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AKUunn gnAa YacTHOro MHBecTopa.
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4;". Apuyxwm c puHaHCaMK

BuaeoKypc co3naH B paMmKax KOHTpaKTa «Conencreve B
CO3[aHNKN KaApOBOro noTeHunana yumtenen,
METOANCTOB, aAMUHUCTPATOPOB 0Opa3oBaTe/IbHbIX
opraHmsauunin B obnactm UHaHCOBOW NPAaMOTHOCTN, a
TakXe 3PpdeKTUBHON NHPPACTPYKTYPbI NO NOAAepKKe
NX 0EeATENbHOCTU MO PaCcNPOCTPAHEHUIO PUHAHCOBOW
rMPaMOTHOCTIN»
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j;". Apyxu c puHaHCaMmU

BruaeoKypc coCcTonT n3 Tpex nekyun.
Jlekuma 1 AKumm gna 4acTHOro MHBeCTopa
Nekuma 2 O6nmraunm ana 4aCTHOro MHBCTOPA

Nekuunsa 3 IHBeCTULUNMOHHbIE GOHAbI

Kaxkgaa nekuus PaCCYNTAHA Ha [1Ba aKageMNYeCKNX YacCa
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I%I. Apuxwm ¢ puHaHCaMun

LleHHaa 6ymara 3akpennaeT COBOKYMHOCTb MMYLLLECTBEHHbIX
N HENMYLLIECTBEHHbIX MNPaB, NoAneXalnx yaoCTOBEPEHMIO,
yCTynke n 6e3yCcyioBHOMY OCYLLECTBIEHNIO C COOMOAEHMEM
YCTaHOBJ/IEHHbIX 3aKOHOM GOPMbl 1 MOPAAKA

N 39-03 «O pblHKe ueHHbIx bymae»
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YTo TaKkoe LeHHble 6ymarin?

LieHHble Gymaru

N

HesaMnCcCnMoHHbIe
LileHHble Bymaru

IMUCCUOHHDbIE
LleHHble Bymaru
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Buabl HE3MNCCMOHHDBIX LIeHHbIX 6ymar B Poccunckon Qepepauynn

[loneBble LieHHble
bymaru

[lonrosble LeHHble
Gymaru

IHBECTULIMOHHbIN Naw

Bekcenb

InoTeuHbIn
cepTudumKaT yyactusa

baHKOBCKUN

ceptTudmkar

Yek

[leno3umHeliu
cepmugukam

KOHOCaMeHT

Cknaackoe
CBMAETeNbCTBO (CC)

CbepezameribHbIl
cepmugukam

3aKnagHas

[Ipocmoe cc

[/lsoUHoOe cc

[lpnBaTN3aLNOH-HbIe
Lo
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Buabl SMNCCMOHHDBIX LLeHHbIX 6ymar B

Poccnnckon ®epepaumnn

[loneBble LeHHble
bymaru

I AKunAa |'7

Ob6bIKHOBEHHAA

[pusune2uposaHHas

ONnyuoH smumeHma |

[lonroBble LleHHble

Gymaru

ﬁ

[ocyfoapcTBeHHasA

obnurayms

-

Obnurauuvs

—

[lpocmas

KoHsepmupyemasa [*

O6nueayus c
UNOMeYHbIM
NOKpbIMuem
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OCHOBHbIe CBONCTBA LIeHHbIX 6ymar

1. LleHHasa 6ymara cBupgeTenbCcTByeT O NpaBe COOCTBEHHOCTM
Ha KanuTtan. K Takum 6ymaram oTHOCATCA aKLUK

2. LleHHaa 6ymara oTpaKaeT OTHOLUEHMA 3aiMa Mexay
NHBECTOPOM - NNLIOM, KYMNBLLUNM LIEHHYI0 Bymary, U SMUTEHTOM
- NNLOM, BbINYCTUBLUUM 3TY LleHHYt0 6ymary (obnurauun,
BEKCeNA, 4eno3nTHble 1 coeperaTtenbHble cepTUPMKaTbl)



N,
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OCHOBHbIe CBONCTBA LIeHHbIX 6Gymar

3. LleHHaa 6ymara faeT npaBoO Ha nonyvyeHue
onpepenéHHoro goxopa ot SM1UTeHTa (obnurauun,
NPUBWUIErMPOBaHHbIE aKLINN)

4. LleHHaa 6ymara faéT npaBo Ha y4yacTue B ynpaBieHumn
aKLIMOHEPHbIM 06LWEeCcTBOM (akuunn)

5. LleHHble 6ymaru gatoT npaBo Ha NOMyYeHNA JONU B
MMyLeCcTBe NpeanpuAaTUA-OSMUTEHTA NPU €ro IMKBUAALNN.
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4;" Apyxu c puHaHCaMmU

OCHOBHbIe CBONCTBA LiIeHHbIX Gymar

6. LleHHaa 6ymara 0aéT npaBo Ha pacnopsAXeHne KakKum-To
KOHKpPEeTHbIM BUAOM nmyuiectBa. Kk Takum Buaam LeHHbIX
OGymar OTHOCATCA KOHOCAMEHT U CKNagckme CBMAETENbCTBA.

7. LleHHaAa 6ymara MOXKET CNYy>XUTb NpeaMeTOM Kynnan-
npogaxu Ha oHAOBOM pPbIHKe, 00ecrneynBas nepenms
KanuTanoB OT OAHOIro SMUTEHTA K APYromy, a Takxe
N3BfieYeHre 0oxoaa OT NPUPOCTa KYpCOBOWM CTOMMOCTU (akuuu,
obnuraymmn)
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[Mpu3HaKn SMNCCUOHHON LLeHHON Bymarn

DMMNCCMOHHAA LeHHaA 6ymara xapakTepusyeTcs
OOHOBPEMEHHO C/lieayLW MU NPU3HaKaMI:

* 3aKpennsaeT COBOKYMHOCTb UMYLLLECTBEHHbIX U
HENMYLLECTBEHHbIX MNPaB, NOANEXKaLLNX YAOCTOBEPEHMIO,
yCTynKke n 6e3ycsIoBHOMY OCYLLECTB/IEHNIO;

* pPa3mMmellaeTCAa BbllMyCKaMu,

* KMeeT paBHble 06beM 1 CPOKM OCYLLECTBAEHNA NPaB BHYTPU
OQHOrO BbiMyCKa BHE 3aBUCUMOCTMN OT BPEMEHM
npnobpeTeHna LeHHOoW bymarwn.



4;". Apuyxwm c puHaHCaMK

Knaccnpumkayma smmcCMOHHbIX LLeHHbIX
Oymar no smuTeHTam n BUgam

[ocynapCTBeHHbIe
LileHHble Bymaru

MyHuUMNanbHble

LleHHble 6ymaru

KopnopaTunBHble
LleHHble Bymaru

N~ ~N N7
(OepepanbHble MyHMLMNanbHble Kommepueckue
OpraHbl ynpasie- OpraHbl opraHm3auumu
HWA 1 OPraHbl
ynpasnenms ynpaBfieHus = =
cybbvekTtoB PO AKkuunn,
obnurauum

v

@

H Obnurayum

“ H Obnurayum H

OnuMoH SMUTEHTA
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lNpaBa BnagenbyesB akynn

AKLMA - SMUCCMOHHAA LeHHaa 6ymara, 3akpennatowasa npasa
ee Bnagenbua (akuMoHepa):

* Ha Nosy4YeHwne YyacTn NpmbbINM akLMOoHepPHOro obulecTsa B
BMAE ANBNOEHOOB

®* Ha y4dacTtme B ynpaBjieHNnN akuMOHEPHbIM O6LLleCTBOM
®* Ha Y4adlTb nMyulieCTBa, OCTaloWeroca nodjie ero JINkBngauunu

AKUMA ABNAETCA UMEHHOWN LleHHON Bymarown
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NpaBa Bnagenbues oonuraynn

O6naurayma - SMMCCMOHHAA LeHHaa Oymara, 3aKkpennatoLwas
NpaBo ee Bnagesbla Ha noslyyeHue oT SMnTeHTa obnuraynn B
npenyCMOTPEHHbIVN B HeU CPOK ee HOMUHAJIbHON CTOMMOCTU UMK
NHOIO NMMYLLECTBEHHOr 0 JKB/BaJIeHTa

O6nuraumna MoXeT npegycmaTpmBaTb NPaBO ee Bflagesbla Ha
nosnyyeHne GpUKCMPOBAHHOIO B HEN NMPOLIEHTA OT HOMUHAJIbHOW
CTOMMOCTM 06nurauum NM6o NHbIe UMYLLIECTBEHHbIE NMpaBa.
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Oco6eHHOCTV ONLUOHA SMNTEHTA

OnNuUMOH SMUTEHTA - SMUCCUOHHAA UeHHasa Gymara,
3aKpennAtoLasn NpaBo ee BlajesibLa Ha NOKYMKY B
npenycMOTPEHHbIN B HEW CPOK N/ NPU HaCTYMIeHUN
YKa3aHHbIX B HEN 06CTOATENbCTB ONpPeAesIeHHOro KONM4yecTBa
aKLM SMUTEHTA TaKoro onuroHa no ueHe, onpenesieHHoOW B
OMNUMOHE SMUTEHTA.

ONuUWOH SMNTEHTA - UMEHHasA LeHHaA bymara

LleHa pa3melleHns akuuimm BoO UCMONTHEHUEe TpeboBaHUI NO
onuMoHamM SMUTEHTa onpeaenAaeTca B COOTBETCTBUU C LIeHOWN,
onpeneneHHon B TaKOM ONMuOoHe
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Y10 TaKoe akunun?

[pn co3gaHnm Ny6AMYHOro nnv Heny6ANYHOro akLMOHEPHOro
obuiectsa ([MAO, AO) ero yupegutenn onpeaenatoT BeNNYNHY
YCTAaBHOIO KanuTana, pasgensatoT ero Ha onpefesiéHHoe
KOMMYECTBO aKUMW U pacnpeaensatoT ux mexay cobom n gpyrumm
aKLMOHepamm NpornopLUmoHanbHO cpecTtBam, BHECEHHbIM UM B
YCTaBHbIV KanuTtars

YcTaBHbIN KanuTana COCTOUT U3 CYMMbl HOMUHaNbHbIX CTOMMOCTEN
aKUKnin, NpnobpeTeHHbIX akLMOHEpPaMK

BnageHve akuven noaresep»kaaeT npaBo e€ Bnagenbua Ha
B/IafleHME YaCTblo aKLIMOHEPHOro obulecTsa



H. aawndl l_..l':"|lI
iy ApuXu c puHaHCaAMH s, S

dopmMbl aKLIMOHEPHbIX O0LLEeCTB

* OAO, akunm KOToporo Ny6nnyHo pasmeLarnTca NyTeEm
OTKPbITOW NOgMUCKN nnu Ny6nyHo obpallatoTca Ha
OTKPbITOM PbIHKE, HAa3bIBAETCA NYOANUYHbIM aKLLMOHEPHbIM
ob6wecreom ([1AO)

* Ha pbiHKe obpatatoTca Tonbko akymm MNAO

* AkumoHepbl [TAO BripaBe oTuygaTb (NpoaaBaTb,
nepeaaBaTb B 3aN0r, 4apuUTb, OOMeHmBaTb U T.4.)
npuHagne)kawme nm akuum 6e3 cornacma apyrunx
aKLnoHepoB 1 obLecTBa



BawKWdHHaHCk!.pd

4;" Apyxu c puHaHCaMmU

®opmbl aKLUMOHEPHbIX 00 ecTB

v’ Akuun AO (paHee — 3A0) pacnpenenaiTcs TONbKO cpeau ero
yupegutenen v MHOro, 3apaHee ornpeaeneHHoro Kpyra simd.

v"AQO He BnpaBe NPoBOANTb OTKPbLITYIO NOAMUCKY HA
BbINMYCKaeMble UM aKLUKW U MHbIM 06pa3om npeanaraTtb UX
onA npnobpeTeHna HeorpaHUYeHHOMY Kpyry nuu

v’ O06LecTBO C orpaHnyeHHon otBeTcTBEHHOCTbIO (O00), OAO
n AO, KOTOpoOe He OTBEeYaeT Npu3Hakam NybnnmyHoro ooLwecTsa,
NPM3HATCA HeNYGNNUYHbIMN
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Buabl akumn

AKunun

OOblIKHOBEHHbIe

[lpnBUnernpoBaHHbIE

B -_'III'.‘Z;_'Il‘.H.-_I--I_ bl pC
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OO6bIKHOBEHHbIe aKLun

[MTAO moryT BbinyCKaTb ABa BUAA aKLMW - OObIKHOBEHHbIE U
npuBUIerMpoBaHHbIe.

O6bIKHOBEHHbIe aKL MM NpeaoCcTaBAT CBOEMY BnaaenbLy
cnefyowmnm Habop npas:

* MpPaBO yNpaBieHNA akLMOHEePHbIM 0OLLECTBOM Yepes
y4yacTune B roNI0COBAHUM NO Pa3fIMYHbIM BONPOCaM Ha obLem
coOpaHNM AaKLMOHEPOB;

* MPaBO Ha NOJlyYeHne YacTu AoX0Aa aKLMOHEPHOro obuecTsa
NyTEM NONyYeHNs QUBNAEHOOB;

* MNpaBO Ha MoslyYeHne YyacTn nMyLecTa obLecTsa nocne ero
NNKBUAALNN.
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OObIKHOBEHHbIe aKuuu

Bce 0ObIKHOBEHHbIE AKX MMEOT OANHAKOBbIN HAboP
npaB 1 OQMHAKOBbIN HOMWHaJ, HE3aBUCMMO OT BPEMEHU U
YCNOBUI NX BbINYCKa - NPY CO34aHNN aKLIMOHEPHOIO
obwecTa nan Npu NocaeayLWmnx SMMCCUAX.

HomuHan akumn Ha3HavyaeTcs Npon3BOJSIbHO, 1 OObIYHO OH
HebOobLLON.

B -_'III'.‘Z;_'Il‘.H.-_I--I_ bl pC
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PasmelleHHble N 06 bABNEHHbIe aKLn

AKUMIN, BbINYLLEHHbIE N OMJIAYEHHbIe MPX CO30aHNN
aKLMIOHEepPHOro obulecTBa, Ha3blBAOTCA «pa3MeLLEéHHbIe
akuum»

[pn co3aaHnm akLUMOHEPHOro obLWecTBa ero yCTaBoM MOXeT
ObITb ONpeaeneHo KoNMUYeCcTBO akLni, KOTopble o0LLecTBO B
[JanbHenweM BNpaBe pa3mMeLlaTb JOMONHUTENBHO K
Pa3MeLLEeHHbIM aKLMAM, yKa3aHbl NpaBa, NpeaocTaBnaemble
STUMIN aKLMAMUN, MOPAJOK N YCNOBUA UX Pa3MeELLEHUA.

TaKkune akuum Ha3blBalOTCA «0ObABNEHHbIe aKUunun».

BawKWdHHaHC k. pd
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Pa3smelleHHble 1 060bABNEHHbIe akn

Mpumep. YcTaBHOM KanuTan obuwectsa coctomt 13 1.000.000
OObIKHOBEHHbIX akuuin HoMmuHanom 1000 pybnen 3a akuuto.
YCTaBOM aKUMOHEePHOro obLecTBa NpefycMoTpeH
aononHuTenbHbIN BbinycK 1.000.000 06bIKHOBEHHbIX
006BbABMEHHDbIX akuMin HoMuHanom 1000 pybnein 3a akumio

OO6LWeCTBO MOXKET He BbIMyCKaTb BCE 0OBABAEHHbIE aKLMK CPa3y.
[Ty6nnuyHo moxeT 6bITb NPoAaHa TONbKO YaCTb Pa3peLIEHHOrO
YyCTaBOM KOJIMYeCTBa C TeM, YTOObI MMeslaCb BO3MOKHOCTb MO3Xe
npoAaTb eLleé YyacTb

Tak, ecnn o6wecTtBo BbinycTUT 400.000 HOBbLIX akLMK, OHO byaeT
NMEeTb BO3MOKHOCTb no3gHee BbinycTuTb ewé 600.000 akunn.
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Pa3melleHHble N1 06 bABNEHHbIe akyuu

* Mpumep. [lpogonxkeHne

Bcero 1.000.000
Pa3MeLLEHHbIX
OObIKHOBEHHbIX aKLU =

€ 1.000.000 paHee
Pa3MeLLEHHbIX OObIKHOBEHHbIX
aKkL

Bcero 1.000.000
0ODbABNEHHbIX
OObIKHOBEHHbIX aKLN =P

€ 400.000 0ObIKHOBEHHbIX
aKUMn HOBOW SMNCCUI

€ 600.000 HeBbINyLWEHHbIX
OObIKHOBEHHbIX aKLW

Tenepb akUMOHEepPHOe 06LLEeCTBO NYOINMUYHO Pa3MeCTUo
400.000 akymn. OTK akLUUM TOPTrYyOTCA Ha PbiHKe HapaBHe C
aKUMAMUN, paHee BbiNYLLEHHbIMU NPY CO3AaHNN

aKLIMOHEepPHOro obuecTa
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PasmelueHe AONONHUTENbHbIX aKLUNIA

*YCTaBHbIN KanuTan obwecTBa MOXeET ObITb YyBENYEH NyTEM
yBEIMYEHNA HOMUHASIbHOM CTOMMOCTY aKLUN UNu
pa3MeLLeHNA ONOMHUTENbHbIX aKLUA.

*PeleHune 06 yBenmuyeHnmn yCTaBHOro Kanmtasnia obuecraa
nyTem yBenmMyeHnsa HOMUHANIbHOW CTOMMOCTU aKLU
NPUHUMaeTCa ooLWKrM cobpaHnem akLIMOHEPOB.

*PeleHne 06 yBennyeHumn yCTaBHOro Kanutasna obuwecTsa
nyTem pasmeLleHns JONONHUTENbHbIX aKUUA MPUHVUMAETCA
00w mMm cobpaHmem akLIMOHEPOB U COBETOM ANPEKTOPOB
obLecTBa, eCnNy emy NpegoCTaBNeHO NMNPaBo NPMHUMATb Takoe
pelleHne B COOTBETCTBUMN C YCTAaBOM
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LleHa pa3meLwieHnAa [ONOJIHNTENIbHbIX aKLNIA

LleHa pa3melyeHNA AONONHUTENbHbIX aKLNN NI NOPAAOK
ee onpeaeneHna MOXKeT yCTaHaBNMBaTbCA ABYMSA Cnocobamu:

* peleHnem CoOBeTa ANPEKTOPOB 06 EeCTBa, KOTOPbIV OOMKEH
eé onpenenAaTb, NCXo4A U3 PbIHOYHOW CTOUMOCTU
TOpryembix akuum;

* He3aBNCMMbIM OUEeHLWMNKOM.

Ecnn yeHbl NOKYNKM UK LeHbl CNpoca 1 NpeasioMeHna akuynmn
perynAapHo Nnyo6nnkyTCA B NeYaTn, TO OLEHLLUUK He HYXEH, U
3TN UeHbl AOMXKHbI ObITb NPUHATLI AN18 onpeaeneHns PblIHOYHOM
CTOMIMOCTU TaKNX akLnmn
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YBennyeHne ycTaBHOro Kanmrasna

YBenunueHme yCtaBHOro Kanutasna obuwectsa nyTem
pPa3MeLleHNA 4ONONMHUTENbHbIX aKL M MOXKET OCYLLeCTBNATLCA
TaKXKe 3a CYET MMYyLLLeCTBa O0LEeCTBa, a YBENMYEHNE YCTAaBHOTO
KanuTana obuwectsa nyTeM yBenmyeHna HOMUHaNbHOM
CTOMMOCTW aKLUI OCYLLECTBAAETCA TOSIbKO 3a CYET MMYLLIECTBA
obLlecTBa.

CyMma, Ha KOTOPYIO B 3TOM Cilyyae yBeNMYnNBaETCA YCTaBHbIN
KanwuTasn, He JOJ»KHA NMPEBbIWAaTb Pa3HMLY MeXXay CTOMMOCTbIO
YNCTbIX aKTUBOB 00LWEeCTBa U CYMMOM YCTaBHOIO KanuTtana u
pe3epBHOro ¢poHaa.



BawKWdHHaHCk!.pd

N,
i Apyxwm c PpuHaHCaMu

YBennyeHmne yCcTaBHOro Kanurasna

[Mpy yBeNMYeHUn yCTaBHOro KanuTasa obuwectsa NyTém
pPa3MeLLeHNA AOMOMHUTENbHbIX aKLMI 33 CYET €ero MMyLLIeCTBa
3TN aKUMW pacnpenenarTcs cpeam BCeX akLIMOHEPOB
NPONOPLMOHANbHO KONUYECTBY NMPUHAANEXALMX UM aKLU

YBennueHme yCTaBHOro KanmTtasna obuectsa NyTém pa3meLleHmns
LOMOJIHUTENbHbBIX aKL MW 33 CHET ero MMyLLeCcTBa He JOMYyCKaeTcs,
ecnn B pe3synbTaTe Takoro ysennuyeHna obpasyotca gpooHble
aKkyum
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Bbikyn akyun

Bbikyn akuyumn

N

thuHaHCk!. pd:

[1o nHNUMaTmBe
aKLIMOHEepPHOro obuecTa

[To nHnymaTmBee
akUMOHepoB
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Bbikyn akuuim obwecrsom

B cooTBETCTBMN C 3aKOHOM 00 aKLIMOHEPHbIX 00LeCcTBax
o0LWecTBO NpY HEOOBXOANMOCTN MOXET BbIKYMNUTb
COOCTBEHHbIE aKLMK, TOPryemble Ha PbIHKE.

OObIYHO 3TO OObIKHOBEHHbIE aKLMK, KOTOpble, Noc/e
BblKyMa 0bLecTBOM 06paTHO (Ha cBOM 6anaHc),
Ha3bIBAOTCA «Ka3sHAYeNnCKne akummy.
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Bbikyn akyunin o6wecrsom

BbiKyn o6LwwecTBoOM akumin NPOnU3BOAUTCA, €CSIN:

* PbIHOYHAA LEeHa akLMin HN3Ka, N OOLWEeCTBO CYMNTAET, YTO 3TO
OyaeT «BbIrogHaA NOKyMKa»

* MpW CKyNnKe COOCTBEHHbIX aKL M X obLLee KOMMYeCTBO Ha
PbIHKE CHMXKAETCA, a MOCKOJIbKY JOXO04 B PacUYETe Ha akUUto
PACCUMTBIBAETCA MO pa3MeLlEHHbIM aKLUAM, TO Npw
BO3paCcTaHUM AOX0Aa PACTET U LieHa aKL M

* BbIKYM/IEHHbIE aKLUW MOXHO UCMOMIb30BaTb AN1A NOOLWPEHNA
CBOUX MEHEPKEPOB Yepe3 OMNUMOHbI HA MOKYMKY akumin 6e3
OOMONTHUTENTbHOIO BbIMYCKA

BawKWdHHaHC k. pd
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Bbikyn akyuin o6wecrsom

BbiKyn o6LwecTBOM CBOMX aKLUMN MPON3BOANTCA, ECIIN:
* BbIKYMJ/IEHHbIE aKLUNM MO30HEE NCMOSb3YIOTCA KaK

NNaTEXHOe CpeacTBO Npun onylate KOHBEPTUPYEMDIX LIEHHbIX
Gymar unm npm NnpnodbpeTeHnn gpyrux KOMNaHMN

* YMeHbLUEHME aKUUI Ha PbIHKE 3alUULIAET OT NOroLleHns
OPYTMMN KOMMAHUSAMU

* KOMMaHUWN, KOTOPbIE He XKeNaloT 0CTaBaTbCA MYOANYHbIMUA
aKLIMOHEPHbIMK OOLLLECTBAMW U XOTAT
«NPUBATU3NPOBATLCAY, BbIKYMAOT aKUNW Y CTOPOHHUX
aKLMNOHepPOB (OeNNCTUHT)
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Bbikyn akyunin o6wecrsom

BbiKynieHHble 06LeCTBOM aKLUKM MOCTYMNaloT B €ro
pacrnopsikeHne. Takme akLum He NpeaoCTaBNAAIOT NPaBo
rosoca, He yUnTbIBaOTCA NPY NOACYETE rONI0COB, MO HUM He
HaYNCNAKTCA AUBUAEHDI.

TN aKUMKW AOJKHbI ObITb PEaNN30BaHbI MO LIEHE HE HUKE UX
PbIHOYHOM CTOMMOCTM He Mo3JHee YeM Yyepe3 OVH roj Co AHSA
nepexopna npaBa COOCTBEHHOCTM Ha BblKyMaemble akuumn K
obwecTBy, B UHOM Cilyyae obllee cobpaHue akLMOHepPOB
OOJTKHO NPUHATL pelleHne 06 YMeHbLLIEHUN YCTaBHOMO
KanuTana obuectsa NyTemM rnoralleHnsa yka3aHHbIX akLni
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AnropunTtmbl BbiKyna akyumn

[Ba anropuTmMa BblKyna akLUui No nHULUMaTrBe obLLecTBa:
* MpoBeJeHne TeHaepa
* MOKYNKa akUWi Ha OTKPbITOM PbIHKE

B nepBom cnyyae obuectBo 06bIYHO NpeanaraeTt akyMoHepam
BbIKYMUTb Y HUX akUUM NO GUKCUPOBAHHOWN LIEHE, KOTOPaHs
0ObIYHO BbiLEe PbIHOYHOMN. [Teprnoa aencTBua NPeanoXeHus
OObIYHO OT ABYX HeAenb OO MecAua

Bo BTOopom cnyyae o6uecTBo CKynaeT COOCTBEHHbIE aKUMM Ha
$GOHAOBOM PbIHKE Ha 00X OCHOBAHMAX U NO PbIHOYHOW LIEHE
OJTOT BapUaHT NPOLLE, HO MOXKET 3aTAHYTbCA Ha
NPOOOMIKNTENbHOE BPEMS
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4;" Apyxu c puHaHCaMmU

Anroputmbl BbiKyna akuumn

[pn oenncTmnHre akuum NN KOHBEPTUPYEMBbIX LIEHHbIX
Oymar LeHa BblKyna akLuin oOLecTBOM He MOXET ObITb HUXe
NX cpefgHeB3BeLleHHOW LeHbl, onpegeneHHou no
pe3yfibTaTaM OpPraHM30BaHHbIX TOProB 3a WeCTb MeCALEB,
npeaLwecTBYOWNX AaTe NPUHATUA peweHnAa 06 obpalleHnm
C 3aABNEHNEM O AENUCTUHIE aKLUI NN SMUCCUMOHHbIX
LleHHbIX 6ymar obLecTBa, KOHBEPTUPYEMbIX B €0 aKLUY

AKUMOHEpPbI AONMKHbI NPeabABUTb 06LLEeCTBY TpeboBaHMe O
BblKyne npuHagnekalnx nm akymm He nosgHee 45 gHen co
OHA MPUHATUA COOTBETCTBYIOLLErO peLLeHnA ooLWwmm
cobpaHmnem
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4;" Apyxu c puHaHCaMmU

BbiKyn akumin no nHNMLNaTnBe akLNoOHEepoB

AKLUMOHepbI - BlagesibLbl FOMOCYIOWMUX akLUUA MOTYT
noTpeboBaTh BbiKyna 00LECTBOM BCEX U YaCTn
NpUHaanexawmx M akymm B Cnegyowmx cnyydasx:

* peopraHu3laumAa obecTBa UM CoOBEpPLLEHME KPYMHOW CAENKM,
KOTOpble 04006peHbl Ha 0OLWKUM cobpaHum, ecnu 3Tu
aKLMOHepbl ro1IoCoBanv NMNPOTUB MPUHATUA TaKOro peLleHns
NMB0 He NPUHMMANM y4acTua B roloCOBaHNN;



4;" Apyxu c puHaHCaMmU

BbiKyn akunin no nHMBMaTNBE aKLNOHEepPOoB

* BHEeCeHWEe U3MEHEHNW 1 JONOMHEHWUI B YCTaB 0O ecTBa Uin
yTBepKAEeHNA yCTaBa B HOBOW pefaKkLunKn, OrPaHNYMBaoLWKX
npasa YyacT akLMOHEPOB, eCc/ii OHM roI0COBaNu NPOTUB
NPUHATUA TaKOro peLleHna N He NPUHNUManu yyactua B
roloCoBaHuy;

* MNPUHATUNA OOLUM COBPaHMEM aKLMOHEPOB peLLEHNA O
OENVUCTUHIE aKLMW WY SMUCCUOHHDBIX LLEHHbIX Oymar
o0 ecTBa, KOHBEPTUPYEMbIX B €r0 aKLUmn, eCivi OHU
roloCoBann NPOTUB NPUHATUA COOTBETCTBYIOLLErO peLleHnA
NN HEe NPUHNUMANM y4acTuA B roIOCOBaHUN.

B -_'III'.‘Z;_'Il‘.H.-_I--I_ bl pC
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N,
i Apyxwm c PpuHaHCaMu

KoHconnpaumna n gpo6neHne akynin

KoHconunpaumna akuymm

* [lpouecc KoOHBEpTaLUM aKUMi, B pe3yfibTaTe KOTOPOro ABe
nnbo 6onee akumm obuiectea Npeobpas3yoTCa B OHY HOBYIO
aKLMIO TONM »Ke KaTeropun (Tnna)

* HoMuHanbHaa CTOMMOCTb KaXaon akLuumn YBENNUYMBAETCA 32
CYET COKpaLLleHns 0bLLero KomyecTa akumn (BeimymHa
YCTaBHOIrO KanuTtana oCTaeTca HEM3MEHHOWN).

MNpumep. Mpn KoHconuaaumm akummn ¢ KoadppmumneHTom 3:1
KaXkObln Bnageney akuum obmeHaeT Tpu CTapble akunm Ha OOHY
HOBYIO
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N,
i Apyxwm c PpuHaHCaMu

KoHconunpaunsa n gpoo6neHune akyni

Apob6neHne akynnm (cnant)

* [lpouecc KOHBEpPTALWN aKUUI, B pe3ysibTaTe KOTOPOro ogHa
akumA obuecTBa npeobpasyetcsa B ABe unm bonee akUui
TOW e KaTeropum (Tuna).

* HoMuHanbHaa CTOMMOCTb KaXaoW akLun YMEeHbLLAEeTCA 33
CYeT yBeInYeHnsa obLLero KoMYecTra akLUun (BennyrHa
YyCTaBHOIO Kanutasa OCTaeTCA HEU3MEHHOMN).

Mpumep. MNpun gpobneHnn akunm c KosppnymneHtTom 1:3
KaKabl Bflageney obMeHAeT ogHy CTapyto akLMio Ha Tpw
HOBbIE
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N,
i Apyxwm c PpuHaHCaMu

KoHconnaauna n gpobneHmne akyumn

PelleHne o0 KOHCOMMAAUUN U ApodNeHnn akLnn
NPUHUMaeTCA ooLKrM cobpaHmem akLMOHEpPOB

B ycTaB 06uecTBa BHOCATCA U3MEHEHNA OTHOCUTENIbHO
HOMWHANbHOW CTOMMOCTU N KONTMYECTBa Pa3MeLLLEeHHbIX U
06BbABMEHHbIX aKLMIN 00LEeCTBa COOTBETCTBYOLLEN
KaTeropuu (Tuna)

CTpyKTypa COOCTBEHHOIO KanuTasa B 3TOM Cjly4yae He
MEHSAIOTCS, YBETMYNBAETCA WIN YMEHbLLAETCA INLLb
KONMYeCcTBO 0ObIKHOBEHHbIX aKLUI

AneugeHabl 6yayT NU3MeHATbCA NPONOPLNOHANbHO N3MEHEHMIO
HOBOW CTOMOCTW aKLUnKn



N,
i Apyxwm c PpuHaHCaMu

MpuryYMHbI KOHCONMAALNN aKLNIA

[Mpouenypbl 6UPKEBOro NINCTUHIA BO MHOTMMX CTPaHax
npenycMaTpuBaloT MUHUMaNbHYIO LieHy akuun. Ecnn ueHa
akUMW NafaeT HUKe, b1p>Ka HanpaBnsaeT SMUTEHTY
npenynpexaeHune c TpeboBaHeM 3a OTBeJEHHOE BpeMs
NOBbLICUTb CTOMMOCTb aKLUW.

B MHBECTULMOHHbIX AeKnapaunax MHOTUX MHBECTULIMOHHbIX
bOHAOB CoaepKNTCA 00A3aTENbCTBO NMNOKYNaTb U AepXKaTb
aKLIUM CTOMMOCTbIO Bblllie OnpeaenéHHON BeJINUYNHDI,
Hanpumep, 100 pybnen

BawKWdHHaHC k. pd
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Puckn KoHconuaaumm akyuin

KoHconnaaumna akuuin MoXKeT NPUBOANTb K NOABIEHUIO
OPOOHBIX aKLUWI, YTO 3aTPyOHAET peanm3aunto npas
MMUHOPUTAPHbIX aKLMOHEPOB Ha y4YacTMe B yNpaBieHnn

o06LWEeCTBOM U1 BbiHYXAAeT UX TpeboBaTb BblKymMa akLMin 3TUM
obLecTtBom

BbicoKas LileHa KOHCONUANPOBAHHbIX aKLUIA CO3acT

3aTPYAHEHVA AN MEeJIKUX MHBECTOPOB B TOProBfe STUMI
akLMamMmm
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4;". Apuyxwm c puHaHCaMK

MpuunHbl gpodNeHnsa akynin

BbiCcOKas ueHa akynm oTTankuBaeT Menikux MHBECTOPOB U
NPUBOOUT K €€ HN3KON NMNKBUOHOCTU N HEJOOL|EHKE
KoMnaHu. YacTo 3TO NpoABIAETCA B Upe3MepHOU LieHe
aKLMM OTHOCUTESIbHO LieH akLM OPYyrmx KOMMNaHUN B
oTpac/w.

BbICTPbIN POCT LeH akuuin 61aronony4YHbIX KOMNAHUN TaK»Ke
MO>KeT MPUBOAUTb K CHUKEHUIO JIMKBUOAHOCTU 3TUX aKL NI U
noTtepe 4yaCcTu NHBECTOPOB.



N,
i Apyxwm c PpuHaHCaMu

MpuBunernpoBaHHble aKUUN

OO6LLeCTBO MOXKET BbIMyCKaTb OAMH NN HECKONbKO BMAOB
NPUBUNETMPOBAHHbBIX aKLUMI C PA3HbIMK MPABaMM

O6wWasa HOMHaNbHAA CTOMMOCTb BCEX BbIMYCKOB
NPUBUNErNPOBAHHbIX aKUUW He MOKeT npeBblwaTb 25% oT
pa3mepa YCTaBHOro KanuTtasna obuecTsa

[MpuBMNErnpoBaHHbIe aKLMX OJHOIO TUMNA NPeaoCTaBNAOT
aKLIMOHepaMm - NX BNajenbLamM OMHAKOBbIN 06 beM NPaB 1
NMEIOT OQMHAKOBYIO HOMUHANbHYIO CTOMMOCTb

BawKWdHHaHC k. pd
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MpuBunernpoBaHHble aKUuUN

O6wmm gna Bcex TMNOB NPUBUIETMPOBAHHbIX aKLIWUA ABMAETCA
MEHbLLIee KONMYeCTBO NMpaBs, NPeaoCcTaBNseMbIX aKLMOHepPaM

Ho npuBunernpoBaHHaa akuuAa ABJAETCA «CTapLuen» LeHHOoN
OGymarow, MoCKosbKy No pAaay GyHKUNN OHa UMEEeT MPUOPUTET
neped 06bIKHOBEHHOW aKLMEN, BbIMYCKaeMOW KOMMNaHMNEN

Ecnun kKomnaHua obbAaBnaeT o AnBuaeH[ax, To BnaaenbLbl
NPUBUNETMPOBAHHbIX aKLM AO/KHbI X NOSYYUTb PaHbLLE,
yem 6yayT BbiM/laueHbl AUBUAEHObI MO OObIKHOBEHHbIM aKLINAM

Ecnn KomnaHma nMKBnagnupyeTcs, BbiMjiaTa akTUBOB
B/1afleNibLiIaM NPUBUNETMPOBAHHbIX aKLIMI TaKXKe NPOn3BOANTCA
[0 BnagesnbLeB 0ObIKHOBEHHbIX aKLU
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N,
i Apyxwm c PpuHaHCaMu

onocoBaHue BnagenbLes NpMBUIermpoBaHHbIX
akuun

* Bnapgenbubl npuBUnerMpoBaHHbIX 06IMrauni, pasmep
OMBMOEHAa NO KOTOPbIM OnpeaesieH B yCTaBe 00LLecTBa, 3a
NCKMIOYEHNEM aKLIMOHEPOB - BNaZesibLeB KYMYNSTUBHbIX
NPUBUNETMPOBAHHBIX aKLMI, HE UMEIOT NpaBa rosioca Ha
06w MX COOPAHMAX, KPOME C/IyYaeB NPUHATUA Ha O0LLEM
cobpaHnu peleHnn, ywemnamnwmx nx npasa
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N,
i Apyxwm c PpuHaHCaMu

FfonocoBaHue BnagenbLeB NpUBUIErnpoBaHHbIX
aKkKunn
Bonpochbl, peweHra Nno KOTOpbiM MOTYT YLLEeMUTb MNpaBa

B/IAAENbLIEB MPUBUIETMPOBAHHbIX aKL M 1 AalOT UM NPaBo
rosnoca:

* peopraHu3auma n NMKBUAALMA aKLMOHEPHOro obLLecTBa

* BHeceHue nsMeHeHunmn n gononHeHnn B yctas AQ,
OrpaHnyMBaoLWMX NpaBa BnagenbLes NpuBmUIernpoBaHHbIX
aKL W

* MN3MEHEHNe CPOKOB BbiMNaTbl AUBUAEHAOB N(UNK) UX
BeJINYNHDI

* pa3mMep BbiMIa4YMBaeMon INKBNAALMOHHOWN CTOMMOCTW

* BbINYCK APYruX NPUBUNETMPOBAHHbIX aKUMW, AaOWMX UX
B/lagenbuam 6onblime Npasa



4;" Apyxu c puHaHCaMmU

AnBnaeHabl NpUBUAErMpoBaHHbIX aKLun

B yctaBe obwectBa 4O/KHbI ObITb ONpeaeneHbl:
* pa3mep AnMBMAEHAA

* CTOMMOCTb, BbiMlaumMBaemMas npu nnKkemaaLum obliecTsa
(NMKBMAALMOHHAA CTOMMOCTb) NO NMPUBUNErMPOBAHHbIM
aKLMAM KaXk0ro Tmna uimu

* YCTaHOBJIEH NOPALOOK UX ornpeaesieHUA.

* Pa3mep anBnageHpa v NMKBMAALMOHHAA CTOMMOCTb
onpeaenaAlTCs:

* B TBEPAON AeHEeXHOW CyMMe U

* BTIPOUEHTAX K HOMWHASIbHOW CTOUMOCTU
npnBmiernpoBaHHDbIX aKLI,I/II7I

B -_'III'.‘Z;_'Il‘.H.-_I--I_ bl. P
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3ayem akLMOHepHOe 06LecTBO BbiMyCKaeT
npuBUiernpoBaHHble aKLMn

[naBHOWN Lenbio BbiNyCKa NPUBUNErMPOBAHHbIX aKLn
ABNAETCA NpUBNeYeHne akLIMOHEPHbIM OOLLECTBOM Ha

$bMHAHCOBOM PbIHKE HEJOPOTrNX CPeACTB AJ1A CBOEro
Pa3BUTUA

[na 3T0ro Ana pasHbiX rpynn NOTeHUWaNbHbIX MTHBECTOPOB
MOIYT NpeanaraTbCa NPUBUNErMPOBaHHbIE aKLINK C
PA3HbIMUN XapaKTePUCTNKaMK

B MnpoBou npakTmnke BbiMyCKaoTCA Camble
pa3HooOpa3Hble BMAbl NPUBUErMPOBAHHbIX aKL NN
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BbinnaTta aAnBnaeHAoB no

npusmnnernposaHHbiMm akynam
CamMbi pacnpoCTpPaHEHHbIN BUA MPUBUNErMPOBaHHbIX akL NI
npenycMmatpuBaeT TOIbKO BbiniaTy AMBUOEHAA

Koraa BbinyCKaeTcAa NpuBMNermpoBaHHas akuua, NpoLeHTHanA
CTaBKa 0ObIYHO YCTAHABINBAETCA Ha YPOBHE, CPAaBHUMOM C
PbIHOYHOW MPOLEHTHON CTaBKOW, EeNCTBYIOLLEN B 3TO Bpems

Dopmyna Tekywen LOXO4HOCTN:
Am = [z/LUp, rpe
[T - TekyLwaa 4OXOLHOCTb;
[Ar - cpeaHerogoBon ooxoa no LueHHown 6ymare (aueuaeHn);
Lip - pblHOYHaA ueHa ueHHom bymaru
otctona Up = Ae/m



N,
i Apyxwm c PpuHaHCaMu

Boinnarta anBnaeHAoB no

npMBUIErMPOBaHHbIM aKLNAM

[Tpmep 1. PbIHOYHAA NPOLUEeHTHaA CTaBKa AN1A aHAaNOTMMYHbIX
LeHHbIX 6ymar paBHa 10% (3Tu ueHHble 6ymaru moryT gaTtb 10%
npnobinmn). OXxngaemaa 4OXO4HOCTb HOBOIMO BbIMyCKa
NPUBUNErNPOBaHHbIX akKLnKW oueHnBaeTcA pbiIHKOM B 10%.
100 py6.
Tekywaa pblIHOYHaA yeHa Up = ---—--—-—---- * 100%= 1000 py®6.
10%
Ecnn BenuunHa gusmngeHaa coctasnaet 100 pybnen, a
Tpebyemasn Tekywaa 4oxoqHoCTb coctaBnsaeT 10%, To TekyLlan
PbIHOYHAA LieHa NnpuBuMiernpoBaHHon akymm coctasnaet 1000
pybnemn, TO eCTb AaHHbIN BbINYCK OO/KEH pa3MeLLaTbCa No
ueHe 1000 py6nen 3a akyuio



N,
i Apyxwm c PpuHaHCaMu

Boinnata agnBnaeHAoB no
npuBMAernpoBaHHbIM akLam

[Tpnmep 2. [Nocne pasmelleHnA BbiNyCKa Ha pPbliHKe
NPOLEHTHble CTaBKM Bo3pocin o 20%. B stom cnyuae nobas
NpuUBUIErMpoBaHHana akuma 6yaeT NpoaaBaTbCA CO CTAaBKOW
nnsuaeHaa 20%.

Bnageney npusunernpoBaHHOW akLUnu CO CTapou
noxoaHocTbio B 10%, xenatowmnm eé€ npoaatb, OyaeTt yuntbiBaTb
TpeboBaHMA pbiHKA U CHU3UTb €€ UeHy. LleHa gonxHa ObITb
CHMXeHa [0 ypoBHA goxoaa B 20%.
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Boinnarta anBnaeHaoB no
npUBUAErMpoBaHHbIM akKLAM

HoBas ueHa 6ygeT cnegyowen:
100 pyo6.
Tekywaa pblIHOYHaA UeHa LUp = ---—----—-- =500 pyo6.
20%
Taknm o0bpasom, ecnm NPOLEHTHbIE CTaBKW YABaMBAOTCA, KaK B
HallemM NpuMepe, TO LeHa NPUBUNErMpPOBaHHOW akL M 13
Hallero BbiNycKa AO/MKHA 6yaeT CHU3NTbCA BABOE
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4;" Apyxu c puHaHCaMmU

Boinnata agnBnaeHAoB no
npuBMAernpoBaHHbIM akKLAaAM

[1prmep 3. PbiIHOYHbIE NPOLIEHTHbIe CTaBKW yMnasnu B jBa pasa oT
N Tenepb coCTaBnAlT 5%. JTlobble BHOBb BbINYLEHHbIE
NPUBUNErMpoBaHHble akuum 6yayT NnpoaaBaTbCA CO CTaBKOW
ansuaeHooB B 5%.

Bnageneuy npnemunermpoBaHHOM akLunn CO CTapon 4OXOAHOCTbIO
B 10%, »kenawowunm eé npoaatb, OyaeT yunTbiBaTb YCIOBUA
PbIHKA 1 MOKeT NOAHATb e€ LeHy 40 YPOBHA, Ha KOTOPOM 3Ta
npuBunernpoBaHHaa akuua gaert goxon B 5%.



N,
i Apyxwm c PpuHaHCaMu

Boinnarta auBnaeHAoB no
npuBUAErnpoBaHHbIM aKLAM

HoBasa TeopeTnyeckas LieHa byaeT cnepyloLlen:

100 py®6.

TeKywana pbiHOYHaA ueHa Up = - = 2000 pyo6.
5%

Takum 06pa3om, ecnmv NPOLIEHTHbIE CTABKU CHUXKAIOTCS
HanoJIOBMHY, TO LieHa BbINyCKa YABaNBaeTCA



N,
i Apyxwm c PpuHaHCaMu

CxoAacTBO NpuUBUIErMpoBaHHON akKLUnN n
o6nurauum

Bnagenbubl o6nmnrayunin Takxke nonyyatoT nepnognveckmue
BbINAaTbl MO GUKCMPOBAHHOW MPOLLEHTHOW CTaBKe, He
06nafatoT NPaBoOM rosioca UM NPaBoOM Ha NPENMYLLLECTBEHHOE
nprnobpeTeHmne HOBbIX BbIMyCKOB 06Aurayui

BawKWdHHaHC k. pd
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OTnnuna npuBunernpoBaHHON akLun
o6nuraunn

O6nuraunmn norawlaloTca Ha onpeaenéHHyo AaTy, Toraa Kak

NPUBUNErMPOBAHHbIE KLU UMEIT HeonpeaenéHHbIN CPOK
MU3HW

Bnagenbubl obnuraymm nmetoT nepBooyvepenHoe rnpaBo nepea
B/lafieNibLiaMm NpUBUAErnpoBaHHbIX akUM Ha BbiniaTy

NPOLEHTOB M NONyYeHME aKTUBOB KOpropauum npun eé
NVKBUAALNY

BnagenbLbl obnurayuin MeoT NoCTOAHHOE NMPaBOo Ha
noslyyeHmne NPOLEHTHbIX BbINaT, B TO BPeMSA Kak BbIM/aTbl MO
NPUBUNErMPOBAHHbBIM aKLIMAM NPOU3BOAATCSH, €C/IN eCTb
COOTBETCTBYOLLEE PeLLUEHNEe COBETA ANPEKTOPOB



N,
i Apyxwm c PpuHaHCaMu

Boinnata AnBnaeHAoB No
npuBMaernpoBaHHbIM akLNAM

NMocnepoBaTenbHOCTb BbiMJ1aTbl ANBUAEHAOB MO
HEeCKOJIbKMM 3MNCCUAM NPUBUIErMpOBaHHbIX aKLni C

dMKCMpPOBaHHbIM ANBUAEHAOM

Bbinnatbl NO TaKNM SMNCCUAM NPOBOAATCA B MOPAAKE NX
BbINYCKa, TO eCTb NepBbIMU OMBUOEHAbI MOJyYatloT BllagenbLbl
aKLUMW NepBOro BbiMNycKa (CTapwve NnpuBuiIermpoBaHHble
aKkuumn), 3atem BTOPOro 1 Tak ganee (mnagwme
NpuBUNErMpoBaHHble akLnK)

Pa3zmep gmBmnageHaa npm 3TOM HE yUYUTbIBAETCA.

BawKWdHHaHC k. pd
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Apyrune 4yacrto Bbinyckaemblie TUMbI
NnpVBUIErnpoBaHHbIX aKL NN

KymMynAaTuBHble NpUBUNErnpoBaHHble akLun
Bbikynaemble nnm oT3biBHble NpUBUIErnpoBaHHble akunum
KoHBepTrpyeMble NpuBUIErnpoBaHHbIe akLnn
[lpnBMNernpoBaHHble akLMn yyacTuA
[lpnBUnernpoBaHHble akUMn pocTa

[TpnBUMnernpoBaHHble akLunn C perynmpyemoun CtTaBkowu
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i Apyxwm c PpuHaHCaMu

KymynaTusHbie npuBuiermpoBaHHblie
aKkuun

YcTaBoMm 06LecTBa MOXKET ObITb YCTAHOBJIEHO, UTO
HEeBbIMIAaYE€HHbIN NN HE NOJIHOCTBIO BbIMIAaY€HHbIN ANBUAEHA
No NPUBUNETMPOBAHHbBIM aKLMAM ONpeaesieHHOro TUMna, pasmep
KOTOPOro onpeAeneH ycTaBOM, HaKanJnBaeTcA n
BbINJSIaYMBaETCA HE NO3aHEEe CPOKa, ONPeaenNeHHOro yCTaBOM

Ecnn yctaBom o6LecTBa Takol CPOK He YCTAaHOBJIEH,
NPUBUNErMPOBAHHbIE aKLUW KYMYNATUBHbBIMUW He ABNAIOTCA
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KymynaTtuBHble npuBunernpoBaHHble
aKkLnn

Ecnn rogoBoe obuiee cobpaHme akUMOHEPOB HE MPUHANO
peLleHmne O BbiNaTe No KYMYAATUBHbIM NPUBUIETMPOBAHHbIM
aKLMAM HaKOMNEHHbIX AMBNOEHAOB MOMIHOM pa3mepe unm 6b110
MPWHATO PeLLUeHNe O HEMOHOW BbinaTe ANBUAEHAOB, TO
aKLMOHepbl - Bnagenblbl KYMYNATUBHbIX NPUBUIErTMPOBAHHbIX
aKLMI Noay4yatoT NpaBo yYacTBOBaTb B 06LLEM COOpaHuK
aKLMOHEpPOB C MPaBOM rosiloca No BCemM BONPOCaM ero
KOMMNEeTEeHU MW, HAUMHaA C COBpaHunA, cnefyowero 3a ykasaHHbIM
rogoBbIM 0OLUM COOpaHMeEM aKLIMOHEPOB
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Bbikynaembie (0T3biBHbIE)

npuBUAErMpoBaHHble aKLNN
IMUTEHT MmeeT MNPaBoO BbIKYTNNTb TaKUE aKLUMN Ha

onpeaenéHHyo OT3bIBHYIO AaTy, €C/IN 3TO YKa3biBaeTCA B
ycTaBe obLiecTBa

OO6bIYHO NoralleHne NPON3BOANTCA MO HOMUHAY UK Bbille
HEero Ha pa3mMmep HeBbINAUYeHHbIX ANBUAEHA0B 32 OAMH roj Kak
npemna NHBecTopy. Kak npaBuno, 3To genaeTcsa B C/lyyae,
Koraa BbinyLWeHHble NPUBUIErMPOBAHHbIE aKLUN NUMEIOT
Pa3mMep ANBUAEHAA 3HAUNTENbHO Bbllle PbIHOYHOIO

[locne BblKyna CTapblX NPUBUNErMPOBaHHbIX aKUUW C BbICOKOW
NPOLEHTHOW CTAaBKOM MOTYT ObITb BbiMyLWEHbI HOBbIE
npuBMNEernpoBaHHble akLymM C HU3KOW MPOLEHTHOW CTaBKOW



BawKWdHHaHCk!.pd

4;" Apyxu c puHaHCaMmU

KoHBepTupyembie npnBuiermpoBaHHble

aKUunn

[1pun ycnoBuax, onpenenéxHbiX B yCTaBe NMpuBUAernpoBaHHbIe
aKLM1 MOTyT KOHBEPTMPOBaTbCA (0bMeHNBaATbLCA) B
OObIKHOBEHHbIE AKX NN NHbIE TUMbl NPUBUNETMPOBAHHbIX
aKkLnin

KoHBepTauua NpuBMNErMpoBaHHbIX akLUin B 06Mraymnm v Hble
LileHHble Oymaru, 3a UCKMIOYEHNEM aKL I, He OMYyCKaeTCA
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KoHBepTupyemblie npuBunernpoBaHHble
dKUNN

[Mpwn pocTe pbIHOYHOW LiEHbI OObIKHOBEHHbIX aKLM PACTET
CTOMMOCTb KOHBEPTUPYEMbIX MPUBUNETMPOBAHHbIX KLU
TaKXe PacTET, MOCKOSIbKY OHU MOTYT ObITb KOHBEPTUPYEMbI B
O0ObIKHOBEHHbIE aKL 1

B nononHeHne K TBEPAOW NMPOLEHTHOW CTaBKe BlagesnbLbl
KOHBEPTUPYEMbIX 06AUraumMn MOryT NOMYUYNTb OX04 OT POCTa
Kanutanusauuun, ecnm LeHa o0bIKHOBEHHbIX aKLMN ABUHETCS
BBepX

13-3a 3TON 0COBEHHOCTU KOHBEPTUPYEMbIX
NPUBUNETMPOBAHHbIX aKLUNI SMUTEHT MOXKET NpPoaBaTh 3TU
aKLum ¢ bonee HU3KNMK CTaBKaM AVBUAEHOOB



4;" Apyxu c puHaHCaMmU

KoHBepTpyemblie npnBunermpoBaHHble
aKkuum

NMpumep. DMUTEHT NPOJAET KOHBEPTMPYEMbIe
npuBUnerMpoBaHHble akuum no ueHe 1000 pybnen 3a WTYKY C
KOHBepTauuen B 06bIKHOBEHHbIE akLMKM No UeHe 250 pybnen,
TOorga Kak oHum ctoAat 100 pybnewn. Bnageneu
NPUBUAErMPOBaHHONM Ak MOXET B Nto6oe Bpems
KOHBepTUPOBaTb O4HY NPUBUNErMpoOBaHHYO akLMi0 HOMUHANOM
1000 py6nen B 06bIKHOBEHHbIE MO LeHe 250 pybnen 3a WTYKY.
KosdpPpuumeHT KoHBepTauun: 1000 py6. : 250 pyb. =4
OObIKHOBEHHbIE aKL MW 33 OAHY NPUBUNETMPOBAHHYIO.



4;" Apyxu c puHaHCaMmU

KoHBepTupyemblie npuBunernpoBaHHble
aKunn

Gopmyna anAa pacyéta KodappnuneHTa KoHBepTaLmu
cneayoulas:

Kk =Hna / Uk, roe
KK - KO3pPULMEHT KOHBEpTaLUW;
Hna - HoOMWHan NpuBUNErMpoBaHHOW akUnu;
LIk - KOHBepTaLUMOHHAA LileHa OObIKHOBEHHOW aKLWN.



N,
i Apyxwm c PpuHaHCaMu

KoHBepTupyemblie npuBuiiermpoBaHHble
aKkuum

Ecnn ueHa 06bIKHOBEHHOW aKUMK BbipacTeT Bblwwe 250 pybnen
3a LWUTYKY, LleHa KOHBepTUpYyemMon NpuBuUIernpoBaHHOM akumn
TaKk»Ke BO3PACTET, HO He MOTOMY, YTO CHMU3UTCA NPOLEHTHaA
CTaBKa, a NOTOMY, UTO 3Ta NpUBUIIErMpoBaHHas akumA
SKBMBASIEHTHA YeTblPéM OObIKHOBEHHbIM akUMaM 1 byaeT
TOProBaTbCA Mo «napuTeTHoW» LeHe (“parity price”),
N3MeHALLIeNCa NPONOPLNOHANbHO LieHe 0ObIKHOBEHHOM

aKkL MK

BawKWdHHaHC k. pd



4;" Apyxu c puHaHCaMmU

BawKWdHHaHCk!.pd

KoHBepTupyembie npuBuiernpoBaHHble
aKkLum

Mpumep. O6bIKHOBEHHbIE aKL MKW TOPryroTCA No ueHe 300 pyo.
3a WTYKY. Torga npmsunernpoBaHHble akL M LOJTKHbI
TOProBaTbCA NO LieHe, paBHOW LieHe YETbIPEX OObIKHOBEHHbIX

aKL MM, MOCKONbKY KaXkaaA NpUBUNErMpPOBaHHas akLMs MOXKET
ObITb KOHBEPTMPOBAHA B YeTbipe 0ObIKHOBEHHbIE.

LleHa Takon npuBmMNernpoBaHHOM akumm paBHa 4 x 300 py6. =

1200 py6., NIOTOMY UTO BbIpOCSa LieHa MMEHHO 3TOro B1Aa
NpuBUNErnMpoOBaHHbIX akLNN.



N,
i Apyxwm c PpuHaHCaMu

KoHBepTupyembie npuBuaernpoBaHHble

aKLnn

Dopmyna ana pacyérta «napuUTETHOM» LIEHDI
NPUBUNErMpPoOBaHHONM akUMK OyaeT BbIrnaaeTb Tak:
lNMua = Pyoa *KkoHe, rae

[lua - «<napuTeTHaA» LeHa akuuwy;

Puoa - pbIHOYHAA LileHa OObIKHOBEHHOW aKLuW;
KKOHB - KO3GPULMEHT KOHBEPTALUI.



BawKWdHHaHC k. pd

N,
i Apyxwm c PpuHaHCaMu

MpuBnnernpoBaHHbIe aKLMMN YYACTUA

B nononHeHmne B pUKCUPOBAHHOW CTaBKE ANBUAEHAOB, Takne
aKUMM YYaCTBYIOT B NOAYUYEHNMN NOObIX «AOMOMHNUTEbHbIX»
ONBUAEHOO0B, OObABSAEMbIX COBETOM ANPEKTOPOB.

Hanpumep, komnaHna ABC exxekBapTasibHO BblMJlauBaeT
anBuaeHabl B pasmepe 50 pybneint o 0ObIKHOBEHHbIM aKLMAM,
a o nToram Heob6blYanHO yaauyHoro roga Coet 06bABNAET O
BbIMiaTe cneuunanbHbIX roOA0BbIX ANBMAEHAO0B B pa3mepe 500
pybnen Ha akuuto.

Ecnn npmBunernpoBaHHble akLUn ABAAIOTCA aKLUAMM
«y4aCTMA», TO MO HUM 3TN AONONHUTENIbHbIE ANBUAEHAbI OyayT
BbIM/1a4YeHbl, Kak 1 N0 0ObIKHOBEHHbIM aKLIAM.
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N,
i Apyxwm c PpuHaHCaMu

NpuBnnernpoBaHHble aKLNN C
perynupyemMmomn CtaBKkon

dvnBuaeHabl MO TaKUM akKLUAM BbINIAUMBAIOTCA MO CTaBKe,
nepuoanyecku nepecymTbiBaeMom (06bIYHO pa3 B rof) B
COOTBETCTBUMN C NU3BMEHEHNEM PbIHOYHbIX CTaBOK

Ecnu pbIHOYHbIE CTaBKM PacTyT, CTaBKa AVUBUAEHOOB MO HALMM
aKUMAM TaKKe yBesM4MBaeTCA Ha YCTAaHOBMIEHHYIO AaTty
nepecyerta. Ecnm e npoueHTHble CTaBKK NagatoT, TO Ha
YCTAaHOBJIEHHYIO AaTy CTaBKa No NpuBUIernpoBaHHON akLun
TakXe 6yaeT CHUKeHa
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N,
i Apyxwm c PpuHaHCaMu

Y10 TaKkoe «auBugeHabi»?

AnBnaeHAOM Ha3biBAeTCA YaCTb NPUOLINK, KOTOPYIO
06LEeCTBO BbINIAYMBAET CBOUM aKLIMIOHEPAM

NcTOYHMKOM BbINNaTbl AMBUAEHAOB ABNAETCA YMCTaa Npubbinb
obulecTBa

[dnenaeHabl NO NPUBMNErMPOBAHHbBIM aKLUAM onpeaeneHHbIX
TUNOB TaK)Ke MOTYT BbIM/IauMBaTbCA 3@ CYET paHee
cPOPMUPOBAHHDBIX AJ18 3TUX Lienen cneumnanbHbix $oH0B
obLlecTBa
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N,
i Apyxwm c PpuHaHCaMu

Y10 TaKkoe «gauBmngeHabi»?

PelleHuns o BbinnaTe AMBUAEHA0B, O pa3mepe u popme nx
BbINAaTbl MO aKLUAM KaXk0ro TMna, NpruH1MMarTca oowmm

cobpaHmMemM akLMOHEPOB.

Pa3mep anBNAEHAO0B HEe MOXKET ObITb 6onblle
PEKOMEHJOBaHHOIo COBETOM AUPEKTOPOB 00OLLecTBa.

MexaHun3Mm pacnpegeneHmna npunobin popmMmnpyeTca COBETOM
ONPEKTOPOB N HOCUT Ha3BaHWe ANBUAEHAHON NOJINTUKI.

CpoK BbIn/aTbl AVBUAEHAOB He AOJKEH NpeBbiwaTb 60 gHeN co
OHA NPUHATUA pelleHna o6 nx BoinaTe.
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®opmbl BbinnaTbl AUBNAEHAOB

3aKOHOM onpeaeneHo, YTo ansnageHabl MOryT BbllMJ1a4nBaTbCA
A€HbIraMu, a B dJiydadaX, npeayCMOTPEHHbIX YCTaBOM O6I.Ll,eCTBa,
- NHbIM NMYLLECTBOM

Boinnata guBnaeHpoB B AeHeXXHon dopme

Hanbonee pacnpoctpaHéHHaa popma BbinnaTbl AUBUAEHOOB.
0na 06bIKHOBEHHbIX aKLUM 0O6bIYHO YKa3blBAaeTCS BETMYNHA
OvBMaeHaa B pybnax Ha ogHy akuuio. Mo npBMnernpoBaHHbIM
aKLMAM pasmep AnBUAEHAa onpeaensaeTca HeCKONbKUMY
crnocobamm yepes NopsaoK ero pacyeTa.
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N,
i Apyxwm c PpuHaHCaMu

®opmbl Bbinnatbl ANBUAEHAOB
Bbinnata AMBNAeHAOB aKLNAMM.

HekoTopble KOMMaHMM NPeAnoUYNTaOT HaNpPaBAATb UNCTYIO
NPUOLIIb HA PA3BUTUE KOMMAHUW. HO MPY 3TOM U BbIMJ1IauMBaTh
OVBUAEHADI.

[1ns 3Toro nocne kKanutanmnsauum npudbINn 06LWECTBO
BbINMYCKaeT HOBble aKLUNW, KOTOPbIMU 1 MPONCXOAMNT BbiMsiaTa
AVNBUOEHOOB.

Takon meTop BbiNnaThbl AVBUAEHA0B MOXKET MPUMEHATLCA U ANS
OObIKHOBEHHbIX, 1 AN NPUBUNETMPOBAHHbIX aKLWUIA Pa3/INYHbIX
TUNOB.
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®opmbl Bbinnatbl ANBUAEHAOB

Bbinnata anBnaeH[0B MMyLLECTBOM O6LLecTBa.

OTOT CNOCO6 NCNONb3YeTCA B C/TyYasax BbiMiaTbl AUBUAEHAOB He
B JeHEXHOWN GopMe N He aKUMAMK, a MPUHaaNeXawmmm
o0LecTBY akTUBaMU, OLLEHEHHbIMM MO PbIHOYHOW CTOUMOCTN.

Hanpumep, ecnun y obuiecTBa eCTb JOYEPHAS KOMMAHWSA, TO OHa
MO>KET BbIMNaTUTb MaTEPUHCKOW KOMMNAHWUW ANBUAEHAbI B
dopme NpuHageXXaLnx en akTBOB.



N,
i Apyxwm c PpuHaHCaMu

Mopaaok Bbinnatbl AMBNAEHAOB

PeweHne CoBeTa gNUpeKTopoB O BeInUmnHe
OVNBUAEHOO0B NO Pa3HbIM KaTeEropusam v Tunam
aKL

YTBEpXKOEHNE 0OWMM COOpaHMEM aKLUIMOHEPOB
BENMYNHbBI AMBUAEHAOB NO Pa3HbIM KaTeropmsam u
TUMaM aKkL NN

3aKpbITne peectpa

pawnnHaHcbl. pd:

CBepKa peecTpa 1 yuyér CocTaBneHune peecrtpa
BCEX aKLMIOHEe-POB, aKLMOHepPOB
MPUHUMAIOLWNX yYacTre | | 4na nonyvyeHua AMBUAEHOO0B MO
B 00LLem cobpaHum OTAENbHbIM KaTeEropusam u
TUMam akLn

«IKC-AMBUAEHAHAA faTa»




