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r. Bnagukaskas

KOPIIOPATHUBHASI COBCTBEHHOCTb U EE MECTO
B CUCTEME COIIMAJIBHO-O9KOHOMMWYECKUX OTHOIIEHNHA

CoOCTBEHHOCTh 3aHUMAeT KIIOYEBOE MECTO B CHCTEME COLMAIBHO-
HKOHOMHUYECKHUX OTHOMIeHHH. OHa XapakTepu3yeT CocoObl M (OpPMbI TPUCBOCHHUS-
OTUYXICHUSL YCIIOBHM M PE3YJIbTaTOB XO3IMCTBEHHOW JIEATEIILHOCTH JIFOJeH. B crimy
ATOTO «COOCTBEHHOCTH OIPENENSET COACPKAaHHE M OCOOCHHOCTH MHOTHX CTOPOH
COLMATbHO-DKOHOMUYECKHUX OTHOIICHUH, BO3JACUCTBYET Ha (HaKTOPHl U YCIOBHS
KU3HEICSITENEHOCTH M Ku3HeoOecneueHnss. B CBOIO odepenb TaHHBIE OTHOIICHWS,
(haxTOpHI M YCIOBHS OKa3bIBAIOT BO3MICHCTBUE, KaK Ha COJEp)KaHHUE COOCTBEHHOCTH,
TaK ¥ Ha CTPYKTYpPY €€ GopM, a CIIBUTH B HUX MPUBOJIAT K MIEPEMEHAM B CyObEKTaX,
00bEKTaX M OTHOIIEHUSX COOCTBEHHOCTH».! VYaCTHMKAMH  OTHOLICHHMIA
COOCTBEHHOCTH SIBIISTIOTCSI Pa3IMYHBIE CYOBEKTHI: TOCYHAApCTBA, KIACCHI, TPYIOBBIE
KOJUTEKTUBBI, ACCOIMAIINH, OTJCIFHBIC HHIUBHUIBI U T.1T. MHOT00Opa3ne OTHOIIICHHH,
CKJIaJIBIBAIOIIIMXCST MEXKIY HHMH II0 TIOBOJY NPHCBOCHUS (OTUY)KIACHUS) TEX WIIH
HHBIX 00BEKTOB COOCTBEHHOCTH, TIOPOXKIAET, COOTBETCTBEHHO, MHOTrooOpasue (hopm
cooctBeHHocTH. OHO TpeaAnonaraeT, B CBOIO OdYepeab, HAIWYUE B KaKIOU
MOJICICTEME SKOHOMHKHM CHEeNM()UIECKUX OTHOIICHUH, CBSI3aHHBIX C YCIIOBHSMH,
CpEe/ICTBaMU U pe3yibTaTaMH OIpPEACTICHHON XO3sMCTBEHHON AEATETHbHOCTH JIFOJICH.
[ToaTomy «mHOrOoOOpazue (opM COOCTBEHHOCTH MOXKET CUUTAaTbCa OOIIei
3aKOHOMEPHOCTBIO €€ Pa3BUTHSY .,

Pasputue mHOrOOOpasus (GopM COOCTBEHHOCTH 3aBHCUT OT KOHKPETHO-
UCTOPUUYECKUX YCIOBUU pa3BUTHS pa3leiCHUS Tpylda. XapakTepusys OTy
3aBucuMocTh, K.Mapkc u @.OHrenbc nucanu: «Pa3muyHble CTYNIEHH B Pa3BHTUH
pazneneHus Tpyaa SBISIFOTCS BMECTE C TEM U Pa3IMuHbIMU ()OPMaMHU COOCTBEHHOCTH,
T.€. KaXIas HOBas CTYNEHb PAa3ACICHUS TPyla OMPENENIeT TAaKKE OTHOIICHUS
WHIWBUOB JPYT K IPYTY COOTBETCTBEHHO WX OTHOIICHHIO K MaTepHaITy, OPYAHSIM H
npoaykram Tpyaa». (OCHOBOMOJOKHUKA MapKCHU3Ma pPAacCMAaTPUBAIM JTaHHOE
pa3BUTHE KaK €IMHBIN, B3aNMOCBSI3aHHBII MPOIIECC, TOCKOJIBKY pa3/elieHue Tpyaa u
¢bopMa COOCTBEHHOCTH - «3TO TOXKJICCTBEHHBIC BBIPAKEHUSA: B OJHOM CIIydae

! Huxudopos JI-B. OTHOImIEHNs COOCTBEHHOCTH: TeHAeHIMK Tpanchopmanuu. — M. — 2001,
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TOBOPHUTCS 1O OTHOIICHHIO K ACATCIBHOCTH TO K€ CaMoOe€, YTO B JIPYrOM - IIO
OTHOUICHHUIO K IIPOAYKTY JEATEIBHOCTH.

Orcroma cremyer, YTo yriayOJeHWE paslelcHus Tpyla, YCUIHBAs
T PEpEeHIMANINI0 PA3TUYHBIX OTPACiie W BUIOB OOIIECTBEHHOTO IMPOW3BOJICTBA,
00BEKTUBHO CIIOCOOCTBYET POCTY MHOXKECTBEHHOCTH (DOpM COOCTBEHHOCTH B PaMKax
JTAHHOW YKOHOMWYECKOM CHUCTeMBbI. BMecTe ¢ TeM CrpaBeIMBO U 00paTHOE — pPOCT
MHOKECTBEHHOCTH (OPM COOCTBEHHOCTH YCHJIMBACT TEHACHIUIO YTIyOJICHHS
paszesieHus Tpy/a.

CneayeT OTMETHTh, YTO pa3iddHbie (OPMBI COOCTBEHHOCTH, IMPHUCYIIHE
KOHKPETHOMY OOIIIECTBY, B3aUMOCBSI3aHbI MEXKTy COO0M. DTa B3aMMOCBS3b MPHIACT
UX COYCTAHHMIO CUCTEMHBIN XapaKTep.

Ha ocHoBe umHTerpamuu (B pa3HbIX KOMOHHAIIMAX) TEX WM HHBIX (opM
COOCTBEHHOCTH BO3HHKAET CMEINaHHAas (COBMECTHO-I0JIeBasi) COOCTBEHHOCTh. K
HEH OTHOCHUTCS aKIMOHEpHas, KOOIEpaTHUBHAs, IapTHEPCKas COOCTBEHHOCTD,
COOCTBEHHOCTh MEXXO3SHUCTBCHHBIX OOBCIUHCHUM, COBMECTHBIX MPEANPHATANH W
JIPYTHX TOJOOHBIX OpTaHW3alMid, UMYIIECTBO KOTOPBIX OOpa3yeTcs Ha IaeBOM
(moneBoii) OCHOBE 3a CYET JIEHEKHBIX M HMHBIX B3HOCOB (DU3WYECKHX U
IOPUANYCCKUX JIUIl. Bce 3TW Juiia B JaHHOM Cllydae BBICTYHAIOT B Ka4yeCTBE
COCOOCTBEHHHUKOB, JIOXOJ KOTOPBIX 3aBUCHUT IIABHBIM 00pa3oM OT ABYX (haKTOPOB:

1) pa3MepoB BHECEHHOTO Tas;

2) pe3y/bTaToB XO3HCTBEHHOM AEATEIBHOCTH TOIO WM HHOTO MPEANpPUATUSL.

B coBokymHOCTH BbIICYKa3aHHBIE (OPMBI  COOCTBEHHOCTH  OOpa3yroT
IIEJIOCTHYIO CHCTEMY, B KOTOPOH KakJaas W3 HUX 3aHUMAET OIPEISIICHHOE MECTO M
BBITIOJTHACT MPUCYIIUE i (PYHKIIHH.

B »aTo0il CcBs3M, BO3HHMKAeT BONMPOC: KaKOBa MPHPOJaA KOPIOPATHBHOU
cooctBeHHocTH? [lpexae Bcero, ciieyeT OTMETHTh, YTO B 3KOHOMHYECKOMN
JUTEPAType OHA TPAKTYETCs HEOJHO3HAYHO U, IIOPOH, IPOTHBOPEUHBO.

B  ocHOBe KOpHOpaTUBHOM  COOCTBEHHOCTH  HAXOIATCS  IOHSATHS
CKOPIIOPHUPOBAHHME» U «KOpIIOpalus». B nmurepaType TEpMHUH «KOPIIOPHUPOBAHUE
O3HayaeT OOBEIMHEHHE, OJEBOM OH3HEC HA OCHOBE KAKHX-JIMOO OOIIMX
untepecoB. OH mosBHICS B KoHIe 19 B., a KOPIOpPaTHBHOE OOBCAMHCHHE
(kopmoparusi) craja 3aMETHBIM  SBJICHHEM OSKOHOMHUKH BEAYIIMX CTpPaH.
CyIlIecTBYIOT —pa3JIMYHbIC TOJKOBAaHUSA IOHATHSA KopropupoBaHus. OmHH
UCCIICTIOBATENIM OTHOCAT €ro KO BCEM KOMMEPUYECKUM OpTaHHU3aIMsIM, OCHOBAaHHBIM
Ha YWICHCTBE, IPYrUe — K XO3SHUCTBEHHBIM OOIECTBAM W TOBAPHILECTBAM, TPETHH
— TOJIBKO K aKIITHOHEPHBIM OOIIECTBAM.

[lo Hamemy MHEHHIO HE  CICIYyeT  OTOXICCTBIATH  IOHSTHUS
CKOPIIOPUPOBAHKUE» U «KOpIiopanus». KopmopupoBaHue — 3TO CaMOCTOSITEIILHOES
MOHSITHE, OTPAKAIOIIEE IPOIECC CO3JaHUS KOPIOpaIluu IyTeM OObeAMHCHUS
COOCTBEHHOCTH OOBEAMHICMBIX TPEANPUATHH IS JOCTH)KCHHUS COBMECTHBIX
JICJIOBBIX HMHTEPECOB. J[MANEKTHYeCKH B OCHOBE KOPIOPUPOBAHHS CBEICHBI
MPOTHUBOIIOJIOKHBIE IKOHOMHUYECKUE KATeropuud — KOOIepamus U pasiclicHue,

8 Mapxkc K., Durensc @. Cou. T.3, c.20.
4 Cprues H.B. TMonuTiyeckast SKOHOMUSL. Kypce neximit. — M. — 2002, c. 103-106.



peaiM3yeMble B IIMPOKOM Juama3oHe. Koormepamus oTpakaet pa3HooOpa3HbIe
dopmbl 00BEAMHEHNS] COOCTBEHHOCTH TPEANPHUATHA B IMANa30HE OT MHTETPaIUu
(korma Biamenenr COOCTBEHHOCTH HE MEHSCTCS) JO CIUSHHUS U TOTJIOIICHHUS
COOCTBEHHOCTH TPEANPUSATHIA B €IWHYIO COOCTBEHHOCTh. Pa3neneHue o3Hayaer
pazHooOpa3Hbie (HOpMBI OTIENIEHUs, 000COOJeHUs, pachpeneieHus OOBEKTOB
COOCTBEHHOCTH M TIOJIHOMOYHI MO MX BIAJCHUIO MEXIY yJacTHUKaMH Ipolecca
kopropupoBanusi, Croma, HampuMmMep, MOXKHO OTHECTH KOPIOpaTH3AIHI0 —
aKIIMOHUPOBAaHUE, TO ©€CTh pAaCIpeACiICHHEe aKIUH MEKIY YIPEAUTCIAMH
KOPITOpAITUH WM €€ MHBECTOPAaMHU B COOTBETCTBUH C UX BKIIAJaMHU.

[Iporierype KOPIOPUPOBAaHUS MOTYT OBITH TOJBEPTHYTHI IMPEIPHITHS
pa3nuuHBIX (opM cOOCTBEHHOCTH (TOCYIApCTBEHHBIC, YaCTHBIC, CMCIIAHHBIC) U
OpraHN3alMOHHO-TIPABOBIX dopm. B nporiecce KOPITIOPUPOBAHUS
O0OBEIUHSIONINECS TMPEANPHUATHS KOHIICHTPUPYIOTCS, Kak TPaBUIO, BOKPYT
(PMHAHCOBOTO WM TOPTOBOTO IIGHTPA HAa OCHOBE (POPMHPOBAHUS YCTONYMBBHIX
cBsizel MEXIy YyJaCTHHKAMHU TIyT€M YCTAHOBJICHHMS KOHTPOJS  Haj
COOCTBEHHOCTBIO, ~JTHOO  HalaXMBAHWEM  B3aUMOBBITOJHBIX  JTIOTOBOPHBIX
oTHomieHu# (puc. 1).

Ilpennpusitue 1 Ilpennpusitue 2

PDuHAHCOBBIH
WJIA TOPrOBBINA

\
LEHTP Kopmnopamust
Tl (O 0 00 O

(6ank, ¢on,

KOMITaHUS)
Ipennpustue 3 IIpennpusarue N
VcinoBHble 0003HAYCHHsI: 2 — OOBEIMHEHHUE OOBEKTOB COOCTBEHHOCTH W Iiepejada I[MOJIHOMOYH; O
— npuobOpereHHne mpas B Kopriopauuu (MoJIydeHHe akuui, JoypKHocTte u np.); 1, 2, 3, 4, N — sransl

nporecca KOPIIopUPOBAHUS.

Puc. 1. KOpHOpI/IpOBaHI/IC COOCTBEHHOCTH IIpHU CO3JaHHUUN KOPIIOpaluu

KoHeuHO#l 1enbl0 KOpHNOpUPOBaHUSA SIBISETCS CO3JaHUE KOpPIOpaluu B
ONpPECIICHHON  OpraHu3alMoOHHON  (opMe, KoTopas JajleKko He Bcernaa
odopmIIeTcsl Kak TaKoBas IOpUIUYECKH. B 3TOil CBSI3UM cojep:kaHHe TOHSITHE
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CKOPIOpAIMs» YICHBIMU TPAKTYETCS TaK)Ke MO-pa3HOMY. BOIBITMHCTBO HAyYHBIX
IIKOJI K KOPIIOPATUBHBIM OPTaHU3AIIUSAM OTHOCST BCE KOMMEPUYECKHE OpTraHU3aIliH,
OCHOBaHHBIC HA YJICHCTBE, JIPYTHE - XO3SMCTBCHHBIC OOIECTBA M TOBAPUIICCTBA,
TPEThH — TOJIBKO aKIIMOHEPHBIE OOIIECTBA.

OnHM ydYeHBIC TOJI TIOHATHEM <KOPIIOpPAIUSA», CUHTAIOT TakKyl (opmy
OpraHM3aIfK MPEANPUHUMATEIBLCKON JIeATEIBHOCTH, KOTOpas MpeIycMaTpUBacT
JIOJIEBYI0 COOCTBEHHOCTh, FOPHIMYCCKUN CTaTyC W COCpPEAOTOYCHHE (DYyHKIIMHA
yIOpaBlIeHUS B pPyKax BEPXHEro JIIeloHa NPOGECCHOHATBHBIX YIPABIISIONINX
(MeHemKepoB), pabOTAIOIIUX 10 HAKMY.

FO.B.KocaueB OTHOCHUT K KOpIIOpalusM aKIMOHEPHBIC OOIIEeCTBa,
(DMHAHCOBO-TIPOMBILUICHHbIC  00BbEAMHEHMS.. AKIMOHEpPHOE OOIIECTBO KAk
Y4aCTHUK TOBAapOOOMEHHBIX M TPOU3BOJICTBEHHBIX MPOIIECCOB HEMOCPEICTBEHHO
CBSI3aHO C TIPOIIECCOM HAKOIUICHWS KaluTaja Kak B MaciuTabe HalMOHAIBHON
SKOHOMHKH OTHCIBHO B3STON CTpaHBI, TAK M B MHPOBOM Maciitabe.” OmHaKo
SKOHOMHKA CTpaHbl BKJIIOYACT HE TOJBKO AKI[MOHEPHBIC OOIIECTBA; MHOXKECTBO
JIPYTHX TPEINPUATHA MOTYT 00pa30BBIBATh KOPIIOPATUBHYIO COOCTBEHHOCTb.

B Toxe BpeMs ® cama CyIOIHOCTh COOCTBEHHOCTH KOPIIOpAIUN
UCTOJIKOBBIBACTCA  To-pazHoMy. OmHM  aBTOpPBI  pacCMaTpUBAIOT €€  Kak
COLIMANIN3UPOBAHHYIO, KOJUIEKTHBHYIO (OpMy CcOOCTBEHHOCTH. Hpyrue,
HAIPOTHUB, TIOJIATAIOT, YTO TI0 CBOCH CYTH OHA SIBJSICTCS WCKIIIOUMTEIHHO YaCTHOM
co0cTBeHHOCTEI0.” TPEeThH ONMPENENAIOT €€ KaK YaCTHO-TPYHIIOBYEO COOCTBEHHOCTB.

CnemyeT TakKe YYHMTHIBaTh, YTO CaMO IIOHSATHE <KOPIOpaIusa» B
TpaHC(OPMAITMOHHBIX ~ YCIOBHSIX  POCCHHCKOW  SKOHOMHKH  TIPHOOpETIOo
CHCIU(PUICCKUH  OTTEHOK W  YacTO  HMCIOJB3yeTcs IS 00O03HAYCHUS
XO3SUCTBYIOIIETO CYOBEKTa, OOpPa30BaHHOTO HECKOJIBKUMH IOPHINICCKHUMH
JuIaMu (BO3MOXKHO € y4acTHEM U (PH3HUYCSCKHX JIHII).

Kak BuguMm, pa3Obpoc MHEHHH JOBOJIBHO IIHPOK. KOPIOPATHBHYIO
COOCTBEHHOCTh TPUYHCIIAIOT JHOO K OJHOH H3 0a30BbIX, JUOO K OJHOW U3
cMemaHHbIX  ¢GopM coOcTBeHHOCTH. Ha Hamr B3rism, Haumboliee aJeKBaTHO
OTPa’KaECT peAIbHOE MOJIO)KEHHUE BEUIECH BTOpAs TOYKa 3peHusd. bynyun ogHou U3
CMEIaHHBIX (OpPM COOCTBEHHOCTH, KOPIOpaTHBHAs COOCTBEHHOCTh oOpa3yeTcs Ha
nacBoi (10JIEBOM) OCHOBE TIOCPEACTBOM BBIYCKA W peav3allid  aKIIWH.
OOBeKTHBHAS HEOOXOJAMMOCTh €€ BO3HHMKHOBEHHsI OOYCIIOBJIEHA TOTPEOHOCTIMU
MPHUBJICUCHUS KPYIHBIX JCHEKHBIX CPEACTB, JOCTATOUHBIX IS OCYIIECTBIICHUS
pa3IMYHBIX BUJIOB XO3SMCTBEHHOW nesreabHOCTH. CO3MaHHBIA TakuM o0pa3oMm
00BEIMHEHHBIN KAIMTal Ha3bIBACTCS KOPIIOPATUBHBIM (AKIIMOHEPHBIM) KaITUTAJIOM,
a XO3JUCTBCHHOE TMPEINpHUATHE, B paMKaX KOTOPOTO OH (YHKIIMOHUPYET,

5 Axuunonepusie oomiectsa / Coct. U. JI. bpoackuii. - M.: busnec-mik. Uuten-Cunres. — 1997.
Kocaues 10.B. DxoHoMuko-matemarnueckue Monenu 3¢dexktuBHOCTH (DUHAHCOBO-

MPOMBIIIUICHHBIX CTPYKTYp. — M.: Jloro. — 2000, c. 14.

! I'ony6es C. B. ®yHkiun GOHIOBOTO PHIHKA B YKOHOMUKE Pa3BUTHIX cTpaH. — M.. DuHaAHCHLI.
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COOTBETCTBEHHO, KOPIIOPATUBHBIM (aKIIMOHEPHBIM) OOIIECTBOM WM IPOCTO
Koproparuei. [1o3ToMy B SKOHOMHYECKOW JIUTepaType MO KOpIopanuei 0ObIYHO
MIOHUMAETCS HE BCSIKOE, a, MPEXKAE BCETO KPYMHOE aKIIMOHEPHOE OOIIECTBO.

Mbl  mpemjaraeM — pasnuyarh  CICAYIONIME  BUABI  KOPIIOPAIIHN:
a)HEKOMMEpPUYECKUE - 00pa30BaHUs, HE PACCUMTAHHBIC Ha MOJyYCHHE MPHOBLIH.
DT0 0OBIYHO TPABHUTEILCTBEHHBIC, TOPOACKUE, MYHHIIMIIAIBHBIC, TMOJUTHUYCCKHEC
00BEIMHCHMSI, & TaKXKe O0JIaroTBOPUTEIBHBIC, PEIMTHO3HBIC, TIPOCBETUTEIBHBIC H
Jpyrue ToJ00HBIE WHCTHUTYTHI; 0) KOMMEpYeCKHe, KOTOPBIE, B CBOIO OYEpEIb,
OTJIIMYAIOTCS TI0 THITY OTBETCTBEHHOCTH:

KOPIIOpAalMd ¢ OTBETCTBEHHOCTHIO, OTPAaHUYCHHOW  (UHAHCOBBIMHU
pecypcamu;

KOPITOPAITNH, OTIPEICIACMBIMU pa3MEpaMy aKIIMOHEPHOTO KalUTaa;

KOPITOPAITUH C OTBETCTBEHHOCTHIO, OTPAaHMYEHHON TEMH CyMMaMH, KOTOPBIC
KOKJBIA WICH KOPIOPAIMU COTJIACHIICS BIIOKHTH B UMYIIECTBO W aKIIMOHCPHBIH
KaIuTaja KOMIIaHHH;

KOprmopari ¢ HCOTPAaHWYCHHOW  OTBETCTBEHHOCTHIO, T.e.  C
OTBETCTBCHHOCTHIO Ha BCE UMYIIECTBEHHBIC WU (UHAHCOBBIC AKTHUBBI YJICHOB
KOPTIOpaIyH.

B memom kopropatuBHas COOCTBEHHOCTh — COBOKYITHOCTH OOBEKTOB
HEJIBIDKUMOCTH, HWMYIIECTBCHHBIX TIpaB, paboOT ¥ yciuyr, HHQOpMAIUU W
TEXHOJIOTHH, HEMaTepHUATbHBIX OJIar U JPYTHX YacTed HAllMOHAJIBHOTO OOTaTcTBa,
NpaBO IIOJIb30BAHUS, BIAJCHUSA, PACIOPSHKEHUS KOTOPBIMU  IPHHAJICIKUT
KOHKPETHOH KOPITOPAIIHH.

KopnopatuBHasi cOOCTBEHHOCTh — 3TO OTHOIICHHUS MEXIY y4aCTHHUKAMU
KOPTIOpaIfy, 1O IOBOAY BJIOKCHHUS, HCIIOJIB30BAHHUS W TPHCBOCHUS OOBEKTOB
cooctBeHHocTH. OT XapakTepa OJTHX OTHONICHHH 3aBUCAT U (OPMBI
pacrpesielicHuss, OOMEHA, IOTPEOJICHHs, a TAaKXKE TIOJOXKCHHUS OIPEICICHHBIX
TPYIIT YYaCTHHKOB KOPIIOPATUBHOTO 00pa30BaHUSI.

Best COBOKYMTHOCTh 9KOHOMHYECKHX (POPM COOCTBEHHOCTH B KOPIIOpPAIIWH,
KOTOpasi o0pa3yeT KOPIOPAaTUBHYIO COOCTBEHHOCTD, MPECTaBICHA Ha pHC. 2.



DKoHOMUYECKUI (HOPMBI COOCTBEHHOCTH
KOPIIOpaIiH

NnnuBunyanbHas

denepanbHas

YacTHas

CMenranHas

Co0OCTBEHHOCTh

KomrexrupHas
(rpymnmoBas)

CyOBEKTOB

dbenepaunu

T'ocynapcreennas
(oOwecTBeHHast)

MyHununanbHas

Puc. 2. OxoHoMHueckue GopMbl COOCTBEHHOCTH B KOPTIOpAIIUN

Peanmauml ImpaBa COOCTBECHHOCTH npeaIojaaract BBIJACICHHUC YYAdCTHHUKA,

CY6’LCKT3 1 00BEKTa 3TOTO KOMILIEKCHOTO mponecca.

VYyacTHUK (OPMUPOBAHMSI KOPITOPATUBHON COOCTBEHHOCTH — (PU3UYECKOE

Wi OpUIAUICCKOC JIMIO,

KOTOpOC MNMPUHUMACT Y4YaCTUC B CO3JdHHUU U

JCSITETLHOCTH KOPIIOPAIlMK, WHTETPUPYS WM BHOCS CBOIO COOCTBEHHOCTH B
Ka4eCcTBE BKJIaJa B COOCTBEHHOCTh KOPIIOPALINH.

CocTaB  OCHOBHBIX  YYaCTHUKOB  (OPMHPOBAHHS  KOPIIOPATUBHOU
COOCTBEHHOCTH MPEJICTABIICH Ha pPHC. 3.



CoOCTBEHHOCTH CoOCTBEHHOCTD CoOCTBEHHOCTH

rocynapcraa aKIIMOHEPOB MOCTaBIIHKOB
CoOCTBEHHOCTh Kopnopauus CoOCTBEHHOCTH
HHOCTpaHHAas apyrast
CoOCTBEHHOCTH CoOCTBEHHOCTH CoOCTBEHHOCTH
norpeodurese ¢uHaHCOBBIX OpEINPUATHI
opraHu3anui pa3INYHBIX OTpaciel]
(6ankoB, GpoHIOB (IIpOMBIIIIIEHHOCTD ,
CEJIbCKOE XO3SMCTBO,
TPAHCIIOPT U T.1.)

Puc. 3. CocTaB OCHOBHBIX YYaCTHHKOB (DOPMHUPOBAHUS
KOPIOPATHUBHOM COOCTBEHHOCTH

CyObeKT COOCTBEHHOCTH B JAaHHOM KOHTEKCT€ - aKTHBHAas CTOPOHA
OTHOIICHWA COOCTBEHHOCTH, HMEIOIIAs BO3MOXKHOCTh M TIPaBO OOJIamaHUS W
pacnopsikeHHs 0OBEKTOM COOCTBEHHOCTH, B KA4€CTBE KOTOPOTO BBICTYIAET
KOpTOpaIusi.

OOBEKTOM KOPIIOPATUBHON COOCTBEHHOCTH, TI0 HAIIEMY MHEHUIO, SIBISICTCS
OpTraHMU3aIMOHHO-000CO0JICHHAS YacTh HAIMOHAJIHLHOTO OOTaTCTBA, FOPUIUYCCKH
3aKperUIeHHas 32 KOHKPETHOW TPYIOi COOCTBEHHUKOB B (hOpME KOPITOPAITUH.

OOBekThl  cOOCTBEHHOCTH, O€3yCIIOBHO, CBSI3aHHBI C  OOBEKTaMU
KOPIIOPaTUBHOTO TIpaBa CcOOCTBeHHOCTH. [Ipm 3ToM B KadecTBe OOBEKTa
COOCTBEHHOCTH MOTYT BBICTYNATh. OTHAEIbHAs eauHMIA (Bellb, TOBAp, MPOAYKT,
1paBo U T.I.), KX COBOKYIHOCTh (TOBapOB, BEIICH, UMYIIECTBA, IPaB U T.JI.) WIH
MMYILIECTBEHHbIA KOMIUICKC; 3€MEJIbHBIM, BOJHBIM WJIM JIECHOM YYacCTOK;
00ocobieHHast 107151 B 001IIeH COOCTBEHHOCTH | T.].

K obObekram KoOpmopaTHBHOW COOCTBEHHOCTH, MOKHO OTHECTH, MPEXKIE
BCETO, HEIBMKMMOE UMYNICCTBO (37aHMS, COOPYKCHHUS, 36MEIbHBIC YYaCTKH, H
1p.), JABIDKUMOE HMYyIIecTBO (oyv, mau, IICHHbIE Oymarw, B T.4. aKIIWH,
oOnuranyu, u Jp.), ISHSKHBbIC cpecTBa (HAIMYHBIC W OC3HAIMYHBIC, BATIOTA, H
ap.); WHTEIICKTYaJIbHYIO COOCTBEHHOCTh U JOpyrue  pe3yabTaThl
MHTEIJIEKTYAJIbHOM NeATEeIhHOCTH KOPIIOPATUBHBIX MOAPA3ICICHUA U T.1.

Jlnst  moboro oObekTa Bcerma JIOJDKEH OBITh  TEPCOHU(MHUIIMPOBAH
COOCTBEHHHMK, BIIAJETEI], KOTOPBIA W3HAYAIBHO OMpPEIEISIET XapaKTep YIpaBICHUS
JTAHHBIM OOBEKTOM W IO €T0 PEIICHHUI0 YacTh WU Bce (DYHKIMH MOTYT OBITh
nepenaHbl ApyruM  (GU3WYECKUM WM IOpUIMYECKUM JumaM. Ha Hero Ttakke
JIOKHTCSI OpeMs coiepKaHusl 00bEKTa COOCTBEHHOCTH.



KopnioparuBHasi COOCTBEHHOCTh XapaKTEPH3YEeTCS TPEeMs XapaKTePHBIMHU
0COOCHHOCTSMH. Bo-TepBbIX, NEUCTBUTEIBHBIA, peaabHO (YHKIIMOHUPYIOIIUMA
KaluTal HETOCPEICTBEHHO SIBIISICTCS OOBEKTOM COOCTBEHHOCTH BCEX AaKIIMOHEPOB
JTAHHOTO aKIMOHEPHOTO OOIIeCTBAa KaK IOPHIUYECKOTO JMIa. BoO-BTOPBIX,
HETMOCPEACTBEHHBIM 00BEKTOM COOCTBEHHOCTH (PH3WYCCKUX JIUI] OCTACTCS JIUIIh
(UKTUBHBIN KalUTAaJ, T.C. ONPEICICHHAsS CyMMa aKIUH, BIAJCIbIBI KOTOPBIX MOTYT
pacrnopspKaThCsl MU 110 CBOEMY JTUYHOMY YCMOTpPEHHUI0. B-TpeThux, QYHKIIUU TI0
VIPABIICHUIO  aKIMOHEPHBIM  OOIIIECTBOM  BBITIONHSIOTCS  IPEHMYIIICCTBEHHO
HACMHBIMHM  yIpaBIsgiomMu  (MEHepKepaMHu), a HE  HEMOCPEICTBEHHO
CcOOCTBEHHUKAMHU.

B 37011 cBsI3M KOpIIOpaTUBHAS COOCTBEHHOCTh BBIITOHSICT TPH () YHKITHH:

1) oHa CIIY’)KHT CPEJICTBOM aKKyMYJSIIMU U TEpeiivBa KaluTala U3 OJHOM
OTpaciii SKOHOMHUKH B JIPYTYIO;

2) SBIAETCS CPEICTBOM TNPHUOOIICHHUS AaKIMOHEPOB K PaCIIHPEHHUIO
COOCTBEHHOCTH M KOHTPOJIIO 3a JICATCIIBHOCTBIO alllapara, YIpaBIISIOIICTO
MIPOU3BOJICTBOM,;

3) CIYKUT CPEICTBOM CO3MaHUs XO3IHCTBCHHONH MOTHBAIlMH, CBS3aHHOM C
JOCTHXKEHUEM pe3yiibTaTa JACSTebHOCTH, Tpyaa (Korja akimuoHep W pabOTHHK
COBMEIIAIOTCS B OJJHOM JIMIIE) U T.1.

[Ipu sTOM, ecnu BTOopas (QYHKIMS MpUCYIIA JTOOOMY aKIIMOHEPHOMY
oOIIecTBy, TO TiepBas M TPEThsl MOTYT OTCYTCTBOBAaTh B 3aBUCUMOCTH OT
KOHKPETHOU (hOPMBI TAHHOTO TPEIIPHSITHS.

[To MHEHHMIO HEKOTOPBIX aBTOPOB, B paMKax Kopropaimuud B ¢dopme
AKIIMOHEPHOTO OOIIeCTBAa KAMTATUCTHUECKass 4YacTHas COOCTBEHHOCTh HE
IpeBpamaeTcss B  COOCTBEHHOCTh KOJUICKTHBHYIO, a OCTAeTCS  YacTHOM
COOCTBCHHOCTBIO, TPUHOCAIICH JOXOA Ha PpPBbIHKE pecypcoB (TPYIOBBIX,
MaTepUANBHEIX U T.1.)."" BMecTe ¢ TeM CYIECTBYET M MHAs TO3MIMH, IPH KOTOPOM
VHIMBHUIyallbHAs KATMTAIMCTHIECKAs COOCTBEHHOCTh CMEHSAETCS KOJUIEKTUBHOM. ™

Mpb1 cumTaeMm, 4YTO B O0OMX TMOJXOJaX aKIMOHEpPHAas COOCTBEHHOCTH
paccMaTpuBaeTCs C YINPOIICHHBIX TOYEK 3peHus. Ha camom ngene, akiMOHEpHas
COOCTBEHHOCTh, Kak M Jro0as ¢opma COOCTBEHHOCTH, WMEET JIBONCTBEHHBIN
xapaktep. C OIHOW CTOPOHBI, OHA XapaKTepHU3yeT IKOHOMHYECKYIO (opMy
mporecca MPHUCBOCHUA-OTUYKJICHUSI (PAaKTOPOB M PE3yJbTaTOB OOIICCTBEHHOTO
MIPOU3BOJICTBA €T0 OCHOBHBIMHU CYOBEKTaMH; C IPYrod — IOPUANYECKYIO GopMy
BBIPOKEHUSI YKOHOMHUYCCKHX OTHOIICHHUH, T.€. TIPABO JaHHBIX CYOBEKTOB BJIAJICTh,
TIOJIh30BaThCS M PACTIOPSDKATHCS STUMHU (paKTOpaMu U pe3ynbratamu. Hecmotps Ha
TO, 4TO 00€ (POpMBI MPOSABIEHUS COOCTBEHHOCTH MOTYT 000COOUTHCS IPYT OT JAPYra,
TEM HE MEHEe, B pEaIbHOM IPOIIECCE TIPOM3BOJICTBA OHU HEPA3PhIBHO CBSI3aHBI MEXKTY
co0Oif: BCTymasi B TIPOW3BOICTBEHHBIC OTHOIICHUSI, JTFOJI BCTYMAIOT OJHOBPEMCHHO U B
NpaBoOBbIC OTHOIICHWS.  [lo3ToMy, TpeBpalllcHHe YacTHOW COOCTBEHHOCTH B
COOCTBEHHOCTh aKITMOHEPHYIO OCYIIECTBISCTCS HE B cepe IKOHOMHUECKHX, a B
chepe IOPUAMYCCKUX OTHOIICHWH. JlaHHBIM mpolecc SBISIETCS BO MHOTOM

1 CoBeTBeHHOCTD B SKOHOMUYECKOH cucTeme Poccun. — M. — 1998, c. 104.
12 Jlazap 4. CobcTBeHHOCTH B OypKya3HOU npaBoBoii Teopun. — M. — 1985, ¢.76.



npotuBopeurBbiM. C  ONHOW CTOPOHBI OOECIIEYMBACTCS IMOTCHIMATBHOE —
IOPUIMYECKOE PABEHCTBO BCEX aKIMOHEPOB, OTHOIICHUS MEXKIY KOTOPBIMH
OTIPENETSIOTCS COOTBETCTBYIOIIMMH YYPEIUTEIBCKUMU AOKyMeHTaMu. C apyroif
CTOPOHBI UMEET MECTO (PaKTUIECKOE — IKOHOMHUYECKOE HEPABEHCTBO aKIIMOHEPOB,
oOycnoBneHHOe AuQQepeHranueil J0X0A0B, IPU KOTOPOH PSAAOBBIE aKIIMOHEPHI
MOJTyYarOT TUBUJICH/IbI, BETUYNHA KOTOPHIX MOCTOSHHO KOJIEOJIETCS, a YIPEAUTEIH
aKIMOHEPHOTO 00IIeCTBa - 0oJee KPYIMHbIC TUBHIACHABI M MPEANPHUHUMATEIHCKUAN
JIOXOJT B BUJIC YUPEAUTEITBCKON PUOBLTH.

B akmmonepHoM oOmectBe (GOpMbI YaCTHOTO TPHUCBOCHUS CTaiu Oolee
MHOTOOOpa3HbIMH, HO IIOCKOJBKY KamnHWTal KaK COIHabHO-I9KOHOMHUYECKOES
SIBJICHHE COXPAHWICS, TIOCTOJBKY AaKIIMOHEpHAas COOCTBEHHOCTh HE pa3pelact
OCHOBHOTO JKOHOMHYECKOTO TMPOTHUBOPEYHS, MPHUCYIIETO KaIHTATUCTHYCCKOMY
Croco0y MPOM3BOJICTBA, & CO3JIACT JIUIIL HOBYIO (hOPMY JUISl IBVDKCHHS M Pa3BHTHSI
JIAHHOTO MPOTHBOPEYMs, 4YTO ObUIO OTMeueHo eme B 19 Beke™ Ilostomy
UCCIIEZIOBATENN BIOJHE MPABOMEPHO PACCMATPUBAIOT AKIIMOHEPHYIO COOCTBEHHOCTD
KaKk TepexonHy (opMy K OOIIECTBEHHONH COOCTBEHHOCTH (B IKOHOMHYECKOM
cmbicie). JlaHHBIA Tepexo]l 3aBEpIIUTCS JIMIIb TOTAA, KOTJa OOIICCTBEHHBIC
CpelncTBa IMpOU3BOJCTBAa cOpocsaT ¢ cedsa ¢QopMmy Kamurana M CTaHYT B
JEHCTBUTENBHOCTH COOCTBEHHOCTBIO aCCOIIMUPOBAHHBIX MPOU3BOIUTEIICH.

B pamkax kopropamuu 0codoe 3HauCHHE UMEIOT aKIIMOHEPHBIC OTHOIICHHUS,
KOTOpbIE TO3BOJISIFOT COCAUHHUTH OOIISCTBEHHOE, KOJUICKTMBHOE U  JIMYHOE
NPUCBOCHUE CPEACTB, KAXKIOMY UEIOBEKY U KOJUIGKTHBY pEaJbHO CTaTh
COOCTBEHHHKOM OOIIMX CPEACTB M HMMETh B OTHX CPEACTBAX CBOIO MPSMYIO,
HEMOCPEICTBEHHYIO 010

Takum oOpa3oM, KOprmopaTtuBHas COOCTBEHHOCTb IMPENCTaBIsET COOOM
TaKkyl0 (GopMy COOCTBEHHOCTH, B paMKaxX KOTOPOH MPOUCXOJUT OPraHUYECKOe
COCJIMHCHHUE TpPEX TMPHUCYIIUX C€H TPOTHBOIOJIOXKHBIX CTOPOH — YacTHOM,
KOJUIGKTMBHOM  (rpymnmoBoi) u  oOmiecTBeHHOH. TpoWCTBEHHas IPHUPOa
KOPIIOPATUBHOW  COOCTBEHHOCTH  CBHJICTEIIBCTBYET O  TOM, 4YTO  3TO
camMocTosTebHass (opMa COOCTBCHHOCTH, OTJHYAIONIAsACS OT YacTHOH W
OOIIECTBEHHOW TIO IEIOMY psSAY BECbMa CYIIECTBEHHBIX IPH3HAKOB. Takum
o0pa3oM, MOXKHO CJelaTh BBIBOJA O TOM, 4YTO HWHTCTPHUPYIOIIAs MPHPOIA
KOPIOPAaTUBHONW  COOCTBEHHOCTH  TIpeJCTaBiisseT  cobodi  Takyro  (dopmy
COOCTBEHHOCTH, B paMKax KOTOPOH MPOUCXOJUT OPTaHHMYECKOE COCTUHEHHE TpeX
NPUCYIINX € TMPOTUBOIMOIOKHBIX CTOPOH — YaCTHOM, KOJUIGKTUBHOM (TpyIOBONA)
U oOmiecTBeHHOW. MHTerpupyromass mpupoaa KOPIOPaTUBHOW COOCTBEHHOCTH
CBUJICTENBCTBYET O TOM, YTO JTO CaMOCTOsITeNbHAas QopmMa COOCTBEHHOCTH,
OTIMYAIONIasiCss OT YacTHOW, KOJJICKTUBHOW ©  OOmIeCTBEHHOW  (opm
COOCTBEHHOCTH TIO IIEJIOMY psAy BeCbMa CYIIECTBEHHBIX IMPHU3HAKOB.

BrlmiensnokeHHOE MMO3BOJISIET CIIENaTh BBIBOA O TOM, YTO SKOHOMHUYECKAS
CYIIHOCTh KOPIIOPATHBHON COOCTBEHHOCTH COCTOMT B MOOWIM3AIMU KPYITHBIX

13 Mapkc K., Durensc @. Cou. T.25. 4.1. C.483.
14 Hukudopos JIB. AKIMOHEpHBIE OTHOIICHHS: CYIIHOCTh, coaepkanue, (Gopma // Bompocs
3KOHOMHKH. — 1989. — Ne 1, c. 59.



JICHEeKHBIX PECYpPCOB, OOBEAMHEHWHM MHOTHUX WHIAWBUIYAIBGHBIX KalUTAJIOB IS
OCYIIICCTBJICHHUS OIPEIICIICHHOTO BHUAA XO3SHCTBCHHOH JCSITEIBLHOCTH C IIENBIO
TIOJTYYCHUS €€ CYyObEKTaMH COOTBETCTBYFOIIIUX JIOXOIOB.

Bmecte ¢ TeM HEOOXOIMMO OTMETHUTH OJTHO BEChbMa Ba)KHOE OOCTOSATEIHHO,
Kacaromieecss (GopMaabHOrO paBeHCTBa (C FOPUIMYECKOM TOYKH 3pPCHHUS) BCEX
aKI[MOHEPOB KaK BIIAJCNIBIECB aKIUi M (AKTHYECKOro WX HepaBeHCTBa  (C
SKOHOMHYECKOH TOYKH 3pEHHUs) KakK COOCTBEHHHKOB JaHHOW Kopropamuu. B
KOpTOparyy Ha caMOM Jelie SKOHOMHYECKHE OTHOMICHUS] MEXTY aKIMOHEPHBIM
TPEANPHUATHEM U aKIIMOHEPAMH - 3TO OTHIO/Ib HE OTHOIIIEHHUSI COCOOCTBEHHUKOB.

B kpymHOW akIMOHEPHOW KOMIIAHMM C OOJIBIIMM TIAKETOM aKIWi, H, Kak
MPABIJIO, C OOJBIIMM YMCIIOM aKIIMOHEPOB, MACCOBBIA aKIIMOHEP HUKAKOTO OTHOIIICHHUS
K COOCTBEHHOCTH 3TOM KOMITAaHWM HE MMEET. B peabHOCTH OTHOIIECHUS aKITMOHEPHBIX
OOIIIeCTB M BIAJCIBIEB aKIMK HOCIT KpPEIWUTHBIM Xapakrtep. [IpmoOperas akmmro,
MOKYTIaTellb MPOCTO TPEIOCTABIISICT CYMMY JICHET, PaBHYIO DPBIHOYHOW IICHE ITOH
aKIU¥M, B KPEIWUT BBITYCKAIOMICH KOMITAHMHA. JTO TAaKWE K€ OTHOIICHHS, Kak
OTHOIIICHHS BKJIQTUMKa ¥ O0aHka. OTINYMS JHMIh B TOM, YTO JICHBIH, 3aTPaYCHHBIC Ha
MOKYTIKY aKIMid, B OTJIMYKE OT BKJIaga B OaHK, HC BO3BPAIIAIOTCS BIIAACIBILY. DTUM U
CO3IaeTCS WJUTIO3USI COOCTBEHHUKA. B JEHCTBUTENILHOCTH K€, MEJKHUE aKIHOHEPHI,
WIM, TOYHEe JF000HM aKIMOHEp, HE BJIAJCIOIINA KOHTPOJIBHBIM ITAKETOM aKIUH,
SIBJISICTCSI JIUIITL COOCTBEHHHUKOM IICHHOM OyMard, TO €CTh COOCTBEHHUKOM (DPMKTHBHOTO
karmTana. CoOCTBEHHUKOM JKE€ PEaTbHOTO KaltTajla OH HE SBJISICTCS W HE YJacTBYET B
ero (¢ynxiponuposanun.” OTCIOma CIEQyeT, YTO PEAIbHBIM COOCTBEHHUKOM
KOPIIOPAIIUH SIBJISFOTCS IepKaTeid KOHTPOJILHOTO ITaKeTa aKI|i, BEIMIMHA KOTOPOTO
BCErJla OTHOCUTEIIbHA U OMpeaeisieTcss MaciuTabaMu pacIlpelesicHus]  aKIuu.
[TpuueM, ecnmu Kaxapli W3 OOJBIIOrO 4YHCIA AKIMOHEPOB BIAJACET HHUYTOKHOM
ToJieH akiui B OOIIEM HMX TaKeTe, W €CJIM ITH MEJKHE aKIMOHEPhl HHUKAK HE
OpraHW30BaHbl, TO €ro BenmuuHa MoXKeT cocTaBisaTh 10-20% wiu gake MEHbIIIE.
Kak mpaBuio, TakuM TakeToM «BjiaaeeT HeOompmas rpymma Jogaed. OHu u
SIBIISTIOTCS PEATbHBIM KOJUIEKTUBHBIM COOCTBEHHUKOM aKIIMOHEPHOUN KOPIIOPAITHH.

OcTanbHbIe aKIIMOHEPHI, TTOKYTAast BHIITYCKAaeMbIe TAHHOW KOPIIOpaIfen akIny,
IPOCTO  KPEOUTYIOT  JEep)KaTeled  KOHTPOJIBHOTO  TakeTa -  PealbHBIX
COOCTBEHHUKOB aKIIMOHEPHOU Koproparmu. CamMu jXe Jep’kaTenu HeOOJIBIIOro
MaKeTa aKkIui He SIBISIFOTCS COOCTBEHHUKAMH PEATbHOTO KaIUTalla, OCKOJIBKY HE
UMEIOT OTHOIICHUS K KamuTainy - (DYHKIHUH, a TOJIBKO K €ro0 HOMHUHAIBHOMY
BBIPAKEHHMIO, WIH K €ro (PUKTUBHOU (opme™®.

Takum o0Opa3oM, KopropaTHUBHAsh COOCTBEHHOCTh B CBOEM KJIACCHUECKOM
BUJE TMPEIojaracT JOCTaTOYHO BBICOKHN YPOBCHb PAa3BUTHS  KPEIUTHBIX
OTHOIIICHUH, 00pa30BaHUE KPYITHBIX aKIMOHEPHBIX OOIIECTB, HAIMYUE PEATHLHOTO
U (QUKTUBHOTO KalWTala, OTACICHUE KamuTana - (QYHKIUHM OT Kamurajga -
COOCTBEHHOCTH.

DKOHOMHUYECKHE M TIPABOBBIC AaCIEKTHl KOPIIOPATUBHON COOCTBECHHOCTH
TaK)Ke UMEIOT HECKOJIbKO aclekToB. C OHOW CTOPOHBI, KOPIOpAIUs JICHCTBYET B

15 o
Co0OcTBeHHOCTD B DKOHOMHU4YecKor cucteMe Poccuu. C.335.
16 o
Co0OcTBEeHHOCTD B DKOHOMHUUYecKoH cucteMe Poccuu. C.337.
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paMKax YCTaHOBJICHHBIX HOPM XO3SHCTBCHHOTO 3aKOHOJATEIbCTBA, B KOTOPBIX
MOTYT TIPUHHMATHCS PEIICHUS U Pa3jIMYHbIC BHYTPUKOPIOPATUBHBIC JOKYMEHTBI
M0 PETYJUPOBAHUIO OTHOIICHUH aKIMOHEPOB IO BOMPOCAM COOCTBEHHOCTH. DTy
qacTh (YHKIIUH COOCTBEHHOCTH MOKHO Ha3BaTh KaK HOPMATHBHYIO. Peanmuzamms
HOPMATUBHON (PYHKIIMM JOCTHUTaeTcs (OPMUPOBAHMEM B paMKaX KOPIOpAIHH
WHCTUTYITUOHAIBHBIX ~OOBEKTOB, K YHCIYy KOTOPHIX OTHOCSTCS  OPTaHbI
KOPIIOPaTHUBHOTO YIIPABJICHUS, HOPMATHBHO-TIPABOBas OCHOBA, PETYJIHPYIOIIAs
OTHOIIICHUSI KOPIIOPATUBHON COOCTBEHHOCTH. (DYHKIIMOHHUPOBAHHWE 3TOW YacTH
KOPIIOPAaTUBHOW  COOCTBEHHOCTH  OOECIIEYMBAaET  pEIICHUE  Pa3IMYHbIX
CTpaTErnYeCKUX 3a/iad HUCIOJIB30BaHUS OOBEKTOB COOCTBEHHOCTH, B TOM YHCIIC
B3aMMO/ICVICTBUE c aKIMOHEPaMH, MOJIICPKAHUE BBICOKOU
KOHKYPEHTOCTIOCOOHOCTH, pa3BUTUE KOPIIOPATUBHOM KYJIBTYPHI T. JI.

Bmecre ¢ TeM Kopriopanus sIBISIETCS OJTHUM U3 CYObEKTOB PBIHKA, OOBEKTHI
COOCTBEHHOCTH KOTOPOTO (DYHKIIMOHUPYIOT B KOMMEPUYECKOM CEKTOPE SKOHOMHMKH,
MOMUUHSSACH 3aKOHOJATCIbHBIM HOpMaM W TMpaBWiIaM JEJIOBOrO 000poTa, H
00ecIeYnBaroT MOJIYYCHHE MPOAYKIIMA M JIPYroro pe3yinbTara JAeATeIbHOCTH. B
3TUX pamMkax (QYHKIUS COOCTBEHHOCTH KOPIIOpAIlMU  OMpEACNsIeTcsS Kak
NpOAyKIMOHHAsA. [IpogyknuoHHass QYHKIHMS KOPHOPATHBHOW COOCTBEHHOCTH
HaIpaBJIcHA Ha €€ CTPYKTYPHOE Pa3BUTHE Yepe3 B3aUMOJCHUCTBUEC C Pa3TMUHBIMU
CyOBEKTaMH PBIHKA JIJIS IIOBBIMICHHSI OTJIAYH OT UCTIOIh30BAHUS COOCTBCHHOCTH.

B Hacrosimee BpeMs CIOKWIOCH MHOMKECTBO CIIOCOOOB HMHTETPAIUU
COOCTBEHHOCTH XO3SIMCTBYIOIIUX CYOBEKTOB. B3ammomelcTBUE U KOHKYPSHITUS B
PBIHOYHOW DKOHOMHKE OOBEKTHBHO BEIYT K HEOOXOJAMMOCTH OOBCIUHCHUS
OTHEIBHBIX TpeANpuiATHiA. VMHOTJa KOMIAaHWMM HE WAYT Ha IOJHOE CIHUSHHE, a
CO37aI0T TOT WJIM WHOW MEXaHW3M B3aMMOJICHCTBUS, B CBS3M C YE€M BO3HHMKACT
PUHIIMITHATILHO HOBBIN BUJ KOMIIAHWA — TOYHEE TOBOPS, peyb UACT Y)KE HE 00
OT/ETBHBIX HPENPUATHAX, a 00 00BbEIUHEHUIX OpuAnYecKuX uil."’ J[o cux mop
HE CYIIECTBYET OONICHPHHATOTO TEPMHHA I OOO3HAYCHHS IOJIOOHBIX
0o0bCIMHEHNI — B JIUTEPAType HCIIOJIB3YIOTCS TOHATHS. «HHTETPUPOBAHHAS
KOPIIOPATHBHAS CTPYKTypa»'®, «CBA3aHHO-IMBEpCH(HUIMPOBAHHAS CHCTEMA»,
«uHTEprIIOMepar» 2,  «WMHTErpUpOBaHHAs  OW3HEC-Tpymma»”, a  Takke
«METAKOPIOpaLUA»~,

1 Hpauesa E.JI., Jlubman A.M. [IpoGneMbl riobOanu3avii ¥ WHTETPAMH MEXTyHAPOTHOTO

Ou3Heca U UX BIMSHHE Ha POCCUHCKYIO SKOHOMUKY // MeHemkMeHT B Poccuu 1 3a pyOexkom. —

2000. — Ne4.

¥ Buncnas 0., HementeeB B., MenenteeB A., Sxyrun 1O. Pa3BuTne WHTETpUpOBAHHBIX

KOPHOpPaTHBHBIX CTPYKTYp B Poccuu // Poccuiickuit sxoHOMuueckuii xypHan. — 1998, — No

11—12, c. 28.

19 3aGemun I1.B. OcHoBI KOPITOPaTHBHOTO yTipaBieHust KoHunepHamu. — M.: [IPUOP. — 1998,

c.3.

20 Jladbra Ix.K. DddexTnBHOCT, MeHEKMEHTa opraHu3anuu. YdeOHoe mocobme. — M.:

Pycckas Jlenosas Jlutepatypa. — 1999, c. 179—187.

! Anamesa C., JlemenTbes B. AKIMOHEpHBIE U HEMMYILECTBEHHbIE MEXaHU3Mbl MHTETpalluu B

gzoccnﬁCKHX ousnec-rpynmnax // Poccuiickuii sxonomuueckuii xypHaia. — 2000. — Ne 1, ¢. 14.
batuukos C., ITerpoB 0. KopriopaTHBHBIN CEKTOP B MEPEXOAHON POCCHUCKON SKOHOMUKE //

Poccwuiickuit skoHomuueckuii xxypaan. — 1997. — Ne 8, c. 16.
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PaccmoTrpenne  CymHOCTH  KOPHOpPATUBHOW  COOCTBEHHOCTH — TpeOyeT
CTPYKTYpHU3AIMK €€ BUIOB C IIEJIBbI0 BBIICICHUS OJHOTHITHBIX TPYII OOBEKTOB,
KOTOpBhIC O00JIaal0T CXOXKMMH TpPHU3HAKaMH. B SKOHOMHYECKOW JHTEepaType
MPEICTaBICHBl BAapUAHTHI KiIacCH(HKAIMU, KaK TPaBHIO, MPUMEHUTEIBHO K
YOPABICHHUIO  KOPIOPAUUAMHU;”  OTpaclueBbIM  acmekraM  (DOPMHPOBAHHUS
IPOMBIIUIEHHBIX Tpymm,? minm mpobneMaM rinobanmsamun.”  IlomMuMmo 00X
NPHUHIIMIIOB  ITOCTPOCHUS  KOPHOPATHUBHBIX B3aMMOOTHOIIEHUH, B  KaXIOM
KOPIIOPAaTUBHOM OOBEAMHEHUH MOTYT BO3HUKATH OTPEICICHHBIE OCOOCHHOCTH,
BbI3BAHHBIC  CICIU(PHUKOW  OpPraHU3alMOHHOW  CTPYKTYPHl  KOPIIOpAIluH,
IpHOOPETEHHON COOCTBEHHOCTH U JPYTHMH 00CTOSTEILCTBAMU. 2

? Bannypud A. B. [lestensHocTs Kopriopanuit. — M.: BYKBUITA. — 1999, ¢.641-642.
#AcraxoB A.A. OHHAHCOBO-KPEIWTHOE YIPABICHHE pPa3BUTHEM OOOPOHHOTO KOMILIEKCA
Poccun [luccepranus Ha couckanue yd. crenenu a.3.1., [IHUM MO P®, 1995.

2 Hpauesa E.JI., JIubman A.M. [IpoGnembl rmo0Oanu3alii ¥ WHTETPAMA MEXTyHAPOTHOTO
Ou3Heca U MX BIMSIHUE HAa POCCHICKYIO 9KOHOMHUKY // Menemkment B Poccuu u 3a pybesxkom. —
2000. — Ne4.

* Yy6 b. A. YnpapieHne MHBECTHIMOHHBIMH IporneccaMu B peruone. — M.: BYKBUIIA. —
1999, c. 56.

12



