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AKIHMOHEPHOE OBHIECTBO —HOBOE HAITPABJIEHUE
B XO34MCTBEHHOH )KU3HU OBIIECTBA

Axyuonepnvie obwecmsa 6 Kwvipevizckoti Pecnybnuxe nosensiomcs 6 nocieounue 200bl mMax
6blcmp0 u ucyezarom mooice eéuezanto. Ho PYUIHOYHAA SKOHOMUKA bez AO ne moowcem paseueamuvcCs U 6
nepcnekmuee OHu mozcym CmaHoeUnvcsl 60 6cex ompdacisiax Hapodyoeo xozsuicmea. B nawei pecny6ﬂul<e
onu nossunucy ¢ 1990-x 20008, 20e 6 ocnoenom npeonowumaiomes AO 3axpvimoeo muna. Bnepevie
aHcumenu pecny6fzui<u cmanu Cmaikueamscsia makumMu OMHOUWMERUAMU KAK AKYUOHeEDPbLL, AKYUsL, ()MGM()EHO,
npusamuszayus u l’l”l() y‘ll/ﬂ’l’leGCI}l, ymo AO 0}2}1 MHOCUX AGJIAIOMCA HOBBIMU AGNEHUAMU ABNMOPbL ()CIHHOIZ
cmamovl cmapaiucob packpvlimsb meopemudeckoe coéepofcanue AO, €20 603HUKHOBEHUe, CmaHoe6/leHue u
paseumue 6 yCioeusiax Hauel YKOHOMUKU.

Cozanue [HMBUIM30BAHHOTO PBIHOYHOTO XO3SMCTBA CBSA3aHO C  (POPMHUPOBAHUEM
CyOBeKTOB pbiHKA. OJTHUM U3 TaKUX CYOBEKTOB SIBISIOTCS aKIIMOHEPHBIE OOIIECTBA, U CO3/IaHUE
AKIIMOHEPHBIX (POPM JTOJDKHO CTaTh MOIIHBIM CPEICTBOM ONTHUMM3AIMUA CTPYKTYPHI HAPOTIHOTO
X0351CTBa, TOBBIIECHUS ero 3ddexTuBHOCTU. [Ipekne Bcero akimuoHEpHBIE OOIIECTBA — ITO
MPEANPUSITHS, JCHEKHBIC CPEJICTBA KOTOPHIX HEOOXOAUMBIE JIJISl OCYIIECTBIICHHS JESTEIHLHOCTH,
0o0pa3yroTcsi 00beIUHEHUEM JCHEXKHBIX CPEJCTB MHOTHX NpeanpuHumateneid. Ilociaennumu
MOTYT OBITh KaK IOPHINYECKUE, TaK U (PU3UUYECKHUE JIUIIA, OTJCIbHBIE TPaKIaHe.

AKIIOHEpHOE O0IIEeCTBO B MEPBOHAYAIBHBIN TEPUOJA CBOETO BO3HHKHOBEHHS IOKA3aJIo
ce0s1 KaKk YHHUBEPCAIBHBIA CITOCO0 COOMpaHUs MacChl O€3/IEHCTBYIOIMNX JACHEKHBIX HAKOTUICHUNA
JU1sl (PUHAHCUPOBAHUS KPYIMHBIX MPOMBIIUICHHBIX, TOPTOBBIX W APYTHX Npeanpuatuii. B stom
CMBICIIE OHO - Oosee pasBuTas ¢Gopma, 4eM CKaKeM KPEIAUTOBAHHWE, W €€ JeSITeIbHOCThH
OCHOBaHa Ha MPUHIIMIIE OTPAHMYEHHON OTBETCTBEHHOCTH. AKIMOHEPHOE OOIIECTBO
MaTepuaibHO 00ecreYnBaeT CBOM 0053aTeIhCTBA TOJBKO COOCTBEHHBIM  HMYIIECTBOM, Ha
KOTOpPOE, B YCTAHOBJICHHOM 3aKOHOM TOPSIIKE, MOXKET ObITh HAJIOKEHO B3BICKAHHE.

B nameit pecriybnvke npuBaTtu3aius 1uia B OCHOBHOM myTeM opranuzanuu AO. CeronHs
WX HACUMUTHIBAETCSA 00JIE€ COTHU. DTO B OCHOBHOM MPEINPUATHS OTKPHITOro Thia. Kpynaeimu u3
Hux Obut «KbIprei3 Hooty», «Anbupc», «CaHTexma», HO B pecnyOIHKe B TMOCIEIHUE TOIbI
IPEANOYUTAIOTCS B OCHOBHOM AQO 3aKpBITOro THIA. AKIIMOHEPHBIE O0IIECTBA OTKPHITOTO THUIIA,
(GYHKIIMOHUPYIONIUE 110 MEXAHU3MY BKJIFOUCHHS MHAUBHIYALHBIX KAITUTAJIOB B HUX, CBS3AHBI C
BBITTYCKOM W MPOJKEH aKIui, uin (PUKTUBHOTO KamuTasa. [loaToMy HaceneHue JO0DKHO UMETh
AJIEMEHTApHBIC 3HAHUST XOTS OBI 10 BBIMYCKY U PEaTN3alluy aKIUH.

AKIus - 3TO IleHHas Oymara, CBHACTEIIbCTBYIOIIAs O BIIO)KCHUHU JCHEKHBIX CPEICTB B
kanutan AO U fgamoomias nmpaBo Ha mojiydeHue vactu goxoaa. Cymma, yka3aHHas Ha akIHH,
Ha3bIBACTCSI €€ HOMUHAJIBHOM CTOMMOCTBIO, a peayibHas IIeHa, M0 KOTOPOM OHa MpOAAETCsS Ha
PBIHKE IIEHHBIX Oymar, KypcoMm akiuu. [10CKOiIbKy akIuu MpuoOpETarOTCs sl TOMydeHUs IO
HAM JIOXOJOB, HX peallbHas IIeHa MPsSMO MPOMOPIHMOHAIbHA BEIMYMHE MPUHOCUMOTO
JTABHUICH/IA.

Kypc akiuu 3aBUCUT Takke OT YPOBHSI CCYAHOTO IMPOIIEHTA M0 CPEIHECPOUYHBIM BKJIAIaM.
Uewm BbIllIe HOpMA TPOIEHTA, TEM HUXKE IIeHa Ha (POHIOBOU OUpke. ITO CBSI3aHO C TEM, UYTO
BJIQJIeTIe]] JICHET HMMEEeT BO3MOXKHOCTH BBIOOpa - NTUOO MPHOOpPECTH Ha HUX aKIuH, 00
nmoMecTuTh B 0aHK. [IoATOMY OH BCerza comocTaBisieT pa3Mep JTUBHACHIA C TI0X0JI0OM, KOTOPBIN
MOJKET TIOJIYYHT, MOJIOKUB JACHBIH B OaHK. B 3TOM cUTyanuu poCT ypOBHsI IIPOILIEHTA CHIIKAET
MIPUBJIEKATEIILHOCTD aKIIHH.

Unenst AO JOMKHBI 3HaTh, 4YTO AaKIUU OBIBAIOT pa3HBIX BHAOB. [lo Xapakrepy
pacrpocTpaHeHUsl OHU AENATCS Ha UMEHHbIC U MpeIbsBUTENbCKUE. IMEHHBbIE 3aKperuIsioTes 3a
KOHKYPEHTHBIM BJIaJIEbIIEM U MEYATAIOTCS B KPYMHBIX Kymiopax. [IpenbsButenbckue cBOOOTHO
MpOJAlOTC M TOKymaroTcsa. OHU BBIMYCKAIOTCS B KYIMIOpaxX MEHbBIIEro JocTomHCTBA. Korma
NpEANPUITHE PEIIaeT BOMPOC O BHUAAX aKIHWHA, KOJUICEKTHB JIOJDKEH TIpecieloBaTh CBOU
uHTepechl. U B 3TOM cilyyae jkefaTeabHO paclpoCTpaHEHHE BTOPOTO BUJIA aKIIH.

[To pasmepam u Xxapaktepy NPUHOCHMOTO J0XOJa pPa3IMYalOTCs OOBIKHOBEHHBIC U



MPUBWICTUPOBAHHBIC aKIMU. [lepkaTellb OOBIKHOBEHHOH aKIIMK MOJyYaeT MPaBo Ha MOJIYYCHUE
PaBHOM JOJHM JOXOJ0B, BRITYCTHBIIHMA ee KoMmaHuu. CaMu OUP>KEBUKHM HA3bIBAIOT TAKUE aKI[UU
«crpaBeyuBEIMU». HO Ha  HHMX mTajaeT OCHOBHOW pHUCK T.K. JAMBHIACH] KoyieOiercs B
3aBHCHUMOCTH OT MpUOBUIH mpeAnpusatus. [lokymaioT 3TOT BUJ LIEHHBIX OyMar B OCHOBHOM
JIOAM, HaJeroluecss Ha ObICTpOE YBEIMYEHHE CBOETO COCTOSHHS, a TaKkKe KOJIJIEKTUBHBIC
BKJIQJIUUKH- TPO(COI03bI, CTPAXOBbIe KOMITAHUH, IEHCUOHHBIE (DOH/IBI.

[To mpuBHUIErMPOBAHHBIM AKIUAM BBIIUIAYMBAETCS CTPOrO OINPEICICHHBIA MPOLEHT OT
JIOXOJ0B mpeanpusituid. [IpuBunerupoBanHble BKJIAAUYUKU PUCKYIOT MEHBIIE, T.K. BBIILJIATH UM
MPOU3BOJATCS B TEpPBYIO ouepeab. B cBOw oudepenp, cpeau NPUBWICTUPOBAHHBIX aKLIUN
pa3IMyar0T HECKOJIBKO MOJBHJAOB, KOTOPBIE [AlOT YEIOBEKY, KEJIAIUIEMY <«IIOMIpaTh Ha
OupiKe», IMUPOKHE BO3MOXKHOCTH JUIsi BbiOOopa. Hampumep, akkymynsTuBHbIC (HAKaIUTHBAOIIHE)
akuuu. [To HUM TOKe BBITIAYMBAETCS ONpPEEICHHbIN npoueHT npulbuin. Ho ecnu B kakoM-To
rofy JaHHas KOMIIAaHWsS HE WMela NpUOBUTM W TOHecNHa Jake YOBITKH, TO JWBHJCHI,
NPUYHUTAIOUIUICS BIIJIE]bllaM aKKYMYISITUBHBIX aKUWUW, HE TEpsieTCsl, a HaKaIUIMBaeTcs WU
BBIIIAYUBAETCS TIOTOM.

CpezactBa noiaydeHHbIE OT pa3MEUIeHHs aKIIUi MEXTy YUPEIUTENIIMU WA UX CBOOOJHOMN
MpoJIaXku, 00pa3yroT coOCTBeHHBIN KanmuTadl AO M B JajbHEWIIEM MOTYT OBITh YBETHWYCHBI 3a
CYeT KalUTaIN3aIl[UU YaCTU MPUOBLIH, a TAKXKE MTYTEM JTOTOTHUTEILHON SMUCCHUU aKIIUH.

CobctBennsie cpenctBa AO moapas3lensioTcs Ha ycTaBHOW (DOHI, pasMepbl KOTOPOTO
OTOBAapUBAIOTCS B YUYPEAUTENbHBIX JOKYMEHTaX MPEANpPUATHS U PE3EPBHBIM KamuTai,
dopMmupyrommiics 3a c4yeT MNpUObUIM, KOTOpas HE TOJUISKUT pPACIPEACTECHUI0 MEXIy
y4aCTHUKAMU- aKLIHOHEpaMHU. YCTaBHOW KamuTal CIYKUT Ui (UHAHCOBOTO oOecreueHus
IIPOM3BOJICTBEHHO- XO3SHCTBCHHOMN JACATEILHOCTH. Pe3epBHBIN MpeaHa3HaueH i BeIuIaT (mpu
OTCYTCTBUH MPUOBLIK) MPOILIEHTA KPSIUTOPAM M JUBHCHIOB MO MPUBUJICTHPOBAHHBIM aKI[HSIM,
criucanue 0e3HaeKHbBIX JJOJITOB U MOKPBITHS YOBITKOB.

C nenpto yBenudeHus: (QyHKIMOHUpYIomero kanutaia AO MOXKET BBITYCKAaTh APYTOd B
LEHHBIX OyMmar - o0Juranuu, Mo KOTOPbIM €XKEer0IHO BhIIIaYMBaeTCs (PUKCUPOBAHHBIN MPOIIEHT.
O6nanarenu oOnuramuii BeICTynaloT Kpeautopamu. CpeacTBa, MOMYyYEHHBIE OT OOJIUTAIIHiA,
00pa3yroT 3aeMHbIN KanuTaid. OH B ONpeIelIeHHBINA CPOK BO3BPAIIACTCS BIIAENIbIIaM OOIUTAIIHIA,
00pa3yroT 3aeMHBIN KanuTain. OH B OMPEIEICHHBI CPOK BO3BPAIIIACTCS BIa/ICNbIIaM OOIUT Al 1
pacxoyercs Ha BEICHUE XO3sICTBEHHOW IETEIbHOCTH.

B Hacrosimee Bpemst wiensl CHI' Hakonuiam omnpeneneHHblid onbIT 1Mo opranuzanuu AQO.
BriepBbie BhINTyCcK akiuii ObUT OCYIIECTBIEH 0€3 KaKUX-JIMOO 3aKOHOJATEeNbHBIX aKTOB CaMHUMU
npennpusaTHus M Ha ocHoBe «[lonoxeHust 00 akIMOHEpHBIX oOlmiecTBax» B ux umcie 3aBoj
MHUKpoaBTOOycoB «PAD», Tpect <«HUHUMKEHTIIPOMCTpOii», JIbBOBCKOE MNPOU3BOACTBEHHOE
oowenuaeHne «Konaeiiep». X akmuu OTIMYAIUCh OT KIACCHUECKHUX TeM, YTO ObUIM MMEHHBIE,
pa3Mep OUBUACH/A YTBEp)KIAJICAd HE3aBUCUMO OT 3(P(EKTUBHOCTH MPOU3BOACTBA, MPU MEPBOM
e TpeOOBaHUM Biazeiel] akllud MOT OOpaTHO MOJIYYUTh BIIOKEHHBIM KamuTana 06e3 MpoleHTa,
T.€. 9TU IIEHHble OymMaru CTaJId KPEAUTHBIMH JOKyMEHTaMu. Ho OHHM BBIMOMHSIN (QYHKIHMU
MOOUIM3auu CBOOOJHBIX JIEHEKHBIX CPEJICTB, a TAaKXKe IOBBIIATN 3aWHTEPECOBAHHOCTD
TPYJIOBOTO KOJUIEKTHBA B pe3yjbTaTax MPOU3BOACTBA. B TO ke BpeMsi MMYIIECTBEHHBIN CTaTyC
Y TIPaBOBOE MOJI0KEHUE HE U3MEHUIIOCH, TOCYIapCTBO KOMaHA0BAJIO IO — IPEKHEMY.

Ha nanHoM 3Tame cTaHOBJIEHHS U Pa3BUTH SKOHOMHKH B Hallel pecrmyOjuKe pa3penieHo
BBIIIYCKAaTh HECKOJIBKO BHJIOB akiud. IlepBblii - akuuum TPYJOBOrO  KOJUIEKTHBA,
pacrpocTpaHseMble TOJBKO Cpear PpaOOTHHUKOB Kakoro - JuO0 mnpeanpusTus. PaOoTHUK,
YBOJIBHSISICH C MPEIINPUSATHS, JOJKEH CIaTh akMU. BTOpoii- 3TO aKiuu, KOTOphIE MPOAAIOTCS U
MOKYIMAITCS TMPEANPUATUSIMU, OpPraHU3aIUsSIMHU, aKIMOHEPHBIMH OOIIecCTBaMH, OaHKaMU |
KoomepatuBaMu. YacTHBIE JMIIa TAKKUE aKIIMU KymuTh HEe MOTYT. Tpertnil - akuuu AO, KoTOpbie
pacIpoCTpaHsIOTCS MyTeM OTKPBITON MOJMUCKU HA HUX, JTHUO0O0 B MOPSAKE paclpeieieH s MeXIy
yupeautensiMu. OHU AalOT TpaBO HMX BIajeibllaM  ydacTBoBaTh B ympaiieHuu AQ,
paccuMThIBaTh Ha YacThb B €ro MNPUOBUISIX W pPacHpelesiCcHHe OCTaTKOB HMYIIECTBA MPH
JIMKBHUJALUN OOIIIECTBA.

[lepBorit onbiT co3nanust AO Ha TeppUTOPUM HAIIEH pecryOIMKH M O0JIACTH MO3BOJISET
cAenaTh CIEQYyIOIIME BBIBOJABI. XOTSA HMeeTcsl npaBoBas  0a3za g cosznanuss AQO, psn



OTpaHUYEHUN TOPMO3UT CO3AaHHE Takux obmiecTB. OOpazoBaHue 3aKpbITHIX AO NPUBOAUT K
TOMY, YTO aKIIMOHEPHI HE 00JIAAIOT MPEUMYIIIECTBOM B YIPAaBICHUU MpeAnpustueM. Pabourne
IOJIy4alOT Ha PYKU TY K€ JACHEXKHYI0 CyMMY, TOJbKO YacThb €€ HOCUT Ha3BaHUE IUBUICH/A.
[Tpruem BbITUTauMBaeTCs HE U3 MPUOBLIH, a U3 POHIOB 3apabOTHOM IUIATHI, CIEAOBATEIbHO HET
CTUMYJa MOBbIIeHUs 3G (HEKTUBHOCTH MPOU3BO/ICTBA.

AKIIMOHEpHbIE 00111eCTBa, CO3/JaHHbIE HA 0a3e KPYMHBIX OCIPEANPHUATHH, OKa3bIBalOTCS B
XYIIIUX YCIOBHSIX, T.K. HAJOTOOOJIOKEHHE TaKoe e, KaKk W IJIs TOoCHpeAnpusatvs. B ux
paclopsDKEHMM  OCTAaeTCs OYEeHb MaJeHbKas cymMMa JJs JaJbHEHIIEero pacuidpeHus
npennpusaTus. Bor nouemy MHoro pasroopos BOKpyr AO «Axk-Cyy», riae aBTOTpaHCIIOPTHUKU
JIB€ TPETHU CIHUCOYHOI'O COCTaBa IPy30BHKOB CTaBAT Ha mpukoid. Mmum AO <« 'maporeocepBuc
Ucchik-Kynp», rae u3-3a HE3HAHWS MyT€M W METOJOB OpraHW3alMd W Pa3BUTHS, CTPATAET
KOJUIEKTUB, & PyKOBOJICTBO BCE 0OJIbIIE PACIIUPSAET CBOU BOZMOKHOCTH.

Hapsny c sHeratuBHbiMH MOMeHTaMH, AO uMmeeT OONbIIOE NMPEHMYIIECTBO CO CBOMM
COLIMAJIHO- 3KOHOMHUYECKUM OpPHUEHTUPOM, JAET BO3MOXKHOCTb BBIXO/Aa M3 BEIOMCTBEHHOI'O
MOMYMHEHMsI, CIOCOOCTBYET pa3roCyJapCTBICHUIO U JAEMOHOINOJHU3AIMH, IEHTPAIU3yeT
JIEHEKHBIE PECYPCHl, OTKPBHIBAET IKCHOPTHBIE BO3MOKHOCTH, YTO IMO3BOJISIET MHTETPUPOBAHUIO
HallMOHAIPHOM HOKOHOMHKH B MHpoBoe coobmectBo. Hpmme AO mokazamm cebs ¢
MOJIOKUTEIBHON CTOPOHBI 1 MHOTHE U3 HUX OMPaB/AbIBAIOT JOBEPUE HACETICHUS.

Takue AO kak «Cyr-bynak», «Ak-XKanra» B blcchik-Kymnbckoit o0mactu mo 3akymnke u
nepepadoTKe MOJIOUHOW MPOIYKIIMU OXBATHIBAET HECKOJIBKO IMOCEIKOB OOJACTH M TMOCTOSIHHO
BEyT COOTBETCTBYIOIIYI0 pabOTy ¢ HaceleHHEeM IO COLUUAIbHOMY OOCITYKHBAaHUIO U
MOBBIIICHUIO OJIAarOCOCTOSHUS HaceaeHus. Takum oOpa3om B Hac Tosinee Bpems A\O yke cranu
HIMPOKO BHEIPATHCS B DKOHOMHUYECKYIO U3Hb OOIIECTBA U MMEIOT IIUPOKYIO MEPCIEKTUBY.
[Ipuner Bpems kKorja akiMoHepHbIE 00IIecTBa OyyT pa3BUBATHCS BO BCEX OTPACISIX HAPOJHOTO
XO03SUCTBA, aKIIMM PA3TUYHBIX 0OMIECTB OYAYT UMETh CBOM JJOCTOMHBIC MECTa B PHIHKAX IICHHBIX
Oymar pecnyOauKH.
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