX TO-

1 Kaplan L. Top Executive Rewards and Firm Performance: A Comparison of Japan and the Unitgd

States. - NY, 1993. - P.13.

2 Shleifer F, Vishny R. Large Shareholders and Corporate Control // Journal of Political Economy.

— 1996. — Ne94. — P461-488.

nocoB. Brnaxenue Gonpmun-
CTBOM akUMH paboraer Torza,
KOTrJa UMEETCsl OEHCTBEHHBIHN
MEXaHM3M TOJIOCOBAHHS pelle-
HuM, npuHuMaemsix B AO. To-
pasno 6onee mpobiemaTrHuHa
CHUTYyalMs C MUHOPHTAPHBIMH aK-
UMOHEPaMH (BIIaJENbIEB MEHEE
10% akumit), nockonsky UM He-
06X01MMO GIIOKMPOBaTHCA C ApPY-
THMH aKIMOHEepaMu Jist obecrie-
YCHHS KOHTpOIs. BoamorxkHOCTH
YIPaBIAIOUIMX BMEIIUBATHCSA B
UX JI€la OYEHDb BBICOKH, a B CY-
Alax 3allMTa MUHOPUTAPHBIX aK-
LIHOHEPOB OKAa3bIBAETCS HAMHO-
ro cnoxuee. [ToaTomy Braaenue
HeOOMBIIMMH G10KaMHM aKLMH
MOXET ObITh 3 (EKTHBHO B OC-
HOBHOM JTIIb IIPH HAJTMYHUH Pa3-
BUTOM NPaBOBOH CHCTEMBI, YUH-
TBIBAIOLIEH BCE CIIOXKHOCTH KOP-
TIOPaTUBHOT'O MpaBa.

B uenom Hamo ckasate, uTo
MPaKTHKa KOPIOPATHBHOIO yII-
PaBJICHUs B Pa3HBIX CTPaHaX BbI-
paborana cBou cob6CTBEHHBIE
MEXaHHM3MBI 3aIIUTHI ITPAB AKLIK-
OHEPOB, KaK-TO:

7 MPEACTaBUTENBCTBO AKLIH-
OHEpoB (HabmromaTenbHBIH CO-
BET);

? IOBEPEHHOCTH (MONMyuEHHE
FOJIOCOB 1O JOBEPEHHOCTSIM);

? HOPMBI, PEryTHPYIOLIHE MO~
TTIOLICHHS,

? npoueaypa 6aHKpOTCTBA.

Tax uro, HecMoTps Ha Goitb-
LIHE BO3MOXKHOCTH KPYITHBIX aK-
LIHOHEPOB, MPHHHUMAIOTCS MEPBI
U K 0DECTICUEHHIO MPaB METKUX
axkuuoHepos. [Toatomy mpuobpe-
TEHHE aKLIMH ¢ HeOOMIBILOH CTO-
HUMOCTBIO OHOH aKIIMK BO3MOXK-~
HO npH 3(PPEeKTUBHOM cHcTEME
obecreyeHns mpaB MENKHUX aK-
LUMOHEPOB, YUHTHIBAsL, YTO KOHEY-
HBIMH nIpHobpeTarensamMu ux Oy-
AyT uMeHHO oHH. Kpome Toro,
pasBuTHE (QOHIOBOTO PhIHKA
obecreunBaeT cBOGOAHYIO BO3-
MOYKHOCTb OTUY>KIACHHS aKIHH, U
NpHOOPETAIOTCS OHM B 6OTBLIOMN
CTENEHH AT TOAYYEHHUs JOXO-
JIOB, a HE B LENIX obecrieueHus
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KOHTDOJIS Hal
TaHE y>K€ HATWYECTBYET ONMH M3
daxTopoB — obecrieueHne CBO-
©0HOH BO3MOXKHOCTH OTUYKI€E-
HHS aKLIMH, 3aKPEIIEHHON B 3a-
KOHOZIaTENbCTBE, a B Pe3y/abTa-
T€ PacTeT AOBEPUE K MPaBOBOM
cucTeme, (YHKLIHOHUPYIOLUIMM
PBIHKaM LEHHBIX OyMar, 4To CIIo-
cobcTByeT GoMbLIEMY MPUTOKY
HMHBECTHLIH OT MEJIKMX aKIIMOHE-
POB.

Takum obpasom, Beaywas
POJIb B 3TOM JENE MPHUHAATIEHKHUT
IIPaBOBOH CHCTEME H 3aBHCHT OT
TOro, Kak oHa MOxeT obecrie-
YHUTh PEANTHU3ALHMIO H 3aLIUTY OC-
HOBHBIX IIPAaB BCEX AKIIHOHEPOB.

OcHoBHBIE 371€EMEHTHI 06€C-
TIEYEHHMs IIPAB AKLTHOHEPOB B CH-
CTeME KOPIIOPAaTHBHOIO yIpas-
JIEHUs. CBOASATCS K CIEAYIOLIE-
My:
1. Onpenenerne 0CHOBHBIX
TIPaB aKIHOHEPOB Ha:

? HaIeKHBIE METOABI PETHC-
TPaLHH NIpaBa COOCTBEHHOCTH,

7 OoTYyXKACHHE WM Tepeaa-
4y aKUHH;

? monydeHHe HeOOXOAMMOM
uHpopmaumu 06 AO Ha cBOeB-
PEMEHHOM H PETYISPHON OCHOBE;

? yJacTHe U rOIOCOBaHME Ha
ofbmux coOpaHUsIX AKUHUOHEPOB;

? ygactue B BHIGOpax mpas-
JICHUS;

? pomto B npubbisax AO;

? Ha y4JacTHe B IPUHATHH Pe-
LUIEHUH U MONy4YEHHE A0CTATOY-
HOM MH(OPMALIHA OTHOCHTENBHO
PELIECHUH, KaCAFOLIMXCs TIPHHLIH-
MHAATBHBIX U3MeHeHHH B AQ.

2. CtpykTypa KanuTana H
MEXaHHU3MBI, MTO3BOJISIOLINE OT-
AEbHBIM aKLIHOHEPaM OTyJaTh
CTENEHb KOHTPOIIS, HECopasmep-
HYIO C IIpUHAAJIEKAIIEH UM J10-
TIEN aKIUH, JOTDKHBI IPeIaBaTh-
Cs TTIaCHOCTH.

3. PeiHku anst ueneit xopro-
PaTHUBHOTO KOHTPOJISI JOJIXKHBI
HUMETh BO3MOXKHOCTh (DYHKLIHO-
HUPOBaTh 3 (HEKTHBHBIM H MPO-
3pa4yHbIM 00pa3oM.

4. TlpaBuna u npoueaypsl, pe-
T'YJHPYIOLIHE PHOOPETEHHE KOH-
Tpons Hag AO Ha peIHKax Kanu-
Taja, a TaloKe CHENKH YPE3BbI-
YaHHOrO XapakTepa, Takue, Kak
CIMSHHUS U TPOAAKA 3HAUHUTEb-
HOM yactu aktuBoB AQ, n0mK-
HBI YETKO (hOPMYIHPOBATLCSA H
NpefaBaTbCs IMACHOCTH, C TEM,
4TOOBI MHBECTOPHI 3HAJH CBOM
npaBa U CPEACTBA MTPABOBOM 3a-

muTel. CAETKH JOMKHBI COBEp-
LIaThCs MO MPO3PaYHBIM LIEHAM
M Ha CNIPAaBEATHBbIX YCIOBHSAX,
3AIIMINAOIIIX NPaBa BCEX aKIU-
OHEPOB B COOTBETCTBHH C HUX Ka-
TEropHeH.

5. MexaHH3MBI, NPENATCTBY-
rouue nornomenro AQ, He gon-
JKHBI HCTIONIB30BATHCS ISl TOTO,
4TOOBI OrpajuTh AAMHHHUCTpA-
LHIO OT MOAOTYETHOCTH. AKIH-
OHEPBI, BKJIIOYAsi HHCTHUTYT HH-
CTUTYLMOHAIbHBIX HHBECTOPOB,
JO/DKHBI 3HaTh, KaKHUe H3AEpxK-
KH M KaKH€ BBITOJIBI BIIEYET OCY-
IIECTBIEHHE HMH CBOETO MpaBa
rosoca.

6. CTpykTypa KOpropaTHBHO-
ro yIpaBieHHs A0JDKHA obecre-
YHBATh PABHOE OTHOIIEHHUE K aK-
LIMOHEpaM, BKIIOUAs MEJKHX M
HMHOCTPaHHBIX aKIIHOHEPOB. Bee
OHH JOJDKHBI HMETh BO3MOXK-
HOCTb NOTYy4YHTh 3G HEKTHBHYIO
3alUTY B CITy4Yae HapyLIEHHs UX
pas.

7. PermaMeHT H mporeaypa
NpoBeAEHUA OOIMHUX coOpaHui
AKLIMOHEPOB JOJKHBI 0DECIIEYH -
BaTh PABHOE OTHOLIEHHE KO BCEM
axuuonepam. [ponenypsi, npu-
Hateie B AQ, He JOMKHBI AEATh
y4JacTHE B TOJOCOBAHHH YpE3-
MEPHO CIIOXHBIM HIIH A0pPOroc-
TOSIIIHM.

8. Onepanuu ¢ UCmons30Ba-
HHEM BHYTpeHHEH HHopMaumu
U 370yNOTPEOUTENBHbIE Omepa-
IIMM B COOCTBEHHBIX HHTEpecax
JIOTDKHBI OBITh 3aIIPEIIEHBI.

9. UneHpl npaBiaeHwUs U yripas-
JSIOINME 00sI3aHBl COOOIATh O
CBOEH MaTepuanbHON 3aMHTEPE-
COBAaHHOCTH B CIETIKaX HJIH BOM-
pocax, kacaroumxcs AQ.

Takum obpasom, 3¢dexTus-
Has peaJu3aLys U 3alUTa NpaB
BCEX aKIIHOHEPOB MPEXKIE BCETO
3aBHCAT OT 3aKPEIUICHHS COOT-
BETCTBYIOLMX HOPM B 3aKOHO/A-
TENbCTBE KAXKAOW CTPAHBI.

OO1me MPUHLIKIBI CHCTEMBI
KOPIIOPATHBHOTO YIIPABJIEHUS U
npaBa aKLHOHEPOB YXKe peria-
MEHTHPOBaHBl B JECHCTBYIOLIEM
3aKOHOJATEILCTBE Y30eKHucTa-
Ha. 3aKOHOJATENbCTBO, PEryH-
pylolIee BOMPOCHI KOPHOPATHB-
HOro ynpasneHus B Pecniybmuke
V36eKHuCTaH, COCTOHT U3 pas-
JUYHBIX U B3aMMOCBS3aHHBIX
HOPMAaTHBHO-TIPABOBLIX AKTOB
(3axoHOB, mocraHoBneHMH Kabu-
Heta MunHCTpOB, ykazos [Ipe-
3UJIEHTA, AKTOB MHHHCTEPCTB H

3 Cm.: c1.28 «JTpaBa aKLMOHEPOB — Blajie/bLeB OOLIKHOBEHHBIX aKLMit» U

cT.29 «IlpaBa aKLHOHEPOB — Bafe/bLUEE PUBHIETHPOBAHHLIX aKLHily.

BEJIOMCTB H 1p.).

Ba3oBsIMH HCTOUHMKAMM CH-
CTEMBI KOPIIOPAaTHBHOTO yTIPaB-
JIEHUSA, B TOM YHCJI€ 3alLIUTHI
TPaB aKIMOHEPOB, CITyXKaT, B Iep-
BYIO Ouepensb, [ paxkpanckuii ko-
aexc Pecniyonuku Ys6exkucran
(I'K) u 3akon PY3 «06 akimo-
HEPHBIX OOLIECTBAX M 3aLIMTE
npaB aKIHOHEPOBY. CBA3aHHBI-
MM C HUMH HCTOYHHUKAMH SIBJIsI-
torcst 3akoHsl PY3 «O samure
NpaB MHBECTOPOB Ha PHIHKE LICH-
HBIX Oymar», «O MexaHH3Me
(pyHKIIMOHHPOBaHHS PHIHKA LIEH-
HbIX Oymary, «O ueHHbIX Oyma-
rax U GoHIO0BOH Oupxke», «O6
ayaute», «O6 ayauTopckoit me-
ATEIBHOCTHY, YKassl [Ipesunen-
ta YII-1270 «O momonHUTENE-
HBIX MEPAX M0 Pa3BUTHIO PbIHKA
ueHHeIX 6ymar», YI1-1414 «06
obpaszosanuu Llentpa mo xoop-
JUHALIMK U KOHTPOJIIO 3a (hyHK-
LHOHHPOBAHHUEM PBIHKA LIEHHBIX
oymar mpu I'KU Pecnybnuku
V36ekucran», I[ocTaHoBneHUS
Kabunera Munucrpos PVY3 «O
Mepax I0 COBEPIIEHCTBOBAHHUIO
YNIPaBJIEHHS AKLIHOHEPHBIMH 00-
wectsa» Ne 361 u Ne 257 m ap.

I'K dopmupyer obmyro oc-
HOBY JUIsl CO3AAHUS U JEUCTBHUS
IOPUAHYECKHX THL. 3akoH «O
3alUTE NMPaB WHBECTOPOB Ha
PBIHKE LIEHHBIX Oymar» peruaet
OJHOBPEMEHHO HECKOJIBKO 3a-
a4, B TOM YHCIIE IO obecrieye-
HHIO 3alUTHl HHBECTOPOB, B Ya-
CTHOCTH aKLIHOHEPOB, ITyTEM 10~
BBILICHHS KAUYECTBA M AOCTOBEP-
HOCTH IIPEAOCTABISIEMON UM UH-
(opMaLMK ¥ COBEPIIEHCTBOBA-
HUSl CHCTEMBI €€ TMpeaocTaBie-
HHSL

3akoH PY3 «O6 akumonep-
HBIX OOLIECTBAX M 3aLIHTE NPaB
aKLMOHEPOBY (manee 3akoH),
OPHHATEIH B 1996r., nocTaTouHo
MOJTHO PACKPbIBAET MEXAHHU3MBI
B3aUMOOTHOMEHHH B AO Mex-
Ay €€ yYaCTHHUKAMH, HX [PaBa u
00sI13aHHOCTH.

OanuM u3 pyHaamenTanb-
HBIX MTOJIOXKEHHH gaxona, Kacaro-
IIMXCSl 3AIMHTHI TIPAB aKIMOHE-
POB, SIBISIETCS HCIOIb30BAHKE
TIPUHLHIIA NTPEJOCTABICHHS NPO-
CTOH aKL[MEH OMUHAKOBOrO 00be-
ma npas® . UHbiMu cioBamu, 3a-
KOH He TuddepeHUHpyeT 0obeM
NPaB 110 THITY aKLHH WM 10 €€
BJIaJIENbIY H YTBEP)KAACT NMPUH-
LUIT «PABHOT'O OTHOUIEHHS K aK-
LUOHEPaM).

"B HALLE NPABO




Ba>KHBIM yCTaHOBIEHHEM
3akoHa SABNAETCS 3aKpenieHHE
32 aKLMOHEPOM IIpaBa Ha ydac-
THE Ha 061IEeM COOpaHUH aKIHO-
HEPOB M NpaBa Ha rOJIOCOBAHHE.
B coorBercTBHM co cT.64 3ako-
Ha, obmee coOpaH#e aKLMOHEPOB
SIBJISCTCS BBICUIMM OPraHOM yII-
PABIIEHHS aKLHOHEPHBIM 00LIIE-
CTBOM, M aKLIMOHEP — BIIAJENIEL]
OOBIKHOBEHHBIX akIMi (a B Om-
pEACNEeHHBIX 3aKOHOM Clydasx
— ¥ aKLIMOHEP-BlIAAe/eL IPHBH-
JICTUPOBAHHBIX aKIUi) HMEET
NPaBO y4acTHs C TPABOM TOJIO-
Ca 1o BCEM BOIMPOCaM, BXOAA-
LM B KOMIIETEHIIHIO OOIIEro
cobpanus’.

IIpaBo yuactua Ha obmem
CoOpaHMM aKLHMOHEPOB HUMEET
JIMLO, BHECEHHOE B COOTBETCTBY-
OIIMH CIHCOK. Takue crucku Ha-
XOIATCS Y PETHCTPATOPOB CO-
OpaHwus. }inuo, npuOBIBLIEE Ha
obmee cobpaHue akIMOHEPOB,
PETUCTPUPYETCS, €My BBLAAKOT-
Cs CIIELIMANIbHO TIOATOTOBJIEHHBIE
MaTepuansl, OI0JIETEHH AT IO-
JIOCOBAaHHS H T.11. 3aKOHOAATEb-
CTBO HE PETNIAMEHTHPYET MpOLIe-
Aypy PETUCTPALIAH B 0OLIEM CO-
GpaHHM aKLHOHEPOB, yIIOMHHAS
NIPH 3TOM CIIELHAIBHBIN Opra —
CUETHYIO KOMHCCHIO (CT.3), Ha
KOTOPYIO BO3Jararorcs u (hyHk-
UMM OMNpEAEICHHS KBOpyMa 00-
WEro coOpaHUsi aKUHOHEPOB.
O6rrun0 nopsaoK paboThl cuer-
HOHM KOMHCCHH OTPEAEAETCS BO
BHYTPEHHHUX JOKYMEHTaX O0OLIe-
CTBa, HO NPAKTHUKA CBUIAETENb-
CTBYET O TOM, YTO BO MHOT'HX aK-
LHOHEPHBIX OOLIECTBAX TaKOro
pernamMeHTa u nopsiaka paboTs
BOOOLIE HE CYLIECTBYET.

B coorsercrBuu co cT.68 3a-
KOHa, IIPaBO Ha y4acTHE B 00-
IEM COOpaHHUH OCYILECTBISET-
Csl aKITMOHEPOM KakK JIMYHO, TaK
U YE€PE3 CBOETO MPEACTABHUTES.
IlpeacraBurens akuroHepa UMe-
€T IPaBO yJacTBOBATh B 00IIEM
coOpaHHM HAa OCHOBAHHH COOT-
BETCTBYIOIIEH JOBEPEHHOCTH.
Ho wacro 6siBator ciyuau, xor-
Ja aJMUHHCTpaLUs ODIECTBA,
OKa3bIBasi ONPEAECIEHHOE HETa-
THBHOE BIIMSHHE Ha aKLIHOHEPOB,
BBIHY>KJAET UX BBIAABaTh JOBE-
PEHHOCTH Ha NPaBO y4yacTHs B
001wem codpaHHK U NOJIOCOBaHHUS
[0 BCEM BOIPOCAM NOBECTKH
JHs1 ONIPEJIENIEHHBIM JIMLAM: Yj1e-

HaM HaOIIOAaTETbHOr0 COBETA
obmecTBa, MpaBlEHUs, I'eHe-
pansHOMy aupekTopy. B pesys-
TaTe aAMHUHHUCTPALHUS MONyYaeT
KOHTPOIIb Ha/l IOPSAKOM TIPHHS-
THS PEIIEHUH Ha COOpaHmH, YTO,
pasyMeeTcs, He OTBEYaeT Tpe-
HoBaHusIM 3aKoHa.

OTzaenbHBIM MOMEHTOM, 3ac-
Ty>KHBAFOIIUM BHUMAHHS, SBJISI-
€TCsl TO, YTO B CT.74 3akoHa npe-
AyCMaTPHUBAETCS BbIAA4a TOMb-
KO IOBEPEHHOCTH Ha rolocoBa-
nue. Ho npeacraBurens akiumo-
HEpa MOXKET OBITh 3G PEKTHBHO
JHMIIEH APYTHX BO3MOXHOCTEH
BJIMSIHHS Ha MPOLIECC NPHHATHA
PEIIEHHUS, TOCKOIbKY Y HETO TI0
JIOBEPEHHOCTH MMEETCS TONBKO
npaso rojnoca. B cBas3u ¢ atum,
OYEBHHO, LIENECO0OPa3HO 160
NpPeayCMOTPETh BCE MPaBOMO-
YHs1 B OHOH AOBEPEHHOCTH, THO0
0(hOpMIIATE JBE NOBEPEHHOCTH:
OJHA Il TOJIOCOBAHHMS, a Jpy-
rasg — Ha OCYLUECTBIIEHHE MHBIX
AEUCTBHH Ha obmem cobpanuu
AKIIHOHEPOB.

HenocpeacrBennas peanu-
3a1Ms MMPaB aKLUHOHEpPa Ha roNIo-
COBAaHHME CBA3aHA TAKXKE C 0bec-
NIEYEHHEM KBOpyMa OOLIEro co-
6panus. Obiuee cobpanue akiu-
OHEPOB SBJIIETCS PABOMOYHBIM
(uMeeT KBOpPYM), €caM Ha MoO-
MEHT OKOHYaHHS PErMCTPaLHH
AJIs yJaCTHS B HEM 3apErHUCTpH-
pOBaNMCh aKLHOHEPHI (MX Tpea-
CTaBUTENH), 00J1aAaI0IHUE B CO-
BOKyNHOCTH 6onee uem 60% ro-
JIOCOB 1O Pa3MELICHHBIM TOJI0-
CYIIIMM aKOUsAM OOLEecTBa
(ct.75). Ecnu akuuoHepam Ha-
NpaBJIsANUCh OIOIIETEHH AN
y4acTHs B TOJIOCOBAaHHH, TO TrO-
10ca, TPeACTaBICHHBIE Oroe-
TEHSMH, TAKKE YIHTHIBAIOTCS
TIPH ONPEAEEHHH KBOPYMa H UTO-
OB rOJIOCOBaHHMS, €CIIH YKa3aH-
Hble OrOIETEHH ObIIK MOMyye-
Hbl OOIIECTBOM HE MO3AHEE YeEM
3a ABa JHS IO NPOBEAEHHS 00-
mero cobpaHus akUHOHepoB. B
Cllyya€ OTCYTCTBHS KBOpyMa
obmero cobpanus 06bABAAETCS
JiaTa MPOBEACHHUS HOBOTO 001LIe-
ro cobpaHHus, ¥ Ha HEM I T10-
Ty4EHHsl KBOpYMa TakKe HeoO-
XOAMMO NPHUCYTCTBHE HE MEHEE
60% pa3sMENIEHHBIX TOIOCYIO-
LIMX aKIUH of1iecTsa.

O6ecneuenue npasa romoca
Ha o0weM coOpaHuM akIHOHe-
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peAyCMaTpHBAETCH
cT.cT.28 u 29 3akona. [onocyio-
M akuuei obecTsa SBageT-
Csl OOBIKHOBEHHAS HITH IPHBHIE-
THpOBaHHas akuus obmecTsa,
MPEAOCTABIIAIOIAS €€ BIaAETb-
Ly MPaBO roioca MpH PElIeHHH
BOIPOCA, BKIIOYEHHOIO B MOBE-
CTKYy AHA obmero cobpanus u
MIOCTaBJIEHHOTO HAa I'OJIOCOBAHHE.
Ecnu npusunernposannas akis
NpPEAOCTABNIET €€ BIAAEIbLY
Bonee ogHOrO ronoca, To npu orn-
PEAECIICHHH KOTUYECTBA rojIoCy-
IOIIHX aKUUH KOKIBIH ToI0C Mo
TaKkoW aKUHH YYHUTHIBAETCS Kak
OTAENbHASA TONOCYIOLIAs AKIH.

Pemenne obmero cobpanus
AKILHOHEPOB IO BOIIPOCY, MOCTaB-
JICHHOMY Ha IOJIOCOBaHHE, IPH-
HHUMAETCS TIPOCTHIM HJIH KBAJIH-
(uIMpOBaHHBIM 6OIBLIIHHCTBOM
rojocoB. AHanu3 3akoHa moka-
3bIBAET, YTO CYLIECTBYIOT JBa
Pa3nTMYHBIX BapHaHTa KBaTH(DH-
LIUPOBaHHOIO OONBIIMHCTBA: 2/3
rOJIOCOB aKLIMOHEPOB, MPHUCYT-
CTBYIOLIMX Ha 001IeM coOpaHuH,
u 3/4 ronocos. I1.2 ct.49 3axona
JIOITYCKAET CHTYALHIO, B KOTOPOM
AU IPUHATHS PELIEHHS 110 BOM-
POCy MOBECTKH AHs OOIIErO CO-
OpaHHs aKLMOHEPOB, TIOCTABIICH-
HOMY Ha rOJIOCOBaHHE, YCTABOM
obmecTBa MOXeET 6bITH TpeayC-
MOTpPEHa HEOOXOAMMOCTh 60JIb-
urero yuciaa ronocos. Ct.66 3a-
KOHA YCTaHaBIIHBAET, 4TO 60JIb-
IIMHCTBOM B TPH YETBEPTH rO-
JIOCOB aKLMOHEPOB ? BIAACIBLCB
TOJIOCYIOLIUX aKUHUH obliecTsa
NPUHUMAIOTCS PELIEHHUS 10 Clie-
JYIOIIUM BOIPOCAM:

? BHECEHHE HU3MEHEHHH H JI0-
TMIOJIHEHUH B yCTaB OOLIECTBA MITH
YTBEPXKACHHE ycTaBa oOLIecTBa
B HOBOH pENaKIIHH,

?7 peopraHu3anus oOLIECTBA;

? TMKBHAALMs OOLIECTBA, Ha-
3HAYCHHE THKBUIALHOHHOM KO-
MHCCHH, YTBEP>KACHHE TpOMe-
JKYTOYHOTO M OKOHYATEIbHOTO
JTMKBHIALIMOHHBIX OaJIaHCOB;

7 onpeaeneHue NpeaeIbHOrO
pasmepa oOBSIBIEHHBIX aKLMH
oOmecTBa;

7 COBEpIUEHHE KPYMHBIX C/IE-
JIoK cornacHo cT.89 3akoHa.

AxumoHeps! ? Kak Blagenb-
bl OOBIKHOBEHHBIX, TaK M TPH-
BUJICTHPOBAHHBIX aKLIHH — HMe-
10T MPaBO Ha MOJYYECHHE YaCTH
npuOsIH o6WecTBa B BHAE AH-




BHICHZOB (CT.27). AKLIMOHEPHOE
o01IecTBO BIIpaBe MPHHUMATH
pELICHHE O BBHIIUIATE AWBHUICH-
JI0B €XEKBApTaIbHO, pa3 B IO-
ayroaue uiu pas B rog. Habmro-
JATENbHBIH COBET MPEACTABIIS-
eT ob1meMy coOpaHHIO peKOMEH-
JALUH 110 PasMepy IHBUACHAA U
NPUHUMAET PELICHHE O BBITIIATE
MIPOMEXYTOUYHBIX AUBHACHIOB.
AxunoHep UMeer mpaBo Tpebo-
BaThb BBITLIATHI OOBSBICHHBIX, HO
HE BBIIUIAYECHHBIX JHBHICHIOB.
B 3TOoM cnyuae on Moxer cchi-
narbes Ha c1.237 'K (Hegomyc-
THMOCTb OJHOCTOPOHHETO OTKa-
3a OT HCHOJHEHHS 00s3aTeNb-
CTBA), a TakKe Ha CT.56 3akoHa.

B coorBercTBHHM co cT.27 3a-
KOHa, B KaJeCTBE OJHOTO H3 OC-
HOBHBIX TIpaB aKLHOHEpa Orpe-
JETISETCS €ro MPaBo Ha BKIIOYE-
HHE B PEECTP aKLHOHEPOB COOT-
BETCTBYIOLIETO AKLIHOHEPHOTO
ob1ecTBa U MPaBO MOIYUCHHUS
BBITIHCKH B OTHOLIEHUH Ce0s U3
atoro peecrpa. ObecneucHue
3TOro mpaBa MPEAYCMOTPEHO
ct.15 3akona «O mexanusme
(YHKIIMOHUPOBAHHS PIHKA LIEH-
HBIX Oymary, a Tawoke [Tonoxe-
HueM «O peectpe akIHOHEPOB
AKLMOHEPHOTO 00IIECTBAY .

3akoHO#ATENBCTBO Y30eKu-
CTaHa NpeIyCMaTPUBAET JOCTa-
TOYHO MOAPOOHO PeraMeHTHPO-
BaHHBIH MeToA obecredeHus
PErHCTpaLUK TIpaBa COOCTBEH-
HOCTH, KOTOPBIH B 0011eM cooT-
BETCTBYET MPHHLIMIIAM KOPITOpa-
THBHOTO YIIPaBICHHS.

BaxxHBIM A1 akMOHEPOB
SIBIISIETCS. M UX TIPABO Ha OTUYXK-
JICHHE WK Tiepefayy akuui. by-
ayud (yHIaMEHTAIbHBIM Tpa-
BOM MHBECTOpA (aKLMOHEPa), OHO
XapaKTepu3yeT 0COOEHHOCTD aK-
LIHOHEPHOT0 O0IIECTBA B TOM
TUIaHe, YTO OTYYXKAAEMOCTh J0-
Jel B aKLIMOHEPHOM OOIIECTBE
SIBJISIETCS CBOOOAHOM, B OTITHIHE
oT ofmmecTBa ¢ OrpaHHYEHHOH
OTBETCTBEHHOCTBIO.

B coorBercTBUM ¢ 3akoHOM
(cT.106, 107), akuuoHeps UMe-
IOT TaloKE MPaBO Ha MOTYYECHHE
HHOPMALIMH O PELICHUSX, Kaca-
FOLIMXCS IPUHLIAITHATBHBIX H3Me-
HEHHH B KOPTIOPALIMH, TaKHX, KaK:
BHECEHUE M3MEHCHHWH B YCTaB
WM B aHAJIOTHYHBIE JOKYMEHTHI
KOPIOpALMK, pa3pelieHnus Ha
BBIITYCK IOTIOTHATETbHBIX aKLIAH,
CAENKH YPE3BBIMAWHOTO Xapak-

Tepa, B 3aKOHE OHH Ompenene-
HBl KaK «KPYMHBIE COEITKHY
(ct.cT.89790).
3aKOHOJATENBCTBOM IIpe-
JYCMOTPEHBI Pa3IHYHbIE HHCTH-
TYTBI JUTS 3QIIUTHI 3TUX U ApPY-
T'HX TpaB aKLHOHEPOB. B coot-
BETCTBHH CO cT.114 3akoHa:

«IIpaBa aKkIMOHEPOB 3aLIH-
IAIOTCS:

? SMUTEHTOM (OpraHamH -
paBIICHUS aKLIHOHEPHOTO 001Ie-
CTBa) MYTEM BBIIIOTHEHHUS 00s-
3aHHOCTEH, YCTAHOBIIEHHbIX Ha-
CTOSIIAM 3aKOHOM H Tpenyc-
MOTPEHHBIX YCTaBOM;

7 MHBECTHLIHOHHBIMH HHCTH-
TyTamMH 1 (OHIOBBIMH OHpKAMH
B COOTBETCTBHMM C 3aKOHOAA-
TEIBCTBOM; A0OPOBONBHBIMH
o0beAUHEHUSIMH TpodeccHo-
HalbHBIX YYaCTHHKOB PBIHKA
LIEHHBIX OyMmar;

? CTpaxOBBIMH OpTaHH3aLHsI-
MH;

? YIOJHOMOYEHHBIM TOCY-
JapCTBOM OPTaHOM IO PEryiaH-
POBAHMIO X KOOPAWHALIMH PhIHKA
LIEHHBIX Oymar;

7 aymuTOpaMy;

7 MpaBOOXPaHHUTEIbHBIMH
OpraHamu.

Criopbl, BO3HHKAIOIIHE MEXK-
Oy aKHOHEpaMH M APYTHMH
CyObEKTaMH PbIHKA LIEHHBIX Oy-
Mar, paspelarrcs B cyaeOHOM
TIOPSLAKE).

Ornupasick Ha 3TH HOPMBI 3a-
KOHA, aKLIMOHEP MOXET MCIIONb-
30BaTh Pa3aHYHBIC MTPABOBBIC
CpeacTBa Al 3aIMUTHI CBOHX
MpaB 1 3aKOHHBIX MHTEPECOB. Bo-
NEPBBIX, OH MOXXET HCIIONIB30-
BaTb CBOM OpPraHH3allMOHHBIE
npasa 1o TpeOOBAHHIO O BHIKY-
T€ aKIHi, 10 TPeOOBAHHIO O CO-
3bIBE BHEOUEPEAHOTO COOpaHHs
AKIMOHEPOB — NPH YCIIOBHH, YTO
oH obnazaer He Menee 10% ax-
LMK OT yCTaBHOTO (POHIA KOPITO-
pauuH, Ha ydacTue B (hOpMHpO-
BaHHH YNPABIIAIOIINX OPTaHOB
kopriopauus. Bo-BTopeix, akuu-
OHep MOXeT 0OpaTuThCs 3a 3a-
IMTOH B YIOJHOMOYECHHBIE TO-
CyAapCTBEHHBIE OPTaHbl, 3 HIMEH-
HO B LleHTp Mo xoopauHALMH U
KOHTPOIIIO 33 PHIHKAMM LICHHBIX
oymar npu [' KU Pecnybnuku

30€KHCTaH U IPaBOOXPAHH-
TENbHBIC OPTaHbl.

B-TpeThux, y akuuHoHepa
HMMEETCsI TIPaBO MCTOIb30BAHHS
CyaeOHOHM 3aIuuThl. JTO B Iep-
BYIO O4Yepear U B HaubOombiuen
CTEMEHH OTHOCHTCS K METKHM

;
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OHEPOB aKLHOHEPHOTO obulecTBay. 3aperucTpHpoBaHo MUHHUCTEp-
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akioHepaM. KpymHbie akipone-
pbl, obnazarouye GonpIHM na-
KETOM aKIHH, MOTYT U Ha MpaK-
THKE OCYIIECTBIIAOT 3P PEKTHB-
HYIO 3alIIUTy CBOMX IPaB MOCPE -
CTBOM TIPOBEAEHHS HYKHBIX UM
pemeHuH Ha obumem cobpaHHH
AKIMOHEPOB M C MOMOLIBIO JTHII,
M30paHHBIX B OpraHbl yrpaslie-
nus. Ho xorga Beraer Bompoc o
NPECEYECHUH ACHCTBHIA MEHEIK-
MEHTa KOPIIOpALIHH, HAHOCSLIMX
AKIMOHEPY YOBITKH, B CYJ MOXKET
0OpaTuThCs MH000H aKLHOHEP.
3aKOH COAEPKUT LENBIH Psia
TIOJIOXKEHHH, KOTOPBIE MOTYT HC-
TI0/1b30BAThCSI AKLHOHEPAMH JJIS
CyA€OHOM 3aIHUTHI CBOMX IIPAB
3aKOHHBIX HHTEPECOB. 34€ECh
MO>KHO BBIJEITHTH CIEAYIOLIHE
OCHOBHBIE CPEACTBa CyAeOHOM
3aIIUTHI AaKIIHOHEPOB, B MIEPBYIO
o4epeb MHHOPHTAPHBIX:

) obxanoBaHue (M OTMEHA)
pereHui obero coobpaHus ax-
LIMOHEPOB U JPYTHX OPTraHOB YTI-
PaBJIEHHUs aKLHOHEPHOTO 0b1LIe-
CTBa,;

2) MpeaBsBICHHE HCKOB O TO-
HY)KJICHHH 00OLIECTBa MPOU3BEC-
TH BBIKYT aKLHH B CITy4asx, Kor-
Jla IPaBO Ha BBIKYII TIOSBIISETCS

aKI[MOHEPA B COOTBETCTBHH C
aKOHOM,;

3) B3bICKaHME B IMONB3Y 00-
LIECTBA YOBITKOB, MPUIUHEHHBIX
€My 110 BUHE €r0 PYKOBOIUTEIECH
nub0 APYroro Xo3siHCTBEHHOTO
TOBApHILNECTBA MM OOLIECTBA,
KOHTPOJHPYIOLIETO €ro ASSTe/b-
HOCTb;

4) npexbSIBIEHHE HCKOB O HE-
JEHCTBUTEIBHOCTH KPYITHBIX
CHIETIOK, COBEPLICHHBIX B Hapy-
LIEHHE YCTAHOBJICHHOTO MOPSA-
Ka;

5) mpeabsABIEHHE HCKOB O
NPU3HAHUH HEACHCTBUTETbHBIMH
CHIETIOK, B KOTOPBIX MMENACh 3a-
HHTEPECOBAHHOCTb JIHLI, OKa3bl-
BAIOIIMX BIIMSHHUE HA BEACHHE
Jen obimecTsa;

6) B3bICKaHHE C OOLIECTBA
CYMM JMBHACHIOB;

7) npeabsABICHUE HUCKOB B
CBSI3M C HAPYIICHHEM MpaBa ak-
LMOHepa Ha HHpopMauHmIo, A0C-
TYTI K KOTOPOH MPEAYCMOTPEH 3a-
KOHOAATENbCTBOM.

TaxoB, KOpOTKO rOBOPSI, KOM-
MJIeKC MpaB aKLHOHEPOB, MO-
CPEACTBOM KOTOPBIX OHH MOTYT
OTCTaWBaTh CBOHW MMYILIECTBEH-
HBIE WHTEPECHI, CBSA3aHHBIE C
y4acTHEM B aKLIMOHEPHOM 00-
IECTBE.

Hou. kadeapni
MUYll TTrIOH
K.1.1. C.C.I'yasmos
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