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AKUNN



0 YctaBHbIN Kanutan (YK) paBeH cymme
HOMUWHarbHbIX CTOMMOCTEWN pa3MeLLEHHbIX
aKkuunn, T.e. akumn, npnobpeTEHHbIX
aKkLunoHepamu.

0 B 3aBMCMMOCTM OT CTagmnun obpalleHus
doopMbl onnaTtkl pasnuyatoT akUun:

v 0bbserieHHbIe,
v pasmeuwleHHbIe,
v Ol/1a4YeHHbIe.



ObbIKHOBEHHbLIE aKuuu

BrnagenbLubl 0ObIKHOBEHHbIX aKUUW ABMAOTCSA
HaCTOALWMMU CODCTBEHHUKAMM KOMMNAHUW,
NOCKOJIbKY 3TO €4MHCTBEHHAaqa rpynna
COY4YaCTHUKOB KOPMNopaTUBHbLIX OTHOLLUEHUH,
KOTopasi UMEET NpaBo Ha NPUObINb KOMMaHUW.
OQHakKo OHM HE MOryT HernocpeacTBEHHO BIUATb
Ha OeATenbHOCTb Koprnopauun, Tak Kak npaBa ux
OorpaHU4eHsbl.

BbinyckatoT orpaHn4YeHHble OObIKHOBEHHbIE
akumn, orpaHM4mMBaroLLMe npaeo ronoca:

HeronocyoLine akumu
AKUWUN C OrpaHUYEeHHbLIM NPaBOM rosioca



[IpaBO NOKYMKU akuunmn

0 B YcTtaBe MOXeT OblTb OrOBOPEHO MpaBo
NPEUMYLLECTBEHHOW MOKYMKN HOBbLIX aKLINM
KOMMNaHUN ee akLUMOHepaMu.

0 OTO NpaBoO CBSA3aHO C TEM, YTO YCTaB MOXET
npeaoycmMaTpuBaTb COXpPaHeHMe akumoHepamMmm nx
OONu B yCTaBHOM Kanutane doupmebl (preemptive
rights).

0 MoryT BbinyckaTbCca cepTuUmKaTbl Npas Ha
nognucky (rights), garowme npaBo akUMoHepam
Ha NOKYIKY onpeaeneHHoro Konn4yectsa HOBbIX
aKLMW NO OroBOPEHHOU LIEHE B TEYEHUU
YCTAaHOBMNEHHOIo Nepmnoaa BpeMeHu



Turbl 06bIKHOBEHHbIX akuuu

0 Blue-Chip Stocks («2os1ybbie chuwiku»).
0 [JoxoOHble akyuu (income stocks).

[ Akuuu pocma (growth stocks).

[ Akyuu cmoumocmu (value stocks).

0 Ljuknuyeckue akuuu (cyclical stocks).

0 3awuwarowue akyuu (defensive stocks).
[ CrneKynamueHble akyuu.

0 [pbowosskie akyuu.



[lpususiea2upo8aHHbIe aKkuuu

0 OmBnoeHa MOXeT ObiTb NNaBatoLLUM, KOPPEKTUPYEMBIM,

]

PACYETHbIM.

BeinnaTta guBmnaeHga no npuBuUnerMpoBaHHbIM akLUAM
He ABnAeTCs CTPorum obsa3aTerib.CTBOM NpeanpuaTua u
3aBUCUT OT YCNOBUW BbiNycka, PUHAHCOBOIO COCTOSHUA,
peLueHns coseTta agupektoposB. OaHako, BriagenbLbl
NPUBUNErMPOBaHHbIX aKLUA NMEIOT DOorblLUe rapaHTuin B
nonyyeHun gmeuaeHga, Yem snagesnblibl OObIKHOBEHHbIX
aKUnn.

OGOpPOTHOM CTOPOHOW CTAabUNBHOCTU B BbiMnsiate
JdOUKCUPOBAHHbLIX ANBUOEHOOB ABMAETCS TO, YTO LieHa
NPUBUSIENMPOBAHHON akUuMKn (B OTNINYME OT
OObIKHOBEHHOW) 3aBUCUT OT M3MEHEHUS PbIHOYHbIX
NPOLEHTHbIX CTaBOK.



Tunbl npusunea2upo8aHHbIX
aKuuu:

1O BO3MOXHOCTU HaKonmneHusa
HeBbINJTa4YeHHbIX ANBUOEHAOOB -
KYMYNATUBHbIE N HEKYMYIATUBHbIE.

Mo bopmMe BbINNaTbl guBMAeHAA - akUMn C
(PUKCMPOBaHHbLIM AMBMOEHAOM, aKLUn C
ydacTUEM, akLMU C KOPPEKTUPYEMOU CTaBKOW
avBuaeHaa

1o BO3MOXXHOCTU AOCPOYHOro norawueHums -
OT3bIBHbIE N HEOT3bIBHbLIE.

[1To BO3MOXHOCTM OOMeHa Ha ODbIKHOBEHHbIE
akLuun - KOHBEPTUPYEMbIE N HEKOHBEPTUPYEMBIE



Tunbl npusunea2upo8aHHbIX
aKuuu:
0 Mo BO3MOXHOCTU JOCPOYHOro

noraweHus - OT3biBHbIE N HEOT3bIBHbIE.

0 Mo BO3MOXHOCTM obmMeHa Ha
OObIKHOBEHHbIE aKLIUN - KOHBEPTUPYEMbIE
N HEKOHBEPTUPYEMbIE



[IpuobpemeHue U 8bIKyn akuuu

Llenu npuobOpeTeHnsa akumm KoOMnaHUuewu:
0 YMEHbLlEeHWEe YCTaBHOIO Kanntana

0 yBenuyeHue NpuodbINu U anBmnaeHOa B pacyeTe Ha OOHY
akumio B obpalleHnn

0 YyMeHbLUeHWe Konn4yecTBa ronocos
0 nogagepaHue Kypca akuun

CnocoObl npnobpeTeHuUs:
0 Ha OTKpbITOM PbIHKE.

0 [lo pelwieHUto obLiero cobpaHns akLlIMOHEPOB UK
COBETa AUPEKTOPOB.
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BbIKyn akuun

Bbikyn akumn npomsBoanTca no TpedoBaHuto
aKLIMOHEpPOB. JTO NMPaBoO MMEKT BrnagernbLbl
rONOCYHLLNX akunn, eCnivh OHMN He NMPpUHUManu
y4acTuna B rorioCoBaHUM U1 ronocoBanuv npoTmB
NPUHATUA PELLEHNA MO BOMpPOCcaM:

[ peopeaHu3auusi KoMmrnaHuu

[

coeepuieHue KpyriHou coersiku, rnpeoMemom
Komopou serisemcsi UMyUu,ecmeo,
npesbiwaruwee 50% banaHcosou cmoumocmu
aKkmueos

8HeceHue U3MeHeHuUU U OoriofiIHeHUU 8 ycmas,
o2paHuyusarouwux rnpaea akyuoHepos.
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JlueuOEeHObI

[Tpn oObsIBNEHUN ANBUOEHOOB BaXHbl 4 AAThI:

0 AaTa oObsaABNEeHUs, Koraa CoOBET ANPEKTOPOB
oObaABNSAET 0 AMBMAEHOAX

0 AaTa perncrpaumm, Korga onpeaensercs, KTo U3
aKLIMOHEepOB MMEET NMpaBo Ha AMBUAEHbI:
TONbKO T€ aKUMOHEpPbI, KOTOpble BNagetoT
aKUMAMM Ha gaTy perncrpauum

0 nocTaMBuAeHAaHas garta - akumn, TopryemMble Ha
9Ty AaTy, yKe He BKIoYaoT AMBUOEHS,.

1 AaTta BblnjaTt
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dopmbl BbINMaTbl AMBUAEHOA

[lnBnoeHabl BbINNa4ynMBaloTCA B CneayoLmx
dopmax:
HaNNYHbIMW
aKLUnamMm
MMYLLIECTBOM

cneumanbHble pacnpeneneHust @




Oobnuvraunmn



Obnuraunmn

0 [lo 3akoHy «O pbIHKE LEHHbIX Oymar» (CT. 2) oonurauus
- 9MUCCMOHHAas LUeHHasa bymara, 3akpennsoLlasa npaso
ee gepxartesnsd Ha nonydyeHue ot aMmMTeHTa obnurauum B
npenycMOTPEHHLIN €0 CPOK ee HOMUHArNbHOU CTOMMOCTM
N 3adoKCUPOBAHHOIO B HEW NPOLEHTA OT 3TOU
CTOMMOCTU UMM NHOIO MMYLLLECTBEHHOIO 3KBMBAreHTa.

0 [Mo 3akoHy «O6 akuMoHepPHbIX 0bLLEeCTBax»
HOMWHamnbHas CTOMMOCTb BCeX BbiNyLeHHbIX AO
obnurayumMn He OOMmKHa NpeBbILaTh pa3Mep yCTaBHOro
kanutana (YK) nubo BennynHy obecneyeHus,
NpeaocTaBfiEHHOro odWEeCTBY TPETbUMN NULLAMU ONH
Lenen Bbinycka.

0 Bbinyck obnuraunm BO3MOXeEH TONbKO Mocsie nosiHou
onnatbl YK KomnaHueu.
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OcHoeHbIe ceoucmea obnuzayuu no
CPpaBHeHUIo C aKuusiMu:

. OTO gornroBoe 0b65A3aTenbCcTBO, opMa 3aEMHOIO
KanuTana.

. Hannumne koHe4Horo cpoka obpatleHus.

. Bnapenbubl obnuraunm nmeroT NpMoOpuUTET B
nony4YeHun goxoaa, Ao BbinnaTbhl BCEX
OVNBUOEHOOB NO aKLMSAM.

. Bnapgenbubl obnuraunin nmeroT nepBoovepegHoe
NpaBo Ha YOOBETBOPEHNE CBOUX TPeEOOBaAHUM

No CpaBHEHUIO C aKUMOHEPaMU MNMpun JIMKBUOAaunn
AO.
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Buobi1 obnuzayuu

1. B 3aBUCUMMOCTM OT obecnevyeHus

0 A. Obecrie4eHHbIe 3a/1020M OrpeoesieHHO20
umMmyuiecmea

0 b. [Nloo obecrieyeHue, ripedocmasrieHHoe AO
mpembumu ruyamu

[ B. Heobecrne4yeHHkble
2. AMeHHble U Ha NnpeaAbABUTENS.

3. C npaBoOM OT3biBa U C NPaBOM
OOCPOYHOro noraiwlieHus.
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Buobi1 obnuzayuu

4. Mo dbopme nonyvyeHnsa goxoaa.

0 A. OUCKOHTHbIE (DECKYMNOHHLIE)

0 B. KynoHHble ¢ pMKCMPOBAHHbLIM 4OXO40M.
0 B. KynoHHble ¢ nnaesaroLwwmMm JOXOO0M.

0 I'. IHoekcunpyewmble.

0 . JoxoaHble.

5. [lo cpokam obpalleHus

6. [lo puckam.

/. KOHBepTUpyembie U HeKOHBepPTUPYEeMbIE.
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[ lpo4yne Bnabl UEHHbIX
W ED



Hek

0 BUA LLEHHOW bymaru, geHEXHbIN JOKYMEHT
CTPOro yCctaHOBfIEHHOW 3aKOHOM dOOPMBlI,
cogep)kallem npukas srnagenbLa
TeKyLlero cyeta B PMHAHCOBOM UHCTUTYTE
(YekogaTens) o BbinsaTe BrnagesnbLy Yeka
No ero npeabaBneHNUN CyMMbI OEHET,
0003Ha4YeHHOM B 3TOM 00A3aTENbLCTBE.
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BbicTaBneHue yeka

BbicTaBneHmne yeka npeanonaraer
B3aMOOENCTBUE TPEX CTOPOH:

0 4ekopartensa ( drawer ) - nuua, BbiNMcaBLUErO
Yek;

1 Yekopgepxartensa ( payee) nuuo, nonydueLLlee Yek
B onsiaty 3a ToBapbl UMK YCNyru u

0 nnaTenbLuka no 4Yeky - baHk (drawers'bank), B
KOTOPOM AOEPXUT CHET YeKkoaaTeslb U Ha3BaHUe
KOTOPOro yKasaHOo Ha YekKe.
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Buabl Yyekos

1 MMEHHbIE YEKW.
1 opaepHbIe YEKM.
1 Yek Ha NpeabABUTENS.
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Onuvon

0Mog ONUMOHHDBIM KOHTPAKTOM
nogpasymMeBatoT KOHTPAaKT, 00sA3bIBaOLLNM
npeanaratoLero gepxatb NpPearoxXeHue B
cune B Te4eEHNUE OroBOPEHHOrO rnepuoaa
BPEMEHMW.

0 Brnageneuy, onunoHa MMEET npaBo Bbibopa
KYNnUTb (NpoaaTb) ero Unm otkasaTbCd OT
9TOrO.

0 OH He HeCeT NO HEMY HUKaKUX OAPYrux
005A3aTEeNbLCTB KpOME ynnaTtbl NPeEMUMN.
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Onuvon

0 OnumMoH MMeeT onpeaerneHHble
cTaHgapTbl. B HEM OOMKHO ObITb YKa3aHo
4YMCII0 NPoaaBaeMbIX LIEHHBLIX Bymar.

01 CylwecTByeT ABa BMaa OrnumoHa: OonuuoH
nokynarens (call option) n onunoH
npopgaBua (put option ).
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BappaHT

0 Ero nosBneHue cBA3aHO ¢ 06s13aTeNbCTBOM, KOTOPOE
npoaaseLl, 4aeT NoKynarTesnto B OTHOLLEHNM npaBa
CODCTBEHHOCTIN Ha y)Xe obpalyaroLwmecs LUeHHble bymaru
Kopropauun, obbl4HO, OObIKHOBEHHbIE akUun. Kak u ¢
OMUMOHOM, B OTHOLLEHUN BappaHTa CYLLECTBYET
rapaHTunsi NnpaBa COOCTBEHHOCTHU, T.€. 00s13aTENbCTBO
npoaasLa nepegaTtb NpaBo cOOCTBEHHOCTU De3
COXpaHeHUs NpaBa Ha ero yaepXxXvBaHus npogaBLOM.

0 [locne Bbinycka LLeHHON Dymarun ¢ BappaHTOM, OH
OTAENAETCHA OT HEE U HAYMHAET CaMOCTOSATENbHOE
cylwiectBoBaHue. [lpn aTom, nogodbHoro poaa
BO3MOXHOCTb AOJMKHa ObITb 3anoXeHa B ycTaBe
KOMMNaHun.,
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ObloYEPCHBbIN KOHTPAKT

0 LleHoBasi onpeneneHHoOCTb U 0083aTENMbHOCTb
NCNONHEHUS - rMaBHblE XapaKTePUCTUKM
dobHYEPCOB.

0 Ewe ogHoun cneundunkon dobo4YEpPCOB ABNAETCS
TO, YTO OHM NPOAAOTCA HE 3aBMCUMO OT TOrO,
CYLLECTBYHOT 1M 3TN LEHHOCTMN B AAHHbI MOMEHT
BPEMEHUN UMW HET.

1 lNosiBneHue aToro BMAa LieHHOW Oymaru cBsi3aHo
C TEM, YTO Y4aCTHUKN PbIHKA HE YBEPEHbI B
CBOMX MPOrHo3ax OTHOCUTENbHO ByayLLero
Pa3BUTUSA PbiHKA U LIEH.
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[eno3ntapHble pacCnUCKU

0 [deno3utapHble pacnnucku (CBnaeTenbCcTBa)
(depositary receipts) - LieHHbIE Dymaru,
npeacrasnsoLlne onpenerneHHoe Konmy4ecTBo
rnexalymx B MX OCHOBe aKuUui, BbiMyCKaeMble Ha
aKUuun aMUTEHTA 3a Npeaenamm ero CTpaHol
baHKOM-Oeno3nTapuem.

0 [eno3utapHasi pacnucka - npom3BogHas LieHHas
bymara, npegocraBnaroLlas paBHOUEHHbIN
aKkumam (NPOTUB KOTOPLIX OHWU BbIMYCKaKTCH)
0b6bEM NpaB CBOMM BnagenbLam.
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