CoynasibHO-IKOHOMHYECKHUE M OOLYECTBEHHbIE HayKn
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Mpo6nembl pa3BUTUA aKLLMOHEPHbIX 06wecTB B Poccumn

B. M. byaapvH
(JoHCKOM rocynapCTBEHHbIN TEXHUYECKMIA YHUBEPCHUTET)

PaccmoTpeHbl rpo6ieMbl BOSHUKHOBEHUS M PA3BUTUS aKUMOHEPHbIX 06LyecTs B Pocam, Ha npumepe OAC «Pocr-
Ce/IbMalLL» PACKPbITl OCOBEHHOCTN MX CTAHOBJIEHNS, HEAOCTaTKU U NPOTUBOPEYNS, HAMEYEHBI NYTH COBEPLUIEHCTBO-
BaHus paboTsl,

KnioueBble croBa: akyWOHEPHOE OOLLECTBO, aKUmy, ANBUAEHABI HA aKLmy, KOHTPOJbHBIY NAKET aKumi, aKuymo-
HEPHAs! (POPMa LEHTPAIN3ALMN KAITUTANIE, YYPEANTEILCKAs MPUObI/IL, (DUKTUBHBIN KArmTal.

BBegeHune. BO3HMKHOBEHME U Pa3BUTME aKUMOHEPHbIX OBLLECTB OBYC/IOBNEHO MPOTUBOPEUMEM MEXAY
HeoBX0AMMOCTBID POCTa MAcTAaboB MPOU3BOACTBA U OrPaHUHEHHOCTBIO MHAWBWMAYAJSIBHbIX KanuTasos,
He cnocobHbIX 06ecneyYnTb COOTBETCTBYIOLLMIA YPOBEHb TEXHUYECKOMO Pa3BUTUS MYTEM CO3AaHuUs Kpyn-
HbIX TEXHWYECKM OCHALLEHHBIX NpeanpusaTUA. B HacTosiliee BpeMsi MOHOMOUCTUYECKUE KOpropaLuu
OpraHu3oBaHbl B (hopMe aKLMOHEPHbIX 06LlecTB. Mpu nepexoae K pbIHOYHOM SKOHOMMKE B Poccun Ha-
Ya/in BO3HMKATb U Pa3BMBATLCS aKLMOHEpHbIe 06LecTBa. OnbIT 3anafHbiX CTPaH M Hall COGCTBEHHBIA
JAOT BO3MOXHOCTb BbIOGpaTb NPABUIIbHbIE HANPABIEHNS UX Pa3BUTHS.

CywHocTb n cneyudmnka PyHKUMOHMPOBAHMA aKLMOHEPHbIX obwecTB. C pa3BUTMEM KanuTaau-
CcTu4eckoro cnocoba npom3BoACTBA BO3pacTaloT TpeboBaHMsA K pa3Mepy KanuTtana, Heobxoammoro ans
ahhEKTUBHOIO BEAEHUS Aena.

Bo3HMKaeT HEOBXOAUMOCTb B paMKax CYLLECTBYHOLIEA WHAMBUAYANIbHON COBCTBEHHOCTU CO3Aa-
BaTb KPYMHbIE NPOM3BOACTBA, COOTBETCTBYHIOLLIME KOHKPETHOMY 3Tany pa3BUTMS S3KOHOMMUKMW. Mounckn B
5TOM HanpaBiE€HWMU NMPUBENN K OOBbEANHEHMIO MHOMMX MHAWBWMAYAJIbHLIX KANUTANOB B OAWH aKUUOHEp-
HbIA KanuTas, CO3AaHUI0 aKLMOHEpPHbIX 06LIECTB. TeM caMbiM 6bIJI0 pa3peLlleHo NPOTUBOPEYME MEXIY
pPOCTOM MacLLTaboB NPOU3BOACTBA U OFPAaHUUEHHOCTLIO MHAMBUAYAbHBIX KanuTanos.

AKLMOHEPHOE 0BLLECTBO — 3TO KOMMaHWs, B KanuTane KOTOPOMN y4YacTBYET ONpeAenE&HHOE KO-
JINYECTBO /1L, BJIAAEIOLIMX €€ aKUMSMWU. TakuM NyTéM aKUMOHEPbl CTAHOBATCA COBAAAENIbLAMU aKLMO-
HEpPHOro ObLEeCTBa, MPOUCXOAMT LEHTPANN3aLUS UHAVMBUAYANbHBIX KanuTanoB u 0Bpa3oBaHue acco-
LIUMPOBAHHOMN KAMUTaNIMCTUYECKON COBCTBEHHOCTU. AKUMS — LieHHas 6ymara, Aalollas npaBo aKkLUOHe-
py Ha nonydeHne onpeaenéHHOro A0XO0Aa M yyYacTue B YNpaB/ieHUMU AenamMu akUMOHEepHOro obLiecTea.
Mony4yeHHble B pe3y/bTaTe BbIMyCKa aKUMi cpeacTea o6pasyloT COSCTBEHHbIN KanuTan akUWMOHEPHOrO
obluecTea. B ganbHENIIEM OH MOXET BO3pacTaTh 33 CYET KanuTanu3auuu YacTu npubbiin, a Takxe 3a
CYET AOMOJTHUTEBHON SMUCCUM aKLIMIA.

Kpome aKkuui akuMoHepHbie OBLLECTBA BbIMYCKAOT 06AUraumMm no ycTaHOBIEHHOMY HOPMAaTUBY
Ha cymMy He 6onee 25 % OT pa3Mepa yCcTaBHOrO hoHAa U TOMBKO MOCKE MOJSIHOM OMaThl BCEX BbiMy-
WEHHBIX aKuuiA. Mo o6aMraumsaM exerojHo BbiNAYMBAETCA 3apaHee YCTAaHOBJIEHHbBIN NPOLEHT. Bbinyck
U npoaaxa obiuraunin NpeacTaBnseT no CYLLECTBY NOAYHEHWE AO0AFOCPOYHOrO 3aiMa.

OTBETCTBEHHOCTb 3a BbIMIATY MpPOUEHTa MO ObnuraumMaMm HecyT NpeanpusTUsi, BbiMyCTUMBLUME
JaHHble obnurauun. Mo3ToMy C BO3HUMKHOBEHWEM aKLMOHEPHbIX OBLIECTB BbIMYCK 06AMraLui, Kak npa-
BWO, BblN1 HUXE HOPMATUBHOMO. 3TO OOBACHAETCS TEM, UTO B 3aKPbITbIX aKLMOHEPHbIX 0BLIeCTBaxX aK-
LIUOHEPLI HE UMESIM CPEACTB, JOCTATOUHBIX AN NPUOBPETEHUS akUUA 1 06nuraumin, 1 NOToMy BbIGOP Y
HUX BblN OrpaHNYeH.

AKLMOHEpHbIE 0BLLECTBA HE XESTANIM PUCKOBATh MOJTYYEHHBIMKU A0X0AaMKU. pu OTCYTCTBUM A0C-
TaTOYHbIX AOXOAO0B M MO APYrMM MPUYMHAM OHM MOMWN BbIMJAYMBATbL aKUMOHEPAM HU3KME ANBUAEHAbI
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Ha aKLUM WK He BbIN/IAYMBaATL UX COBCEM, OAHAKO BbINATbLI MO 06AMraumsam saBasoTCA 0683aTe/IbHbIMU
B /I060OM cnydae. BoT noveMy akuum 6buin 6onee npeanoYvTuTeNbHbl MO CPABHEHUIO C OBAuraunsmm, u
3TO CAEPXKMBANO HOPMAaNbHOE CTAHOB/IEHUE PbIHOYHOW 3KOHOMUKKM. Mpobnema COCTOMT B OnpeaeneHun
ONTUMANbHOrO BapuaHTa COOTHOLUEHUS MexXay COBCTBEHHbIMM W 3aéMHbIMM CpPeacTBaMu (aKUUSAMU K
obnurauusaMmn). 310 3aBUCUT OT COCTOSIHUSI SKOHOMUKU B KaX[bli @aHHLIA MOMEHT, OT pa3BUTOCTU (K-
HaHCOBOW CUCTEMbI, HOPMbI CCYIHOTO NPOLEHTa U Ap.

AKUMM 1 oBnvraumm cnyxaTt npeaMeTaMu Kyrnim-npoja)Ku Ha pbiHKE UeHHbIX 6ymar. OHu nMetoT
HOMUHAJIbHYLO (0B03HAYEHHYID Ha HMX) U PbIHOYHYKD WM KYPCOBYHO LEHY, KOTOpas CKAAAbIBAaeTCA Ha
¢hoHnoBOI BUpxe.

Kypc akuumn onpegenserca no copmyne: Ka = D/S, rae D — pa3mep AMBMAEHAA; S — HOpMa
CCYAHOrO NPOLEHTA.

M3 chopmynbl cnegyeT, YTO KypC akuMK 3aBUCUT OT ABYX (PAKTOPOB: OT BENNYMHLI AMBMAEHAA U
HOPMbI CCYAHOMO npoueHTa. Ho Hapsay € pasMepamMy AMBUAEHAA U CCYAHOMO MPOLEHTA Ha KYPCOBYIO
LUEHY aKUUiA BAWUSIIOT TAKXKE CNPOC M MPEANOXEHUE HA HUX, KOTOPbIE B CBOK OYEPElb 3aBUCAT Kak OT
NENCTBUTENBHOMO WM OXMAAEMOrO COCTOSIHUS SKOHOMUKM B aKLLMOHEPHOM OBLLECTBE, TaK M OT OOLIEN
KOHBIOHKTYPbl. POCT npubbineit akuMOHEPHOrO OBLLECTBa NPUBEAET K MOBLILIEHWIO KypCa €ro akuuw.
OTcroaa MOXHO CenaTh BbIBOA: MaTEepuanbHas 3aMHTEPECOBAHHOCTb aKLMOHEPOB ONpeaenseTcs Benv-
YUHOW AMBUAEHAA HA aKLUIO U ero NepUoANYEecKomn BbiNIaToN.

B Hallelt cTpaHe 6OMbLLIMHCTBO aKLMOHEPHBLIX OBLLECTB HE BbIMJAYMBAKOT aKLMOHEPaAM B MOSHOM
pa3smepe auBuaeHAbl, 6onee TOro OHW BLINIAYUBAKOTCA HEPErYNSPHO, MHOMAA B TEYEHWE HECKONBKUX JIET.
JInwb 136 4ekoBbIX MHBECTULMOHHBIX (DOHAOB U3 646 MO UTOram AESTENbHOCTU 1994 r. HauUMCIMAKn AnBu-
JEHAbI CBOMM aKLMOHepaM B pasmepe oT 50—70 % ao 100 %. B aancHeiwem BbinaaThl U3 3TUX (DOH0B
HE BO3pacTaiu, MHOTUE M3 HMX MPOCTO NPEKPaTHIN BbiMaTbl, HANPUMEP «[JOHCKON KanuTan» U Apyrue.

3710 Xe noaTeepxaaetcs npaktukon OAO «PoctcenbMal». Ha cobpaHum akumnoHepos 2010—
2011 rr. 66110 NPUHATO pelueHmne: BONbLUMHCTBO aKUMOHEPOB (Bafenblbl KOHTPONLHOrO NakeTa ak-
UMW), PEKOMEHAOBANN HE pacnpeaensTe Npubblib, HE BbIMIAYMBaTb AUBUAEHIbI HA aKL MW,

BbICLLMIA OpraH ynpaBneHWsi akLUMOHEPHBIM 06LLECTBOM — 0blliee cobpaHue akuuoHepoB. Mpu
3TOM YMCIO FONOCOB, NMPUHAANEXKALLUMX aKLMOHEpPaM, 3aBUCUT OT KOJIMHECTBA MMEIOLLMXCA Y KaXKAoro m3
HMX aKuui. [ns yCTaHOBMIEHWUS KOHTPONS Hajl MacCaMu KanwuTasioB MCMOMb3YETCH KOHTPO/bHBIN MaKET
aKUMN — KONMYECTBO aKuui, obecneuvnBaiollee abConoTHOE GOMBLUMHCTBO FOMIOCOB. TEOpPETUHECKU
KOHTPOJIbHBIA NakeT akumii coctaensieT 50 % BCEX BbIMYLUEHHbIX aKLMA MIKOC ellé ofHa akuus. B ak-
LIMOHEPHOM 0bLLecTBe «PocTcenbMall» KOHTPOJbHBIA MAKET akUUiA COCTaBnseT 75 % 1 NpuHaanexuT
€ro pPyYKOBOACTBY, YTO NO3BOMSET €My MPUHMMATL peLieHns, ecnn Aaxe 60NbLUMHCTBO aKUMOHEPOB He
NPUMYT y4acTue B rosiocoBaHun. Mcxoas U3 BbILLEU3IOXKEHHOTO, Y MEJIKMX aKLMOHEPOB HET A0BEpUs K
AKUMOHEepHbIM OBLwecTBaM, U OHW CTAPAKOTCS NPOAATb OCTABLUMECS Y HUX akUuMK. TeM CaMbiM HapyLuaeT-
€S NEepBOHAYaNbHbIA CMBICT NPUBATU3aLMKM, KOrAa 3asB/IsfoCk O TOM, YTO OyAyT CO3AaHbl YCIOBUS AJist
06pa3oBaHnsl MUUJTMOHOB YacTHbIX COBCTBEHHMKOB, KOTOPbIE CTAaHYT 3KOHOMWYECKOW OCHOBOW PbIHOM-
HOMN 3KOHOMMKW. ECNM He co3aaTh 3KOHOMMYECKUX YC/IOBUIA AJ1 HOPMANbHOrO (hYHKLIMOHMPOBAHWS aK-
LIMOHEPHBIX 06LLecTB B Poccun, To oboralueHne dUHaHCOBOW Onurapxun 6yaeT npoaosKaThCs, a YMCio
MENKUX UHAMBUAYANIbHBIX COOCTBEHHWMKOB BYAET COKpALLATLCS, YTO NOATBEPXKAAETCS POCCUIACKON MpaK-
TUKON. TpY HU3KOM YPOBHE IOXOAOB Ha Ayllly HaceneHusl (B CPaBHEHWM C BbICOKOPA3BUTLIMU CTpaHa-
MK), NO KONM4ecTBy Borateix POoccusi 3aHMMaeT BTOpoe MecTo B Mupe nocne CLUA. AHanu3 3Toro siene-
HWS AQET BO3MOXHOCTL BbISIBUTb, YTO 6orartble COCTaBNsOT BCero 2 % HaceneHus CTpaHbl, CPeAHWUN
knacc — okoso 30 %, a B BbICOKOPa3BUTbIX CTpaHax — 60—80 %.

AKUMOHepHas opMa ueHTpanu3auum B POCCMM MMEET BaXKHYK 0OCOBeHHOCTb. Ecnn B apyrux
CTpaHax eé npoBeAeHUE NPOUCXOAUIO MOCTEMNEHHO MYTEM NPUCNOCOBNEHNS pa3NnyHbIX OPM MENKOi
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YaCTHOW COBCTBEHHOCTM K U3MEHSIIOLLMMCA YCIIOBUSIM OpraHM3auunM npousBoAcTea, To B Poccum akumo-
HMPOBaHWE OCYLLECTBAANIOCh B NPOLECCE NPpUBATU3aLMK OBLLIECTBEHHON COBCTBEHHOCTY.
MpaxkTuyeckue npoueccbl NpuBaTusalymnm. NpakTMyeckme npoueccsl NpuBaTU3aumMM Nokasann, YTo
NUKBUAAUMS roCyAapCTBEHHON COBCTBEHHOCTW MpeBpaTUack B (POPCMPOBaHHYIO pasfadvy roCMMYLLECT-
Ba Opuamyeckum n usmdeckum nmuam. QakTUUECKU NpyMBaTU3aLMS CBEAEHA K CO3AAHWMID MACCOBOMO
€101 YaCTHbIX COBCTBEHHMKOB. 3TO AOMXKHO ObITb HE Lenblo, a Wb CPEACTBOM MPEOAONIEHNA KPU3NUC-
HbIX SIBIEHWA B 3KOHOMMKE, YTO AOCTMXKUMO MpPU YCHOBUM MOSBNIEHUS 3DEKTUBHBIX COBCTBEHHMKOB,
KOTOpble CNOCOBHbI NPUAATL SKOHOMUKE AMHAMU3M N YCKOPEHHbIE TEMMbI Pa3BUTUSA. 34€Cb BaXHas posib
OTBOAMTCS KOHKYPEHUMWU pasfiMyHbiX (hOpM COBCTBEHHOCTW MpPU OMTMMANbHOM COYETAHWUMU YacTHON W
rocynapCTBEHHOW COBCTBEHHOCTW. MO3TOMY HENb3S MPU3HATL HOPMAsIbHOM OfHOCTOPOHHIOK OpUEHTA-
LMK Ha CO34aHMEe MACCOBOro C0s YACTHbIX COBCTBEHHUKOB, NOCKONBLKY 3TO NPUBEAET K YCTAHOBNEHMIO
MOHOMO/IMK YACTHON BMECTO MOHOMOMMU FrOCYAapCTBEHHON COBCTBEHHOCTY.

B cBs3M ¢ 3TUM 60/bLLIOE 3HAYEHME MMEET ONbIT CTpaH BoCcTO4HOM EBpPOMbI, MCKABLUMX BO3MOMX-
Hble BApUaHTbl COYETAHMSI SKOHOMMUYECKON LeNecoobpas3HOCTM NpMBaTU3aLMKU U €& coumarnibHON NpueM-
nemMocTu. B 60osblUMHCTBE CTpaH HapsiAy C MpoueccaMn KOMMEpUManu3aLMu U HOpManbHOW Kiaccuye-
CKOM NpuBaTM3aLMKM UCMOJIb30BaNacb TaK Ha3blBaeMasl HApOAHas NMpUBaTM3auMs C NMPUMEHEHWEM OCO-
6bIX MHBECTMLMOHHBIX NAATEXHbLIX CpeacTs (BOHOB, KynmOHOB, YEKOB).

B Poccuy Ha Bay4epbl NpoAaBannCh aKUMM B OCHOBHOM HU3KOPEHTABENbHbIX MpeanpUsTUid,
NPUYEM MPOAAXHBLIE LEHbl Ha Bayyepbl CYLIECTBEHHO CHMXANWCb MO OTHOLIEHWK K HOMWHany. Bna-
JenblLaM Bay4yepoB HUYErO He OCTaBanoCh, Kak BeicTpee CObIThb UX.

MHorve HegoCTaTKM NpMBaTU3ALMM M aKLMOHMPOBAHNUSA OBBACHAIOTCA TEM, YTO YacTHas cobcCT-
BEHHOCTL Kak 6bl CO3/1aBanach rocylapCTBEHHON BMIACTbIO, YTO MPOTUBOPEUNT €& cylHOCTU. CoBCTBEH-
HOCTb Ha CpPeACTBa NPOM3BOACTBA BO3HUKAET HE3aBUMCMMO OT BOMM BAACTM, BCNEACTBUE MpPOM3BOACTBA
MaTepuanbHbIX 61ar npyu Co3aaHMn HEOBXOANMMbIX TEXHUYECKUX U OPraHU3aUMOHHO-3KOHOMUYECKMX YC-
JIOBWIA.

AHanun3 nepeoro 3Tana NpueaTM3aumm B POCCMKM MOKa3an, YTO OHA HE OKasasa CyLUECTBEHHOro
BO3/IEACTBUS HA CTABUNN3aLMIO SKOHOMMKW, MOBBLILIEHUE MHBECTULMOHHOM aKTMBHOCTU M 61arococTos-
HWSI OCHOBHOM MacChl HAaCENEHWSI.

B 3anucke npeacenatens [ockomumylwectsa B. MNonesaHoBa npsMoO ykasaHo: «ATorn nepeoro
€é 3Tana He COOTBETCTBYHOT OCHOBHBLIM LENSM COLMaNbHO-3KOHOMMYECKNX pedopm». M3 7 nocTaBneH-
HbIX Leneil NprBaTu3aUmMm NpakTUYECKU HE peann3oBaHsl 5. Janee otMeveHo: 500 KpynHeliuux npuea-
TU3MPOBAHHLIX NPEAnpUSTU POCCMM CTOMMOCTBIO He MeHee 200 Mapa aonn. 6biny hakTUHeckn npoaa-
Hbl 33 6eCLeHOK — OKOJIO 7,2 MApA, AONI.

OaHa 13 uenei npuBaTU3auMK COCTOSIa B MPUBMEYEHUM MHOCTPAHHBIX MHBECTMUMIA. Ho, Kak
YKa3aHO B 3aM1CKe, MHOCTPaHHbIE KOMMNAaHWKU NPUOBpeTani akumu Npeanpusituini Hambonee peHTabesb-
HbIX OTpac/iel HapOAHOro XO3AMCTBA, B TOM YMCE B OBOPOHHOM KOMIJIEKCE.

JeHexHas npueatusaums (2-1 sTan) OCYLLECTBASANACL YEPE3 [0/rOBblE ayKLUMOHLI, rae HaHKu
JlaBanu rocyfapcTsy AEHbMM MO 3a0r KPYNHENLLUX NPeanpuUsaTMin. B yacTHble pyky nepelnn «HopHu-
kenb», «HOKOC», «Jlykoin», «CubHedT» U Ap.

Ho HMKTO M3 nOKynaTeneil yKasaHHbIX MPEeAnpUSATA HE 3aniaTWi 33 HUX OLEHOYHYH CTOU-
MOCTb. Hanpumep, «HopHukenb» 6bin npogaH 3a 170 maH AoAA., B TO BpeMS KaK ero nosiHas LeHa co-
cTasuna 4 mapa aonn.

Ha TpeTbem 31ane (c 2011 r.) pelueHo, yto ¢ 2012 r. no 2017 r. Poccuitickas deaepauus non-
HOCTbIO BbIMAET U3 ycTaBHbIX KanuTanoB OAO «CoskombnoTt», OAO «MexayHapoaHbli asponopT Lle-
pemeTbeBo», OAO «MHTep PAO E3C», «baHk BTB», OAO «Pycruapo» n OAO «HK PocTHedTb».

B CNOXMBLUMXCA YCNOBUAX TPYAHO OOBACHMTL, KaK MOXET rocyAapcTso 3h@EKTMBHO yNpaBnsTb
3KOHOMMKOM CTpaHbl, ECNN roCyAapCTBEHHAs COGCTBEHHOCTb COCTaBNseT MeHee 10 %.
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MWpPOBOM ONMbIT MPOBEAEHUS MPUBATM3ALMM NOKA3bIBAET, YTO BaXHO CO3/aTb PsAOBbIM paboT-
HUKaM BO3MOXHOCTb CTaTb BAAENbLUAMM KanuTana, NosiyvaTb COOTBETCTBYHOLLYIO AOMKD M3 npubblav
npeanpusTus.

B HanBGonblLEN CTENEHM 3TOMY COOTBETCTBYET BLIKYN NPEANpUATUS B AONEBYID COGCTBEHHOCTb
paboTHMKOB Ha ocHoee nporpamm ECOIMM, cywecTeylowmx B pasHbix cTpaHax. B CLUA 3TO Ha3biBaeTCs
WHAWBWAYaANbHON COBCTBEHHOCTLIO B KOMJIEKTUBHOM YNpaB/ieHWNU. B HacTosLee BpeMs 3[4E€Cb HACHWTBI-
BaeTcsa CBblile 11 ThicaY dupmM ¢ goneBoit thopMor cOBCTBEHHOCTM. COBOKYMNHAst CTOMMOCTb COBCTBEH-
HocTu paboTHukos B CLLUA — okono 70 mnpa aonn.

[ns BbIKYNA akuWiA paboTHUKM UCMOSb30BaM CBOM COEPEXEHMSI, KpeanTbl GaHKOB UM MECTHBIX
OpraHoB BNacTu.

OTHOCUTENLHO HEeAaBHO MOSABWUIOCH W UCMONb3yeTcs (PMHAHCOBO-5KOHOMMYECKOE CPeACTBO
«nnaH npuobpeTeHnss akuuin paboummus (MMAP). CornacHo emy pabouve 06pasyrT OpraHv3auuio
MNAP — koonepaTuB A5 NOKYMNKW akumWii npeanpusatus. HeobxoamMele cpeacTea ans 3toro 6epyrcs B
6aHke B fonr. Kaxablil rog 4acTb AOXOA0B NPEANPUATAS UCNONB3YETCS AN BbinaThl Aoira 6aHky. Mo
MEepe BbINAATbl A0Jra YacTb MAKETa akUUiA pacnpeaenseTca cpeam pabounx B COOTBETCTBMM C UX 3ap-
nnaTo — A0 TeX Nop, Noka He 6yAeT BbiNa4yeH BECb AOMT U BCE aKUMM HE neperayT B COBCTBEHHOCTb
paboTHMKOB NpPeAnpUATUIA.

MpeobpazoBaHne NpeanpUATUA B aKLLMOHEPHbIE OBLLECTBA 06ECNEUNSIO UM SKOHOMUYECKYH) Ca-
MOCTOSATE/IbHOCTb M OTBETCTBEHHOCTb, MO3BOIMAO KOHLEHTPUPOBaTL PeCcypchl U CPeACTBa 3a CYET BKAa-
Jia yupeauTeneid, nepeMellatb nx B 6onee sthdeKTMBHLIE MPOU3BOACTBA U HA 3TOW OCHOBE aKTMBU3WUPO-
BaTb coumasbHble PakTOpbl YNPaBAeHUS.

B akumMoHepHOM oO6LLeCcTBE BbIMYCKAOTCA MPUBUAErMPOBAHHbIE U OBLIKHOBEHHbIE aKkuuu. 1o
NPUBMNEMMPOBAHHBLIM aKUMSIM BbIMaunBaeTcs (PMKCUPOBAHHBIN NMPOLEHT, HE3AaBUCUMO OT TEKYLLIEN Npu-
6bIn KOMMaHWK. B gaHHOM Clyvae AMBUAEHABI HA YKa3aHHbIE aKUWMM AOMKHbI BbiMJa4YMBaTbCA pery-
NsApHO. Ha npakTtuke aena obctoaT uHave. Ha «Poctcenbmalue» 06bIKHOBEHHbIE U MPUBUIEMMPOBAHHbIE
aKkuum obbeanHeHbl BMECTE M AAIOT NPaBo rofioca B akuMoHepHoM obliectse. HO 3aTo M Ha npuBMneru-
POBaHHbIE AKLMWN HE BbIMN/IAYNBAKOTCS ANBUAEHAbI.

AKUMOHepHas dopMa UeHTpanu3auun Kanutana AaéT BO3MOXHOCTb KpPynHbIM BRagenblaMm ak-
UMIA NONyYaTb TaK HA3bIBAEMYH) YYPEAMTESIbCKYHO MpubbIab, KOTOpas MpeACTaBMSET pasHULY MeXay
CYMMOW LEH aKUMI, NPOAAHHBLIX YYPEAUTENSIMU Ha JEHEXHOM PbIHKE, U CYMMOM peancHOro Kanwrana,
B/IOKEHHOrO UMW B NPeAnpusTUe.

Cpencrea NpoM3BOACTBA KaK KanuTan CTann O6bEKTOM COOBCTBEHHOCTM COK30B KPYMHEMLLIMX aK-
uMoHepoB. Ansi 3Tol ¢hopMbl COBCTBEHHOCTU XapaKTEPHO pa3AefieHME KanuTana Ha AEHCTBUTENbHbIN
(cpencTBa Npov3BOACTBA, AEHLMM, FOTOBLIE TOBapbl) U (PUKTUBHLIN, NPEACTABNEHHLIN B LEHHbIX yMa-
rax (akuusix, obnuraumsix, 3aKnagHbix JMCTax).

[eACTBUTENbHBIN KanuTan HEMOCPEACTBEHHO YYaCTBYET B NMPOW3BOACTBE TOBAPOB M CO3AAHUM
CTOMMOCTU U NpUGABOYHON CTOMMOCTU. B OTNMUKME OT AENCTBUTENBHOMO KanuTana hUKTUBHBIN KanuTan,
NPeACTaBAEHHbIN B LEHHbIX ByMarax, HENOCPEACTBEHHO HE Y4aCTBYET B NMPOLECCE ABWMXEHUS NMPOMBbILL-
JIEHHOMO KanwTaNa M CO3aHMN CTOMMOCTU M NPUGABOYHON CTOMMOCTW. AKUMKU M OBAUraunin He yBenu-
YMBAIOT peasibHbIM KanuTas, a SBNSATCA TONBKO ero 6yMaxHbIMU AyONMKATaM1 M NPeACTaBNAOT Coboi
TUTYNbl COBCTBEHHOCTH, AAKOWME NPABO HA NPUCBOEHUE ANBUAEHAA WM NPOLEHTA.

C BO3HMKHOBEHMEM (DUKTUBHOMO KanuTasa NpoMCXOAnT OTAENEHME KanuTana-cobCTBEHHOCTM OT
kanuTana-gyHkumMn. OTAENbHBIN KanWTaaUCT HEMOCPEACTBEHHO SBMSIETCA YaCTHbIM COBCTBEHHUKOM
NUb OUKTMBHOTO KanuTana, Toraa Kak JAeNCTBUTENbHbIM KanuTan yHKLUMOHMPYET B KayecTee cobCT-
BEHHOCTM KOpMopauumM 1 He AaéT npasBa HENOCPEACTBEHHO PacropsXaTbCs peasibHbiM KanuTanoMm. Ha
3TON OCHOBE BO3HMKAET CEPLE3HOE MPOTUBOPEUME MEXAY BNAAENbLAMK PEANbHOrO M (PUKTUBHOMO Ka-
nutana, KoTopoe TpebyeT CBOero paspeLleHus.

121



CoynasibHO-IKOHOMHYECKHUE M OOLYECTBEHHbIE HayKn

C pasBuMTUEM aKLMOHEPHON hopMbl COBCTBEHHOCTU poib (PUKTUBHOMO KanuTasia BO3PacTaeT, OH
060cabnueaeTcs OT ASUCTBUTENILHOMO KanuTana, NpuobpeTaeT CaMOCTOATENIbHOE [BUXKEHME W MO BESIU-
YMHE 3HAYUTESIBHO MPEBLILIAET PeanbHbli KanuTas. Yrnyonsiolweecs npoTMBOpeYMe Mexay pa3dyxiumm
(PUKTUBHBIM KanMTanoM U AENCTBUTENbHBLIM KanuTaaoM AOJIKHO CO BPEMEHEM pa3pellatbcs. OHO Mo-
KET HOCUTb KaTaCTpODUUECKUIA XapaKTEP W NPOSBAATLCA B PE3KOM MAZEHWMM KYPCOB aKLUMI, pa3opeHun
6aHKoB, B BUpPXKEBbIX Kpaxax.

Ha MOHOMONMUCTMYECKOW CTaAMU PasBUTUS KanuTanv3Ma C MnosiefieHMeM (hMHAHCOBOrO KanuTana
YCUIMBAKOTCA NO3ULMK BaHKOB Ha pblHKE LEeHHbIX GyMar. B coBpeMeHHbIX ycnoBusx yxe okono 40 %
NpoAaX aKkuui OCYLLECTBASIETCA 3@ npeaenamu (poHAOBON GMPXKKM, @ M3 BHOBb BbIMYCKAEMbIX aKUM Ha
61pxun nonaaatoT He Gonee 20 %. PacluMpseTcs Kpyr nokynateneil U NpoAaBLOB Ha PbIHKE LEHHbIX Oy-
Mar — 3TO NpeanpuaTUs, roCyAapcTBO, HaceNeHWe, KpeauTHas CUCTEMA, MHOCTPaHHbIE MHBECTOpLl. B Kko-
HEYHOM CHETE BO3paCTaeT A0S (P1HAHCOBO-KPEANTHLIX YHPEXAEHWIA BO BNAAEHNN (DUKTUBHBIM KanuTasioM.

B CNOXMBLUMXCA YCNOBMSX CYLLECTBEHHO 3aTPYAHSETCA peryimpoBaHvWe MOTOKOB (HUKTMBHOMO
KanuTana, ero orpaHn4YeHne 1 HanpaeeHne B onpeaenédHoe pycnio. ObocTpstowmecs NpoTMBOpeUns B
OYHKLUMOHNPOBAHMN (PUKTUBHOIO Kanutana BCE TPyAHEE NpeaoTBpaTUTb, B pe3ysibTaTe Yero OHW pas-
peLaKTCa NyTEM Pas/IMYHOrO poaa KpU3nCoB.

Hanpumep, BantoTHO-QMHAHCOBLIM Kpu3uc B Poccun (1998r.) M mMMpoBoin prMHAHCOBO-
3KOHOMUWYECKUIA KpU3Knc, KOTopbi Hadancs B CLUA B 2008 r. 1 NpoAo/mKaeTcs B HACTOsILLEE BPEMS.

PocT ¢pukTMBHOrO Kanutana B POCCMM xapaKTepusyeTcs TEMMU XKe 3aKOHOMEPHOCTSMU, YTO U B
JpYrUX CTpaHax, HO UMEET CBOM OCOBEHHOCTU. B cTpaHe cnabo pa3BUT BTOPUYHBIA PbIHOK LIEHHBIX Y-
Mar, M3-3a Yero 3HauuTeNbHas 4YacTb aKLUMOHEPHOrO KanuTasa He NoCTynaeT B GUpxeBoi 060poT. IT0
BEAET K COKPALUEHUID MPEAJIOKEHUS aKUMA U MOBLILLEHMIO MX KypcoB. Kpome Toro, B paje C/iydaes
KpynHble BRafenblbl CKyMaan akuMu y akuMOHEPOB Npu nepepeructpauun. OTCyTCTBUE AOSIKHON KOH-
KYPEHLMU Ha AKLMOHEPHOM PbIHKE YCNOXHSET OBMEH aKuMsMKU U MOWUCKM MyTEN COBEPLUEHCTBOBaHMS
paboTbl akUMOHEpHbIX obwecTs. OTTOpXKEHNE PAAOBbLIX AaKLMOHEPOB OT PaBHOMPABHOrO y4acTus B Npo-
NCXOAALLMX MPOLECcax CyXKaeT SKOHOMUYECKYHO 6a3y pa3BMTUS aKLMOHEPHBIX OBLLECTB.

CnusiHue (bMHAHCOBOM ONMrapxvMu € OpraHaMmy roCyfapCTBEHHOW BNAacTU MpOSBASETCS B pas-
NNYHBIX (HOpMaXx, HO HaMBOMNBLUMI UHTEPEC B J@HHOM CJ/ly4ae MpeACTaBNsAT UX COBMECTHLIE Onepauum
C (PUKTUBHBIM KanMTanoM, YTO MOATBEPXKAAETCA HACTYMMBLUMM MMUPOBbLIM (DUHAHCOBO-3KOHOMUUECKUM
kpuaucom 2008 r.

Mpn HacTynneHMn kpusnca prHaHCOBas NOMOLLb B MNEPBYID OYepeib OKasbliBanacb GaHKaM, 4To
NPYBENO K YBENYEHMNIO 3HAYEHUS FOCYAAPCTBEHHOrO AONra B HAKOMIEHWM M pa3sMELLEHWM KanuTtana.
Bcneacteme 3TOro u3MeHMnack CTPYKTypa rocyaapctBeHHoro gonra. Ha 01.07.2008 r. obwas cymMma
3aA0/mKeHHoCTH Poccumitckoit depepaunmn coctaBuna 498 mMapa A0, U3 HUX 3aA0/DKEHHOCTb Focyaap-
cTBa — 40 mnpa gonn., 6aHkoB — 163 MApa AosN., KOMMaHuit — 295 mnpa gonn.

YuutsiBasi, 4to OAO «PocTcenbMall» — KPYMHENLLWIA NPOU3BOANTENb KOMBAHOB, BCE M3MEHE-
HUS B €ro OpraHM3aumm Hem306eXHO OKA3bIBAOT BAWSHWE HA Pa3BUTME NMPOU3BOACTBA 3€pHA B CTpaHe.
Mo3TOMY rocynapCTBO 3aMHTEPECOBAHO B TOM, YTOObI HAKOMJIEHHOE TPYAOM MHOIMX NOKONEHUN KOMJIEK-
TuBa 6OraTCTBO OKAa3asoCh B PyKax TEX XO38€B, KOTOpble CNOCOOHbI CO3AaTb YCNOBUA ANS ero npuyM-
HOXeHWS! 1 3HEKTUBHOrO MCMNOJb30BaHNsA. OnNUpasice Ha KOCBEHHbIE METO/bI BO3AENCTBUS HA paboTy
AKLMOHEpPHbIX 0BLLECTB, roCyAapCTBO MOXKET OKa3aTb HA HWUX BAUSIHWE B HYXXHOM Harnpas/ieHWM.
3awsroueHue.

Bo-nepBbIX, Ha 3KOHOMMYECKME pe3ynbTaTbl paboTbl aKUMOHEPHbIX OBLEeCTB CylleCTBEeHHOoe
BNSHME OKa3biBaeT BbIGOp BapuaHTa nporpaMmbl npusatusaumu. B MO «Poctcenbmaw» 6bin NpUHAT
MEpBbIA BapuaHT MporpaMMbl MPUBATU3aLUM, COMMTACHO KOTOPOMY paboTHMKaM 06beAMHEHWUS 6e3B03-
ME34HO MPefoCTaBASANCE UMEHHbIE MPUBUIEMMPOBAHHbIE AKLUUW MPOMOPLMOHANIBHO CTaxy paboTbl u
3apnnaTe 3a UCTEKWMA rog, (Ha CyMMy, paBHyH 25 % YCTaBHOrO KanuTana aKLMOHEpPHOro obLlecTsa).
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Kpome Toro, paboTHUKM MMENTM BO3MOXHOCTb KYMWUTb OObIKHOBEHHbIE akuMu (Ha cymMMy, paBHyto 10 %
BE/IMYMHBI YCTABHOIO KanuTana akuMOHEPHOro obluecTea) co cknakoin 30 % OT MX HOMUHANBHOW CTOW-
MOCTW. Mpy 3TOM BapuMaHTE U3MEHSETCS J1LLb NPaBOBOMN CTATYyC NPEeANpPUATUS], HO HE OTKPbIBAKOTCS [0-
NONHUTENbHbIE MEPCNEKTUBbI PA3BUTHS, YTO CO3AAET 3HAUMTENbHbIE TPYAHOCTU B ByayLuemM.

Bo-BTOpLIX, MMPOBOI OMbIT NPUBATU3aALMN NOATBEPXKAAET, YTO aKUMOHEPHbIE 0BLIECTBA MOMYT
pa3BMBaTLCA B OMNPEAENEHHBIX YCNOBUAX. A B HALLEW CTpaHe OCYLLIECTBASNCA ObICTPLIN nepeaen cobcr-
BEHHOCTM, U rNaBHOE BHMMaHWEe 0BpalLanoch Ha KOIMYECTBEHHbIE AOCTMXEHNA. Ha nepeoM sTane npu-
BaTM3aUMKn okono 60 % npeanpusTHiA NepeLLIN B YacTHYO cobcTBeHHOCTb. Mopsaka 40 MAIH yenoBek
CTaJI aKUMOHEPAMM, KOTOPbIE He cTann 3PPEKTUBHBIMMU COBCTBEHHMKAMU. DTO OOBACHAETCA TEM, YTO B
NEPBYIO OYeEpe/lb CTaBUIMCh HE SKOHOMUYECKME, @ MOSIUTUYECKME Lenn. Pa3aada rocynapCTBEHHOM Cob-
CTBEHHOCTM 3aJ10XKMMa OCHOBbI ByAyLLMX KOHDNMKTOB, HAanpaB/EHHbIX Ha Nepeaen 3To COBCTBEHHOCTY.

B-TpeTbux, He obecneums cMCTEMATUYECKOE NOMyYeHMe ANBUAEHAOB NO aKUMSAM, aKUUOHEPHbIe
0OLLECTBA HE CYMENW 10Ka3aTb, YTO aKLUMOHEPLI NPEACTABNAKT €MHbIN KOMIEKTUB Ha OCHOBE EAWNHCT-
Ba JINYHBIX, KOINEKTUBHbIX U OBLLECTBEHHbIX MHTEPECOB.

B-4eTBEPTLIX, B HACTOSLLEE BPEMS YETKO NPOSIBASETCA TEHAEHUMS K NEPEXOAY SKOHOMUYECKOM
BNaCTU Ha NpeanpuaTusax OT pabOTHUMKOB K BHELUHMM akuuoHepaM. Tak, 6aHk «JOHWHBECT» CKynui
KOHTPONbHbIA nakeT akuuii OAQ «KpacHblit Akcaid», @ KOHTPOJbHbIM NakeT akumin OAQ «PocTcensmali»
Tenepb NpuUHagnexuT obbeanHeHno «Hoeoe coapyxecteo» (r. Mockea).

B-nsTbIX, aKUMOHEPbI BAAAECKOT NULLb (PUKTUBHBLIM KanuTasIoM, @ PeasibHblA KanuTas HaxOoAWTCs
B COBCTBEHHOCTM AKLMOHEPHOro O6LIEeCTBaA. PeanbHbIA KanuTan BO3BPALLAETCA K CBOEMY Bafenbly
nocne coBeplUeHns 06opoTa, a BNajesiel, akuMii He MMEET NpaBa Ha NojlyyYeHue obpaTHO CBOEro ae-
HEXHOMO KanuTana. Ytobbl BEpHYTbL CBOWM KanuTas, OH MOXET NPOAaTh akLUW Ha PbiHKE LLEHHbIX ByMmar.

B-wecTbIX, HAa NEPBUYHOM M BTOPUYHOM PbIHKaX LEHHbIX ByMar akuuMu AOMKHbI CBOBOAHO npo-
[laBaTbCA W MOKYMNaTbCs, KAK 3TO NMPOUCXOAUT BO BCEX BbICOKOPA3BUTLIX CTpaHax. B Hallel cTpaHe cBo-
60[HO NPOAAIOTCA aKUUM KOMMaHW-ruraHToB: «lasnpom», «Jlykonn», «Monwoc 30n01o», «MK»,
«HopHukenb», «CoepbaHk», «PocHedTb>» U ap.

EcnnM He BHECTW CYLLECTBEHHBIX U3MEHEHWN B CO3A@HME U (PYHKLUMOHUPOBAHUE AKLMOHEPHBIX
obuwects, TO 3Ta OpPMa LEHTpaaM3aUuM Kanutana He CMOXET pa3BMBATbCA TaK, Kak TpebyloT Toro
MPUHLMMNBI €€ NOCTPOEHNS, @ KOPNOPATUBHbIE UHTEPECH! BKNAAYMKOB HE MOMYT CTaTb LEMEHTUPYHIOLLEN
OCHOBOW, Ha 6a3e KOTOPON MOXHO BYAET NIErkO paspellaTh BO3HMKALLIME NPOTUBOPEYMSI.
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DEVELOPMENT PROBLEMS OF JOINT STOCK COMPANIES IN RUSSIA

V. 1. Budarin
(Don State Technical University)

The problems on the origin and development of the joint stock companies in Russia are considered. Their forma-
tion, shortcomnings and challenges are characterized, the ways of improving their work are outlined through the
example of 'Rostvertol’ JSC.

Keywords: joint stock company, shares, dividends per share, major shareholding, incorporated form of capital
centralization, founder’s profit, fictitious capital,
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