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Аннотация. Акционерное общество является формой хозяйственной деятельности 

организации, уставной капитал которой делится на некоторое количество акций. Акции АО 

выпускаются обществом и передаются его акционерам с определенными правами, в том 

числе правом на управление компанией и получением части прибыли в виде дивидендов 

компании. Акционер акционерного общества является владельцем акций компании. Другими 

словами, акции являются эмиссионными ценными бумагами, которым принадлежит доля в 

бизнесе компании своим владельцам, а акционер является одним из владельцев компании. 

Исходя из этого, в статье обсуждается роль акционерного общества, история развития, 

состояние и внедрение. Статья включает в себя, принципы внедрения и их плюсы и минусы.  

 

Abstract. The joint-stock company is a form of economic activity of organization, which its 

authorized capital is divided into some number of shares. Shares of JSC are issued by company and 

assigned to its shareholders with certain rights, including the right for company management and 

receiving a part of profit in the form of dividends of the company. The shareholder of the joint-

stock company is an owner of company shares. In other words, shares are equity securities that 

assigned a share in the company’s business to their owners, and the shareholder is one of the owners 

of the company. Based on these, the article discusses the role of joint-stock company, history of 

development, conditions and establishment. Moreover, this study covers principles in 

implementation processes and advantages and disadvantages. 
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The formation of joint-stock companies resulted in development enterprises affairs over 

centuries. As the scale of production activity increased and trade expanded, an objective need was 

arisen for both larger capitals and in the presence of forms of their organizations. As people realized 

that collaboration and cooperation better resulted as collective forms the tribe have been known 

since time immemorial. However, such team working processes were conducted as a short-term 

aimed character in order to solve a specific task or catch effectively deer. Afterwards, the 
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participants were not bound by property or interest obligations. In these forms of collective relations 

were prevailed on interests of tribes, afterwards on manufactures and company affairs [1]. 

According to the scholars, the main historical prerequisites for the emergence of joint-stock 

companies are: 

–development of large-scale production based on the achievements of scientific and 

technological progress, the transformation of all the main activities of human into a completely 

social process as the collective activities; 

–development of capitalist relations, which leads to the transformation of all goods and 

money into forms of existence of capital or assets whose purpose is the production of any forms of 

income for their owners; 

–the emergence of organizational possibilities for the unification of many private capitals into 

a single and indivisible aggregate capital; 

–the emergence of the securities market in the form of a bull market and a government bond 

market [2]. 

The main predecessors of modern joint-stock companies are 1) medieval flour milling 

associations of France; 2) mountain partnerships of Germany; 3) marine partnerships; and 4) trade 

guilds and other similar associations. Each below mentioned forms of collective activities of 

entrepreneurs and their capitals laid to be shaped on joint-stock companies. 

The modern JSC is considered as the legal entity. The JSC is the organization of market 

participants, in which three mandatory characteristics are presented: 

–authorized capital is formed from the contributions of its participants; these deposits come 

into full ownership of the joint-stock company; 

–property liability of members of the company is limited by the size of their deposits; the 

joint-stock company itself bears responsibility for all its obligations; 

–authorized capital is divided into a certain number of shares that are issued in exchange for 

the contribution and owned by its participants and not by the joint stock company itself [3]. 

 

The specific features of issuing of shares of JSC. The joint-stock company functions as a legal 

entity that issues shares, and the funds received from this entirely from its authorized capital. Unlike 

other legal entities, a joint-stock company should be taken into consideration to issuing the required 

number of shares. At the same time, all the funds received from the issue of shares are necessarily 

taken into account primarily as the authorized capital. It cannot be covered by any other courses, 

except the sale of shares. There may be an excess of proceeds from the sale of shares over the 

authorized capital. In this case, it is necessary to reduce the amount of authorized capital. 

The legal entity becomes a joint stock company only because it issues shares. According to 

the law, only one type of commercial organization has the right to issue shares, any other 

organizations cannot issue shares without adopting the legal form of the joint-stock company with 

all the consequences for them. 

The organization consists of the union of some members, members that exist by themselves, 

regardless of this union. The organization and its participants are a single whole in which both the 

organization and its participants exist separately from each other. 

The joint-stock company exists in the market in the double form: 1) as an independent 

commercial organization, as a separate market participant; and 2) as a set of shares issued by a 

company that belongs to its shareholders. The joint-stock company exists in two different, but 

inseparable forms: organization and shares. The joint-stock company possesses simultaneously 

both. While considering the joint-stock company as an organization, it must always be remembered 

that it exists as a collection of shares. The shares are issued by a certain joint-stock company. 
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Outwardly, the joint-stock company is only a kind of legal commercial entities that are united 

in the group “business entities” in the legislation. It has its own distinctive features, advantages and 

disadvantages in comparison with other commercial organizations, as well as any other legally 

permitted form of pooling of capital.  

 

The advantages of the establishment JSC follows numerous advantages: 

–unlimited process of pooling of capital. The JSC form allows uniting almost unlimited 

number of depositors and their capitals, including small ones. It makes quickly collect significant 

funds, expand manufacture and have all the advantages of large-scale production. The law does not 

set the upper limits on the authorized capital and the number of shareholders of the joint-stock 

company; 

–choice of the shareholder basis of own risk. By purchasing a certain number of shares, the 

shareholder chooses the size of the risk level acceptable to him/her for the investment. The property 

of the joint-stock company is completely isolated from the property of individual shareholders. In 

case of bankruptcy, the shareholders lose only the capital they invested in company; 

–stability of the pooling of capital over time. The joint-stock company represents the most 

stable form of pooling of capital. The withdrawal the shareholders or any amount of shares does not 

influence the activities of the company; 

–art of management, due to the separation of ownership of capital from management. In a 

joint-stock company, not every shareholder is able to manage capital. However, team of 

professional manager control capital as a single entity; 

–opportunity to return the invested capital. The shareholder is able to sell shares at any time 

and return all or part of his/her contribution; 

–the numerous forms of income ownership, for example, income on shares, income resell of 

shares, income from lending shares and etc.; 

–joint-stock company is able to provide much greater opportunities to mobilize capital by 

issuing debt securities or bank loans at the most favourable interest rates. 

After counting the advantageous, it comes obviously to disadvantages of the establishment of 

the joint-stock company, and following points are: 

–openness of the joint-stock company means the loss of its privacy. The obligation to publish 

annual reports, profit and loss statements, report all significant events make the joint stock company 

more vulnerable to its competitors; 

–art of management turns around the possibility of a conflict of interests between the 

managers and shareholders; the goal of shareholders is to maximize dividends and increase the 

profit of the company, and one of the possible goals of management is to redistribute the results of 

the company’s activities to its own advantage; 

–possibilities of changing the control packet of the company, as the shares might sell to 

shareholders, consequently shareholders could influence management system of the JSC (1). 

 

The establishment of JSC has also required the significant characters and three significant 

steps: 

Firstly, it should be economic characters of the establishment. The founders should 

understand clearly the direction of JSC, its profit, significance in the market, an advantage over 

competitors. In particular, it comes to determine following issues as: 

 –is the joint-stock company the most preferred form of organization of this business? It is 

necessary to remember that the joint-stock form of business organization is the most inherent in 

large business; 

 –is it possible to obtain the necessary capital from other sources and at lower rates? 
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–how much capital is needed and for what purpose? 

The economic side of the business, as a rule, is connected with the development of what is 

usually called a business plan, which should be realistic and attractive for potential investors. Share 

capital should be valued in such a way as to ensure a quick profit earning for the first shareholders. 

Based on the needs of capital, the circle of potential shareholders is also determined, having 

obtained the consent and approval of the latter, it is possible to proceed to the second stage of the 

creation of the joint-stock company. 

The second stage is the organization of a joint-stock company. It is necessary to conduct the 

following organizational arrangements when establishing a joint stock company: 

The conclusion of the funding agreement, in which the founders assume the corresponding 

obligations to create a joint-stock company with agreed characteristics. This agreement on the 

establishment of a joint stock company is not a constituent document of the joint-stock company but 

is a kind of a simple partnership agreement between the founders. 

The responsibility of the founders of the joint-stock company is solidary and related to the 

obligations to create the company before its state registration. All their obligations are the value of 

private transactions, concluded on its own behalf. Not having the right to act on behalf of society, 

the founders have no right to bind him with any transactions with them or with third parties. The 

joint-stock company is liable for the obligations of the founders associated with its creation, only in 

case of subsequent approval of their actions by the general meeting of shareholders. 

Holding a meeting of founders as a legal design of the will of the founders. At the meeting, by 

voting on the principle of unanimity, decisions are taken to establish a company, to approve its 

charter, to assess the property contributed by the founders in payment for shares. In the event that a 

joint stock company is established by one person, the decision to establish it shall be taken by that 

person solely. The meeting also forms the governing bodies of the society. The election of the 

management bodies of the joint-stock company is carried out by the founders by a majority of 

three–fourths of the votes. 

Formation of the authorized capital of the joint-stock company. The charter capital of the 

joint-stock company determines the minimum amount of the company’s property that guarantees 

the interests of its creditors. The law determines the minimum amount of the company’s charter 

capital, which must be at least a thousand times the minimum wage and not less than a hundred 

times the minimum wage for a closed company established by federal law on the date of state 

registration of the company. At least 50% of the company’s shares distributed at its establishment 

must be paid within three months from the date of state registration of the company, the remaining 

part — within a year after its holding. 

The third stage is the state registration of a newly formed joint-stock company. Any joint-

stock company is considered established from the moment of its state registration. The registration 

procedure will be considered in the future. 

 

Sources: 

(1). Sindhuja, S., Advantages and disadvantages of joint stock company. 

BusinessManagementIdeas.Com. Available at: https://goo.gl/tVokif, accessed 30 Oct. 2017 
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