ok

LleHHbIe 6ymarn
$OHAOBbBIN PbIHOK



LleHHas 6ymara [oxoa

paxkgaHcKnm ROABRC

eHHasa 6ymara — 3To AOKYMEHT, YA0CTOBEPSAIOLMUN C
cobaoaeHnem yctaHoBNeHHOM $OopMbl U
06s3aTeIbHbIX PeKBU3UTOB UMYLLECTBEHHbIE NPaBa,
peyijecTB/IeHME UK Nepesaya KOTOPbIX BO3MOXHbI
TO/IbKO MpY €ro npeAbsiB/IeHUMN.

———— .

MOTYT OCYyLWLECTBATLCA TOJ/IbKO




parkgaHcknm Kogekc

C nepesayen ueHHoil bymaru nepexoaaT Bce
oBepsieMble elo npaBa B
COBOKYMHOCTM.




parkaaHckmmn Koaekc

TCyTCTBUE 06A3aTe/IbHbIX PEKBU3UTO
LleHHoi 6ymaru nam HecooTBeTCTBUE
leHHoI 6ymaru ycTaHOBJIEHHOM AN

ee popme BRACUST LQENUTOX

—




*[lONeBbIE
*AKLMKN NPOCTbIe
*AKLMN NpUBUIIErN-POBaHHbIE

*[JOJITOBbIE
s0bnuraymu
*BEKCEensd



= AKUMA —3TO Ao/1eBaf
LeHHas bymara,
KOTOpas AaeT npaBo
Ha AO/II0 B KanuTtane
dbupMbI N Ha
nonyvyeHue AoxoAa us
npun6bbian 3Ton pupmbl
B BUAe AUMBUAEHAA

s O6auvrauusa - ato

AONroBas LeHHas
bymara, koTopas
YAOCTOBEpSieT JOAr
dupmbl, AaeT nNpaBo
Ha Nony4YyeHue
npoueHTa un Bo3Bpar
BCEU CYMMbI A0ra no
NCTEYEHUM CPOoKa



m [lpaBo Ha ynpaBneHue AO

AKLMOHEP MMeeT NPaBo roaoca Ha obwem cobpaHmm akLLMOHEpPOB;
KOJINYECTBO €ro roJ0CoB PaBHO KOJIMYECTBY aKL MM

= [lpaBo Ha nonyuyeHue JoxoAa — AUBUAEHAA

Bonpoc o BbinnaTe AvBUAEHAA, ONpeseseHnm ero pasMepa peLlaeTcs Ha
obwem cobpaHnm akLLMOHepOB

m [lpaBo Ha nonyyeHue nmyuiectesa npu amkemngauum AO

B cnayyae 6aHkpoTCTBa PMPMbI aKLLMOHEP MMEET NPABO Ha MOJlyYeHne CBOEN
4,0/ UMYLLLeCTBa GUPMBI

= [lpaBo Ha nonyyeHue nHpopmauum
aKuMoHepHoe obw,ecTBo 0683aHO exxerogHo Nyb6MKOBaTb OTYET O

pe3y/abTaTaxX CBOEU AeATe/IbHOCTU B OTKPbITOM MevaTu



= [lpaBo Ha nonyyeHne GUKCMPOBAHHOIO AOXOAA —
AVNBUAEHAA

AKUMOHEP MMeEeT NPaBO Ha NoayYeHne GUKCMPOBAHHOIO
pa3Mepa AMBUAEHAA

= [lpaBo Ha nony4yeHue nmywecrea npu amkemgaumm AO
B cnyyae 6aH|<p0TCTBa dUPMbI aKLLMOHEP MMEET NMPABO Ha

NoslyYeHne CBOEN 40N UMYLLLECTBA GUPMbI MPEXAE, YeM
No 0ObIKHOBEHHOM aKLUK

= [MpaBo Ha nonyuyeHue uHpopmaumu
aKLMoHepHoe obLecTBo 06A3aHO exxerogHo nybanMkoBaThb

OTYET O pe3y/ibTaTaxX CBOeN AeATEe/IbHOCTU B OTKPbITOM
neyatm



m [IpaBo Ha Nosly4yeHMe rapaHTUPOBAHHOIO A,0X0A43

Bnageneuy obavraymm meeTt NnpaBo Ha NoJly4YeHMe rapaHTUPOBAHHOIO
pa3mepa A0X04a — NPOLEeHTa, HE3aBUCUMO OT Ha/IMuuMa Npubbian y
brpmbl

m [lpaBo Ha noslyvyeHMe YacTm uMmyuLecTsa npu ankemgauymm AO

B cayyae 6aHkpoTCcTBa PMpMbl BAagenel, obanraumm nmeet
nepBooYyepesHOe NPaBO Ha NOJIyYeHMe YacTM UMYLLECTBa (Mpexae, YeMm
BNaENbLibl MPUBUIErMPOBAHHbIX aKLWIA)

m [lpaBo Ha nosyyeHmne MHPOpMaLMm
aKkLMoHepHoe obuecTBo 0653aHO exxerogHo nybanMKoBaTb OTYET O
pe3y/ibTaTaxX CBOEU AeATe/IbHOCTU B OTKPbLITOM NeYaTu

m [IpaBo Ha BO3BpaT BCEM CYMMbI J0/1ra
Bnageneu obavraymmn nmeet npaBo Ha 6e3yCc/10BHbIM BO3BPAT BCEMN CYMMBbI
A,0/1ra Mo NCTEYEHUHO CPOKA



m [lepBUYHbLIN —

®dupma ToNbKO
BbINMYCTUAA aKLL UK,
NPoAaeT ee ONTOM
dbnpme- NOANUCYMKY, A
OHa NoAaeT X B
po3HMLY no bosee
BbICOKOW LleHe

m BTOopuyHbIN
AKUMOHEepbl MOKYNaloT U

nepenpoiaroT akumm
Ha oHAOBOM brpxe

doHgoBasA bupxa- mecto,
rae cobupatoTtcs

6pokepbl AN ayKLNOHHOM
TOpProB/au

LLeHHbIMM bymaramwm



*OOHO0BbLIN

BanoTHbLIN

*PNHaAHCOBbIN PLIHOK



CpaBHeHUue TOBapHbIU $boHA0BbIN

ObbeM pblHKa OrpaHMYeHHbI Bonblon,
HeOorpaHMYeHHbIN

Ob6beKkT pbIHKa MaTtepuanbHbin HemaTepuanbHbIn
TOBap TOoBap (NpaBa)
Cnocob [ponsBoacTBO MM Bbinyck B
obpasoBaHus pbiHKa A06bl4a TOBapa obpalyeHme LeHHbIX
bymar

Llenb obpasoBaHna  [pomnsBogcTBeHHoe [pouecc obpalieHus
PbIHKA AN TNYHOE
noTpebseHune



s O6oporT pblHKa akymn 3a-20051. (Mapd.donn.)

CLLUA (NYSE) 11742,2
CLLA (NASDAQ) 8363,1
AHenus (London SE) 4693,4
AnoHus (Tokyo SE) 3277,4
®paHyus (Euronext)** 2418,5
Mmanus (Borsa Italiana) 1098,7
Ascmpus (Wiener Borse) 38,595
Karada (TSX Group) 732,6
lepmaHus (Deutsche Borse) 1596, 4

Poccus 110



Bce bupxxeBbie pbIHKK
akumn—6onee 85%
obaunraumn—6oneeqs%

L B—100%
IHBeCTOpbI—CBbILLE120 ThiCAY
YYacTHMKN—CBbILWE 550 HAHKOB U
MHBECTULLMOHHbIX KOMMAHUU
JMUTEHTbI—CBbILLE350 SMUTEHTOB aKLUMN U
obimraumm

s CpegHe gHeBHOM 0HOPOT—CBLILIE 1 MPA. A0/,
CLUA




= Toproseuy, LeHHbIMY Bymaramy,
3aperncTpupoBaHHbIN Ha Bupxe, KOTOPbIN
npnobpeTaeT nan NpoAaeT A5 BaC LeHHble
bymaru, 3a 4TO NOly4aeT KOMUCCUOHHbIE.

m NOCPeAHUK, KOTOPbIN 3aK/IFOYAET CAE/KM 33
CBOM CYET, HO NP 3TOM MOJIy4aET NPABO Ha
B/IaleHME TEMM LLeHHbIMU ByMaramy,
KOTOpbIe OT NPOAaEeT



= HOMMWHAJ — JeHeXHasa cyMMa, 0603HayYeHHas
Ha aKL MK

m KYPC aKLMKU- PbIHOYHASA L,eHa aKLLuK,
yCTaHaBAMBatOLWaACA Ha GoHAO0BOW bupxke

= QOHAOBLIV MHAEKC- CPeAHUN KYPC aKL UK
KpynHenwmnx komnavum (Aoy — >KoHca)

= PblHOYHas ueHa dmnpmebl- LeHa BCex ee akL UMK,
OHA MOXeT He COBMNAaAaTb CO CTOMMOCTBIO ee
MMYLLEeCTBA



m bbiku

VrpatoT Ha nosblleHune
Kypca aKuuMn.

CKynarT akuum- nx
CTOMMOCTb pacTeT,
HaZ0 yCneTb BOBpeM#s
npoAaThb, MOKa He

YNaAyT LeHbl

m MeaBeau

MrPaKOT HA MOHUXKEHME

Kypca akLumm

[lpogaloT akuuu, 3atem
MOKYMatT NO HU3KOW
LLEHE N NOAYyYatoT

Pa3HULY



Kommepueckan — nosyyeHme npmnbblin ot
onepawymmn Ha pbiHKe

LleHoobpa3sytouan- CKaablBaHMe LeH Ha
LLeHHble bymarm

/IHbopMaLMOHHasA- obOpMAEHME U
DacnpocTpaHeHne nHpopmaumm o6 obbekTax
TOProBAn ( pUCK, AOXOA, NMMKBUAHOCTb)
Ceryvpyrollasa- cosgaHue npasu TOProsu,
DaspeLLeHne CNopoBs
lepepacnpegennTtencHas- nepemelLeHme
CPeACTB MeXAy OTpacaAaMMN N NpesNpUATUSMU




dUHAHCMPOBAHMNE NHBECTULLMOHHDIX
MPOEKTOB
= PMHAHCKMpPOBaHMe aedunumTa broaxeTa
m peryjnpoBaHue obbema geHeXXHOM MacChl,
HaxoAsLWwencsa B obpaleHnn (pasmeLleHme

=

| =
7

roCyAapCTBEHHbIX KPATKOCPOUHbIX t——-:' S
y S
obaurauun (FKO) ymeHblIaeT JeHeXH 2o
N
Maccy)
= MOralleHne paHee cAe/laHHbIX 3aMMOB

m COXpPaHEHNE AeHEXHbIX Ppe3€PBOB
(CTABOOHA)



[lpuBAEYEeHME NHBECTULLUN

MexoTpacsieBou Nnepesnms KannuTana
OueHKa cnpaBegIMBOM CTOMMOCTM KOMMNAHUU
CTpaxoBaHMe PbIHOYHbIX PUCKOB
npeanpuHuUMaTenemn

Peannsauunsa geHexHo-KpeguTHOM NOANTUKM
DopmMmMpoBaHMe 1 yNpaBaeHMUE BHYTPEHHUM
A,0/IrOM

®OUHaHCMpPOBaHWE PErMOHAIbHOIO Pa3BUTUA
PuHaHCMpOBaHMe 0bWEeHALMOHAbHbIX
nporpaMmm

CbepexeHns 1 nNeHCMOHHOe obecneyeHme
Hace/ieHUs



= HepgoctaTtouHoe pa3BmMTME MHBECTOPCKOMN
SEEINE

m Hu3Kaa MHBECTULMOHHAA KyAbTypa
HacesneHus

= GaKTNYECKNM NPOBaa NEHCMOHHOU pedOopMbl

= Hn3kum yposeHb pa3smTumsa H6asbl
OTeYeCTBEHHbIX MHCTUTYLLMOHAbHbIX
MHBECTOPOB



