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AnHOTaimsi: B COBpEMEHHBIX YCIOBUSIX XO3SHCTBOBAHUSI OCOOYIO aKTyayb-
HOCTb IIpuoOpeTaeT 3((GEeKTHBHOCTD UCIIOJIB30BaHMS aKIMOHEPHOLO KaruTana
W HAMpaBJCHUS PeaNn3aldy JUBUICHIHONW MONUTUKHU OpraHu3aimu. Kpure-
pusiMU 3P PEKTUBHOCTHU 3J1eCh SIBJISIOTCS (PMHAHCOBBIE PE3YJIBTAThI JeSTeNIbHO-
CTH OpraHu3alnmu. B crarbe mpemararorcsi HANpaBieHUs! COBEPILIEHCTBOBAHUS
JMBUICHHOW TOJHUTHKA OPTaHM3alNil, KOTOPhlE MO3BONAT YCHIHTH MOTHBA-
LMIO0 Pa0OTHUKOB-aKI[MOHEPOB B MOBBILICHHH MPON3BOIUTEILHOCTH TPYAA.
Summary: In modern conditions of particular relevance is the efficiency of the
use of share capital and the direction of the dividend policy of the company.
The criteria for effectiveness here are the results of the financial results of the
company. The article suggests directions of improving dividend policy of the
company that will strengthen"the motivation of employees-shareholders in in-
creasing the productivity of labor.

D hexTHBHOCTD PUHAHCOBOI MONMTHKH JIFOOOH OpraHU3alny, a TAKXKe ee
HWHBCCTUIIMOHHASA TPUBJICKATCIIbHOCTh 3aBUCUT OT q)HHaHCOB]:IX PE3YJILTATOB
JACATCIIbHOCTH, 4 TAKXKE OT MNOJIUTHUKU YHIPaBJICHUA le/IGBIHI)IO " XapakTepa €€
pacnpeneneHusi. 910 mpuodpeTaeT 0COO0YI0 aKTyalbHOCTh B COBPEMEHHBIX YC-
JIOBUSIX ~XO35MCTBOBAHMSI CEJILCKOXO3SMCTBEHHBIX OpraHuzanuii Pecry0Onuku
Benapych, MOcKoiIbKY OT 3¢ (eKTUBHON (PHMHAHCOBOW MOJIUTHUKY 3aBUCUT U JTU-
BUJIEH/IHAas TOJINTHKA, KOTOpas OCHOBBIBAETCS Ha OajlaHCe WHTEPECOB CaMoOM
OpraHHU3aIiH, €¢ aKIIMOHEPOB U NHBECTOPOB.

B’ ocHoBe HHBHI{eHﬂHOﬁ TMOJIMTUKN JICKUT KOHLCTHIHA pPaCHpeaACICHUA
YHUCTOM MpHUOBUIN, T.€. ONpPENENICHUE COOTHOLIEHUS MEXIy MOTpedisieMoi n
KanuTanuzupyemou ee uactsamu. Ilpu onpeneneHuu AaHHOTO COOTHOLLUEHUS
YUHUTBIBAIOTCS Clielytonne GpakTopbl:

— HOPMATUBHBIC JOKYMCHTLI, PEryJIUPYIOIIUEC NOPAAOK BbIIJIATHI AWBU-
JICHIOB;
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— HaJM4Yue CBOOOIHBIX AEHEKHBIX CPEJICTB;

~ JOCTYNHOCTHb TPHUBJICYEHUS CPEICTB M3 APYTUX HCTOYHUKOB M WX
CTOMMOCT®H;

— HWHTEPECHI aKIHOHEPOB.

B pamkax Hamero uccieoBaHHsS MbI IPOAHAIN3UPOBAIN JTaHHBIE (hAKTOPHI
Y OLICHWIN UX BIMAHHE Ha 3()(EKTUBHOCTD ITUBHACHIHOW MOJIUTHKU B CEIIBCKO-
XO3SIMCTBEHHBIX OpraHM3anysax. Tak, yCTAaHOBJIEHO, YTO HOPSIOK BBIIIIATHI JIH-
BHUJICHIOB PETyJINPYeTCs CIACAYIONMMHI HOPMAaTHBHBIMH IOKyMEHTaMH:

- TI'paxnmanckum komekcom Pecryomuku benapycs; 3akornom Pecnyomu-
ku bemapyce ot 09.12.1992 Ne 2020-XII «O xo3sficTBeHHBIX 0OIecTBax» (B
pen. 3akona Pecryommku Benmapych ot 15 mrons 2015 1. Ne 308-3);

- Hucrpykuumeit mo OyxrantepckoMy ydeTy 10xonoB 1 pacxomos (IToct.
Munduna Pecrryonmku bemapycs ot 30.09.2011 Ne 102.(8 pen. IToct Mungu-
Ha PecrryOnmku benmapyce ot 31 nexabpst 2013 1. Ne 96));

- MHcrpykume# o mopsaxe NPUMEHEHUs TUIOBOTO IUIaHA CYETOB Oyx-
ranrepckoro yuera (IToct. Munguna Pecrryommku Benapyces ot 29.06.2011 Ne 50
(8 pen. Ioct. Munaduna Pecrry6mmku benapyes ot 30 utons 2014 r. Ne 46)).

AHanu3upys 1aHHBIE TOKYMEHTHI, CI€IYeT OTMETUTb, YTO 3aKOHOIATEIEHO
MPeTyCMOTPEHO JIMIIG MPABO yYacTHsl aKIIHOHEPOB B PACHpE/IeICHUH HPHOBI-
7M1, a TAK)KE ONPEJIEITICHB! HANIPABICHHUS N HOPSIIOK PACXO0I0BAHHS IPUOBIIH.

3aKOHOJATENBHO TaKkKe MpeaycMaTpuBacTcs (OPMHPOBAHHE PE3EPBHOTO
¢onma Ha omaty Tpyna. B wactHocTH, cornacHo TpynoBomy kozaexcy Pecmy©0-
mukn benapycs n IlonoxeHnio o pe3epBHOM (oHAE 3apabOTHON MmiIaThl (YTB.
nocranoBieHnemM Coeta MuaKCTpoB Pecnyonuku Bemapycs ot 28.04.2000 r.
Ne 605) mpenycMoTpeHo 00s3aTelIbHOE CO3/IaHNE PE3EPBHBIX (POHIOB AT BBI-
IUIAThl IPUYUTAIOIIEHCS. paOOTHUKAM 3apILIaThl, TAPAHTUHHBIX U KOMIICHCAIH-
OHHBIX BBIIJIAT Ha Cilydal SKOHOMHYIECKOH HECOCTOSTENLHOCTH (OaHKPOTCTBA)
HaHUMATeNs], TAKBUAAMUN OPTaHW3AMK M MOAPOOHO PEeTsIaMEHTHPOBAaH MOPS-
JIOK CO37IaHUSL M MCTIOJIB30BAaHMS JAaHHOTO pe3epBHOTO (hoHma [1, 2].

OnHako, MCTOYHHKOM CO3JaHHs pPE3epBHOTO (OHAA SBISETCS NPHOBLIB,
OCTAIOMIASICS. B PACIIOPSDKCHUN OPTaHU3ALUK TI0CIIE YIUIATHl HAJIOTOB U JPYTHX
00s13aTeNIbHBIX IUIaTeXel B OrojukeT. OTYHCICHUS B Pe3epBHBIN (OHI MpOU3-
BOISITCSA OT MPHOBUIM OTYETHOTO roza. B Tekymiem roay npu HaIW4Iuy MpuObI-
I B pPe3epBHBIH (DOHIA MOTYT NPOM3BOJUTHCS aABAHCOBBIE OTYHCICHUS.
PesepsHslit pon ycranaBnmBaeTcs B pasmepe a0 25 % romoBoro ¢oHma 3ap-
wiaTbl. KOHKpeTHBII pasmMep, OCHOBaHMS, TOPSA0K CO3/AaHHS U HCIONb30BaHUS
(hoHzma onpeneNAI0TCS B KOJUIEKTUBHBIX I0TOBOpax (COTTIANICHUSX).

Takum oOpa3oM, Ha pa3Mep AaHHOTO (OHIA BIMAIOT ABa (aKTOpa: Ha-
audne NpUOBIN M TPOLECHT OTYHUCICHHH, OTOBOPEHHBIX B KOJIJICKTHBHBIX
COTJIAIICHUSX.
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EcrecTBeHHO, YOBITOUHBIE OpPraHM3ALMK WM MMEIOIIUE JIUTEIBHYIO yC-
TOWYMBYIO HEJIATEKECTIOCOOHOCTh HE (POPMHPYIOT HaHHBIN pe3epBHBIA (HOHA
B CHUIy OTCYTCTBHSA 0a3bl i oTunciieHnii. CriegoBaressHO, ObII0 Oosee 1ere-
c000pa3HBIM MPETYCMOTPETh 00s13aTesIbHOE (POPMUPOBAHIE PE3epPBHOTO (HOHAA
JUTSl BBITUIATHI 3apab0THOM IIIaThl C BKIFOYEHUEM €TO Pa3Mepa B COCTaB MPOUUX
JIOXO/IOB M PacXo/I0B IO TEKYIIEH NEATeIbHOCTH, YUUTHIBAEMBbIX Ha cuete 90
«/loxompl M pacxomsl 1Mo Tekymieid mestensHOCTH» (cybcder 90-10 «IIpoume
pacxobl O TEKYLIEH AESTETbHOCTHY).

UYro ke KacaeTcsi HHTEPECOB aKIIMOHEPOB, TO OPraHU3ALNH, HAXOAAIINECS
B pECITyOJMKaHCKOW W KOMMYHAJIbHOH COOCTBEHHOCTH JOJDKHBI B'COOTBETCT-
BUU C 3aKOHOAATEIHCTBOM IIEPEUUCISATH B OIOMKET 4acTh MpHOBLIN (0X0aa) B
pasmepe 5 % nmm 20 % B 3aBUCHMOCTH OT BHJA ACATECIHHOCTH.

JlanHBIEe TIONOKEHUS 3aKperuieHbl B Ykase [Ipesunenta Pecryonmkn be-
nmapych oT 28 mexadps 2005 1. Ne 637 «O mopsiike MCUHUCIACHUS B OFOKET
JacTH MPUOBUIN TOCYJapCTBEHHBIX YHUTAPHBIX HPEANPHUATHH, TOCYIapCTBEH-
HBIX OOBEANHEHHH, SBIISIOMINXCS KOMMEPYECKHMHU OPTaHU3ANUSIMHE, a TaKKe
JIOXOJIOB OT HaXOMASAIINXCS B PECIyOJMKAaHCKON M KOMMYHAaJIbHOM COOCTBEH-
HOCTH aKIMi (oNiell B yCTaBHBIX (POHIAX) XO3MHUCTBCHHBIX 00IIeCTB U 00 00-
Pa30BaHMU rOCYIapCTBEHHOTO IIEJIEBOT0 OODKETHOrO ()OHa HAITMOHAIBEHOTO
passutus» [3].

ITpn sTOM yKkazaHHas 4acTh NpHOBUTM (HOXO0Na) SBISETCS MHUHUMAIbHOU
00s13aTeNbHON YacThI0 JUBUACHAOB Ha Josn Pecrryonuku benapycs u aqMuan-
CTPaTUBHO-TEPPUTOPHUAIBHBIX EAMHMIL, B. YCTaBHBIX (DOHIAX XO3IHCTBEHHBIX
obmecTB. Bmecte ¢ TeM MHTEpECH aKIIMOHEPOB-PaOOTHUKOB OOIECTBA 3aKO-
HOJIATENIbHO HE 3aIIHIICHBI.

IMockonbKy, A BBIBIATH AUBHACHAOB (TIPH HAJIMYUHM YUCTOW MPUOBIIN)
HEOOXO0ANMO TPHHATH COOTBETCTBYIOIIEE PEIICHNE Ha COOPAaHWN aKIIMOHEPOB.
B cnyuae, ecnu rakoe pemieHue OyaeT MPUHATO, TO JUBHACHABI paclpeneis-
I0TCS TIPOTIOPLIMOHANIBHO I0JSIM B ycTaBHOM (oHze. Takum obpa3om, Ha Bcex
AKI[OHEPOB, BKITIO4Yast COOCTBEHHUKOB — a/IMIHHACTPATUBHO-
TeppUTOpUaNbHBIC equHUIBI PecrryOmmkn bemapycs, pacnpenemnstorcst AUBU-
JICHIBL.

B, naHHOI cuTyannu HaMH PEeKOMEHAYETCs paclpeie]IieHHe TUBHACHAOB Ha
noxn Pecrry6unky benapych 1 aqMUHICTPaTHBHO-TEPPUTOPHATIBHBIX €JMHUIL B
yCTaBHBIX ()OHAAX XO3AHCTBEHHBIX OOIIECTB TOJBKO B CIIydae MPEBBIICHUS
pa3Mepa pacrpeaenseMoil NpUOBIIM HaJ OTYNUCICHUSIMH B BHJIC MUHUMAJIbHON
00s13aTeNbHON YacTH JUBHICHIOB.

Hamnpumep, 3a oT4eTHBII epHox X03IHCTBEHHOE OOIIECTBO YK€ Mepeduc-
yo 100 mutH py0. B BHIE OTYHCICHUH B (DOH[ HAIIMOHATIHHOTO pa3BHUTHS. [la-
Jee OOIIECTBO IPUHSIIO PELICHHE O PaclpeAeNeHUN YHUCTOH NMpUOBLIH B BHIE
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JVBHACHIOB akIoHepaM B pasmepe 150 muH py6. CrenoBaTenpHO, HAMHU pe-
KOMEHJIyeTcs B BUJIE paclpeeneHns IUBUICHI0B Ha nomu PecnyOnmkn bena-
pychb M aIMHHHCTPATHBHO-TEPPUTOPHAIBHBIX €AMHHIl B YCTAaBHBIX (OHIAX
XO3SHCTBEHHBIX OOLIECTB HAIIPABIATH CYMMY IIPEBBIIICHUS HAJl pa3MEPOM yxKe
MPOU3BEACHHBIX OTYHCICHUH 50 MITH py0. IPOIOPIMOHANBHO JI0JIE.

Takum 00Opazom, eciii OOIIECTBO NMPUHUMAET PEIICHUE O BBIIUIATE IMBH-
JCHIOB, TO CyMMa, NIEPEYUCIICHHasl B 0043aTeIbHOM TOpsiAKe B (DOHM HAIHO-
HaJIbHOTO Pa3BUTHUS JOJDKHA MPUHUMATHCS B 3a4eT. DTO MO3BOJIUT IOBBICHTH
3¢ GEeKTUBHOCTD AUBUICHIHOHN MOJIUTHKH aKIIHOHEPHBIX OOIIIECTB.

Hamu Takxe pekoMeHAyeTcsl MTPOU3BOANUTE KOPPEKTUPOBKY CYMMBI ITe-
peUHCICHHUsS B 3aBUCHMOCTH OT pasMepa rocydapCTBEHHOU TIOANEPKKHA Op-
raHu3aluy, T.C. JOJNH TOCYNapCTBEHHON MOIAEPKKHU IO OTHOIICHUIO K
BBIPYUYKE OT peau3aluy NpoyKun (padboT, yciyr).

B pamkax Hamux MCCIETOBAHHNA, MBI M3YIMIH 93 CeIhCKOX03SHCTBEH-
HBIE OPTAaHM3AINH, OCYNISCTBIISIONINE BBHIIUIATY NUBUACHIOB B 2014 rony.
[IpoBeneHHBIE HCCIEAOBAHUS IOKA3aJid, YTO NPHM NPOBEACHWH OpTaHM3a-
USIMHU AUBHJICHAHOHN MOJUTHKU HET YETKOH 3aBHCHMOCTH MEXAY pasMepoM
JUBUACHIOB M (JMHAHCOBBIM PE3yJIbTATOM JESTEIBHOCTH OpPraHN3aUH.

Tax, yCTaHOBIICHO, YTO W3 MOJyYCHHOH BBHIOOPKH 57 CENbCKOXO3SHCTBEH-
HBIX OpTaHM3alMi BBHITUIATHINA A0 5 % 9YHCTON NMpHObUIN B BUAE AWBUICHIIOB,
IPH 3TOM yYpPOBEHb PEHTA0EIHHOCTH PEall30BaHHON NpoayKuuu nuddepeHim-
pyetcst ot 0,11 % mo 20,3 %, a pa3mep AMBUACHAOB Ha OJHOTO aKIHOHEpa —
ot 0,01 mmH py6. mo 374,9 MutH pyo. (BKiIIOUas COOCTBEHHUKOB — aIMHHHUCT-
paTUBHO-TEppUTOpHATbHBIE e AMHNLB! Pecryonmuku benapycs).

[Ipu 3TOM B OTUETHOCTH HE BBIJEISECTCS KakKas J0Js IWBHICHIOB IPH-
XOJUTCS Ha IOPUINIECKUX JIUII, a Kakas Ha QU3NIEeCKUX. TakxKe ycTaHOBIIE-
HO, 4TO 26 CEeNbCKOXO3SHCTBEHHBIX OpPraHU3AIHMHA BHIILIATAIN OT 5 % OO
10 % uucToif HPUOBUIN B BUIE AUBHUIEHIOB, IIPU 3TOM YPOBEHb PEHTA0EINb-
HOCTH peaJu30BaHHON mnponayknuu auddepenuupyercs ot 0,09 % mo
15,6 %, a pasmMep IMBUACHIOB Ha OAHOTO aknuoHepa — oT 0,02 miH py6
10 506,65 muH pyo.

Ewme 10 opraHuzauuii HampaBWIM Ha BBIIUIATY JIMBUIEHIOB CBBIILIE
10:% wgwucToif mpuOBLIN, MPHU 3TOM PEHTAOENBHOCTHh PEATH30BAHHON IPO-
OYKIMM B JAaHHBIX OpTaHu3anusix He npesbicuna 20 %.

Kpowme atoro, HamMu Takxke yCTaHOBJIEHO, YTO B HEKOTOPBIX OpPTaHU3aAIM-
AX HaOIroaeTcs BBIIUIATA AWBUICHIOB IIPH OTPHULATEILHON PEHTA0EIbHOCTH
peanM30BaHHONW MPOAYKIMH, YTO, MO-HAIIEeMy MHEHHUIO sBiseTcss Hedpdek-
THUBHBIM, TIOCKOJIbKY CHIDKA€TCS MOTHBAIUS PaOOTHHKOB-COOCTBEHHHKOB B
MOBBIMICHUN 3PPEKTUBHOCTH AEATEILHOCTH OPTaHU3AINH.
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B 3Toii cBsI3mM HaMU MpeAnaraeTcs OCyIIECTBIATh BBIIIATY JUBUACHIIOB
B COOTBETCTBHHU C IIOKa3aTelIeM YHCTOH pEeHTaOEIbHOCTH, KOTOPHIH pPEKO-
MEHIYETCSl PacCYUTHIBATh KaK MPOLEHTHOE OTHOIIEHHE CYMMBI YHCTOH
npubsn (cTpoka 210 «OTyeta 0 MPUOBUIAX W YOBITKAX») M BBIPYYKH OT
peanuzanuu TPOTyKIUH, TOBapoB, padot, ycuyr (ctpoka 010 «OTtdera o
npuOBLIAX M yOBITKAax»). [laHHBIN MOKa3aTenb MO3BOJIUT 00Jiee TECHO YBf-
3aTh 3(()EKTUBHOCTH JEATEIBHOCTH OPTaHU3alMH W ypOBEHb IHWBHICHAOB
AKIIMOHEPOB.

Takum oOpa3oM, npeanaraeMple HAMH MEPOIPHUATHSI, TO3BOJIST MOBBICUTh
3¢ GEKTUBHOCTD JUBHUICHIHOW MOJUTHKH CEIbCKOXO3SHCTBEHHBIX OpFaHn3a-
IUH, ¥ YyCUIUTh MOTHBALMIO PaOOTHUKOB-aKIIMIOHEPOB B MOBBIIICHAN ITPOU3-
BOJUTEILHOCTH TPYAA.
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