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K BOITPOCY O MOHSATUU U BUJAX AKLIUIA

K. A. HoBukos

B cratne paccMaTpuBaCTCs MOHATUC AKIIUU, e€ 0COOEHHOCTH KaK Pa3HOBHUAHOCTU HeHHOﬁ 6yMal"I/I,
KOTOpas sBJIACTCA OI[HOI71 M3 CaMbIX TJIAaBHBIX CTPYKTYPHBIX 3JICMCHTOB COBpeMeHHOﬁ 9KOHOMMKH.

[IpousBoguTcst aHanu3  BHIIOBOU

KJIacCU(pUKAIN

aKIII/IfI, BLI,HGJIHIOHIeﬁ OOBIKHOBEHHBIE n

NIpUBWIETHPOBaHHbIE. BioBoe 000co0ieHre TPUBHUIIETHPOBAHHBIX KU SBHJIOCH PE3YJIHTATOM MOUCKA
HOBBIX CIOCOOOB NPUBICUYEHHS KalMTaJOB, ITOMHMO BBIIYCKa TPaJUINOHHBIX AaKIWH, IOITOMY
Ipe/IaraeTcs paciupeHne 3THX Kputepues i e audpdepeHunannn. GopMyaupyercss BOIpoc O ToM,
Kak akiys, Oyaydn O0e310KyMeHTapHOH IEHHOH OyMaroi, MOXeT MPUMEHSATHLCSI B IPEANPHHIMATEIHCKOM
000poTe, peanr30BbIBas B MOIHOM 00BEME Iiepeaady NMpaB 3aKOHHBIM MTPEACTABUTENSM LIEHHON Oymaru.

Kirouesbie cj1oBa: PBIHOK IICHHBIX 6yMar, TNPUBUICTUPOBAHHBIC AKIIUH, HCHHAA 6yMara.

B nHacrosimee BpeMsi OIHHMM M3 TJIaBHBIX
AJIEMEHTOB COBPEMEHHON 3KOHOMUKHU SIBJISETCS
neHHas Oymara. Bo Bcém mupe crienuaiu3upo-
BaHHBIA BBIMYCK IEHHBIX OyMar IIHPOKO HC-
MOJIb3YETCsl B KaueCTBE MHCTPYMEHTa Trocyaap-
CTBEHHOTO DETYJIMPOBAHUS SKOHOMHKH Kak
BO3JICUCTBYIONIAsl CUJla Ha JIEHEeXKHOe oOpare-
HUE, yIpaBjeHHEe 00bEMaMH JEHEXHBIX MOTO-
KOB, CIIOCOO MPUBJICYCHUS JCHEKHBIX CPEICTB
NPENPUATHIA U HACENCHHs ISl PEIIeHUs] KOH-
KPETHBIX 3a7ad. B oTim4mMe oT MHOTUX Ipyrux
ctpaH (oHIOBBIN peIHOK B Poccun nonroe Bpe-
Ms HOCWJI YHCTO CIEKYJSTHBHBIN XapakTep:
OyMmars MOKYNajJuCh B OCHOBHOM C IIENIBIO UX
NEepenpoaaXxu, a He C IeNbI0 MOCTOSIHHOTO HX
XpaHeHus; OoJbIIas 4acTh OMEpaluil 1ula BHE
oupx. B orimuaume ot storo, B Benmukooputanum,
HampuMep, MPOMBIIUICHHAs PEBOJIONUSA MO/
TOJIKHYJIa PAa3BUTHE BBICOKOOPTAaHU30BAHHOTO
donmoBoro peiaka. B CIIIA — HaobopoT, cHa-
yana ObUTa co3aHa rudkas UHAHCOBAs CUCTe-
Ma, BKIJIIOUaBINAs PBHIHOK IEHHBIX Oymar, a Ha
3TON OCHOBE Pa3BHJIACH HHAYCTPHATU3AIHUS.

B naHHBII MOMEHT COBPEMEHHBIN POCCUH-
CKMI PBIHOK IIEHHBIX Oymar Bc€ emé (opmupyer-
Csl, TaK KaK OTHOCUTCSI K Pa3BUBAIOIIMMCS PIHKAM.
PoiHOK 1IeHHBIX Oymar, camu IIeHHbIE Oymaru, ux
paznuyHas MpeIHa3HAuYeHHOCTh U IIEJIEBbIE acTIeK-
Thl TPEOYIOT MOCTOSIHHOTO W3YYECHHUSI M aHaIn3a.
Becp 3TOT MexaHM3M NOABEPrCs 3HAYUTEIILHON
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IlenHpIMU OymMaraMu COIJIACHO IOJIOXKEHU-
SAM TP@KIAHCKOTO 3aKOHOJATENbCTBA SBJIIOTCS
JOKYMEHTBI, COOTBETCTBYIOIME YCTAHOBIJIEHHBIM
3aKOHOM TpeOOBaHUSIM M YJJOCTOBEPSIOLIHE 00513a-
TEJILCTBEHHBIE U UHBIE TIPaBa, OCYLIECTBICHUE WU
nepesiaya KOTOPbIX BO3MO)KHBI TOJIBKO IIPU IPEb-
SBJIEHUM TaKUX JOKYMEHTOB (JZOKYMEHTApHBIE
1ieHHble Oymarn). LleHHbIMU Oymaramu npu3HarOT-
sl TakKe 00s3aTeIbCTBEHHBIE U MHBIE MpaBa, KO-
TOpbIE 3aKPEIUIEHbl B PELIEHUM O BBITYCKE WM
MHOM aKTe JIMIA, BBITYCTUBILETO IIEHHBIE OymMaru
B COOTBETCTBHM C TPEOOBAaHMSMHU 33aKOHA, U OCY-
IIECTBJICHUE M TIepeiaya KOTOPHIX BO3MOYKHBI
TOJIBKO C COOMIOZICHNEM TIPaBUIT y4ETa 3THX IPaB B
COOTBETCTBUM €O cTaTthéil 149 I'paxnanckoro Ko-
nexca PO (6e310kymMeHTapHbIE [IEHHbIE OyMaru).

Hawnbonee 3HauMMoil 1 pacrpocTpaHEHHOM
LIEHHOW Oymaroi sisieTcs akist. Bo3HHKHOBEHME
U pactpoCTpaHEHHE aKIMOHEPHOU (OpMBI X035ii-
CTBOBAHMSI IIPUCYILE CONPOBOKAABIIMMCS IOSIB-
JIEHUEM, a B MOCJIEICTBUM — KOJMUYECTBEHHBIM U
KAQUECTBEHHBIM YCJIO)KHEHHEM OOIIECTBEHHBIX OT-
HOILICHUH B chepe aKIIMOHEPHOTO MpaBa, KOTOPbIS
HE MOIJIM HE TOBJEeYb HEOOXOAUMOCTH CTPYKTY-
pHpOBaHuUs 3TUX OTHOLEHUH [ 1, c. 19].

B coBpeMEHHOM KanUTaIMCTUYECKOM MHpPE
OCHOBHO# (popMoii opraHuzanuy OU3HECA SBIIS-
I0TCSl KOPIOPAIMU WM aKIIMOHEPHBIE OOIIECTBa,
KOTOPbIE MMEIOT 3HAUUTENIbHBIE IPEUMYIECTBA
10 CpaBHEHMIO ¢ Apyrumu popmamu. [Ipa Hanbo-
Jiee BaKHBIX U3 HUX — 3TO OTPaHUYEHHAs! OTBET-
CTBEHHOCTb MX YYAaCTHHUKOB, KOTOpPbIE HECYT
YOBITKH JIMIIIb B pa3Mepe CBOETO B3HOCA, CUIILHO
yIpoIEHHAs MpoIeypa Mepeaadyn MpaB coOcT-
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BEHHOCTH (IIpoJaXa akihil), a TaKKe OrpOMHbIE
BO3MOXKHOCTH TI0 MOOWJIM3AIMM KaluTajla 4epe3
SMHCCHIO aKLMH U OOJUTaIi, YTO, B CBOIO OYe-
pelb, COCTaBIsIeT OCHOBY OBICTPOTO U IPOJIYyK-
TUBHOT'O POCTa KOMITAaHHH.

Llennble Oymaru yaoOHBI B OpraHU3aldU U
(YHKIIMOHUPOBAHUM KOMMEPUECKUX CYOBEKTOB:
aKIIMA MOTYT OBITh KPEIUTHBIMH — OOJMTallvy,
BEKCeNIsl U TaK Jajee, JTH00 MIaT&:KHBIMU CPEJICT-
BamMH — yekd. OHH 00ECIeUNBAIOT YIIPOIIEHHYIO
U ONEpaTUBHYIO Teperavy MpaB HAa MaTepyallb-
HbIe ¥ WHbIe Omara. Ecmu paccMarpuBaTth akIHio
KaKk Oe3IOKyMEHTapHyI0 IIeHHYI0 Oymary, To
37IECh MOXHO CKa3aTh O TOM, YTO OHA BO3HHKAET
st (hOPMHUPOBAHUS YCTABHOTO KalWTama, pery-
JUPOBAHUS OPraHU3AIMOHHO-TIPABOBBIX  BOIIPO-
COB aKIIMOHEPHOT0 OOIIECTBA, a TAKKE YMHOXKe-
HUS Y)KE CYIIECTBYIOIIETO KaUTaa.

AKIMSL — 3TO SMUCCHUOHHAs IIeHHas Oymara,
3aKpeIUIsIoNas nmpasa e€ Biajesbla (aKIHOHepa)
Ha TONYYCHHE YacTH MPUOBUTH aKIMOHEPHOTO
oOImiecTea B BHJIC UBHUICHAOB, HA Y4acTHE B
VIIPaBJICHUM AaKIMOHEPHBIM OOIECTBOM M Ha
YacTh UMYIIECTBA, OCTAIOIIErOCs TOCIE €ro JIMK-
BUJAIMN, TIPONOPIIUOHATEHO KOJMYECTBY AKITHIA,
HAXOJIIINXCS B COOCTBEHHOCTH y BIaenbia [2].
CyIHOCTB aKIMi 3aKIII0YAETCs B MX BO3MOKHOCTH
00paTUMOCTH, TO €CTh YEJIOBEK, KOTOPBIN BIIA/ICET
aKIMSAMH, MOXKET B JIF000OE BpEMsI X TPOJATh IIH
oOMeHsTh. UeM mydliie pa3BUT PHIHOK IIEHHBIX OY-
Mar, TeM OH OBICTpee OCYILECTBUT Iporiecc oOpa-
TUMOCTH, B TOM YHCIIC U MEHEE 3aTPaTHBIH.

Juddepennmanusi akuii  OCYIIECTBIISETCS
[0 pa3MuHbIM KpurepusaM. LleHTpanbHOM Kitac-
cu(uKalpel TaHHBIX IEHHBIX Oymar ciieiyer, Ha
Halll B3MJIAZ, NpPHU3HATh MX MOJpa3/elieHHE Ha
OOBIKHOBEHHBIE ¥ IPHBUJICTHPOBAHHBIE AKIIUH.

BuoBoe 000co6ieHre mpuBrUIIeTHPOBAHHBIX
aKIMil SBWIOCH PE3YJAbTaTOM IOHCKA HOBBIX CIIO-
cOOOB NPHBIICUECHHSI KAIUTAJIOB (IIOMUMO BBIITyCKa
TPAIMIIMOHHBIX aKIMi U obmrarmii). OOBIYHO Po-
JMHOM MPUBWIETMPOBAHHBIX aKIMI CUUTAIOT AHI-
JIMIO, TJIe OHM ObLIM pacrpocTpaHeHs! B 1849 r. ak-
1roHepHoi kommnanueit «Great Northern Railway»,
XOTs IO HEKOTOPBIM JIaHHBIM <«IIPUBHUJIETUPOBAH-
HBIE aKIMM ObUTM W3BECTHBI BO DpaHimu emé B
Havase X VIII cronetus» [2, . 371].

B paMkax poCCHICKOM IIPaBOBOM CUCTEMBI I10-
MPEXHEMY AKTYAIBHBIM OCTAETCS BOIPOC O PACIIU-
peHuH Kputepril mudpepeHIray aKuii, Ipexe
BCETr0 € TOUKH 3peHus Habopa MpaB aKIMOHEepa, XOTs
OIPE/IENIEHHBIE 1Iard B 3TOM HaIpaBICHUN HMEIOT-
ca. Tak, NMpUMEHUTENHHO K IPHBHIETUPOBAHHBIM
aKLMsAM JIOITYIIIEHA BapUaTMBHOCTh B YacTH YCTa-
HOBJICHUS CITy4acB U (WJIM) YCJIOBHM TOJIOCOBAHUSL.
[Tonaraem, yCro)KHEHHE U JATBHENILIEE paCIIMPEHUE
Pa3HOBHIHOCTEH aKIMii crienaer 0003HAUYEHHBIH Phl-
HOK IIEHHBIX Oymar OoJiee IpUBJIeKaTebHbIM.
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ON THE CONCEPT AND TYPES OF SHARES

K. A. Novikov

The article discusses the concept, especially the action as a kind of security, which is one of the most im-
portant structural elements of a modern economy. The analysis of the existing, species classification shares are
divided into ordinary and preference. The specific separation of preferred shares was the result of the search for
new means of attracting capital (in addition to the traditional issue of shares), and therefore proposed an exten-
sion of the criteria for its differentiation. Ask a question about how to share, being book-entry securities may be
applied in the business turnover, realizing in full, and the transfer of rights legal representatives of the security.
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