PAHX“I-C NOBOJIXXCKUN UHCTUTYT
POCCUNCKAS AKALIEMWSA HAPOAHOMO X03ANCTBA yI—I PAB-}-IEHI/IH VIMEHVI I_I-A-

W FTOCYAAPCTBEHHORN CNYXGEH
NPW NPE3UAEHTE POCCMACKON ®EAEPALIMN CTO” bl I_I I/I HA

TEMA: Copep)>xaHue n MeToaukKa
M3yyeHus BONpPOCOB, NOCBSALLEHHbIX
paboTte ¢ dMHaAHCOBbIMMU
MHCTPYME@HTaMum

TutoBa AnekcaHapa OnerosHa, KaHAMAAT 3KOHOMUYECKUX
HayK



PUHAHCOBbI€ UHCTPYMEHTbI -
370 LUEeHHble byMarm u npoyune
aKTUBbI, KOTOPpble NMO3BOJIAKOT
nosaydyaTtb AONOJIHUTENbHbIE
OEHEeXHble cpeacTBa, cayXxart
MCTOYHUKOM BJIOXKEHUNA AeHer



LleHHaa 6ymara 3akpennseT
COBOKYMHOCTb MMYLLIECTBEHHbIX U
HEeMYLLIeCTBEHHbIX Mpas, MoAanexallmx
YAOCTOBEPEHNIO, YCTYrKe U
6e3yCI0BHOMY OCYLLLEeCTBNEHNIO C
cobrgeHnemM yCTaHOBNEHHbIX
3aKOHOM QOPMbI 1 MOPAAKA
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CBUAETEeNbCTBYET O NpaBe CO6CTBEHHOCTU Ha KanuTan, AaéT
NpPaBo Ha yyacTue B yNpaBJeHNM aKLIMOHEPHbIM 06LLIECTBOM,
AAl0T NPaBO Ha NMoJly4YeHUs 40NN B NMYLLECTBE NpeanpusaTus-
3MUTEHTA NPU ero NKBUAALUN

OTpa>kaeT OTHOLLUEHUSA 3aiiMa Mexzay NHBECTOPOM - INLIOM,
KYNUBLUNM LIeHHY Bymary, 1 SMUTEHTOM - INLLOM, BbIMYCTUBLUMM
3Ty LIEHHY Bymary

[AEeT NPaBoO Ha NoslyyeHne onpeaenéHHoro 4oxoaa ot SMUTEHTA

AAET NpPaBoO Ha pacnopsi>keHne KaKUM-TO KOHKPeTHbIM BMA0M
MMyLLEeCTBA

MOXET CIYXNTb NPeAMEeTOM KyNIn-npoAaku Ha ¢oHA0BOM
pbIHKe, 0becrneynBast Nepenme KanuTanoB OT OAHOI0 SMUTEHTA K
APYroMy, a Takxxe 1U3B/ieYeHre JOX0oa OT NPUPOCTa KYpCOBOWA
CTOMMOCTU

aKLUnn

O6nuraunn,
BeKcens,
Aeno3nTHbIe U
cbeperaTenibHble
ceptTnduKaTbl

obauraumnm,
npmMBMAErMpoBaH
Hble aKLun

KOHOCAMEHT 1
cknajckme
CBUAETeNIbCTBA

akuumwn,
obanraumm



*3aKpenIsieT COBOKYMHOCTb MMYLLLECTBEHHbLIX N HEUMYLLLECTBEHHbIX MPaB,
NoANeXaLlMX YA0CTOBEPEHMIO, YCTYMNKe N 6e3yC/IOBHOMY
OCYLLIeCTB/IEHNIO

*Pa3MeLllaeTCA BbllMyCKaMW

*IMeeT paBHble 06bEM 1 CPOKM OCYLLECTB/IEHWSA NPaB BHYTPWY O4HOrO
BbIMyCKa BHE 3aBMCHMOCTY OT BPEMEHU NPUOBPETEHMS LIEeHHOW ByMary
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e[lpaBa BnagenbLEB akUUU U
obnuraumm

eAkuumn (MMeHHas ueHHasa 6ymMara)
*Ha MoslyyYeHre YacTu NprbbINM akLMOHEePHOro obLLecTsa B BUAe
AVNBUNLEHIOB
*Ha y4acTre B yrpaB/eHNN aKLMOHEePHbIM 06LLeCTBOM
*Ha YaCTb MMYLLECTBA, OCTAOLLEerocs nocse ero MMKBuaaumnm

eO6aMuraumnm
*Ha MoJlyyeHne OT SMUTEHTa 0bInraunm B NPesyCMOTPEHHbIN B HEW CPOK ee
HOMWHANBLHOW CTOMMOCTU WUV MHOTO MMYLLLeCTBEHHOT O 3KBVBAaJIeHTa
*MOXEeT NpeAyCcMaTprBaTb NPaBo ee BNaLe/bLa Ha NojlyyeHne
PUKCMPOBAHHOIO B HeW NpoLeHTa OT HOMVHA/IbHOM CTOMMOCTM obanraumm
NGO VIHbIe NMYLLIeCTBEHHbIE MpaBa



OnNuUMOH IMUTEHTA - SMNCCMOHHASA LleHHas
bymara, 3akpensigroLLlas npaso ee BAajeNbLa Ha
NMOKYMKYy B NpeAyCMOTPEHHbIV B HEN CPOK U/
NPU HaACTyN/IeHN YKa3aHHbIX B HeW
00CTOATEILCTB OnpejesieHHOro KonmyecTBa akLUui
SMUTEHTA TaKOro ornunoHa rno LeHe,
onpezeneHHoOMN B ONuUMOHe SMUTEHTA.

OnNuUMOH 3MUTEHTA - UMEHHAs LIeHHas bymara

LleHa pasmeLleHns akum BO UCMONHEHWE
TpeboBaHMIM MO ONUMOHAM SMUTEHTA
onpeaenseTcd B COOTBETCTBUI C LileHOW,
onpejesieHHOV B TAKOM OMuUMoHe



[MTpn co3gaHnM Ny6ANYHOIO AV Heny6IMYHOro
akumoHepHoro obuiectsa (MAO, AO) ero
yupeanTenu onpesensaroT Be/IYMHY YCTaBHOIO
KanuTana, pasfendroT ero Ha onpeaenéHHoe
KOJINYECTBO akL M N PacrpesenstoT NxX Mexay
coboun 1 ApyriMy aKkLioHepamMu
NPOMNoOpLMOHaNbHO CpeACcTBAM, BHECEHHBIM UMW B
YCTaBHbIV KanumTan

YCTaBHbIV KanuTaa COCTOUT U3 CyMMbI
HOMWHANIbHbIX CTOMMOCTEN aKLNI,
NpuobpeTeHHbIX akLMoHepamm

BnageHwue akuyen noaTeepXaaeT rnpasBo eé
BMaZenbLia Ha BNajeHve 4acTbo akLMOHepHOoro
obLNecTBa



e AKUMN

¢ ObbIKHOBEHHbIE

e[lpyBenernpoBaHHbIE



[MAO MoryT BbinyckaTb ABa BuAa akLuMi - 0ObIKHOBEHHbIE U
NPUBUIETVIPOBAHHbIE.

O6bLIKHOBEHHbIE aKLMW NpejoCTaBIsoT CBOEMY BNajesbLy
cieayroLnii Habop npas:

NpaBo ynpaBneHUs akLOHEPHbIM 06LLIECTBOM Yepes yyacTume B
rO0COBaHUM MO PAa3/INYHbIM BOMPOCaM Ha 06LLLEM CObPaHMK
aKLIMOHEPOB;

MPaBo Ha NoJlyYeHie 4acTu A0X04a akLMOHEPHOro obLLecTBa
NyTEM MONyyYeHns ANBUAEHAOB;

NPaBoO Ha MNONy4YeHKEe YacTW MYLLLeCTBa 06LLLECTBA NOC/E ero
NVKBUAAUNN,

Bce o6biKHOBEeHHbIe aKyuu uMerom oOUHAKoebIl Ha6op npae u
00UHAKOBbIU HOMUHA/, He3aeUCUMO Om epeMeHU U ycaoeul ux
8bINYCKA - NpU CO30aHUU OKYUOHepHOo20 obwecmea uau npu
nocaeoyrowux SMUCCUsXx.

HomuHan akyuu Ha3HA4Yaemcsa npou3eosbHo, U 06bIYHO OH
Heb6onbWwou.



AKLMW, BbINYLLEHHbIE 1 OnJlayeHHble Npun
CO3JaHVK aKLUMOHepHOro obLecTsa, Ha3biBalOTCA
«pa3MeLleHHble aKLnn»

[1pn co34aHUM aKLMOHEepPHOro 0bLLecTBa ero
YCTaBOM MOXeT ObITb ornpezesieHO KOMYeCTBO
aKLI, KOTopble 06LLeCTBO B Aa/ibHelLLIeM BripaBe
pa3MeLlaTb A4OMOJHNTENIbHO K pa3MeLlleHHbIM
aKUMaM, yKa3aHbl NpaBa, npejoctaBisgemMble 3TUMU
akUMAMM, MOPSAAOK N YC/TIOBUA UX pasMeLLeHUs.

Takme akLUMM Ha3bIBaOTCA «06bABEHHbIE
aKunm»



Mpumep. YcTaBHOM KanmnTaa obLiecTtsa COCTOUT U3
1.000.000 06bIKHOBEHHbIX akLM HOMUHaNoM 1000
pybnen 3a akuymto. YCTaBOM akKLIMOHEPHOro obLecTBa
npeaycmoTpeH gononHuntensHbIV Bbinyck 1.000.000
OObIKHOBEHHbIX 06 BbABNEHHbIX aKLMIA HOMVHA/IOM
1000 pybnen 3a akymto

O6LLecTBO MOXeT He BbINyCKaTb BCe 06bAB/IEHHbIE
akumy cpasy. lNyenmyHo Mmoxet 6bITb MpoAaHa TOJIbKO
YacCTb pa3peLléHHOro yCTaBoM KOmMYecTBa C TEM,
YTOObI UMenacb BO3MOXHOCTb MO3Xe NpoAaTh eLLé
YacCTb

Tak, ecnm obuwiectso BbinycTUT 400.000 HOBBLIX akLMn,
OHO byZeT MeTb BO3MOXHOCTb MO34Hee BbIMyCTUTb
ewte 600.000 akumni.



Bcero 1.000.000 0 1.000.000 paHee

pa3sMeLlEHHbIX pa3MeLLEeHHbIX
06bIKHOBEHHbIX aKUMN [ 06bIKHOBEHHbIX aKLVW
Bcero 1.000.000 1 400.000 0b6bbIKHOBEHHbIX
06 bABNEHHbIX aKLU HOBOW 3MUNCCUU

06blkHOBeHHbIX akumi 1 1600.000 HeBbIMyLeHHbIX
O0ObIKHOBEHHbIX aKLW

Tenepb akUVOHEepPHOe 06LLEeCcTBO Ny6/IMYHO pa3sMeCcTu/o
400.000 akumw. 3TV akUMY TOPryrOTCA Ha PbIHKe
HapaBHe C aKUMAMMN, paHee BbIMyLLeHHbIMY NPV
CO34aHNN aKLMOHEepHOro obLiecTsa



YCTaBHbIV KanuTan obLecTtBa MOXeT bbITb
yBE/INYEH NyTEM YBENYEHUNSI HOMWHANbHOW
CTOMMOCTW aKL I NN pasMeLlleHns
JOMOJIHNTENbHbLIX akUW.

PeweHye 06 yBennyeHny yCTaBHOIo KanuTana
obLecTBa nyTemM yBeIMYeHNA HOMUHA/IbHOW
CTOVIMOCTW aKLUMN MPUHNMAETCA 06LLUM
cobpaHMemM akLIMOHepoB.

PeLleHne 06 yBennyeHnmn yCTaBHOro Kanmrana
obLiecTBa NyTeM pa3MeLLeHNS A0NONHUTEIbHbIX
KLU MPUHMMAaeTCSa 06LLM CObpaHvem
aKLIIOHEPOB MV COBETOM ANPEKTOPOB OOLLIECTBA,
ecny eMy npeaocTaB/ieHo NPaBo NPYHMMATb Takoe
peLleHrie B COOTBETCTBMU C YCTaBOM



LleHa pa3MelleHMA AONO/THUTENbHbIX aKLuUn
WA NOPSAOK ee ornpeaeneHmns MoxeT
YCTaHaBNAMBATbLCA ABYMA Cnocobamu:

peLleHVieM coBeTa AVPEeKTOPOB 06LLeCcTBa,
KOTOPbIV AO/IKEH eé onpesendTb, NCXOAA U3
PLIHOYHOW CTOMMOCTW TOPryemMblX akLi;

HE3ABNCUMbIM OLEHLLUNKOM.

Ecan ueHbl NoKynkn nan LeHbl crpoca u
NpeanoXeHns akuMin peryaspHo nyb6amkyroTcsa B
NeyaTin, TO OUEHLLUNK HE HYXEH, N 3TU LIEHbI
AOJ/IKHbI ObITb MPUHATLI AN ONpeAeeHNS
PBIHOYHOW CTOMMOCTM TakKMX akLWiA



eBbiKyn akuum
[1o MHNUMATMBE aKLUMOHEPHOro 0bLLecTBa

[0 HMUMaTVBE aKLVIOHEPOB

O6bIYHO 3TO 0ObIKHOBEHHbIE aKLMKN, MOC/1e BbIKyMa
obLlectBoOM 06paTHO (Ha CBOM HBasiaHC), HA3bIBAKOTCA
«Ka3HavyenckKkme akumnmn»



BbikyrnieHHbIe 06L,eCcTBOM akL iy MOCTYNaroT B
ero pacrnopsxeHume. Takme akLnm He
NpPeAoCTaBAAOT MPaBO rosioca, He
YUNTbIBAKOTCA NPV NOACYETE rO10COB, N0 HUM
He HaunCNaTCa AMBUAEHAbI.

ITU akUWW AOIKHBI 6bITb peanin3oBaHsbl Mo
LeHe He HXe X PbIHOYHOM CTOMMOCTU He
nosjHee yem yepes O4MH roj Co AHA nepexosa
NnpaBa CO6CTBEHHOCTW Ha Bblkyraemble akuun K
obLuecTBy, B UHOM C/ly4ae obLlee cobpaHume
akLMIOHEePOB A0/IKHO NPUHATL peLleHne 06
YMeHbLLUEeHV YCTaBHOIO KanmTaJsa obLecTsa
nyTem rnoraweHnsa ykazaHHbIX akLnK



*NpoBejeHVe TeHAepa
*06LLIeCTBO 06bIYHO NpegnaraeT akLMoHepaMm BbIKYNUTb Y HAX aKLMX MO
PUKCMPOBAHHON LieHe, KOTOpas 06bIYHO BbiLLe pbIHOYHOW. [epuog
AEVICTBUS MPeASIOXEHNS 06bIUHO OT ABYX HeAe b A0 MecsLa

*MOKYMNKa akLMin Ha OTKPbITOM PbIHKE
*06LLIeCTBO CKyMnaeT cobCTBEHHbIE akL MM Ha GOHAOBOM PbIHKE Ha 06LLX
OCHOBaHWAX 1 MO PbIHOYHOW LieHe DTOT BapMaHT NpoLLe, HO MOXeT
3aTAHYTbCSA Ha NPOAO/IXKNTENBHOE BPEMS



KoHconnpgaumna akumm

[lpoLiecc kKoHBepTaUny akuumii, B pesybTraTe
KOTOpOro Age nbo bosiee akuMM obLecTBa
npeobpasyroTca B O4HY HOBYH akLVIO TOW Xe
KaTeropuun (Trna)

HoMMHaAbHas CTOMMOCTb KaXA0W aKL
YBEeMUMBAETCA 3@ CYeT COKpaLleHMsa obLero
KOAIn4YecTBa akummn (BennyriHa yctaBHoro kanmrtana
OCTaeTCs HeM3MeHHOoN).

[Tpumep. MNpu KoOHCONNAaLNN aKLMIN C KOIPPULMEHTOM
3:1 KaxAbl Bnagenewy, akLnm obMeHdeT TpW CTapble
akUuMy Ha OAHY HOBYHO



Apo6neHune akunn (cnnnT)

[lpouecc KoHBepTaunm akunii, B pesynbTtarte
KOTOPOro ogHa akuua obLyecTsa npeobpasyeTcs
B ABe 1M 6oJiee akunmn TOW Xe KaTeropum (trna).

HoMMHanbHaA CTOMMOCTb KaXXA0W akuuu
YMeHbLLAeTCd 3a CYeT yBenyeHnd obLero
KOJIn4yecTBa akLUMIn (BeNYMHA YCTaBHOTO
KanuTanaa ocTaeTca HeM3MeHHOoWN).

[Mprmep. Mpu gpobneHnmn akunm ¢
KOapdpuumeHTOM 1:3 Kaxabli Bnagesnewl oomeHseT
OAHY CTapyro akUWMIO Ha TPV HOBbIE



[Tpoueaypbl 61PXeBOro NMMCTUHIa BO MHOT X
CTpaHax rnpeaycMaTprBaroT MUHVMAaNbHYHIO
LeHy akunun. Ecnm ueHa akumy nagaet Hxe,
bup>ka HanpasasgeT SMUTEHTY
npeaynpexzaeHre c TpeboBaHVeM 3a
OTBeZEHHOE BpeMsA MOBbICUTb CTOVMOCTb
akuuu.

B MHBECTULUMOHHBIX Aek/lapaunsax MHOTMMX
MHBECTULMOHHbIX POHAO0B COAEPXKNTCH
0053aTe/IbCTBO NMOKyNaTb U Aep>XaTb akLn
CTOMMOCTbHO BblILLIe onpeaenéHHOoN
BeIMUnHbI, Hanpumep, 100 pybnen



KoHconmaauusa akumimm MoxeT npruBognThb K
NOAB/IEHNIO APOOHbLIX akKUWW, YTO
3aTPYyAHSEeT peann3aunto rnpas
MUHOPUTAPHbIX aKLUMOHEepPOB Ha y4yacTuie B
yripaB/eHUN O6LLLEeCTBOM U BbIHYXXAAET UX
TpeboBaTb BbiKyna akUu 3TUM
0bLLEeCcCTBOM

Bbicokas LleHa KOHCONMANPOBAHHbIX KLU
CO3/acCT 3aTPYAHEHUS AN MEeNKNX
MHBECTOPOB B TOProB/ie 3STUMK akKLUAMM



Bbicokaa LeHa akuuy oTTankMBaeT Menkux
MHBECTOPOB 1 NPUBOANT K €€ HN3KOU
NIMKBUAHOCTU N HeLOOLEeHKe KOMMAaHUN.
YacTo 3TO NpoABNAeTCH B Upe3smMepHoU
LeHe akU/ OTHOCUTENIbHO LieH akL i
APYrX KOMMNaHM B OTPAaC/IN.

BbICTPLIV POCT LieH akuni 61aronoayyHbIX
KOMMaHW TakXXe MOXeT NPUBOAUTDL K
CHUXKEHUIO INKBUAHOCTW 3TUX aKLUWN U
noTepe 4acTi MHBECTOPOB



FnaBHOIA Lenbio BbIMycka NPUBUAErMPOBAHHBIX akUWiA ABASETCS NPUBIEYEHME
aKLIMIOHEPHbIM 06LLIeCTBOM Ha GUIHAHCOBOM PbIHKE HEA0POrvX CPeACTB ANS
CBOEro pasBuUTUS

O6LLI,€CTBO MOXXET BbllNMYyCKaTb OANH NN HECKOJIbKO BNAOB NPpMBUNAETMPOBAHHDBIX
dKUWW C Ppa3HbIMW NMpaBaMi

O6Laa HOMVHAaIbHAsA CTOMMOCTb BCeX BbIMYCKOB MPUBUIErMPOBaHHbIX akUUW He
MOXeT npeBbllaTh 25% OT pa3Mepa YCTaBHOro kanmTasa obLecTtBa

HpVIBVIﬂeFI/IpOBaHHbIe dKUMWN 0AHOrO TMna NPeAOCTaB/IAT akKUNOHEPAM - UX
B/ajge/ibuaM oANHaKOBbIN 0b6beM npaB 1 MMeOT OANHAKOBYHO HOMNHA/IBHYHO
CTONMMOCTb

O6wum 9. ecex munoe npueuse2upo8aHHsIX akyuli Aensemcs MeHobuwee
Kosnu4yecmeo npae, npedocmaesiaeMbiX aKyuoHepam

! OgHaKo, NpUBWIErMPOBaHHAadA akLUMA ABNAeTCH «CTapLUein» LeHHOoW 6ymaron,
NOCKOJIbKY MO Py GYHKLUWA OHa MMeeT npuopuTteT nepes 06bIKHOBEHHOM
akLmew, BbinMyckaemMow KoMMnaHvewn

Echn koMmnaHusa o6baABNSET O ansumnageHaax, To Biadenbubl NpNBNAErmMpoBaHHbIX
a|<|_|,|/||7| AOJDKHbBI NX MOYHYNTb PaHbLUE, YEM 6yﬂ,yT BbilJla4veHbl AnBMNAeHAbI IO
06bIKHOBEHHbIM dKLUAM

Ecam KoMnaHus NMKBUAVPYETCH, BbiNaaTa akTVBOB BNaje/bLam
APUBUAErMPOBAHHbIX aKLWIA TakKe MPOV3BOANTCA A0 BAaAeNbLeB
OObIKHOBEHHbIX aKLIW



Bnadenvysl npusune2UpoB8aHHbLIX
aKyuu, pasmep AnBuaeHaa no KOTopbIM
onpejesieH B yCcTaBe 06LLeCTBa, 34
MCKNHOYEHEM aKLMOHEpPOB -
BlageNbLueB KYMY/IATUBHbIX
NPUBUNErMPOBaHHbLIX aKUUW, He
umMerom npaea 20s0ca Ha o6wux
cob6paHusax, KpomMe C/iyyaeB NMPUHATUS
Ha obLemM cobpaHun peLleHni,
YLLEMAAOLLMX UX NPaBa



Bonpocsl, peleHns o KOTOPbIM MOTYT YLLEMUTb
NpaBa BNagenbueB NpUBUIErMpoBaHHbIX akLIA U
AAl0T MM MNpaBo ronoca:

peopraHm3aums n NMKBMAaUns akLMOHepHOro
obLlecTBa

BHeceHue n3aMeHeHuUn n gonosaHeHuni B yctaBs AQ,
OrpaHMuYMBalOLLINX MpaBa BAaAeNbLIEB
NPUBUNErMPOBaHHbLIX aKLW

M3MEHEHME CPOKOB BbIMNaThbl ANBMAEHAOB U(NN)
NX BEINYUNHBI

pasMep BbiMNaa4vBaeMow TNKBUAALIMOHHOW
CTOMMOCTU

BbIMYCK APYrMX NpUBUAErMpoBaHHbIX akLA,
AA0LWKMX X BRagenbLam 6onbLune npasa



B ycTaBe obLectBa A4O/KHbI ObITb onpeaesieHsbl:
pa3mMep AvBunaeHaa

CTOMMOCTb, BbIM/Ia4ynBaemMast npu JNKBUAALNN
obLuecTBa (MMKBMAALMOHHAA CTOMMOCTb) MO
NPUBUNETMPOBAHHBLIM aKLUSAM Ka)/J0ro Tuna Uunm

YCTaHOBJIEH MOPAAOK NX OTrpeaeleHNA.

Pasmep auBuaeHaa 1 NMKBUAALMOHHAS
CTOMMOCTb OMpPeAensitoTCs:

B TBEPAOU AEHEXHOWN CyMMe NN

B MPOLEHTaX K HOMMHA/IbHOW CTOVMMOCTW
NPUBUNETMPOBAHHbLIX aKLN



CamblVi pacnpOCTPaHEHHBIV BUA, MPUBUAETPOBAHHbIX
aKLUMIA NpeaycMaTprBaEeT TONLKO BbIMAaTy AMBUAEHAA

Korga Bbinyckaetca npriBUaermpoBaHHasa akuus,
NPOLeHTHAaa CTaBKa Ob6bIYHO YCTaHaB/IVIBAeTCH Ha
YPOBHE, CPaBHMUMOM C PbIHOYHOW MPOLEHTHOM
CTaBKOW, AeNCTBYIOLLEN B 3TO BPeMS

Popmysia TekyLlen 4OXOAHOCTU:
Am = fe/Up, rae
AT - TekyLlas 40X04HOCTh;
Ar - cpegHerogoBoM 4OX04 MO LeHHou bymare
(AnBraeHA),
LIp - pbIHOYHAA LeHa LeHHOoW bymaru

otcrona Up = de/fm



[lpyimep 1. PblIHOYHasA NpoueHTHada CTaBKa A
aHANOrMYHbIX LeHHbIX 6ymar paBHa 10% (3T LeHHbIe
oymary moryt gatb 10% npnbsinn). Oxmnaaemas
AOXOAHOCTb HOBOTO BbINyCkKa NMpuBUAermpoBaHHbIX
akUMKn oueHmBaeTcd pbiHkOM B 10%.

100 pyb6.
Te6|<5yu_|,as'-| PbIHOYHAasa ueHa Lp = ---------- * 100%= 1000
PYyo.

10%

Ecnn BennumnHa gnengeHga coctasnsget 100 pybnen, a
Tpebyemasa TeKkyLlaa 4oXo4HOCTb coctaBngaeT 10%, To
TeKyLLas PbIHOYHAA LieHa NpUBUIErMpoBaHHOM akL
coctasngeT 1000 pybnen, To eCTb AAHHbIN BbIMYCK
AO/IKEH pa3sMellaTbcs no ueHe 1000 py6nen 3a
aKUMIO



PewieHus o BbinnaTe AVBUAEHAOB, O pa3mepe n Gopme mnx
BbIM/1aThl MO aKUMAM KaXA0ro T1na, NPpUHMAarTCa 06LLMM
cobpaHem akLIMoHepoB.

Pasmep aBraeHA0B He MOXET ObITb 60/bLUE
PeKoMeHA0BaHHOIro COBETOM AMPEKTOPOB 0bLiecTBa.

MexaHn3Mm pacripeseneHunsa npnbsliv opMmMpPyeTcs COBETOM
ANPEKTOPOB 1 HOCUT Ha3BaHMe AVNBUAEHAHOW NOJUTUKIA.

Cpok BbINnnaThl AMBUAEHAOB He LO/KeH npeBbilaTh 60 gHewn co
AHSA MPUHATNSA peLueHns 06 nx Bbinaare.

NcToYHMKOM BbIniaThbl AVBUAEHAOB ABASETCA YNCTasd NPUBBINIb
obLuecTBa

dopmMbl BbiNAaTtbl AVBNAEHAOB: AE€HLIVI UV UMYLLIECTBO

AvBraeHAb! Mo NpUBUNErMpoBaHHbIM akUWSM onpeiesieHHbIX
TUMOB TakXXe MOryT BbIM1a4vBaTbCA 3a CHET paHee
COOPMUMPOBAHHbLIX A5 3TUX Lenew cneymanbHbiX GOHA0B
obLlecTBa



PewieHne CoBeTa ANPEKTOPOB O BENNUYNHE

ANBNAEHOOB MO PA3HBLIM KaTETOPUAM W
TNMaM akymni

YTBepXxaeHne obLKyM cobpaHmem
aKLMOHepOoB BeNNUnNHbI AVBUAEHAOB MO
Pa3HbIM KaTeropuam u Tunam akuumi

3akpbiTne
| W W (@]
CBepka peectpau || 'CocTaBfeHVe peecTpa
YUYET BCeX akLMoHe- aKUuMoHepoB
POB, AN NOoSTyYeHns

MPUHNMAOLLINX AVBNAEHAOB MO OTAe/IbHbIM

ydacTuve B obLieM KaTeropuvsam 1 Tnam akLmii
cobpart—

«IKC-AMBUNAEHAHadA
AaTa»




O6nurauma - SMNCCMOHHas LeHHaa bymara,
3aKpenadaroLLas NnpaBo ee BAajenbLa Ha
nony4yeHme oT aMUTEHTa obnraunm B
npeaycMOTPEHHbIV B HEW CPOK ee
HOMWHAaNBbHOW CTOMMOCTW UAN MHOIO
NMYLLLeCTBEHHOIO 3KBMBaIeHTa

Obnurayma moxeT npeaycMaTpmMBaTbh NMpPaBo ee
B/laZenbLla Ha nonyyeHme GprKCMpPOBaAHHOIO B
HeW npoueHTa OT HOMWHAa/IbHOW CTOMMOCTWU
obnnrayny 1Mbo rHble NMyLLeCcTBeHHble NpaBa
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O6nurauus, obecnevyeHHast o4HVM 13 BMUAOB obecrneyeHus,
obnajaet 60/ibllen HAAEXHOCTLIO B r1a3ax MHBECTOPOB U
MO3TOMY MOXXET NPoAaBaThbCs C MEHbLUEU KYNOHHOW
CTaBKOW.

lpu ebinycke 06nu2ayul c o6ecnevyeHueM yKa3biBaeTCs BUA
obecneyeHus (3a10r, NOPYUNTENBCTBO, HAHKOBCKAS
rapaHTus, rocygapcTBeHHasa NN MyHUUKMNaabHas
rapaHTus) 1 AaHHble 11La, NpeAoCTaBAArOLLEero
obecneyeHve

Buabl obecneueHuns:
3a0r;
6aHKOBCKas rapaHTus;

NOPYHUNTENBCTBO TPETLEINO J/IMUA, rOCyAapCTBEHHAA NN
MYHWLUWTa/IbHAA TaPaHTUNA



C 3aJ10roBbIM -npeaMeT 3a/710ra: UeHHble bymaru, HegB/XMMOe NMYLLLeCTBO,
obecneuyeHvem CTOMMOCTb 3a/10)XKEHHOI0 UMYyLLIeCTBa, 06 EM TpeboBaHNI
BnajgenbLeB obamnraunmn, obecrneymBaemMblX 3a/10MOM;
-Kakve npaBa MerT Bnajesblibl 06amraymin ¢ 3a/10roBbiM
obecrneyeHmMeM Ha noayyeHme B Ciydae HenCrnosiIHeHNA UK
HeHaAexallero NUCNoJIHEeHUSA 06A3aTeNbCTB NO OBAUTrALNAM;
-CBeJeHNA 0 CTPaXxOBaHUM NnpeaMeTa 3a/0ra;
-NOPAAOK Ob6paLLleHVs B3bICKaHWA Ha NpeAMeT 3a10ra, B TOM
ymncne n yepes Cys, a Takxke nopasok nepeymncieHmns
AEHEeXHbIX CpeacTB BlajenbLuam obamraunii, NosyyeHHbIX OT
peanm3aymm 3a10XKeHHOro MYLLLeCTBa

6aHKOBCKOW -CyMMY B6aHKOBCKOW rapaHTunu;

rapaHTuen - NOPAAOK NpeAbaABeHVs BagenbLamMmmy obnmraunia
NMMCbMEHHOro TpeboBaHVA rapaHTy B C1y4ae HEUCMNOJIHEHNS
SMUTEHTOM 06543aTeNbCTB Mo 06Anraumam, U cogepxaHme
TaKoro TpeboBaHUS;
- CPOK, Ha KOTOPbIV BblgaHa 6aHKOBCKAs rapaHTns, KOTOPbIN
A0/KeH He MeHee YeM Ha LWeCTb MecdaueB NnpeBbIWwaTth 4aTy
(CPOK OKOHYaHWS) NoralleHnsa obnuraymin, obecreyeHHbIX
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rocyfapCcTBeHHOW -CBejeHVs O rapaHTe, BKaoYatowme ero HammeHoBaHuve (PO,

nnun cybbekT PO, MyHULMNaNbHOe 06pa3oBaHme) u
MYHULMNANIbHOW  HaMMeHOBaHWeE OpraHa, BblAaBLUEro rapaHTuUio OT MMEHU
rapaHTnem YKa3aHHOro rapaHTa

-06beM 0653aTeNbCTB MO rapaHTUY;

-CPOK, Ha KOTOPLIN BblJaHa rapaHTus;

-NOPAA0K NpeabaB/ieHNA TPeboBaHUW K rapaHTy no
NCMOJIHEHUIO FAPaHTUNHBIX 06A3aTesIbCTB;

-NOPAL0K 0bpaLLeHnNs B Cy (apOUTPaXKHbIN Cys) C NCKOM K
SMUTEHTY WKW rapaHTy, B C/1y4ae HEBO3MOXHOCTU
nosiydeHVs Bnagenbuammy obnmraunii, obecnevyeHHbIX
rocyfapCTBEHHOW AN MyHULMMNANbLHOW rapaHTuen,
YAOB/IeTBOPEHNSA CBOUX TPEOOBAHMIN MO 0bAUraymam

nopyuyuTesIbCTBOM -06bEM, B KOTOPOM NOPYy4YUTEIb OTBEYaEeT nepes
Bnagenbuamuy obauraunii, obecneyeHHbIX
NOpPyYNTENBLCTBOM, B Clydae HEUCMONHEHMNSA SMUTEHTOM
06513aTe/IbCTB MO 0bAnraymsam



Heob6ecneueHHble o06aMnraumm - 3To obamrauuu
He obecneyeHHble KaKUMUN-TNH60
MaTepuanbHbIMU UV HEMATePUaNbHbIMU
akTuBamum. OHM obecneyeHsl
«106POCOBECTHOCTBLIO» KOMMAHWW, T.e. ee
0643aTeNbCTBOM OMIaTUTb MPOLEHTbI U
BO3MeCTUTb BCHO CyMMY Obiraumm npu
HaCTyn/JIeHUW CpOoKa nnarexa.

B cnyyae 6aHKpPOTCTBA KOMMaHUM obnagatenu
3TX 06/Iraumii CTAaHOBATCA TOJIbKO OAHVMU U3
KpeanTopoB KOMMNaHMW. Takmne obanraumm
ABNIAKOTCH MeHee HaAEXHbIM MO CPaBHEHWIO C
obecrneyeHHbIMU U MO3TOMY CTaBKa NMpoLeHTa No
HUM OObIYHO BbiLLIE



Bnageney KoHBepTVpyemMou obnmraymm
Nnony4yaeT NpPaBo NPMobpecTy no
YCTAaHOB/IEHHOW B MpOCrekTe LeHe
onpejeneHHoe Kon4ecTBo 06bIKHOBEHHbIX
NIV NPUBUNETMPOBAHHBLIX aKUMIA NIV APYTNX
B/AOB 0B6AMraLMin 3TOro Xe SMUTEHTA

OObIYHO MO KOHBEPTUPYEMbIM 0BAUTaLUNAM
KYMOH HIKXe, YeM Mo 0bbIYHbIM 0b6AUTraLnAM
3TOr0 e SMUTEHTa

B cnyyae oTkasa Bnajenbla KOHBEPTPYeMOoW
obnuraunm ot nNprobpeTeHns HOBbIX LIeHHbIX
bymar oH MOXeT NpoAaTb 0b6anrauunto
SMUTEHTY MO HOMUHA/IbHOW LieHe



Apumep. [pun BbiNycke KOHBEPTVPYEMbIX 0b6/1raumii B npocrnekTe bbiio
YyKa3aHo, UTO 0ZHa KoHBepTupyemas obamrauma HommHanom 1000 pybnew
OBMEHMBAETCH Ha YeTblipe 06bIKHOBEHHbIe akLUV SMUTEHTA, KOTOPbIE CTOAT
B 3TO BpeMmd no 200 pyb6iein akums

A0 HacTynieHss MOMeHTa KOHBepTauuy BnajeseL, KOHBepTpyemMou
obvrauny nmeeT NpaBo NPoAaTh eé ApyromMy nHBecTopy. MNpn HacTynaeHun
MOMeHTa KOHBepTaLuuy BnageseL, KOHBepTMpyemMomn obamraymm nmeet
NPaBo 06MeHATb eé Ha 4 06bIKHOBEHHbIE aKL U UV NPeAbABUTL SMUTEHTY
A9 BbIKyMa.

KoHBepTaL o NaaHpyeTcs Npon3BecTn yepes rog. Ecnm yepes rog LeHa
0ObIKHOBEHHbIX akLMIn BblpacTeT 4o 250 pybnen, To Bnageney, obnvraymu
MOXeT rnpunobpectn Yetbipe akymm 3a 1000 pybae n okynmnTb 3aTpaTtbl Ha
MOKYMKY.

Ecnn pocT byaeT ewlé 6onblue, Hanpumep, 350 pybaei 3a akuumio, T0
Bageney, obanraumm CMoxXxeT He TOJIbKO OKYMMUTb MOKYIKY, HO 1 3apaboTaTh
Ha 3TOM, KOHBEPTKPOBAB 06AMIrALMIO 1 NPOAAB akUMK MO PbIHOYHON LieHe 4
x 350 = 1400 pyb6nei.

Aoxopa coctaBut 1400 - 1000 = 400 pyb6new.

Ecnur e LeHblHe MoBLICITCSL-TO NDHMAEALLAG =02BDAJILAETCA IMATEHTY



A OCPOUHbI BbIKYN - O/HA U3 Hanbonee
NpuBeKaTeNbHbIX 0COBEHHOCTEN KOPNOPaTUBHbIX
06IMraumin C TOYKM 3peHNA YaCTHOIO MHBECTOPA

ANVHHLIE Bymaru (Co CpokoM obpatlleHusa 40 Tpex-
YyeTblipex f1eT) NpeBpaLLatoTcs B KOPOTKME — TPEX-
LiecTuMecsaYHble C M3BEeCTHbIMU YCNOBUAMU
noraweHus.

O6anraynm, NoraleHHblIe SMUTEHTOM AOCPOYUHO,
He MOryT 6bITb BHOBb BbINYLLEHbI B 0bpalleHmne

Bnagenbubl o6nuvrayvm moryt notpeéboBaTtb
AOCPOYHOro norawieHva o6nurauun rno
OCHOBAHUAM, NMPSAMO NN KOCBEHHO CBA3aHHbBIM C
HaAEeXHOCTbH IMUTEHTA



B HBECTVpOBaHUW PENTUHI 0baunraumii - 3To oLeHka
N1aTeXecrnoCoObHOCTN 3MUTEHTA 3TUX 0bAUraL i

KpeanTHbIN PeNTUHE obnraun nprcBanBaeTCs
PENTVHIOBbIMW areHTCTBaMu. ECTb TpU KPYMHbIX
MeXAYHAaPOAHbIX PENTVHIOBbLIX areHTCcTBa Standard &
Poors, Moody's 1 Fitch n HauMoHanbHbIe areHTCTBa -
JkcnepT, HPA, Pyc-PenTtuHr

Yem BbiLLEe peTUHT 06aivrauuun, Tem Bbille eé
HaAE>XXHOCTb OTHOCUTENIbHO APYrX aHaNIorNYHbIX
LEeHHbIX bymar.

PenTuHr ob6mraymm MoxeT He COBMNagaTh C PEUTUHIOM
SMUTEHTA, MOTOMY UTO MPU NPUCBOEHUN PEUTUHTA
YUUTBIBAKOTCA Pa3Hble XapakTepuUCTkmn obanraymm
KOHKPETHOW 3MUNCCUK, B TOM Yncne n popmMa obecrneveHus
(3as10r, 6BaHKOBCKAsA rapaHTUA, MOPYYNTEIbCTBO



*rOCYapPCTBEHHbIE

* BbIMyCKaroTCA Poccninckon pegepauen n cybbektamm Poccninckon pegepauumm (MmH1MCTEPCTBO GUHAHCOB
P®)- pecnybankamu, KpassMu 1 061actamMm

e Pa3|v|epb| 3aMMCTBOBaAHNA Ha PblIHKE ANA rOCyAapCTBEHHbLIX 06}'II/IFaLI,I/II7I onpeaenarTcd 3akoHO4aTe/IbCTBOM O 6I-OLI,)K€Te

. LLEHa 3aMCTBOBAHWA 3aBUCUT OT (I)I/IHaHCOBOI'O COCTOAHWNA TOIro Nan NMHOTo Cy6b6KTa OBV NCcTopun ero
3aMCTBOBaAHWN

* Toprytotca OP3 Ha MoCKOBCKOW brpxe, NprobpecTy X MOXHO Yepes ntboro bpokepa

*MYHULIUMAJIbHbIE
* 3aKOHOAATENBCTBO MO3BOSET BbIMYCTUTL 06/IMraLMnN NH060MY MyHULIMNAAbHOMY 06pa3oBaHNIO, OT 061aCTHOFO ropoja-
MUIJIMOHHMKA /10 CENIbCKOTO MOCENEHNSA C HaceNeHneM NMATLCOT YenoBek
* BbINYCK 0611raunii Nog Kakon-Hubyab NPOEKT C BO3IMOXHbBIM A0XOA0M (MAATHbIA MOCT, NaTHas MeCcTHas 40pora,
KOTE/IbHAas) MOryT 3aMHTEPECOBAaTb MHBECTOPOB. MOCKO/bKY €CTb UCTOUYHMK OMAaThl 06/IMraumii U NPOLLEHTOB
* Beiniatbl Mo 06AUraumsam Ans CTPOUTENbCTBA LUKOAbI UK CMOPTKOMMIEKCa ByAyT NOKPbIBaTLCSA 13 06LLX JOXOA0B
MYHULMNAANTETA U MOTYT He HaliTK nokynaTenemn

eBbinyckaeMble KOMMepYeCKUM opraHnsaumsamm

e MOXKET OCYLLECTB/IATbCA 63 rocyaapCTBEHHOMN perncrpaumm Ux BbiycKa
(AONOMHUTENBbHOrO BbIMYCKA), perncrtpaynm npocnekta obamrauun,
rocyaapcTBeHHOW permncrpaunm otyeta (bupxesble)

e BupxxeBble 06/1MraLMm He MOryT BbiMyCKaTbCA C 3a/10rOBbIM 06ecrnevyeHnemM
e BbiMslaTa HOMWUHANIbHOM CTOMMOCTU U MPOLIEHTOB MO 06UraLMsAM OCYLLLECTBASAETCA TOJIbKO AEHEXHbIMU
CpeacTBaMMU.



TepMirH «cekbropUT3aUnA» (“securitisation”)
NONYUYU/ LLUNPOKOE PacnpocTpaHeHme Ha
MeXAYHapPOAHbIX PUHAHCOBLIX PblHKax B 80-X
rogax rnpoLuaoro seka.

JTOT TEPMUH MOoAYEepPKMBaAET 3HAUMMOCTb
NpOoLIeccoB 3aMeLleHNa TPpagNLMIOHHbIX
PVHaHCOBbLIX Onepaunm B Bge 6aHKOBCKUX
KpeAnToB HOBbIMUN GUHAHCOBbLIMU
MHCTPYMeHTamMm, obecrneyrBatoLL My
npuBaeyeHne GpHAHCOBbLIX PecypCcoB NyTeMm
SMUCCUN LIEHHbIX Bymar



CeKbOpUTUN3aLUMS B LULMPOKOM CMbIC/IE -
3aMeLLeHVEe K/TaCCMYeckoro 6aHKOBCKOro
KpeanToBaHNA GUHAHCMPOBAHMEM, OCHOBAHHOM
Ha BbIMyCKe LeHHbIX bymar

CekblOpUTU3aLMA B Y3KOM CMbIC/1€ - MPOLEeCC
TpaHCchoOpMaLMN HENVKBUAHbBIX aKTUBOB B
BbICOKOIMKBMAHbIE LIeHHble Bymarun.

MIcnonb3oBaHVie MeXaHM3Ma CEKbHOPUTU3ALINM
No3BoSeT 6aHKaM pePUHAHCMPOBATb
BbllaHHbIE KPeANTbI



1. JIn3mHroBble nNnaTexm
2. 3a[0/HKEHHOCTb MO KpegUTHbIM KapTam
3. [loctynneHuna oT NnaTHbIX aBTOMOOWIbHbIX

1. inoTeuHble KpeanThl
2. ABTOMOOW/IbHbIE KpeaUTbl
3. CTyaeHYecKne KpeamnThbl Aopor

4. Bbipyyka Tene@OoHHbIX KOMMAHWIA
4. KpeauTbl Mo 3an0r AonAn 5. Bbipyyka aBTOTPAHCMOPTHBLIX KOMMAHWI

B HeABVXXMOCTU 6. [lnaTexu 3a N0Nb30BaHMeE Kabe/ibHbIM
TeneBuAeHNEM

5. MoTpebuTenbckmne 7. BbIpydyka OT NPOAAXM aBUALMOHHBIX U

KpeauTbl KeNe3HOA0POXHbIX 6UIETOB

8. [loctynneHws oT pecTopaHHOro brsHeca
S [locTynieHnsa oT NCMOob30BaHUA

MaTEHTOB I TOBAPHbIX 3HAKOB

10. OnnaTta ycnyr MegmnuUnHCKNX yupexxaeHuin

11. Hanorw, céopbl Y NOWIVHBI

12. [TpaBo Ha J06bIYY NOJIE3HbIX
NCKOMaeMblIX

13. [locTynieHUsA OT MOPCKMX KOHTPAKTOB



[lBa TMNa NNoTeYHbIX LeHHbIX bymar:
MNOTEYHbIN CcepTUPUKAT

nnoTeyHasi oonmraums



PAHX“I-C NOBOJIXXCKUN UHCTUTYT
POCCUNCKAS AKALIEMWSA HAPOAHOMO X03ANCTBA yI—I PAB-}-IEHI/IH VIMEHVI I_I-A-

W FTOCYAAPCTBEHHORN CNYXGEH
NPW NPE3UAEHTE POCCMACKON ®EAEPALIMN CTO” bl I_I I/I HA

TEMA: Copep)>xaHue n MeToaukKa
M3yyeHus BONpPOCOB, NOCBSALLEHHbIX
paboTte ¢ dMHaAHCOBbIMMU
MHCTPYME@HTaMum

TutoBa AnekcaHapa OnerosHa, KaHAMAAT 3KOHOMUYECKUX
HayK



