Be3ycnoBHO, HUKOra He MOXeT 6bITb OJHOI0 B MPaBOBOM U/ 3KOHOM M-
YECKOM CMbIC/e BAajesnbLa MMYyLLLecTBa BCEro HapoAHOro xo3sncTea, TeM 6o-
nee 3T0, HECOMHEHHO, HEBO3MOXHO B YCM0BUAX AudhepeHUNPOBaHHOM
CTPYKTYpbl CO6CTBEHHOCTU. HecmMoTpA Ha 3To, 3h(PEeKTUBHOCTb UCMNO/Ib30Ba-
HUS NMyLLecTBa, (PYHKLMOHUPYOLWEero B obLiecTBe, A0/HKHA UHTepecoBaThb
06L,ecTBO, €C/IN AaXKe OHO He MPUHAANEXUT rocyfapcTBy. Y>Ke B CU/y 3TOr0
BO3HMKAaeT BOMPOC 0 TOM, MOXXHO /I paccynTbiBaTb 06LLECTBEHHYH adhdek-
TUBHOCTb BCEr0 MPON3BOACTBA, NPU 3TOM OMNpeaensiTh ee Tak, Kak 370 Aenaet
BNajesiel, 4acTHoro nNpeanpuaTuNa?

KoHeuHo, MeXay fAaHHbIMU MOAX0A4aMU Hefb3sl CTaBUTb 3HAK paBeH-
cTBa. [AnA Bnagensua pupmbl (MpeanpusaTUs) Aeno 3To 60/1ee NpocToe U CBO-
ANTCSA OHO K COMOCTaB/IEHMIO J0X0A0B W pacxofoB. IT0 BUAHO Ha Npumepe
3apaboTHoli nnartbl, KoTopas A5 Bragenbua upmbl ABASETCA N3LepXKKaMmu
(pacxogamu), a Ana paboTHMKOB — UX OYAYLIMMU [0X04aMW, OCHOBOM cO-
Jep>XXaHus X caMUxX U ceMeli. 3TO )Ke MOXKHO MPOCMOTPeTb Ha NpuUMepe Ha-
NI0roB, KOTOPble MOTYT 6blITb UCMOMb30BaHblI LEHTPasbHbIM UM MEeCTHbIM
Glo>KeTaMu, U NPUHECTU MOJb3y O6LWLECTBY UMM OTAE/NbHbIM FpaXKAaHawm.
He3aBMcMMO OT TOro, Kak NpUrogsaTcsa OHM 06LecTBY, AN BNagenbua npea-
NpUATUSA OHW Bcerga ocTaHyTcs nsgep>kkamu. Mpob6nema AoX040B U pacxo-
[10B MO OTHOLLUEHMIO K 06L1eCcTBY B Lie/IoM (HApOAHOMY X03SMCTBY) ABMsieTCA
6onee cnoxxHoli. Ha aToM ypoBHe A0X04bl 0AHUX SABASKTCA 04HOBPEMEHHO
pacxogamu apyrux. Mtak, o6uienoHMMaeMbiM AOX040M MOXET 6bITb TObKO
TO, YTO OCTAeTCA B Pacrnops>XeHMWU BCeX BMeCTe B3ATbIX Y/IEHOB 06LecTBa,
T.e. CO3[aHHbIM HauMoHasbHbIA foxoA Wnu fob6aBneHHast B HAPOAHOM XO-
35NCTBE CTOMMOCTb, CTOMMOCTb KOHEYHbIX MPOM3BEAEHHbIX 6nar, Bblpa>keH-
Has B AeHbrax. 3apaboTHasi nsaTa B 3TOW cUTyauun AABASETCA AOXO0A0M 0f-
HUX WU pacxoaoM Apyrux. To, 4To OHa sIBAsieTCs, HECOMHEHHO, U3Aep>XXKaMu
Bnagenbua ppmbl (MPeanpuUsaTUS) He 03HAYAET eLle, YTO OHa AB/SeTCA Tak-
Xe nsgep>xxkamu ans obuiectsa. OHa siB/IsieTCS HacTbio U3 epP>XKeEK BOCMPOU3-
BOACTBEHHOr0 MpoLiecca, BOCMNPOM3BOACTBa paboyeli cUnbl.

J1.A. TnTKOBUNY
Bray (MuHck)

PEAJIM3ALVSA MOTEHLUUAMA
AKLIMOHEPHOW ®OPMbl COBCTBEHHOCTMU
(XO3ANCTBOBAHMNSA)

B HALMOHA/IbHOWM 3KOHOMUWKE

MocTpoeHune coumanbHO OPMEHTUPOBAHHOM PbIHOYHOW MOAENN HaLlmo-
Ha/lbHO/ 3KOHOMWKW HepaspbiBHO CBA3aHO C MpPOLLECCOM TpaHcdopmaumm
OTHOLLIEHWU co6CTBEHHOCTU, B CUCTEME KOTOPbIX 0COOYH 3HAYMMOCTb MpU-
obpeTaeT akuMoHepHasa opma CO6CTBEHHOCTU (X03AMCTBOBaHUS). AKLMO-
HepHas opma X03s1IcTBOBAHUSA SAABASETCA OQHMM U3 pellalLnx BeKTOPOB
COBPEMEHHOI0 3KOHOMMWYECKOT0 pa3BUTUS, B CBA3U C YeM BaykHelillee 3Ha-



YeHVe NpuobpeTaeT NpobsiemMma ee IKOHOMUYECKOWN peanm3aumm n ahHeKTmB-
HOro (PYHKLMOHNPOBAHMUS.

AKUVOHepHasn ¢opma co6CTBEHHOCTM MMeeT [BOMCTBEHHbIA XapaKTep:
C OfHOI CTOpPOHbI, OHa XapaKTepuayeT 3KOHOMWYECKYyl ¢opMy npouecca
NPUCBOEHUA/OTHYXKAEHMWS pe3y/ibTaToB 06L,eCTBEHHOI0 NPOU3BOACTBA, C ApY-
roii CTOPOHbI, PUANYECKYO OPMY Bbipa>KeHUs1 3IKOHOMUYECKUX OTHOLLe-
HWUI 3TOro npouecca.

JKOoHOMMYecKasi NpMpoja akuMOHePHOW cO6CTBEHHOCTU MpeacTaBnsieT
coboli opraHM4yeckoe eAUHCTBO [BYX KauyeCTB OTHOLUEHWUS MPUCBOEHUSA —
YacTHOro n o6uwero. B paMkax aKLMOHepHOW CO6CTBEHHOCTM B OTHOLLEHUAX
NpPUCBOEHMS NpeacTaBnsieTcs LenecoobpasHbIM BblAe/TNTb TPU KJIHOUEBbIX
MOMeEHTAa: CO6CTBEHHOCTb aKLMOHepa, COGCTBEHHOCTb aKLMOHEPHOro obLe-
cTBa, coueTaHme MHTepecoB AO, aKLMOHEPOB 1 06LLLECTBA B LLe/IOM KaK BaX-
HOM cnaraemoi 3(h(PEKTUBHOCTU (PYHKLUMNOHUPOBAHUSA aKLMOHEPHOM CO6-
CTBEHHOCTMU.

C opngunyecKkoii No3mMumMn 06bLEKTOM CO6CTBEHHOCTU aKLMOHEPHOro 06-
LecTBa BbICTynaeT MMYLLECTBO CaMOro MNpeAnpusaTUS KakK lopuanyeckoro
nuua. O6bEKTOM COBCTBEHHOCTU aKLWMOHEPOB BbLICTYMaKT akumm. AKLUK
JaloT 6e3ycnoBHOe MpaBo Ha MosydeHue BragesibLiemM 4YacTy foXo4a U Hece-
HMS YObLITKOB, HO He fJalT 6e3yc/IOBHOr0 MpaBa Ha pacnopsbKeHwe [osei
MMyLLecTBa, KOTOpast COOTBETCTBYET ee HOMUHA/IbHOWN LigHe.

AKUVNOHEpHas CO6CTBEHHOCTb He MOXKET 6biTb TO/IbKO YacTHOW wau
TOMIbKO rOCyAapcTBEeHHOM. YacTHbIM sIBAsieTCS MWL BrafeHue akuusimu
KaK LeHHbIMW GyMaramu, KoTopble sIBASIKOTCA 3KOHOMUYECKUM U MPaBoOBbIM
WHCTPYMEHTOM MHAWBUAYyann3aLnn akLMOHEPHOM COBCTBEHHOCTMU.

dopmoi peanusaunm akKLUNOHEPHOM COGCTBEHHOCTUM B 3KOHOMMUYECKOW
cucteme, T.e. hOPMOIA X03AACTBOBAHUSA, BbICTyNaeT akLMOHepHoe 06LLecTBO
(AO). AKUMOHepHOoe 06L,ecTBO KaK hopma 1 cybbeKT X03AACTBOBAHUSA NMe-
eT criegyloLMe YepThl: AefleHVe YCTaBHOro KanuTtasa Ha onpejesieHHoe Yuc-
10 0TUY>XKAAeMblX PaBHbIX Aosield, NpeacTaBeHHbIX aKLUSAMN; OrpaHUYeHHas
MMYyLLEeCTBEHHAs 0TBETCTBEHHOCTb aKLMOHEPOB KaK COGCTBEHHUKOB aKLuiA.
AKLMOHepHOe 06L1ecTBO KakK opuanyveckoe NuLo o6nafaet caMocToAaTe b-
HOIA BOJIEN, He coBMajaloLLeil ¢ BONEN ero oTAeNbHbIX YYacTHUKOB.

3KOHOMUYECKUIA MOoTeHLMan akuMoHepHOoW hopMbl X0351IMCTBOBAHUSA He
BO3HMKaeT 04HOMOMEHTHO B pe3y/ibTaTe wpUAMYecKUX npouenyp akLMoHU-
poBaHus. OH NOCTeNeHHO CKaAblBaeTCcsd KakK KOMMNIEKC peasibHbIX BO3MOXX-
HocTeli, 0co6eHHOCTel MexaHM3Ma (YHKLMOHUPOBaHUSA, CPeACcTB U UCTOY-
HWKOB pa3BUTUS, yyeTa BHELWHNX (haKTOpOB.

AKLMNOHUPOBaHWe NpeANpUATUIA B HALLMOHa/TbHOM 3KOHOMUKE He Cnoco6-
CTBOBaJ/10 B MOJIHOM Mepe MepcoHUUKaLUnN NHANBUAYasIbHbIX OTHOLLEHUIA
CcO06CTBEHHOCTU, TaK KaK ero 0CHOBHOW HanpaB/IeHHOCTbI SIBNS10CH pedop-
MUpoOBaHWE MpaB rocyaapcTBeHHOM CO6CTBEHHOCTU, OrpaHM4YeHMe BMeLla-
TeNbCTBa rocyaapcrea B 3KOHOMUYECKYIO AeATeNIbHOCTb. TONbKO puanye-
CKOe co3JaHue 3TOW opraHM3alnoHHO-NPaBoBol hopMbl ABNSETCS HedocTa-
TOYHbIM AN peanu3auun ee 3KOHOMUYECKOro MoTeHUMana.

Ha coBpemMeHHOM 3Tare 3KOHOMMWYECKOro pa3BMTUSA aKLWOHMpOBaHue
B HalLMOHaNbHOM 3KOHOMUKE Lenecoobpa3Ho paccMaTpmBaTb Kak MoAroTo-



BUTENbHbIN 3Tan nepefaynm npa.B CO6CTBEHHOCTU U UX cneuundurkaumm, mnc-
Nnosb30BaHMsA BCceX CreLndrnyeckmx ocobeHHocTel mexaHn3mMma QyHKLNOHN-
pOBaHUS aKLMOHEPHbIX 06LLECTB, MHCTPYMEHTOB KOPMopaTuBHOroO npa.a ¢
LEeNblo MOSIHOM 3KOHOMMYECKOW peanu3auum BCEro noTeHumana akuMoHep-
HOW (hopMbl COGCTBEHHOCTM.

N.A. layKLl, KaHA. 3KOH. HayK, AOLUEeHT
Bray (MuHck)

OCHOBHbIE HATIPABJIEHUNA
CTATNCTUYHECKOIo AHAJTN3A
MOKA3ATENEN HALUMOHA/IbHbIX CUETOB
HA PETMOHAJ/IbHOM YPOBHE

KOMMNEKCHbIM CTaTUCTUYECKUI aHann3 3KOHOMUYECKOT0 U CoLLManbHO-
ro pasBmMTUA PernoHoB HeO6X0AMM opraHam rocyapcTBEHHOr0 ynpasaeHUs
ONA pelleHns BONPOCOB, CBA3aHHbIX C Pa3paboTKOM 1 oCyLLecTB/IEHNEM KO-
HOMMWYECKOW pervoHasbHOM NOMNTUKMU.

B HacTosLee BpemMs NPUOPUTETHBIMWU HaMNpaBieHUAMU PernoHasibHbIX
pacyeToB B 06/1aCTU HaLMOHAa/bHbIX CHETOB ABNATCA:

1) pacueT Bas10BOro permoHanbHoro npogykra (BPIM) B TeKyLwnx yeHax,
4TO (paKTUYECKN 03Ha4vaeT COCTaB/IeHUE pPernoHasibHbIX CHEeTOB MPOU3BOA-
CTBa;

2) oueHKa nokasaTenen cyeta NPoOM3BOACTBA B MOCTOSAHHbLIX LleHax, pac-
yeTbl MHAEKCOB hn3nyeckoro obvema BPIT;

3) onpegeneHne NepBUYHbIX A0X0A40B, pacnpefensemMbiX Mexay yyacT-
HUKaMWn Npom3BoAcTBa (onnarta Tpyaa, Apyrve Halorum Ha rnpov3BOACTBO
3a BblYETOM ApYyrux cybcuanii Ha Npon3BOACTBO, MPUOBLIIL U CMELIaHHble
00XoA4bl).

BasioBoli pernmoHasnbHbI NPOAYKT sAABAsSeTcA 0606LialoWMM nokasaTe-
nem pa3BuUTUSA pervoHa. AHaN0rM4YHO BasIoOBOMY BHYTPEHHEMY MPOAYKTY OH
npeacTtaBnseT co60 CTOMMOCTb KOHEUHbIX TOBapOB W yCAyr, Npon3BefeH-
HbIX X03SMCTBYOW MMM cybbekTaMu pernoHa. O6bem BPI B TeKywux Le-
Hax xapakTepusyeT macliTabbl 3KOHOMUKN PervoHa, a MHAeKc hnu3nyecko-
ro o6bema — ANHaMUKY ee pas3BuTnA. OgHaKO 4719 aHa/In3a YPOBHSA XXU3HU
HacesieHNA 6os1ee Npasu/ibHbIM OyAeT MCNoMb30BaTb MoKasaTesb BasioBoro
pacnosaraemMoro foxoja AoMallHUX X035UCTB.

[Ns oueHKN MecTa 1 posin PErMOHOB B 3KOHOMMKE CTPaHbl UCNOJ/Ib3YIOT-
cA faHHble 0 gone BPI1 B BasioBOM BHYTpeHHeM npoaykTe. NokasaTesns BPT
Ha ylwy HaceneHus Nno3BosiseT CPaBHUTb YPOBHWN Pa3BUTUA PETMOHOB MEX-
Ay c060V 1 co cpeAHeit BEIMUMHOM NO CTpaHe.

M3yyeHne CTPYKTYpbl BbINyCKa 1 BasIoBOW f06aB/IEHHON CTOMMOCTU Aa-
eT OLeHKY 3Ha4YMMOCTU OTAe/IbHbIX BUAOB 3KOHOMWYECKOW AeATeNIbHOCTU B
3KOHOMMKE pervoHa. 3TW nokasatenun, B3ATble 3a PAS /1eT, B CONOCTaBUMbIX
LeHax onpeAensiT TeHAeHUMN B N3MEHEHUW 0Tpac/ieBoi CTPYKTYpbl Mpo-



