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Buaeokypc

Buaeokypc co3gaH B pamkax KoHTpakTta «Cogencreme B
co3daHuM KagpoBoro noTeHuunana yuntenen, MeToAuUCTOB,
agMMHUCTPaToOpPOB 0bpasoBaTenbHbIX OpraHm3aunm B obnactu
domHaHCOBOM rPaMOTHOCTHN, a Takke 3 PeKTUBHON
NHMPACTPYKTYPLI MO NogAepPKKe UX AeATESNTbHOCTU Mo
pacnpocTpaHeHnto PUHaHCOBOW rPaMOTHOCTN»
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l;ﬂ ApyYyxm ¢ PUHAHCaAMM

Buaeokypc

Buaeokypc cocTonT 13 Tpex nexkumnm

JNekuwmsa 1 AKkumm gnsa 4acTHOro MHBeECTopa
Nekumnn 2 O6nuvrauun onga 4acTHOro MHBCTOPA
Nekunsa 3 uBeCcTUUMOHHBbIE (POHALI

Kaxxgasa nekuus paCCyiUTaHa Ha [iBa akageMNYEeCKUX HYacCa
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YTo Takoe ueHHble bymarn?

LleHHaa bymara 3akpennsieT COBOKYMNHOCTb
NMYLLIECTBEHHbIX N HEMMYLLLECTBEHHbIX MpPaB,
nognexawmx yaocToBEPEHUIO, YCTYMKE U
6e3ycrnoBHOMY OCYLLECTBNEHUIO C COONIOAEHNEM
YCTaHOBIEHHbIX 3aKOHOM hOpPMbI U Nopsiaka

N 39-®3 «O pbiHKe UeHHbIX bymaay
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YTOo TaKkoe ueHHble bymarn?

LleHHble Dymaru

N

HeaMnCcCcUoHHbIE OMUCCUOHHbIE
LEeHHble bymaru LleHHble bymaru
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Bunabl HEAMUCCUOHHBbIX LEeHHbIX bymar B
Poccunckoun ®epgepauum

[onesble LeHHbIe bymaru

~ JlonroBble LeHHbIE Bymaru
NHBECTULIMOHHbIV Nau Bekcenb
= BaHkoBcKuK
inoTeuHbIN cepTudukar —
yaacTIs E— ceptudoukart
[1eno3unTHbIN
Hex cepTudmkar ]
KoHocameHT CbheperatenbHbii
ceptudoukart
Cknagckoe
CBMAETENbCTBO (CC) N 3aknagHas
I [lpocToe cc

[MpnBaTM3aUMOHHbIE L6

— [1BonHOE cC
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Buabl SMUCCUOHHbIX LeHHbIX Oymar B
Poccunckoun ®epgepauum

[loneBble LieHHblIe Bymaru [onroBble LeHHblIe bymaru
[ocynapcTBeHHas
<+« E—
AKUMS obnuraums
———  O6bIKHOBEHHas — Obnvraums B
[MpocTas —
—— [lpuBunernposaHHas
KoHBepTupyemaa <«

Ob6nuraunsa c
NMNOTEYHbIM
NOKPbITUEM

OnuMoH amMuUTeHTAa
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OCHOBHbIEe CBOUCTBA LeHHbIX Oymar

1) LeHHas bymara ceBmgeTenbCTBYET O npaBe
cobcTBeHHOCTM Ha KanuTarn. K Takmum bymaram oTHOCATCS

aKkumMu

2) LleHHaa bymara oTpakaeTt OTHOLUEeHUS 3anmMa Mexay
MHBECTOPOM - JINLIOM, KYMUBLLUUM LEHHYO0 Dymary, v
OMUTEHTOM - NTMLIOM, BbINYCTUBLLUMM 3TY LIEHHYIO Bymary
(obnuraunu, Bekcens, Aeno3nTHble U coeperaterbHble
cepTugukarol)
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OCHOBHbIEe CBOUCTBA LeHHbIX Oymar

3) LleHHaa bymara gaet npaBo Ha nony4yeHue
onpeaerieHHoOro goxoaa oT aMmuTeHTa (obnurauun,
NpPUBUNErMPOBaHHbIE aKLUN)

4) LleHHasa bymara gaeT npaBo Ha y4yacTtue B
yrnpasrieHM1 akuMOHEPHbIM 0bLLLECTBOM (aKL W)

5) LleHHble Oymaru garT npaBo Ha nosiy4YeHus OoNv B
UMYLLLIeCTBE NPeanpuUsaTua-aM1UTEHTA NMpU ero
nMKBMaaUmm.
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OCHOBHbIEe CBOUCTBA LeHHbIX Oymar

6) LleHHasa Gymara gaet npaBo Ha pacropsiKeHune
KaKMM-TO KOHKPEeTHbIM BMAOM umyulectBa. K Takum
BMOAM LeHHbIX Bymar OTHOCATCA KOHOCAaMEHT U CKnaackue
cBMOETENbCTBA.

7) LleHHasa bymara MOXeT CIy>XUTb rnpeameTom Kynsim-
npoaaxuv Ha choHOOBOM pbIHKe, obecnevnBasl nepenus
KanuTtarnoB OT OQHOro AMUTEHTA K APYromy, a Takxe
N3BMneYeHne goxoda oT NpMpocTa KypcoBoW CTOMMOCTU
(akummn, obnuraymn)
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[Mpn3HakKm aMMCUOHHOMU LLeHHON Oymaru

OMUCCNOHHAA LeHHasa bymara XxapakTepusyeTtcs
OOQHOBPEMEHHO CNneayLnUMn nNpu3Hakamum:

<+ 3akpennsieT COBOKYMHOCTb MMYLLECTBEHHbIX U
HEUMYLLECTBEHHbIX NpaB, noasfiexawmx yaoCTOBEPEHMIO,
yCTYrnKe 1 6e3ycnoBHOMY OCYLLIECTBIEHMIO;

< Pa3smelyaetcsa Bbinyckamu;

“* imeeT paBHbIE OOBEM U CPOKU OCYLLIECTBNEHUSA MpaB
BHYTPW OLHOIO BbIMycka BHE 3aBUCUMOCTN OT BPEMEHMU
NpModpeTEHNS LIEHHOM Bymaru.
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Knaccudmkaumsa aMUCCUOHHBIX LLeHHbIX
Ooymar no aMuTeHTamM U BUgam

[oCcynapCTBEHHbIE MyHuumnanbHble KopnopaTuneHbie
LleHHble bymaru LileHHble Bbymaru LeHHble Bymaru
denepanbHble MyHUUMNanbHbIE Kommepueckue

OpraHbl ynpasreHna OopraHbl opraHusauuu
ARG IRE] =) yrpasneHus

ynpaBneHus

cybbekToB PO
Akuun, obnuraumnm

Obnuraumn Obnurauun
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[lpaBa BragenbLUeB akKLUUU

AKLMA - SMUCCUOHHAs LUeHHada bymara, 3akpenndaioLlas
npaBa ee Bnagesnbua (akunoHepa):

< Ha nonydeHne 4actn npmnbdbiiin akumMoHepHoro obwectea
B BMAe OMBUOEHOOB

“* Ha yyactue B ynpaBneHnn akumoHepHbIM ObLLIECTBOM

“* Ha 4acTb nmyLlectBsa, octaroLleroca nocne ero
NUKBUaaunm

AKUMNSA ABNAETCH UMEHHOW LIEHHON DyMmaron
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lMpaBa BnagensueB oonuraumu

Ob6nuraumsa - aMMCCNOHHAagA LeHHas bymara,
3akpenngairouias npaBo ee BnagenbsLua Ha nonyvyeHue
OT AMUTEHTAa obnuraunm B NpPeayCMOTPEHHbLIN B HEW
CPOK ee HOMUHaNbHOU CTOMMOCTU NN UHOIO
NMYLLIECTBEHHOIO 3KBMBAneHTa

Obnurauus MOXeT npegycMmaTpuBaTth MpaBo ee
BnagenbLua Ha nonyvyeHne PukCMpoBaHHOIO B HE
npoueHTa OT HOMUHAaNbHOMW CTOMMOCTW obnuraunm
NMOO MHbIE UMYLLLECTBEHHbIE NpaBa.
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OcobeHHOoCTU onuMoHa IMUTEHTA

< ONUMOH 3MUTEHTA - SMUCCUOHHAs LeHHaqa dbymara,
3aKkpennsioLlaa npaBo ee BnagenbLa Ha NoKynky B
NpeayCMOTPEHHbIN B HEN CPOK U/UInn npu
HaCTYMNEeHUN yKasaHHbIX B HEN OOCTOATENLCTB
onpeneneHHoro KonmyecTtea akuum aMUTEHTA Takoro
onuuoHa no ueHe, onpeneneHHou B onumoHe
9MUTEHTA.

4

<+ OnNuUMOH 3MUTEHTA - UMEHHasa LueHHaa bymara

L)

*» LleHa pa3melleHnsa akumm Bo UCMNOSIHEHNE
TpeboBaHUK Mo ONLUMOHAM SMUTEHTA onNpeaensieTcs
B COOTBETCTBUU C LLEHOU, OnpeaesieHHon B TakoMm
onuunoHe

L)
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YTto Takoe akumun?

< [Mpwn cozgaHnm nyGrnmyHOro nnn HenyorIMYHOro akLMOHEPHOIo
obuwectia (IMAO, AO) ero yupeauTtenu onpeaensoT BENUYNHY
YCTaBHOIO Kanutana, pasgenstor ero Ha onpeaeneHHoe
KONTMYECTBO akUUK 1 pacnpeaensitot nx mexagy cobon u
OPYrMMU akuMoHepamu nponopumoHarnbHO cpeacTBam,
BHECEHHbIM UMW B YCTaBHbIN KanuTarn

“* YcTaBHbIW Kanutasn COCTOUT N3 CYMMbl HOMUHAIbHbIX
CTOMMOCTEN aKUNKn, NPNODPETEHHBIX akLMOHepamMu

< BnapeHue akuuen nogTeepXxaaeT npaBo ee BradenbLa Ha
BllaJeHne YyacTblo akLMoHepHoro obLecTsa
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PopmMbl aKLLMOHEPHbIX ObLlecTB

“» OAQ, akummn koToporo nybrnnyHoO pasmeLlaroTca nyTem
OTKPbITOW NOANMUCKU nnun nybnnyHo obpatuatoTcs Ha
OTKPbITOM PbIHKE, Ha3bIiBaeTCA NyonInYHbLIM
aKuuoHepHbIM obwecTtBoM ([1AQ)

“* Ha pbIHKe obpaliatotca Tonbko akumm NAO

“» AkunoHepsbl NMAQO BrnipaBe oTyyXaaTthb (NpogasaTh,
nepegasaTb B 3anor, 4apuTtb, oOMeHnBaTb U T.4.)
npuHagnexatiime nm akumm 6es3 cornacus apyrmx
aKLMOHEPOB 1 00LLecTBa
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PopmMbl aKLLMOHEPHbIX ObLlecTB

“» Akumn AO (paHee — 3A0) pacnpenenstoTcs TONbKO
cpeau ero ydpeagmTtenen UM NHoro, 3apaHee
onpegeneHHoro Kpyra rud.

<» AO He BrnpaBe NPOBOAUTb OTKPbITYIO NOAMUCKY Ha
BbIMyCKaeMble UM akLUuM UM MHbIM obpa3om npeanaratb
X AN NnpuobpeTeHns HeorpaHMYEHHOMY Kpyry nuL

<+ ObuecTBO C orpaHn4yeHHomn otBeTcTBEHHOCTLIO (O00),
OAO n AQO, KoTOpOe He OTBEYaET Npmn3Hakam
nyobnn4Horo oduwiecTea, NpMU3HaOTCA HENYOITNYHBLIMUA
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Buabl akuuu

AKuNU

N

OBbIKHOBEHHbIE [TlpnBUnernpoBaHHble
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OObIKHOBEHHbIe aKLuun

[TAO moryT BbinycKkaTb ABa BMaa akuui - OObIKHOBEHHbIE U
NPUBUMErMPOBaHHLIE.

OObLIKHOBEHHbLIe aKkLun NPeaoCcTaBnsaAloT CBOEMY
BrnagenbLy creayowmnn Habop npas:

< [lpaBo ynpaBneHnsa akuMoHepHbIM OOLLECTBOM Yepes
y4YacTue B roflocoBaHMK NO pasfinyHbIM BONpocaM Ha
obLem cobpaHnn akLMOHEPOB;

< MpaBo Ha nony4yeHne YacTun JoxXo4a akLMOHEPHOro
obLlecTBa nyTemM nony4yeHns oMBNOEHO0B;

“* [lpaBo Ha nosiy4eHne 4yactm nmyllecTBa obLlecTsa nocre
ero nNuKBmnagauunm.
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OObIKHOBEHHbIe aKLuun

“» Bce 0bbIKHOBEHHbIE aKUMNU MMET OgMHAKOBbLIN HAabop
npaB U OOAUHAKOBbLIN HOMUHAM, HE3aBUCMMO OT BPEMEHU U
YCNOBWUKN NX BbIMycKa - NPy co3aaHnu akLMOHEPHOro
obuecTBa Unu Npm NocneayroLwmnx MNCCUsIX.

“» HomuHan akumn HasHa4vaeTcst MPON3BOSIbHO, N ODbIYHO OH
HEBGONbLLUOW.




BawudunHaHCbl.pd

4;“ ApyYyxm ¢ PUHAHCaAMM

PasmelwleHHbIe 1 00 BbSABIEeHHbIe aKUuun

< AKUMWN, BbINYLLEHHbIE 1 OMNflaYyeHHble Npu co3gaHnn
aKLIMOHepHOro obLlecTBa, Ha3biBalOTCA «pasMelleHHbIe
aKLUU»

“* [Npwn co3gaHnn akUMOHEPHOro obLecTBa ero yctaBom
MOXET ObITb ONpeaeneHo KOMYecTBO akL MK, KOTOpble
oOLWecTBO B AanbHENLEM BlipaBe pa3MeLlaTtb
OOMNONMHUTENBHO K pa3MeLleHHbIM akunam, ykasaHbl
npaBsa, npegocTaBnsaemMble 3TUMU akUUAMUN, NOPSA0K U
YCIOBUSA UX pasMeLLeHuns.

*»» Takne akummn HasblBalTCA «00OBLABMNEHHbLIE akuumn»
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PasmelwleHHbIe 1 00 BbSABIEeHHbIe aKUuun

lNpumep. YcTtaBHoM Kanutan obwectea coctomT 13 1.000.000
0ObIKHOBEHHbLIX akuuin HomuHanom 1000 pybnen 3a akuuio.
YcTtaBoM akLMOHepHOro obLecTsa npegycMoTpeH
gonosiHuTenbHbIn Bbinyck 1.000.000 06bIKHOBEHHbIX
00baBrieHHbIX akunr HommHanom 1000 pybnen 3a akuuto

Ob6LLEeCTBO MOXET HE BbINyckaTb BCE OOBbABNEHHbIE akLUK Cpasy.
[Ty6rniM4yHO MOXET BbITb NPpoJaHa TOMbKO YacTb pa3peLleHHOro
YCTaBOM KOJIM4eCTBa C TEM, YTOObI UMeNnacb BO3MOXXHOCTb MO3Xe
npoaaTth eLle 4YacTb

Tak, ecnu obwecTtso BbinycTUT 400.000 HOBbLIX akUn, OHO DyaeT
MMETb BO3MOXXHOCTb no3aHee BbinycTuTth ele 600.000 akymn.
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Pa3melleHHbIe 1 OO BbABIEHHbIe aKLuuu

Mpumep. lNpooonxeHue

Bcero 1.000.000 pasmelleHHbix | € 1.000.000 paHee pa3meLlleHHbIX
O0ObIKHOBEHHbIX aKUWNI =P 0bObIKHOBEHHbIX aKLU MM

Bcero 1.000.000 o6baBneHHbIXx | € 400.000 06bIKHOBEHHbIX aKLUIA
OBObIKHOBEHHbIX aKUUN =2 HOBOMW aIMUCCUN

€ 600.000 HeBbINYLLEHHbIX
0bObIKHOBEHHbIX aKUUNI

Tenepb akunoHepHoe obuiectBo nyénuyHo pasmectuno 400.000
akunn. ATK akumm TOPryloTCAa Ha PbIHKE HapaBHE C akUMSIMKU, paHee
BbINYLLEHHBIMWU NMPU CO34aHNN akUMOHepHoro obulecTea
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Pa3melleHne gononHuUTenbHbIX akuuu

“* YCTaBHbIM KanuTan obLwecTBa MOXET ObITb yBENNYeH
nyTeM yBennyeHnst HoMMHarbHOW CTOMMOCTU akuuim Unu
pasMeLLeHNa OONOMHUTENBHbIX akuun.

* PelueHune 06 yBennyeHun yctaBHOro Kkanurtana obuwecrtsa
nyTem yBenmyeHnsa HOM1UHanbHOU CTOMMOCTM akuuin
NpUHUMaeTca obLwmm cobpaHMeM akLMOHEPOB.

» PelueHne 06 yBennyeHuUn yctaBHOro Kkanurtana obuwecrtsa
nyTeM pasMeLleHNS OOMONMHUTESNbHbBIX akLMW MPUHUMaeTCH
obLWwmnm cobpaHmMemM akLMOHEPOB NN COBETOM ANPEKTOPOB
obLwecTBa, ecnn emy npeaocTaBneHo npaso NpUHNUMaTb
Takoe pelleHne B COOTBETCTBUM C YCTaBOM
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Kak onpeaenutb CTOMMOCTb AONONTHUTENbHbIX
akKUuMu Npuv ux pasmeweHnmn?

LleHa pa3mMelleHMA AONONMHUTENbHbLIX aKLUMW UMW NOPAAOK
ee onpeaeneHns MoXeT ycTaHaBNMBaTbCH ABYMSI cnocobamu:

“» PelmeHnem coBeTa QMPEKTOPOB 0bLLECTBA, KOTOPbLIN
OOIMKEH ee onpenenaTb, ucxogs N3 pbIHOYHOW CTOMMOCTH
TOpryemMbiX akuuu;

“» He3zaBUCHMbIM OLIEHLLVKOM.

Ecnn ueHbl NOKYMKM Unn LeHbl cnpoca 1 npeanoXeHnsa akumn
perynapHo nyonukyoTca B neYyatu, TO OUEHLLMK HE HYXXEH, U
9TU UEHbI OOSMKHbI ObITb NPUHATLI ANs1 onpeaeneHns
PbIHOYHOWN CTOMMOCTMN TaKuUX akuuin
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YBenunyeHune yctaBHOro Kanurana

“* YBenunyeHue ycTaBHOro Kanumtana obuecrsa nyteM pasmMeLleHns

o0

L)

OOMONMHUTENbHbBIX aKLMN MOXKET OCYLLIECTBIIATLCA TaKXKe 3a CYeT
nmylLLiecTBa o0LLIEeCTBa, a YBeNM4YeHe ycTaBHOro Kanutana
obLecTBa NyTeM yBeNMYEHUss HOMUHANBHOM CTOMMOCTU aKLUiA
OCYLLIECTBNSAETCH TOMbKO 3a CYET MMyLLiecTBa obLlecTBa.

CymMMa, Ha KOTOpYIO B 3TOM Crnyyae yYBenMyYnBaeTCs YCTaBHbIN
KanuTarn, He JOoMKHa NpeBbILaTh Pa3HULLY MEXay CTOMMOCTbHO
YUCTbIX aKTUBOB OOLLIECTBA U CYMMOW YCTaBHOIO Kanutana u

pe3epBHOro goHaa.
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YBenunyeHune yctaBHOro Kanurana

< [lpwn yBennyeHnn yctaBHOro Kanmtana obwecrtsa nyTem
pasMeLleHns OONOMNHUTENbHbLIX aKLKM 3a CHET ero MMyLLecTea aTu
akuMn pacnpenenarTcd cpeam Bcex akLMoHepoB
NPOMNOPLMNOHASIbHO KONMMYECTBY NpUHaaneXxawmx um akuum

“* YBEnu4YeHme ycTaBHOro Kkanutana obuiectsa NnyTeMm pasmeLleHuns
OONOMHUTENBbHbIX aKUKWM 3a CHET ero MMyLLEeCcTBa He AOMNyCKaeTcs,
ecnu B pesyrisTaTe Takoro yBenmieHns obpasyrotcs ApoobHbie

aKuumu
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Bbikyn akuumn

Bbikyn akuum

— .

[lo nHMunaTnBe
aKLIMOHEpPHOro
obLecTBa

[lo nHMunaTnBe
aKLIMoOHepOoB
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Bbikyn akumm ooLecTBOM

“» B coOoTBETCTBUM C 3aKOHOM 00 aKLMOHEPHbIX
obulecTBax obLECTBO NpU HEOOXOAMMOCTH
MOXXET BbIKYMNTb COBCTBEHHbIE aKLNW,
TOPryemble Ha pbIHKE.

* OObIYHO 9TO OOLIKHOBEHHbIE aKLIUMK, KOTOPbIE,
nocrne Bbikyrna obuiectsom obpaTHO (Ha CBOW
B6anaHc), Ha3bIBaAlOTCS «Ka3Ha4vYenckme
aKunny.
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Bbikyn akumm ooLecTBOM

Bbikyn obuwecTtBoM akuum npomnsBognTCcA, ECIn:

*** PbIHOYHaA ueHa akunn HM3Ka, 1 oOLLEeCTBO CYUTAET, YTO
9TO OyOeT «BbIrofgHas NoKynka»

L)

“* [Npwn ckynke coBCTBEHHbIX akLMN X obLlee KONMMYeCcTBO
Ha PbIHKE CHUXXaETCH, a MOCKOSbKY 40X04 B pacyeTe Ha
aKUMI0 paccuYnTbIBAETCA MO pa3MeLLEHHbIM akUuUaMm, TO
Npu Bo3pacTaHUM Aoxoaa pacTeT U LeHa akunm

*»» BbIKyNneHHbIe akunn MOXXHO UCMONb30BaTh AJS
NOOLLIPEHNSA CBOMX MEHEeOXKepOoB Yepes OMNLUUOHbI Ha
MOKYIMKY akumn 6e3 OononHMTEeNbHOro BbiMycka
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Bbikyn akumm ooLecTBOM

Bbikyn obLecTBoM CBOUX aKLMU NPOU3BOAUTCA, ECIU:

“* BbIKynneHHble akunu nosgHee UCMoSb3yTCA Kak
nraTteXxHoe cpeacTBO MNpu onsiate KOHBEPTUPYEMBIX
LEeHHbIX Oymar nnu npu npuobpeTeHnmn apyrnx KoMnaHmn

J

“* YMeHbLLEeHMe akunn Ha pbiHKe 3allmulaeT oT
NornoLweHns apyruMmm KoOMnaHuamMmm

<+ KomMmnaHuu, KoTopble He XenarT ocTaBaTbCs
NyOrIMYHLIMM aKUMOHEPHbLIMM OOLLECTBAMU N XOTAT
«NPMBaTU3NPOBATLCS», BbIKYNaOT akUunn y CTOPOHHNX
aKUMOHEepPOB (OENNUCTUHT)
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Bbikyn akuum ooLecTBOM

BbIKynneHHblie 06LWeCTBOM akLUum NOCTynarT B €ro
pacnopsibkeHue. Takme akunm He NpeaocTaBnsaoT NPaBo
rornoca, He y4MTbIBalOTCS NPy NoaCcYETE rofiocoB, MO HUM
He HaYUCnATCA AMBUaEHObI.

OTN akumMn OOIMKHbI ObITb peann3oBaHbl MO LEHE He
HUXXE UX PbIHOYHOWN CTOMMOCTU HE NO3OHEE YEM Yepes
OOWH rof co AHA rnepexoga npasa cOOCTBEHHOCTU Ha
BblKynaemble akummn K ooLecTBy, B MHOM Cny4dae obuiee
cobpaHne akLIMOHEPOB AOOSMKHO NPUHATL pelleHne ob
YMEHbLUEHMNN YCTABHOIO Kanutana obLiecTsa nytem
noralleHns yKkasaHHbIX akLunm



4§‘ ApyYyxm ¢ PUHAHCaAMM

L)

BawudunHaHCbl.pd

ANropuTtMbl BbiKyna akunmn

[1Ba anropmnTma Bblkyna akumu no nHMyuaTmee ooLecTea:
[lpoBegeHne TeHaepa
[ToKynKa akuuMn Ha OTKPbITOM PbIHKe

B nepBom cny4dae obwecTtBo 06bIYHO npeanaraet
aKuMoHepam BbIKYNUTb Y HUX akuun rno doukCcMpoBaHHON
LeHe, kKoTopasi 06bI4YHO Bbllle pbIHOYHOW. [1epuon
OencTBUA NpeanoxeHns obblYHO OT ABYX HeAEnNb A0
Mecsua

Bo BTOpOoM criyyae obuecTBo CKynaet coOCTBEHHbIE
akumm Ha dOHAOBOM PbIHKE Ha 0BLMX OCHOBAHUSAX U MO
PbIHOYHOW LIEHE 3TOT BapuaHT npoLle, HO MOXET
3aTAHYTbCS Ha NPOOOMKUTENBHOE BPpEMS




BawudunHaHCbl.pd

4;“ Apyxmu ¢ PpuHaHCaMM

ANropuTtMbl BbiKyna akunmn

< [Npwn genncTnHre akunm NN KOHBEPTUPYEMBbIX LIEHHbIX Bymar
LeHa BblKyna akumin obLLECTBOM HE MOXET ObITb HUXE NX
CcpefHeB3BELLEHHOMN LieHbl, onpeaeneHHon no pesynsraram
OpraHM30BaHHbIX TOProB 3a LWECTb MECSILEB,
npeawecTBYOWMX gate NpuUHATUS pelueHns ob obpallieHnn
C 3asiBNeHneM o0 AernUCcTuHre akumm nim aMMCCMOHHbIX
LEeHHbIX Oymar obLecTBa, KOHBEPTUPYEMbIX B €r0 akLunm

L)

“* AKUMOHEpPLI AOIMKHbI NPeabaBUTb 00LWECTBY TPeOOBAHME O
BblKyne npuHagniexawmx um akumm He nosgHee 45 gHen co
OHS NPUHATUS COOTBETCTBYIOLLIETNO peLLEHNs 0bLwnm
cobpaHnem




4; Apyxm ¢ puHaHCaMm BawNdUHaHCb.pd

BbIKyn aKkuuMn no nHmumaTtmee akLUMOHEpPOB

AKLMOHepbI - BNagenblbl rofOCYLWMX akumMi MoryT notpebosaTtb
BblKyna 00LEeCcTBOM BCEX UMM YaCTW NPUHAANEXaLmMxX UM akLun B
crneayLmnx cnyyasix:

/

“+ PeopraHusauma obwecTtsa unmn coBepLleHne KpyrnHou COenku,
KOTOpble 0000peHblI Ha 0BLMM cobpaHum, ecnun 3TN akLMOHEPHI
roylocoBanu nNPoTUB NPUHATUA TaKoro peweHnsa nmbo He
NPUHUMaNM y4acTus B rofioCoBaHuu;

“» BHeceHne nameHeHnn n ONoNHEHNN B yCcTaB obLuecTBa Unm
yTBEPXOEHUSA yCTaBa B HOBOU pefaKuum, orpaHnymnBaroLLLmx
npasa 4YyacTu akLUMOHEpPOB, €CIi OHM rofiocoBanu NpPoTmB
NPUHATUA TaKoro peLlueHns Unm He NpuHUManu yyacTtma B
rofioCoBaHuU;

4

% [MpuHATUA obLWKMM cobpaHneM akLMOHEPOB PELLEHNST O
OENUCTUHIE aKUU NN SMUCCUOHHBIX LEHHbIX Oymar obLiecTBa,
KOHBEPTUPYEMBIX B €r0 akLun, eCilin OHU ronocoBanu npoTuB
NPUHATUA COOTBETCTBYIOLLENO pPELLEHNST NN HE NPUHUMANN
y4yacTusi B rofiocoBaHuMN.



‘; .apg)l(l/l C qJVIHchaMM BawunduHaHcbl.pd

KoHconunaauua v gpoodbrneHne akumm

KoHconunpauusa akumm

» [lpouecc KoHBepTaumn akumin, B pesdyrsraTe KOToOporo ase nbo
bonee akumin obuiecTBa NpeobpasyroTcs B O4HY HOBYHO akLUMIO
TOW e Kateropuu (Tuna)

* HoMMHanbHasg CTOMMOCTb KaXXaom akuum yBENUYNBAETCS 3a CYET
COKpaLleHMs obLero KonnyecTea akumin (BenimdmHa ycTaBHOrro
KanuTtana octaeTcsi HEM3MEHHOMN).

< Npumep. MNpn KOHCONMOaUNK akuu ¢ KoadpdununeHTom 3:1
KaXkablW Bnagenew akunm oOMeHSIET TpU cTapble akuMn Ha OgHy
HOBYIO

>



‘; ﬂpg)l(w C q)MHchaMM BawunduHaHcbl.pd

KoHconunaauua v gpoodbrneHne akumm

OpobneHne akunm (cnnur)

“* [lNlpouecc KoHBepTaLMK akUNK, B pesyribTaTte KOTOPOro ogHa
akumnsi obecTtsa npeobpasyeTcs B ABe UnNu bonee akuuin Tom xe
KaTeropuu (Tvna)

¢ HoMMHanbHag CTOMMOCTb KaXXOoM akuum YMEHbLUAETCA 3a CYET
yBenumyeHns obLlero KonmyecTasa akuum (BenmynHa yCtaBHOro
KannTtana octaeTcsi HeM3MEHHON)

» Tpumep. INpun gpobneHnn akummn ¢ kodadpdnumeHTom 1:3 Kaxabln
Bnagerey obMeHsaeT O4HY CTapyto akuuo Ha TPU HOBbIE

¢l>




BawundunHaHcbl.pd

l;ﬂ Apyxu ¢ puHaHCaMK

KoHconunaauua v gpoodbrneHne akumm

“» PelwieHune o koHconmagaummn nnm gpoodneHnm akunm npmHUMaeTcd
obwmm cobpaHMemM akLMOHEPOB

< B ycTaB obwecTBa BHOCATCA U3MEHEHUS OTHOCUTESBHO
HOMWHAaNbHON CTOMMOCTW U KONU4YecTBa pasMeLLeHHbIX U
0OBbSABMEHHbIX akUMM 0bLecTBa COOTBETCTBYIOLLEN KaTeropmm
(Tuna)

L)

<+ CTpyKkTypa cOOCTBEHHOrO Kanutana B 3TOM crny4yae He
MEHSIIOTCS, YBENUYNBAETCS UM YMEHbLUAETCS NULLIb KONMYECTBO
OObIKHOBEHHbIX aKLWMA

<+ OmnBupaeHabl byayT N3MEHATLCS NPONOPLUOHArIbHO U3MEHEHMUIO
HOBOW CTOMMOCTU aKLIUW




BawudunHaHcbl.pd

4§‘ Apyxm c buHaHcamMm

[MpUYMHBbI KOHCONMAaaUUn akuun

< Mpouenypbl GUPXXEBOro NMUCTMHIA BO MHOMMX CTpaHax
npeaycMaTpuBaloT MUHMMAanNbHYO LeHy akumn. Ecnn
LieHa akuun nagaeT HuXKe, Oup)ka HanpaBnseT
OMUTEHTY NpeaynpexaeHue ¢ TpeboBaHnem 3a
OTBEeHHOE BPEMS NMOBbICUTb CTOMMOCTb aKLIUW.

“* B MHBECTUUMOHHBbIX geKknapaunsax MHOIMx
NHBECTULMOHHbIX OOHOO0B COAEPKUTCHA 00A3aTENBCTBO
NoKynaTb U gepxaTb akuum CTOMMOCTbIO Bbille
onpegeneHHon BennynHel, Hanpmumep, 100 pybnen



BawudunHaHCbl.pd

4§‘ ApyYyxm ¢ PUHAHCaAMM

Puckun koHconuaauum akumm

*» KoHCconuaauuna akumm MOXeT NpuBoanTb K
NOABNEHUIO APOOHbIX aKLIMN, YTO
3aTpyaHSaET peanusauuio npas
MWHOPUTAPHbLIX aKLUMOHEPOB Ha y4yacTue B
ynpaBneHumn obLecTBOM N BbIHY>XOAET UX
TpeboBaTb BbIKyMna akuum aTum
obLecTBomM

*» Bblcokas ueHa KoHconManpoBaHHbIX
aKLuMn co3gacT 3aTpygHeHua ans Menkmx
WHBECTOPOB B TOProsne aTMMmn akymsmu



BawudunHaHcbl.pd

4;“ ApYyxu ¢ pmHaHCcaMm

[MpnunHbI ApodneHnsa akunmn

*» Bblcokaga ueHa akuun oTTankuBaeT MEenKux
MHBECTOPOB U NPUBOAUT K €€ HNU3KOU
NMMMKBUOHOCTU U HegooueHKe KoMmnaHun. HacTto
9TO NPOSIBIAETCHA B YPE3IMEPHOU LIEHE aKLIUK
OTHOCUTENbHO LEH akunm gpyrmx KOMNaHMn B
oTpacnu.

“* bbICTPbIN POCT LiEH aKLMK Bnaronosy4yHbIX
KOMMNaHWN TakKe MOXET NPUBOAUTL K CHUXEHUIO
NUKBUOHOCTU 3TUX akUUKU KU NOoTepe YacTu
MHBECTOpPOB.



A; Apyxun ¢ duHaHCaMKU sawndmuHaHcbl.pd

[lpuBunernpoBaHHble akKUuuu

<+ OOLLEeCTBO MOXET BbiNyckaTb OAWNH UM HECKOIbKO
BMOOB MPUBUIIEINMPOBAHHbIX aKLMN C pa3HbIMU
npaBamm

<+ Obwasa HoMMHarnbHasi CTOMMOCTb BCEX BbIMYyCKOB
NPUBUNErMPOBAHHbLIX @KU HE MOXET NMpeBbIllaTb
25% OT pa3mepa ycTaBHOro Kanumtasra obuiectsa

< lNpuBnnerMpoBaHHble akUnUmM OQHOro TMNa
NpeaoCTaBnsAlT akuMoHepam - nx Bnagensuam
OOVHaKOBbIM 0ObEM NpaB N UMEKT OANHAKOBYHO
HOMWHasbHYIO CTOMMOCTb




‘; ﬂpQ)KM C (bMHchaMVi BawudUHaHCbL.pd

[lpuBunernpoBaHHble akKUuuu

» O6LKMM onsa BCcex TUMOB NMPUBUITENMPOBAaHHbLIX aKLUA
ABMSIETCA MeHbLLUEee KONMYeCcTBO NpaB, NpeaocTaBNsieMbIX
akLMoHepam

* Ho npuBunermpoBaHHas akuua ABNSETCA «CTapLueny
LleHHOM Dymaron, NocKomnbKy no psay dyHKUUn OHa UMEET
npuopuTeT nepen 0bbIKHOBEHHOM akUMEN, BbINMyCKaeMOW
KOMNaHueun

*» Ecnun komnaHua obbaBNAeT o0 AgMBuaeHAax, To Brnagenbubl
NPUBUNENMPOBAHHbBIX aKLWN AOMKHbI UX MONY4YnUTb PaHblUe,
4yem OyayT BbiNna4yeHbl AMBUAEHAbI N0 OObIKHOBEHHbLIM
aKkuMam

L)

L)

< Ecnu komnaHus NUKBNOUpPYeETCH, Bbinnata akTUBOB
BrnagenbLamM NpuBUNerMpoBaHHbIX akLUi Takke
NPOU3BOANTCS A0 BnagenbLeB 0ObIKHOBEHHbIX akL Ui



‘;' APU)K" C (bVIHchaMI/l BawundunHaHcbl.pd

[onocoBaHue BnagenbLues
NPUBUNErMpoBaHHbIX aKuuun

*» Bnagenbubl NpUBMUIErMpoBaHHbIX obnuraumn, pasmep
avBuaeHaa no KOTopbiM onpenerieH B ycTaBe
obulecTBa, 3a UCKNKOYEHNEM aKLMOHEPOB - BnagenbLeB
KYMYNATUBHbBIX NPUBUNErMPOBaHHbLIX akUuuUin, HEe UMEKT
npasa rorioca Ha obLux cobpaHnsax, KpoMe Crnyyaes
NPUHATUA Ha 0bLLEM coDpaHnK peLLEHNN,
YyUWEMNAKLWMNX UX NpaBa




BawundunHaHcbl.pd

l;“ Apyxu ¢ puHaHCaMK

[onocoBaHue BnagenbLues
NPUBUNErMpoBaHHbIX aKuuun

Bonpochbl, peLleHns no KOTopbiM MOTyT YLLIEMUTb NpaBa
BNagenbLeB NPUBUNErMpoBaHHbIX akLUMni U AatoT UM NpaBo
ronoca:

“» PeopraHmnsauus n nuksnagauusa akumMoHepHoro obulecTsa

*» BHeceHune nameHeHumn n gononHeHunn B yctas AO,
orpaHu4MBatloLWKnX NpaBa Brnagenbues NpmMBMIermpoBaHHbIX
akummn

< IameHeHne cpoKoB BbINnaTtbl AMBUAEHO0B U(MNK) UX
BEMNMUYUHbI

*» Pasmep Bbina4ymBaemMon NMKBMaauMoHHOM CTOMMOCTH

* BbInyck Apyrnx npuBUMNErMpoBaHHbIX akLUMn, OaOLWNX UX
Bnagenbuam donbLlive npaea




‘;' APU)K" C (bVIHchaMI/l BawundunHaHcbl.pd

OuBnoeHabl NPUBUIIErMPOBAHHbLIX aKL UMW

B yctaBe obLiecTBa OomkHbl ObITb ONpeaeneHsi:
*» Pasmep gnsmaoeHaa

<+ CTOMMOCTb, BbINfiaynBaemasi npu nukBuaaLmm obLlecTsa
(MMKBMOALMOHHAA CTOMMOCTb) NO NPUBUMNENMPOBAHHbIM
aKUMaM KaXkaoro tuna unm

» YcTaHOBneH NopsiIok NX onpeaeneHust.

<+ Pasmep auBuaeHaa v NUKBMOaLMOHHass CTOMMOCTb
onpeaenstoTcs:

*» B TBEpOOU OEHEXHOU CyMMeE Unn

“» B npoueHTax K HOMMHaNbHON CTOMMOCTH
NpPMBUNErMPOBaAHHbLIX aKkL MK




‘;' APU)K“ ¢ CbI/IHchaMI/I BawundunHaHcbl.pd

3a4yeM akKLMOHepHoe oOLWecTBO BbINyCKaeT
npuBUNernpoBaHHble akKunUmn

“» [MaBHOW LeSbio BbiMyCKa NPUBUIIENMPOBAHHbLIX akLMW ABFeTCA
npuenevYeHne akuMoHepHbIM 00LLEeCTBOM Ha (PMHAHCOBOM PbIHKE
HeOopOornx cpencTs AN CBOEro pa3BnTus

*» 1N aTOro Ans pasHbIX rpynn noTeHunanbHbIX MTHBECTOPOB MOTYT
npegnaratbCs NPUBMNErMpoOBaHHbIE akLMN C Pa3HbIMU
XapakTepmucTMKamm

“* B MMpoOBOM NpakTuKe BbINyCKalTCA caMble pa3HoobpasHble BUAbl
NPMBUNErMPOBAHHbLIX akLMN




BawudunHaHCbl.pd

4;“ ApyYyxm ¢ PUHAHCaAMM

Bbinnara amBnaeHaoB Mo
npuBuUnernpoBaHHbIM akKUUAM

«» CamMbIn pacnpoCTpaHeHHbIN BUO NMPUBUSIENMPOBAHHbLIX
akuMn npegycmMmaTpuBaeT TOMNbKO BbiNaTy AnBuaeHaa

*» Korga BbinyckaeTcsa npueBunerMpoBaHHasa akums,
NPOUEHTHas cTaBka OObIYHO YCTaHABNMBAETCS Ha YPOBHE,
CpaBHMMOM C PbIHOYHOU MPOLIEHTHOWN CTaBKOW,
OEWUCTBYIOLLIEN B 3TO BpeM4

<> Gopmyna TeKkyLen JOXO4HOCTN:

Ot = Ar/Up, roe

OT - TekyLasa 0OXOOHOCTb;
[Or - cpegHerogoBon 0oxon no LeHHoW bymare (amBuaeHa);
Lip - pblHOYHasA LeHa ueHHon bymaru

otctoga Lip = Or/OTr



A; Apyxun ¢ duHaHCaMKU sawndmuHaHcbl.pd

Bbinnara amBnaeHaoB Mo
npuBuUnernpoBaHHbIM akKUUAM

lMpumep 1. PbIHOYHAsA NpoueHTHaa CTaBKa aOJ1d aHarormyHbIX
LeHHbIX Oymar paBHa 10% (3Tu ueHHble Bymarn moryT gatb
10% npubbinu). Oxngaemas 4OXOQHOCTb HOBOIMO BbIMyCKa
NPUBUINENMPOBaHHbLIX akuuin oLleHnBaeTcs pbiHKOM B 10%.

100 py6.
“» Tekywasa pblHoYHasa ueHa Up = ---------- * 100%= 1000
pyo. 10%

<+ Ecnn BenununHa gusmnaeHga coctaenset 100 pybnen, a
Tpebyemas Tekywasa goxogHocTb coctaBnaeT 10%, 1o
TeKyllasi pblIHOYHas LeHa NpuBUIEerMpoBaHHON akumm
cocTtaBnsieT 1000 pybnen, To eCTb AaHHbLIN BbINYCK OOJTKEH
pa3smelwaTtbes no ueHe 1000 pybnen 2a akuunio



BawudunHaHCbl.pd

4§‘ ApyYyxm ¢ PUHAHCaAMM

Bbinnara amBnaeHaoB Mo
npuBuUnernpoBaHHbIM akKUUAM

lNpumep 2. Nocne pasmMmelleHns Bbinycka Ha pblHKe
NpoLueHTHble cTaBku Bo3pocnum o 20%. B atom cnyyae
nobas npusmnernpoBaHHasa akums bygeTt npogaBaTbCcH
co ctaBkou ansunaeHaa 20%.

Bnageney npnBnnerMmpoBaHHOM akuun co cTapou
noxogHocTblo B 10%, xenatowuin ee npoaaTb, dyaet
YUMTbIBATb TPEOOBAHMSA PblHKA U CHU3NTbL €€ LeHy. LieHa
OOMmKHa ObITb CHUXEHa 00 ypoBHSA aoxoda B 20%.



‘; .apg)l(l/l C qJVIHchaMM BawunduHaHcbl.pd

Bbinnara amBnaeHaoB Mo
npuBuUnernpoBaHHbIM akKUUAM

HoBas ueHa OyaeTt crieayoLlen:
< TekyLasa pbiHOYHas UeHa Lp = 190 pyo. 500 pyo.
20%

“» Takum obpasom, ecrnn NPOLIEHTHbIE CTaBKU
yaABanBalTCA, Kak B HaLLeM npumMmepe, To LieHa
NPUBUNErMPOBaHHOM akUMN N3 HaLLIEro Bbinycka
OOMmKHa dyaeT CHU3NTbLCA BOBOE



BawudunHaHCbl.pd

4§‘ ApyYyxm ¢ PUHAHCaAMM

Bbinnara amBnaeHaoB Mo
npuBuUnerupoBaHHbIM aKUUAM

lMpumep 3. PbIHOYHbIE MPOLEHTHbIE CTaBKM ynanuv B
Ba pasa oT K Tenepb cocTaBnsloT 5%. Jltobble BHOBb
BbIMYyLLUEHHbIE NPUBUIIENMPOBAHHLIE akLUK OyayT
npoaaBaTbCHA CO CTaBKOM AMBUAEHO0B B 5%.

Bnageney npuBmnermpoBaHHOW akLiMK CO CTapou
noxogHocTbio B 10%, xenawwmn ee npoaatb, oyaer
YUYMUTbIBaTb YCNOBUSA PbIHKA U MOXET NOAHATb €€ LiEHY
00 YPOBHS, HA KOTOPOM 3Ta NpUBUIIErMPOBaHHAA akLus
naet npoxon B 5%.



‘;' APU)K" C (bVIHchaMM BawundUHaHCb 1.ph

Bbinnara amBnaeHaoB Mo
npuBuUnernpoBaHHbIM akKUUAM

HoBas TeopeTuyeckasi LeHa dyaeT crneayroLen:

100 py6.
< Tekywasa pbiHo4YHas ueHa Up = -------- = 2000 py6.
5%
* Taknm obpasom, ecnu NpoLEeHTHbIE CTaBKU
CHMXXaKTCA HAaNnoONoOBUHY, TO LieHa BbINycKa
yaBanBaeTcs



‘; .apg)l(l/l C qJVIHchaMM BawunduHaHcbl.pd

MpuBunermpoBaHHasa akuua u obnurauus

CxoacTBO NpUBUNErMpoBaHHOMN akUuMn u
oonurauumu

< Bnagenbubl obnuraumn takke nonyyatot
nepunogunyeckme BblinmnaTbl N0 PUKCUPOBAHHOU
NPOLEHTHON CTaBke, He 0brnagatoT NpaBoMm
rosioca nnu npaBoM Ha NPeUMyLLECTBEHHOE
NprnobpeTeHNE HOBLIX BbIMYCKOB 0bnurauum



4; Apyxm ¢ puHaHCaMm BawNdUHaHCb.pd

[MpuBMnernpoBaHHasa akuus n oobnurauus

OTnuuua npmBunerMpoBaHHOM akUMu U oénurauum

< Obnurauum norawaroTcsa Ha onpeaeneHHy aaTty, Toraa kak
NPUBUNErMpoOBaHHbIE aKLUK UMEIOT HeonpeaeneHHbI CPoK
XU3HU

“» Bnapgenbubl obnuraunm nmerT NnepBoovepesHoe npaso
nepen Brnagenbuamm npmBmuierMpoBaHHbIX akuun Ha
BbINSiaTy NPOLEHTOB U NonyyYeHne akTUBOB Koprnopawum
npu ee NUKBMOaUmMu

L)

“» Brnapgenbubl obnuraunm nMerT NOCTOSIHHOE NMpaBo Ha
nonyyeHne NpoLEeHTHbIX BbiNaT, B TO BPpeM4A KakK BbinsiaThl
No NPUBUSIErNMPOBAHHbLIM aKLUAM NPOMN3BOASATCH, ECINU €CTb
COOTBETCTBYHIOLLEE peLleHne coBeTa ANPEKTOPOB

L)



‘§ APU)K“ C d)I/IHaHCBMIII BawundunHaHcbl.pd

Bbinnata auBuaeHOoB no
npuBuUNerMpoBaHHbIM akKUUAM

NMocnepoBaTenbHOCTbL BbiNnaTbl AMBUAEHOOB MNO
HEeCKOJIbKUM 3MMUCCUSAIM NPUBUIIETMPOBaHHbIX aKLUN C
douKCcUpoBaHHbIM AUBUAOEHOOM

L/

“» BbInnaTtbl N0 TakKUM 3MUCCUSAM NPOBOAATCA B NOPSAKe UX
BbINyCKa, TO eCTb NePBbIMN AMBUAEHAbI NONYYaloT BNaaenbLbl
aKkLUWI nepBoro Bbinycka (CtapLume npMBMNerMpoBaHHbIe
akuuK), 3aTeM BTOpOro 1 Tak ganee (Mnagwue
NpUBUNErMPOBaHHbIE aKLMW)

L)

» Pa3smep amBmaeHaa npu 3TOM He YYMTbIBaeTCS.

)



‘;‘ APU)K“ C (bVIHaHCaMM BawundunHaHcbl.pd

[Opyrmve 4yacTto BbinycKkaemMmble TUMbI
NnPUBUNErnpoBaHHbIX aKLUN

X KyMyﬂFITI/IBHbIe npuBuNernpoBaHHbIE akKLN

“» Bblkynaemble nnm oT3bIBHbIE NPUBUNETMPOBaHHbIE
akumu

“» KOHBepTUpyemblie NpuBunerMpoBaHHble akumnm
“» [lpnBMnernpoBaHHbIe akLuMKM y4acTUS
“» [NpuBunernpoBaHHble akUuK pocTa

< [MpmnBmnernpoBaHHbIE akLuMK C perynmpyemou
CTaBKoOU



A; Apyxun ¢ duHaHCaMKU sawndmuHaHcbl.pd

KyMyHFITI/I BHbIE€ NpuBunermpoBaHHbieé akKUuuu

“» YctaBoMm obulecTBa MOXET ObITb YCTAHOBMNEHO, YTO
HeBbINTa4€eHHbIN U HE MOJSTHOCTLIO BbIMSTa4€HHbIN
avBuaeHa no npuBUermMpoBaHHbIM akLNAM
onpeneneHHoro Tmna, pasmMmep KOToporo onpenenex
yCTaBOM, HaKanmmBaeTCs U BbiNflaynMBaeTCcs He
no3gHee cpoka, onpenerieHHoro ycrasom

<+ Ecnu yctaBoM ob6LLiecTBa Takol CPOK He
yCTaHOBMEH, NPUBUNErMPOBaHHbIE aKLUK
KYMYNSATUBHBIMU HE ABNSAOTCS



BawudunHaHcbl.pd

ﬁ“ Apyxm c buHaHcaMm

KyMyHFITI/I BHbIE€ NpuBunermpoBaHHbieé akKUuuu

*» Ecnun ropoBoe obuiee cobpaHme akuMoHepPOB He
NPUHSANO pPELUEHNE O BbinnaTte rno KyMynsiTuBHbIM
NPUBUMNENMPOBAHHbLIM aKLMAM HaKOMMEHHbIX
AVBUAEHO0B MOSTHOM pasmepe Unu ObiNo NPUHATO
peLleHne 0 HENOMNHOW BbiNaTe AMBUAEHOOB, TO
aKUMOHepbI - Bragenbubl KYMYNSaTUBHbIX
NPUBUNETMPOBAHHbLIX akLUI Nony4vatoT NpaBo
y4YacTBOBaThb B 06LIEM CODpaHMN aKLIMOHEPOB C
NpaBoOM rofioca rno BCeM Bonpocam ero
KOMMETEHLUN, Ha4YMHasi ¢ cobpaHus, crneayoLlero
3a YyKasaHHbIM rogoBbIM 00WMM cobpaHmem
aKUMOHEepOoB



A; Apyxun ¢ duHaHCaMKU sawndmuHaHcbl.pd

Bbikynaemblie (OT3bIBHbIE)
npuBUNEerMpoBaHHble aKLUW

% OMUTEHT MMEET NPAaBO BbIKYNUTb TakMe akumn Ha
onpeaeneHHyo OT3bIBHYO AaTy, €CINn 3TO YKa3blBAETCA B
ycTaBe obulecTBa

s+ OObIYHO MoralleHne NpPon3BoaMTCA N0 HOMUHANy unu
BbiLLIE HEIO Ha pa3Mep HeBbINMa4YeHHbIX ANBUAOEHOOB 3a
OOMH roa Kak npemus niBectopy. Kak npasmno, ato
OEeNnaeTcsa B cryyae, Koraa BbiNyLLEHHbIE
NPUBUNErMPOBaHHbIE akLMM UMEKT pasmep avBuaeHaa
3HAYUTENbHO BbiLLIE PLIHOYHOIO

L)

L)

L)

+ lNocne Bblkyna cTapbiX NPUBUIErMPOBaHHbLIX aKLumn C
BbICOKOW NMPOLEHTHOM CTaBKOW MOTYT ObITb BbiMyLLEHbI
HOBble NpUBUIErMpoBaHHbIe akLMK C HU3KOW NPOLEHTHON
cTaBKoW



BawudunHaHCbl.pd

4§‘ ApyYyxm ¢ PUHAHCaAMM

KoHBepTupyembie npuBunermpoBaHHble aKLUU

< [1pn ycnoBusix, onpeaeneHHbIX B yCTaBe
NPUBUNErMPOBAHHbIE aKLIMKU MOTYT KOHBEPTUPOBATLCH
(0bmeHuBaTbLCS) B OOLIKHOBEHHbIE aKLUN UM UHbIE
TUNbI NPUBUNErMPOBAHHbLIX aKLUui

<+ KoHBepTauus npuBunermpoBaHHbIX akumn B
obnuraunm n nHble LUeHHble bymaru, 3a UCKNYeHnem
aKkuun, He JonyckaeTcs



BawudunHaHCbl.pd

4§‘ ApyYyxm ¢ PUHAHCaAMM

KoHBepTupyembie npuBunermpoBaHHble aKLUU

“» lNpwn pocTe pbIHOYHON LieHblI OOBLIKHOBEHHbIX aKLIKM pacTeT
CTOUMOCTb KOHBEPTUPYEMbIX MPUBUSIETMPOBAHHbLIX akLUi
TaKKe pacTeT, NOCKOSIbKY OHM MOTYT BbITb KOHBEPTUPYEMbI B
0ObIKHOBEHHbIE aKLMn

*» B pononHeHwue K TBEpAOU NPOLIEHTHON CTaBKe Briagernblbl
KOHBEPTUPYEMBIX 0bnuraumm MoryT NonyvYnTb 4OX04 OT
pocTa Kanutanusaunmn, ecrnv LeHa obbIKHOBEHHbIX akL I
OBUHETCA BBEPX

L)

% WN3-3a 9T10M 0OCOBEHHOCTN KOHBEPTUPYEMbIX
NPUBUNENMPOBAHHbIX aKLMW AMUTEHT MOXET NpoaaBaTb 3TH
akuun ¢ bonee HN3KNMMKU CTaBkaMu AMBMOEHOOB

L)



4; Apyxun ¢ PpuHaHCaMMU BawncduHaHcbl.pd

KoHBepTupyembie npuBunermpoBaHHble aKLUU

< Mpumep. SMUTEHT NpoaaeT KOHBEPTUPYEMLIE
npuBuUnernpoBaHHble akuum no ueHe 1000 pybren 3a
LUTYKY C KOHBepTaumen B OObIKHOBEHHbIE aKLUuK Mo
ueHe 250 pybnen, Torga kak oHn ctoat 100 pybnen.
Bnageneu npuBmnnernpoBaHHOM akUnMmM MOXET B Itoboe
BpEMSA KOHBEPTUPOBATL OAHY NPUBUNETMPOBAHHYIO
akuunto HommHanom 1000 pybnen B 0ObIKHOBEHHbIE MO
vueHe 250 pybnen 3a wtyky. KoapdunumneHT
koHBepTauun: 1000 py6. : 250 py6. = 4 0OLIKHOBEHHbIE
akuum 3a ogHy NpPMBUNErMPOBaHHYIO.



BawundunHaHcbl.pd

l;ﬂ Apyxu ¢ puHaHCaMK

KoHBepTupyembie npuBunermpoBaHHble aKLUU

< ®opmyna ang pacdera KoappuuneHTa KOHBepTaL K
crnepyoLlas:

Kk = Hna / UK, rge

KK - KO9gh(pUUMEHT KOHBEpTaUNU;
Hna - HOMWHan npueuerMpoBaHHOW akuuu;
LIk - KOHBepTaUMOHHas LeHa 0DbIKHOBEHHOM akL MK



BawudunHaHCbl.pd

4§‘ ApyYyxm ¢ PUHAHCaAMM

KoHBepTupyembie npuBunermpoBaHHble aKLUU

“» Ecnn ueHa obbIKHOBEHHOW aKUun BblpacTeT Bbilwe 250
pybren 3a WTYyKY, LeHa KOHBEPTNPYEMOU
NpPUBUIIErMPOBAHHOW akKL MM TakKXe BO3PacCTET, HO HE
NOTOMY, YTO CHU3UTCH NPOLEHTHas cTaBKa, a NoTomy,
4YTO 3Ta NPUBUSIENMPOBAHHAA akUUSA 3KBUBaNEHTHA
YeTblpeM ODObIKHOBEHHbLIM akUusaM 1 byget
TOproBaTbCA MO «NapuUTETHOW» LUeHe (“parity price”),
N3MEHSAIOLLIENCA NPOMNMOPLMOHASIBHO LiEeHE
OObIKHOBEHHOW aKLUUn



BawudunHaHCbl.pd

4§‘ ApyYyxm ¢ PUHAHCaAMM

KoHBepTupyembie npuBunermpoBaHHble aKLUU

< NMpumep. OBbIKHOBEHHbIE aKLUM TOPrytOTCA MO LEHE
300 pyb. 3a wTtyky. Toraa npueBMnernpoBaHHble akumn
OOMKHbl TOProBaTbCA MO LEHE, paBHOM LieHEe YeTbipex
OObIKHOBEHHbIX @KLMW1, MOCKOSbKY KaXaas
NpPUBUSIErMpPOBaHHAas akUnsa MOXET ObITb
KOHBEPTUPOBaAHA B YETbIPEe OObIKHOBEHHGIE.

< LleHa Takoun npusunernposaHHon akuumn pasHa 4 x 300
py6. = 1200 pyO., noTOMY 4YTO BbIpOCIa LEHA UMEHHO
9TOro BMaa NnpuBUIErMpoBaHHbIX akLNN.



BawundunHaHcbl.pd

l;ﬂ Apyxu ¢ puHaHCaMK

KoHBepTupyembie npuBunermpoBaHHble aKLUU

“» dopmyna angd pacyeta «napuTeTHOU» LiEHbI
NPMBUIIENMPOBAHHON akUuMn OyaeT BbIrMsAAeTh Tak:

NMua = Puoa *KKoOHB, rae

[Mua - «napuTeTHas» LUeHa akuum;
Puoa - pblHOYHas LeHa 0ObIKHOBEHHOW aKLUK;

KKOHB - KOO (PULIMEHT KOHBEPTALUN.



BawudunHaHcbl.pd

4;“ ApYyxu ¢ pmHaHCcaMm

MpuBUnernpoBaHHbIe aKUUM y4acTus

*» B gponornHeHne B dnkcnpoBaHHOU CTaBKe OUBUOEHOOB,
Takne akumm y4acTBYIOT B MOSTIy4YEHUN NOObIX
«OONOSTHUTENBHbLIX» ANBMAEHOOB, OOBbABNAEMbIX COBETOM
ONPEKTOPOB.

< Hanpumep, komnanma ABC exekBapTanbHO BbinnaymBaeT
avnsunaeHabl B pasmepe 50 pyonen no o6bIKHOBEHHbBIM
akumam, a no ntoram HeodbblvanHo yaadHoro roga CoBet
00BbSABNSET O BbINMaTe cneumanbHbIX rogoBbIX
ovnsunaeHaoB B pasmepe 500 pybnen Ha akumio.

“» Ecnn npuBunernpoBaHHbIE akUunN ABNAKOTCA akKUNAMN
«yHacTtuna», TO nNo HUM 3TN AOonoJiHUTEIbHblE ANBUAOEHbI
6yﬂ,yT BbilJ1a4€Hbl, KaK 1N MO O0BObIKHOBEHHbLIM dKUunAM.



BawudunHaHCbl.pd

4§‘ ApyYyxm ¢ PUHAHCaAMM

[fpuBuNnernpoBaHHbIe aKUUU C
perynmpyemMoun CtaBkou

“» [nBnaeHAabl NO TaKUM akKLMAM BbINS1a4mMBaroTCs Nno
cTaBKe, nNepmoanyeckn nepecymntoiBaemomn (0bbI4HO pas B
rog) B COOTBETCTBMN C UBMEHEHNEM PbIHOYHbLIX CTaBOK

» Ecnu pblHOYHbIE CTaBKM pacTyT, cTaBka ANBUAEHOOB MO
HaLLUM aKkUUAM TakKe YBENUYMBAETCH Ha YCTaHOBMEHHYIO
narty nepecyeta. Ecnm e NpoLUeHTHbIe CTaBKM naaator,
TO Ha YCTaHOBIEHHYIO AaTy cTaBKa Mo
NPUBUINErMPOBAHHON akLMK Takke OyaeT CHUXeHa



4; Apyxun ¢ PpuHaHCaMMU BawncduHaHcbl.pd

Y10 Takoe «auBunaeHObI» ?

< OMBMOeHOoM Ha3biBaeTCA YacTb NPUOLINN, KOTOPYIO
0OLLIECTBO BbINSIa4MBaeT CBOUM aKLMOHepam

*** \cTOMHUKOM BbINnaTbl AMBUOEHOO0B ABNSETCHA YNCTasd
NpunObLINbL obLLecTBa

<+ dnBnaeHabl No NnpMBMNErMpoBaHHbIM akLUAM
onpeneneHHbIX TUMNOB Takke MOTryT BbiNflayMBaTbCA 3a
cYeT paHee CPOPMUPOBAHHBLIX ONA 3TUX LEenen
cneumarnbHbIX OHO0B 0bLlecTBa



‘; ﬂPU)KVl C (bl/lHchaMVI BawuncduHaHCbL.pd

Y10 Takoe «auBunaeHObI» ?

*» PeweHusa o BbinnaTte gMBMaeHOoB, O pa3Mepe U
doopmMe ux BbinaTbl N0 akKUMAM Ka)Xgoro tmna,
NpUHMMalOTCS 00W MM cobpaHMeM akLIMOHEPOB.

“» Pasmep anBmaoeHOoB He MOXET ObITb bonblue
PEKOMEHJ0BAHHOIO COBETOM ANUPEKTOPOB 0OOLLECTBA.

“» MexaHun3m pacnpegeneHmsa npmbblnn opmmpyeTcs
COBETOM OMPEKTOPOB U HOCUT Ha3BaHWe AMBUAEHOHOU
NONUTUKM.

“» CpokK BbInNnartbl AMBUAEHOOB HE OOSMKEH NPEBbLILLIATb
60 OHEN COo AHA NPUHATUA pelleHns 00 ux Beinnare



‘; .apg)l(l/l C qJVIHchaMM BawunduHaHcbl.pd

dopmbI BbiNnaTthbl AMBUAEHOOB

3akoHOM onpegeneHo, YTo AMBUAEHObI MOTYT
BbINNayYnBaTbCA JeHbramMmu, a B Criyyasix,
NpeayCMOTPEHHbIX YCTaBOM 0OOLLECTBa, - UHbIM
NMYLLLECTBOM

Bbinnarta guBnaeHOoB B AeHEXXHOU hopmMe

*» Hanbonee pacnpoctpaHeHHasa popma BbinnaTbl
amBuaeHaoB. Ons 0O6bIKHOBEHHbLIX akKUMK OObIYHO
yYKa3blBaeTCs BENMYMHA aMBUAEeHOa B pyonsx Ha oaHy
akumto. ['lo npmBUNerMpoBaHHbIM akLUaM pasmep
OVBUAEeHOa onpeaenaeTcs HECKOMbKUMM criocobamm
Yyepes NopsaoK ero pacyera.



A; Apyxun ¢ duHaHCaMKU sawndmuHaHcbl.pd

dopmbI BbiNnaTthbl AMBUAEHOOB

Bbinnata auBnaeHAoB akUuusMuU

» HekoTopble koMnaHUn NpeanoYnTaoT HanpaBnATb YNCTYHO
NpubbINb Ha pa3BUTME KOMMAHUW. HO NPU 3TOM U
BbiMna4ymMBaTbh OUBUOEHAbI.

<+ [1ns1 aToro nocrne kanutanusauum npuodbinm obLecTBo
BbIMYyCKaET HOBbIE aKL MKW, KOTOPbIMU U NPOUCXOAUT Bbinnarta
OVBUAOEHOOB.

“» Takou MeToq BbinmnaTbl ANBUOEHOOB MOXET MPUMEHATBLCS U
Ansi 0ObIKHOBEHHbIX, U AN MPUBUMNENMPOBAHHBIX aKLUUK
Pa3NN4YHbLIX TUMOB.



‘; .apg)l(l/l C qJVIHchaMM BawunduHaHcbl.pd

dopmbI BbiNnaTthbl AMBUAEHOOB

Bbinnata guBnaeHaoB MMyLLECTBOM oOLLecTBa

<+ QTOT cnocob ncnonb3yeTcs B criyyasix BbInnaThbl
ONBUAEHOOB He B AeHexHoW doopMe U He akumnsaMu, a

npuvHagnexawmmm obLecTBy aktTuBaMmu, oOueHEHHbIMU NO
PbIHOYHOUN CTOMMOCTM.

<+ Hanpumep, ecnn y obLiecTBa eCTb JOYEPHSAS KOMMAHUSA, TO
OHa MOXET BbINMaTUTb MaTEPUHCKON KOMMaHUN gMBuaeHOb!
B oopMe npuHagnexalimx en akTuBOB



4; Apyxun ¢ PpuHaHCaMMU BawnnHaHCbI.pd

[MopAaaokK BbinnaTbl AMBUOEHOOB

PelweHne CoBeTa AMPEKTOPOB O BEMTUYMHE
OMBMAOEHOO0B MO pa3HbIM KaTeropnam 1 tunam
akummn

Y1BEpXKAeHMe oblnm cobpaHmem akuMoHeEpPOB
BETMYUHbI ANBNOEHO0B NO pa3HbIM KaTeropusim u
TUNnam akuumn

3aKpbITUE peecTpa

CBepka peecTpa u yyeT CocTtaBneHue peecTtpa
BCEX aKUMOHEPOB, aKLUMOHEPOB
NPUHUMAKLLKMX y4acTue  Anst nonyvyeHmsa AgMBnaeHOoB no
B obLiem cobpaHmu OTAEMbHbIM KaTeropusiM 1 Tunam
akuum

«JKC-aMBmMaeHaHas gata»



A" Bpyxn ¢ mancamn B remomos

POCCMICKOM DELEPALIM

Cnacnb6o 3a BHMMaHue!




