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AKIIMOHEPHBIM OOIIECTBOM IPHU3HAETCS OOIIECTBO, YCTABHBINA (POHA KOTOPOTO pa3/esieH Ha OIpese-
JICHHOE YUCIIO aKIWH, UMEIOIIUX OJWHAKOBYI0 HOMHHAIBHYIO CTOMMOCTH. YHYAaCTHHKH aKIUOHEPHOTO
o0rIecTBa (aKIIMOHEPHI) HE OTBEYAIOT IO €T0 00S3aTENIbCTBAM M HECYT PUCK YOBITKOB, CBS3aHHBIX C JIesi-
TENLHOCTBIO OOIIECTBA, B MPe/IesiaXx CTOMMOCTH MPUHA ICKAUX UM akiuii [1, 40].

YcraBHBI (OHA aKIIUOHEPHOTO OOIIECTBA COCTABISAETCS M3 HOMUHAILHONH CTOMMOCTH aKIIHH.

AKIMOHEpHOE OOIIECTBO KaK OpraHu3alysl yupexaaetcs GU3NUECKUMH U (WIN) IOPUIUUYECKUMH JIH-
namMM — akuuoHepamu. @opMupoBaHHE BOJIM AKLIHOHEPHOIO OO0IecTBa Oa3upyeTcs Ha OCOOCHHOCTSIX,
XapaKTePU3YIOLUINX BOJIO JAHHBIX IOPUIMYECKUX U (PU3NYECKUX JIUL KaK CyOBEKTOB Irpa)KIaHCKOIo 000-
pota. Hanbonee monHOe U BCECTOPOHHEE M3YyUEHHE U COBEPIICHCTBOBAHME YKA3aHHOTO CErMEHTa OTHO-
LICHUH B 0OLIECTBE JIOTHUECKH 0OOCHOBAHbI M MIPAKTUUECKH 3HAYUMBI [Tl Pa3BUTUSL PHIHOYHBIX OTHOILIE-
HHUI BOOOIIE ¥ NPUBJICYECHHUS] BHYTPEHHUX M BHEIIHUX MHBECTHLINH, B YaCTHOCTH.

Bompoc o npupoje Boiu, ee CyIIHOCTH BOJHOBAJ YMbI YUYEHBIX BO BCE BpeMeHa. TpajuiMoHHO OCO-
OCHHO MHOTO BHUMAaHUS 3TOMY BONpOCY yaessuin Griocodbl, METUKU U oprcThl. Hanbonee cepre3Hble
JOCTIDKEHHS B 00JIaCTH M3Y4YEHHS BOJIEBBIX MPOLIECCOB, MPOUCXOISAIINX NMPH NPUHATUH YEIOBEKOM pe-
IICHUH, ObUIM CHIeJaHbl HEMEUKMMU yueHbIMU B TeueHue 19-20 BekoB. Tak, M3BECTHBIN HEMEIKUI
yuenbiii Moran @punpux [epOapT nucan: “Bois ecTs jkelaHue ¢ MpeanoiokKeHueM JOCTHKEHHS KeTlae-
MOro. DTO MPEAIONOKEHHE CBI3BIBACTCS C XKeJaHUEM, KOJIb CKOPO B MOJOOHBIX CIy4asx JIeHCTBOBaHUE
Obu10 ycneurHbM. [loroMy 4TO TOrAa ¢ HayaJIoM OJHOPOAHOTO JICHCTBOBAHUS Cceldac ke aCCOLUNPYETCS
npeicTaBICHUE MTPOJIOJDKEHUS, KOTOpPOe OyIET 3aKOHUEHO YJIOBIeTBOpEeHHEM kenanus. [Ipu aToM Bo3HU-
KaeT B3IVIs Ha Oyayniee, KOTOPBIA Bce 0ojiee pacuIupsieTcs Mo Mepe TOro, Kak YeJIOBEK HaydaeTcs MpH-
CIoco0IATh cpeacTBO K 1ein” [2, 249]. pyroii Hemeukuil yueHslii Bunsrensm Make Bynar rosopwui,
4yTo “... OoJiee TOUHOE HMCCIIeJOBAaHUE BOJIEBOTO IMpPOIIECca MO €ro CyObeKTUBHBIM H OOBEKTHBHBIM IPH-
3HaKaM TI0Ka3bIBAaeT, OJIHAKO, YTO OH CAMbIM TECHBIM 00pa3oM cBsizaH ¢ ad(eKkTaMH W TIOITOMY MOXKET
Hapsly C HUIMU CYMTATHCS TeYeHUEeM dyBcTBOBaHui” [3, 53].

Bouns aknuoHepoB, Npekae BCero, BBIPAXKAETCS MPH 3aKIIOYSHUH JIOTOBOPAa O COBMECTHOM JESTeNlb-
HOCTH B TIPOIIECCE CO3JIaHUsI aKIIMOHEPHOTO OOIIECTBa, TIPU OIPECIICHUH BUJIOB JIEATSIHLHOCTH aKI[HO-
HEepHOro o0mecTBa, yTBepKaAeHnn YcraBa. YcraBoM AO B COOTBETCTBHM C ACHCTBYIOUIMM 3aKOHOJa-
TEJIbCTBOM OIPENENSIOTCS MOPSIOK GOpMHUPOBaHMS OpraHoB ympasieHus AO, UX KOMIETEHIUS U mpa-
BOMOUYHSI.

JanpHelilee BEIpaKEHNE BOJIM aKIIMOHEPOB MOXKET OBITh PEali30BaHO IyTEM yYacTHsl aKIIMOHEPOB B
pabote opranoB ynpasienust AO.

Bruiag akmpoHepa B ycTaBHBIN (DOHJ aKIIMOHEPHOTO OOIIECTBA CBUIETENLCTBYETCS aKIUEeH. AKIIUU
SMUTHUPYIOTCS Ha HEONPEIeICHHbBIN CPOK, B 0€30KyMEHTapHOH (hopMe U yIOCTOBEPSIOT ONpEIeICHHBIN
0o0beM IpaB Biajelblla B 3aBUCMOCTH OT €€ KaTteropuu (mpoctasi (OOBIKHOBEHHAs) WM HPUBUIIETHPO-
BaHHas), TUNA (7151 IPUBWIETHPOBaHHOM akumu). Kaxknas mpoctas (0ObIKHOBEHHAs) KLU YAOCTOBEPSIET
OJIMHAKOBBIH 00BbEM IIpaB aKLMOHEPA - €€ BiIaeblia. OMUCCUS IPUBUIETMPOBAHHBIX aKLUI OJHOTO MU
HECKOJIBKHX THIIOB TpelycMaTpuBacTcsi YCTaBOM aKLMOHEpHOro obuiecTBa. Kaxkaas mpuBuierupoBaH-
Hasl aKIHs OJHOTO THUIIAa YIOCTOBEPSIET OJMHAKOBBIA 00BbEM IPaB aKLMOHEPA - €€ Biaebla, OnpeaeicH-
HBIIl YCTaBOM aKIIMOHEPHOro o0miecTBa. THITBI MPUBHICTHPOBAHHBIX AKIUH pa3IMIaroTCcsi 00bEeMOM yI0-
CTOBEPSIEMBIX UMM IIPaB, B TOM 4YHCIe (PUKCHPOBAHHBIM pa3MEepOM IUBHICHIA, M (MJIH) OYEPETHOCTHIO
€ro BBITUIATHI, U (MIH) (GUKCUPOBAHHONW CTOMMOCTBIO UMYIIECTBA, MOICKAIIEro Iepeiade B cirydae JTUK-
BHJIAIINY aKIIMOHEPHOTO 00IIeCTBa, 1 (WJIM) OUYEPEIHOCTHIO €T0 pacipeneIcHus.

63


mailto:Mak_V@list.ru
mailto:andrievich.alex@gmail.com

AKIIMOHEPHI, BIAACITBIBI MPOCTHIX (OOBIKHOBEHHBIX) aKIIMH, MMEIOT MIPAaBO HA: MOJyYEHHUE YaCTH MPHU-
OBUIH aKIMOHEPHOTO OOIecTBa B BUAE IWBUICHIIOB; MOJYYSHHE B CIIydae JUKBUIAINH aKIIHOHEPHOTO
00IIIecTBa YaCTH MMYIIECTBA, OCTABIIETOCS IMOCIIEC PACYETOB C KPEIUTOPAMHU, WA €0 CTOMMOCTH; y4a-
CTHE B OOIIEM COOpaHWUU aKIIMOHEPOB C MPABOM TojOca IO BOMPOCAM, OTHOCSIIUMCS K KOMICTCHIIUH
o01ero codpaHus akKIIMOHEPOB.

AKIMOHEPHI, BIaIebIIbl MPUBIJICTHPOBAHHBIX aKIMil, UMEIOT MPaBO HA: MMOJIyYE€HUE YaCTH MPUOBLIH
aKIIMOHEPHOTro OOIIECTBAa B BUJC (PUKCHUPOBAHHBIX Pa3MEpPOB JUBHJICHIOB B CPOK, OMPECIICHHBIN yCcTa-
BOM aKITMOHEPHOTO OOIIECTBA /ISl BRIIIATHI IUBHACHIOB 10 TPUBHUIIETUPOBAHHBIM aKIIUAM; ITOTyYEeHUE B
Ciy4ae JTUKBHIAINH aKIMOHEPHOTO o0ImIecTBa (PMKCHPOBAHHOW CTOMMOCTH HMYIIECTBA JHOO HYacTH
UMYIIECTBA, OCTABIICTOCS MTOCIE PacueToB ¢ KpeauTopamu. [IpuHUMaTh yyacTie B 00IIeM COOpaHUM aK-
IIMOHEPOB C IPABOM TOJIOCA AKIIMOHEPBI-BIAJICIbIIBI MMPUBHIICTHPOBAHHBIX aKIU BIpPaBe B CIIy4YasXx,
MPETyCMOTPEHHBIX JIEHCTBYIONINM 3aKOHOAATEIHCTBOM.

dopMaIbHO JCHCTBYIONIMM 3aKOHOJIATEILCTBOM, B MEPBYIO ouepenb I 'pakmaHCKuM KojekcoM Pec-
nyonmuku benapyce u  3akonom PecnyOnuku benmapych “O X03sCTBEHHBIX OOIIECTBaX’’, 3aKPEILICHBI
ANTOPUTMBI BRIPAXKEHHUS BOIU aKIIHOHEPAMHU aKIMOHEPHOTO O0IIIEeCTBa.

Ha mpakTuke He3HaUNTENBHBIC IEHEXKHBIE COEPEKEHUS U CPABHUTEIHFHO HEBBICOKHE CPETHEAYIIIEBBIC
JIOXOJIbI OEJIOPYCOB MOT'YT IO3BOJIMThH IPHOOPETATh AKIIMK C HE3HAYUTEIBHOM J0JICH B YCTABHOM KaIluTa-
JIe aKIMOHEPHOTo olmiecTBa. Menkue AepKaTeinu akIfi He MPHHUMAIOT yYacTHs BO BCEX dTamax Ipo-
necca co3panust AO u ero ¢yHkimoHnpoBanus. [IpogaTh akuyu MOXHO TOJBKO depe3 Mpo¢eCCHOHAb-
HBIX YYACTHUKOB OPT'aHW30BaHHOT'O PhIHKA — BelOpyCcCKyr0 BaTIOTHO-(OHIOBYIO OUPIKY 10 YCTAHOBJICH-
HOW mponieaype. VM cHoBa MeJKHe JiepKaTesu aKIuil HaXOATCS B YIIIEMJICHHOM TI0JI0XKEeHUU. bpokepsl Ha
Oupxe paboTaroT MO AOTOBOPY MOPYYEHHS 32 BO3HATPaXACHHE, KOTOPOE HE MPHUBICKATEIHHO IS HUX
MIPHU HE3HAYUTEIBHBIX CIICIIKAX.

Curyanys JO0MOJIHASTCS KpaiiHe MaCCUBHBIM OTHOIIICHHEM HAacCeJIeHUs1 benapycu K BIOKEHHUIO CPECTB
B aKI[UH, YTO OMPEAEIAETCS OTCYTCTBUEM HEOOXOINMOUW MHPPACTPYKTYPHI, MPEAOCTABIISIONIEH BO3ZMOXK-
HOCTB MPOCTOH M yOOHOM MPOJIaXKH aKIii Ha BTOPUYHOM phIHKE. J|MBUIEHIBI IO aKIVsIM B TTOJIABIISIO-
1eM OOJIBIIMHCTBE CIY4YaeB CYIIECTBEHHO HUKE JOXOTHOCTH O0aHKOBCKUX MHCTPYMEHTOB IPHUBJICUCHUS
CPEJICTB WK BOOOIIe Mu3epHbie. [lepCcrekTUBBI pocTa 1eHbl aKIUK JJIS BKJIATYUKOB COMHUTEIIBHBI, YTO
TOJIKO YCYT'YOJII€T WX YCTOMYMBYIO CKIIOHHOCTHh K JIMKBHHOCTH CBOETO aKTHBA, MEPEOPHUEHTAINIO Ha
JIPyTHe JTMKBUIHBIC aKTHBBI, BKJIFOUas HHOCTPAHHYIO BAJIIOTY.

BrITosHSS TOJIBKO OJIHY M3 CBOMX OCHOBHBIX (DYHKIIMIA, @ UMCHHO CPEJICTBA COXPAHECHUS CTOMMOCTH,
JICHBTH CTAHOBSITCSA KAaIMTaJIOM, MPEBpaIlasch B ()MHAHCOBBIH aKTHB, MEHSIOIIWN CBOIO MPHBIIEKATEIb-
HOCTH B 3aBHCHMOCTH OT M3MEHEHHUS IPOIEHTHBIX CTaBOK, IIEH U JIMKBUJIHOCTH aJIbTEPHATHBHBIX aKTH-
BOB. He3HauuTeNnbHbBIC JCHEXKHBIC COCPEIKEHUS W CPABHUTEIBHO HEBBICOKHE CPEIHEIYIIEBBIC OXOJIbI
KaXKI0T0 13 OEIOPYCOB B OTJEIEHOCTH B CBOEH COBOKYITHOCTH MOTYT CTaTh OJJHUM H3 KIFOUYEBBIX (PaKTO-
POB SKOHOMHUYECKOTO POCTA.

BriBoj ompenernsercss TOrMYeCcKU-MoCiIeI0BaTeIbHBIM 00pa30M — aKIUHU JIOJDKHBI TPHOOPECTH Kayde-
CTBO a0COJIFOTHOM JIMKBUIHOCTH M 3aHATH JUAMPYOIee (OJIHO M3 JUAUPYIOUINX) MECT Cpeau (puHaHCO-
BBIX aKTHBOB (DM3MYECKUX W IOPUAMYCCKUX JIHII, MTPEXKIEC BCETO, PE3UIACHTOB, YTO MO3BOJIUT MOOMIIN30-
BaTh MX aKTUBBI JUII HHBECTHPOBAHHS B MHHOBAIIMOHHYIO HAIIMOHAJIbHYIO SKOHOMHUKY.

Crioco0oM rapaHTHPOBaHHsI MPUBJICKATEILHOCTH aKIMH Kak (PMHAHCOBOTO aKTHMBA IS TIOTEHI[HAIIb-
HBIX BKJIQTYMKOB MOXKET cTaTh DOHI a0CONIOTHON JTUKBUIHOCTH, 0OPa30BaHHEIN MPH MOAJIEPKKE TOCY-
JlapCcTBa, OCHOBHOM 3aJlauell KOTOPOTO JIOJKHO CTaTh 00ECIIeYCHHE JTUKBUIHOCTH aKIUi ¥ O0IUTranuil Ha
(hrHaHCOBOM phIHKE Benapycu, He MeHbIlIeH, YeM HallMOHAIbHbIC IEHBIH, 00ECIICUEHUE HHBECTUPOBAHMUS
B HAI[MOHAIBHYIO SKOHOMHUKY OoJiee MpeNOoYTHTEIbHBIM, YeM JPYTrue aKTUBBI, BKI0Yask HHOCTPAHHYIO
BaJIIOTY.

Pe3ynbpTaToM cTaHEeT CTUMYJIMPOBAHUE MOBBIIICHHS 0JAarOCOCTOSIHHUS Ka)I0T0 OT/ICIBHOIO YEJIOBEKa,
o0beIMHEHNE HACEJeHHs TOCYyIapCTBa B €IMHOE COOOIIECTBO, YKPEIJICHHE HAIMOHAIBHBIX JeHer. Poct
JIOXOJIOB HACEJICHHS IIOBJICYET 3a cO00H 3PQexT MynbpTUILIMKaTOpa. HarmoHanbpHas rocynapcTBeHHAs
uzesl MPHOOpPETET MaTePUAIbHOE COJIEPIKAHUE, SBUTCS CTEPIKHEM SKOHOMHUYECKOTO Pa3BHTHUS, 3aJI0IOM
YCTOMYNBOCTH U cTabunsHOCTH PecyOnmku benmapycs.
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