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HamepeHua BnactTu yCcunnTb 3alUNTYy MUHOPUTAPHBIX AaKLMOHEPOB SABNAKOTCSH
MonbITKON CTa6I/IJ'II/I3I/IpOBaTb PbIHOYHYIO CUCTEMY N MOBLICUTb AOOBEPUE K PbIHKY.
OOoHako HUKOUM o6pa30M HEe MEHSAIT CYWHOCTU PbIHOYHbLIX OTHOWeEHUN. B
ycnoBuax, rae KJ4eBble peleHna nNpuUuHMMaloT KPYMNHbie npegnpunHmMMaTenn,
peasibHaA 3alllnTa MeNKNX COBCTBEHHNKOB HOCUT (hopMasibHbIN XapakTep.

OeTtann. B okTabpe 2025 ropga rnasa LUb P® IdnbBupa HabuynnuHa 3asBuna, 410
rnpaBa YacCTHbIX MHBECTOPOB He AO/HKHbI BbITb HapylleHbl MpU CMeHe Bfajenbua
KOMMOaHUMW.

» Bnactu nnaHmpoBasnnm M3MeHUTb MpaBufia CPOKOB [AaBHOCTWM MO JefsaM o
npueBaTmMsaunm, 41obbl YCMANTL 3aLLUTY NpaB TEeKYLMX COOBCTBEHHUKOB U CHU3UTb
PUCKWN nepecMoTpa CTapbliX NpMBaTU3aUMOHHLIX caenok. B 2024 rogy Poccmnckmm
COl03 TMPOMBLILWNEHHUKOB W NpeanpuHMMaTenen paspaboTtan nonpaBku K
CYLLEeCTBYIOLEMY 3aKOHO4ATeNbCTBY A1 3alNTbl «NOPAAO0YHbIX COOCTBEHHNKOB>.

KoHTekcT. C 2022 roga poCCMACKME CyObl nepecMaTpuBalT MNpuBaTU3auUUIO
cTpaTernyeckmnx n oBGOPOHHbLIX MpeanpuaTUA C nocnepywllen nepegadvyen ux B
cobcTBeHHOCTb PocmmyuwlecTtBa. B 4acTHOCTW, eCcnM npouecc npuBaTu3aumu
npeanpuaTusa He Bbla cornacoBaH € pefepasibHbIM LLEHTPOM, TO BECb NaKeT akuui
Mo peLleHnto cyda MOryT Tenepb U3bATb B NOJIb3y FOCYAapCTBa.

» Bragenbubl akuMM NOAPA3LENATCA Ha MaXopuTapveB W MUHOPUTAEB.
MaxkopuTapun obnagatoT KOHTPOJIbHbIM MNAKETOM W MPUHMMAKOT KJlOYeBble
pelweHns B cyabbe faHHOW KOMNaHUN. Ma>kopuTapueM TakXe MOXXET BbICTYMNMUTb U
rocynapcTBo, KoHTpoanpysa 0o 50% akuynn obuiecTsa.

» «MunHopuTapmm — 3TO aKUMOHepbl, BJagewwne HebOoNbLWMM KOIMYECTBOM
0ObIYHbIX NN NMPUBUNErNPOBaHHbIX aKUWW, LOCTAaTOYHO N oaHOW». OHU He BXOASAT B
COBET AMPEKTOPOB KOMMAHNN, HO NX KOJITIEKTUBHbLIN FOJIOC TaKXXe MOXXET MOBJINATb
Ha Cyﬂ,bGOHOCHbIe peweHnd B XXKN3HWN nNpennpuaTnA.

» B 3akoHOomaTenbCcTBe PO HeT YETKOro onpenesieHns, Kakoe KOJIMYeCTBO akKuun
hnenaeTt NHBeECTOPa MNHOPUTapPUeEM, 06bI4HO, AOCTATOYHO MMETL OT 0A4HOW U A0 49%

aKuMn NpeanpuaTus.

» B 2022 r. ApbutpakHbin cyn YpanbCKOro OKpyra nepepan rocynapctesy 89%
akumn CoONMKaMCKOro MarHMeBOro 3aBofa M3 PYK KPYMHbIX aKLMOHepOoB. B To xe
BpeMSA, CYA W3bSASA M3 PYK YacCTHbIX WHBECTOPOB U oOcCTajbHble 11% akuun.
MunHopuTapun o6>kanoBasn 3TO pewleHne B BbiLlecTosAWeM cyae, a LleHTpobaHk PO

OKa3aJl UM NoANEPXKKY.

Ba>XHO 3HaTb. Bnactu nbiTaldTCA NEeruTUMMpPOBaTb Bbl60p0‘-|HO€ BO3BpalLleHune
aKTMBOB Trocyagapctsy, OAOHOBpeEMEHHO 3aBepAd B HEW3IMEHHOCTU 6a30BbIX
npUHUMNOB NMpmBaTn3aulnn.

» Takum 06pa3oM, POCCUNCKME BNACTU aKTUBHO 3aLUMLLAIT KanUTaIMCTUYECKUN
CTPOW, a Mo CyTW MNpaBo NpeanpuHMMaTesieil NPUCBanBaTb pe3ybTaTbl YY>XXOro
Tpyoa. B 3ToM u cocTouT npuHuun oboralleHns BragesbLeB YacTHOW
CcOb6CTBEHHOCTU. B OTHOLLIEHUN NpeAnpUHUMATENBCTBA 3TOT NPUHLUM 3aKN0YaeTCs
B pacCLUMPEHMN 3a CHET NOrnoLeHnin. FocnoAcTBO PbIHOYHbLIX OTHOLLUEHU U YAaCTHOM
COBCTBEHHOCTM MOPOXAAIOT NMOABAEHNE KPYMHbIX 6M3HECMEHOB U3 Cpelbl MENKUX U
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CpedHNX, BbITECHSAWMNX OCTalJlbHbIX B KOHKYpPeHTHOM 6opbbe M TeM cCaMbIM
nogymHsaLWmx cebe pbIHOK.

» BoT noyemy BCe MOMbITKN MNpeAcTaBUTeNeln BNacTUW Kas3aTbCs HE3aBUCMMOWN
CTOPOHOW B MMYLLECTBEHHbIX CMOpax SABASOTCSA UIIO3UEN - OHN BCErga Ha CTOPOHEe
boratenwmnx. I Tenepb MNPaBUTENLCTBO HAMEPEHO OrpaHUYUTbL BO3MOXHOCTb
nepecMoTpa WTOroB npuBaTM3aUUM, TEM CaMbiM 3aKpPenuB CyllecTBylollee
pacnpeneneHne YacTHOM COBCTBEHHOCTM 3a OJIrapXaMu.
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