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Bbl Kynunnum akumm mn Ctasin coBriagernbLuem
KOMMnaHuu. YTo 3TO Ha caMOM ferne 3Ha4YvmT

«I'I0|<ynas:| akKuuto, Bbl CTaHOBUTECb coBriagenbLemM KOMMaHnm».

3Ty hpasy 4acTo UCMONb3YIOT, Koraa 0ObACHAT HAaYNHAKLWMM MHBECTOPAM, YTO Takoe akLuW.
dopmanbHo oHa BepHa. Ho cnoBo «coenageneuy nerko noHsiTb CIIMWKOM ByKBanbHO.

Korga Mbl cribilKM, YTO YEroBeK YeM-TO BrageeT, 00bIMHO NPeacTaBnsieM A0BOMbHO
KOHKPETHbIE BO3MOXHOCTU. Hanpumep, kBapTupy. Bnagenew kBapTUpbl MOXET B HEW XUTb,
choaBaTb ee, pellaTtb, KTo OyaeT Tam HaxoauTbCs, NPoAaTh ee Lenukom Unm nepegartb YacTb
Apyromy yenoseky. OH caM NPUHUMAET pPeLleHUst 0 TOM, Kak MCNob30BaTb MMYLLECTBO U YTO C
HUM Oenartb.

B GbITOBOM NOHMMaHUKM BNageHne obbIYHO CBSI3aHO C TpemMa BelwamMun: ynpaBnAaTb, N(PUHUMATb
peweHnsa U KOHTpOoNMpoBaTb pe3ynbrar.

Tenepb NpeacTaBnm gpyryto cutyauuio. MiHeectop nokynaeT 100 akumin KpynHow nyonnyHom
KomnaHun. OH 4eNCTBUTENBbHO CTAHOBUTCS OOHUM M3 €€ akLuMoHepoB. HO MOXeT nn oH nocne
3TOro pellartb, Kakme KOHTPaKTbl OSMKHA 3aknovaTh komnaHus? Koro HaHaTb Ha paboTy? Kakoe
obopyaoBaHune KynuTb? Kakyto yacTb Npnbbiny HanpaeBuTb Ha pasBUTUE, @ Kakyro — BbINNaTUTb
akumoHepam?

HeT, oH He NpuHMMaeT Takmx peweHnin. OH BNageeT YacTbio KOMNaHWK, HO 3TO BNaaeHue
YCTPOEHO He TakK, Kak BnageHue KBapTupon unm Hebonbwmnm cobCTBEHHBIM BU3HECOM.

MNMeHHO 3aech BO3HMKAET rMaBHOe pasnmyme Mmexay ObITOBbIM CMbICIIOM CoBa «Brageneu» u
TEeM, YTO 03Ha4yaeT BnajeHne akunamu.

UTo BCce-Taku gaer akuuvs

Ecnu akumoHep ¢ HeGoMbLIMM KONMMYECTBOM aKLMI He YNpaBnsieT KOMNaHUen Hanpsimyio,
BO3HWKaET HOPMarbHbIA BOMPOC: YTO UMEHHO OH MOMy4aeT, MoKynasi akuuo?
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Mpexae Bcero — npasa akuMoHepa.

OH mMoXeT y4yacTBOBaTb B 00LEeM COOpaHUmM akLMOHEPOB, FOyI0COBaTL MO BOMpPOCcaMm, KOTopbie
BbIHOCATCA Ha pacCMOTPEHNe, nonyyatb ANBUAEHAbI, ECIM KOMNAHWUSA NPUHMMAET peLleHne mx
BbIMf1a4MBaTh, NpogaTb CBOWU akuuu ApyromMmy MHBECTOPY.

To ecTb BnageHue BronHe peanbHoe. [1pocTo OHO He 03HaYaeT eXXeAHEBHOMO ynpaBneHus
OunsHecoMm.

HebonbLwon nakeT akuumn obbIYHO HE AAET BO3MOXHOCTM CaMOCTOSITENIbHO ONPeaensiTh
pelleHnst KOMNaHuu, HO NPeaOoCTaBnsaeT BrnagenbLy NpaBo Ha SKOHOMUYECKOE ydacTue B ee
pesynbrare.

Ecnun komnaHuns passmBaeTcsi, CTaHOBUTCS NpUObINbHEEe, MHTEPEC MHBECTOPOB K HEW pacTeT,
CTOMMOCTb aKLMIN MOXET YBenMumMBaThbCS.

Ecnn komnaHus peluaeT pacnpeaenuTb YacTb NPUOLINKN MeXay akuMoHepaMu, BrnageneL akummn
MOXET Mony4nTb ANBUAEHbI.

I'IpV| 9TOM AnBunaeHObl 3apaHee He rapaHTUPOBaHbI. KomnaHusa moxeTt 3apa60TaTb I'IpI/l6bIJ'Ib n
HanpaBunTb €e He Ha BblMJ1aTbl akKuMOHEPaM, a Ha pa3BUTUE. OTKPbITb HOBbIE HaMpaBlieHUA,
KYyNnUTb O60pyD,OBaHVIe, HaHATb COTPYAHMKOB U BbINTW Ha HOBbIN PbIHOK.

[nsa Bnagenbua HeOOMNbLLOW AOMNM 3TO O3HAYaEeT NPOCTYIO BeLlb: OH y4acTByeT B Bu3Hece, HO He
onpeaensieT eAMHONMUYHO, Kak MUMEHHO KOMMNaHWs pacrnopsianTcst pe3ynstaTtoM cBoew paboThbl.

Moatomy dpasy «akums — 3TO JONSA B KOMNAHUM» MOXHO NOHMMaTb OykBanbHO, HO 6e3
NMULLHNX OXKNAaHUN.

Akuusa paet npaBo y4YaCTBOBaTb B pe3ynbraTe Ou3Heca, HO cama no ce6e He paer
KOHTpONA Hag4 HUM.

BnapeHue n KOHTPOJIb — HEe OA4HO U TO Xe

MpeacTtaBum OByX MHBECTOPOB. MepBbIn Kynun O4HY akuuio KomnaHuu. BTropown Brnageet
KpynHbIM naketoM. dopmarnbHo oba aABnaTca akunoHepamu. Ho nx BO3MOXHOCTU BIUSTb Ha
pelleHns GusHeca ByaoyT COBEPLUEHHO PA3HbIMU.

Y Bnagenbua O4HON akumn ecTb npaBa akuynoHepa, HO ero royioc cam no cebe no4Tn HNYero He
onpegenser. Uem Gonblue nakeT, TeM 3aMeTHEE BNUSIHWE BrnagerbLa Ha pelweHna KomnaHnn:
Bbl60p coBeTa ANPEKTOPOB, KPyrnHble COEerlKX, pacnpeaeneHume I'Ipl/l6bIJ'IVI n gpyrme Borpochl,
KOTOpPbl€ BbIHOCATCA Ha rofiocoBaHue.

MoaToMy Mexay crioBamu «Brageto akUMen» U «KOHTPONMPYH KOMMNaHUIO» HET 3Haka
paBeHcTBa. MOXHO GbITb COBCTBEHHMKOM HEBONMBLLLON 0NN U NPaKTUYECKU HE y4acTBOBaTb B



ynpasneHunn. A MOXHO BNageTb HACTOSbKO 3HAYMTENbHBIM NAaKeTOM, 4TO 6e3 No3uumm aToro
aKUuMOHepa BaXXHble peLlleHnsa NPUHATb CITOXHO.

MmeHHo NO3TOMY B HOBOCTAX HYaCTO OTAESIbHO roBOPAT O KPYMHbIX, 6J'IOKI/IpyI'OLLI,VIX nnn
KOHTPOJ1bHbIX NakeTax aKumn. Pasmep 00N NoKa3sbIBaET HE TOSMbKO, KAKOW YacTbio KOMMNaHUM
Bnageet MHBeCcTop, HO N HACKOJTIbKO BECOMbIM MOXET ObITb €ro ronoc.

[lns 06bIMHOro YacTHOro MHBECTOPA CUTYaLMS OObIMHO NPOLLE: OH MOKYNaeT akuMn He Ans Toro,
4TOObI YNPaBMsiTe KOMMNaHUEN, a YTOObI y4acTBOBaTbL B €€ 3KOHOMUYECKOM pe3ynbraTe.

|-|03TOMy noNne3HOo pa3fendTb ABe BELU: NpaBo COOCTBEHHOCTM Ha OO0 KOMMaHUU U
peanbHYHO BOSMOXHOCTb BIIUATb Ha ynpaBrieHne Oun3Hecom.

MepBoe BO3HUKAET C BNaaeHNeM akumsimu. Bropoe 3aBucuT OT pasamepa naketa u CTpyKTypbl
CcODOCTBEHHOCTM KOMMaHUW.

3ayem Torga BoooOLle NoKynaTb akuuu

Ecnu o6bl4HbIM MHBECTOP NOYTU HE BUSIET Ha yrpaBneHne KoMnaHuen, 3ayem emy soobLue
CTaHOBUTLCH ee coBnagensuemMm?

rlOTOMy YTO CMbICJ1 NOKYMNKN aKunn B TOM, 4YTOObI B €r0 3KOHOMNYECKOM pesynberarte.
EcTb ABa oCcHOBHbLIX crnocoba nony4ynTb 0oOXoA4 OT aKumn.

MepBbI — avBMAeHAbl. Ecnn komnaHms nonyyaet npubbinb U pellaeT pacnpenenutb ee YacTb
MeXay akumoHepamu, Bnagenew, akumii nomny4yaeT CBOK OO0 BbiNnar.

Ho avemaeHabl He siBnsitoTcs 06a3aTenbHbIMU. KOMNaHns MOXET 0cTaBUTb NPUOLINb BHYTPY
OGusHeca: BNOXWTb ee B pa3BUTUE, OTKPbITb HOBbIE HamnpasneHus, KynuTe obopynoBaHue,
yBENUUNTL Npoun3soacTeo. OcoBeHHO YacTo Tak NOCTyNarT pacTyLne KOMNaHUN: OHM
HanpaensioT 3apaboTaHHble AeHbM Ha paclunpeHne GrusHeca, paccumTbiBasi, YTo B ByayLuem
KOMMNaHusi ByaeT CTOMTb JOpOXe.

Ortcloga BO3HMKaeT BTOpOIZ MCTOYHUK NOTEHLUMaIbHOro Aoxoaa — POCT LUeHbl akuunn.

Ecnun 6usHec pasBmBaeTCs, yBENUMUMBAET BbIPyUKY M NPUOLINb, a MIHBECTOPbI OLIEHMBAKOT Ero
NepcrneKkTUBbI Bbillie, CMPOC Ha akLMN MOXET pacTu BMECTe C X LieHoW. Torga Bnaaenel, MoxeT
npoAaTh akuMm JopoXe, Yem nokynar.

Ho Bo3amMOXeH 1 06paTHbIN cLeHapui.

KoMnaHusi MoxeT nokasaTtb pesynbTaTthl XyXe oxuaaeMblX. Y Hee MoryT BO3HUKHYTb
¢hvHaHcoBble Npobnembl, cyaebHble Cropbl UK Apyrne cobbiTUs, KOTopble yXyaLlaT
nepcnekTuBbl 6uaHeca. MIHBeCTopbl HAYHYT NpoAaaBaTh akUMK, U UX LieHa CHU3UTCS.



|_|03TOMy Brnageney akunmn y4acteyeTt He TOJ1IbKO B BOSMOXHOM pPOCTE KOMIMaHUN. OH NPUHNMaeT
Ha cebs un PWUCK TOro, 4YTO OXXMAaHuUA He onpaBaaroTCA. W B aTOM CMbICHE OTCyTCTBME NpAMOro
KOHTPOJ14 BMOJiHEe JTOrnM4Ho.

YacTHbI MHBECTOP He ynpaenseT komnaHuen cam. OH BblbupaeT 6usHec, rae oH rotos
y4yacTBOBaTb B 93KOHOMMYECKOM pesynbrare.

I'quemy CNnoBO «coBlnageneyu» BaXxHO NOHNUMaATb
npaBuUJZiIbHO

dpa3sa «rnokynas akyur, 8bl CmaHo8uUmMech cogiadenbuem KoMnaHuuy» B NpuHumune
npaBunbHas, Tak Kak NokasblBaeT, YTO akLMsa — He NPoCTo Luudpa B NpunoxeHun bpokepa, a
npaBo Ha 0N peanbHoro busHeca.

Ho y Hee ecTb 1 obpaTHas ctopoHa. CnoBo «coBrnaaeneL» MOXeT Co34aBaTh OLLyLLeHWe, YTO
WHBECTOP Mory4aeT Bornblle KOHTPOMSA 1 OnpeaerneHHoCTH, YeM eCTb Ha CaMoM erne.

AKLMOHep ¢ HebOormbLLIMM NakeToM He ynpasnseT KOMNaHWen, He onpegensieT pasmep
AVBUOEHOOB U HE MOXET rapaHTupoBaTb cebe poCcT CTOMMOCTM BNOXeHU. Ho oH nony4vaet
BO3MOXHOCTb Y4aCTBOBaTb B 9KOHOMUYECKOM pedyrnbrarte busHeca.

Ecnn komnaHus pa3BnBaeTCA yCnewHo, akuna MOXeT A0POXKaTb, a akuMoHEep — nony4vyaTb
aveuaenabl. Ecniv pesynbratbl yXyaLwarTCad, UeHa akunn MOXET CHMXXaTbCA, a AguBunaeHabl —
COKpawatbCAa U1 ncye3artb.

BnapeHnue akunen — He obelwaHne goxoaa, a npaBo Ha y4yacThe B ee 6ynyu4eM pesynbrarte.

MNmeHHO noaTomy nepen NOKynKoWM akumm nonesHo 3agasatb ceGe BONpoc: NOHUMAlo Nu A, oT
yero byaeT 3aBUCETb pe3ynkraT BriageHuss MOMMU akuusaMn?

Korga oTBeT NOHATEH, CrOBO «CoBrageneyy nepecraet ObiTb KpacBON NHBECTULNOHHOM
hopMynon U CTAaHOBUTCH TOYHBLIM ONMCAHNEM 3KOHOMUYECKOW POSN.

Bbl AeicTBUTENBHO CTaHOBUTECH OOHUM U3 Bnagenbles 6usHeca. Ho Bnagetb ogHow akuuen u
BMNafeTb KOMMNaHWen — Oaneko He OOHO U TO Xe.

Yutatb ganbuuie:

OaTtb 6u3Hecy B AOMr UIU KYNUTb ero Kyco4yek: YeM OoTNnn4YaroTcs akumm U
obnuraumm

CTaTtbsl 0ObACHAET 9KOHOMMUYECKYIO PasHULLy MeXay akuMsMK U oGnuraumsiMm Yepes oaHy
ObITOBYIO MOZESb: KOMMaHUS MOXET NPUBIeYbL 0OauHaAKOBY cyMMmy nnbo kak gonr, nnbo kak
KanuTan.
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3 OWKNOKN HaYMHaKOLWero nHBeCTOopa, KOTOpbIie MOABIIAIOTCA ellle 00 nepBOﬁ
NOKYNKHN

npaKTVI‘-IeCKI/IIZ mMatepuan o Tpex OLIMBKaxX MbILLUNEHUS: XKenaHum OoAHOBPEMEHHO NONy4nTb
BbICOKMIA JOXO4 N HAAEXHOCTb, OTHOLLUEHUN K aKLMAM Kak KO BKNnagy u HenoHnMMaHuun
9KOHOMMYECKOro CMbliCIiia MHCTPYMEHTAa.

BepHyTbCsa B nopTtdonuo
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