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KUMOHepHan COBCTBEHHOCTb BO3HUKIA U pa3BMBa-—
nack Ha KA4YeCTBEHHO HOBOM 3Tarne pasBuTUA MPon3—
OACTBEHHbIX CWJ, KOFa OOCTUIHYThLIN YPOBEHb TEX—
HUKK TpeboBan pacLuMpeHns MaclUTaboB Mp. OM3BOACTBA U
COOTBETCTBEHHO KOHLIEHTPALMN M LLEHTPan“3aumum kanutana.
MyTem peLLeHns NPoTUBOPEYMS MEXAY NOTPEGHOCTLIO BO
BCe BOMbLUMX pa3Mepax KanuTana v orpaHWYeHHbIMW BO3—
MOXXHOCTSIMU €ro KOHLIEHTpaLuUy B pamkax MHAVBUAYanbHOM
KanuTanMcTM4eckon COBCTBEHHOCTU CTano accouuvpoBa-
HWE KanuTana. 3To NPUBENO K BO3HUKHOBEHUIO aKLIMOHEPHbIX
06LLECTB KaK HOBOW (hOpMbl OpraHM3alummn Npou3BoaACTBa U
KanuTana, B KOTOpPOM peann3yeTcs akuMoHepHas co6CTBEH-
HOCTb. /13meHeHWss B crocobe NMpUCBOEHWS COCTOSANOCH B
CBA3Y C U3MEHEHVEM OTHOLLIEHWI MHOMBUAYArNbLHON KanuTa—
NNCTUYECKOM COBCTBEHHOCTU M CTAHOBMEHWEM OTHOLLEHWN
aKLMOHEPHON co6CcTBEHHOCTU. OCHOBHBIM OTAMYMEM aKLMO—
HEepHOM hopMbl COBCTBEHHOCTW OT MHAMBUAYANbLHOM Kanu-
TanMcTUYecKon COBCTBEHHOCTM ABMSETCA TO, YTO OHA ABMS—
eTcsi hopPMOW KOMNEKTUBHOIO CO3LaHMsA akLMOHEPHOro Ka—
nuTana Ha ocHoBe AOGPOBONbLHOMO 06beAMHEHWS Pa3po3-
HEHHbIX IEHEXHbIX B3HOCOB. [1py 3TOM M3MEHAETCA CYObEKT
COGCTBEHHOCTU: C EAMHONMUYHOrO COBCTBEHHMKA CYObEKT
aKLMOHEPHON COBCTBEHHOCTY NPEBPALLAETCH B aCCOLMMPO—
BaHHOr 0. 3KOHOMMYECKM 060C0BNEHHbIE COBCTBEHHWKM CTa—
HOBSITCS HOCUTENSIMW 06LLIEr0 3KOHOMMYECKOr0 MHTEpPECa [2,
c.642].

Ewle opgHon ocoBeHHOCTBIO aKLMOHEepHOW iopMbl co6—
CTBEHHOCTM ABMSIETCA TO, YTO OHA COXPAHSAET W YAaCcTHYHO (MH-
OVBYAyanbHy) COBCTBEHHOCTb KaXAoro akumoHepa. B ya-
CTHY0 COGCTBEHHOCTb MOCTYMNAEeT BOMMOLLEHHBIN B aKLMAX
hukTUBHBLIN KanuTan. Kaxpabln akumMoHep B npegenax npui-—
HaZnexallero emy naketa akuuii 0CTAeTCcsl 3KOHOMUYECKU
060co6neHHbIM COBCTBEHHMKOM, CaMOCTOATENbHO MPUHK-—
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MaEeT pEeLLEeHME 0 NMpoAaXke akuum 1 Bbixoga 13 obulecTea.

Tak, aKunoHepHad qaopma coBCTBEHHOCTU CO4YeTaeT B
cebe n KONNIEKTUBHYHO, N 4aCTHYHO [I/IHﬂI/IBI/I,D,yaJ'IbHyIO] cob—-
CTBEHHOCTM N NO3TOMY MMEET LUMPOKMEe BO3MOXHOCTU Ond
npeoﬁpasoBaHm 3KOHOMWYECKOM Ponu akumoHepa.

[pyran ocobeHHOCTb, CBA3aHHasA C 06pa3oBaHMEM ak-—
LMoHepHbIX 06LuecTB, koTopyto otmeTun K. Mapke, 3akno-
YaeTca B NpPeBpaLleHun "OencTBUTENBHO (OYHKLIMOHUPYO—
LLiero KanvTanucTa B NpoCcToro yrpaBnsioLLero, pacnopsixa—
IOLLIEr0CH HY>XXMMW KanuTanamu, 1 COBCTBEHHMKOB KanuTana
— Ha YNCTbIX COBCTBEHHUKOB, YMCTbIX A8HEXHbIX KanuTanmc—
ToB" [1, c.642]. B otnnune oT nHgmBuayansHon Kanutanmc—
TU4ecKo COBCTBEHHOCTW, B KOTOPOW KanuTan—-cobcTBeH-
HOCTb M KanuTan—-gyHKuMa Gbinv nNpencTaBneHbl B OAHOM
nuue, B akuMoHepHoM obLecTBe "coBCTBEHHOCTb Ha Kanu-
Tan oTgenseTcs OT (YHKLUMW B HACTOSLLEM MpoLecce BOC-
NpOV3BOACTBa, NOJ0BHO TOMY, KaK 3Ta iyHKUMS B nnle yn—
paBnsAoLLEero oTaenseTca oT cobcTBeHHOCTM Ha kanuTan "[3,
c.479l.

C pa3BUTUEM 1 YCNOXHEHVEM NPON3BOACTBA, C YBENNYE—
HWEM KONMYECTBa acCOLMMPOBaHHbIX BKITAAHMKOB W creum—
anu3auven ynpaBneH4Yeckoro Tpyaa, C pasBUTUEM aKumo-
HepHbIX 06LLECTB HAbNIOOAETCA MOCTENEHHbIN OTXOL Bra-
[EnbLEB KanuTana oT BbINOMHEHWS OYHKLM NPEanpUHUMa—
Tens. Kanutan kak thyHKLMWsSi CTAHOBWTCA NPEPOraTUBOi Npo—
theccuroHanbHoro ynpasnsiowero. OH NpuUHUMAaeT Ha cebs
pap 06a3aHHOCTEN NPegnpUHUMATENS U HYepe3 UCMOSHEHUE
3TVX 06593@HHOCTEN CTAHOBUTCS MPETEHAEHTOM Ha NPUCBO-
EHVE YacTV NpuBaBOYHOM CTOMMOCTW, KOTOpas B (hOpMe
NpvBbIN NOCTYNaeT B pacropsikeHWe akUMoHepHOro obLue—-
cTBa.
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VlcTouHnkoM nprcBoeHnst NpodheccrnoHanbHbIX ynpasna—
OLLMX, KOTOPbIE BbIMOMHAKT YHKUUWM NpeanpuH1uMaTens,
T.6. KanMTanucToB—(OyHKLIMOHEPOB — MOSIb30BaTeENen Hy>Kow
COBCTBEHHOCTbLIO, ABAAETCA MPEANPUHUMATENLCKUA [0XO0A,
KOTOPbIN NPUHOCUT KanuTan—dyHKLUMSA B MpoLecce nNpons—
BoacTea. [lpegnpuHuMaTensckuinz [oxod, no BelpaxeHuo K.
Mapkca, sBnseTcsa "nnogom TOWM akTMBHOW ponv, KOTOPYH
n1U0, YTO yNpaBnseT KanuTanom, urpaeT B NpoLecce Npons-—
BogcTtBa" [1,c.411].

BmecTe ¢ Tem npodieccroHanbHble ynpasnsioLme, ocy—
LecTBAALLME YHKLMN NPEANPUHMMATENS B aKLMOHEPHOM
obLLecTBe, NPETEHAYIOT NWLLUL Ha [ON0 NPeAnpUHUMaTENb—
CKoro foxofa B cneuundmyeckon hopme (npemui, npegcra-—
BUTENbCKUX Pacxo4oB, ONUMOHOB Ha akuum 1 T.n.). B akumo—
HepHon chopme opraHv3auum NpeanpuaTusa npegnonaraeT—
cs, 4YTo BonbLUas YacTb NPEeANpPUHUMATENBCKOrO A0X0Aa He
ocTaeTcs y (PyHKLUMOHMPYIOLLIEro KanuTanucTa, a pacnpee—
nAeTCA MeXxAay AepXaTensiMu akuui B BUAE NpoueHTa npo-
nopumMoHanbHO BIOXEHHOMY KanuTtany. [nata 3a ynpasne—
HWe OTOenseTcsa OT NpeanpuHUMaTenbckoro goxoga [5,
c.361].

MNpochbeccroHaneHble yNpaBAAloLLME BbICTYNaKT OgHO—
BPEMEeHHO W NpeacTaBmTensiMi CoOBCTBEHHNKA, KOTOPbIE Bbl—
NOMNHAT OyHKUMM NpegnpuHMMaTEnst U HaeMHbIMW paboT—
HMKaMW, KOTOpble BbINONHAT oyHKUMK ynpasneHus. Cybb—
eKT aKkuMoHepHOoW COBCTBEHHOCTW MpefcTaBneH He TONbKo
COBCTBEHHWKOM KanuTtana, Ho U (OyHKUMOHMPYOLLMM nped-—
NpUHUMAaTENEM — FPYNMNON HaeMHbIX ynpasnatowmx. Onsg ak—
LMoHepHon hopmbl COBCTBEHHOCTM TaKXXe XapakTepHO pac—
LMpeHre konnyecTsa cybbekToB cobcTBeHHOCTH [6, c.231.

B cBoto o4epenb, peann3aunsa CUCTEMbI OTHOLLEHUI Op—
raHM3aUMoOHHOr0, MMYLLIECTBEHHOI0, TEXHWKO—3KOHOMUYec—
KOro xapakTepa C y4acTvem GonbLIor0 KONMYecTBa 3KOHO—
MUYECKMX CYEbEKTOB, ABMSAIOLLMXCA HOCUTENSMU PasHbIX, a
MHOIOA W KapauHanbHO NPOTUBOMOSIOXHbLIX MO XapakTepy

3KOHOMUYECKNX NHTEPECOB OG\/CJ’IDBJ’II/IBBET BO3HMKHOBEHME
KaK BHYTPEHHWX, TaK N BHELUHNX KOHCbJ'II/IKTOB.

K nepsow rpynne cnegyeT OTHECTU KOH(AUKTbI Mexay
aKuMoHepamMun NpeanpusaTys, B YaCTHOCTU Mexay Bnagenb—
LamMn KpyMHbIX NaKeTOB akuuiA M MENKUMU akuMOHepamu;
KOHMKTbI MeXay YneHammn coBeTa AMPEKTOPOB 06LLEeCTBa;
KOHUKTbI MeXay YneHaMy HabnogaTenbHOro CoBeTa ak-—
LMoHepHOro 06LecTBa; KOHMIMKTEI MeXZy WUCMOMHWUTENb—
HbIM OpraHoM ynpaBneHns U HabnaaTenbHbIM COBETOM aK—
LIMOHEPHOro 06LLUECTBA; KOHMPNUKTLI MEXAY WCMOMHUTENb—
HbIM OpraHoM yrpaBneHns U HabngaTensHbLIM COBETOM C
O[HOW CTOPOHbI 1 aKUMoHepamMun NpeanpusTus — ¢ gpyron. B
pamKkax rpynnbl BHELUHMX KOH(MUKTOB MOXHO BbIAENUTH:
KOHUKTbI MeXdy 3KOHOMWYEeCcKMMU napTHepaMu akumo-
HepHoro obLlecTBa 1 ero NpaBneHneM; KOH(NUKTLI Mexay
npaBreHreM akLMOHEepHOro obLLecTBa 1 ero KpeguTopamu;
KOHhNMKTbI MEXY aKLMoHepamMm NpeanpusTus 1 ero NoTeH—-
LmanbHbIMU MHBECTOPaMK; KOH(ANKTbI MEXAY 3KOHOMNYEC—
KUMM nHTepecamu o6LLecTBa 1 06LLEeCTBEHHbIMN UHTEpeca—
MW, KOTOPbIE NPEACTABNAT OpraHbl FOCYLAPCTBEHHOM Bra—
ctn[2, c.238].

ViTak, Ha onpepeneHHOM 3Tane pasBUTWS MPOV3BOAN-
TeNbHbIX CUN 1 yriy6neHys paspeneHns Tpyaa pesynsTaTom
W3MEHEHW B OpPraHM3aumMn 1 ynpaBneHuy Npov3BOLCTBOM
cTano oTaeneHne co6CTBEHHOCTM OT yrpasreHus. Takoe oT—
[ENeHNe CTAHOBUTCH XapakTepHOW OCOOEHHOCTbIO aKLmMo-—
HepHoW hopMbl COBCTBEHHOCTH.

AKUMOHepHasi COBCTBEHHOCTL SBMSETCA OOHOW U3 Ha-
néoree pacnpoCTPaHEHHbIX 1 BaXHbIX (DOPM COBCTBEHHOCTM
Ha COBpPEMEHHOM 3Tane 06LLIeCTBEHHO—3KOHOMMWYECKOro
pasBuUTUS U NPeacTaBnaeT cobo CUCTEMY 3KOHOMUYECKUX
OTHOLLIEHWS, BO3HWKAIOLLME MEXTY YHaCTHUKaMUN aKLMOHep—
HOro 06LLECTBA NO NoBoAY NPVMCBOEHMUS JOMNN B €r0 YCTaBHOM
KanuTare, a TakXe y4acTvsi B pacrnpeaeneHnm yHaHCcoBoro
pesyrbTaTa OT ero AedTeNbHOCTY .
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