MO UHAHCUPOBAHUE NAEATEJIBHOCTHU HPEAITPUATUSA

AKI_[I/IH — HCTOYHUK ®UHAHCHUPOBAHUA

AEATEJIBHOCTHU HPEAIIPUATUA U PBIYAT
YIIPABJIEHUA

K.3.H., noueHT Kadeapbl IKOHOMUKHU U MEHEIKMEHTA

bopmiésa Harauabsa JleonuaoBHa




YTO TAKOE AKIUS?

AKIHUA — 3TO MaJICHbKasA JOJISI B KOMIIAHUU. PhIHOYHAsA CTOMMOCTH
KOMITAHUMW paBHA CTOMMOCTHU BCEX €€ aKIUM.

Topropis akiusMM BCeraa CBS3aHa ¢ PUCKOM — OylIb TO
IOJITOCPOYHBIC BIOKCHUS MU KOPOTKUE cAeaku. OCcoOOSHHO
PHUCKOBAHHO BKJIAJIbIBaTh BECh OIOKET B aKIIMU OJHOM KOMIIAHMH.
[Ipu 6aHKPOTCTBE KOMITAHUU BbI MOKETE IMOTEPATH BCE JICHBIH.
CHU3HUTH PUCKH MOXKHO, €CIIM PacOpeaeIUuTh BIOKCHHS.

YTo0OsI 3apaboTaTh Ha aKIUIX, MOXKHO JOKIATHCS POCTA IIEHBI U
npojarh Oymaru Ha Oupke.

Ecth n gpyroit cnocod — He MpoAaBarh aKIUU MOCJE MOKYIKH, a
mojiydarb JUBUACHbI. HO MX BBIMIAYWBAIOT HE BCE KOMITAHUHM.



[IronAXKA AKLIMIT HA MOCKOBCKOW BUPXE
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AKIIMU- UCTOYHUK ®UHAHCUPOBAHUS
JNESTEJLHOCTHU NPEJAIPUSITUN

AKIIHSI- PSMUCCHOHHAS IIeHHas Oymara, 3aKperiisionias
IpaBa e¢ BIIaJelblia (aKIMOHEPa) HA MOJIYYCHHE YACTH
IPUOBUIM aKIMOHEPHOr0 OOIICCTBA B BHC JUBHICH/IOB,
Ha Y4aCTHE B YIPaBJICHHH aKIIMOHEPHBIM OOIIECTBOM H
Ha 4acTh UMYIIECTBA, OCTAIOIIETOCS IOCIIE Cro
JTAKBUIAINH.

AKIIUM MOT'YT BBIIIYCKAaTh OPEANPUSITHS CO3JaHHbBIC B
(hopMe aKIIMOHEPHBIX OOILIECTB.

Oco0OEHHOCTh MX B TOM, YTO YCTAaBHOM KaluTal
PA3JICIIEH HA YaCTHU U KaXKJas aKIisl COOTBETCTBYET
OTHOW YaCTHU YCTABHOTI'O KaIuTalia.



[IOHATUE U ®YHIAMEHTAJIBHBIE CBOMCTBA AKILIWI

*  AKuuMm GopMUPYIOT YCTAaBHOW Kanutan komnaHuu. MNpu yupexxaeHmnn AO
onpeaensaeTcA BeAMYMHa yCTaBHOro KanuTtana, KoIMYecTBO BbiNyCKaeMblX
aKUMM N NX HOMUHaNbHaA CTOMMOCTb. B AO Bce 06bIKHOBEHHbIE aKumu
AONKHbI UMETb O4MHAKOBbIM HOMWHAAN, @ NPUBUIErMPOBAHHbIE aKLLUN
MOTYT BbINYCKAaTbCA Pa3/IMYHbIX HOMUHANOB, TOrAa YCTaBHOM KanuTan
onpeaensetca no popmyne

K, = HoNo + X H, N;
Ho - HOMMWHaN 0BbIKHOBEHHbIX aKLUW
Ny - 4ncno pasmeLeHHbIX 0ObIKHOBEHHbIX aKLUM

Hi -HOMMHaA i-ro TMNa NPUBUIErMPOBAHHbIX aKLNIA
N; - YuCcno pasmeLleHHbIX NPUBUIETMPOBAHHbIX aKLLWUM i-ro TMna.



OBBIKHOBEHHBIE U [TPUBUJIETUPOBAHHBIE AKINN

[onst 06bIKHOBEHHbIX akLIMK B YyCTaBHOM KanuTare
AQO He MoXeT ObITb MeHbLle 75%. B AO «lasnpom»
yCTaBHOM Kanutan uernmkom cpopmMmpoBaH 3a cHeT
OObIKHOBEHHbIX aKLUNA.

Bnagenbubl NpUBUNErMPOBaHHBIX aKLMA HE UMEIOT
NpaBo rornoca Ha cobpaHnu akLMOHEpPOoB, HO B
yctaBe AO nponucaH pasmep AMBUAEHO0B Mo
NMPUBUINErMPOBAHHBbIM aKLIUAM.

PelueHne o HaYncneHnmm ouBnaeHaoB no
NnpuBUNErMpoBaHHbLIM akLMAM MPUHUMAET COBET
aKLUMOHEepPOB, B yCTaBe nponucaHa nukengaunoHHagqa
CTOMMOCTb TaKmnx akumn.



CTOMMOCTHAS OLIEHKA AKIUN

HomuHanpHast CTOMMOCTD aKIUKU ONPEACIICTCA YUPEAUTEISIMHU
npu co3gannuu AO 1 (PUKCUpPYETCS B €r0 yCTaBe.

llena, mo KOTOpOU pean3yroTCs aKIMU HOBOTO BBIIYCKA,
HA3bIBAETCA LICHOM PA3MEILEHUS WM SMUCCUOHHOHN LIEHOM.

Llena, mo KOTOpOM aKIUM MPOAAIOTCA HA BTOPUYHOM PBHIHKE
HA3bIBAIOTCS PHIHOYHOM IIEHOM.



BAJAHCOBASI CTOUMOCTD AKIIUH

)
S6 — 24270
Noa

S - 6anaHcoBasa CTOMMOCTb 06bIKHOBEHHbIX aKLMM

S 4 - CTOMMOCTb YMCTbIX aKTUBOB KOMMAHMK
S | - IMKBMAALMOHHAA CTOMMOCTb NPUBUAETMPOBAHHbBIX aKLLMIA

N, , - u1cno pasmelleHHbIX OObIKHOBEHHBIX aKL M

YncTble aKTUBbI- CTOMMOCTHAA OLLEHKa BCETo MMYLLLECTBA
npeanpuATAS 3a BbI4ETOM 0083aTe/1bCTB, KOTOPble UMEET
npeanpuaTMe nepes KpeauTOPOM.



LIEHA AKIM#

o 1N KOMNaHUN, Y KOTOPbIX AUBUAEHAbI
YBEMYMBALOTCA C NMOCTOSAHHbIM TEMIMOM POCTQ,
LeHa akumm onpeaenaeTcs

do
Po = o (1+g)

do — pasmep AMBNAEHAOB B TEKYLLEM roay

r-rogoBan JOXOAHOCTb, KOTOPYIO ¥enaeT NoayyuTb
NHBECTOP

g —TeMN pPoCTta AnsmnaeHaHbiX BblMAaT



JIOXOJTHOCTh AKITM#

Noxon OT aKkUMK:
* [lnsnaeHabl
* [TpMpoCT KypCcOBOW Pa3HULLbI CTOMMOCTU aKLMMK.

Tekywan (aMBnaeHAHan ) LOXOAHOCTb — XapaKTepu3yeTcs
Pa3MepOM rof0BbIX ANBUAEHAHBIX BbINAAT, OTHECEHHDIX K LiEHE
aKLWK.

R TeK = % *100%

d-ropoBble AMBUAEHAHbIE BbINAATbI
P — TeKyLlaA LueHa akuuw.



JIOXOJTHOCTh AKITM#

* [lonHaA AOXOAHOCTb XapaKTepusyeTtcs
PAa3MEepPOM BbiM/Ia4€HHbIX ANBUAEHAOB U
MPUPOCTOM LLeHbl aKLMI NO OTHOLLEHUIO K
B/IOXXEHHOMY KanuTany.

di+ (Po —-P1
= ( )*100

Po

an %

Po — cpeaHAA ueHa akuuu
P1- oxXnpgaemasa ueHa yepes roa
d1 — oxxknpoaemble AnBuaAeHAbl NO aKLUU



[TOYEMY PACTET WJIU TIAJIAET IIEHA AKIMU?

Ha cTouMOCTh akIuu BIMSET MHOKECTBO (PAKTOPOB: OT
MaKpPOIKOHOMHYECKOM CUTyallMy A0 ITyOJIUYHBIX
BBICKA3bIBAHUM BJIAJCIIBIIEB KOMIIAHUH.

Eciy UHBECTOPHI BEPAT B YCIIEX KOMIIAHWU, OHU
MMOKYIIAT €€ aKI[hH, a CO CIIPOCOM PACTET U IIEHA.
BepHo u oOpaTHOE: Korja Jejla y KOMIIAaHUM UAYT MJI0XO
WJIM UHBECTOPBI MEPECTAIOT BEPUTH B €€ TATbHEUIIIAN
YCIIEX, aKIUU JICHIEBEIOT.



KAk xyriuth AKIIMU CBEPBAHKA

1 https://www.voutube.com/watch?v=hlJL.hnZMek
Y&t=176s




