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BBEJAEHUE

JlanHast KypcoBas paboTa IMOCBSIIEHA AKIIMOHEPHOM COOCTBEHHOCTH U
KOPIIOPaTUBHBIM OTHOILICHHUSIM, a Tak)Xe HaIlpaBJICHUSIM COBEPIICHCTBOBAHUS
OTHOUIIEHUH B c(epe aKIMOHEPHOro KamuTajga U coOcTBeHHOCTH. B Hacrtosiee
BpeMsI B COBPEMEHHOUW PHIHOYHOM CHUTYaIlMU AKIIMOHEPHOE OOIIECTBO SIBIISIETCS
OIHUIM U3 CaMbIX TMOMYJSIPHBIX BHJIOB OpraHU3alldd  XO3SIMCTBEHHOM

ACATCIBHOCTBIO.

AKTyaJIbHOCTb TEMbI OOYCJIOBJIEHAa TEM, YTO B HACTOSIEE  BpeMs
aKIMOHEPHasi COOCTBEHHOCTD - SIBJICHHE, BCTPEYAOIIEECs MACIITaOHO Yalle BCEro
B Haubojee pa3BUTBHIX ropoaax Poccuu u mpoOiiemMbl pa3BUTUS aKIMOHEPHOU

COOCTBEHHOCTH SIBJISICTCS PacipoCTpaHCHHBIM BOIIPOCOM.

HGJ'IBIO KprOBOﬁ pa6OTI)I ABJIAICTCA aHAJINM3 PBIHKA dKIMTMOHCPHBIX O6HI€CTB,

a TaK)KC HaXOXKACHUC HpO6H€M )51 HYTeﬁ HUX PCUICHUA.

HHH JOCTHIKCHHA YKaBaHHOfI oeun HGO6XOI[I/IMO BBIIIOJIHUTDL CIICAYIOIIUC

3a/1a4H:
- U3YYUTb CYIIHOCTb U (DYHKIIMU aKIIMOHEPHOTO Kanuraa,
-paccMOTpPETh OCHOBHBIE 3Tallbl Pa3BUTHUS AKIIMOHEPHO COOCTBEHHOCTH,

-U3y4YUTh OCOOCHHOCTH YIPABJICHUSI AKIIMOHEPHONW COOCTBEHHOCTHIO M

Pa3BUTUCM aKIHMOHCPHOI'O KallkuTajia,

-aHAJIM3UPOBATHL COBPEMCHHOC COCTOAHHUE U HpO6JIeMBI pa3BUTHUA

aKIIMOHEPHOU COOCTBEHHOCTH,

-pa3o0paTh HampaBi€HUs COBEPILICHCTBOBAHMUS OTHOIIEHHH B cdepe

AKIIMOHCPHOI'O KalluTalla U COOCTBEHHOCTH.





OOBexTOM HCCIICJOBAHUS SBJIAIOTCA AKIIHOHCPHAA COOCTBEHHOCTh H
KOPIIOPAaTUBHBIC OTHOMICHWA, a4 TAKXKC 0COOEHHOCTH YIPaBJICHUSA aKHHOHCpHOﬁ

COOCTBEHHOCTBIO.

HpeI[MCT HCCIICAOBAHUA-  COBOKYIIHOCTH COIHMAJIbHO-3KOHOMHUYCCKUX
OTHOIHCHI/If/'I, BKJIIOYalOImM1Xx B cebs MeXaHHM3M q)YHKHI/IOHI/IpOBaHI/IH U Pa3BUTHA

aKIMOHEPHOU COOCTBEHHOCTHIO.

B kauectBe I/IH(i)OpMaHI/IOHHOﬁ 0a3nl HCCIICOOBAaHHUA OBUIM HCIIOJIB30BaHEI

nyOJIMKalUK, Y4eOHUKH, YueOHbIEe TOCOOUSI, HOpPMATUBHO-TIPABOBHIC aKThI.

KypcoBas paboTta cocTOUT U3 BBEJICHUSI, ABYX IJIaB, 3aKJIIOYEHUS U CIIHCKA
WCIIOJIb30BaHHBIX MCTOYHUKOB. BO BBeneHHM OOOCHOBAaHA aKTyaJIbHOCTH TEMBI,
chOpMyIMPOBaHbl EIM M 3a7a4d HCCIEOBaHUS, yKa3aHbl OOBEKT U MPEIAMET
uccienoBanus. llepBas rnaBa BkirowaeT ABa naparpada. B Hell packpblBaroTCs
TEOPETUYECKHE aCHEKThl MPHUPOIbl AKIMOHEPHOU COOCTBEHHOCTH. BTopas riaBa
COJIEPKHUT B c€0€ CTPYKTYPY OTEUECTBEHHOTO PhIHKA aKIIMOHEPHOTO KamuTaia, ero
aHaJ U3 W MEPCHEKTUBBI pa3BUTHs. B 3akit04eHUU MOABEACHBI UTOTH U CIETIaHBI

BBIBOJABI UCCJICAOBAHUA.





1 Teopernueckue acrieKTbl (PYHKIIMOHUPOBAHUS U PA3BUTUS aKIIUOHEPHOU

COOCTBEHHOCTHU
1.1 CymHoCTh ¥ PYyHKIIMH aKIIMOHEPHOT'O KaIuTasa

AxnuonepHbIii  kanurtaji(anri. joint-stock (capital)) - ocHoBHOM KamuTan
aKIMOHEPHOTo o00IIecTBa, O0pa3yeMblid 3a CuUeT AMUCCHMU akuuil. Paznuuaror:
OCHOBHOM KamuTaj, pa3Mep KOTOPOIo 3aMucaH B yCTaBe aKIIMOHEPHOro OOIEeCTBa,;
MOANMUCHON - MOOWJIM30BAaHHBIM MyTeM TMOJIMMCKH; OIUIAYEHHBIN - BHECEHHBIN B
MOMEHT mnoanucku. CoOOCTBEHHBIM KamuTald, KOTOPBIM €CTh B  KaXIOU
OpraHu3alyy, ACIUTCS HAa aBAaHCUPOBAHHBIM M HAKOIUIEHHBIM. B CBOIO ouepenp
aBAaHCHPOBAHHBIM KallUTajl BKJIIOYAET B ceOsl ycTaBHBIM (OHM, CKIAJAOYHBIA U

YCTaBHBIM KaITATAJL.

ABaHCHUPOBAHHBIN KaluTal MPEJCTaBIAET YaCTh COOCTBEHHOTO KaluTaia,
pa3Mep KOTOpOW OTpa)kaeTcs B YUYpPEAUTENbHbIX JOKyMeHTax. Ilpu s3Tom
MUHUMAaJbHBII pa3Mep 3TOW 4acTh COOCTBEHHOIO KalluTala, a TakXKe IMOpPSIOoK

dhopMUpOBaHUSI KOHTPOJUPYIOTCS M YCTAHABIUBAIOTCS TOCYAapPCTBOM.

YcraBHblil (QOHJ - 3TO COBOKYIMHOCTH OOOPOTHBIX U OCHOBHBIX CPECTB,
BBIICTISIEMBIX 0€3BO3ME3HO COOCTBEHHHMKOM B JIMIIE TOCYJapcTBa (MECTHOTO
opraHa BIIaCTH, JTUOO PETHOHAIBHOrO) (UPME C TEeM, YTOOBI OOECIEYUTH €TO

(bHHaHCOBO-XOBHﬁCTBeHHYIO KHN3HCOACATCIbHOCTD.

CknaiouHblid KalmuTal - 3TO CyMMa BCEX BIIOKEHHUH (BKJIaJOB) yYaCTHUKOB
TOBapHIIIECTBA, BHOCUMBIX B 3TO TOBAapHUIIECTBO, B BUJE JCHET, LICHHBIX Oymar u

HMMYIICCTBCHHBIX IIpaB JJIsd OCYIICCTBICHUA XO035IMCTBEHHOM KHU3HEACATCIBbHOCTH.

VYcraBHBI KanuTand oOIIecTBa OMNpENeseT MUHUMAIbHBIM pa3Mep €ero

VMMYILECTBA, KOTOPBIM rAPAHTUPYET UHTEPECHI ET0 KPEAUTOPOB.





YcTaBHBIM KalUTal - 3TO BAXXKHEWIIHMM MOKA3aTeNlb, KOTOPBIA MO3BOJISET

MOJyYUTh HHPOPMAIUIO 0 PUHAHCOBOM 00ECTIEYeHUN SKOHOMHUECKHUX CYOHEKTOB.

OT1o0 Hanboiee yCTOMUMBBIN 3JIEMEHT COOCTBEHHOTO KaluTaia, MOCKOJIbKY
U3MEHEHHE €ro oObEéMa [JOMYyCKAaeTcss NOPAJKOM M B ClydasX, CTpPOro

periiaMeHTUPOBAaHHBIX CO CTOPOHBI TocyaapceTa.[1,c.55]

Takum O6p8,30M, YCTaBHBIﬁ KalluTall - 39TO COBOKYIIHOCTH CpPCICTB,
BJIOJKCHHBIX B HMYIICCTBO OpraHU3alliH IIpU €ro CO30aHUU JIA obOecreueHus
KU3HCACATCIIbHOCTH B O6’B€MaX, KOTOPBLIC MPOIHUCAHBI B Y4YpPCAUTCIbHBIX

JOKYMEHTaX.
CoOCTBEHHBIN KanuTal aKIMOHEPHOTO 00IIECTBA BKIIOYAET:

- COOCTBEHHO aKIIMOHEPHBIM KalWuTall U PE3EpPBHBIA KamuTall, KOTOPBIA
CO3/1aeTCs 3a CUeT OTYMCIACHUS OT MNpUObUIM (UCHOJB3YyEeTCs B KayeCcTBE
pe3epBHOro (¢oHJa) AJIs TMOJYYEHHUs] COOCTBEHHOIO KamuTajla W JUIsl BBIILIATHI

AUBUACHAOB B IICPHUOAbI KOHBIOHKTYPHBIX CIIa/I0B.

LlenHble OymMarum - 3TO aBaHCHMpPOBaHHAsg 4YacTh COOCTBEHHOTO KamuTaja

KOMITaHUU. ABaHCUPOBAHHBIN KAMTAJ UMEET TAKyIO0 CTPYKTYPY:

-yCTaBHBIN KanuTtasl (BBIMYIIEHHbIE B OOpallieHue aKIuyu 0 HOMUHAILHOMN

CTOMMOCTH);

- CyMMa, MOJIy4eHHas aKIIMOHEPHBIM OOIIECTBOM IMPU peTM3aALUM aAKIUI

110 CTOMMOCTH, IPEBBIIIAIONIECH HOMUHAIBHYIO (IMUCCHOHHBIN J10X01);

-adKIIMHY, BBIIYIONCHHBIC W PACHPCACIICHHBIC MCKAY AKIMUOHCPAMHU B CUCT

JIUBUJICHIOB 110 HOMUHAIbHON CTOMMOCTH;

- HCKIIIOYACTCsA U3 CYMMBI OINIQYCHHOI'O KalluTalla CTOMMOCTD aKHHﬁ, 10
KOTOPbIM OCYIOCCTBJICHA IIOAIIMCKA, HO KOTOPBLIC IIOJHOCTBIO HC OINIa4YCHBI

AKIIMOHECPaAMU,





-UCKJIIOYACTCA H3 CYMMBI OINUIQYCHHOI'O KalluTajla CTOUMMOCTDb aKHI/Iﬁ
COOCTBECHHOM OMHCCHU, BBIKYIUICHHBIX Yy  aKIIMOHCPOB 110 CTOHMMOCTH,

COTJIACOBAHHOM C YUpPCAUTCIIAMMU.

[Ipu rocymapcTBEHHOM perucTpanud B yCTaBe OINpENENseTcsl BeJIWYMHA
YCTaBHOTO KamuTana Kaxaod ¢upmel. B cnydae ecnm  Qupma umeer
TOCYJapCTBEHHYI0 (OpMy COOCTBEHHOCTH, TO B €ro YyCTaBHBIM KaIUTal
MEPEUUCIISIOTCS TOCYIapCTBEHHBIE CPENICTBA, IPUHUMAEMBIE B KaUu€CTBE aKTHBOB.
Ecnu ke opranuzaniust 4acTHOUM (opMbl COOCTBEHHOCTH, TO €TI0 YCTAaBHBIA KalUTAall
MPECTABIAET COOOW COBOKYIMHOCTb BCTYIUTEIbHBIX B3HOCOB YUpeAUTEICH Mpu

opraHu3anuu (pUpMsl.

HPUJIOKEHHUE A

AKIOHOHEPHBIH KalATA

Oo0ngaeIeHHEBIH
IToanucanuemii Henozanucauuemi
OnnageHHbIH Heomnnagennsrmii
Peanenemni HonmuaaeHE
_____ P
v
Hcnonssyemsii —»  ABaHCHpDOBaHHEIH [ | Broxennsrit

Pezepensbri CoOcTBeHHBIH

Pucynox 1- Ctpykrypa coOcTBeHHOro Kanutaia AO

Ha pucynke ommcana cTpykTypa akIIMOHEPHOTO KamuTaja s Oosee
SCHOTO TMpeAcTaBieHUs] cUCTeMbl. OOBSBICHHBIN BKIIOYAET MOAMUCAHHBIA U

HETOAMMCAHHBIN, MOAMUCAHHBIN — OTJIAYEHHBIM U HEOTUIAYEHHBIN U T.1.[2,¢.45]





B uucno rimaBHBIX QYHKIMI yCTaBHOTO KalmuTaga BXOIST:

a) crapToBas (QyHKIHUsA - OoOECIeUCHHE HAJIWYMS CTapTOBOTO KallMTala,
KOTOPBIN MpeAcTaBiIsieT co00i MaTepuanbHyIo 0a3y MOCIeAYIONIeH KOMMEPUYECKOM

ACATCIIBHOCTHU OpraHu3alnu,

0) rapanTHiiHas (QYHKIUS - YCTaBHBIH KalUTall BBICTYMACT KaK TapaHT
BBIMIOJIHEHMSI 00s13aTENIbCTB  OOIECTBA IEpe] KPEAUTOpaMH, IOCTaBIIMKAMHU,
NOTEHUUAIbHBIMU  KJIMEHTAMH U HPOYUMH CYOBEKTaMH SKOHOMMYECKOM
KUA3HENEATEIIBHOCTH, a TaK)KE ONpPENEISIET MUHMMAJIbHBIM pa3Mep MUMYLIECTBA,

rapaHTUPYIOIIUI yIOBIETBOPEHUE UHTEPECOB KPEIUTOPOB;

B) CTPYKTypHas (PyHKIHS - ONpEACIseT IOJI0 YyJ4acTHs aKIMOHEepa B
OpraHu3allid, MOCKOJIbKY YTOUYHSIET KOJUYECTBO €ro roJIOCOB Ha 001eM COOpaHuu

v pa3Mmep nuBuaeHAa.[3,c.17]

AKLIMOHEpHOE OOIIECTBO  SBJISETCS KOMMEPUECKOM OpraHu3alue,
YCTaBHBIA KamuTal KOTOPOM pa3feieH Ha TOYHOE KOJMYECTBO AaKIIUH,
ylocToBepsitoliee  00s3aTeNIbCTBEHHBIE TIpaBa aKIMOHEPOB B  OTHOIICHUU
oOmecTBa. AKIMOHEPHOE OOIIECTBO €CTh Pa3HOBUAHOCTb XO3SHCTBEHHBIX
OOLIECTB, AEATEIBHOCTh KOTOPOTO PETYIUPYETCS B COOTBETCTBHU ¢ DeepanbHbIM

3aKOHOM «O06 AKIIMOHEPHBIX o011ecTBax.

AKITMOHEpaMH HA3bIBAIOT YYACTHUKOB aKIIMOHEPHOTO OOIECTBAa, UMHU MOTYT
OBITh Kak (pu3MUecKue, Tak U IOPUANYECKUE JUIA, JIMOO TOCydapCTBO, HECYIIHE
pUCK YOBITKOB JIMIIIb B TMpeJesiax CTOMMOCTH MPUHAJICKAIIMX UM aKIUA U He

OTBCYHAIOIIHUC 110 €TI0 00s13aTeILCTBAM.

[Topsimok BbImycka W oOpallleHusl akuuii perynupyercs ['paknaHckum
Konekcom Poccuiickoit @enepanuu, OenepanbHbiM 3aKOHOM «O pBIHKE LIEHHBIX
Oymar, ®enepanbHbiM 3aKOHOM «OO0 aKIUMOHEpPHOM OOIECTBE», a TaKkKe

CrangaptaMud SMHCCHM aKIHUH MpU YUYPEXKIECHUH aKLUHUOHEPHBIX OOIIECTB,





JOITOJIHUTCIBbHBIX aKHHﬁ, O6JII/IFaHI/Iﬁ N UX IPOCIICKTOB YMUCCHUU U CTaHI[apTaMI/I

AMUCCUU aKLIU U 00JIMrauuil IpH peopraHu3aliil KOMMEPUYECKUX OpraHU3alHii.

Axmus - meHHas Oymara, KOTopas yJIOCTOBepsieT (akT B3HOCA
OMPEICICHHOW CYMMbI B YCTaBHBIA KalWTall aKIMOHEPHOTO OOIIECTBA, a TAKKE
MPEIOCTABIISET MPaBO HAa YYacTUE B COOpAaHUAX AKIIMOHEPOB U MOJYUYCHHE HEKOM

JIOJIM B BUJIE TUBUICH/IA, I0XO0Aa AEP KATeIs aKIHH.

Co3nande  akIMOHEPHOTO  OOIIECTBA  MPOUCXOIUT MO  PEIICHHUIO
YUPEAUTEIICH. Pemenune NPUHUMAETCS  yYPEAUTEIbHBIM coOpaHuem,
YTBEPXKAAKOIWMUM Y CTaB, YUpPEAUTEIbHBIM JOrOBOP, a TAKXKE OIPEACIAIOLINM
JEHEXKHYI0 OLEHKY akuuil. OCHOBHBIE CBeIEHHS 00 OOIIEeCTBE COAEpPKATCA B
YcraBe: HaWMMEHOBaHWE, MECTO HAXOXKICHUS, BHUJ JIEITEIBHOCTH, pa3Mep
YCTaBHOI'O KallMTana, KOJWYECTBO, HOMHUHAJIbHAs CTOMMOCTb W BHJ aKLHH,
CTPYKTYpa U KOMIIETEHIIUSI OPTaHOB YIIPaBJIEHUS OOIECTBOM, MOPSIOK MPUHATHS
UM penieHuii, uH@opManusa o ¢dunuanax u npouee. Peructpamms Ycrasa
OCYUIIECTBJISIETCSI B COOTBETCTBYIOIIMX TIOCYJAapPCTBEHHbIX opraHax. JlooOble
MOCJEAYIONIME PEHIeHUs MO0 W3MEHEHUIO YCTAaBHOTO KamuTana JOJDKHBI OBITh
3apErUCTPUPOBAHbI B TOCYJAPCTBEHHOM OpraHe W YTBEPXKICHBI COOpaHHEM

aKIMOHEpoB.[4,c. 25]

AKITHOHEPHOE 00IIIECTBO MOXKET OBbITh, KaK MyOIndHbIM, Aanee - [IAO, Tak
u HenyOnmuHbIM, aanee - HAO, yto oTpaxkaercs B pUpMEHHOM HAaMMEHOBAaHUU U

ycTaBe o01ecTna.

B orHomennn IIAO mnpu 53TOM HE YCTAaHOBJIEHO OrpPaHUYEHUN B
OTHOUIEHUHM YHcha akuuoHepoB. B To xe Bpems, mns HAO mnpeagycMoTpena
00513aHHOCTb PACKpbIBaThb T'OJOBOI OTYET OOIIECTBA, T'OJOBYIO OyXTraJlTEpPCKYIO
OTYETHOCTh B NOPSAKE, NMPEAyCMOTPEHHOM 3akoHomarenbcTBoM Pd, B ciydae,

CCJIKM YHCJIO aKIIMOHCPOB COCTABJIACT OoJtee IIATUACCATH.

B 3akpeiTom oOmiectBe He MoxeT ObITh Oonee 50 akuuoHepoB. B

IIPOTUBHOM CJiy4dac, 3aKOH OacT 06HICCTBy roa Ha ToO, YTOOBI HpCO6p330BaTI>C}I B
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oTkpbiToe. Ecnu 4ymncino akunoHepoB HE OyJET YMEHBUIEHO O YCTAaHOBJIEHHOTO

npesena, ToO OOIECTBY IPO3UT JUKBUAAIMS B CyA€OHOM MOPSIIKE.
AKIMoOHepHOE 00I111eCTBO:

-ABJICTCA IOPUAWYCCKHUM JIMIIOM H 06H3,Z[3€T BCCMU IIPUCYIIUMH CMY

IIPU3HAKAMU;

-ABIISICTCA KOMMCp‘IGCKOﬁ OpFaHH3aHH€ﬁ M B KA4e€CTBE OCHOBHOM OCIn

npecieayet uspieuenune npudbum (1. 1 cr. 50 I'K);
-MMEET OPraHU3alMOHHYIO0 CTPYKTYPY U CUCTEMY OPTaHOB YIPABJICHUS;

-TIPEJICTaBIsIET COOOM OO0BEAMHEHHE KAMUTAJIOB (ITOCPEICTBOM OILIaThI
aKIui 00I11eCTBa), IPU STOM Y YUAaCTHUKOB -00I1I€CTBAa HE BOZHUKAET 00SI3aHHOCTH

JIMYHOI'O Y4aCTHU:A B €TI0 ACATCIIBHOCTH,
-CO34a€TCA OAHUM HMJIKM HCCKOJIBKMMU JIMITAMMU,

-y4YaCTHUKA B OTHOIIEHWW  aKI[MOHEPHOTO  OOIIecTBa  UMEIOT
00s13aTeNIbCTBEHHBIE TIPaBa, KOTOPbIE YIOCTOBEPSIOTCS akiusaMu (1. 1 ct. 2 @3 ot

26.12.1995 Ne 208-D3);

-YCTaBHBIN KamuTaJl OOIIECTBA Pa3/C/IeH Ha OMNpPEIEICHHOE YHCIIO aKIUi

(m. 1 cT. 96 TK PD);

-Y4aCTHUKU aKIIMOHEPHOTO OOIIeCTBa (AKIIMOHEPHI) HE OTBEYAIOT MO €ro
00s13aTEICTBAM M HECYT PUCK YOBITKOB, CBSI3aHHBIX C JESATEIHHOCTHIO OOIECTRA,

B IpeJiesiax CTOMMOCTH MpUHajIexanumx uM akiui (. 1 ct. 96 'K PO, a63. 2 m. 1

cT. 2 @3 o1 26.12.1995 Ne 208-D3);

-aKIIMOHEPHI BIIPABE OTUYXKJAaTh MPUHAJJICKAIINE UM aKIuu 0e3 corjacus

JIPYTUX aKIMoHepoB 1 obmiecTBa (a03. 4 1. 1 ¢1. 2 @3 o1 26.12.1995 Ne 208-D3).
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HNPUJIOKEHUE b

Czema "OAO u3A0 - pasnuana” Crp 1m 1

Cxema "OAO u 3A0 - paznuuna"

AXUMOKEpHOR
obujecres
Onprmoe Saxpemos
SKLMOHBPHOE Pasiniin AKYMOHEPHOR

obwecree (OAD) obuweceo (3A0)
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Pucynok 2 - Cxema OAO U 3A0 — paznuuusi[S,c.21]
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Ha pucyHke Mbpl MOXEM SICHO BHUIAETH DPA3IMUhs MEXKIAY OTKPBITOM W
3aKpPBITOM  AKIMOHEPHOW CHUCTEMOM: paCIpPENeNICHUE aKIUM, KOJWYECTBO

aKIIMOHEPOB, MPEUMYIIIECTBEHHOE MPABO IPUOOPETEHUS aKIIUH.

B cBoe BpeMsl B MAPKCUCTCKOM JIUTEPATYPE MOJYYWIO PU3HAHKUE TTOHATHE
«QUKTUBHBIA KaMHWTal», KOTOPHIM O00O03HAYaJCd HE peaJibHbI KaluTal,
Ipe/CTaBlICHHbI B BHJe (aOpUK U 3aBOJOB, TOBAapHBIX 3allacoB, MAIIUH U
o0opyZoBaHuUs, 30JI0Ta U JIGHET, a €ro OTpaXeHHWE B ILIEHHBIX Oymarax.
Mapkcucrckass TpakTOBKa CYIIHOCTH AKLIWAW TMPEICTABISET UX C TOYKH 3PEHUS
LEHHBIX OyMar, He CO3AAr0UIMX CTOMMOCTH WM MPUOABOYHON CTOMMOCTH. BaxkHO
OTMETUTh, YTO OHA TAK)KE YKa3blBa€T Ha TECHYIO B3aUMOCBSI3b (PUKTUBHOTO
KamnuTana, MpeJCTaBICHHOIO B aKIUAX, C IPOMBIIIJIEHHBIM KallMTalIOM, KOTOPBIM,
B CBOIO OuYepelp, 00JIajaeT CIOCOOHOCTBIO CaMOBO3pacTaTh M  CO3/1aBaTh
CTOMMOCTb. DUKTUBHBIM KanuTall, BBIPAKCHHBIM aKIUAMH, «BO3HHUKACT U
Pa3BUBAETCSA HA OCHOBE NPOMBIIUIEHHOTO KaluTaia, BIUsAS Ha MPOLECC U3MEHEHUS

€ro HHBGCTHHHOHHOﬁ IMPUBJICKATCIbHOCTH.

[locnenHue mMOMy4yarOT CaMOCTOSITENIBHOE JBUKEHUE B OTPBIBE OT
pealbHOTO KamluTaja, KOTOPbI OHM MPEACTaBIsAIOT B JIOKyMEHTapHOU (opme
neHHbix Oymar. CoBpemMeHHBbI »3Tan oOpamieHuss (HUHAHCOBO-KPEIUTHBIX
UHCTPYMEHTOB B JOKYMEHTapHOW U O€310KyMEHTapHOW (B BUIE 3JIEKTPOHHBIX
¢aiioB) dopMax, TPUHIUIHAIBHO OTIMYACTCS OT IPOILIOTO WX COCTOSHUS —
¢bukTHBHOTO KanuTana. Eie mapy necsatuneTuil Hazaa noi Oe3Hamudor (popMoit
CYLIECTBOBAHMS IIEHHBIX OyMar MOHUMAJIMCh 3alUCHU B OCOOBIX KHHUTaxX, KOTOpbIE
XPaHWINCh y CHEIHUANBHBIX PETUCTPATOpOB. B Hamm OHU, KOT/a MBI CIBIIIAM
Oe3HaJIM4Hasi OpraHu3alys JIOKYMEHTOOOOpOTa, 4Yalle BCEro HMEETCS BBHUIY
3NIEKTpOHHAsE (opma 3amuced, KOTOpbIE IO CBOEH MNPUPOJE BHUPTYaJIbHBI
BupTtyanpHOE COCTOSIHHE MMOTHOCTHIO CHUMAET OTpaHUUYeHUs (TEPPUTOPHAIBHEIE U
BPEMEHHbIE) C TPEXKHET0 (PMKTUBHOTO KalHUTajla U MPUIAET €My HOBBIE 3JIEMEHTHI,

B OTJINYHC oT HECTO, OTHOCAIIIHUECA OoubIIIe K I/IH(bOpMaHI/IOHHO-
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KOCMOITIOJIMTHYCCKUM KaTCTOpHIM, 4CM K IMPOCTBIM 6YMa)KHBIM

JTOKyMeHTaMm.[6,c.34 ]

AKIIMOHEPHBIM KamuTaal - 3TO OCHOBHOM, 0a30BBIM, MepBOHAYATbHBIN
KaImTaJl aKIIMOHEPHOT'O OOIIECTBA, KOTOPBIA 00pa3yeTcs MOCPEACTBOM BBITyCKa U
npoaaxu akiuil. CKIaabIBa€TCsA U3 CPEJCTB aKIIMOHEPOB, O0BEIUHEHHBIX C 1IEJIbIO
nonyueHusi npubbum. [lo cytu mpexacraBimsier co0oil cMmemanHyo (Qopmy
cobcTBeHHOCTH. BooOmie 3T0 COOCTBEHHOCTh AaKIIMOHEPHOrO  OOIIECTRBa,
SIBJIFOIIASICSA OJHOM M3 (OpPM YaCTHOW COOCTBEHHOCTH, WHAMBUAYAJIHLHOTO WIIA

KOJUICKTUBHOTO TIOJIBUIa, UMEHYeMasl aKIIHOHEPHOM, HITH KOPITOPATUBHOM.
B xoz1e 00pa3oBaHus aKIIMOHEPHOTO KAIUTaIA PA3INYaLoT:
1) HeoIIauEHHBIH - YaCTh aKIMH, KOTOPYIO aKI[MOHEPHI CIIle HE OILIATHIIN;

2) TMOJIHOCTBIO OTUIAYEHHBIN - AKIIMOHEPHBIA KamuTall, OOpa3yroIIuics B

pe3yJibTaTe MOJHOM OIUIaThl AKIIMOHEPAMU KYTIJIEHHBIX UMU aKIui.[7,c.2]

Kanutan B ¢dopme akmuit B Hacrosimee Bpems  Haubosee
pacnpocTpaHeH, 4To OOYCIIOBIIMBAETCA  PSIIOM  MNPEUMYUIECTB  aKIMOHEPHOTO
kanutana. Co3laHue akIMOHEPHOTO 00IIeCTBA MO3BOJISET COOpaTh 3a HEOOJIBIIION
MPOMEKYTOK BPEMEHHM 3HAYMTEIbHBIE CYMMBI, KOTOPBIC CIIyXaT OCHOBOM [IJIst
HOBOT'O MPOW3BOJCTBA WJIM PAa3BUBAIOT YK€ UMEIOIIMEcss opranuzanuu. Kak bl
3HAaeM, TaK, POCCUMCKHUE KEJIE3HbIC JOPOTH Pa3BUBAIOTCS B OCHOBHOM OJarojaps
CO3JaHHIO aKIIMOHEPHBIX 001IecTB. C TOMOIIBI0 aKIH MOKHO B KOPOTKHE CPOKHU
nepeMelarb CpeAcTBa M3 OJHOM OTpaciyd B JIPYTyl0 M MEXIy KOMIIAHUSIMH,
CJIEIOBATEILHO , PA3BUTHE JIKOHOMHKHU TPOUCXOAUT YCKOPCHHBIMH TEMIIAMHU.
[TossBneHWe W pa3BHUTHE AKIIMOHEPHBIX OOINECTB M OTHOIICHUW MEXKITYy HHUMH
W3MEHUJIO M OTHOIICHHUS cOOCTBEHHOCTU. [0 CyTH akiuu mpencTaBisioT coO0oi
OJIMH W3 BHUJOB YaCTHOM COOCTBEHHOCTH, 3TO KOJUICKTUBHAs COOCTBEHHOCTH
BKJIATUYUKOB (aKIMoHEpoB). C TOMOIIBIO ONEpalyii KYIUTM W TMPOJAXKU aKIUH
COOCTBEHHHKH MEHSIOTCS KAaluTajioM, a Ha CYIIECTBOBAaHWUW M OJaromnoyduu

KOMIIAHUM 3TO HHUKAaK HE OTpaKacTCA. TO, YTO OBLJIO CKa3aHO BBIIIIC, HAarJsJHO
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IIOKAa3bIBACT, YTO 0e3 OCHOBHOIO KaIluTaja HEBO3MOYKHO JIMIIb CO3aaHHC

opraHu3anuu, a JJI1 BOCIIPOU3BOJACTBA OH HC SABJIACTCA HCO6XOI[I/IMBIM.

AXIIMOHEpHOE OOIIECTBO TO3BOJSET MEpeAaTh CPEACTBa IMPOU3BOJCTBA
caMHM pa0OTHUKAM KOMITAaHWH, YTO H30aBJIIeT OT HEOOXOJIWMOCTH BBITUIATHI
JTUBUACHIIOB U COXpaHsSeT MpUObLIh. Pa3BuTHE akmmoHEpHOW (OpMBI KamuTaia
3HAYUTEIIbHO OOJISTYWIIO CIUSHUE pa3IMYHbIX KallUTaJOB, B TOM YHCIIC

GYHKIMOHUPYIOIIUX B Pa3HBIX OTPACIIAX IKOHOMUKHU.

Hcnonb3yemblil aKIMOHEPHBIM KAamUTall — 3TO BKJAJbI, MOCTYIMHUBIIAE OT
aKIIMOHEPOB B OIIATy pPa3MEIICHHBIX AaKIHMOHEPHBIM OOIIECTBOM  aKIIHH,
UCIIOJb3yEeMble OOIIECTBOM JUIsl OCYIIECTBIICHUS YCTaBHOW JEATEIbHOCTU U

HN3BJICYUCHMUA HpI/I6I>IJII/I.

BiiokeHHBI KamuTad - 3TO CPEACTBA, BJIOKEHHBIE B AKTHBBI KOMIIAHUU
aKIMOHEpaMu B OOMEH Ha aKIMM M o0pa3yrollue 4acTh COOCTBEHHOI'O KamnuTaja
aKMOHepHOW KommaHuu. [Ipu paszzgene npuOBLIM MEXIY aKIMOHEPAMHU HWMEHHO
BEJIMYMHA BIJIOKEHHOTO KamuTajga OepeTcss 3a OCHOBY, MPOLEHT MNPUOBLIU
HAUyuCIsAEeTCs Ha CTOMMOCTb aKIMM, KYIUICHHBIX BKJIaquukoM. Pasmep Bxkiana
YKa3bIBa€TCs B YUPEIUTEILHOM JIOTOBOPE, B CIIMCKE BKJIATUUKOB. TakuM 00pa3oM,
IJIABHBIM JIOKYMEHTOM, 3aKpEIUISIOUIMM IPaBO COOCTBEHHOCTH AaKIMOHEpa Ha
JIOJIF0 B YCTAaBHOM KaIlWTajle aKI[MOHEPHOI'O OOIECTBa SBJSETCS aKLMs — LICHHas

OymMmara y KOTOpOil HET KOHEYHOTO CPOKa MOrarieHusl.

Kanuray, KOTOpBIN BIIOKWIM B aKIMIO, HE MOXET OBITh BOCTpeOOBaH
oOpaTHO ee AepkaresieM (3a MCKIIOYEHHEM cliydas JIMKBUJAIUKA aKIIMOHEPHOTO
obrrectBa).Beipaxkasch 0ojice MPOCTBIM SA3BIKOM, aKIHIO HENb3S BEPHYTh M
3allpOCUTH JIEHBI'HM 32 Hee 00paTHO, KaK 3a TOBap B MarasmHe, BeIb MPHOOpETEHUE
aKIIUM — OTO TOXKE PHUCK, TMOTOMY UYTO HE BCEr/la YIPaBICHUE KalUTaJIOM
HaXOJIUThCA B PyKax CIIOCOOHOTO WM TPaMOTHO PYKOBOJUTH YIPABICHUYECKOTO
nepcoHana. OgHAKO OH MOXKET OBITh MPEBpAIeH B ACHBIU MyTEM MPOJAXKH ITOH

Oymaru. Bnagenen akium o0iagaeT OrpaHMYEHHOM OTBETCTBEHHOCTBIO, T. €. HE
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OTBEYAET MO 00s3aTeNbCTBaM 001ecTBa B 1eIoM. MIHBECTOp HE MOXKET MOTEPSTh

OOJIbIIIe, YEM BJIOKHII B aKIHIO.

VYcraBHBINM KanuTaal B MOMEHT CO3JaHUs aKIMOHEPHOIO OOIIECTBa - 3TO
COBOKYITHOCTh AaKTHMBOB, YIUIAYCHHBIX 3a aKIWH, BBITYIICHHBIE AKIIMOHEPHBIM

06HICCTBOM, KOTOpPasd paBHACTCA UX O6HI€I>1 HOMMHAJIbHOM CTOMMOCTH.

Taxoke akimonepHas popma cOOCTBEHHOCTH B pa3pe3e CBOETO COJEPIKaHUS
MOXET BBIMOJIHATHE TpU (GYHKUUMU. Bo-TepBbIX, OHA CIYXHUT CpPEICTBOM
aKKyMyJISIIUM W TIepeiuBa KamuTaia. Bo-BTOpBIX, SBISETCS  CPEIACTBOM
MPUOOIIECHUSI aKIMOHEPOB K PACHIUPEHHI0 COOCTBEHHOCTH UM KOHTPOIIO 32
JEeATEIbHOCTBIO allapara, YIPaBJSIOWEro MPOU3BOJICTBOM. B-TpeTbHX, CITyKHUT
CPEIICTBOM CO3/IaHUSI XO3SIMCTBEHHON MOTHBAIIMU, KOTJa aKIMOHEP W PaOOTHUK
coBMeNIaroTcs B oHoM Jintie. [Ipu aTom, eciiu Bropast GyHKIUS MPUCYIIA JTI000MY
aKIIMOHEPHOMY OOIIECTBY, TO TMe€pBasi W TPEThbSI MOTYyT OTCYTCTBOBaTh B
3aBUCUMOCTH OT KOHKPETHOW (opMbI OOIIECTBA(OTKPHITOE WM 3aKPHITOE),

HaJIMYHsI WA OTCYTCTBHSI pAOOTHKOB-aKIIMOHEPOB.
1.2 OcHOBHBIE ATaNbl PA3BUTHS aKIIMOHEPHON COOCTBEHHOCTH

OnHuM W3 BUAOB  KOJUIGKTUBHOM (DOpPMBI COOCTBEHHOCTH SIBJISIETCS
aKIMoHepHass  COOCTBEHHOCTh.  AKIMOHEpHass  COOCTBEHHOCTh  SIBJISETCS
KOJUIEKTUBHOM W TIO CHOCO0y BO3HUKHOBEHUS, (YHKIIMOHUPOBAHUS U IO
PKOHOMHUYECKUM (opMaM peanmsaruu. Vcropudecku MarepuaabHOW OCHOBOM
BO3HUKHOBEHHUS aKIMOHEPHON QopMbl OblIa TOTPEOHOCTH O000OIIECTBICHUS,
KOTOpasi MpHUCYIa KPYITHOMY MallMHHOMY MPOU3BOACTBY. HO TOJIbKO 3TOTO SIBHO
HejoctaTroyHo. KpaitHe HEoOXoIMMO TakKe BBICOKOE — Pa3BUTHE KPEIUTA,

MOPOKIAIOIIETO TOBEPHE.

AKIMoHepHass COOCTBEHHOCTh COOHMpAacTCs Ha OCHOBE JOOPOBOJILHOIO
OOBEIMHEHUSI JIEHEKHBIX CPEACTB Pa3IMYHBIX CJIOEB HacejeHus. Takoe
o0beMHEHNE, KOTOPOE JOCTUTAET JOXOJIOB AKIIMOHEPHOTO OOIEeCTBa U CBOMX

WHIMBUAYAJIbHBIX TPUCBOCHUN B BHJI€ JAUBUJICHIOB, SIBJISETCS OCHOBOH
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COBMECTHOTO KOJIJIEKTUBHOTO CO3/aHUsi B TMpolecce (HyHKIMOHUPOBAHHS
aKIIMOHEPHOro mpeanpusaTus. B mpenenax MHAMBUAYAJbHOTO IMAaKeTa aKUUHU(T.e.
CYMMBbI aKUUM, NPUXOIALIEHCS Ha KaXIO0ro akKLUMOHEpa) aKUUOHEp IO0JIydaeT
CBOOOJy CaMOCTOATENbHO NPHHUMATh PEIICHHs, OKa3blBasgi TEM CaMbIM
COOTBETCTBYIOILIEE  BO3JECUCTBHE HA  INEPCIEKTUBBI  Pa3BUTUSA  JAHHOIO
IPEANPUATHS. AKuMOHEpHass ~ COOCTBEHHOCTb  HAcleloBaja  YacTHYIO

COOCTBEHHOCTh, HE pa3pyIias, HO MMOCTEIIEHHO peodpasys ee.

AKIMOHEpHAass COOCTBEHHOCTh — ATO 3aKOHOMEPHBIM pe3yJbTaT Mpolecca
pa3BUTUS U TpaHC(hOpMaAllUM YaCTHOM COOCTBEHHOCTH, KOTJla Ha OMNpEeeICHHOM
JTame pas3BUTUS MacIiTaObl MPOU3BOJCTBA, YPOBEHb TEXHOJIOTHH, CHCTEMa
OopraHu3alud (PUHAHCOB CO3JAIOT MPEANOCHUIKM IS MPUHIIMIUAIBHO HOBOMU
dbopMbl  OpraHu3alMM MPOM3BOJCTBA Ha ©0a3ze JOOPOBOJBHOIO  y4acTHUS

aKImoHepoB.[8,c.288]

AKITMOHUPOBAHHUE CTAHOBHUTCS 3(P(HEKTUBHBIM TOJIBKO B TOM CiIy4ae, Korja
3a aKIUOHEpHOU (OpPMOIl HE COXpaHSAETCS MNPEKHEE COJIEPKAHUE OTHOIICHUMN
COOCTBEHHOCTU. A Takas yrpo3a peajbHa MPUMEHUTEIIBHO K aKIMOHUPOBAHUIO
rOCYJapCTBEHHBIX MPEANPHUATHI, TP KOTOPHIM 00JIee TIOJIOBHHBI aKITUH OCTACTCs
B pyKax rocynapctBa. Peub HAET O NpaKTHUKE aKIMOHUPOBAHMS KPYITHBIX
NPEANPUATAN TIPHU COXPAaHEHUM 3a TOCYJApPCTBOM 0Oo0Jjiee MATHUIASCATH IPOIICHTOB
aknuii. Her ciioB, Takoe (GyHKIIMOHMPOBAHUE MOKET CTaTh IIarOM BIIEpE]l C TOUKH
3penust GopM peam3aluy rocyaapcTBeHHONM coocTBeHHOCTH. Korma rocynapctso
MIPOBOJMUT aKIIMOHUPOBAHKE, OHO O0ECIIeUnBAET CeOC JOMOTHUTEIBHBIN NCTOYHHUK
MOMOJIHEHUS OI0/KETa 3a cueT nmpojaxu akiuid. C Ipyroil CTOPOHbI, aKIIMOHEPHOE
0OI1IeCTBO, TOJIb3YeTCS HEKOTOPHIMU JIOTIOJTHUTEIBLHBIMUA MpaBaMH, TaK Kak
SBIIIETCSI CAaMOCTOSITEJIbHOM XO3SMCTBEHHOM opranuzanued. HakoHen, Hanuuue
pPa3IMYHBIX COOCTBEHHHMKOB aKIMK TO3BOJISIET MCIOJB30BaTh aKIUHU Kak

HHCTPYMCHT KOHTPOJIAI HAJl COOCTBEHHOCTBIO U YIpaBJICHUA CTO.

I'maBHEBIM BOIIPOC, OJHAKO, 3aKIOYACTCAd B TOM, pa3pymiacT Jinu HOI[O6HO€

aAKIIMOHUPOBAHUE BJIACTHYI0 MNUPAMHIY aIMUHUCTPATUBHOMN cucteMbl? Co3maercs
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HOBAsi aBTOHOMHAsI CHCTEMa OPraHOB YNPAaBJIEHUs aKIIMOHEPHBIM OOIIECTBOM WJIU
coxpaHsiercsi (U B KAaKOM-TO Mepe) €ro 3aBUCUMOCTb OT MHUHUCTEPCTBA WJIU
JpPYyroro oOpraHa TOCYJIapCTBEHHOTO YIIPABJICHUS, KOTOPBIA MPAKTUYECKU

OCYILECTBIISIET ITpaBa COOCTBEHHUKA?

Kak moka3piBaeT NpakTUKa M3yUYEHUS] DSKOHOMHMYECKHX TIOKa3aTeseu
aKIMOHEPHBIX OOIIECTB: JYYIIHE PE3yIbTaThl UMEIOT aKIIMOHEPHBIE 001IecTBa Oe3
rocyaapcTBeHHOro yyactusi. O0 3TOM CBUJIETEILCTBYIOT IOKa3aTeiau: 1) yucroit
peHTabenbHOCTH (MIPUOBLTILHOCTU TPOAAXK); 2) peHTa0ENIbHOCTH (MIPUOBLIBHOCTH)
aKTUBOB; 3) pEHTa0EIbHOCTH COOCTBEHHBIX CpeACTB; 4) pEeHTA0EILHOCTH

npoaykuuu.[9,c.1]

AKuMOHEpHass COOCTBEHHOCTh — HauOoyiee COBEpIIeHHas, rudkas u
COOTBETCTBYIOIIAsl KPYHMHOMY OOLIECTBEHHOMY MHpOM3BOACTBY. OHa 1o crnocoly
BO3HMKHOBEHUSI M  (DYHKIIMOHMPOBAaHUSA  €CTh oOmecTBeHHas  (opma
COOCTBEHHOCTH, OJHOBPEMEHHO BBICTYyMAOIIass M WHAUBUAYyaldbHOU. B sToM ee

AOCTOMHCTBO U YHUBCPCAJIbHOCTD.

3aMHTEPECOBAHHOCTh WJIM MOTHBALMsS JAEpKATENel akUuil SBISIETCS HE
MOJIHOM, a 4YacTU4YHOW. Peub wumer 00 OTHOCHUTENBHON 3aUMHTEPECOBAHHOCTH
aKIMOHEPOB B (DYHKIMOHMPOBAHUM BCEro AaKIMOHEPHOTO KaluTana, KOTopas
orpaHuyeHa OO0BEMOM CpEACTB HMHIWBUIYaJbHOTO MaKeTa akUui, a HE BCEM
kanutasoM. [Iporie roBopsi, akumoHepbl 3aMHTEPECOBAHBI TOJIBKO B TPUOOPETEHUH

COOCTBEHHOW TTPUOBLIH.

B crpanax 3amama (eciid MUCKIIOYUTH Malblii OWU3HEC U CENbCKOE
XO3SIIICTBO) aKIMOHEpHasi COOCTBEHHOCTh CTajla 4yTh JIM HE BCeoOwIell — B 3TUX
CTpaHaX €l OXBAYEHO IMOYTH BOCEMBJECIT MPOIIEHTOB OCHOBHBIX (OHIOB H
IPOU3BOAMMON MPOAYKIMH. YacTo ToCcy1apCTBEHHbIE TPENPUATHS TaM PEIKOCTb.
Onu 00bIYHO (YHKIIMOHUPYIOT B aKIIMOHEPHOW (opMe, HO CUHUTAIOTCA
TOCyJapCTBEHHBIMH IIOTOMY, YTO TOCYJapCTBO pacrojaraeT KOHTPOJIbHBIM

IIaKCTOM aKHI/II\/'I. CJ'ICI[OBaTeJ'H)HO, rocyaapCTBCHHas COOCTBEHHOCTh Pa3BUBACTCs B
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HanpaBJICHUHW WHAWBUAYaJIN3aluN CO6CTB€HHOCTI/I, a JyacTHasi COOCTBEHHOCTb — B

HapaBJICHUHN OOIIECTBEHHBIX ()OPM PUCBOCHUSI.

MosxHO BBIIEIUTH ceMb IupdepeHIIUPOBaHHBIX (OPM aKIUOHEPHOU
COOCTBEHHOCTH, B3MB 3a OCHOBY KPHUTEPUHU BIAJCHUS KOHTPOJHHBIM MAKETOM
akuii. B kaX0M U3 ceMu ciydaeB Mbl OyJIeM UMETh CHEIU(PHIECKUE OTHOLICHHS

pacrnopsikeHust 000COOJIEHHBIM UMYIIIecTBOM oOmectBa.[10,c.175]

KopnoparnsHo-osmrapxuyeckas. 37€Cbh KOHTPOJIBHBIN MaKeT HaXOIUTCA B
PYKax HECKOJBKHX KpPYIHBIX aKOUOHEpOB-yupenurenend. Popma, ITPOTOTHII

KOTOpOU cyliecTBoBalI eule B [IpesHeM Pume.

NHuBuayabHO-KOPIOPATUBHAS. Kontpons HaJ 0OLIECTBOM

cocpe6z:0Toqu B PYKax OAHOIO IIpCAIIPUHUMATCIIA.

KopnoparuBHo-niapTHepckasi. 3akpbITo€  aKIIMOHEPHOE OOIEeCTBO C

IMPUMCPHO PaBHBIM PACIIPCACICHUCM aKI_[I/Iﬁ cpcanu KOMITAHBOHOB.

KonnektuBHO-KOpHOpaTuBHAsA. AKIMOHEpaMH  SIBIAIOTCS  PaOOTHUKH

MIPEAIPUATHS.

AHOHMMHO-KOpHOpaTuBHas. JlocTaTouHO A0JATO0  (PYHKIIMOHUPYIOIIEE
aKIIMOHEPHOE OOIIECTBO, IJIe HET KPYMHBIX aKIMOHEPOB, aKI[UU PACIIPE/ICIICHbI U

KOHTPOJIb IPAKTUYECKH MTOJTHOCTHIO B PyKaxX HAEMHBIX YIPABISIOLIUX.

NuctutynmonaibHO-KOpriopaTuBHas. KOHTponb HaxoguTcss B pyKax
HECKOJIBKMX KPYNHBIX HWHCTUTYLHOHAJIbHBIX HWHBECTOPOB (MHBECTULIMOHHBIX
(GbOHMOB, TMEHCHUOHHBIX (OHIOB, CTPAaxOBBIX KoMmaHud u Jap.). [upoxo

pacrpocTpaHeHa HbIHE B pa3BUTHIX CTpaHax, ocooeHHo B CIIA.

I'ocynapcTBeHHO-KOpIIOpAaTUBHAS. AKIIMOHEPHBIE oO11ecTBa,

KOHTPOJIMPYEMBIE TOCYAAPCTBOM.

Ecan HEMHOTO IMOPa3MbIIJIATH 0 COACPIKaHNN aKHHOHCpHOﬁ

CO6CTBGHHOCTI/I, TO WJUIKO3WA, 4YTO OHa ABJSICTCA PAa3HOBHUAHOCTBIO YaCTHOM
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KaMATAIMCTAYECKOH COOCTBEHHOCTH, TMpomaaaer cama coOoit. M3BecTtHo, dYTO
OOJIBIIMHCTBO aKIIMOHEPOB BIAACIOT HUUTOXHBIM KOJWYECTBOM aKIIMH, TO3TOMY
OHM HE OOJIbIlIE «YAaCTHBIE COOCTBEHHUKH», YEM TAaKOBBIMU OBLIM TpaxaaHe
rocygapcTBa. XOTsS BCSIKWW akIUoOHEpP (OpMaIbHO MMEET MpPaBO Ha y4dacTHE B
paboTe BBICHIEr0 OpraHa yIpaBJICHHS OOIIECTBOM - COOpaHUs aKIMOHEPOB,
peIbHOE TIPUHATHE BAXHEUIIMX PEIICHUM MPeAONpPeAcICHO KOHTPOJIbHBIM
MakeToM akiuil. PasHuna B TOM, YTO MOCJIEIHHUE, €CJIM XOTEIH, OLIyIIaau ceOs
COBJAJCNbIIaMU BCErO0 HApPOJHOro OOraTcTBa, XO03s€BaMU BCEH CTpaHbl, a
aKIIMOHEPbl MOTYT CUMTaTh ce0s C TaKWM K€ OCHOBAaHUEM COBJIAJICIIbIIAMU

MMYIIECTBA JIUILIb CBOETO aKIMoHepHOro obmiectBa.[11,c.5]

OOBeTUHSIIONTIM TTPU3HAKOM, MAIOIUM OCHOBAaHUE Il OOIEro TepMHUHA:
aKIMOHEpHAasi COOCTBEHHOCTH SIBJIIETCA 000COOJIEHHOCTh MMYIIIECTBAa 00IIECTBA OT
UMYIIIECTBA aKIMOHEPOB, BO3HHUKAIOIIAs HA OCHOBE MPHUHIIMIA OTPaHUYCHHOMN
OTBETCTBEHHOCTH. Ha 3TOM mpm3HaKe, KaK OTIMYUTEIHHOM IS aKIIHOHECPHOM
COOCTBEHHOCTH, 3a0CTPSJIM BHUMAHWE MHOTHE KakK JOPEBOJIOIMOHHBIC, TaK H
COBpEMEHHBIC HCCJENOBATeId ATOr0 BOMpoca. AKIMOHEp W aKIHMOHEPHOE
OOIECTBO KaK OPUAMYECKOE JHUIO SIBISIOTCS COOCTBEHHHUKAMHU Pa3IMYHOTO
umytiectBa. CIeICTBHEM S3TOTO SBISETCSA JCJIETUPOBAHUE, B 3aBUCHMOCTH OT
pacnpeneneHus  aKnuid,  QYHKIUA  PACIOPsDKCHHMS  WMYIIECTBOM U
npeanpuHuMaTenbckoi ¢GyHkiuu. OOmuM U cemnapaTHbIM (ycTaBaMu OOIIECTB)
3aKOHOJIATEIBCTBAMU TIPEIYCMATPUBAETCS BO3MOXHOCTh Pa3IUYHOTO, WHOTIA
JIOBOJIBHO CJIOKHOTO pacipeneieHus mpaB U (pyHKIHN, HO BCE 3TO HE OTPHIIACT

000CO0JIEHHOTO XapaKTepa UMYIIECTBA aKIIMOHEPHOTO 00IIEeCTBA.

Poccuiickuii 6u3Hec npoiesn NpOTUBOPEUYUBBINA MyTh OT MEPECTPOECUHBIX
KOOTIEPATUBHBIX (HOPM, CTUXUMHOTO pa3BUTHs Majoro oOmsneca B 90-¢ roasr 20
CTOJIETHSI O BCTPOCHHBIX IPOTPaMM TMOJAEPKKA Majloro M CpemaHeébro
IIPEANPUHUMATENILCTBA B CHUCTEME TOCYJApCTBEHHOM IOJIMTUKH, CO3JaHUsA
KPYIIHBIX TPaHCHALIMOHAJIBHBIX KOoprnopauuii. B Hacrosimiee BpeMsl poccuiicKas
DKOHOMHKA HAaxOJWThCA HA TaKOM JTale€ CBOEro pas3BUTHs, KOrjaa ee
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3G (HEKTUBHOCTH, W TIOBOPOT K MHHOBAITMOHHOW MOJIETTN OOBEKTUBHO BO3MOKHBI
TOJIbKO Ha OCHOBE COYETAaHHS KPYMHBIX KOPHOPATHUBHBIX CTPYKTYP M KOMITAaHUH
MaJoro U cpefaHero OusHeca. B To ke Bpems Uil MHCTUTYLHMOHAJIBHOM Cpeibl
poccuiickoro Ou3Heca npoOjieMa 3allUThl M YCTOMYMBOIO Pa3BUTHSI MHCTUTYTA
YACTHON COOCTBEHHOCTH U €€ Pa3HOBHIHOCTH — aKI[MOHEPHON — COXPAHUJIA CBOIO
aKTyaJlpHOCTb. M geno 31ech HE TOJIBKO B MPOAODKAIOIIEMCS Ieperese
COOCTBEHHOCTH, pEHUIEepPCTBE, HCIOJb30BAHUM TEXHOJOTUM TPUHMAIIA TPHU
BXOKJCHUM B KOPIIOPATUBHBIM KanUTal U HEIPPEKTUBHBIX TPAH3AKIUI Ha PhIHKE
CIMSIHUM M morjioumeHud. B nepByto odepenps peub uaer o0 3(hPeKTUBHOCTOM
peanv3anyyd TpaB aKIMOHEPOB, O CIPABEUIMBON II€HE MPU OOpPATHOM BBIKYIIE
aKUuMi y MUHOPUTAPHBIX aKUMOHEPOB, PEAJIbHOM HAIMOJHEHUU 3KOHOMHUYECKUM
COJIEp’)KaHUEM aKIIMOHEPHON COOCTBEHHOCTH, Pa3BUTHUU JAHHOTO WHCTHTYTa Kak
(eHOMEHa PHIHOYHON PKOHOMUKHU U (POPMHUPOBAHUU OHM3HECA KAaK OOIIECTBEHHOM

1eHHocTH.[ 12,¢.88]

Pa3BuTHe WHCTUTYTa YacTHOM COOCTBEHHOCTH SIBJISIETCS DJIEMEHTOM
MHCTUTYLIMOHAJILHON Ccpenbl OM3Heca, YCIOBHEM 3KOHOMHMUYECKoW cBoOoabl. Ho
nepexo] OT YaCTHOM COOCTBEHHOCTH KakK (DOPMBI K HAMOJIHEHHUIO €€ PEaIbHbIM
COJEp’)KaHUEM BKJIIOYAaET pAd  (QopMalibHbIX M He(hOpMalbHBIX MPOLENYD,
PEryIUPYIOLIMX MpaBa U O0A3aHHOCTH CyOBEKTa COOCTBEHHOCTH B OTHOILIECHUU
UCITIOJIB3YEMBIX PECYPCOB. BBICOKMIT YPOBEHB aIbTEPHATUBHBIX U3JIEPKEK BEICHHUS
Ou3Heca, HE3aUMIIEHHOCTh COOCTBEHHOCTH, ACCUMETPUYHOCTh HWH(OpManuu
ONMpENENSIOT JIBJKEHHE KaK K PACIIUPEHUI0  CIEKTpa U YCUICHHIO
rOCyAapCTBEHHBIX WMHCTUTYTOB, TaK U K CaMOONPEIEICHUIO Pa3JIMYHBIX TPYIII
COOCTBEHHHMKOB B (hopMme accoluanui, cor30B, (YHKIMOHAIbHAS POJIb KOTOPBIX
COCTOMUT TMpPEXKJIE BCEr0 B 3alUTE U MOJICPKKE Pa3IUYHbIX (OPM YaCTHOM
COOCTBEHHOCTH, HHTEPECOB aKIIMOHEPOB. DTO O3HAYAET, YTO MHCTUTYLMOHAJIbHAS
cpela B BUAEC PANIMUYHBIX 3AUIUIIAIONIMX U CTUMYJIHMPYIOIIUX OU3HEC HOPM U
npolenyp MpeanojaraéT COBMECTHbIE YCHUIMsS rocynapcrtBa M OusHeca. [lns

OusHeca H€O6XO,Z[I/IMOCTI> nporpaMm HHCTUTYLIMOHAJIBHOT'O PAa3BUTHA, OCOOCHHO B
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YacTH MHCTUTYTA YAaCTHOW COOCTBEHHOCTH, OYEBUAHA B CUJIY Pa300IIEHHOCTU U
WHAMBUAyAIU3allMA  TpEeANpUHUMATENeH, HEpeUICHHBIX MpoOJieM MO 3alluTe
COOCTBEHHOCTH, OLIEHKH H(P(EKTOB MO HCIOIb30BAHUIO HMEIOIIUXCSI Yy
COOCTBEHHHKA peCypcoB. 151 aKIMOHEPOB KOPIIOPALMI MPUHIUINATBHO BaXKHBIM
ABJISIETCA COBEPLICHCTBOBAHUE AKIIMOHEPHOI'0 3aKOHOJATEIbCTBA B HAIIPABICHUU

peaIn3aly UX pazIMdHbIX npas.[13,c.84]

Hcropuueckn mepexo]; K accolMaTHUBHOM COOCTBEHHOCTH B (dopme
aKIIMOHEPHOT0 KaluTaja ObUI BbI3BAH U OJIHOBPEMEHHO COIMPOBOXKIAICT U

COIIPOBOKIAETCS TPEMSI OCOOCHHOCTSIMH.

Bo-nepBrix, nepexoa K akiIMOHEPHOW COOCTBEHHOCTH OBLI MPEONpPEACIICH
MPOTUBOPEUMSAMU B JIBUKEHUM WHIWBUAYAJIBHOTO KalWTalla, MPEeiabl pocTa
KOTOPOTO OINpPEIETSAIOTCS JI0X0JAaMU WHAWBHUIYAJIbHOIO MPEANPUHUMATENS WIIU
BO3MOXXHOCTSIMU ~ ceMeiHoro OusHeca. CHsaTHEe TpaHWUIl U  pa3peluieHue
MPOTUBOPEYHI WHIWBHUIYAIBHOTO KamuTala ObUI0O 0O0ECreYeHO MeXaHU3MOM
dbopMUpOBaHUS AKIMOHEPHBIX OOIIECTB M HX MIMPOKUM PACIPOCTPAHEHUEM B

koH1e 19 — nHagane 20 BEKOB.

Pa3BuTure pblHKa KanuTaia, BKIOYEHWE B HEro (POHAOBBIX HHCTPYMEHTOB
U YCJIOXXHEHHE OTHOIIEHUH COOCTBEHHOCTH YCKOPWJIM JIMHAMUKY 3BOJIOLUU
aKIMOHEpHOW coOCTBEHHOCTH. B CcBOIO ouepens JBHKEHHE aKIIMOHEPHOTO
KanuTajla JaeT UMIYJbC MU3MEHEHUSIM CTPYKTYPhl PhIHKA LIEHHBIX OyMar U ero
OTZEJIBHBIX  DJIEMEHTOB. CroumocTtHass (Qopma aKUMOHEPHOTO KamuTaia
o0ocabiMBaeTcsl B BUJE€ JBUKEHUS aKIM HAa NEPBUYHOM U BTOPUYHOM PBIHKAX
neHHbIX Oymar.  COOTBETCTBEHHO MPOUCXOJMUT pPa3BOCHUE B YIPaBICHUU
AKIIMOHEPHBIM KAIIUTAJIOM — 4Y€pe3 MEHEIKMEHT KOMIIAHMM M MHCTUTYTHI PbIHKA

IeHHbIX OyMmar.[14,c.3]

Bo — BTOpBIX, MO Mepe D>BOJIOIUU aKIMOHEPHON ¢dopMbI OH3HEca
MPOUCXOJNUT OTJCICHUE YIPaBICHUS OT COOCTBEHHOCTH, YCHJIMBAET pPOJIb

YHPABJICHYCCKHUX KOMHCTGHHI/Iﬁ H MCHCIKMCHTA.
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B - tpetbux, s¢dexruBHOE PyHKIMOHHUPOBAHUE AKIIMOHEPHOTO KamuTaia
O0a3upyeTcsi Ha TOCTOSHHOM TPUTOKE WHBECTHUIMM B IeNAX oOecreueHus
HPKOHOMHUYECKOTO pOCTa KOPIOpAallMd U yBEIUYEHHE €€ KamuTaTu3alHH.
CoBpeMEHHbIE TEHICHIIMHM 3aKII0YalOTCsl B OMEPEXKAIOIEM POCTE PBIHOYHOM
KaluTaTu3alii  KOPIOpalMi MO CpPaBHEHUIO C OOOPOTOM U  MPHOBLIBIO

MPEAIPUATHH.

B a10li cBsi3u 3P HEeKTUBHOCTH COBPEMEHHON aKIIMOHEPHONU COOCTBEHHOCTH

IMPOABJISICTCA B AIBYX ACIICKTaXx:

- YCWJIMBAETCS €€ TEeXHOJoruyeckass (QYHKIUS, TMPOSBISAIOMIAACS B
MOBBIIICHUM POJIM AKIIMOHEPHOTO KaluTajga B CTPYKTYPHOM IEPECTPOUKE

SKOHOMMKH 1 OOHOBJICHUY OCHOBHOTO KalljiTalia,

- pa3BHUBaeTCAd colMaibHas (QYHKIMUS aKIIMOHEPHOW COOCTBEHHOCTH,
IIPOSIBJISIFOIIASCS B €€ PACTYIIEH POJIM B Pa3pelICHUU ITPOTUBOPEUUM YUACTHUKOB

KOPIIOPATUBHBIX OTHOILICHUH IIyTEM pCaln3allii UX 39 KOHOMHUYCCKUX MHTCPCCOB.

Crneuuguyeckue 4YepTbl B pa3BUTUM AKIMOHEPHON COOCTBEHHOCTH
NPUMEHUTENBHO K POCCUHUCKON TpaHC(HOPMALIMOHHON YKOHOMUKE MPOSIBISIOTCS B

BUJIE:

- HOPMATUBHOTO BBEJICHUS PA3BUTHIX, B3ATHIX U3 3apyOCKHOW TEOPUU U
MIPAKTUKH, TTOJOKEHUN O CIIOKHOU CTPYKTYpE MPaB COOCTBEHHOCTH, KOHCTPYKIIHI

PaCIiCINICHHBIX IIPAaB;

- ¢dopMHUpOBaHUA FOPUAMYECKOW (POPMBI JIBUIKEHHUS AKIMOHEPHOTO
KanuTaga 0€3  COOTBETCTBYIOIIETO  MPO(PECCUOHATBLHOIO  MEHEIHKMEHTA,

3¢ (HeKTUBHOTO COOCTBEHHUKA U PA3BUTOIO PhIHKA IIEHHBIX OyMmar.[15,c.6]

B pamkax mnpaB, BBITEKAIOMMX W3 Y4YacTUd B aKIMOHEPHOM KamuTale,
MIPUHIUITHAIBHBIMHA SIBJISIFOTCA MIPABO HA JOXOJ, IPABO HA y4acTHs B YIIPABJICHUH,
paBo Ha MoyrydeHue nHdopmaiuu. Y poBeHb KOHIICHTPAIIUH MTPaB COOCTBEHHOCTH

OonpecaAcsICT CTCIICHb KOHTPOJISA KOPpIOpPalHu. Bmecte ¢ tem HC3aBCPIICHHOCTD
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mpolrecca mnepeneiga OOBEKTOB COOCTBEHHOCTH B POCCHUHCKONH 3KOHOMHKE
orpaHM4MBacT S(PPEKTUBHOCTh WCIOJB30BAHUS KOHCTPYKIIMHM PaCIICTUICHHBIX

paB B CBSI3U C OTCYTCTBUEM 3(D(PEKTUBHON MHCTUTYIIMOHAIBLHOM CPEIbI.

DBOJIONHSI COBPEMEHHOTO OHW3HECa HAmpsIMYyI0 CBs3aHa C PEIICHHEM
npobisieMbl 3 heKTUBHOIO COOCTBEHHMKA, OCTaBIIeics B Poccun B HaciIeaCTBO O
MpEeXKHENH COIUAIbHO — YKOHOMUYECKOU cucTeMbl. [lepBoHaYalbHO BBIIBUHYTAsl B
Hayage 90 — x romoB 20 Beka wuaes O BO3HUKHOBEHUU I(PHPEKTUBHOTO
COOCTBEHHHKA C TIEPEX0JIOM K YaCTHOU COOCTBEHHOCTH 0a3upoBajach Ha TOM, YTO
XO3IMCTBYIOIIUM CYOBEKT B KQUECTBE YACTHOTO COOCTBEHHUKA, HE3ABUCHUMO OT €T0
OpraHu3allMOHHO — TMPaBOBOM (GOPMBI, B OTJIMYHE O TOCYJIapCTBEHHOTO
OPEANPUSTAS CTPEMUTHCS K A(OPEKTUBHON MPOU3BOACTBEHHOU JEATEIBHOCTH.
OpHako TPOJOJKAIOIIMICS TMpoliece Iepesena COOCTBEHHOCTH, 3HAYMTEIbHBIN
00BEM CHENOK MO CIUSHHUSAM M IMOIVIOIIEHMSIM, HE JArOIIUM OOIIECTBEHHOIO

s dekTa, 3a4acTyro ATOTO T€3UCA HE MTOATBEPKIACT.

[TockonbKy B pOCCHHCKOW MPAaKTUKE MPUBATH3ALMU yNop ObUI CellaH Ha
CO3/IJaHUE JOMUHHUPYIOIIEH B CTPYKType (opM COOCTBEHHOCTH, TOCTOJIBKY
npobiema 3(hHEKTUBHOTO COOCTBEHHUKA SBISIETCS MPOOJIEMO TPEXIe BCEro
3 PeKTUBHOCTH aKIIMOHEPHOU coOcTBeHHOCTH.[16,c.8|[Ipobdiema rpdekTuBHOCTH
aKIIMOHEPHOM COOCTBEHHOCTH MOJKET OBITH TPEACTaBiICHA B BHIC IPOOJIEMBI
CaMOMJICHTU(PUKAIIUA COOCTBEHHHKA W HWHBIX areHTOB B KadyecTBE CYOBEKTOB
ousHeca. O(PPEKTUBHOCTH COOCTBEHHUKA TMPOSIBISETCA B MPUHATUM TaKHUX
CTpaTEerMYECKUX PEIICHUH, KOTOpPble COOTBETCTBYIOT IIeJIAM OU3HEca, U B 3TOM
OTHOIIICGHWW  COBMagaeT ¢ moHsTHeM HddekTuBHOCTH Kamutana. C apyroi
CTOpPOHBI, MpobieMa 3()PEKTUBHOCTU HCIOIb3YEMBIX PECYPCOB YCIOXKHSIETCS
HAJIMYUEM HMHBIX YYaCTHUKOB OM3HEC — Ipoliecca CO CBOMMHM CIEeUU(DUUECKUMU
uHTepecamMu. DPGEKTUBHOCTb ISl OJAHMX TPYNN OYyIET MPOSBIATHCA B POCTE
KaluTalu3aluil KOMIaHUH, B PEIICHUU SKOJIOTMYECKUX, COLMAJIbHBIX 3aJad; AJis
Ipyrux (HampuMmep, MEHEKMEHTa) — B JIMYHOM KanmuTaiau3auuu. Pe3ynbTarsl
Ou3Heca, OPUEHTUPOBAHHBIE HA MHTEPECHl U MOTPEOHOCTH BCEX YYACTHUKOB, HE
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MOTYT OBITh MOJIHOCTbIO OINHCAaHbl B TEPMHHAX PHIHOYHOW 3(H(YEKTUBHOCTH.
CTpyKkTypa MHTEpPECOB HE TOJIBKO pa3sHOOOpa3Ha, HO M HE CBOJAMMA K CHCTEME
PBIHOYHBIX HMHIUKATOPOB. MHTepechl MOTYT OBITh NpPEICTAaBICHBI HE B BUJE
a0COJIIOTHOI'O 3HAYEHUSI PHIHOYHOT'O MapaMeTpa, a C MOMOIIBI0 HepapXUyecKon 1o

CTENICHU BaXXHOCTHU CTPYKTYPHI PEIITOYTCHHM.

B aT0ii cBA3M KpuTepuu PHIHOYHON 3(D(PEKTUBHOCTH HE TOXKIECTBEHHBI
KPUTEPUSAM 3KOHOMUYECKON 3PPEKTUBHOCTH. PRIHOUHBIE KPUTEPUHU UHTETPUPYIOT
JUIIb T€ MPEINOYTEHHUS] U MHTEPECHI, KOTOPbIE MOTYT IMpPOSBIATHCA HA PHIHKE.
OKOHOMUYECKHE K€ MHTEpPEChl BKJIKOYAIOT TAaKXE MHTEPEChl OTAEIIbHBIX
KOPIOPAaTUBHBIX TPYII, HE BMEIIAIOUIMXCA B CUCTEMY B CHUCTEMY PBIHOYHBIX
nokasarenieid. Tak, €ciM CTpeMJICHHE MEHEIKMEHTA K PacIIMpeHHI0 (QYHKIUN
KOHTPOJISL €I11€ MOXHO IPEICTaBUTh B PBIHOYHBIX ITOKA3ATEISIX IKOHOMHYECKOTO
pocTa KOMIIAHWH, YBEIMYEHHHM JIOJIM PBIHKA, TO €ro € HHTEpPEC B POCTE
npo(heCCHOHANM3AINN  JESITEIBHOCTH  IPEAINOIAracT BBEICHHE IOKa3aTesel
KayecTBa KOPIOpPATUBHOrO ympasieHuss U T.A4. CrenoBarenbHO, HEOOXOAUMO
UCIIOJIb30BAaHUE MHOW CUCTEMBI M3MEpeHHs (PPEKTUBHOCTU ( PEHUTHUHIOBBIA U
np.). PeIHOYHBIE MMOKa3aTENM WHKOPIOPHUPYIOT JIUIb YacTh UHTEPECOB PA3IUYHbI3

IpyNI, Y4aCTBYIONIUX B OU3HEC — MpoIiecce.

[Ipobnema 3¢ (hEeKTUBHOTO COOCTBEHHHMKA KOPIOPAIUU  YCIIOKHSIETCS
HAJIMYUEM Pa3HOOOpPa3HBIX TIPYHI  aKIUOHEPOB CO CBOMMH CHEHU(PUUECKUMHU
uHTepecamMu. DPPEKTUBHOCTh KOPIOPAIMH JJII OJHUX TPy aKIMOHEPOB OyJeT
OpOSIBIISATECS. B POCTE NUBUICHAOB, Uil JPYIMX — B pOCTE KamuTaIW3alUd
komnaHuu. CTpyKTypa MHTEPECOB OCHOBHBIX KOPHMOPATHUBHBIX TPYII HE TOJIBKO
pazHooOpa3Ha, HO U TpoTuBOpeunBa. MHTepec MaKOpUTApHBIX WU
MUHOPUTAPHBIX AKIMOHEPOB MOXKET MNPUHIUIHAIBHO PACXOIUTHCS B CBSI3U C
HAJIMYUEM TIPOTUBOPEUYHIA MEXKYy HHTEPECAMU Pa3IMUHbBIX KOPTIOPATHBHBIX TPYIIIL.
Hampumep, mpuHsATHE KOHTPOJBHBIM COOCTBEHHHEOM A(()EKTUBHBIX PHIHOYHBIX
pemieHuil ( 4epe3 COBET JUPEKTOPOB WJIM COOpaHHE AaKIIMOHEPOB IIyTEM
«TPOJABIMBAHUS» 3TOrO PEIICHMS]) MOXET TMOBJI€Yb OTBETHBIE ACHCTBUSA CO
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CTOPOHBI APYTHUX AKIHOHCPOB, IMOABCPrarOIIUX AaTAKC JICTUTHUMHOCTDb ITPHUHATBIX

pEeLIEHUN.

DddekTBHBI U TOMUHUPYIOMNWNA COOCTBEHHHK, 0€3YCIOBHO, HE OJHO H
TO k€. MCTOpHYecCKHM MOKHO BBIIEIUTH JIBE€ (OPMBI MPOSBICHUSA JEHCTBUN
BJIa/I€TIbIa KOHTPOJBHOTO U OJOKHUPYIOIIETO MMAaKeTa aKIUil, B LIEIOM OTPAKAIOLINX
pa3nuYHbIE 3Talbl B CTAHOBJIEHUH PBIHOYHBIX OTHOWIEHUH. [lepBas ¢popma sBisieT
HaM COOCTBEHHHMKA, OPUEHTHUPOBAHHOI'O HA POCT Pa3MEPOB KOMIIAHUH, JUHAMUKY
aOCOMIOTHBIX (DMHAHCOBBIX M HMHBIX IIOKaszareiend: oO0beM Npojax, 00beM
pPECYpCOB, AOJIO PHIHKA, BEIMYHHY KOHTPOJIUPYEMBbIX aKTUBOB. [10/100HBIN T01X0/1
IPEUMYIIECTBEHHO CBOMCTBEH SKCTEHCMBHOMY 3Tamy pa3BUTHs OuzHeca. OneHka
3 PEeKTUBHOCTH  aKIIMOHEPHOW  COOCTBEHHOCTH  4Yepe3  KOJIMYECTBEHHBIN
noka3arenu (PaKTUUEeCKH MOXKET HCKaXKaTh OLIEHKY pPEaJbHOrO0 (PUHAHCOBOTO

cOCTOsIHMS Komnianuu.[17,c.3]

Hpyras ¢opmMa fAciCTBHM  COOCTBEHHHMKA II0 MEpe  PHIHOYHOMU
TpaHcopMaIii SKOHOMHUKH OPUEHTHUPYETCS Ha HM3MEHEHUU OTHOCHUTEIIbHBIX
nokazarejied — JMHAMUKY HOPMBI MNPUOBUIM, 000pauMBaeMOCTh CPEJACTB,
peHTabeNbHOCTh MHBECTHUIMH u T.n. HWHaue roBops, s JgaHHON (HOpMBI
XapaKkTepHa HAMPABJICHHOCTh Ha pOCT A(PEKTUBHOCTH KamuTaia, palluOHAIBHOE

HCIIOJIB30BaHHC PCCYPCOB KOMITAHHUH.

O6e hopMbI AEHCTBHUI KOHTPOJUPYIOIIUX COOCTBEHHUKOB MPUCYTCTBYIOT a
poccuiickoii SkoHOMuKe. Eciam ke, kak B TEpBOM ciydyae, COOCTBEHHHK
MPEUMYIIIECTBEHHO 3aMHTEPECOBAH B POCTE BAJOBBIX IIOKAa3aTEICH, PaHO WIH
MO3/THO KOPHOpaIMs CTOJKHETCS C MpobsieMoil KoHKypeHTocmocoOHoctu. Co
BPEMEHEM 3Ta MOJCIb CTAHOBUTCA HEAIDPEKTUBHON C IMO3UIIMU KOPIOPATUBHOTO

yIpaBJICHHUS.

Bo BTOpOM BapuaHTe pa3BUTUS KOPHOpALMK B HAMpPaBIECHHOCTH pPOCTa
3G ()EKTUBHOCTH, pPOCTAa OTHOCUTENBHBIX IOKa3aTesied XapaKTepHO OTIEJIECHUE

cooctBeHHOCTH OT (yHKuuMi ynpaBiaeHus. COOCTBEHHUK CTPEMHUTBCA K
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3¢ (EeKTUBHOCTH, NeJeTupysd (QYHKIHMH OMNEPATUBHOTO KOHTPOJIS MEHEIKMEHTY,
ocTaBisisi 3a c0o00M (DYHKUIMHM M TOJHOMOYUS TO CTPATETHMYECKOMY Pa3BUTHUIO
ousHeca. Tem cambIM 3(D(PEKTUBHOCTh aKITMOHEPHOM COOCTBEHHOCTH Oa3upyeTcs
Ha TpodeccroHanu3anuu COOCTBEHHUKA W TPOo(decCHoHamu3an MEHEKMEHTA.
[Ipu »TOM TmoOAXOIE pecypc MPOU3BOIUTEIBHOCTH Tpylda COOCTBEHHHUKA

ucrosb3yercs 6omee 3hPeKTUBHO.

1.3 OcoOeHHOCTH yIpaBiEHUS AaKIMOHEPHOM COOCTBEHHOCTHIO W

Pa3BUTHUEM aKIIMOHCPHOI'O KallnTaia

Vopasnenue  O6mectBoM — ocymiectBisiercss  OOmuM — coOpaHueM
akironepo, CoBeTtom aupexTopoB, IIpesuaentom O6miecTBa. OO0mee cobpanue
akuuoHepoB OOIiecTBa SBISETCS BBICHIMM OpraHoM yrpasieHus OOiecTsa.
OOwee coOpaHue akIMOHEPOB COCTOMT M3 BCceX akuuMoHepoB OOuIecTBa WM
Ha3HA4aeMbIX MMM IpeacTaButenei. [IpeacraBurenn akiiMOHEPOB AEHUCTBYIOT IO
JIOBEPEHHOCTH, BbIIaHHOW akiuonepom OoOmectBa. Ha OOmem cobpanuun
aKIIMOHEPOB C IMPaBOM COBELIATENIBHOIO TOJ0Ca MOXET MPUCYTCTBOBATh
npeacTaBuTeNb  TpyaoBoro koiiektuBa OOmectBa CoBeT  AUPEKTOPOB
OCYyILIECTBIsIET oOIIee pPyKOBOACTBO JesiTenbHOCThI0 OOmiectBa. IlpesuneHt

ABJIACTCA CAMHOJINYHBIM HCITIOJIHUTCIIBHBIM OpPIraHOM O6H.[€CTBa.
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NPUJIOKEHUE B

Mpaxpave | KOpuauveckme nvua

L A
| Aorosop o cozpanmm AO |
| (noroBop 0 COBMECTHOR ACATENLHOCTH) |

| 1 |

T Yupeautenu |
(conuaapHas OTBETCTBEMHOCTS)

1

‘———>{O'rxpuroe akunwoHepHoe oﬁmemol‘
i

YHacTHUEM-aKLmoHepol
(HeorpaHuueHHbiil Kpyr nuy)

NMmyuiecTaeo
{(cobecTaenHocTs obuwecrea)

L

MpeanpuHMMaTensCKkan ACATEeN6LHOCTL

1

IMUCCUOHHAR ABATENHBHOCTDL
(oTkpuiTas noanucka)

!

Pucynoxk 3 — CtpykTypa akiimonepHoro oouectsa|18,c.7]

Ha nanHOM pHCyHKE NOHATHO MNPOWJUIFOCTPUPOBAH MOPSAOK IPUHITHSA

peuieHunii, nepapxusi B CTpyKType aKIIMOHEPHOIO 00IIeCTBA.

KomnereHuust W MNOpSAOK NPHUHIATHS peleHuid oOmero coOpaHus

aKIIMOHEPOB:

3acemanne OOmero coOpaHUsi aKIMOHEPOB IMPABOMOYHO B Cllydae
IPUCYTCTBHS HE MEHEE MOJIOBUHBI aKIIMOHEPOB MJIM UX 3aKOHHBIX MpEJCTaBUTENCH

( IO YMCITy aKIui).

Ecnu B Tedenne moirydaca mociie OTKPBITHS 3aceIaHusl KBOpyM He coOpaH,
TO 3acelaHue OTKIAIbIBaeTCsA OO0 CpoKa, ycraHaBinuBaemoro IIpeacemarenem
O6miero cobpanusi akimoHepoB ( He Oonee yem Ha 30 guedt ). Ilo pemenuto
coOpaHusi, Ha KOTOPOM €CTh KBOPYM, OHO MOXET MPUOCTAHABIUBATHCS HA CPOK 30

nHed. Ha BO30OHOBJIEHHOM COOpaHMM MOTYT pEIIAThCS TOJBKO BOIPOCHI
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HepBOHaanBHOI;'I ITOBCCTKM AHA. HOBTOpHOe c06paHHe CUHMTACTCA ITIOTHOMOYHBIM

pu JF0O0M YHCIie COOPABIIUXCS AKIHOHEPOB.

Bompocsr Ha OO6miemM coOpaHuM aKIMOHEPOB PEIIAIOTCS TOJOCOBAaHUEM (
OJlHAa aKIusg — OAWH ToJioc ). PemieHme cyuTaeTcss NMPUHATHIM, €CIU 3a HETO
nporoyiocoBaio Oosniee 50 % TrosOCOB MPUCYTCTBYIOIIMX Ha 3aceJaHUU
aKIIMOHEPOB, KPOME TEX BOMPOCOB, PEIICHHWE IO KOTOPHIM TPUHUMACTCS

KBaJ'II/I(I)I/IHI/IpOBaHHI)IM OOJIBLIIMHCTBOM .

JIns mpoBeNEeHHUs TOJIOCOBAHUS YIOJHOMOYEHHOE (COBETOM JHPEKTOPOB
JoJKHOCTHOE o OO1ecTBa Wik MHOE HazHaueHHOoe OOUMM coOpaHueM JIMIIO0
TOTOBUT MMEHHBIE OKOJIETEHW JUIsl TOJOCOBAHMS C YKAa3aHHUEM HAMMEHOBaHUA (
MMEHH ) aKLIMOHEpa, YKCIIa aKIUi B €ro COOCTBEHHOCTH U BO3MOXKHBIX BapUAHTOB

roJ10COBaHHUU.

Ecan AKIIUOHCP HC IIPHUCYTCTBYCT Ha CO6paHHH, OH MOXKCT IIPCAOCTABUTDH
JOBCPCHHOCTD Ha TIOJOCOBAaHUC CBOCMY IIPCACTABUTCIIIO. Ecan  Takas
AOBCPCHHOCTbL HC MNPCACTABIICHA, TO AKOUMOHCP CUYHUTACTCS HC YUYAdCTBOBABIIMM B

roJ10COBaHHU.

[IpencraBuTenbs akipoHEpa MOXKET y4acTBOBaTh B paboTe coOpaHus U

roJIOCOBaHHH TOJIBKO IIPpU HAJIUYINHU HOTAPHUAJIIBHO y,Z[OCTOBepeHHOf/Jl JOBCPCHHOCTH.

[To pemenuto OO1IET0 COOpaHUS AKITMOHEPOB MOKET MPOXOUTH OTKPHITOE
TOJIOCOBAHKE IO BOMPOCAM MOBECTKH JHs. B 3TOM ciydae mopsiiok, yKa3aHHBIA B

ITYHKTC 4 HaCTOHH_ICﬁ CTaTbH, HC IPUMCHACTCA.

[Toxcuer romocoB mpousBoguTcs IIpeacemareneM WM CceKpeTapeM
coOpanus. B ciydae paBeHCTBa TOJIOCOB TOJIOC IPEACTAaBUTCIBCTBYIOIICTO

ABJLACTCA PCIIAIOIIUM.

K xomnereniuu O01ero coopanus aKiimoOHEPOB OTHOCHUTCS :
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Brecenne nsMeHeHM 1 JOMOTHEHUI B YCTaB 00IIECTBA WM YTBEPKICHHUE

ycTaBa 00111ecTBa HOBOM pelakiuiy;
Peopranusanus oOmecTBa;

JInkBupamusg oOIIecTBa, Ha3HAYEHHE JIMKBUOALMOHHOM KOMMCCHH U

YTBCPKACHUC ITPOMCKYTOUYHOI'O U OKOHYATCIbHOTO JINKBUAAIIMOHHBIX 6aJ'IaHCOB;

OnpeneneHre  KOJIWYECTBEHHOTO  COCTaBa  COBETa  JUPEKTOPOB  (
HaOJIIOATEeNIbHOTO COBETa ) OOLIECTBA, HM30paHHE €ro YWIEHOB U JIOCPOYHOE

MPEKPAILICHUE UX MOTHOMOYHIA;
Ornpenenenue npeaeabHOro pa3mMepa 00ObIBICHHBIX aKIUM;

VYBenuueHne yCTaBHOrO KamuTaiaa oOOIIecTBa IMYTEM  YBEIUYEHUS
HOMHUHAQJIBHOW CTOMMOCTH aKUHWA WM IIyTEM pPa3sMELICHUS JONOJIHUTEIBHBIX

aKIIH;

VYMeHbllIeHHe YCTaBHOTO KamuTaja oO0IIecTBa MYTEM YMEHBIICHHUS
HOMHUHAQJIBHOW CTOMMOCTH aKIIMi, MPUOOpeTeHHs OOIIECTBOM YacTH AaKIUid B
HEJSAX COKPAICHUS HUX OOIIEro KOJIMYECTBA WJIM TOTAIICHUS HE TMOJHOCTHIO
OIUIAYEHHBIX AaKIWW, a TakKe TMyTeM TOoramieHusi MPUOOPETEHHBIX WM

BBIKYIIJIICHHBIX aKHHI;'I;

OOpa3oBaHue  MCHOJHUTEIBLHOTO  OpraHa  OOIIEeCTBa,  JIOCPOYHOE

MPEKPAILIEHHUE €T0 TTOJTHOMOYUN;

N3b6panve 4ieHOB PEBU3MOHHON KOMHCCHH ( peBU3Opa ) OOIIeCTBa H

JIOCPOYHOE TIPEKPAILCHUE UX TTIOJTHOMOYUH;
YTBepkieHne ayiutopa oOIecTBa,;

YTBepKICHHE TOJOBBIX OTYETOB, OyXrajaTepckux OalaHCcoOB, cueTa

npuObLIeH 1 YOBITKOB OOIIIECTBA, pACTIPEACIICHUE €T0 MPUObLIEH U YOBITKOB;
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IIpuHaATHE pelIeHHMs O HENPUMEHEHUM NPEUMYLIECTBEHHOIO IIpaBa
aKIMoHepa Ha NpUOOpETeHHE aKIMil oO0IlecTBa WM HMHBIX IIEHHBIX Oymar,

KOHBEPTUPYEMBIX B aKIIUH;
[Topsmok BeaeHus o0IIETo COOpaHus;

OOpaszoBanue CUETHON KOMHCCHM; oOmnpeneneHue (Gopmbl CcoOOIIEHUsS
o61mecTBOM MaTepuanoB ( ”HPOPMALIMK ) aKIIHOHEPaM, B TOM YHCIIE ONpEIeICHUE

opraHa IeJyaTty B ciiydae cooOIieHus B (hopMe onmyOJIMKOBaHMUS;
JpoOneHnre U KOHCOJIUIAINS aKITH;
3aKI0ueHHUE CACIIOK;

CoBepilieHHE KPYHHBIX CHIENOK, CBSI3aHHBIX C MPUOOPETECHUEM U

OTUYKJICHHEM 00IIECTBOM HMYIIIECTBA;
[IpuoOpeTeHue u BBIKYIT OOIIECTBOM Pa3MEIICHHBIX aKIUM;

Yuyactue B XOJIJUHI'OBBIX KOMIIAHUAX, (bHHaHCOBO — IIPOMBIIIJICHHBIX

rpynnax, UHbIX 00ObeIMHEHUSIX KOMMEPUYECKUX OpraHU3alui.

Pemenue BOIIPOCOB, HaxXOAAIINXCA B HUCKJIIOUNTEIbHOM KOMIICTCHIIUHN

OO1ero codpanust 1 He MOXKeET ObITh niepenano [Ipe3uaeHTy.

Pewenue no Bompocam, npuHUMaromuMcs O0nmm coOpaHueM TOJIBKO IO

npeanoxennto CoBeTa JUPEKTOPOB.

Pemienue no BOIIpOCaM, NPUHUMAIOIIUMCS OOJIBITMHCTBOM B TpHU YCTBCPTHU

IroJIOCOB IMPUCYTCTBYIOIINUX HA 3aCCAAHNU aKITMOHCPOB.

AKIITMOHEpOB WM €ro MpPeCTaBUTENh MOXKET Y4acTBOBATh B COOpaHUU U

roJIOCOBAHUHU TOJIBKO B CJIy4ac ypCryJupOBaHHA BCCX PACUCTOB IO aKIIHUAM.

OddexTuBHOE pa3BUTHE AKIMOHEPHOW COOCTBEHHOCTH OCYILECTBIISIETCS
Yepe3 UHCTUTYThl KOPIIOPATUBHOIO YIIPABIEHUS ( OTYETHOCTh, COBET JUPEKTOPOB,

OMHUCCHIO ICHHBIX 6YMaF, CIIMAHHA 1 IIOI'TTOIICHUA ) H €ro Ka4€CTBO. B€3y0HOBHO,
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KOPIOPAaTUBHOE YINPABIEHUE SIBJIAECTCS JIMIIb YacThiO OOJ€e MIMPOKOro Kpyra
¢dakTopoB  ycmemHoOro  (QyHKUIMOHMPOBAHHS  KOMIIAHMM,  BKIIFOYAIOIIETO
MaKpO3KOHOMHUYECKYIO IOJIUTUKY M YPOBEHb KOHKYPEHIIMM Ha (DUHAHCOBBIX
pBIHKaX. B CBOIO ouepenp KauyecTBO KOPIIOPATUBHOTO YIIPABIICHUS TAKKE 3aBUCUT

OT HOPMaJIbHOM 0a3bl ¥ PEryIUpYIONIeH poJik rocy1apcTBa.

TeopeTndeckoe MCCIEOOBAHUE PA3JIMYHBIX ACIHEKTOB KOPIIOPATUBHOIO
YOpPaBIECHUs HMMEET AOCTATOYHO JUIMHHYK0 HUCTOPUI0. MOXHO BBIICIUTH TpHU
OCHOBHBIX 3Tala B 3BOJIOLHMH OCHOBHBIX HallpaBJICHUN pPa3pabOTKH TEOpHUH

KOPIIOPATUBHOI'O YIIPABJICHUA:

1 — s atam ( 1932 — 1980 — e roasl ) — BBeACHUE MPUHITUTIA Pa3ICIICHUS

COOCTBEHHOCTH U KOHTPOJIA.

2 — i otam ( 1980 — konerr 90 — X TOZOB ) — PsIT KCCIICIOBAHUN OTACITBHBIX
9JIEMEHTOB W MHCTUTYLIMOHAJIBHBIX MEXAaHU3MOB CHUCTEMbl KOPIOPATHBHOTO
yrpaByieHuss ( pbIHKA KOPIOPATUBHOTO KOHTPOJS, POJIM COBETA JAUPEKTOPOB,

CTEUKXOJAEPOB, Ar€HTCKUX U3JIEPIKEK ).

3 — #i atan ( konen 90 — x rogoB 20 cTONETHS 10 H.B.) — MPABOBAs CHCTEMA
npusHaeTcs (PyHJIaMEHTaIbHO BaYKHBIM BHEIIHUM MEXaHHU3MOM KOPIIOPATHBHOTO
yIpaBJICHUS; MPOBOISATCS UCCIEIOBaHMs, CBS3aHHbIE C IPUMEHEHUEM pPEHTHHIOB

KOPIIOPaTHUBHOTO yrpaBieHus.[19,c.6]

HauGonpmmii vHTEpeC ucciaeaoBarenell MOCIEIHUX IBYX ECATUIICTHI

ObLJT HAMpPaBJIEH HA U3YYCHHE:
- OTHOILICHUN MEXYy MaKOPUTAPHBIM U MUHOPUTAPHBIM aKIIMOHEPAMU;

- TIOTJIONIEHWH Kak crmoco0a TmepepachpenesieHusi COOCTBEHHOCTH U

KOHTPOJIS;

- KOPIOPAaTHMBHBLIX 3aXB4ATOB B YCJIOBHAX HC3AIMUIOCHHOCTHU IIPpaB

COOCTBEHHOCTH U HEPA3BUTOCTU PHIHOYHON MH(PACTPYKTYPHI.
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O4eBUIHO, €AMHONW CHCTEMBI KOPIIOPATUBHOTO YIIPABJICHUS, MOAXOISIICH
JUIS BCEX CTpaH, He cymiecTByeT. Tem He MeHee Opranuzanueid SJKOHOMHYECKOTO
corpynauuecta u pazsutus ( OOCP ) 6butn pazpaboTaHbl MPUHIIMIBI, HOCAIIUE
oOmuii XapakTep, KOTOpble OBLTN OJOOPEHBI MPABUTEIHCTBAMU CTpPaH — WICHOB
ODCP B kayecTBE KOMMEHJIALIUMA, U B TOM WJIM MHOW CTETIEHU CTaJU BIIOCJIECICTBUU
NPUMEHATHCS Ha TMPAKTUKE B DKOHOMHYECKH PAa3BUTHIX M Pa3BUBAIOIIUXCS
ctpanax. O9CP ony6aukoBana B 1999 roay ( B 2004 rogy — B HOBO peAakiivu )
«[IpuHIIUIIBI  KOPIIOPATUBHOTO  YINPaBJICHHS», OIPEACTUB  KOPIIOPATHBHOE
yOpaBJICHHE KaK «BHYTPCHHHE  MEXaHHM3MbI, C IIOMOINBI0  KOTOPBIX
OCYIIECTBIISETCS PYKOBOJICTBO KOMITAHHSIMH, a TaKXe KOHTPOJIh HaJ HUMH, YTO
MO/IPa3yMEBAET CUCTEMY B3aMMOOTHOIICHUM MEXIY IMpPaBIIEHUEM KOMIIAHUH, €€

COBCTOM JUPCKTOPOB, aAKHMOHCPAMHU U APYTUMHU 3aMHTCPCCOBAHHBIMHA JIMITAMM)).

Cepuss  ONpoOCOB  MHCTUTYIMOHAIBHBIX M  YaCTHBIX  HMHBECTOPOB,
npoBeneHHbIX kKoMmanued McKinsey, BbisiBUiIa, 4To OKoJ0 80% HMHBECTOPOB
OTMEUAIOT CYIIECTBCHHOE 3HAYEHHUE YPOBHS KOPIIOPATUBHOIO YMPABJICHUS IpPHU
OLICHKE TMPUBJIEKATEILHOCTH TOW WM WHOW KoMIaHuu. OHU 4Ype3BbIYANHO
YyBCTBUTEJIBHBI K MPAKTUKE KOPMOPATUBHOTO YIPaBIEHUS KOMIIAHUM, B KOTOPbHIC
HaMEpEeHBl HWHBECTHUPOBaTh. M HE0OXOaWMO 3HAaTh, KaK KOMIIAHHUS CTPOMUT
B3aMMOOTHOIIICHUSI C WHBECTOPAMH, HACKOJbKO 3(P(EKTUBHO HCHONB3YET HX
CpeICTBa, Kakue pelieHus ( KpymHbIe CIICNIKH, PECTPYKTypHU3alus, CIUSIHUS U JIp. )
TOTOBATCSL W TPUHUMAIOTCS MEHEI)KMEHTOM, BO3MOXHO JIK CBOEBPEMEHHO

NoJIy4aTh 00 3TOM MH(OPMAIUIO U BIUATH HA MPOLIECC.

NHBecTopam Ba)XHO OLEHHMBATh KOPHOPATHBHOE YIIPABIICHHE, CPAaBHHUBAs
pa3iMyHbIe CTAHIAPTHI, IOHUMAasA OCOOCHHOCTU (PYHKIMOHUPOBAHUS KOMIIAHUN U
CTENEHb MX NPO3padyHOCTH. OHU XOTAT MMETh BO3MOKHOCTH OLICHMBATh PUCKU
KOMITaHUU ( 3HAYUT, CBOU TOXE ), 3HATh, KAK KOMIIAHUS YUUTHIBAET HUHTEPECHI
BCEX AaKILMOHEPOB, BKIKOYas MUHOPUTAPHBIX. lIpyM NpUHATHM MHBECTULIMOHHBIX

pelieHnil Hemaoe 3HayeHue HuMeeT Takke o0beM wuHpopmammu. [octynm K
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HMHBCCTUIMOHHOMY KallMuTaly SABJISACTCS OAHHM M3 CAMbIX 3HAYHMMBbIX (baKTOpOB

pPa3BUTHUS JIIOOOUM KOMIIAHUH.

B o0000menHnoMm Buae pexkomenaamuu ODCP oxBaTblBalOT 4YeThIpe

OCHOBHBIX KOMITIOHEHTa KOPIIOPATUBHOTO YIIPABJICHUS:
- paBa aKIMOHEPOB;

- poab 3aumHTepecoBaHHbIX Juil ( shatkeholders ) B ymnpaBneHun

KOPIIOpAIUEH;
- packpbiTe HHGOPMAIIUU U PO3PAYHOCTH;
- POJIb COBETa AUPEKTOPOB U O0S3aHHOCTH €TI0 YJICHOB.

C ydyeToM 0a30BbIX KOMIIOHEHTOB, OXBaThIBAIOLIUX BCE OCHOBHBIE BOIPOCHI
KoprnopatuBHoro ympasieHus, ODCP cdopmynupoBana oO0mmMe NPUHIMIIBI
KOPIOPAaTUBHOI'O YIPaBJIECHUS, MOJYyYMUBIIME MpPU3HAHUE B OOJIBIIMHCTBE CTpPaH

MHpPa B KAYCCTBC OCHOBOIIOJIAraromIcro 10KyMCHTaA:

- crnpaBemMBOCTh. CHUcCTeMa KOPHNOPATUBHOTO YINPABICHUSA JIOJDKHA
3alUIIaTh IpaBa aKIMOHEPOB M 0OECleYMBaTh PAaBHOE OTHOILIEHUE KO BCEM

AKIIMOHECPaM, B TOM YHCJIC K MUHOPHUTAPHBIM,

- OTBETCTBEHHOCThb. (HUCTEMa KOPIOPATUBHOTO YIIPABICHHS JOJIKHA

IMPpHU3HaBaTb MPCAYCMOTPCHHLIC 3aKOHOM IIpaBa 3aMHTCPCCOBAHHBIX JINIL;

- mpo3payHocTb. (CHcTeMa KOPHOPAaTUBHOIO  YIPABIEHUS JIOJDKHA
o0OecreynBaTh CBOEBPEMEHHOE PACKPBITUE JOCTOBEpPHOW MHGOpPMAIMU 10

CYILIECTBEHHBIM BONPOCAM KOPIOPALIUH;

- TomoT4eTHOCTh. CHCTeMa KOPHOPATUBHOTO YIPAaBICHUS JIOJDKHA
o0OecrieuynBaTh  CTPATETHYECKOE PYKOBOJICTBO  OOmIECTBOM, 3(h()EKTUBHBIN
KOHTPOJIb 3a YIPaBJISIONIMMHA CO CTOPOHBI COBETa JUPEKTOPOB, a TaKkKe

MOJAOTYETHOCTh COBETA AUPEKTOPOB akinonepam.[20,c.1]
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B MupoBoM mpakTHKE BHEIPEHHWE CTaHAAPTOB  KOPIOPATUBHOIO
YOPaBJIEHUsI B BUJAE CIENUAIBHOIO CBOJA IPaBUJl KOPHOPATHUBHOTO YNPABJICHUS,
ONPENEISIIOIETO OCHOBHBIE IPUHLMIIBI, KOTOPBIX JOJDKHBI IPUACPKUBATHCS
KOpIIOpalyy IpH MOCTPOEHUH CBOMX CUCTEM KOPIIOPATUBHOIO YIPAaBJIEHUs, NPU
IIPUHATUU PELICHUI BHYTPU KOMITAHUH, BO B3aUMOOTHOIICHUSX C aKIIMOHEpAMU U
MHBECTOpPaMH, OKA3aJI0Ch ONPaBAAHHBIM B KAUECTBE OJJHOTO U3 CIIOCOOOB pEIICHNUs

KOPIIOPaTUBHBIX IPOTHUBOPEUNN.

B oToli cBs3u Hajgnexaniee M MIUPOKOE PACHpOCTpAHEHUE MPUHIIUIIOB
KOPIIOPaTUBHOI'O YMNPABJICHUS Ha JEATEIbHOCTh POCCUMUCKUX KOMIIAHUM SIBJISICTCS
CYILIECTBEHHBIM 3JIEMEHTOM 3allUThI MIPaB aKIMOHEPOB. J[eJo 374eCh HE TOJNBKO B
dbopMaIbHOM MPUHATHH KOJEKCOB KOPHOPATHUBHOIO MOBEACHUS ( yNpaBieHUs ).
Peub wumer o KOMIUIEKCE MEp IO Pa3BUTHIO KOPNOPATUBHBIX OTHOIIEHUH,
OTBEYAIONIMX HMHTEpecaM BCE TPYIN aKIMOHEPOB M HHBECTOPOB, YTO Tpedyer
3HAYUTEIHLHOTO BPEMEHM M HEMAJIbIX 3aTpaT. DKOHOMUYECKUN CMBICI COCTOUT B
TOM, YTO HAJINYME B KOMIIAHUH CUCTEMbI KOPIIOPATUBHOTO YIIPABIICHUS MOBBIIIAET
€€ MPUBJIEKATEILHOCTD B IJ1a3aX MHBECTOPOB, UTO OTPAKAECTCS B MPEMHH, KOTOPYIO
WHBECTOPHI TOTOBBI IUIATUTH K OOBIYHOW PHIHOYHOM II€HE IEHHBIX Oymar Takux

KOMITaHUI.

OCHOBHBIMM 1IEJISIMA COBEPIICHCTBOBAHUS KOPNOPATUBHOTO YIPABJICHUS
SBJIIETCSl YCTpaHeHHE WHGOPMAIIMOHHOW ACUMMETPHH MEXIY aKIUOHEpamMu H
MEHEIKEpaMH W TPYIIAMU aKIHOHEPOB IIyTEM AaJEKBAaTHOI'O pacHpeicieHus
KOMITETCHIIUM OPTaHOB YIPABIICHUSA, TIPaB M OOS3aHHOCTEU JIMI], COCTABIISIOMINX
OpraHbl yOpPaBJEHHUs, a TaKXKE YCTAHOBJIEHUE AaJEKBATHOW OTBETCTBEHHOCTH.
CyuiecTBeHHBIM YCI0BUEM 3(P(GEKTUBHOCTH Y4aCTHs aKIMOHEPOB B YIPABJICHUU
ABJIIETCSI WX JIOCTYIl K KOpHOpaTUBHOW wuHpopManuu ( TOJOBBIM U
€XEeKBApTaJIbHBIM OTUETaM, MaTepuaiaM coOpaHus akKIMOHEpOB U Ap. ). [IpaBo Ha
noJIy4eHrue WH(POpPMAIMU COMPOBOXKIACTCA TEXHOJOTUYECKUMHU MPOLECTypaMH IO
€€ PACKpBITHIO KaK MpU MPOBEICHUHU SMHUCCUU IIEHHBIX OyMar, Tak W MPHU HHBIX
KOpPHOpaTUBHBIX JAelcTBUsX. CucreMa packpbIThs HWHGOpPMAIMUM CTaHOBUTCS
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BOXHEHIIMM 3BEHOM, 3aIIUTON HWHTEPECOB aKIIMOHEPOB M (HOPMOH pasperieHus

BHYTPEHHHUX KOPIIOPATUBHBIX IPOTUBOPEUHN.

Cpenu  3HAQUMTENBHOTO  Kpyra HapylIeHWH  MpaB  aKIUOHEPOB,
CBUICTEIBCTBYIOMMX O HEIPPEKTUBHOCTH aKIIMOHEPHOW COOCTBEHHOCTH,
SIBJISIOTCSl HAPYILICHUS TIPU TTPOBEICHUH YMHUCCUU LIEHHBIX OyMar, peopraHu3aiuu,
CIVSIHUM W TOTJIOMIEHWM KoMIaHui. K HHUM OTHOCSTCS CHWXKEHUS JOJIHU
MUHOPHUTAPHBIX aKIMOHEPOB, HApYIICHUE TpaBa BhIKYNAa aKlUi, HH(OOPMAIIMOHHAS
3aKPBITOCTh TPAH3aKIMK i akiuoHepoB. [Ipu 3TOM TEHAEHIMS B Pa3BUTUU
MPOLIECCOB CIMSHUN M moryiomenuit 3a nepuod ¢ 2006 mo 2011 rox mocratouno
YCTOMYMBA Ha pBIHKE KopropaTuBHOro koHTpois. B 2010 romy ormeueno 872
3aBepIIECHHbIE CIENKHU, uTO Ha 13% Oosbiie pesynbrata 2009 roga. daktuueckuit
00BEM CJIETIOK CIUSHUN U TIOTJIONIEHUN oKa3aics 01m30K K ypoBHio 2006 rona, To
€CTh K JIOKPU3UCHOMY YpOBHIO. B TO ke Bpems croenualbHbIC
BHYTPUKOPIIOPATUBHBIE M TOCYJAApPCTBEHHBIE MPOTPaMMbl IO 3allUTe IIpaB

AKIIUOHCPOB IIpU CIIUAHUAX U ITIOTJTIOIICHUAX OTCYTCTBYIOT.

BaxueiiiiuM  HampaBiieHHeM pocTa 3(()EKTUBHOCTH  AKIIMOHEPHOU
COOCTBEHHOCTH SIBIICTCA Pa3BUTHE (PYHKIMN KOHTpoJs. HezaBucumo OT cTeneHu
pacrlbUICHUs aKIUd M MX KOHIICHTpAallMd TpPaBO M BO3MOXHOCTb YHPaBIISAThH
OCTarOTCs y akimoHepoB. CrocoObl peanu3alvy IpaBa y4acTus B YIIPaBJICHUH, 110
CYIIIECTBY, MPEACTABISAIOT CcO00M (OpMBI paspelieHus] MPOTHUBOPEUUN MEXITY
MEHEPKMEHTOM U akiuoHepamu. CymiecTBytomass B Poccun nupamugaibHas
cXeMa 3aBHUCHMOCTH CTEMEHW KOHTPOJIS OT o0beMa MakeTa akIui HeceT B cede
MPU3HAKU HECOATAHCUPOBAHHOCTH WHTEPECOB MaKOPUTAPHBIX M MUHOPHUTAPHBIX
akiMoHepoB. Jleno 3aech HE TOJBKO B TOM, YTO MEXAaHWU3M pealu3aluu
KOHTPOJIbHBIX (YHKIMIA HEcoBepiieHeH. B camoli cxeme OCyIecTBICHUS
KOHTPOJISL 3aJI0KE€HAa BO3MOXKHOCTH TpEHEOpEeKEHUsI MpaBaMU aKIMOHEPOB, HE
MMEIOIIMX BO3MOXHOCTEH TMOBIMUATh HA MPHUHATUE PEIICHUH, MNPEII0KEHHBIX
KpYIIHBIM  BlajenblieM. B 2Toi  CBS3M  BO3HUKAeT  HEOOXOIUMOCTH
COBEPIIICHCTBOBAHUS AKIIMOHEPHOTO 3aKOHOJATEJIbCTBA C YUYETOM HMEIOIIEHCS
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POCCUMCKOW NPAKTUKW Pa3BUTHs BHYTPEHHETO KOPIOPATUBHOIO KOHTpOJIA. B
YaCTHOCTH, UMEETCS HEOOXOAUMOCTb, Ha HAIIl B3IV, 3aKOHOAATENIBHO 3aKPEUTh
CYLIECTBOBAHME HHCTUTYTa HE3aBUCHMBIX JHPEKTOPOB C YYE€TOM HaJIU4YHs
OMPEJICICHHOTO0 KOJMYECTBA aKIIMOHEPOB ( HAIIpUMEp, MpU HaMuuu He MeHee S00
). To ke kacaeTcs 3aKIIOUYEHMs] KPYIHBIX CAENOK. 3JeCh TaKXKe HEOOXOAMMBI
U3MEHEHUs MEXaHu3Ma OJOOpEHUs C Y4YEeTOM HHTEPECOB BCEX TPyl

aKIMoHepoB.[21,c.4]

YpoBeHb KOHTpOJISI MMEET NPUHIMIHAIBHOE 3HAYEHWE I PHIHOYHBIX
nokasareyied cTouMocTd Koprnopauui. [lombiTkn niepeHecTH 3apyOekHbIe
METOJMKHN OLEHKH CTOMMOCTH KOPIIOpPAalMM B 3aBUCUMOCTH OT YPOBHSI KOHTPOJIS

Ha POCCUICKYIO TTOUBY HE BCET/a OMPaBAaHbI C YYETOM ABYX OOCTOSATEIbCTB:

MexaHu3Mm  peanu3aluu  KOHTPOJbHBIX  (QYHKIHMM  3a4acTyl0  He
OPUEHTUPOBAH Ha JOCTH)KEHHE PBIHOYHBIX MOKa3aTenael 3(p(EeKTUBHOCTH CaMoi

KOpIIOpaluu;

OnnopTyHUCTUYECKOE TMOBEICHUE KPYMHOTO COOCTBEHHUKA MOXET OBbITh
HACTOJIBKO SIBHBIM, YTO PE3yJbTAT KOHTPOJS OYyJET peopraHu3aius KOPIoparuu

CO BCEMH BBITCKAOIIMNMU ITIOCICACTBUSIMU.

HNwmes B BHUAY YKAa3aHHBIC 06CTO${T€J'ILCTB3, HGO6XO,Z[I/IMO IIpu OIIPCACIICHUU
CTOMMOCTH KOMIIAaHHM ACJIATL IIOIIPaBKM Ha CTCIICHL KOHTPOJIA ITAKETa aKI_II/II\/'I C

YYETOM POCCHUMCKUX pEaTUH.

VYropaBienue dyepe3  KOHTPOJIb  J1aeT  MPEUMYIIECTBEHHOE  IPaBo
MaKOPUTAPHOMY aKIIMOHEPY, UTO OE3yCIOBHO CKa3bIBAE€TCS HA CTOMMOCTH IaKeTa
aKlIMi M €ro BO3MOXKHOCTH BJIMATH HAa CTOMMOCTHBIE IMMOKa3aTeId KOMIAHUHU B
OOJbIIe CTENeHW, HEeXENH €ro Jo0Jid B YCTaBHOM KamuTaie. TeM cambIM

(I)aI(TI/I‘—IeCKI/I IMOAPBIBACT IIPUHOMUII « OJHA aKIHA — OJHUH I'OJIOC ».

MexaHu3Mm peanu3aluyd YKa3aHHBIX TPaB MOXET ObITh YCTaHOBJIECH

HOPMAaTUBHBIMHU U JIOKAJIbHBIMU aKTaMH KOpHOpaluu. YTpaBlieHue uepe3 cOop
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JIOBEPEHHOCTEH WM HEMOCPEACTBEHHO JIMIIb KOHKPETHU3UPYET crernupuky
OCYILECTBJICHUS NpaB. [IpMHIMIMAIBHBIM OCTAaeTCsl BOIPOC yYeTa HHTEPECOB
Pa3IMYHBIX I'PYII aKIUOHEPOB IIPU NPUHATUU CTPATETHYECKUX U1 KOPIOpALUU

peleHuii ( SMUCCUU, PEOPTaHU3ALMH, TUBUACHIHON OJIUTHUKH ).

3,Z[CCI) TAaKIKC H€O6XOIII/IMI>I HN3MCHCHHA MCXaHH3Ma O,ZIO6p€HI/I$I C YUCTOM

MHTEPECOB BCEX TPYII AKIIUOHEPOB.

[IpotuBopeunsi COOCTBEHHHMKOB W MEHEIKEPOB KOPIOPALHUHU OOBIYHO
MPOSIBIIAIIOTCS B areHTCKUX KOHQMKTax. B  yclmoBusIX pacnblIEHHOCTH
aKIIMOHEPHOTO KamuTalla BO3MOXeH Oosiee 3((HEKTUBHBIN KOHTPOJIb CO CTOPOHBI
COBETa JUPEKTOPOB 3a CYET PA3BUTHUSI MHCTUTYTa HE3aBUCHUMBIX AUPEKTOPOB ( «
ayTtcaiiiepoB »). B Hactosmee Bpemss B Poccum cjenaHa TOmNbITKA CO37aTh
MOI00HBIN UHCTUTYT, B TOM YHCIIE KaK JJI1 YACTHBIX KOMITAHUM, TaK U KOMIIAHUH C

Y4aCTHEM B aKIHMOHCPHOM KallUTaJIC TOCyAapCTBa.

[Ipu Hamuuuu c1aO0OKOHIIEHTPUPOBAHHON AKIIMOHEPHOW COOCTBEHHOCTH,
CHIDKCHUE JOXOJHOCTH OT MPOAAXW AKIUWA TEPAIT CTUMYJIBI B JOJTOCPOYHOM
VHBECTUIMOHHOM IPOCKTUPOBAHUU, YTO OrPAHUYMUBACT JCHUCTBUS MEHEIKEPOB

WCITOJIHEHHEM TEKYIMX YIPaBIEHYECKUX PYHKIUI MO NOJAepKaHUI0 On3Heca.

[Ipu HamuuuKu BBICOKOM POJIM MHCAUAEPOB B YIIPABJICHUHU KOPIIOpALMEN B
COCTaBE COBETA AUPEKTOPOB BO3MOKEH JAPYrOW BapUAHT Pa3pELICHHS] ar€HTCKOTO
KOH(DJIMKTA: B MOJB3Y MHTEPECOB MEHEKMEHTA. B JaHHOM Cilydae KOHTPOJIb CO
CTOPOHBI MHHOPHUTAPHBIX AKIMOHEPOB HE TOJIBKO 3aTPYJIHEH, HO M MOKET HE
MMETh TO3WTUBHOIO BIIMSHUS Ha KOPHOPAIMIO, TaK KaK COBET JHPEKTOPOB
JISTUTUMHO TIPEJICTABIICH YNPABIEHYECKUM MIEPCOHATIOM, UMEIOIIUM COOCTBEHHBIN
SKOHOMHUYECKHU uHTepec. [103TOMy B yCIOBHSX PACHBUICHHOCTH AKIIMOHEPHOTO
KalluTaJla BOIPOCHI CTPYKTYPUPOBAHUS COBETA JIUPEKTOPOB, OMPEAECICHHUE €r0
KOJINYECTBEHHOTO COCTaBa, MIPO3pavYHOU JEATENBHOCTH CTaHOBSTCS

CYILECTBEHHBbIMU (pakTOopaMu 3(h(PEeKTUBHOCTH KOPIOPATUBHBIX OTHOIIEHHH.
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Konnenims coOCTBEHHOCTH y KPYMHBIX aKIMOHEPOB B TO K€ BpeMs MOPOi
HE TOJIBKO BEIET K YIIEMIICHUIO MHTEPECOB MHUHOPHUTAPHBIX AKIIMOHEPOB, HO U
MOXXET IPUBOAWTH K HAPYIICHUIO IPUHLMUIIOB KOPIIOPATUBHOTO YIIPaBJICHUS,
KOTJla KpYyMHbIE aKIHMOHEPbl MOTYT HCIOJNb30BaTh aQ@UIMPOBAHHBIE C HHUMHU
KOMIITAaHWH I BBIBOJA CPEICTB M3 KOMIAHMU. UTO Kacaercs MHUHOPUTAPHBIX
aKIIMOHEPOB, TO OHM, KaK IPaBWIO, HMEKT OIPAHUYEHHBIE BO3MOKHOCTH
BO3JICHCTBHS HA YPOBEHb KOPIIOPATHUBHOrO yrpaBieHus. CyliecTByeT MHOXKECTBO
(GakTopoB, H3-32 KOTOPBIX OHHM OKa3bIBalOTCS BHE c¢epbl 3PPEKTUBHOTO
VIOPABJICHUS, U TPEXJE BCEro M3-32 3HAUYMTENIbHOM aCMMMETpUU HH(POpMaluu
MEXIy MEHEI)KEpaMu U aKIMOHEpaMU ¢ HEOOJIbIINM MaKeToM akluii. Beaencrue
9TOT0 MHHOPUTAPUU Yalle BCEr0 HE HMMEIT BO3MOXXHOCTH KOHTPOJIUPOBATH

JESATCIIBHOCTh MEHEKepoB.[22,¢.205]

B oTOM CBA3M 3aKOHOJATENIBHOE 3aKPEIUICHUE POJM  HE3aBUCHUMBIX
JAPEKTOPOB W TMPEICTABUTENHCTBA MHUHOPHUTAPHBIX AKIIMOHEPOB B COCTAaBE
JTUPEKTOPOB  KOMIIAHUU  TPEACTABUTENbCTBA  OAHUM M3 d(PGEKTUBHBIX

HHCTPYMCHTOB KOPIIOP aTUBHOM MOJUTHUKH.

BaxnelmmM  3JIEMEHTOM  MEXaHU3Ma,  CTUMYJIUPYIOUIETO  POCT
3¢ (HEKTUBHOCTH aKIIMOHEPHOU COOCTBEHHOCTH, CTAHOBHUTCS TaKXe pa3BUTHE (POpM
KOHTPOJISI HMCIOJIb30BaHUSl KaluTajia coO CTOpPOHBI (HOHAOBOTO pbIHKA. Pomb
(GOHIOBBIX MHIUKATOPOB B PA3BUTUU KOPIOPATUBHOTO KOHTPOJISI HE OTMEHSETCS
BOJIATHJIBHOCTBIO (PMHAHCOBBIX PBIHKOB, HO Koppektupyercs. HeoOxonumo
YYUTHIBATH TIPU 3TOM KaK CBOECOOpa3ne CTPYKTYPHI aKIIMOHEPHONU COOCTBEHHOCTH,
cinoxuBleics B Poccun K HacTosmieMy BpEMEHH, TaK U 3aBUCUMOCTD
(GYHKIIMOHUPOBAHUSA KOPHOpPAIM OT COCTOSIHUS TJIOOANbHBIX (PUHAHCOBBIX

PBIHKOB.

Takum oOpazoM, cuctema Mep MO Pa3BUTHIO aKITMOHEPHON COOCTBEHHOCTH
JIOJDKHA ~ MHCTUTYLMOHAJIU3UPOBATBCA B KOHKPETHBIX HHCTPYMEHTAX U
HaIpaBJIeHUSIX MPOrpamMM MO COBEPIICHCTBOBAHUIO KOPIIOPATUBHOTO YIIPaBJICHUSI.

Cpenu HUX, HA HaIl B3TJIAI, CIEAYET BbIICIUTD:
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COSI[aHI/Ie CIICOaJIbHbIX CUCTCM 3alIUTHI IIPpAB aKIITMOHCPOB, 0COOEHHO Inpur

MIPOBEICHUU CIIUSIHAN U TIOTJIOIICHUM;

BBemenne HOpM B JEHCTBYIOIIEE AKIMOHEPHOE M YIOJIOBHOE
3aKOHOJATEIbCTBO, IIPEIyCMATPUBAIOIIUX OTBETCTBEHHOCTh 3a HCIIOJIB30BAaHUE

TEXHOJIOTUM TPUHMEWIA U PEUAEPCTBA B POCCUMCKON SKOHOMUKE;
CoBepIIEHCTBOBAHUE TUBUICHIHON MTOJIUTUKA KOMITAHU;
CtumynupoBaHUE KOPIOPALMI TOT BBIXOAY Ha (POHIAOBBIC PHIHKH;
N3MeHeHne posii HHCTUTYTA « HE3aBUCHUMBIX TUPEKTOPOB »;

BHGIIpCHI/IG CTaHIapTOB KOPIIOPATHUBHOI'O VYIIPABJICHUA B ACATCIBHOCTD

Ka)XJIOT0 aKIIMOHEpHOTo ob1iecTBa.[23,c.97]

2 COBpeMeHHOG COCTOSAHHUC M IICPCIICKTHBLI pPA3BUTHUA AKIHOHCPHOI'O

o011ecTBa

2.1 CoBpemMeHHOE COCTOSHME€ U TMPOOJEMbl pPa3BUTHUS AKIIMOHEPHOU

COOCTBEHHOCTH

B macTosiiee Bpemsi aKIMOHEPHBIE MPEANPUITHS TMTPOU3BOIIT OOJBITYIO
4acTh TPOIYKIIMA BO BCEX OTPACIAX MaTEPHAIBHOTO IPOU3BOJICTBA, KpOME
arpapHoro ero cekropa. B 2002 roxy B mnpowmbinuieHHOCTH Poccun 76,8%
MPOIYKIIMA OBLTO MPOW3BEICHO HA AKIMOHEPHBIX MPEANPHUATHAX, B HUX OBLIO
3aHSTO u 69,3% BCEX paboTarommx B MIPOMBIIIEHHOCTH.

Jlnst  TOBBIMICHUS ~ KOHKYPEHTOCIIOCOOHOCTH ~ OTEYECTBEHHBIX  (pupmM,
3¢ (HEKTUBHOTO YyMpPaBIICHUS aKIMOHCPHBIMU TPEINPHUATHIMH, y4eTa WHTEPECOB
aKIMOHEPOB, MpOBEICHUSI ~ OOOCHOBAHHOW  JWBUACHIHOU MOJINTUKH,
dbopMHpOBaHUS Ha TPEANPHUATHIX OTHOMICHUH COIMAIBHOTO MApTHEPCTBA, B TOM
YUCIIC I 3aKIIOUYCHUS KOJUICKTHBHBIX JOTOBOPOB MEXTYy padoTOAaTeIISIMH U
HAeMHBIMH  paOOTHUKAMHM, HEOOXOJUMO  aHAIM3UPOBATh  AKIIMOHEPHYIO

COOCTBEHHOCThH KaK CJIIOKHEHIITNHM SKOHOMUYECKUI H COHI/IaJIBHBIﬁ HHCTHUTYT.
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[Ipomecc peanuzammu aKIMOHEPHONW COOCTBEHHOCTH OXBATHIBACT BCE
CTaAMM  BOCIPOM3BOACTBEHHOrO  Ipolecca -  NPOU3BOJACTBO,  OOMEH,
pacnpenenenue, mnotpediaeHue. I[loaToMy BOCIPOM3BOACTBEHHBINM MEXaHU3M
pealn3alny aKIMOHEPHOU COOCTBEHHOCTH JIOJIKEH CTaTh CPEICTBOM aKTUBHOTO U
3aMHTEPECOBAHHOTO COTPYAHMYECTBA [JIsl JOCTHKEHUS oOOmuX 1ened u
BBICOKOA((EKTUBHOMN JEATEILHOCTH MPEANPUATHNA, TMOBBIIIEHUSI OJAaroCOCTOSTHUS
ero paboTHHKOB. [lOCKONBKY MpoliecC NMPOW3BOJACTBA SIBJISAETCA OJHOBPEMEHHO
MPOLIECCOM CO3/IaHMsI MaTepUalIbHBIX OJiar, B KOTOPOM IPOUCXOJMUT pPEaIbHOE
COCIMHEHHE Tpyla C YCJIOBUSIMU €ro OCYIIECTBJICHHS, TO COAEP)KaHHUE H
pe3yNbTaThl Pa3BUTHS MPOU3BOJCTBA MPEACTABIAIOT COOOM HMCXOJHYIO CTYIEHb
peanu3alMu aKUOHEpPHOH cOOCTBEHHOCTH. COOTBETCTBEHHO €€ 3()PeKTUBHOE
OCYLIECTBJIEHUE TpeOyeT UCIHOJIb30BAaHUS COBPEMEHHBIX MOTHBALIMOHHBIX
(bakTOpOB - CO3/MaHMs YCIOBUHM JUIsl CTAOMIIBHOM 3aHITOCTH PAOOTHUKOB, MEpeIaun
UM B COOCTBEHHOCTh YaCTHU aKIUMU, 3aJ€MCTBOBAHUA JIPYrux (popMm UX ydacTus B
peanuzaiuu  COOCTBEHHOCTH

Crnenyromee BaXHOE 3BEHO MEXAaHM3Ma  pead3aliid  aKIUOHEPHOM
COOCTBEHHOCTH - 3TO c(epa pacnpenenenus. B nepexoaHoil, TpaHchopMHupyemMoit
PKOHOMHKE OHa cTajga oOO0JacCThI0 OCTPBIX KOH(IMKTOB, MPOTUBOOOPCTBA
CyObEeKTOB OTHOLIEHMM coOcTBeHHOCTH. HecnpaBeminBoe pacrpenencHue
JIOXOJ0B OT UCIOJIb30BaHUSI COOCTBEHHOCTH CIIOCOOHO MOJHOCTBIO Pa3pylIUTh U
COTPYIHUYECTBO akKIHOHepoB. IlosTomy oco0oe MecTo B paclpeneauTesIbHOM
MEXaHU3ME UMEIOT TaKhe SKOHOMHUYECKHE (POpMBbI peanu3aluyd COOCTBEHHOCTH,
KaKk 3apa0oTHasl TIUlaTa HAaeMHbIX pPAaOOTHUKOB U MPUOBLIL aKIIMOHEPOB.
Ponp 3apaboTHOM TUTaThl HA€MHBIX PAOOTHUKOB HCKIIOUUTEIHHO BEJMKA IS
CTAQHOBJICHUSI OTHOIICHUW COTPYJHUYECTBA HA aKIIMOHEPHBIX NPEANPUITHUSX.
HecnpaBennuBas 3apaboTHas 1jiaTa OTPUIATEIBHO CKA3bIBACTCA KaK Ha YPOBHE
OmarococtosiHus paOOTHUKOB, TaK W Ha POCTE MPOU3BOJUTEIBHOCTH H
sbdexTuBHOCTH. B KOHEYHOM wuTOre 3TO BENET K POCTYy CeOECTOMMOCTH
OPOAYKIIMM M LIEH Ha Hee, YTO TMOHMXAET KOHKYPEHTOCIOCOOHOCTh, BEAET K

YMCHBIICHHUIO o0bema IpoJaxx U NOTCpU AOJIH pbIHKA, B PE3YJbTATC YCTO IMaJar0T
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U JOXOABl TpeaAnpusaTvs (aKIUOHEPOB), W 3apabOTHas TuTaTa PaOOTHHUKOB.
EcrectBenHo, Mexay 3apaboOTHOW TIIaTOM M MPUOBUIBIO  CYIIECTBYET
MPOTUBOPEYHE, TaK KaK OHU peaju3yloT COOCTBEHHOCTh Ha pa3Hble (aKTOPhI
OPOM3BOACTBA - pabodyl0 CHily U Kamutajl. OTO, 3a4acTylo, 00JacTh
pa3pyIIMTENbHBIX  KOH(MIUKTOB, a HE CO3UJATEIBHOTO COTPYAHHYECTBA.
HeobxoauMo MO3TOMY HCMOIB30BATh JIEMOKPATUYHBIE M OTKPBITHIE MEXAHU3MBI
pacnpeneneHuss MPUOBLIN. Y4YacTue B paclpeelieHUH NPUObUTH JOKHO OBITH
o0ecreyeHo BCEM HAE€MHBIM paboTHUKaM.

Otmeyast (akTOphl, OrPaHUYUBAIOIINE POCT U 3PPEKTUBHOCTD MPOU3BOJCTBA,
pykoBoautenu 13 akuMOHEpHBIX NpeanpusaTHii OpioBCcKoil 00jacT, B XOJe
npoBefeHHoro B 2002 roay ompoca, CChUIAIMCh Ha HEJOCTATOK COOCTBEHHBIX
JIEHEeXKHBIX cpelncTB (85% pecrnoHAEHTOB), Ha OOLIyI0 HSKOHOMHYECKYI0 U
HNOJIUTUYECKYI0 HecTaOWiIbHOCTh (77%), Ha HEAOCTATOK ChIpbS M MaTepHaJOB
(31%), Ha BBICOKHIT YpOBeHBb Han0ro0010xkeHus1(54%), HETOCTATOYHBIN CIIPOC HA
BHYTpeHHEM pbIHKE (46%), Ha BBICOKYI0 KOHKYPEHILIMIO Ha PBIHKE CO CTOPOHBI
JPYTUX OTEYECTBEHHBIX mpou3BogutTene (54%), Ha BBICOKHH MPOIEHT
KoMmMmepueckoro kpeauta (38%), Ha HemIaTeKeCcrnocoOHOCTh 3aKa3uuKkoB (23%),
Ha HM3HONICHHOCTh M OTCYTCTBHE Heobxomumoro obopymoBanus (31%
pecniorzienToB). Ho Hambomnee CymiecTBEHHBIM OTrPaHUYUTEIBHBIM (DakTOpam
ABJIIETCSI BCE K€ HENOCTaTOYHAs 3aMHTEPECOBAHHOCTh HAEMHBIX PAOOTHUKOB B
uTorax paboThl AKIMOHEPHOTO MNPEANPUATHS, YBEIMYEHHH €r0 KOHKYPEHTHOTO
noreHumana.[24,c.471]

PanukanbHO€ H3MEHEHHWE OTHOIICHHM COOCTBEHHOCTH BO3MOXKHO, KOTJa
paOOTHUKU CTAHOBATCS IOPUINYECKUMHU COOCTBEHHMKAMH, TO €CTh BIaJelblIaMU
akuuii. B TO ke BpeMs IOpPUAMYECKOE BIIAJIEHUE YaCThIO COOCTBEHHOCTH HE
rapaHTHUpPyeT TMpeBpalleHus pabdOTHUKAa B PeaJbHOTO0 COOCTBEHHHKA-XO3SIMHA.
Haubonee nonHo coeanHeHne cOOCTBEHHOCTH, TPYAa U YIPAaBICHUS MOXKET OBITH
OCYUIIECTBJIEHO TOJbKO HAa OCHOBE CTAHOBJIEHUSI CHCTEMbI KOPIOPATHUBHOTO
pEeANPUHUMATEIBCTBA.

Bormpocsl neMokpaTi3aiuyd OTHOIIEHUH COOCTBEHHOCTH PUOOPETAIOT 0CO0YIO
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aKTyaJbHOCTb B CBSI3U C HOBBIM ATAloM Mepejena coOcTBeHHOCTH B Poccun, pe3ko
YCUJIMBAIOIIUM COLIMAJIBHYIO TMOJISIPU3ALNI0 OOIIECTBa, 3aTPYAHSIONINM 3allUTy
paB pabOTHUKOB AKIIMOHEPHBIX NpEANPUATUN, HapyIIaeMbIX
CKOOPJMHUPOBAaHHBIMH JNENUCTBUAMMU KpYIHOTO, B TOM qucIe

KPUMUHAIIM3UPOBAHHOTO, KallUTajla U TOCYIapCTBEHHON OIOPOKpPATHH.

B Poccun B HacTosiee BpeMs COOCTBEHHOCTH PaOOTHHKOB BO MHOTHX
aKIIMOHEPHBIX OOIIECTBAaX JIOBEJEHA JO YPOBHA, KOTOPHIM JIMIIAET UX
BO3MOXXHOCTH  pPEAJIbHOTO y4dacTHsi B  JieJaX AaKIMOHEPHOW KOMIIaHUHU.
BonbmMHCTBO PaOOTHUKOB, MPUHSBIIUX Y4YacTHE B MPUBATHU3AIMM M CTaBIIHUX
COOCTBEHHMKAaMH, TMpEBpaTWINCh B "KiaccHMyeckux'" HAEMHBIX palboymuX.
CnencTBueM OTUYXKIEHUSI paOOTHHUKOB OT COOCTBEHHOCTH IMPUBATU3UPOBAHHBIX
MPEANPUATANA U cTalo NajeHue 3PGHEKTUBHOCTH MPOU3BOJICTBA HA MHOTUX U3 HUX.
He cdopmupoBan mmpokuii cioil 3(PQPEeKTUBHBIX YaCTHBIX COOCTBEHHHKOB.
OcHOBHasi 4YacThb akKIUWA cocpenoTaurMBaeTcsi B pyKax He paOOTHUKOB, a
MeHexepoB. [lo onienkam "Poccuiickoro sKOoHOMUYECKOro 6apomeTpa'", K Hadary
2001 roma mpuHAIIEKABIIMKM MEHEDKEPAM NAKET aKIMM MOYTH CPAaBHSJICA IO
BEJIMYMHE C MAaKETOM HAaeMHBIX PaOOTHHKOB, COCTABHB, COOTBETCTBEHHO, 25% U
28%. CornacHO TMpOrHo3aM peCHOHAEHTOB "POCCHIMCKOrO SKOHOMUYECKOTO
OapomeTpa", yke yepe3 JIBa roJja MEHEIKEpPhl MOT'YyT CTaTh 00JalaTeNs MU CaMoro
KpYIHOTO "TpyIIoOBOro" makera akiui (ykazaHHOE COOTHOIIEHHE cocTaBUT 38% u
23%). "30Ha KOHTPOJA" MEHEIKEPOB YBEIMYMBAECTCS IOYTH B JBYKPATHOM
pa3mepe, a "30Ha KOHTpOJIsI paOOTHUKOB" pe3ko cyxkaerca. CoOCTBEHHUKAMU
OCHOBHBIX TAaKETOB AaKIUHA CTAHOBSATCA TE€HEPAIbHBIM JUPEKTOpP U  €ro
3aMECTUTENM, TJIaBHBIM HWHXXEHEp W €ro 3aMeCTUTENM, TIJIaBHbIA Oyxrairep.
KoHnieHTpamus y HUX akImOHEPHOTO KamuTajia 0ObeKTHBHO BEJET K TOMY, YTO UX
IJIABHBIM HMHTEPECOM CTAHOBUTCA COXPAHEHUE BJIACTH HA MPEANPUATUH U
HEJIONYIIICHUE BMEIIATEIbCTBA B YIPABICHUE CO CTOPOHBI JPYTUX JIMI] U, IPEKIL
BCET0, COOCTBEHHUWKOB M3 umciia pabounx. B KOHEUHOM cuere, 3TO MPUBOIUT K

najeHuio 3(QPEKTUBHOCTU MPOU3BOACTBA, K MPOTPECCUPYIOIIEMY YMEHBIICHHUIO
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7071 COOCTBEHHOCTH paOOTHUKOB B CO3/IaHHBIX aKI[MOHEPHBIX CTPYKTypax. Tepss
COOCTBEHHOCTh,  PAOOTHMKM  OKa3bIBAIOTCS  OOBEKTOM  YIPABJICHUYECKOTO
npousBosia. CTeneHp ux IKCILTyaTanuu B Poccuu B IOTHON Mepe elle He OLICHEHa,
HO, COTJIACHO aBTOPUTETHBIM JKCIIEPTHBIM 3aKIIOYEHHUSM, HE MMEET aHAJIIOIOB B
IPYrux CTpaHax.
[IpuopureToM M B ACATENBHOCTH HUCIOJHUTEIBHOM BIJIACTH, MO CYIIECTBY,
OKa3bIBaeTCs MPUBATU3ALIMS HE C IEJIBIO CO3/IaHUs "IUPOKOTO cios 3 (HEKTUBHBIX
COOCTBEHHHMKOB'", a B MHTEpecax KpylnHoro kanuraia. [I[pobiema nemokpatuzanuu
COOCTBEHHOCTH B PaMKaX rOCyAapCTBEHHOT'O MPABOI0 PErYIUPOBAHUS S3KOHOMHUKH,
COOTBETCTBEHHO, HE pemaercs.
BaxkxHeunien CTpaTeriyeckord 3aJjadyeii CTAaHOBUTCS B JIAHHOM CHUTyalluu
U3MEHEHUE BHYTPHUIPOU3BOJICTBEHHBIX OTHOILIEHUM, TMOUCK HOBBIX (opM
npuoOIeHuss pabOTHUKA K TPyAy: OTKAa3 OT MOHOIOJUHU aJMUHUCTPALlMUA Ha
ylpaBieHUE, NPUOOIIEHUE BCEX YYACTHUKOB IPOU3BOJCTBA K YIPABICHUIO,
pa3BUTHE JEJI0BOTO 51 COLMAJIBHOTO MIapTHEPCTBA.
Celfuac Ha OOJIBIIMHCTBE OTEUECTBEHHBIX MPEANPHUATHI uH(pOpMaLus O
JNEUCTBUTENILHOM UX (PUHAHCOBOM COCTOSIHUM OCTA€TCs HEAOCTYNHOM s
pabOTHUKOB, POU3BOJCTBEHHBIE OTHOILLIEHUS B UX PaMKaX OPUEHTHUPOBAHBI JIUIIb
HAa  HUCHOJb30BaHME  pabouedl  Ccuwibl, a HE Ha €€  pa3BUTHE.
ToJIbKO B HEKOTOPBIX aKIHMOHEPHBIX OOILIECTBAX B YCTaBbl U KOJUIEKTUBHbIE
JIOTOBOPBI BKJIIOYEHBI TIOJIOKEHUS, OOECIeuMBalOIIMe pean3alio IpaB BCeX
aKLIMOHEPOB Ha MOJIyYeHHE MOJHON (PUHAHCOBOM, SKOHOMUYECKON U ONEepaTUBHOMN
uHpopmanuu 0 MPEAIPUATHH
HoBble mpUHLIKITBI OpraHU3alliy OTHOLIEHUN BHYTpHU (GUPMBI, pa3paboTaHHBIE
U UCIOJb3yeMble 3apyOeKHBIMU YUYEHBIMU M MPAKTUKAMH, 10 CHUX MOP OCTAIOTCS
HEBOCTPEOOBAHHBIMHU OTEYECTBEHHBIM MPOU3BOJACTBOM. CTpaTerusi npeanpusTu,
bupm nanexa oT ryMaHu3alui BHYTPU(PUPMEHHBIX OTHOIICHUN U MPAKTUYECKU He
MEHSETCS: TJIABHBIM B HEH OCTaeTcsi OpraHu3aius cObITa W POCT MNPUOBLIU.
B oroi cHuTyanmM MOXHO C YBEPEHHOCTBIO TOBOPUTH O TOM, 4YTO

JACEMOKpaTHU3alus OTHOIIICHUH COOCTBEHHOCTH M yhopaBJICHUA - 3TO OAHO U3
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LEHTPAJIBHBIX YCIOBHM JAIBHEUIIETO YCIEIIHOTO PAa3BUTHS HAIIEH 3KOHOMHKH,

NoBbIIICHHS €€ 3 (HEKTUBHOCTH M KOHKYPEHTHBIX BO3MOXKHOCTEH.[25,¢.7]

2.2  HampaBneHus  COBEpIICHCTBOBAaHHS  OTHOLIEHWH B  cdepe

AKIIUOHCPHOI'0O KalunTajla u COOCTBEHHOCTH

B ocHOBe KOpHOpaTWBHBIX OTHOLIEHUH JIEKAT MPOTUBOPEUYUBOCTD,
KOH(JIMKTHOCTh, MHO>KECTBEHHOCTb NPOOJIEM Ha MPEANPUSATUSAX, BbI3BaHHBIC
HECOIJIACOBAaHHOCTBIO  BHYTPU(UPMEHHBIX HHTEPECOB. OTHUM  OO0YCJIOBIIEHA
HEOOXOIMMOCTh BBISBICHHS NyTe M ocoOeHHocTel uXx peanu3auud. CamMbIMH
pacipoCTpaHEHHBIMHU SIBJISIOTCS CIEAYIOIINE BHYTPU(PUPMEHHbIE POTHUBOPEUHSL:
MEXJly WHTepecamu paborojaTenss U padOTHUKOB. B ciydae eciau TpynoBou
KOJUIEKTUB SIBJISIETCS 00J1a/1aTesieM 3HAUUTEIbHOIO MaKeTa akuui, 3 (HEeKTUBHOCTh
pElIeHHs COLUMAIbHBIX W TPYIOBBIX NpoOJIeM HE HUXKE, YeM OOBbEIUHEHHE
TPyIAIIUXcs B Mpo(dcoro3bl W oOpallleHHe K TPYAOBOMY 3aKOHOAATENIbCTBY;
MeX1y COOCTBEHHHKAaMHU M MEHEJKepaMU HOCUT HE MEHee JKeCTKUU xapakrtep. B
CBA3M C OOJbIIEHl CTENEeHbI0 pHUCKA TJIABEHCTBYIOIIEE 3HAYEHHE UMEET
COOCTBEHHHK. DKOHOMHMYECKHE HWHTEpPEChl MEHEIKMEHTa B OOJbLIEH CTENeHU
HalpaBJieHbl Ha MaTepuajbHble aTpuOyThl TMpPECTHKa W BO3HArpaXkJICHUE;
MEXIYy MEHEIKEpaMHM W  MUHOPUTAPHBIMU  aKUHMOHEpamMu. AKIMOHEpHI
3aMHTEPECOBAHbl B POCTE KAIUTAJIU3ALNH, CTPEMIICHUSI MEHEIKEPOB - B HAIMYNU
COJIMIHOTO CTaTyca, BHICOKOM 3apruiaThl, OOHYCOB; MEXKIY UHTEpECAMH 3HAUMMBbIX
MUHOPUTAPUEB U  MAXEPUTAPHBIX  aKIMOHEepoB. KpymnHble  akuuoHEpHI
3aMHTEPECOBaHbl, C OJHON CTOPOHBI, B MakCMMHU3alUuu (OHAA TUBUICHIIOB, a C
JIpYrol -B KamuTadu3alMyd TPUObUIM, YBEIWYEHWHU OCHOBHOTO U OOOPOTHOIO

KalimuTalja.

MuHopuTapHble aKIIMOHEPHI B OOJBIIEH CTENEHU 3aWHTEPECOBAHBI B
IIOJyYEHUHU JUBUICHIOB B KpPAaTKOCPOYHOM IIEpUOJIE, & HE B Yy4YacTUU B

JUIATENbHBIX mpoekTax. [lo manapiM MexnyHapoaHoH (HUHAHCOBOM KOPIIOpALUH,
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JIOJIsl YMCTOW MpUOBLIN, HAMPaBIIEMON POCCUMCKMMH KOMIIAHMSIMUA HA BBIILIATY
TUBUACHAOB, yBenuuwiach A0 21%. duBuaenasl BeimauuBaiu meHee 30%
PErMOHANIbHBIX POCCUUCKUX KOMIaHUM ¢ o0oporoM MmeHee 10 muH m07. u Oosee
50% KOMMaHUN c obopoTom CBBIIIIE 10 MJTH JIOJL.;
HPKOHOMHYECKHUX  HWHTEPECOB  aAKIMOHEPOB W 3aMHTEPECOBAHHBIX  JIUI]
(creiikxonaepoB). MHorme poccuiickue KOMIIAHUM HE CMOTJU O0ECIEUUTh
HEOOXOMMMBIA OaJlaHC WHTEPECOB AaKIMOHEPOB W 3aMHTEPECOBAHHBIX JIHII.
3adacTylo colalibHasi poJib KOMIIAHUU B OTHOLIEHUU PaOOTHUKOB, KOHTPAr€HTOB
oOllecTBa, TOCylapcTBa H MYHUIU-MIAJIBHBIX O0pa3oBaHUN MPOTUBOPEUUT

HHTCPCCaM aKIIMOHCPOB.

[TonoOHast manuTpa IKOHOMUYECKUX MHTEPECOB CBUAETEIBCTBYET 00 UX
IPOTUBOPEUYUBOCTH, MO3TOMY LIE€JIECOOOpa3HO TOBOPUTH O COIJIACOBAaHUU U
peanu3anuyu UHTEPECOB IIyTEM AKTUBHOI'O HCIIOJIB30BaHUSA MEXAHU3MOB 3allUThI
aKIIMOHEPOB, B3aMMHBIX YCTYIIOK, ITOMCKa KOMIIPOMMCCOB. B Hactosiee Bpems
cucrema BHYTPU(UPMEHHBIX MHTEPECOB yKe [IpeBpaTUiIach B
4aCTHOCOOCTBEHHUYECKYIO 0 XapakTepy, HO €lle HE cTaja CO3MJATelIbHON B
pycie oOuieHalMoHanbHbIX 1eneil. [loaToMy nmpuoputeTHON 3adadeil B JTaHHOM
cepe SBISETCS PACCMOTPEHHE KOPHOPATUBHBIX OTHOLIEHWH CKBO3b IPU3MY
oOecrieyeHusi 3alUThl MpPaB COOCTBEHHOCTH, HMHTEPECOB AKI[MOHEPOB, IPYrHX
3aMHTEPECOBAHHBIX JIUI, HaMU4uusi 3(PQPEKTUBHON CUCTEMBI MPABONPHUMEHEHUS

(uHpOpCcMEHTA).

HeoOxoaumocTh peryiupoBaHus KOPHOPATHUBHBIX OTHOILIEHUN HaXOAUT
MOJITBEP)KICHUE B MHOTOYHCIICHHBIX OMpocax. Tak, Ha OCHOBaHWHU MPOBEACHHOTO
B 2003 r. nccnenoBanus 62% ONPOIIEHHBIX KOMITAHWM MOJIArarOT, YTO YPOBEHB
KOPIIOPATUBHOI'O YIpaBiieHUus TpedyeT yiydiueHus; okojio 50% omporieHHbIX
OLICHWBAIOT YPOBEHb YMPABICHUS «HIDKE CPEIHETO YPOBHS Ha PHIHKE», OTMedas
HEOOXOIMMOCTh COBEpIICHCTBOBAHUS KOPIOPaTUBHBIX OTHOILICHUH.
B ycnoBusx pa3HOHANpaBIEHHOCTH HMHTEPECOB HEOOXOAMMO MOCTPOECHHUE TAKOH
CUCTEMbl KOPIOPATUBHBIX OTHOILEHUH, KOTOpas CHOCOOHAa BKJIKOYaTh (HOPMBI
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KOHTPOJISI 3a TIOBEJACHHEM 3aMHTEPECOBAHHBIX JHI] (CTEHKXOJIEPOB), CHUXKATh
yIpO3bl  ONMO3WIIMOHHOTO TIOBEJCHUS W HETaTUBHBIX TOCIEACTBUN IS
Kopropanuu B 1enioM. J[aHHas cucTeMa TO3BOJIAET ONTUMAIBHO PaCHpeeUTh
pECYpChI, BBITOJBI YYACTHUKOB W 3aTpaThl, TpeOyemble Il WX IOIY4YCHUS,
JOCTUTHYTh 3 PeKkTuBHOTO  (yHKIHMOHMpOBaHUS  (PupMbl. HeobxoauMbiM
YCIIOBUEM KOHKYPEHTOCIOCOOHOCTH MPEANpHUATHN  sBIseTCs  dPPeKTUBHAS
KOJUIEKTHBHAs paboTa 3aMHTEPECOBAHHBIX JIMI. DKOHOMHYECKOE IIOBEICHUE
CTEHKXOJJIEPOB HEOOXOIMMO pAIlMOHATM3UPOBATh C TO3UIMA  OTHOIICHUM
COOCTBEHHOCTH M OPTaHU3allMOHHOW HEpapXUu B IEISIX JOCTHKCHHUS CHHEPTHH
COBMECTHOM JIEATEILHOCTH. YKPETUICHHE COTPYAHUYECCTBA 3aNHTEPECOBAHHBIX JIHII
COOTBETCTBYET  JOJITOCPOYHBIM  HMHTEepecaM  Kopropamuu.  OTlaKeHHbIE
KOPIOPATHUBHBIE OTHOIICHUS YIOPSIOYHBAIOT BCE MPOUCXOANINE B KOMIIAHUH
OM3HEC-TIPOLIECChl,  YTO  CIOCOOCTBYET  POCTy  00beMa  HMHBECTHULIUU.
KonuyecTBeHHast OIleHKa HSKOHOMHYECKOW dA(PPEKTUBHOCTH KOPIOPATHBHOTO
VIOPABJICHHUS TPOSBISETCS B POCTE JAO0ABICHHOW CTOMMOCTH aKIMOHEPHOTO

karmnrana (Market Added Value).

Hanpasnenust paspemenuss npoOTUBOPEYHMM YYaCTHHUKOB KOPIOPATHBHBIX
OTHOILLIEHUM KPOIOTCS B UCIIOJIB30BAHUM MOJEJIEH KOPIIOPATUBHOIO YIIPABJICHMS.
OCHOBHBIE YEPTHl POCCUUCKOM MOJENH MOAPOOHO AHAIMUZUPYIOTCS MHOTUMHU
yccliie1oBaTesiMu. B pocCuiiCKOM MOJIENI KOPIIOPATUBHOTO YIIPABJICHUS 3HAUEHUE
ydyacThsi B KamuTale, 10 CYIIECTBY, HHMBEIMPOBAHO, YTO CIOCOOCTBYET
3aKpPEIUIEHUIO HEOIPAaHUYECHHOM BJIACTU HECMEHSEMBIX TUPEKTOPOB. B 3TOM CBA3M
3aCIyKUBaeT BHUMaHMs ONbIT ['epMaHuu, rae coctaB HaOMIOJaTENIbHOTO COBETa
aKIMOHEPHBIX KOMIIAHMM MOTYT BKJIIOUAThCS MPEICTABUTENH, paboTarolue Mo
Haiimy. Takoil cocTraB HaOMIONAaTEIbHBIX COBETOB CHIDKAET COLMAIBHYIO
HaIIpSHKEHHOCTh Ha MPEANPUATUH, MOBBIIIAET MOTHUBALMIO, MPOU3BOAUTEILHOCTD
Tpyaa paboTHUKOB. CTemeHb CONMPUYACTHOCTH PAaOOTHUKA K COOCTBEHHOCTH,
YOPaBJIEHUIO, PYKOBOACTBY ONPEACISIET MEpPy €ro ydacThs B IPUCBOCHUU

PE3yIbTAaTOB ACATCIBbHOCTH. Takum o6pa30M, MNpEeACTAaBUTCIIM AKIUMOHCPOB U
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pabGoTatore 1O HalWMy CIOCOOHBI MPENOTBPATUTH HEMPOU3BOAUTEIHHOE
pacxoJOBaHUE CPEACTB CO CTOPOHBI MEHEIKEPOB, CO3AaTh YCIOBUA A
COCMHEHMSI TpyJa M KamuTaja. IJTO COOTBETCTBYET HE TOJIBKO MPHUHIIMILY
IKOHOMUYECKOM  A(PPEKTUBHOCTH, HO M  COIMAIBHOM  CHpPaBEIIHMBOCTH.

HccnenoBanus IMOKa3blBalOT, YTO HALMOHAJIbHBIE OCOOCHHOCTH OKa3bIBAIOT
00JIbIIIOE BIMSHUE HA PA3BUTHE KOPIIOPATUBHBIX OTHOIIEHUMH, YTO MOJATBEPKIACT
HEoOXoauMocTh uX ydeTa. CyIIECTBYIOT M JAPYTrH€ MOJEIH KOPIOPATUBHOTO
yIOpaBICHUS W IMyTH aJanTaluud K KOHKPETHbIM YycioBusM. Kpome Toro,
1EJIeCO00Pa3HO YYHUTHIBATH HE TOJBKO HAUMOHAIBbHBIE OCOOEHHOCTH, HO U
creuuduKy, TpaJuIU 151 o0Obluau caMMX KOPIOpALUH.

O¢ddexTuBHON GOpMON COBEPIICHCTBOBAHMS KOPIOPATUBHBIX OTHOIICHUN
SBIISICTCS YIIyYIlIEHUE KOPIOPATHUBHOTO KOHTpOJs. CriennduueckuM MeXaHu3MOB
BHYTPEHHEr0 KOHTPOJIA SIBJISETCS MO3ULUS TPYAOBOro Koiuiektuea. OHa
COBIMAJIaeT C JOJITOCPOYHBIMU HMHTEpPECaMU MPEANPUATUS, HECMOTPS Ha TO, YTO
MOPOKIACT TOTIOJHUTENBHBIC M3ICPKKH, CBSI3aHHBIE C OTKA30M OT COKpAICHUS

NepcoHaia 1 ynpa3gHeHUs COUUAIbHBIX JbIOT.[26,c.210]

TABJIMIIA 1 — ITIPEJJIATTEMBIE MEPBI Y1 OJKUJIAEMBIN
PE3YJIBTAT OT UX BBIIIOJIHEHUA

IIpennaraemblie Mepbl OxupaeMslii pe3ynpTar

Heobxonumo aHAIM3UPOBAaTh aKI[HOHEPHYIO Hns TOBBIIIEHUS KOHKYPEHTOCTIOCOOHOCTH
COOCTBEHHOCTh KaK CIOXHEHIIMKA SKOHOMHYECKHH M CONIMANBHBIA | OTeYeCTBEHHBIX (GUPM, d()(PEKTHBHOTO yIpaBIEHHs AKIMOHEPHBIMH
HHCTHUTYT NPEANpUATHAMY, ydeTa HMHTEPECOB  aKIMOHEPOB, IPOBEIEHHS
00OCHOBaHHOM  JMBHICHIAHOW  IONMTUKM, (OPMHUPOBAHMS  Ha
NPEANPUATHAX OTHONIEHHH COLMANBHOTO NMapTHEPCTBA, B TOM YHCTIE
JUISL 3aKITIOUEHHS KOJUIEKTUBHBIX JOTOBOPOB MEXIY paboTomaTeNs MU

1 HACMHBIMH pa60THI/IKaMI/I

MexaHn3M peain3ali  aKIHOHEPHOH COOCTBEHHOCTH Jlns mocTrkeHus oOIMX 1enei M BhICOKO3(DEeKTHBHON
JOIDKEH ~ CTaTh CPEJCTBOM aKTUBHOTO W 3aMHTEPECOBAHHOTO | JAEATENbHOCTH MPEANPUSTHH, TMOBBIIIEHNHS OIarOCOCTOSAHMS — €ro

COTpyAHHUYECTBA paGOTHHKOB

Co3manuss  YCNOBUM  Aist  CTAaOWJIBHOM — 3aHSTOCTH Hns 3¢ heKTUBHOM peanuzanuu AKIMOHEPHON
pabOTHHKOB, Tepenayd UM B COOCTBEHHOCTh YaCTH aKIHH, | cOOCTBEHHOCTH
3a/leiCTBOBaHMS  APyrmX (OpM HX ydacTWss B  pealu3aluu

COOCTBEHHOCTH

Cl'lpaBeZ[JTI/IBOC pacripeaeaeHue J0XO0ZI0B oT I[J'Iﬂ COXpaHEHHUSA COTPYAHUYICCTBA aKIITHOHEPOB

HCIIOJIb30BaHMsI COOCTBEHHOCTH

CHpaBCIlJ'II/IBaH 3apa60THaﬂ IiaTra I[J'IS[ BBICOKOI'O ypOBHA 6J1ar0COCTOSIHUS paﬁOTHI/IKOB nu

BBICOKOT'O YPOBHS MPONU3BOAUTCIBHOCTH 1 3¢)(1JGKTI/IBHOCTI/I.
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B nannoit Tabnuiie Mbl BUIUM TpeajaraéMble MEpPhI M0 PELISHUIO Lenel u
OKMJIAEMBIM PE3YIbTAT OT UX BBIIOJHEHUA. Pe3yapTaTOM BBIIOJHEHUS ITAHHBIX
npepiaraéMelx  Mep  ABisieTcs  A(Q(QEKTHBHAas  pealu3alus — aKIHOHEPHOMH
COOCTBEHHOCTH,  COXpPaHEHHWE  COTPYJHHYECTBA  AKIMOHEPOB,  BBICOKAA
3(p(EeKTUBHOCTh  JEATENIBHOCTH  OpPraHU3allMd | BBICOKMI  YPOBEHb

0J1arocoCTOSsIHUS PAOOTHUKOB.
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3AK/IIOYEHUE
DBbly BEINOJIHEHBI 3a1a49H, 1)1 JOCTHXKECHHUSI LICIICH.

N3ydena cymHOCTh M (YHKIIMH aKIMOHEPHOTO KamuTaia. AKIIMOHEPHOE
00IIECTBO MO3BOJISIET IepeAaTh CpeAcTBa IMPOM3BOJACTBA CaMHM DPAOOTHUKAM
KOMIIaHUH, YTO U30aBJIAE€T OT HEOOXOAMMOCTH BBIIIATHI IUBUJECHAOB U COXPAHSIET
npuObTb. Pa3Butue axiumoHepHOW (OpMBI KanmuTala 3HAYUTEIHHO OOJETrymIio
CIIUSIHUE Pa3IMYHBbIX KalMTajJOB, B TOM YHUCIE (PYHKIMOHUPYIOUIMX B Pa3HbIX

0oTpaciIsixX SJKOHOMHUKHU.

PaccMOTpeHbl OCHOBHBIE 3Talbl Pa3BUTUS AKIIMOHEPHOM COOCTBEHHOCTH.
CoBpeMeHHbII 3Tan  oOpamieHuss (UHAHCOBO-KPEAUTHBIX HWHCTPYMEHTOB B
JOKYMEHTapHOM M 0€3J0KyMEHTapHOH (B BUIE 3JEKTPOHHBIX (ailyioB) (opmax,
OPUHLMINATBHO OTJIMYAeTCsl OT IMPOLUIOTO HX COCTOSHUS — (DPUKTUBHOIO
kanutana. Eme napy gecAaruneTud  Hazaa  nojJ  Oe3Hamuyod  popMoi
CYLIECTBOBAHMS IIEHHBIX Oymar MOHUMAJIMCh 3alUCU B OCOOBIX KHUTaX, KOTOPbIE

XPaHUIIMCh Y CIICOUAJIBHBIX PCTrUCTPATOPOB.

N3ydyeHbl OCOOEHHOCTH YHPAaBJIECHUS AKIIMOHEPHOH COOCTBEHHOCTHIO M
Pa3BUTHEM aKLIMOHEPHOTO KalMTAId. DKOHOMUYECKUIN CMBICII COCTOUT B TOM, YTO
HajJu4yue B KOMIIAHMM CHUCTEMbl KOPIOPATUBHOI'O YIPABJIECHHUs IIOBBIIIACT €€
IIPUBJIEKATEIBHOCTh B TJIa3aX MHBECTOPOB, UYTO OTPAXAETCS B NPEMHUH, KOTOPYIO
MHBECTOPHI TOTOBBI IUIATUTh K OOBIYHOW PHIHOYHOW II€HE LIEHHBIX OyMmar Takux

KOMITaHUIA.

[IpoHanu3UpOBaHO COBPEMEHHOE COCTOSIHUE M MPOOJIeMbl Pa3BUTHS
akuuoHepHou cobOctBeHHOcTH. B Poccum B Hacrosiniee Bpemsi COOCTBEHHOCTh
pabOTHUKOB BO MHOTHX aKIIMOHEPHBIX OOIIECTBaX JOBEACHA 0 YPOBHSA, KOTOPbIH
JIMIIAET UX BO3MOXKHOCTH PEAJIBHOIO y4acTHs B Ji€JaX aKIMOHEPHOW KOMITAaHHH.
BonbIIMHCTBO paOOTHUKOB, MPHUHSIBIIMX y4YacTHE B MPHUBATH3AIMM U CTaBIIUX
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COOCTBEHHHKaMH, TPEBpaTHIIMCh B "KIAacCMUeCKHX" HAEMHBIX pabovmX.
CrnenctBueM OTUYXKICHHS PAOOTHUKOB OT COOCTBEHHOCTH MPUBATU3HPOBAHHBIX

HpC,ZIHpI/ISITI/Iﬁ H CTaJIO IIaICHHUC C-)(b(l)eKTI/IBHOCTI/I IMPOU3BOACTBA HA MHOI'IX U3 HUX.

Pa3o0panbl HampaBieHUsI COBEPIICHCTBOBAHUS OTHOUICHHH B cdepe
aKIMOHEPHOr0 KaluTajla U COOCTBEHHOCTH. B ycClOBHSAX pa3HOHANpPaBIECHHOCTH
UHTEPECOB  HEOOXOAUMO  TOCTPOCHHE TaKOH  CHUCTEMBl  KOPHOPATHUBHBIX
OTHOILIEHUHM, KOTOpas CIOCOOHA BKJIOYAaThb (POPMBI KOHTPOJS 3a IMOBEACHUEM
3aMHTEPECOBAHHBIX JII (CTEMKXOJAEPOB), CHUXKATh YIPO3bl ONIMO3ULMOHHOIO
NOBEJACHUSI W HETraTUBHBIX MOCIEICTBUA i1 Kopropamuu B neioM. JlanHas
CUCTEMa I03BOJISIET ONTUMAIbHO PacCIpeAesIuTh PECYPChI, BBIFO/Ibl YYaCTHUKOB U
3arpaThl, TpeOyemble Ui WX MOJY4YeHHUs, JOCTUTHYTh 3(PQPEKTHBHOrO
¢yHkmonupoBanus GupMbel. HeoOX01UMBIM yCI0BHEM KOHKYPEHTOCIOCOOHOCTH
OpeanpusIThil aBisgeTcss 3PpQEeKTUBHAs KOJUIEKTHBHas paboTa 3aMHTEPECOBAHHBIX

JINIL.

[Ipeobnanaronias yepTa poCCUICKOM KOPIMOPATUBHOW COOCTBEHHOCTH —
KOH IIEHTPUPOBaHHAs COOCTBEHHOCTh HHCANAEPOB, BKIIOYAIOIIUX U KPYMHBIX
BHEIIIHUX aKIIMOHEpOB. MDopMalibHbIe TOMUHUPYIOIIHE COOCTBEHHHUKH — Me-
HEJKEpPhl KOMMaHUW M HE(UHAHCOBBIC MPEANPUSATUS, 32 KOTOPBIMU CTOSIT T€ XKe
MEHEJ[KEPhI WU KPYITHbIE OU3HECTPYIIIBI, 4 B KOHEUHOM UTOTE — UX BIIAJICIBIIBI.
Peubr uper kak 00 W3BECTHBIX ‘‘ONUTapXUYECKUX~’ TPYIIAX BCEPOCCHUICKOTO
MaciiTada, Tak ¥ O PErHOHAIBHBIX TPYyMIaxX, OCHOBAHHBIX YaCTHBIM OM3HECOM
3a4acTyl0 MpPH CKPBITOW TMOAACPKKE WIM YYaCTUU PErHOHANBHBIX WIU
MYHULIMNAIBHBIX (B KPYMHBIX TOpojiax) agMUHHCTparui. [IpeBanupyromuii TUI
KOpPIIOPAaTUBHOTO  KOHTPOJIS,  OCHOBAaHHBIH HAa  KOH  IEHTPUPOBAHHOMU
COOCTBEHHOCTH —  O3TO  KOHTPOJIb  JOMHUHHPYIOIIETO  COOCTBEHHHKA,
HEMOCPEJACTBEHHO YYACTBYIOUIETO B YIIPABJICHUHU WM KECTKO KOHTPOJIUPYIOIIETO
HA€MHBI  MEHEKMEHT. MUHOPHUTApHBIE  aKIMOHEPHl  OOJBINEH  YacThIO
OTCTPAHEHBI OT YYacTUs B YIPABJIECHUU Kopriopauuen. IHBeCTHUIIMOHHAS MTOJUTHUKA
HalleJleHa Ha MCIOJIb30BaHUE COOCTBEHHBIX CPENICTB, B OTIEIbHBIX CIydasX —
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NPUBJICYCHUE CPEJICTB MapTHEpoB (Om3Hec Tpymmbl). baHKOBckoe ydacTue B
KalUTaJIE W WHBECTUIMOHHOW JeArenbHOCTH AQO KpaliHe HE3HAYUTENbHO.
@DOHIIOBBIM PBIHOK TaKX€ HE SIBISICTCSA JEWCTBEHHBIM MHCTPYMEHTOM KOHTPOJLI
WIM TOPUTOKA HMHBECTULMKA B MacmTabdax pPOCCHUICKONM SKOHOMHUKH. PeasibHO
IPUBJIEKAIOT UTHBECTULIUU B (pOpME JOITOBOr0O (PMHAHCUPOBAHUS HA POCCUICKUX U
3apyOeXHBIX pPBIHKaX KpallHEe HEOOJbIIOE YHUCIO POCCUHCKUX KOMITaHUH.
OcHOBHBIE TpOIECCHl IepepacnpeeieHuss COOCTBEHHOCTH U KOPIIOPAaTUBHOTO
KOHTPOJISL UAYT BHE OPIaHU30BAHHBIX PBIHKOB, IIPU 3TOM AKTUBHO HCIOJIB3YIOTCS
IpoLEeaypbl OAHKPOTCTBA M BpaKACOHbIC MOTJIOIICHUS, a TaK K€ pa3IuyHbIC
BHYTPUKOPIIOPATUBHBIE MAHUNYJALMM C AKIMOHEPHBIM KalWUTAJIOM. bomnpmas
4acTb KOPIOPATUBHOTO CEKTOopa (OpMalbHO OTHOCUTCS K IMyOJUYHBIM

KOMITaHUSIM, HO (DYHKIIMOHUPYET B PEKUME YACTHOTO MPE MPUATHS.

Uto kacaercst TOCTYIHBIX JIJIsl UCCieoBaTeel KOJUUYECTBEHHBIX JaHHBIX,
TO OHH KpailiHE OTpaHUYEHBI, COACPIKAT MPOOESTBI U MCKAKECHHSI, OOHAPOIYIOTCS C
OMO3JaHUEeM W YacTO B MAaJIONPUTOMHOM s aHaims3a dopme. Heobxoammo
JadbHEWIlee pa3BUTHUE CTATHCTUYECKOTO HAOMIOJCHUS 3a OT HOIICHUSMHU
COOCTBEHHOCTH, PACIIMPSIONICe KPYT PACCUUTHIBACMBIX JTaHHBIX XOTS OBbI MO yXKe
cobupaemoit naHpopmaruu. Uto Kacaercss BRIOOPOUHBIX OOCJICIOBAHUM, TO 37ECh
npo0jemMa COCTOMT B THIATCIIBHOM TOAXOAE€ K TIOCTPOCHHUIO BBIOOPOK,
00€CTICUCHUIO MX PEMPE3CHTATUBHOCTH, a TAKXKE B COBEPIIICHCTBOBAHUU METOJIOB
coopa wuHpopmanuu (BONPOCHUKOB, aHKET) M ee mnpenacraBieHuu. (OJHAKO
HanOoJiee BaXXHBIM B CBETE HWHTCHCUBHOW WMYIIECTBCHHONW WHTETpAIliU B
POCCHUHCKOM PKOHOMHUKE SBJISETCS METOAOJOTHYCCKUM BOIIPOC 00 MACHTU(DUKAIINH
NPEANPUATAS KaK eauHUIlEl HaOmoneHus. CerogHs NpPEarpusATHE BO MHOTHX
ClIlydasiX HE CaMOCTOSATENbHAs CAMHHIA, & YaCTh OM3HECTPYIIbI, YTO OCJIOKHSET
KOPPEKTHYIO HHTEPIIPETAINI0 COOpAaHHON Ha ypOBHE OTNEIHLHOTO MPEINPHUSTHS

AMIIUPUYECKON HHPOPMALIUU.
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