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BBenenne

Kene3HOMOpOKHBIN TPAHCHIOPT SBIAETCS HEOTHEMJIEMON YacCThbiO
SKOHOMHYECKOH cucremMbl P®, a [y HEKOTOpBIX ee oTpaciieii — 0a30BBIM
9JIEMEHTOM HETOYKH J00aBJICHHOH CTOMMOCTH MPOM3BOANMON MPOIYKIUH.
Takum o0pazoM, >KeJIe3HOJOPOKHBIN TPAaHCHIOPT HEMOCPEICTBEHHO yJ4acTBYET
1 BHOCHT CyIIeCTBEHHbIN BKIa] B pocT BBII P®.

IIpu 3TOM yCTONUUBBINM POCT MPOU3BOJCTBA TPAHCIIOPTHOM NPOIYKIIUU
KEJIE3HOJOPOKHOT O TpaHCIOpTa o0ycnaBnuBaer HE00X0AUMOCTh
COOTBETCTBYIOIINX HMHBECTUIMHA B pa3BUTHEe WHOPACTPYKTypel. OjHaKo,
OAO «PX/», obnamass BTOpoH B MHpE OKCIUIYyaTallMOHHOW JUTMHOM
nH}pacTpyKTypsl (a cpeam >KeJIe3HOJOPOKHBIX KOMIIAHMHA — IepBOH), MO
00beMy MHBECTHIMH B Pa3BUTHE MHPPACTPYKTYPHI HAXOAMTCS MO3aIU JPYrHX
mupoBbix gepxkaB (CHIA wu Kwuras). AHanoruuHo, HECMOTpss Ha pPOCT
rpy30000poTa 10 POCCHHCKHM EJIEe3HbIM JI0pOoraM IPaKTHYECKH J0 YPOBHS
1992 1., WHBeCTMIMH B pPa3BUTHE HHPPACTPYKTYphl B HACTOSILEE BpEMs
MeHblIle ypoBHs 1992 1. B 1,7 pa3a.

[epexoxa keIe3HOAOPOKHOTO TPAHCIOpTa K (DYHKIIMOHHPOBAHUIO B
YCIOBUSIX PBHIHOYHBIX OTHOIIEHWH MpEABSBISICT HOBBbIE TpeOOBaHUS K
OAO «PXI», npeemuuky MIIC P®, B uwactu (uHAHCHPOBAHUS Pa3BUTHS
KENME3HOMOPOXKHON  mH(ppacTpykTypel. Eciu B yclmoBHSX — IUIAaHOBOM
SKOHOMMYECKONH CHCTEMbl MHBECTHIIMM B Pa3BUTHE >KEJIE3HOJOPOMKHOIO
TpaHCIOpTa OCYHIECTBISUIUCh 3a CUYET TOCYyAapcTBa, TO B COBPEMEHHBIX
PBIHOYHBIX YCJIOBHAX HEOOXOAWMO TIPHUBJICYCHHE BHEIIHUX HCTOYHUKOB
(MHAHCHUPOBAHUSL.

OAO «PX]Jl» B cpaBHEHMH ¢ MHUPOBBIMM  aHAJOraMu
(>Kene3HOIOPOKHBIMHU KOMITaHHSIMH) obnanaer Hepealn30BaHHBIM

NOTCHIHMAJIOM HMCIIOJIB30BaAHUA 3a€MHOI'O KaIllydTaja. TaK, OTHOIIICHUE YUCTOM
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3anomxeHHocTn OAO «PXK]I» k kanuranu3anuu komnanuu coctasiser 11,1%,
B TO BpeMsI KaK Ha HEMEIKHX jkelie3HbIX goporax (DB AG) naHHbIi noka3aTeib
cocraBisieT 68%, xene3neix goporax CHIA — na ypoHe 37-40%, kaHaICKUX
JKeJe3HbIX 10por — 35-36%.

OnHUM W3 TNEepCHEeKTUBHBIX HANpPaBJICHUHA NPUBJIECUECHUS BHEIIHUX
uctouHukoB ¢uHancupoBanus B OAO «PXK]» sBnsercs mpomaxka axiuid
JIOYEPHUX M 3aBHCUMBIX 00mecTB. Heo0X0anMo OTMETHTh, YTO JaHHBIN METO.
IIMPOKO HUCMONB3yeTCd B MUPOBOH MPAKTUKE — OIBIT BBIXOJA HAa OTKPHITHIN
OMpPKEBOW PHIHOK MMEIOT *keJe3Hble goporu Aurmmu, Kutas, Kanamer, CILA,
Mexkcukn u apyrux crpad. B OAO «PX]I» Taxke He HCKIIOUE€HA BO3MOXKHOCTh
npoBesneHus PO komMmaHuu mocie OKOHYaHUS TPEThEro dTama CTPYKTYPHOH
pedopMBI 5KelIe3HOI0POKHOTO TPAHCIIOPTA.

Tem He MeHee, yxxe B Ommkaiiliee Bpems IUIAaHUPYETCS NpoAaxa
naketoB axkuuit psga 30 OAO «PX». Baxno, uro pasmep Ccpencrs,
mpuBiicueHHBIX B OAO «PX» Takum o0pa3om, JOCTaTodeH JUIs
(bMHAHCUPOBAaHUSI OCHOBHBIX MHBECTHUIIMOHHBIX MH(PPACTPYKTYPHBIX MPOEKTOB
Kommanum (Hamp., mopt VYcrb-Jlyra, Ky3HENOBCKMi TOHHENb, pa3BUTHE
MOAX0A0B K nopram A3oBo-UepHOMOpCKOro OacceiiHa, MorpaHIepexooB s
skcriopta Hedpti B Kuraii u 1p.).

IMunorueiM mpoektoM mno mnpojaxke akmuid J[30 OAO  «PXI»
sBiugerca npopaxka mnakera axkmuid OAO «TpaHCKOHTEHHep» KpYyNHBIM
MEXIYHApOIHBIM HWHBECTHMIMOHHBIM (oHmam u EBpomeiickomy ©OaHKy
PEKOHCTPYKIMM M pa3BuTHA. Tak, B pesynbraTe npopaxu 15%-ro makera
akmuii /I30, OAO «PX» mnomyumno 7,8 wmipa.py0., Kortopble ObLIH
HaIpaBJICHbI Ha Pa3BUTHE MHPPACTPYKTYPHI KEJIE3HOIOPOKHOTO TPAHCIIOPTA.

B coBpeMeHHBIX yCIOBHSX I7I00aTBHOTO (PMHAHCOBO-3KOHOMHYECKOTO
KpHU3UCa BO3MOXKHOCTHU JIOCTYMA KOPIOpPALUi K 3a€MHOMY KaIllUTally CEPbE3HO

cHmkeHbl, 4To oTHocutcsi U Kk OAO «PX]». Tak, mo BhlllIeHA3BAHHBIM
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npuunHaM, OAO «PX]» npumiocs OTIOKHUTE 3allycK MpOrpamMMbl
3aMMCTBOBAHUH Ha pPBIHKE E€BPOOOJIMTallMid M PaccCMOTPETb BO3MOXKHOCTH
CHIDKEHMsS] MHBECTULIMOHHOW mporpaMMbl. TeM He MeHee, MHBECTUIMU B
UH(PACTPYKTYPY KEIE3HOJOPOXKHOIO TPAHCIOPTa HE TOIBKO CIIOCOOCTBYIOT
noaroroBke OAO «PX]I» k pabore B MOCT-KpU3UCHOW SKOHOMHUKE, HO H
co3maror paboune Mecta B Poccuum yxke ceifdac, 4TO IOJUEPKUBAET
HEOOXOANMOCTD MCIONB30BAHMUS MIEPEIOBBIX HHCTPYMEHTOB (DOHIOBOTO PHIHKA

JUT TPUBJICYCHUSA I/IHBeCTI/IHI/Iﬁ B OTpaciib.

1. OcHOBHBIE XapaKTepUCTUKH (OHTOBOr0 PHIHKA
1.1. ®uHaHcoBbIH U POHAOBBIA PLIHKH, HX YYACTHUKH

KapnunanbHele 3KOHOMHYECKHE pepOpMBI HE MOTYT CUHTAThCS
3aBEpIICHHBIMH JI0 TeX TOp, MoKa He OyaeT co3aaH 3p(eKTHBHO NeHCTBYIOINI
(bMHAHCOBBII PHIHOK, IO3BOJISIONIUI NPHUBJIEYh B 3KOHOMHUKY WHBECTHIIMOHHBIE
pecypchbl. YuuThIBas MacmTaObl SKOHOMHYECKHX NpeoOpa3oBaHHUH, KOTOpHIE
INPEACTOUT chaenaTtb B Poccuu B mpolecce CTPYKTYpPHOM IIEpeCTPONKH,
HEOOXOANMBI KOJIocCalIbHBIE (PMHAHCOBBIE CPEACTBA, KOTOPHIE HE B COCTOSTHUH
NPE/IOCTaBUTh HU  OIOJDKETHAs CUCTEMa, HH BHYTPEHHHE HCTOYHHUKH
(MHAHCUPOBAHUS, WMEIOUIMXCS Ha IPEANPUATHAX. B TUIaHOBOH SKOHOMHKE
pelieHre O TOM, KyAa HamnpaBUTh JCHEXHBIE CpPEACTBA, INPHUHUMAETCS
LEHTpaJIbHBIMU OpraHamMu. B cTpaHax ¢ pPBIHOYHONW SKOHOMHKONW HHUKTO HeE
MOXET IPHUKa3aTh BIAJEIbIy JEHEXKHBIX CPEACTB, YTOOBI OH BJIOXKHJI MX B TO
WM UHOE TpEeANpUATHE, OH JOJDKEH CaM NPHUHATh MHBECTHIIMOHHOE PElleHHE,
Haubojee MoOAXondllee eMy B JaHHoe BpeMsa. CiemayeT TOIbKO HUMETh
MEXaHU3M, OOECIEeUUBAIOIUA  HHBECTOPY  BO3MOXKHOCTH  CBOOOJHOIO
obmymaHHOro BbIOOpa. Takue BO3MOXKHOCTH TPENOCTABISIET (MHAHCOBBIH

PBIHOK, YbIO POJIb U 3HAYCHUEC B PA3BUTUU SKOHOMUKHU TPYAHO NMEPCOLCHUTD.
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DUHAHCOBBI PBIHOK NPEACTABJIsAET CO00H CHCTEMY IKOHOMHYECKUX
B3aMMOOTHOIIEHHi{, BO3HHKAIIUX MeKIy YYACTHMKAMHM PBIHKA 10
MOBOJY MpeIocTaBJIeHUs cOeperaTejisiMi BpeMeHHO CBOOOTHBIX TeHEeKHBIX
CPE/ACTB M0JIb30BATE/ISM.

ToBapoM 3yech SBISIOTCS JICHEXHBIE CPEJCTBA, KOTOPbIE OIHHU
YYaCTHUKH PBIHKA TPOJNAIOT APYTHM 32 ONpPEeTICHHYIO IUIaTy (AMBUAEHIBI 10
aKIUsIM, IIPOLEHTHI 110 OOJIUralysM U T.IL.). Brajenen 1eHe>KHbBIX CpeICTB caM
pemiaer, Kyga €My BBIFOJHEE WX BIOXKHTh. TakuM o00pa3oMm, AEHBrH
HAIpaBIISIOTCS TyAa, TAE OT HUX Oyner HamOonbiias oraada. [lorpedurens xe
CPeICTB JODKEH OOOCHOBAaHHO [O0Ka3aTb, IIOYEMY HHBECTOPY BBITOJHO
MIPE/IOCTaBUTh JEHBI'M UMEHHO eMy. B OfIHMX OTpacisix SKOHOMHKH BO3HHKAET
M30BITOK (PMHAHCOBBIX CPEICTB, B IPYr'HX — HEAOCTATOK. B CBsI3M ¢ 3TUM nzaer
HepeNuB KaluTajla U3 OJHOrO CEKTOpa B APYroi.

B pesynbrare IO BCeM CEKTOpaM 3KOHOMMKU CyMMa COepexeHUi
(puHaHCOBBIX  axKTHBOB) paBHAa CyMMe HMHBECTHIMH  ((HUHAHCOBBIM
00s13aTeNbCTBAM).

PeiHOK  meHHBIX OyMar BO3HHMKaeT TOTJa, KOIZa IIOSBIISIETCS
HEOOXOANMOCTD TPHUBJIEYECHUS! JOMOIHUTENBHBIX (DUHAHCOBBIX PECYPCOB IS
MIPEANPUATHS, KOPIIOpAlUH, TOCY/IapCTBa U €CTh IOPUANYECKHE U (PU3NIEeCKUe
JMna, odJaaroIre cBOOOHBIMHU JEHEKHBIMH cpeZicTBaMH. VIMEHHO Ha phIHKE
LEHHBIX OyMmMar HaxoJiT JpYyT JApyra IMpoJaBIbl M IOKyNaTenu (HHAHCOBBIX
CpEeICTB.

@OrHAHCOBBIN PBHIHOK IMPEIOCTABISIET OIPOMHBIE BO3MOXKHOCTH Kak JIIs
BJIOKEHHS JICHEXHBIX CPEICTB Ha ONTHMAJIBHO BBITOIHBIX YCIOBHSX, TaK U JIJIS
TIPUBJICYEHNS] WHBECTUIIMH, C MOMOIIBI0 KOTOPHIX MOXKHO PEIINThH MPOOJIEMBI,

CTOAIIME NEpea NPEATTIPUATUEM.
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OCHOBHBIMH ~ ITOCTaBIIMKaMH (DMHAHCOBBIX PECYpPCOB Ha PBIHOK
SIBJISIIOTCSL  HacelleHHe W (DMHAHCOBBIE YUPEXKICHHS, a IOTPEOUTEeNsIMH —
IPEANpUsITHS U TOCYAAPCTBO.

DuHAHCOBBIN PHIHOK JIIO00H CTPaHBI COCTOUT U3 J€HEKHOT0 PHIHKA U
PbIHKa KanuTajgoB. PasneneHue (UHAHCOBOrO pHIHKA HA JIBE YacTH
ompenensercs OCOOBIM XapakTepoM oOpalieHus (UHAHCOBBIX PECYpPCOB,
00CITy)KMBaIOMMX OOOPOTHBIM M OCHOBHOW Kamurtan. Ha JeHe)KHOM pBIHKE
o0palaroTcs cpecTBa, 00ecIeunBaroIe IBKEHUE KPAaTKOCPOUYHBIX CCY (10
omgHOro roxa). Ha pelHKE KamuTajgoOB  OCYIIECTBIISIETCS  JABIYKEHUE
JIOJITOCPOYHBIX HAKOILIEHU CO CPOKOM 0oJiee OIHOTO rojia.

@oHNOBBI PBLIHOK WIM PbIHOK HeHHbIX Oymar (PLIB) saBasercs
4acThI0 GUHAHCOBOIO PLIHKA M 00CIYKHBaeT KAK AeHEKHbIH PBIHOK, TaK
U PBIHOK KANHMTAJIOB.

®urHaHCOBBIE PBHIHKK MOTyT 3()(eKTHBHO (QYHKIMOHHMPOBAThH, KOIZA B
CTpaHe MUMEIOTCs cOepeXeHHs 1 UHBECTHLIMOHHbIE ToBaphl. Eciu B cTpaHe HeT
JICHET, TO HEYero WHBECTUPOBATh, @ €CIU €CTh JEHBIM, HO HET OOBEKTOB
MIPOMBIIIIEHHOCTH, TO HEKy/a MHBecTHpoBaTh. [IpaBaa mocneansisi mpobiema
JIETKO PEIIAeTcsi B CBS3U C JOCTYITHOCTBIO MHPOBOrO (POHIOBOTO PHIHKA M
rinobanu3anueil nporecca HHBECTUPOBAHUSA

JIBrKEeHue CpeACTB MOXKET MPOUCXOIUTH uepe3 IOCPETHHUKA, a MOXKET
OCYIIECTBIISITHCS HANPSAMYIO OT HWHBECTOpa K TMOTpeOUTENt0 (hMHAHCOBBIX
pecypcoB.

OOBIYHO cYMTAETCS, YTO (PHMHAHCOBBIE IOCPETHUKH CIIOCOOCTBYIOT Ooliee
3¢QEeKTUBHOMY MIBIXEHUIO Kanurtasa. OHAKo JaHHOE YTBEpXKICHHE He
onHO3HauHO. MHoraa noCpeqHMKHM YBEIUYMBAIOT 3aTPaThl, CBA3aHHBIE C
IIpUBJICUEHUEM KanuTana. Ecnu uMeercs BO3ZMOXKHOCTh 3a€MIIUKY HAIpsAMYRO

O6paTI/ITI>C$I K 3auMoJaBily, n30exaB NnocpeAHNYCCTBA, TO 3TO YJACHICBIACT
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CTOMMOCTh TPUBJICKAEMBIX PECYPCOB, YEMY CIIOCOOCTBYET CEKBIOPUTH3ALUS
(hbMHAHCOBBIX PHIHKOB.

CekplOpUTH3AINAS - ITO MPOIECC YBETUUYEHUS POJIM HEHHBIX OymMar
Ha (UHAHCOBBIX PHIHKAX.

3a4acTyr0 3MHCCHUS I[CHHBIX OyMmar IMO3BOJISICT MPHBIICYH (DPHHAHCOBEIC
pecypchl  3HAUMTENBHO JelieBie W ObicTpee. Hampumep, mnpemnpusTue
WCTIBITHIBACT HEJIOCTATOK (PHHAHCOBBIX pecypcoB. OHO MOKET JINOO 0OpaTHTHCS
B 0aHK 3a KPEIUTOM, JINOO BBITYCTHTH OOJIUTAIINH.

B mepBoMm cnyyae aBmKeHHE (HHAHCOBBEIX PECYpPCOB HICT 4Yepes
(huHAHCOBOTO TIOCpeHHUKA (OaHK), KOTOPBINA MPUBJIICKACT CPEJICTBA HHBECTOPOB,
BBITUIAYHMBAS UM OTPENICIICHHBIN MPOoeHT (HomycTuM 8%). AKKyMyJITHpPOBaHHEBIE
cpelcTBa OaHK pa3MeliaeT B BUAC KPEOUTOB, Oeps 3a 3TO Oojee BBICOKUI
nporeHT(12%), yeM TMpOIEHT MO Jeno3uTaM. PasHUIla MEXIy KpPeTUTHOH U
JICTIO3UTHOMN CTaBKaMHU COCTABIISICT BO3HATPAXKJICHUE OaHKa.

Bo BTOpOM Cityuae mpeAnpusATHE HAPSMYIO 00paIiaeTcss K HHBECTOpaM,
BBITyCTHB oOmuraruu. OTCyTcTBHE (PUHAHCOBOTO TOCPEIHHUKA TO3BOJISCT
MPENPUSITHIO, C OIHOW CTOPOHBI, YICHICEBUTh CTOMMOCTH MPUBJICKAEMBIX
PECYPCOB, BBIIUTAYUBASI HHBECTOPY MO OOJHMTAIlMK KYIOHHBIA TOXOJ B pa3Mepe,
Harpumep, 10%, ¢ apyroil CTOpOHBI, JAET BO3MOXKHOCTh MHBECTOPY MONTYYUTH
Oollee BBICOKHMI JIOXOA, YeM NpPU Pa3MCEIICHUU CPEICTB Ha OaHKOBCKOM
JICTIO3UTE.

PaszHuIia Mexmy TPOIICHTHRIMU CTaBKAMH TI0 IMACCHBHBIM U aKTHBHBIM
oreparnysM B pOCCHICKUX OaHKaX COCTaBJISICT 3HAYUTECILHYIO BETHUYHMHY.

Takum 00pa3oM, BBIMYCK IIEHHBIX OyMmar V/ICIIeBIsIeT CTOMMOCTb
TIPUBJICKAEMBIX pecypcoB. KpoMe Toro, BIoXeHHUs B IIHHbIC Oymaru (KOHEYHO,
JIUKBUJIHBIC) YIOOHBI ISl WHBECTOPA, TaK KaK IOBBIMIAIOT MOOWIBHOCTH
JIOCPOYHOTO BO3BpaTa JICHEXKHBIX CPEJCTB IO CPABHEHUIO, HAMpHUMeEp, C

0aHKOBCKUM Jiero3uToM. E1re ofHO yI00CTBO HCIOIB30BaHUS IIEHHBIX OyMar —
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9TO BO3MOXXHOCTb TpaHC(l)OpMaHI/II/I Heo6pamaloumxcsi AKTHBOB B 06pamaeMLIe

(bMHAHCOBBIE HHCTPYMEHTEL.

1.2. YyacTHukH OHIOBOr0 PHIHKA

YuyacTHUKH (OHIOBOTO PBIHKA — 3TO0 (hu3nvyecKkHe W OPHIMYECKHE
JINIA, KOTOPBIE MPOAAIOT WJIH MOKYNAIOT NEeHHble OymMaru, 00cJay:KHBaIOT
HUX 000pOT U pacyeThbl M0 HUM, TO €CTh Te, KTO BCTyNaeT Me:KAy co0oii B
onpesesieHHbIle IKOHOMHYECKHE OTHOIIEHMSI MO TMOBOAY Kpyroooopora
LEHHBIX OyMmar.

IlepBbIM cpeau y4acTHHUKOB (DOHIOBOTO DBHIHKA CIEAYeT YIOMSHYTbH
aomMoxo3stiictBa.  CiloBO 9TO 3BYYHUT HE TMO-PYCCKM M IPOM30IUIO OT
anruiickoro cioBa (householding — qomMoxo3sticTBo). JIoMOX035HCTBO — 3TO U
ONMHOKHMH XOJIOCTSIK, BEIyIIMH COOCTBEHHOE XO3SIMCTBO, M (epMep C Tpems
B3pPOCIIBIMH CBIHOBBSIMH, KOTOpBIE Tepell BHEHIHUM MHPOM BBICTYNAIOT Kak
enuHasi SKOHOMHYEcKas eAuHuna. MIMeHHO B JoMoOXo3siicTBax oOpasyercs
OCHOBHOW M30BITOK (DMHAHCOBBIX CpEACTB, KOTOpPBHIH HampaBisieTcs Ha
(¢uHAHCMpOBaHME KOMMeEpYEcKHX (upM, TocydapcTBa M pa3Meliaercs B
¢uHAHCOBBIX MHCTHTYTaX. OHM — OCHOBHBIE MHBECTOPHI Ha (DOHIOBOM DBHIHKE
(vHOTZIa JTOMOXO3SIICTBO MOXKET OBITh 3aEMIIMKOM, HampUMep, Ioiydas
KPEIHTHI).

Crenyromuii y9acTHUK (POHIOBOTO pBIHKA — rocynapcto. I ocyoapcmeo
Ha (MHAHCOBOM PBIHKE SIBJISIETCSI OCHOBHBIM 3a€MIIMKOM JICHEKHBIX CPE/ICTB.
Jls puHaHCUPOBAHMS TOCYJaPCTBEHHBIX PACXO/IOB Y NMPABUTEIBCTBA €CTh TPU
OCHOBHBIX UCTOYHHKA TTOJTyIECHUSI CPEICTB!

- HAJIOTOBBIE MTOCTYIUICHNS;

- TOCTYIUIGHHS OT pealu3ald  TOCYAapCTBEHHBIX  aKTHBOB
(mocTyruieHue OT MPUBATH3ALINH);

- 3aMMCTBOBAHUC HA BHYTPCHHEM W BHCIITHEM (bPIHaHCOBI)IX PBIHKAaX.
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locynapcTBo ucmonbp3yeT MexaHu3M (OHJIOBOTO PHIHKA HE TOJIBKO IS
TIPUBJICYEHHS] 3aliMOB, HO W JUI DPEryJIMpOBaHUS (PMHAHCOBHIX OTHOIICHUH.
OCHOBHBIMU (DYHKIIMSIMH TOCYIapCTBa Ha (DOHIOBOM PBIHKE SIBIISIFOTCSL:

- TpUBJICYEHHE CPEACTB JUIS MOKPHITUS qeduimTa OromKera;

- perynupoBaHHe OaHKOBCKHMX MPOIEHTHBIX CTaBOK ITyTEM BBIIYCKa
TOCYIapCTBEHHBIX ~ KPaTKOCPOYHBIX  O0S3aTENBCTB C  COOTBETCTBYIOIIUM
YPOBHEM JJOXOJIHOCTH;

- OCYILECTBJIEHHE KOHTPOJIS HajJ JEHEKHOW Maccod, HaxXojsencs B
oOpamennn (TmpojaBasi IEHHbIE OyMard, TOCYIapCTBO HW3bIMAeT 4YacTh
JICHSKHBIX ~CPE/ICTB M3 OOpallleHWs, YTO TIOBBIIIAET IOKYNATEIbCKYIO
CIOCOOHOCTH JICHET, OCTAaBIIMXCS B 00OpalieH!H, ¥ ClIOCOOCTBYET YMEHBIIEHHIO
TEMITOB HHQISIINH);

- mepepacrpeeneHue (UHAHCOBBIX pecypcoB sl (pUHAHCHPOBAHUS
KPYIHBIX WHBECTHUIMOHHBIX IPOEKTOB ITyTEM BBIMYCKA JIOJTOCPOYHBIX HEHHBIX
Oymar.

3aMeTHM, YTO TOCYIAAapCTBEHHBIE IIeHHbIE OymMard — BCErJa TOJIBKO
3aeMHble (0Onuranuy u 1p.). ['ocyaapcTBo HUKOTa He BBITYCKAET aKIHK.

Bakneiimas poss rocyaapcrsa Ha (POHIOBOM PBIHKE — PETYJIHUPOBAHHE U
KOHTpPOJIb. ['OCymapcTBEHHBIE OpraHbl PEryJUpOBaHHS M KOHTPOJIS PBIHKA
IIeHHBIX Oymar B Poccuiickoit Deepanuy BKIFOYAIOT:

- Belcuine opransl ynpasnenus (IIpesunenr, [IpaBurenscTBo);

- MHMHHCTEPCTBA M BeJOMCTBa (MHUHHCTEpPCTBO (huHaHCOB, DenepanbHast
ciryx0a 1o (OHOBBIM PBIHKAM H JIIp.);

- llentpanbubiit bank PO.

Tperbs rpynmna y4acTHUKOB — QupMbl. Kommepueckue ¢upmer Ha
(MHAHCOBOM pBIHKE  SBJSIFOTCSI B PAaBHOW Mepe 3aeMIUKaMU KalWTaja,
KOTOpBII UM TpeOyeTcsl Kak Ul PEIIeHHs] KPaTKOCPOYHBIX 3ajad, Tak W JUIs

peajn3anu A0JroCpoOYHbIX THBECTUIIMOHHBIX IMTPOCKTOB, U MHBECTOPAMHU, €CJIN
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OHM 00NaJaloT BPEMEHHO CBOOOJHBIMH JICHEXHBIMU pecypcaMu. DPUpMBI
paboraroT ¢ (MHAHCOBHIMH CPEACTBAMU KaK Ha PHIHKE KallMTajoOB TaKk M Ha
JICHE)KHOM DBIHKE.

B ommmume or rocymapcrBa, KOTOpOE BBIITYCKAeT TOJBKO JIOJITOBBIE
LIeHHbIe OyMaru, NpeanpHiITHE MOXKET MPUBJIEKATh CPEACTBA MYTEM SMHUCCHH
JIONT'OBBIX 00S3aTENbCTB W JIOJEBHIX LEHHBIX Oymar. BpIOOp KOHKpeTHOro
criocoba TIPUBJIIEYEHUS] PECYPCOB 3aBUCHUT OT (DUHAHCOBOTO COCTOSTHHS
KOMITaHWM, CTOMMOCTH TIPHUBJIEYEHUs] KaluTaja, HACHILEHHOCTH pBIHKA
aKIUSAMHU U APYTUX (haKTOPOB.

UYerBeprast Tpynma — 3TO MOCPeTHHKH. YacTHble JHMIAa MOTYT
BBIXOANUTHh HAa (PMHAHCOBBIN PBIHOK CAMOCTOSTENBHO MM uepe3 (PUHAHCOBBIS
uHCTUTYTHL. Ecnmu cOeperatenb NpUHUMAET pEIIEHHE O CaMOCTOSATEIHLHOM
WHBECTHPOBAaHWM CBOUX CPEACTB B T€ WIM UWHbIE BHIbl (HHAHCOBBIX
WHCTPYMEHTOB, TO BCE PUCKH, BO3HHUKAIOIINE HA ()MHAHCOBOM DHIHKE, OH OepeT
Ha ceOs. YacTHBI WHBECTOpP CaMOCTOSTENIbHO BHIOMpaer (HMHAHCOBBIHM
WHCTPYMEHT (aKIUH, OOJUTANNH, OaHKOBCKUH NEMO3UT U T.J.), HANPABICHUSI
WHBECTHPOBaHMS  (PHEpreTMKa, MAIIMHOCTPOEHHE W T.JA.), OOBEKT
WHBECTHPOBaHMS (KOHKpETHass KOMIIaHMS, IIEHHbIE OymMard KOTOpOi
MOKYTAIOTCS), TPOBOJUT AaHAIW3 pBIHKA, SMHUTEHTa W €ro (pUHAHCOBOTO
COCTOSIHHMSI, OL[EHUBAET PUCKH. [IpakTuuecku mpojenaTh TIATeIbHbBIA aHAN3 |
yuecTh Bce (DAKTOpBL, OKa3bIBAIOUIME BJIMSHHE Ha PHCK M JIOXOIHOCTh
BJIO)KEHWH, WHIVBHIYaJIbHBI WHBECTOp HE B cocTosiHMU. [losTomy B
TOAABJISIFONIEM OOJIBIIMHCTBE CIIy4aeB YacTHBIE JIMIA NMPUOEraroT K yciyram
(DMHAHCOBBIX ITOCPEIHUKOB, KOTOPBIE MOTYT IPHHATH KBAJIM(HUIHPOBAHHBIC
peLIeHHs O HANPaBJICHUSIX U 00bEKTaX MHBECTHPOBAHMSI.

@drHaHCOBBIE MTOCPEHUKH UIPAIOT 3HAYUTEIFHYIO POJIb HA (PMHAHCOBOM
pBIHKE, 0OecrieunBasi aKKyMYJISIUIO IEHEKHBIX CPEJICTB MEJIKHX BKJIAIYMKOB U

npeBpaias C6epe)1(eHI/I$I B MHBECTUIIMOHHBIC PECYPChI, KOTOPLIC pasMCIIatOTCA
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Ha (uHAHCOBOM pbiHKe. OOnajgasi KBaM(QHUIMPOBAHHBIMH AHAJIUTHUYECKUMH
ciry0amMH, OHH CIIOCOOHBI IPUHATH 00OCHOBAHHBIE HHBECTHIIMOHHBIE PEIICHHS
1 YMEHBIINTh PUCKH WHBECTHPOBAHHA. 32 YCIYTH (DPMHAHCOBBIX ITOCPEIHUKOB
YacTHbIE JIMIA BBIHYXAEHBl IUIATUTh, YTO YMEHBIIAET HUX JO0XOH, HO
OJHOBPEMEHHO CHM)KAeT U PUCKHU. 3a TO, 4TO (PHHAHCOBBIN MOCPETHUK OepeT Ha
ce0s 4acTh PHUCKa, OH JIOJDKEH IIOYy4YUTh OIpeelIeHHOE BO3HAIPaXKACHUE.

Ha ¢uHaHCOBOM pBIHKE pa3IUyaroT CIeqyIOIne Ipynibl (pUHAHCOBBIX
HOCPEJHUKOB!

- JICTIO3UTHOTO THIA, K KOTOPBIM OTHOCATCSI CCYAO-cOeperaresbHbIe
0aHKM W JApyrue KpeAWTHbIE YUPEXKICHHWS, IPUBJIEKAIONINE CpEACTBAa Ha
JIETIO3UTHOI OCHOBE;

- KOHTPAaKTHO-CTPaxoBOI'O  THMa, K  KOTOPBIM  OTHOCSTCS
HEeroCyJapCTBEHHbIE  TIEHCHOHHBIE (OHOBI M  CTpaxoBble KOMIIAHUH,
OKa3bIBaIOIME YCIYIH 110 HAaKOIUICHWIO JICHEXHBIX CPEICTB MX BBIIIATE HPH
BBINOJHEHUN ONPEAEIECHHBIX YCIOBUH (HACTYIUIEHMH CTPaxoBOTO Cirydas,
JIOCTHYKEHUH BKJIaJYMKOM ITIEHCHOHHOTO BO3PacTa).

- WHBECTHLIMOHHOTO THUIIA, K KOTOPBIM OTHOCSTCS WHBECTHI[MOHHBIC
¢doHnpl, mnaeBble (B3aWMHbBIE) (OHABL, TPacT-(QOHABL, aKKyMYJIUpYIOIIHE
Cpe/ICTBa YAaCTHBIX BKJIQJAYMKOB M TIPOBOJISIIHIE ONEPAlMH C STHMHU pecypcaMu
Ha (UHAHCOBOM pPBIHKE B HHTEpECaX BKJIAIYHKOB.

W3 mepedncneHHBIX TpeX Tpynn (UHAHCOBBIX WHCTHTYTOB YUCTBIMH
TIOCPEIHUKAMHU SIBJISIFOTCSL OaHKH, KOTOpHIE TOJIY4aroT JE€HEXHBIE PECypChl,
MpUHAMAsT Pa3IMYHOrO pOAa JIETO3UTHBIE BKJIAbl (ITACCHBHBIE OINEpaIvH) C
YIUIATOM OMHpENEeNeHHOr0 MPOLEHTa, a 3aTeM pa3MeIaloT 3TH CPeACTBa Ha
(bMHAHCOBOM pBIHKE (aKTHUBHBIE Omepanuu). PasHuIa MexIy Mmoayd4eHHBIM Ha
(MHAHCOBOM pBIHKE JOXOJOM U CTOMMOCTBIO IIPUBJICYECHUS] PECYpCOB

COCTaBIIET A0X0] OaHKa.
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Jpyrue Buabl (QHUHAHCOBBIX HHCTHTYTOB MOTYT pacCcMaTpuUBaThCS B
Ka4yecTBe MOCPEJHUKOB C ONPE/ICIIEHHOW JONel YCIIOBHOCTH, TaK Kak IiIaBHas
UX IEJb 3aKII0YaeTCsl B OKa3aHWH YaCTHBIM JIMIaM ONpeNIeNIEHHOr0 BUIA YCIIYT,
HalpHuMep, BBIIUIATa TIEHCUH U CTPaxOBOK, a BPEMEHHO CBOOOJHBIC IEHEKHBIE
CpE/ICTBa OHU MCIOJIB3YIOT Ha (PMHAHCOBOM pBIHKE.

WuBecTuimoHHbIe (OHABI PA3JIMYHOTO THIA HE TIOKYIAoT (PMHAHCOBBIE
pecypchbl y HaceleHHs, a OKa3blBaeT MM YCIYI'H, CBS3aHHBI C KOJJICKTUBHBIM
WHBECTHPOBaHNEM (DMHAHCOBBIX CPEJICTB, 33 UYTO UM ITOJIOKEHO ONpeIeIeHHOe
BO3HarpaxjeHnue. Becb noxoxa, momydeHHBIH Ha (UHAHCOBOM pBIHKE, 3a
MHHYCOM CYMMBI BO3HArpakJIeHUsl YNPaBISIOMIAM 3TUM (QOHJIOM SBISIETCS
COOCTBEHHOCTHIO HHBECTODA.

[MosTomy nBa mocienHWX TuMa (PUHAHCOBBIX ITOCPEAHUKOB OOBIYHO
Ha3bIBAIOT MHCTHUTYHHOHAJIBHBIMH KBATH(GUIMPOBAHHBIMH HHBECTOPAMH,
KOTOpBIE TPOBOMST OIepanuy Ha (PMHAHCOBOM pBIHKE B HMHTEpEcax MENKHX
BKJIaTYMKOB.

[laras rpynma — npodeccronansl (GOHIOBOrO pbIHKA. DTO OpOKEpH,
JIUJIEPHI, JTOBEPUTEJIbHBIC YNPABISIONINE, NETO3UTApUHd M PErucTpaTopshl,
opraHu3zatopbl TOproBiu (GpoHIOBEIE OMPKHM M BHEOMPIKEBBIE OPraHWU3ATOPEHI
PBIHKA).

bpoxkepckue ¢hupmbl COBEpIIAOT OINEpalyl C IIGHHBIMA OymMaramMu B
MHTEpecax KJIMEHTa IO JIOTOBOPY IMOpPYYEHHsS WM J0roBopy komuccuu. [lo
JIOTOBOPY TOpY4YeHUs] Opokep NeiCTBYeT B KayecTBE IMOBEPEHHOrO, T.e. OH
3aKJII0YaeT CZENKY OT CBOETO MMEHHU U 3a €ro cueT. B JaHHOM citydae riiaBHas
3a1ada Opokepa - HaWTH JUIsl KIIMEHTa Ha PBIHKE IIeHHbIE OyMard, KOTOpbIE ero
Obl ycTpaWBaaM TO [EHe, WIM [poJaTh MO IOPYYEHHIO KIIHMEHTa
TIpUHAISKAIIMe eMy OyMaru 1o yka3aHHOH LieHe.

OcymecTBisis CAEIKY MO JOrOBOpY KOMHCCHH, OpOKep IeWCTBYeT B

Ka4eCTBE€ KOMHUCCHOHECpA U 3aKJIIOYaCT CACJIKY OT CBOCro MMCHHU, HO 3a CUCT
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KJIMeHTa. B 1aHHOM ciydae KITMEHT, 3aKIIF0UYMB ¢ OPOKEPOM JIOrOBOp KOMHUCCHUH,
TiepeyrcisieT eMy JeHEKHbIE CPEJICTBA Ha MOKYIIKY IIEHHBIX Oymar (IocTaBIseT
Opokepy 1eHHbIe Oymaru IJIsl IpOAaXKH), KOTOphIe Y OpoKepa yJUTHIBAIOTCS Ha
3a0aJaHCOBBIX CUETax “‘Aeno”.

JleaTenbHOCTh  QunepcKux KOMRAHUWIL ~ COCTOUT B KYIUIE-TIPOJIAXKe
LEHHBIX OyMar IOpUAMYECKUM JIMIIOM OT CBOETO MMEHHU M 3a CBOW CUET IyTeM
yOJIMYHOTO OOBSIBIICHUS] LIEH MOKYNKH W (WJIN) MPOJaKH C 00s3aTENbCTBOM
WCIIOJTHEHUSI CIETIOK MO 3TUM IEHHBIM 10 OOBSIBICHHBIM IieHaM. J{MjIepoM 1o
POCCHICKOMY 3aKOHOJATENLCTBY MOXET OBITh TOJIBKO FOPHUINUECKOE JIHIIO.

Ha nunmepa Bo3maraercss BBINIONHEHHWE BakHeWHied QyHKIMH -
noanepxxanre QonmoBoro peiHKa. IlpuHMMas Ha cebs 00s3aTenbCTBa 10
KOTHPOBKE IEHHBIX Oymar, muiepsl (OpPMUDPYIOT ypOBEHb IIeH Ha
OpPraHU30BaHHOM (OHIOBOM pBIHKE. OTH IIEHBl IOMJIEKAT MYOIHMYHOH
KOTHUPOBKE, T.€. OHU OOBSBISIFOTCS Ha OMp)Ke WIIM B CHCTEME BHEOMPIKEBOM
TOPTOBJIH U JIOCTYITHBI HE TOJIBKO JIMJIEpaM, HO U IIUPOKOMY KPYI'y HHBECTOPOB.

OObsBIIsAs MyONMYHBIE KOTHPOBKH, JTHJIEP MOXKET COOOMINTH U JApPYrue
CYIIECTBEHHbIE YCJIOBUs, HEOOXOAMMBIE Ul 3aKJIIOUEHHsS! JOroBOpa KYIUIH-
MPOJaKU: KOJIIMYECTBO TIOKYyNMaeMbIX (MpoJaBaeMbIX) IIEHHBIX OyMar, CpokK
JIEWCTBHUS OOBSBIEGHHBIX LEH M Jp. YYacTHHK pbIHKA, 3Has YCJIOBHUS
COBEpIICHHsI CIENKH, OLEHWBAET UX M, €CJIU OHM €ro YCTpauBalOT, 3aKII0YaeT
C/IGNIKY C AWIEPOM Ha NpEeJIOKEHHBIX ycioBusix. [lumep o0s3aH 3Ty CHENKy
UCTIOJIHUTD.

K mpodeccmoHanam  pelHKa TaKke  OTHOCATCS — JIEHO3WUTAPHH,
pEerHCTpaTOphl, aHJeppaiTephl, JOBEPUTEIbHBIEC YIIPABIISIONINE, OPraHN3aTOPhI
TOProBiH (OUP KK U AIEKTPOHHBIE TOPTOBBIE CUCTEMBI).

Takue mHATH TPYNI — TOJIBKO OJHO W3 BO3MOXKHBIX pasfieNeHHd s
MepeyrcIeHHbIX KaTeropuii. He MeHee ycIleIIHO YY4aCTHUKOB pPBIHKA HEHHBIX

6yMar MOXHO pas3gcjiuTb 10 HUX (byHKHI/IOHaJ'H)HOMy Ha3HA4YCHUIO Ha
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MPOJABIIOB, HWHBECTOPOB, (DOHIOBBIX  IOCPEIHUKOB,  OOCITYKHMBAIOIINE
OpraHU3alluK U OPTraHbl PETYTUPOBAHUSA U KOHTPOJISL.

IpemocraBreHne JAEHEKHBIX PECYpPCOB cOeperaTesiMy MOJIb30BATENISIM
OCYIIECTBIIETCS B JBYX (popMax: B BHJE 3aiiMa U B BHJEC NPUOOPETEHUS MPaB
COOCTBEHHOCTH.

Korma wuHBecTOp BBIAENSET CpeIACTBA HAa BO3BpAaTHOW OCHOBE Ha
OIpeJIeJICHHBI CPOK, MO HCTEUYEHHH KOTOPOrO OH MOJNYydYaeT 3TH CPEACTBA
00paTHO ¢ YIUIaTOM MOTB30BATENIEM ONPEISICHHOrO MPOIIEHTA, TO 3TH CPEACTBA
MPEJICTABIIAIOT COOOI 3aeM.

Ecnu wHBeCTOp mepenaer Mob30BATEII0 CPEACTBA Ha OE3BO3BPATHOM
OCHOBE, TO OH MPHOOpeTaeT mpaBa COOCTBEHHOCTH HA YaCTh MPEAIPHUITHS, a
TaKXKe JPyrue UMYIIECTBEHHbBIE U HEUMYIIIECTBEHHbIE MpaBa. [IpumMepoM Takoi
(OpMBI TIPEOCTABIEHHST CPEJICTB SIBISIETCS TOKYIKA HHBECTOPOM aKI[Hi

KaKOW-IN00 KOMITaHUMU.

1.3. Knaccupukanus ppIHKa HEHHBIX Oymar

PBIHOK 1IEHHBIX OyMar MOXKeT OBITh KJIaCCU(PHUIIUPOBAH 10 Pa3IUYHBIM
NpU3HaKaM, B 3aBUCHUMOCTH OT YEro CTPYKTypa pBIHKA MOXET OBbITh
MIPE/ICTaBIIEHA C PA3HBIX TOYEK 3PEHMSI.

Ilo cragmsiv BeIMycKa W oOpalieHHs LEHHBIX Oymar pas3in4aroT
TIEpBUYHBIA PBIHOK M BTOPUYHBIN PHIHOK. [IepBUYHBIA PBIHOK — 3TO PHIHOK, Ha
KOTOpPOM NpEAIpUsTHS MPOJIaeT LeHHbIe OyMard MepBhIM BIIaJIeNblaM. 3a CUeT
3TOrO OHO HpHUBIEKAaeT (DMHAHCOBBIE PECYPCHI JUIL CBOErO Pa3BUTHUSL.
BropuuHBIH PBIHOK - 3TO PHIHOK, HAa KOTOPOM HPOUCXOJIUT OOpallleHne EHHBIX
Oymar. 37ech OCYILIECTBIIAETICS IEpepaclpeeleHue CPEeACTB  MEXIy
WHBECTOpaMH. BTOpWYHBI pPHIHOK OYeHb BakKeH IS (DYHKIMOHHPOBAHMUS

(PMHAHCOBOI CHUCTEMBI.
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Ponrb W 3HaueHWe BTOPHUYHOTO pBIHKA JUIS  TIPEIIPHATHS
00yCIIOBJIEHA CIIEIYIOMUMHE (haKTOpaMH:

- Ha BTOPHYHOM DPBIHKE ()OPMHUPYIOTCSI CTOMMOCTHBIE ITapaMeTphl Ha
LIeHHbIe OyMaru SMUTEHTa, €CIIM 3TH IIEHBI PacTyT, TO MOCIEAYIONIINE BBITYCKH
MOXHO OyZIeT IposaBaTh 1o 0oiee BHICOKUM LIEHaM;

- MHBECTOPHI OYAyT MOKYIATh IIEHHbIE OyMark y SMUTEHTa B TpoLiecce
MEPBUYHOTO pPa3MEIeHUs, €ClIM OHM OyJayT YBEPEHBI, 4YTO BIIOCIEIACTBUH
CMOT'YT IPOJATh UX HAa BTOPUYHOM PBHIHKE.

I[lo opraHuzanuu TOPrOBIM IEHHBIMH OyMmMaramM pas3jinyaroT
OupIKeBOH U BHEOUPIKEBOW PHIHKH.

Ha OupkeBOM pBIHKE TOProOBisl BeAETCSs MO CTPOTMM IIpaBUIIaM,
LIeHHbIe OyMaru, 4ToObl OBITH JTOMYIIEHHBIMH K TOPTaM, MPOXOASAT JOCTaTOYHO
CTPOT'YIO IPOLEAYPY KOHTPOJISI — JIMCTUHT. bupikeBasi TOProBiIsi IIPOBOJUTCS B
CHeLUaIbHO 00OPYIOBAHHOM MOMEIIEHUN — OMpKe — MO CTPOroMy rpaduky B
TEUeHHe OWpP)KEBBIX CECCHMH W MO JKECTKHUM IpaBHJaM, YCTaHOBJIEHHBIM
Oupxkel, KOTOpbIE OO0s3aTENbHBI JJISI WCIIOMHEHHUS YYaCTHUKAMH TOPTOB.
Kpynseiimue MupoBble GMpXH B HacTosmee BpeMs — 3T0 Heo-Mopkckas
(NYSE), Jlonnonckas, Tokutickas.

BHeOup:keBoil peIHOK - 3TO PBIHOK, HAa KOTOPOM OIEpalyy KyIUIH-
NPOJaKM LEHHBIX OyMar OCYIIECTBISIOTCS BHE MOMEIleHus Oupxu. B
HaCTosIIllee BpeMs 3TO, B OCHOBHOM, 3JIEKTPOHHBIE TOPTU. 311€Ch NEHCTBYIOT
MeHee cTporue TpeOOBaHMs K KauecTBY I[EHHBIX Oymar, yCTaHOBJICHBI Ooiee
HU3KHE KOMHMCCHOHHBIE 3a IPOBEICHHBIE C/IENKH, OTCYTCTBYET MOHOIOJIHM3M
TIOJIOKEHMST JICHCTBUTENFHBIX wWiIeHOB Oupku. Camast KpymHasi — MHpOBas
cuctema sJekTpoHHbIX ToproB — HA3JIAK - Cucrema ABTOMaTHYECKUX
KOTHpOBOK HaronansHOW Acconuanuy JUIEpoB 10 LEHHBIM OymaraMm B

CIIIA (NASDAQ), B Poccuu - toproesie cuctemsl PTC-1 u PTC-2.
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1.4. MupoBo¥i ()oHI0BEII PEIHOK

MexnyHnaponubiii GoHnoBeiii peiHOK (M®P) mpexacraBnsier codoit
HAJCTPOMKY HajJ  HAIMOHAJIBHBIMA  (OHJIOBBIMH  PBIHKAMH, KOTOpBIE
COCTaBJISIFOT €r0 OCHOBY, U SIBJISETCS DPHIHKOM BTOPHYHBIX (DMHAHCOBBIX
pecypcoB. Ecnm Ha HamMoOHaJ bHBIX (OHIOBBIX pBIHKaX CyObEKTaMH
(DMHAHCOBBIX CHENIOK SIBISIOTCS IOpHAMYECKHE W (QU3MYECKUE JIHLA JaHHOU
cTpanbl, TO Ha MOP - pa3snuuHbIX CTpaH. DTO 00CTOATENBCTBO UMEET BAXKHOE
3HAUCHUE: CJENIKM, 3aKIIOUYEHHbIE MEXAy 3aeMIIMKaMM M KpPEeIUTOPaMH,
NPUHAUISKAIIMMA K Ppa3HBIM CTpaHaM, IPEAIoNaraloT TpaHCc(HOpMaIHio
JIEHEeXKHO-KPEJUTHBIX PECYPCOB U3 OJHOW BaNOTH B Apyryro. [Ipoucxonsmee
NeperuieTeHne HAIMOHAIBHBIX M MEXKAYHApPOIHBIX AaKTHBOB NPUBOAUT K
(OPMHUPOBAHUIO €JUHOTO YHUBEPCAJIBHOTO PBIHKA, JOCTYITHOTO BCEM
cyOBeKTaM SKOHOMHUKH HE3aBHCHMO OT MX HAallMOHAJILHOW MPHHAUIEKHOCTH. B
CBSA3M C 3THM YCJIOBUSI KOMMEPYECKOH JEeSITEeNbHOCTH, B T.4. U€pe3 MOCPEACTBO
LIEHHBIX OyMmar, a Tak)e CBSI3aHHbIE C HEll MPUOBUT U PUCKH YPaBHUBAIOTCS HE
TOJIBKO B pPaMKax HAI[MOHAIBGHON SKOHOMHKH, HO U B TIpejesiax OolbIIei yacTu
MHUpOBOro xo3saicrea. @opmupoBanne M®P cBA3aHO ¢ Hay4HO-TEXHUYECKOH
pEBOIIOIMEH, TOPOXKAAEMBIMH €10 HOBBIMH THUTAHTCKUMH KalWTaJIOEMKUMH
MIPOEKTaMH, a TAaKKe C HEOOXOJAMMOCTBIO HW3BICKMBATH Uil MX peasu3aiuu
MOIIIHBIE HCTOYHHUKH (bMHAHCOBBIX CpEeICTB.

CymectByeT psa (pakTOpoB, crocoOCTBYONMX GopmupoBanno MOP u

pacumMpeHHo ero reorpaduyeckux rpanul. K nx uuciy oTHOCATCS:

1) pacrymas  B3aMMOCBSI3b  MEXIy  HAIMOHAJIBHBIMH U
WHOCTPaHHBIMH CEKTOPaMU 3KOHOMHMKH;

2) peperymsiuusi CO CTOPOHBI TIOCYJapcTBAa JIEHEKHBIX U
KaIllMTAIBHBIX TIOTOKOB, BAJIIOTHBIX KypCOB, a B psA€ CIy4aeB W MUTPaLUH

TPYJOBBIX PECYPCOB;
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3) BHexpeHHe HOBOBBEJCHWI B TOPTOBBIX ONEPALMsIX, YBEIHYECHHE
ponM W 3HAYEHHWsS MEXIYHApOJHBIX TOPTOBBIX M  (DOHIOBBIX OHpK,
COBEPILIEHCTBOBAHME IUIATE)KHBIX PACUETOB;

4) pa3BuTHe MeXOaHKOBCKHX TEJIEKOMMYHHKalMi Ha 6aze DBM,
9JIEKTPOHHBIA NepeBo/l (PMHAHCOBBIX aKTHBOB.

Ilepemensl, npousomenmnue B Hadaae 90-x rr. B Poccun 1 B cTpaHax
Bocrounoit EBporel, BO MHOrOM CHOCOOCTBOBAIM TPEOIOJICHUIO H3OJISLUH
9TUX cTpaH oT M®P, u B HacTosIiee BpeMs HAET aKTHUBHBIA MpOLECC HX
BKIIIOUYEHHS B MHPOBYIO (DMHAHCOBO-KPEAMTHYIO CHCTEMY, YTO SIBISIETCS
YacThio Mpolecca GOpMUPOBAHUS €TUHOH MUPOBOW IIMBUIIN3ALIIH.

ITo cBoelt crtpyktype M®DP - 3T0 COBOKYNMHOCTH Ppa3IUYHBIX
KpeOUTHO-(UHAHCOBBIX ~ WMHCTHUTYTOB, Yepe3 KOTOpble  OCYIIECTBIISIETCS
nepeMelieHne Kanutana B cdepe  MEXIyHapOJHBIX  AKOHOMHYECKHX
WHCTUTYTOB — MEXIYyHapOJHBIX KOMIAHMH M OaHKOB, ()OHIOBBIX OHPX |
KpeauTHO-(pMHAHCOBBIX HHCTUTYTOB, TOCYAaPCTBEHHBIX areHTCTB, (PMHAHCOBBIX
MoCpeTHUKOB (OPOKEPCKO-THIIEPCKUX OpraHu3aluii).

Bce onepann Ha M®P moryr ObITh pazjeneHsl Ha KOMMEpUYECKHe
(omiata SKCIIOPTHO-UMIIOPTHBIX OlEpalyid) ¥ (HUHAHCOBBIE (CBS3aHHBIE C
MEXOTpaclieBOH Murpaned Kamurana). HaruoHanbHblE WHCTPYMEHTEHI
(DMHAHCOBBIX PBHIHKOB (pas3iMYHbIE BUJABI IEHHBIX OyMmar, W T.4. BEKCEJs)
SIBJIIFOTCSI OJTHOBPEMEHHO U UHCTpYMEHTOM M®P.

MexnyHapoaHbIi peIHOK eHHbIX Oymar (MPLIB) chopmupoBacs B
pe3yapTaTe MaccoBOTO BBIBO3a KanuTajla, MPEXAE BCEro U3 CTpaH, KOTOPHIM
NIPUHAUISKAT OCHOBHBIE TpPAHCHAIMOHAJIBHBIE KOPHOpaMM W OaHKH.
®dopmupoBaHre ero ObBUIO YCKOPEHO COBPEMEHHOH HAy4YHO-TEXHHYECKOW
PEBOIIOIMEN, MOPOJUBIIEH  MHOXECTBO  TPaHIUO3HBIX  IPOEKTOB,
OCYIIECTBIICHHE KOTOPBIX TpeOyeT HMCIONb30BaHMs KaluTaja Pa3HBIX CTpaH,

Pa3BUTUEM HUHTCIPAllMOHHBIX TIPOIECCOB, or[pe/:[eneHHof/i ycTOﬁ‘IHBOCTBIO
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BaJTIOTHBIX KYPCOB, BBEJICHHEM OOIIMX MHOT'OHAI[MOHAIBHBIX BAIIOT, yCIIEXaMHU
B Pa3BUTHH OAHKOBCKOTO U OMPKEBOTO JIena.

MPILIb sBnsercs (akTOpoM, YCKOPSIOIIAM MHUPOBOM MpoIiecc
HSKOHOMHYECKOTO POCTa M OOJIEr4aronuM pa3InyHbIM CYOBhEKTaM IKOHOMHKH
JIOCTYTT K MEXKTyHAPOJTHOMY PHIHKY CBOOOJHBIX KamuTajnoB. Kpyr y4acTHHKOB
MPIIB nocTosiHHO pacimpsieTcs, K HIM MPHCOEANHSETCs Bce OOoJbIee YHCIo
HAIMOHAJBHBIX KPEIUTHO-(UHAHCOBBIX HMHCTUTYTOB, opranuzamii OOH,
CBCE u Ip.

MPILIb cymectByeT yxke Oonee 150 et u B cBOeM Pa3BUTUHU IMPOIIEIT
yepe3 psa dtanoB. HauanbHeld 3Tanm oxBaThiBaeT Bpems A0 Hauana IlepBoit
MHUpPOBON BOMHBI, KOrJja MMEIM MECTO B OCHOBHOM 3MH30JAWYECKHE IMHUCCUU
obnuranuii 3apyOeXHBIX SMUTEHTOB, HY)KAAIOMNXCS U (PMHAHCOBBIX pecypcax.
Tax, B 1887 romy Obu1 BBIYIIEH NEPBBIH POCCUICKUI 3arpaHUYHBIA 3aeM IS
KEJIE3HOJOPOXKHOIO cTpouTenscTBa. B nmanpHeiimem Poccust HeogHOKpaTHO
mpuberajia K 3MHUCCHU 3aiiMOB, pa3MmemieHHbIXx Ha MPLIB, mis momyueHus
HEOOXOUMBIX €/ CPEJICTB, B T. Y. JIJIS MTOJrOTOBKY K BoiHe 1914-1918 1T

Cnenyromuit stan pasutusi MPLIb oxBaTeiBaeT Bpems, Korja
WHTEHCUBHO  IIeN  mpomecc  (GOPMHpOBaHMS ~ MHPOBOTO  XO3sHCTBa,
YCTaHABJIMBAINCH TMPOYHBIE CBSI3U  MEXIY MPOMBIIUIEHHO-PA3BUTHIMU
cTpaHamu. B 3TOT nmepuos GUKTHBHEIN KalmUTad COXPAHSIT YETKO BHIPAKECHHYIO
HallMOHAJIbHYIO MpuHaAiIexxHocTb. Ho yxe Torma, B 60-e rogslt XX Beka,
MOSIBIJIACH 0C00ast HAJICTPOMKA HaJl HAIIMOHAIEHBIMU PHIHKAMU IICHHBIX OyMar:
PBIHKA ~ €BpPOOONUTAUN W  €BpOaKIui, (PYHKIMOHUPOBAHHE KOTOPBIX
OCYIIECTBIISIETCS. TI0 OCOOBIM 3aKOHAM, YCTAHABIIMBAEMBIM MEXKIYHAPOIHBIMH
COIJIAIICHUSMU.

EBpooOmuranuonssie 3aiiMbl OTIIMYAIOTCS MEXYHAPOIHBIM COCTABOM
pa3MelauX UX CUHJIMKATOB U KOHTHMHTEHTOB MOJIUCYUKOB, a4 TAKXKE TEM,

YTO SMHUTEHTHBI MOT'YT HCIOJIB30BAaTh BAJIOTY OTJIHWYHYIO OT HaHHOHaHBHOﬁ.
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Hampumep, repmaHcKkMe W SIIOHCKME OMHTEHTBI MOTYT  BBITYCKaTh
€BpoOoOIMIanuy B JOIapax, a KaHAJCKUE M aBCTPAIMHCKUE B TepMaHCKUX
Mapkax Wwin B ueHax. Ho riiaBHBIM BUIIOM BaITIOTHI SIBJISIFOTCS eBpoosuiapel. Ha
BTOPUYHOM pBIHKE €BpOOOJHMranMii B KauecTBE JWIEPOB  BBICTYIAIOT
KOMMepYecKkue OaHKM W WHBECTHMIMOHHbIE ¢upMbl. OHHM BXOAAT B
OpraHm3oBaHHyl0 B 1969r. Accommanuio AuMIEepoB MO MEXAYHAPOIHBIM
obnuranmsM. Ha peiHKe eBpooOnuranuii JOMHUHUPYIOT BCero okono 20 GaHKOB.

CpenHsisi NpoI0JKUTENBHOCTD 3aiiMa 8-10 jer.

1.5. OcHoBHEBIE BU/ABI IEHHBIX Oymar

ToBapoM Ha (QOHIOBOM pBIHKE SBIAIOTCS LeHHbIe Oymarn. B
coorBercTBUM ¢ I'paxnanckum Koxexcom PO menHoil Oymaroil Ha3bIBaOT
JOKYMEHT, yI0CTOBEePSIOIIUi ¢ cO0JI0lecHHeM YCTAHOBJIEHHOH (hOopMBbI M
PEKBU3UTOB HMYIIECTBEHHbIEC IPABa, pealnu3anus WIH Nepegada KOTOPbIX
BO3MO’KHBI TOJILKO IPH €ro npeabsiBjeHnu. [lox mpeapaBieHreM NOHUMAOT
JIOKA3aTeJIbCTBO CBOMX IPAaB COOCTBEHHOCTH Ha JJAHHYIO IIEHHYIO Oymary.

OCHOBHBIE CBOICTBA IIEHHOW OymMaru:

- [eHHass OyMmara CBHIETEILCTBYET O TIpaBe COOCTBEHHOCTH Ha
Kamura (aKous);

-IIeHHasi Oymara OTpa)kaeT OTHOIIEHMs 3aiiMa MEXIy WHBECTOPOM M
SMUTEHTOM (OOTHTaIs, BEKCEIh);

- IeHHas OyMara JaeT IIpaBo Ha IOJIy4eHUE ONPEIeNICHHOTO J0X0Aa OT
SMHTEHTA (KYIOH 110 OOJIMTAlHsIM, TUBHICH/ MO aKIMsIM H TIp. );

- UeHHble OymMard B BHIE akIMi [ar0T NpaBO Ha ydyacTHEe B
YIPaBJIECHUH NPEANPUATUEM;

- LeHHble Oymaru AaloT IMpaBO Ha IMONYyYEHHWE YacTH HMYIIECTBa

OpeANpUATUA-OMUTCHTA IPU €TI0 JIMKBUAIINN,

22

BepHyTbCs B KaTanor y4ebHuKkoB
http://y4ebHunkn.mHdpopm2000.pd/uchebniki.shtml



Y3HanTe CTOMMOCTb HanMcaHus CTyAeH4Yeckon paboThbl Ha 3akas3
http:/ly4ebHukn.mHpopm2000.pd/napisat-diplom.shtml

- neHHass Oymara o0iajgaeT CBOWCTBOM 0OpalllaeMOCTH, T.€. MOXET
CIIYXKHTB TIPEIMETOM KYIUIU-ITPOIAXKN Ha ()OHIOBOM PBHIHKE.

VIMeHHO cnocoOHOCTh OOpalleHHss OTJIMYaeT [EHHYI OyMmary ot
JIpyrux (PMHAHCOBBIX JIOKYMEHTOB. Hampumep, KpeauTHBIH JIOTOBOp SIBIISIETCS
cyry0o MHIMBHIYaJbHBIM M €r0 HEeNb3s mepernponats. Ecimu ske 3aeM cienaH B
BUJI€ TIOKYIIKM OOJIMIalliy, TO KPEAWTOp — BiaJjesen] OOJMUralud — MOXET B
000l MOMEHT IEepenpoJiaTh €e TPETheMY JIMIY, YTOOBI MOIYYUTh JICHEKHBIE
CpeacTBa IO OKOHYAHHS CPOKa 0OpalleHus 3TOH IieHHOU Oymary.

Llennble Oymarm MOryT OBITH KIACCH(HMIMPOBAHBI IO PA3IUYHBIM
TIPU3HAKAM.

Hampumep, sMuccuoHHblE IeHHbIE Oymaru (akuuu, OOJHTranuw,
SMHCCHOHHBIE TIal) W HE 3MHUCCHOHHBIE IIEHHbIe Oymaru (BEKceuns, YeKH,
JIETIO3UTHBIE CePTU(HKATHI, (DHIOYEPCHI, U.IIP.). IMUCCHOHHBIE IEHHbIE OymMaru
pa3MemiaoTcs BBITYCKaMU, UMEIOT PaBHBIE O0BEMBI U CPOKH OCYIIECTBIICHUS
IIpaB BHYTPHU BBINTyCKAa BHE 3aBHCUMOCTH OT BPEMEHH NPHUOOpETEHHs IIEHHOM
O6ymaru. [IpaBriza sMUCCHH OITMCAaHBI HIXKE B COOTBETCTBYIOIIEH TiIaBe.

Llennble 6ymaru MoryT ObITh IMEHHBIE (OHO3HAYHAS HACHTH (UK
BCEX BIIAJICNIBIIEB), MIPEABSIBUTEILCKHE W OpJepHbIe (TpaBa Mo Oymare MOryT
ObITh TepelaHbl JPYroMy JIMIY C IIOMONIBIO0 TepelaToOvyHON HaJNHuCH Ha
obopote Oymarn).

ITo popme BbImycka pa3IMyaroT JOKYMEHTapHbIE IIeHHbIe Oymaru (Ha
OyMaxxHbIX OyilaHKax) W Oe3/I0KyMEHTapHbIe, KOTOpHIE BBIYyCKAIOTCS B
KOMIIBIOTEPHOI (opme.

[To BHOy SMHUTEHTa pa3IMyarOT TOCYJapCTBEHHBIE IIEHHBIE Oymarw,
MYHHUIUTAJIbHBIE 1 KOPIOPATHBHBIE.

[To npu3HaKy BO3BPAaTHOCTH CPEJCTB PAa3JIMYalOT JIOJNEBbIE (aKIHMH) U

JIONTOBBIE (OOJIMTaly, BEKCells, YeKH) IIEeHHbIe OyMardu.
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Io BO3MOXKHOCTH cBOOOHOrO oOpaleHus pas3InyaoT
obparatomuecst Oymaru, KOTOpble MOI'YyT CBOOOJHO IPOAABaThCS U IIOKYIATHCS
0e3 orpaHWYeHM, 1 HeoOpamaronpecs: Oymard, nepBble BIAAENbIBI KOTOPBIX
HE UMEIOT IIpaBa NePeTpoiaku STUX IIEHHBIX OyMar TPEThHM JIHIaM.

[To oObemy mpemocTaBisEMbIX NpaB pa3INdYalOT MEePBUYHbIE HIIH
OCHOBHBIE LIEHHBIE OyMmaru, SIBJISIOUIMECS IpaBaM{ Ha TEPBUYHBIE PECYPCHI
(3eMJIs1, HEIBW)KUMOCTB, JICHEKHBIE CPEICTBA). DTO aKIHH, OOJIHramu,
BEKCEJIs, 4YEKH, [ero3WTHble cepTudukaTel u np. Jpyras karteropust -
MPOU3BOIHbIE WM BTOPUYHBIE I[EHHbIE OyMard, yIOCTOBEpPSIOUINE IpaBa HX
BJIaJIeNblla HA BJIJICHUE TEPBUYHBIMU LIEHHBIMH OymMaramMu — 3TO BappaHTBHI,
OITIMOHBI, (DBIOYEPCHI, JIETTIO3UTAPHBIE PACIIMCKH.

B coorBerctBun ¢ I'paxnmanckum Kogexcom P® nHa poccuiickom
PBIHKE JOMYIIEHBI K 00paIlleHHIO CIeYIOINE BUIBI IEHHBIX Oymar:

-TOCYAapCTBEHHBIE M KOPIIOPATHBHBIE OO allUH;

- aKIWH;

- BEKCEJIb;

- 4YeKk (DOKYMEHT, conepXaluid Oe3yCIOBHBIA NpuKa3 BiaJelblia
TEKylIero cuera OaHKY O BBIIUIATE YKAa3aHHOW B YEKE CyMMBI ONPENEICHHOMY
IuIy B clydae MMEHHOTO dYeKka WIM IPeAbsSBUTENI0 B  clydae
MIPEIBSIBUTENBLCKOTO YeKa. UeK MOXKeT OBbITh U OpJCPHBIM);

- ICTIO3UTHBIN U cOeperaTeNbHbIi cepTH(HUKAT;

- OaHKOBCKas cOeperarenbHasi KHIKKA Ha TIPEIbSIBUTEIIS;

- KoHocaMmeHT (ueHHas Oymara, KoTopass BBIpaXKaeT IIpPaBo
COOCTBEHHOCTH Ha KOHKPETHBIM YKa3aHHOW B HeH TOBap; 3TO TOBapO-
pacIopsSAUTENbHBIA  JIOKYMEHT, JepXarellb KOTOpOro IOJydaeT —IIpaBo
pacHopsbKaThCs TPy30M; HCIOIb3YETCS B MEXIYHAPOAHOM TOProBIIe);

- IPUBATU3ALIMOHHLIC IICHHBIC 6yMaFI/I;
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- JpyrHe LeHHble OymarH, KOTopbsle 3aKOHOM O IIEHHBIX Oymarax
MOr'yT OBITH OTHECEHbl K WX YHCIy, HalpuMep, HHBECTHIMOHHBIEC IIaH,
OIIMOHBI, BappaHThl, (bloYepcHbIe W (OpBapAHbIE KOHTPAKTHI (KOPOTKO —
(brouepcsl 1 hopBapbI).

Llennble OymMaru MOXKHO Ki1acCH(UIIMPOBATH 110 CPOKaM, HO JOBOJILHO
ycnosHo. [Tonarue cpoka pasHoe B Poccun u, Harmpumep, B CLIIA. Hanpumep, y
Hac KpaTKoCpo4Hast Oymara JOJDKHAa UMETh CPOK A0 OJHOro roza, a B CIIIA —
JI0 TPEX JIET.

JlesTenpHOCT, Ha pBHIHKE IIEHHBIX Oymar BCerjJa CONpsDKEHa C
olpesielIeHHBIM  HMCKOM. IHBecropaM, npHoOpeTaronM ILieHHble Oymarw,
BCerja MNPHUXOIUTCA NPUHUMATh PELIEHHE B YCJIOBUSAX HEONPEAEICHHOCTH,
KOI'J]a HEBO3MOXKHO TOYHO IIpe/icKa3aTh Oymymuil pe3yasTaT, BCISACTBHE YEro
JMOOOMY PpEIIeHUIO MPUCYIIW OIpezeneHHble pUcKH. OOBIYHO TOA PHUCKOM
MOHMMAETCs BEPOSITHOCTh HEONAronpusATHOrO MCXOJa, XOTS OTO OuYeHb
HETOYHOE ompezeneHne. TodHee, PUCK — 3TO OTKIOHEHUE OT OXKHIAEMBIX
pe3ynbTaToB (OHO MOXKET OBITH MPUSTHBIM HIM HENpHUATHBIM). [IpuHuMas
MHBECTUI[IOHHOE pEIIeHHe, CIeIyeT YYUTHIBATH HE TOJIBKO OXHUAAEMYIO
3¢ PEKTUBHOCT OT BJIOXEHWH CPEICTB B JAHHbIE IIEHHbIE Oymarh, HO |
OLICHUBATh CTETIEHb PUCKA.

PaccmarpuBast pHCK Kak BEpOATHOCTb HEMONYYEHHUS OXHIAeMOro
pe3ynbTara, cliefyeT NMpUHUMaTh BO BHUMAaHUE TO, YTO NMPHUOBLIHP MOXKHO Kak
MOJY4YUTh, TaK U HE MOJY4YUTh. B 3aBUCHMMOCTH OT OTHOUIEHHS MHBECTOpa K
PUCKY MOXKHO BBIIENUTH JBE KpaliHHE IMO3ULMU WHBECTOPOB. llepBhIil THM
MIPE/ICTABISIOT COOOH HMHBECTOPHI, IOJNHOCTBIO HMIHOPUPYIOUIME PHCK |
MIPUHUMAIOIINE PEIIeHNs, PYKOBOACTBYSCH TOJBKO BEIMUMHON OXHIAEMOMN
noxogHoctd. Ko BTOpomMy Tumy MOXKHO OTHECTHM HHBECTOPOB, KOTOpBIE
MIAaHWYECKH OOSATCSI pHCKa U MPENIOYNTAIOT 0TKA3aThCsl OT BIOKEHUH B IICHHBIE

6yMal"I/I U IMOTCHIUAJIbHBIX JOXOJ0B, TaK KaK HC MUMCIOT IIOJIHOM rapaHTu Ux
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nony4eHus. VMicTuHa nexuT nocepeivHe: HHBECTOP JOKEH OracaThes pUcKa U
IIPUHUMATh €r0 B PA3yMHBIX MNpeaenax i OCYIIECTBJIECHUS TeX I HHBIX
BJIO)KEHHH, pa3pabaTbiBasi CUCTEMY yIpaBJieHUs puckamu. Kcrat, oTHOIIeHHe
HMHBECTOpa K JOXOAY HUMEET OJHY JUIsl BCEX MHTEPECHYIO XapaKTEPUCTHKY —
«HEHACBHIIIAEMOCTbY.

Takum oOpazoM, TpUHMMas penieHHe 00 HMHBECTHPOBAHUH,
HEO00X0/IMMO:

- OIPE/ENUTh OYAYIIYI0 OXKHUAAEMYIO JTOXOIHOCTh OT IPHOOPETeHHUs
KOHKPETHBIX IIEHHBIX OyMmar;

- OLICHUTb BO3MOXHBIE PUCKH, TNPUCYLIME JaHHOMY BHIY
HMHBECTUIUH;

- CONOCTAaBUTb PUCK U JOXOJHOCTb U PEIIUTh, CTOUT JIM MTOKYNAaTh 3TY
Oymary.

OTO BONPOCHl OUEHb MHTEPECHBIC, PACUETHBIE, HO JISKAT BHE PaMOK
JAHHBIX JIeKiuid. OqHOM (pa3ol CUTYyalMI0 MOXKHO OXapaKTepU30BaTh Tak:

0oJIb1IE JOXOAHOCTD — 0O0JIbILE PUCK.
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Bonpocs! iiisi caMmonpoBepku mo pasaey I

1. TocynapcTBO MOXET yKa3bIBaTh MPEIIPUATHIO, KyJa BIOXHTH BPEMCHHO
CBOOOJTHBIC CPENICTBA B!
A. IJIIaHOBOW SKOHOMUKE

b. peiHOYHOI 5KOHOMUKE

2. JleHeXHBIN PBIHOK SIBJISIETCS YaCThIO:
A. ¢hpuHAHCOBOTO pBHIHKA

b. priaka xanuTanoB

B. ¢onnoBoro peiaka

I'. ToB APHOI'0 pBIHKaA

3. Cexproputu3anysi pUHaAHCOBOI'O PHIHKA — 3TO:

A. TIOBBIIIIEHNE HA/ISKHOCTH OTepalyii Ha phIHKE

b. yBenmueHnue nonm onepanmii, COBEpIIAEMBIX C HCIONB30BAaHUEM IEHHBIX
Oymar

B. cumxkenue PUCKa HEHHBIX 6yMar

4. Ha pbIHKe IIEHHBIX OyMar rocyJapcTBO MOXET BBIMYCKATh:
A. akiun
B. oOnuramuu

B. Bekcens

5. YHCTBIM MTOCPETHUKOM Ha (POHIOBOM PHIHKE SBIISCTCS:
A. 6aHK
B. meHcHOHHBIH (POHT

B. crpaxoBast komnaHust
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I'. maeBo¥t Goun

6. Kanuranusaiyst KOMIIaHUU HA (POHOBOM PBIHKE — 3TO:
A. 00beM COOCTBEHHOIO KaIuraia
B. 00beM 3aeMHOr0 Kamurajia

B. CyMMapHas CTOUMOCTb aKHI/Iﬁ KOMIIaHUH, 06pamafom1/1xca Ha PbIHKE

7. prHHeﬁmaH BHe6I/Ip)KeBaH OJICKTPOHHAsA TOproBasgd CUCTEMa B MHUPE

Ha3bIBACTCA:
A. HA3JIAK
b. HUKKEN
B. PTC

. IAKC

8. OpnHo3HauHas wAeHTUUKANWS BCEX BIAJENBIEB Tpedyercs,
BBIMYILIEHA:

A. umeHHas 1ieHHas Oymara

b. opnepnas niennast Oymara

B. NpEeABABUTCIILCKAA IEHHAA 6yMara

9. NmenHas OaHKOBCKas cOeperaTeibHasi KHW)KKa IEHHOH Oymaroi:
A. sBnsgercs

B. ne aBiasgercsa

10. Kakyto CBsI3b MIMEIOT PUCK U JIOXO/IHOCTh Ha PBIHKE [IEHHBIX Oymar:
A.GombIlIe JOXOJHOCTH — MEHBIIIE PHCK
b. MeHbIIe TOXOIHOCTD — OOJIBIIE PHCK

B. 0ob11e 70X0HOCTE — OOJIBIIE PUCK
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2. AKIIMY ¥ TUBHEHIHAS MOJUTUKA AKIMOHEPHOT0 001ecTBa

2.1 AKIUSI — OCHOBHbIE CBOWCTBA U ONpeaeIeHust

AKyusa — DMUCCHOHHAs [oJeBas LeHHas Oymara, 3aKpeIuIfrolas
opaBa ee Jepxarens (aKklUOHepa) Ha IONy4eHUE YacTH IPHObLIH
aKIMOHEPHOr0 OOIIECTBa B BHU/E JAWBUJICH/IOB, HA y4acTHE B YIIPAaBICHUH U Ha
4acTh UMYIECTBA, OCTAIOLIETOCs MOCIIE €0 JIUKBUIAIUN.

O0vikHO6eHHAA  akyua  TPEJOCTaBIIeT KaKAOMY  aKIHOHEpPY
OJIMHAKOBBI 00BEM IIpaB.

Ilpusunecupogannan akyusa He JaeT IpaBa rojgoca Ha oOLIEM
coOpaHMH aKIMOHEPOB, a IPUBHUJIETHH BIIAJIENblia TAKOW AKX 3aKJII0YAIOTCs B
TOM, 4TO B YCTaBe JIOJDKHBI OBITH OIpE/IeNIeHbl pa3Mep AWBUIEHA U (WITH) CTO-
UMOCTh, BBIIUIAYMBaeMas IIpU JIMKBUAAIMK oOIIecTBa (JIMKBUIAILIMOHHAS
CTOMMOCTB), KOTOpBIE ONpENENSIOTCS B TBEPAOH JEHEKHOH CymMe, B
MPOLIEHTaX K HOMHHAIBGHOHW CTOMMOCTH TPHBHJIETMPOBAHHBIX aKIMH, WIN
MOXeT OBITh YCTaHOBJIEH IOPSAJIOK MX pacyera.

/lueudend — 4actb YUCTON MPHUOBUIM TEKYIIEro I'oja, MPUXOISIIAsCs
Ha OJTHY aKIHIO. Y CTaHABIIMBAETCS B MPOLEHTAaX K HOMHHAIY.

Wrak, mox axkuueld OOBIYHO MOHMMAIOT IEHHYIO Oymary, KOTOPYIO
BBINTYCKAeT aKUHOHEPHOE OOLIECTBO: IMPU €ro CO3JaHuM (YUPEKACHUH), TPH
npeoOpa3oBaHUK TPEANPHUATHS WIM OpPraHW3alMyd B aKIMOHEpHOe OOIIEeCTBO,
TIPY CUSTHUM (TTOTJIONIEHUH) JIBYX WJIM HECKOJBKHX aKIMOHEPHBIX OOIIECTB, a
TaKke I MOOWIM3alMM  JEHEXHBIX  CPEJCTB TPH  YBEIHMUEHUH
CYIIECTBYIOIIETO YCTaBHOIO Kamuraya. [lo3TOMYy aKkmuio MOXKHO CUHUTATh
LIEeHHOH Oymarol, ¢UKcHpyIomled TnpaBO COOCTBEHHOCTH Ha KalWTall,
CBOEOOPa3HBIM CBUJIETEIECTBOM O BHECEHHH OIPEIEIEHHOHN /0NN B YCTaBHBIH

KaruTajJa akKlMOHEPHOTI' O O6H1€CTBa.
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Takum 0Opa3om, akIus 3a ee eprKaTesieM 3aKperuisieT TpH BUa NpaB:

1) Ha ygacTue B HOy4eHUH MTPUOBLUIH (IMBUIICHA);

2) Ha yJacTue B yNpaBJIeHHH (KLU JaeT IIPaBo rojioca);

3) Ha 10JI0 UMYIIIECTBA IIPH JIMKBUAAIMH (JIMKBHIAIMOHHYIO CTOMMOCTB ).
K BBINyCKY aKkuuii SMUTEHT IpHOETaeT B CUITY TOTO, 4TO:

® JTO YCTaHOBJICHHBIH 3aKOHOM CHOCOO hopmuposanus ycmasHozo

Kanumana;

®  AKIMOHEPHOE OOIIECTBO He 00A3AHO 6036pau{amb UHEECHOPAM UX
Kanumana, BIOXEHHBIM B TNOKynky akuui. Ilokynka uMM axunumi
paccMarpuBaeTcsi Kak  JIOArOCpoyHoe (MHAaHCHUpOBaHWE 3aTpaT
SMHTEHTA JIepKaTeNSIMH aKIMid. 3aMEeTUM, YTO, 110 3aKOHY, aKIIMOHEPHI,
SIBIISIFOIIIMECS BJIAZIENbLIAMH TOJIOCYIOLIMX aKIMM, BIIpaBe TpeOoBaTh
BBIKYla BCEX WJIM 4YacTH  NPUHAIISKAIMX WM aKU|Hd, ecin
3aTparvBalOTCsl WX MMYLIECTBEHHbIE NpaBa. Hanpumep, eciu oHH
TOJIOCOBAJIM TPOTHUB pEIIEHHS O pEeOpraHu3aldy AaKIMOHEPHOTO
o0IecTBa, NPOTHB COBEPIIEHUST KPYIMHOM CHEIKH WM HE NMPUHUMAIN
y4acTusl B TOJIOCOBAHUH, HO 3TH PEIICHHUS IIPHHSTEI;

®  gpinaama OuBUOEHO08 He 2aPaAHMUDPYemcs;

. pasmep OusuUOeHO08 MOIHCEn YCHMAHAGIUBAMbCA MEHbIUE
pasmepoe npubdsliu. Jlaxxe eclii WMEETCS YHCTas NPHOBLIb, AKIMOHEPHOE
00IECTBO MOXKET BCIO €€ HalpaBUTh Ha pa3BUTHE NPOW3BOJACTBA M HeE
BBIIJIAYMBATH JUBUACH/IOB.

[TonyuuB neHexxXHBIE CPEICTBA 3a CUET pa3MENICHHs BBIMYIIEHHBIX aKIUH,
SMHTEHT UMEET BO3MOXKHOCTH HCITOJIb30BATh MX /s (JOPMHUPOBAHMS IPOU3BO/I-
CTBEHHBIX M HEITPOM3BOICTBEHHBIX OCHOBHBIX U OOOPOTHBIX ()OH/IOB.

WHBecTopa B akIusIX MPHUBJIEKAET CIEAYIOIICe:

o npaeo 2ojiioca B 0OMeEH Ha BJIOKEHHBIH B AKIUW KaItuTai,
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noayuenue ougudenoa (0OObIYHO TIPEATPHUATHS TPEATTOYUTAIOT
BBIIIAYMBATH JUBUACH]I, TAK KaK 3TO yIIydiaeT OUp>KeBOi UMUK
KOMIIaHUW);

npupocm Kanumaina, CBS3aHHBIHA C BOSMOXHBIM POCTOM IIEHBI aKIUH
Ha pbIHKe. 1o cymecTBy, 3TO SBISIETCSI OCHOBHBIM MOTHBOM
npuodpeTeHus akiui, ocooeHHo B Poccuu, B HacTosIee Bpems;
OONnOIHUmMENbHBlE  J1b20Mbl, KOTOPblE  MOXET IPEeAOCTaBUTh
aKIMOHEPHOE O0IIECTBO CBOMM akIoHepaM. OHM MPUHUMAIOT GopMy
CKUJIOK  TIpU  TNpHOOPETEeHWH  TPOAYKIUH,  IPOU3BOIUMON
aKIMOHEPHBIM OOIIECTBOM, WJIM IOJIb30BAHWM YCIyraMH (JIBIOTHBIN
TIPOE3/1, IbFOTHBIE IIEHBI 32 IIPOKUBAHKE B TOCTUHUIIE U T.1.);

npaso nNpeumMyu|eCmeennHoz0 npuodpemeHus BHOBD BBITYIIEHHBIX
aKIUH;

npaso Ha uacmeb  uUMywjecmeéa  AKIUMOHEPHOTO  OOIIECTBa,
OCTAIOIIEroCs MOCNIE €ro JIMKBUIAIMN U PacyeTOB CO BCEMU HHBIMH

KpeIUTOpPaMH.

Bwmecte ¢ Tem HpI/IO6peTeHI/Ie aKHI/Iﬁ CBs3aHO C OIPEACIICHHBIM PHUCKOM!

BEITUIATA JTUBHUJICHIOB HE TaPAHTUPYETCS] KOMIIAHUEH;

MPaBO aKIMOHEPa HA YaCTh UMYIIECTBA TP JIMKBUIAIIMU PEATU3YCTCS
B TOCJIETHIOIO OYepeib;

3HAYUTEIBHOEC BJIMSHUE HA TMPHHATUC PENICHUH B mpolecce
VIPaBJICHUS MMEET TOJBKO JepKaTelb KPYITHOrO MaKeTa aKI|id MpH
OOBIYHOM OpPME TOIOCOBAHMS,

POCT IICH aKIIUi HeCTaOWICH, K TOMY € OH XapaKTepeH JJIs KPYITHBIX,

YCHEIIHO pabOTAIOMMX AKI[MOHEPHBIX OOIIECTB.

Jepxarteneii (aKIIMOHEPOB) MOXKHO Pa3feNUTh HA!

¢usnyeckrx (4aCTHBIX, UHIUBUAYAIbHBIX);
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KOJUIEKTHBHBIX (MHCTHTYLHOHAJIBHBIX);

KOPHOpaTHUBHBIX.

B MupOBOIT npakTHKe MpeanovYTeHne OTAAETCS KOUIEKTUBHOMY (MHCTHTY-

HI/IOHaJ'H)HOMy) ACPIKATEIIO, KOTOpI:IfI IOAACPKUBACTCA IrOCYAapCTBOM U UMECT

OoJIbIlIe BOSMOXKHOCTEH 110 CPABHEHHUIO C MHAMBHUAYAIHHBIM ((PU3NIECKIM).

3a pY6€)KOM HanOojiee BIUATCIBHBIMU KOJIEKTHBHBIMU HWHBECTOPpAMU

CUHUTAIOTCA CTPAaxOBbIC KOMIIAHWHW, YaCTHBIC IMCHCHUOHHBIC (bOHI[I)I, I1aCBbIC

¢oHnb! (PoHIB B3BAUMHBIX BIOXKEHUH).

Ax1m 0051a/IAI0T CIACAYIOLIUNMH CBOWCTBAMH:

aKIUA — 3TO MUMya COOCMEEHHOCMU, T.€. AP KATeNb aKIUU SIBIIETCS
COBJIAJIENIbLIEM AKI[MOHEPHOTO OOLIECTBA C BBHITEKAIOIIMMH U3 3TOTO
TIpaBaMH;

OHA He umeem CpoKa cywjecmeosanus, T.€. IIpaBa JepxaTens aKIUu
COXPaHAIOTCA JI0 TeX I10p, IOKa CYIIECTBYET aKIIUOHEPHOE O0ILECTBO;
JUIS Hee XapaKTepHa 02panuieHHas OmeemcmeeHHOCmb, TaK KaK aK-
IIMOHEP HE OTBEYAeT MO 00SA3aTeNbCTBAM AKIMOHEPHOrO OOILIECTBA.
[TosTomMy mpu GaHKPOTCTBE MHBECTOP HE MOTEPSET OONbIIE TOTO, YTO
BJIOXKWJI B aKIIUIO;

JUIL  aKUui XapakTepHa HedeaumMocms npag, T.€. AKIUOHEPHL,
COBMECTHO BIAJEIOIe COOCTBEHHOCTbIO, BIAJEIOT HEBBIIEIEHHON
YacThl0 COOCTBEHHOCTH KaKIbIi, BCE OHH BHICTYIAIOT KaK OJHO JIUIIO;
C aKOWsIMH MOXKHO COBEpIIaTh TaK Ha3bIBaeMble KOPIOPAaTHUBHEIE
JIEWCTBHSL — KOHCOJMJALUIO, paclIeryieHne (CIUINT), BBITYCK HpaB |
OOHYCHYIO IMUCCHIO.

HpI/I pacmiCiJICHM OJlHa aKOusA TMPeBpalacTca B  HCCKOJIBKO.

OMHUTEHTOM 3TO CBOMCTBO aKIII/Iﬁ MOKET OBITH MCIIOIL30BAHO JJIA YBCJIIMUCHUA

npeajgoxkeHus: akuud  Hampumep, npu HOMHHAIBLHOW CTOMMOCTH | akuuu B
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1000 py0. BbIMyCKalOTCs YeThIpe HOBBIX, IIO3TOMY HOMHHAJbHAs CTOMMOCTb
HOBBIX aKIuii craHOBUTCS paBHOHM 250 py0. Y akumMoHEpOB M3BIMAIOTCS CTapble
cepTU(UKATHl U BBIIAIOTCS HOBBIE, B KOTOPBIX YKa3bIBAa€TCsl, YTO OHM BIIAJCIOT
OOJIBILIIM YHCIIOM aKIHH.

IIpu xoHCONMMOAIMKM BMECTO HECKOJBKUX AKIMH MENKOro HOMHHAaa
BBIITYCKAETCSl akUusl OONBIIOro HOMHHANA. [Ipy KOHCONMMIAIMK YHMCIO aKLUi
YMEHBIIAETCS,, YTO MOXET MNPUBECTHM K pOCTYy HUX PBIHOYHOM weHsl. Ux
HOMHHAJIbHAsI CTOMMOCTb BO3PACTaeT, a Pa3Mep yCTaBHOTO KaluTajda OCTAeTCs
MPeXXHUM. Bragenpipl aknuii Takke MONMYy4YaroT HOBBIE CEPTHU(HKATHI B3aMeH
N3bIMaeMbIX, B KOTOPBIX OyJeT YyKa3aHO MEHBIIEe YHCIIO HOBBIX aKIHWi.
Hanpumep, ecnu mpousBeneHa KOHCOMUAALMS JECSATH aKuuil HoMMHana |
pyonb B OfHY akmuio ¢ HoMuHaigoMm 10 pyOsneit, To akumonep, umesmmii 100
«CTapbIX» aKIUi NOIyduT BMecTo HUX 10 Oojee TOpOrux «HOBBIX» aKIHH.

IIpu OGoHycHOW »SMHCCHM JONOJNHHUTENbHAS MPUOBUTE OEcIuIaTHO
pacmpenensercss CpeAd CYLIECTBYIOIIMX AaKIHOHEpOB B BHJAE  aKIUH
MIPONOPLUOHATIBHO UMEIOLIUMCS JOJSAM BIaAEHUs. YCTaBHBIM Kamurtan Mpu
9TOM YBEIUYMBACTCS.

[Ipu BeITycke MpaB NPOU3BOAUTCS JONOTHUTENBHBINA BBITYCK aKIUi ¢
NpaBaMH, JAIOIMIMMU IIPaBO CYHIECTBYIOIIUM aKIHOHEpaM HPHOOPEcTH
JIOTIOJTHUTENBHBIN BBIMYCK IO JBrFOTHOM IieHe. [Ipm 3TOM mpuBNeKaroTcs
JIOTIOJTHUTENBHBIE CPEJCTBA U YCTaBHBIN KalHUTall yBEIUYUBACTCS.

Ax1st — 370 (hOpMaJIbHBINA JTOKYMEHT, ITO3TOMY COIJIACHO ONPE/ISIIEHHIO
LIEeHHOH OyMaru OHa JOJDKHAa HMMeTh oOs3aTelbHble PEeKBU3WTHL. [lo cyme-
CTBYIOIIUM HOPMAaTHBHBIM JOKYMEHTaM aKIUs JOJIKHA CONEPIKATh CIEAYIOIINE
PEKBU3UTHIL:

1) ¢upMeHHOE HAaMMEHOBAHKE aKIIMOHEPHOTO OOIIECTBa U €r0 MECTOHa-
XOXJICHUE;

2) HaMMEHOBaHUE IICHHON OyMaru — «aKIus»,;
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3) ee MOpsIKOBBII HOMED;
4) narta BBIITYCKa;
5) Bua akuuy (MpocTast WK MPUBMIIETUPOBAHHAS);
6) HOMHUHAJBHAS CTOMMOCTD;
7) WM IeprKaTerst PY BBIITyCKE MMEHHBIX aKIUi;
8) pasmep ycraBHOro (pOHMA HA JICHb BEHITYCKA aKIIUH;
9) KOIMYECTBO BBIMTYCKAEMBIX aKIIHIA;
10) cpox BBITUIATHI TUBHICH/IOB, CTABKA AUBUJICHA U JIMKBHAIMOHHAS
CTOMMOCTH (TOJIBKO ISl TIPUBMJIETUPOBAHHBIX AKIHH);
11) moxnmce npencenarens npapieHUs! aKIMOHEPHOTO OOIIECTBA;
12) mewath KOMITaHMH — SMHTEHTA.
Kpome Toro, BO3MOXXHO yKa3zaHHE pETHCTPaTOpa M €ro MECTOHAX0XKJIe-

HHe 1 OaHKa — arcHra, rMpous3BOAALICTO BBITUIATY JUBUACHIOB.

2.2. Buabl akuuii 1 0OCHOBHBIEC IPHHIIUIIBI UX IICHOOOPAa30BaHUS

AKI1ist MOXKET OBITh BBINMYIIEHA KaK B OOKYMEHMApHOU (OymMadxicHol,
MamepuanbHol) gopme, maxk u 8 6e300KyMeHmMapHou ¢opme — B BUIE CO-
OTBETCTBYIONIMX 3amucei Ha cuerax. Ilpu moxkymeHTapHOW (hopMe BBIMyCKa
aKIMif BO3MOXKHA 3aMEHa aKIUKU CepTU(GUKATOM, KOTOPBIN MPEACTABISET COOOi
CBUJICTENILCTBO O BJIaJCHUM HA3BaHHBIM B HEM JIMIIOM OIPEAEIeHHBIM
KOJIMYeCTBOM akimid. [Ipu monmHOW oruiate akuuil akMOHEp MONy4aeT OAWH
cepTu(MKAT HAa BCE KOIIUUECTBO MPUOOPETEHHBIX UM aKIIUi.

B 3aBucuMoctu om nopsoxa enadenust (cnocoda secumumayuu) aKyuu
Moz2ym Obimb uMenHbiMU U Ha npedvsgumeis. CornacHo PedepanrbHOMy 3aKOHY
«O06 axkyuoHepHvix 0bWecmeaxy BCe aKIMU OOILIECTBA SBISIOTCS WMEHHBIMU.
DTo mpeamoyaraer, 4YTo BIAJesel] aKIUM JO/UKEH ObITh BHECEH B PEECTp

AKIIUOHCPHOT'O o0IIecTBa.
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@eoepanvuviti 3akon «O pviHKe YeHHbIX Oymaey pa3peliacT BBITYCK
aKIUi Ha MPEIbABUTENSI B OMPECIICHHOM OTHOIICHUU K BEJIMYUHE OIUIa4eHHO-
IO YCTAaBHOI'O KamuTalla AMHTEHTA B COOTBETCTBUM C HOPMATHBOM, YCTa-
HaBnuBaeMbiM OCOP.

B cBs131 ¢ TeM, YTO aKIMOHEPHBIC OOIIECTBA MOTYT OBITh OTKPBITHIMHU
U 3aKpPBITBIMH, CJIEAYeT pa3lINdaTh BBHITyCKaeMble MMHU aknuu. VX paszmmuue
COCTOUT B TOM, YTO QKYUU OMKDPLIMbIX AKYUOHEPHLIX 00ujecme MOTYT TIpO-
JIABaThCS MX BIAJCIbIIAMU O€3 COTJIACHS JPYTHX aKIIMOHEPOB 3TOr0 OOIIECTBA.
[lpu peanuzanuu axyuil 3aKpvIMo20 AKYUOHEPHO20 0buecmsa HEOOXOTUMO
YYUTHIBATh, YTO €r0 AKIIMOHEPHl HMEIOT MPEUMYIICCTBEHHOE MPaBO Ha WX
npuobperenue. [Ipu 3TOM CpoK pear3aly 3TOro MpaBa He MOXKET OBITH MCHEE
30 ngueit, Ho u He Ooitee 60 mHEN.

Kpome Toro, crienyetr uMeTh B BUY, YTO aKIIUU 3aKPHITHIX aKIIHOHEP-
HBIX OOIIECTB MOTYT BBIMYCKAThCS TOJBKO B (pOPME 3aKPHITON IMHCCHUU U HE
MOTYT OBITh TIPEITOKEHBI JIIS PHOOPETEHUS HEOTPAHUICHHOMY KPYTY JIHII.

OTKpBITOE Ke aKIIMOHEPHOE OOIIECTBO MOXKET MPOBOJUTH KaK OTKPHI-
TYIO, TaK U 3aKPBITYIO SMUCCHUU.

AKIIMY aKIIMOHEPHOTO OOIIECTBA MOXKHO Pa3JICIIUTh HA pasmeljeHHble
U 00vsenenHble. Pa3MEIIEHHBIMU CUYUTAIOTCS aKIUH, YK€ MPUOOPETCHHBIC aK-
nuoHepaMu. OOBSBICHHBIMH SBJISIFOTCS aKIMU, KOTOPBIC aKIIMOHEPHOE 00-
IIECTBO MOXKET BBITYCTUTH JIOMOJHUTEIBHO K Pa3MEIICHHBIM akiusaM. [loatomy
aKIIMOHEPHOE OOIIECTBO MOXKET MPHHATH pPEIICHHE O JIOMOJHUTEIHLHOM
BBIMIYCKE aKIMiA TOJNHKO TPU HAJIWYHU B YCTaBE CBEICHUU 00 OOBIBICHHBIX
aknusax. [IpuyeM 0OBEeM BBIMTYCKAEMBIX JIOMOJNHUTEIBHBIX AaKIMHA HE MOXET
OBITH OOJBIIE OOBABICHHBIX.

B 3aBucuMocTH 0T o0OOBEeMa TIpaB aKIWU TPUHATO JCIUTH Ha
00bIKHOGEHHblE U Npusuiecuposanuvie  (npegepenyuanvhvie). CoriacHO

I'paxxmanckomy xkomekcy (cratbs 102) u  @edeparvromy 3saxony «06
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axkyuonepHulx obugecmeaxy (CTaThst 25, MyHKT 2) HOMHHAJIBHAs CTOMMOCTH
pa3MEIlEHHbIX MPUBUIETHPOBAHHBIX AaKLUUM HE JOKHA mpeBblmaTh 25%
YCTaBHOTO KaItuTana oOIIecTBa.

Tem He MeHee, 75% yCTAaBHOIO KamWTajda COCTABJISIOT
OOBIKHOBEHHBIC  AKIUM, HMeEKIMe OJUHAKOBYI)  HOMHHAJIBLHYIO
CTOMMOCTB, a 25%  ycTaBHOI0O KamWTajJla MOryT  COCTABJATH
NPUBWICTHPOBAHHbIC  AKIMH, TPHYeM  Pa3jJM4YHbIX  THIIOB €
COOTBETCTBEHHO Pa3HOH HOMMHAJIBHOI CTOMMOCTBIO.

Braneneny OOBIKHOBEHHOW akKIMM WMEET IIpaBa, NpeNoCTaBisieMble
aKIUsSIMH, B TIOJTHOM OObeMe (yJacTBOBAaTh B OOIIEM COOpaHHMM aKIMOHEPOB C
IIPaBOM ToJIoca MO BCEM BONPOCAM €ro KOMIIETEHINH, UMETh IIPaBO Ha MOIy4de-
HHUE JMBUJIECH/IOB, a B Cyyae JMKBHUJAIMK OOIIECTBa — IPaBO Ha IOJIy4YEeHUE
YaCcTH €ro UMYIIECTBA).

[MpuBunernpoBaHHasi aknusi HE JaeT MpaBa rojoca Ha oO0IeM
coOpaHMH aKIMOHEPOB, a NIPUBHUJIETHH BIIAJIENblia TAKOW AKX 3aKJIIOYAIOTCs B
TOM, YTO B YCTaBe JOJDKHBI OBITH ONpeEIeNeHbl pa3Mep JAUBUJICHIAa U CTOMMOCTH,
BbIITAYMBaeMasi IPH JIMKBUAAIMN OOIIEeCTBA.

[TpuBunernpoBaHHasi akuys SIBISETCS crapuiedl IIeHHOH Oymaroi 1mo
OTHOIIEHHIO K OOBIKHOBEHHOW aKIMW, TO €CTh 10 HEH B MEPBYIO OYepelb
BBIIJIAYMBAIOTCS TUBHJEHIBl W YacTh JIMKBUJIAIMOHHOM CTOMMOCTU TIpU
JIUKBUAALINY.

He cnenyer noHnmaTh OyKBaJIbHO JIMIIEHHE NpaBa rojoca Biajernbla
MIPUBUJIIETUPOBAHHOM aKLIMHU. 3aKOH OIpeIenseT ciydad, KOrja Biajelel]
MIPUBWJIETUPOBAHHOM aKIMM TTOJTy4aeT MPaBO y4acTBOBAThH B 0OIIEM COOpaHUH
aKIMOHEPOB C IMPaBOM ToJioca NMPH PEIIEHHH BOIMPOCOB O PEOPraHU3aLUN U
JMKBUJAIMK OOIIECTBa WJIM O BHECEHMHM W3MEHEHHMH M JOIOJIHEHWH B yCTaB
o0IecTBa, OrpaHUYMBAIONIMX WIM HW3MEHSIOMIMX NpaBa aKIMOHEpOB —

BJIaACIBIEB IMMTPUBUIICTUPOBAHHBIX aKHHfL
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IIpaBo romoca Bmajenel NPUBWIECTUPOBAHHBIX AKIMH IMOTy4YaeT U B
TOM CJly4ae, €ClId Ha FOI0BOM COOpaHUU aKI[MOHEPOB IPUHUMAETCS PELIeHHUE O
HEBBIIJIATE WJIM HEMOJIHON BBHIIUIATE YCTAHOBJIEHHBIX MO MPHUBUIIETUPOBAHHBIM
aKuusM  JMBUAEHIOB (32 HWCKIIIOUYEHHWEM  BIQJIENIBIEB  KYMYJSITHBHBIX
MIPUBWJIETUPOBAHHBIX aKIWii).

Deodepanvnuvim  3akonom  «O6  akyuonepHvlx  00Wecmeaxy
MpeIyCMaTpUBAeTCs  BBIMYCK OJHOTO  WJIM  HECKOJIIBKMX  THIIOB
NPUBWIETUPOBAHHBIX  aknuil.  Ilpp  3TOM  ommcaHel  JBa  THNA
MPUBWIETUPOBAHHBIX aKIUI: KYMYIAMUEHbIE U KOHEEPMUPYeMble.

Kymynamuenvivu c4nTaroTCs TaKUE aKIMH, 10 KOTOPBIM HEBBIILIAYCH-
HBI WM HE MOJHOCTBIO BBIIJIAUYEHHBIN NUBUICH], pa3Mep KOTOPOro Ompese-
JIEH B yCTaBe, HAKAIJIMBAETCS U BBIIIIAUUBAETCS BIIOCIEACTBUU.

BeITyck Takux akiuii MOXKET TPHUBIIEYb MHBECTOPOB BO3MOXKHOCTHIO
YBEJIMYEHUS CBOUX N0X0A0B. Eciu Bnajenen npuBUIerupoBaHHON akIUK TaKo-
rO THUINA PEeINT NpoJaTh €€ NP HEBBIIUIATe JAWBUICHIIOB, TO OH OYIET BbI-
HYXJIEH NpOJaBaTh €€ M0 HU3KOW KypcoBOH crommocTH. Kynusmmii Takyro
aKIUIO MMEeeT BO3MOXHOCTh MOTYYUTh AUBUACHBI 32 BECh MEPHO, B TEUEHUE
KOTOPOrO OHM He€ BbIIauMBaiuck. Kpome Toro, Biazenen KyMyJasTHBHOMN
MIPUBUJIETUPOBAHHOM aKIMU B TOPSJIKE, YCTAHOBIEHHOM 3aKOHOM, MOJyd4aeT
npaBo ronoca. OTcpouka BBIILIATHL JUBUICHIOB OOBIYHO COCTaBIIAET HE Ooiee
Tpex JET, a €CIIM OHH U MOCIE 3TOr0 CPOKa HE BBHIIAYMBAIOTCA, TO BJIAJAENEI
HoJly4aeT IpaBo rojoca Ha oOmeM coOpanuu. IIpaBaa, cieqyeT HAaIOMHUTB,
YTO TPHUBWIETHPOBAHHBIE AaKIWU COCTaBISIIOT He Oonee 25% ycraBHOTO
KanuTana.

XapakTepusysl KoHeepmupyembvie aKIUU, CIEAYeT MOAYEPKHYThb, UTO
BO3MOYKHA KOHBEpTALUS:

* B JIpyrue [eHHbIe Oymary;
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* aKIMii ¢ OOJIbIIEH HOMHUHAILHONM CTOMMOCTBIO B aKIIMK C MEHBIIEH HO-
MUHAJIEHON CTOMMOCTBIO U HA000pOT;

* aKImii ¢ OOIBITUM OOBEMOM TIPAB B aKIMU C MEHBIIIUM 00BEMOM IIPaB U
HA00OPOT;

* aKIIUU B aKLUU NPU KOHCOIMHUJIALUKU U PACIICTUICHHUHU.

Bonbiioe pacnpocTpaHeHue MOMYYUIIH OM3blgHble, UL 6038PAMHbLE,
npusunecuposanuvie axyuu. CyTh UX 3aKITIOYACTCS B TOM, YTO OHU MOTYT OBITh
TOTaIlIeHbl B OTJIMYUE OT OOBIYHBIX, KOTOPHIC HE MOTYT TaCUThCS JIO TEX IOp,
IOKA CYIIECTBYET aKIIMOHEPHOE O0IIECTBO, UX BHIMYCTUBIIICE.

YV akuum wuMeeTcs HECKOJbKO BHJOB IIEHBl — HOMHUHAJIbHAS,
SMUCCHUOHHAs, OaTaHCOBas, PHIHOYHAS.

Bompoc olieHku akiuii TECHO CBSI3aH C €€ YKU3HEHHBIM IIUKJIOM,
KOTOPBIM OXBaTBIBAET BBIMTYCK, TIEPBUYHOE Pa3MEIICHUE U 00paIllCHUE aKITHA.

[ToaTomy nepBas olleHKa aKui 0 POCCUHCKOMY 3aKOHOJATENBCTBY
B MEPUOJI €€ BhIyCKa HOMuHabHas. HoMuHan akiuu — 3TO TO, YTO YKa3aHO
Ha ee JIMIIEBOM CTOpOHE, MOATOMY MHOI/Ia €€ Ha3bIBAlOT JIMIEBOM, WM Hapu-
[aTeNbHON, CTOMMOCTBIO. HOMUHAlIbHAas CTOMMOCTh BCEX OOBIKHOBEHHBIX
aKIui o0IecTBa JODKHA OBITH OJMHAKOBOM M 00CCIICUUBATH BCEM JCPIKATEIIM
aKIui 3TOro o0ImecTBa paBHBIA 00BEM IMpaB. VIMEHHO MO HOMHWHAIHHOM
CTOMMOCTH aKI[UI pacCUUTHIBAETCS YCTABHBIN KamuTal KOMIaHUH.

CornacHo @edepanvromy 3axkony « Ob aKyuoHepHbIX 00Wecmeaxy
YCTaBHBIM KamuTajd OOIIeCTBA COCTaBJSICTCS W3 HOMUHAIBGHOW CTOMMOCTH
aknuil o0mIecTBa, MPHOOPETEHHBIX aKIIMOHEPAMH, WHAYE TOBOPS, PABEH CyMMe
HOMUHAJIOB aKIUil B oOpamieHuu. Takoi mopsIOK CTOMMOCTHOM OIIEHKU aKIUi
MIPUHST HE BO BCEX CTpaHax.

[IpennpusiTue, BbITYyCTUBIIEE aKIMIO C YKa3aHUEM €€ HOMHHAIBLHOM,
T.€. HApUIATENLHOW, CTOMMOCTH, €III€ HE FapaHTUPYET €€ pealbHYI0 IEHHOCTb.

TaKyIO HEHHOCTL ONPEACIACT PBIHOK. OZ[HaKO HOMHHaJIbHasA CTOMMOCTH BbI-
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CTyNaeT KaK HEKOTOPbIH OPUEHTHD HEHHOCTH aKI[MH, OCOOEHHO Ha HEPa3BUTOM,
MAaJIOJIMKBUIHOM (DOHJIOBOM pBIHKE. B 3TOM ciiydae HOMHHAJIbHAs CTOMMOCTD
JUINTENIbHOE BpeMs sABIAeTcs 0a30od JAd  OIpeleNneHHs MHOCIEdYHONIHUX
CTOUMOCTHBIX OLIEHOK aKIIMU.

3aTeM CTOMMOCTHAs OLEHKAa aKIUN MPOUCXOAUT MPHU HX MEPBUUHOM
pa3MeleHnH, KOorja Heo0X0UMO YCTaHOBUTD IMUCCUOHHYIO CTOUMOCTb — 3TO
LIeHa aKIUW, 110 KOTOpPOH ee mpuoOperaeT IepBblii Aepxkatens. Ilo cyme-
CTBYIOUIEMY 3aKOHOJATENIbCTBY SMHUCCHOHHAsl II€HAa AaKIUU MPEBBIINIAET HO-
MHUHAJBHYI0 CTOMMOCTh WM paBHa ed. Orurata akuuii oOmiecTsa mpu ero
YUPEKACHUU TNPOU3BOAUTCS €ro YUPEAUTENSIMU IO MX HOMHHAJIBHOM CTO-
nMmoctd. Ilpu Bcex mNocinenyromUX BBINYCKaX pealn3alus axkmui ocylle-
CTBJIIETCSI 110 3MUCCHOHHOM II€HE, OpUEHTHUPOBAHHON Ha PBIHOYHYIO. OTO
00YCIIOBIIUBAETCSl T€M, YTO COOCTBEHHBIM KalMTal aKIMOHEPHOTo OOIecTBa
Oojplle YCTaBHOIO, TaK KaK B IIPOLECCE CYLIECTBOBAHMS AaKI[MOHEPHOI'O
o0liecTBa IPOUCXOMUT YBEJIUUCHUE CTOMMOCTH €ro akTUBOB  U3-3a
MHQISIUOHHBIX TPOLECCOB, NPHCOEIMHEHHUS HepacHpeieNeHHOH NpUOBLIH
(penHBECTUPOBAHUS NPUOBLIN) H T.1I.

[IpeBbllieHNEe 3MHUCCHOHHOM LIEHBI HAJ HOMUHAJIBHONH CTOMMOCTBIO
Ha3bIBACTCSl IMUCCUOHHOI 6bIPYUKOI, WIN 3MUCCUOHHBIM JoxonoM. OH He
MOXeET OBITh HCIOJIIB30BaH Ha LEJH MOTPEOICHUS U JOIKEH OBITh IPUCOEANHEH
K COOCTBEHHOMY KaluUTajlly aKIMOHEPHOro OOIIecTBa. OMHCCHOHHAS IieHa
MOXET OBITh HIKE PBIHOYHOW. DTO BO3MOXKHO, BO-IIEPBBIX, B TOM Clly4ae, eCiH
aKIHOHEP UCMONB3yeT HMEIONIEeCss Yy HEro IPEUMYIIECTBEHHOE IIPaBO
npuobpereHust akiuid co ckunkoi 10% ot peiHOUYHON IeHbl. TakuM o0pa3om,
SMHUCCUOHHAS IIeHa i Hero cocTaBiseT 90% oT pelHOYHOM IIeHbl. Bo-BTOpBIX,
B ClIy4ae pa3MEIIeHUs JOMOIHUTEIbHBIX aKIUH NPU Yy4aCTUH MOCPEIHUKOB 10

IEeHE, KOTOpas HEC MOXKET OBITE HIXKE HX pLIHO‘IHOfI CTOMMOCTH 0Oojiee 4eM Ha
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pa3Mep BO3HATPAXKICHUS TOCPEIHHMKA. TakuM 00pa3oM, SMHUCCHOHHAs IICHA
paBHA PHIHOYHOIN MHHYC BO3HATPaXJICHUE TOCPETHHUKA.

CrenoBaTenbHO, yXKE HA CTaJdd DMHCCHU aKIWH, ONpenelss
MIEPCICKTUBBI TIPOJIAKH HOBBIX OOBIKHOBCHHBIX aKIMHA W BPEMs HX BBIMYCKa,
BO3HHUKACT MOTPEOHOCTh B PbIHOUHOU OICHKE. PacueT BO3MOXXHOU PBIHOYHOM
LIEHBI aKIMA 0COOEHHO HEOOXOJTUM TIPH:

®  TIOMJIONICHUH U CIIUSTHUM OOIIECTBA;

®  IIOKYITKE TOJIOCYIONIETO TTaKeTa aKIuii;

e  BBIJaue KPEAUTA IOJ 00CCIICUCHUE AKIINH;

e mpeoOpa3oBaHUU OTKPHITOrO AKIIMOHEPHOTO OOIIECTBA B 3aKPHITOC
aKIMOHEPHOE 00IIEeCTRO;

®  ONpesCICHUH IEIECOOOPA3HOCTH BEHIKYNA paHEe pPean30BaHHBIX
COOCTBEHHEIX aKIIHIA;

®  pa3JeNICHWUHU U BBIJCIICHUU OOIIECTBA;

®  JIUKBUANUU OOIIECTBA.

PBIHOYHOW CTOMMOCTBIO UMYIIECTBA, BKIFOYAsl CTOUMOCTh aKIMH A
WHBIX IICHHBIX Oymar oOIlNecTBa, SIBIIACTCS IIEHA, MO KOTOPOW IPOAABEIL,
MMEIOIIUI TOMHYI0 HH()OPMAIUI0 O CTOUMOCTH UMYIIECTBA M HE OOsI3aHHBIN
€ro IMpojJaBaTh, COMIaCeH OBLI OBl MPOJATH €ro, a MOKyHaTelb, WMEIOIINI
MOJHYI0 WH(GOPMAIMI0 O CTOMMOCTA HMYIECTBA M HE OOSM3aHHBIN ero

npuoOpecTH, corjlaceH Obul Obl mpuoOpecTH» (@edepanvhbiii 3axon « OO

=]

akyuoHepHvix obwecmeaxy or 26 gexabps 1995 1. Ne 208-d3 ¢
MOCIIEAYIONMMHU U3MEHEHHUSIMU U JIOMIOTHEHUSIMH).

Puvinounasn (Kypcosas) uema — 3TO IeHA, IO KOTOPOH aKIHIO
MPOJAIOT MOKYIAIOT Ha BTOPUYHOM DPBIHKE.

PoiHOuHAsT 1[eHa OOBIYHO YCTAHABJIMBAECTCS HA TOprax Ha (HOHIOBOM

6I/Ip)Ke n OTpaKact ﬂeﬁCTBHTeHBHyIO HEHY aKOuu MOpu YCJIOBUU 0OJIBILIOrO
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obbema cpenok. bupxkeBoil Kypc Kak pe3yibTaT OWpP)KEBOH KOTHPOBKH
OMpeNieNsIeTCsT PABHOBECHBIM COOTHOIICHHEM cIpoca W mpemiokenus. Lleny
npeiokeHus (odepTy) yCTaHABIMBAEeT NpojaBel, IeHy crpoca (Oum) —
MOKYTIATeNb.

KorupoBka Oymaru npeanonaraet HaTH4Iue JBYX [ICH:
1. llena npuoOpereHHs, MO KOTOPOW TIOKYNATENb BBIPAXKACT IKEIAHHE
proOpPECTH aKIHIo, Wi IieHa crpoca (bid price), — 1eHa OuI.
2. lleHa mpemnoxeHwus, IO KOTOPO# BIaJeNell, WK SMUTEHT, aKIUH KeaeT ee
mpojaTth, — IieHa npepioxkenus (offer price) — odepra.

Kaxk npaBuio, Mex 1y HUMH HAXOIUTCSI [IeHa UCTIONHEHHS CACIKH, T.C.
LIeHa peajbHOW NMPOJAaKU aKIUW, Ha3bIBaeMas Kypco6oil (PblHOYHOIL) YeHOIl.
KypcoBass nena Oymard mpu OONBIIOM CIOPOCE MOXET DPABHITHCS IICHE
NPEUIOKEHHS, & IPU U30BITOYHOM KOMYECTBE LIEHHBIX OymMar — IIeHe Crpoca.
Takum 00pa3oM, peajbHas KypcoBas II€Ha CKIIQJbIBACTCS MOJ BIHSHAEM
OXHJAHHUI TpPOJaBliA W TIOKyNaTeds IIEeHHbIX Oymar. PacuerHas 1eHa
MPUBHIICTUPOBAHHON aKI[MK MOXET OBbITh HalijieHa 1o (opmye:

_ Musuoeno(pyo.)

= - 100%.
. Ceyousiii npoyenm :

ITon ccymHbIM TPOLIEHTOM TOHUMAKOT CPEJHIO  PHIHOYHYIO
MPOLIEHTHYIO CTABKY, HHOI/Ia — CTABKY I10 AJIbTEPHATUBHOMY BJIOXKEHUIO.
dopmMyna pacdyera KypCOBOH IIEHBI MOXET OBITh W3MEHCHA IIpH

MPOTHO3UPYEMOM POCTE NUBUJCHAA U PHUCKE BJIOXKEHHUI B JAaHHBIC aKIIUn:

_ Husuoeno (pyo.)+ Ipoenosupyemvlit npupocm ousudenoa (pyo.)

1, - 100%.

Ccyonvtii npoyenm — [ama 3a puck (%)

Tak xak NpeACTaBJICHUA WHBECTOPA O JOXOAHOCTHU AKIHWKU MCHIIOTCA,
TO MCHAIOTCA U IICHBI. Kak npaBuJIo, YIYUTBIBACTCA U PBIHOYHASA KOHBIOHKTYpA,

MO3TOMY B TCUCHHE pa6oqero JHA 6I/Ip)KI/I I€Ha NpOoJdaxKu or[pez[eneHHof/'I aKIIM1
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MOXeT MeHsIThbcs. LleHa, mo KoTopoi coBepiaeTcs nepBas CleNKa, Ha3bIBAeTCsl
UeHOoUl omKpvlmus, a 1IeHa, 10 KOTOPOM COBepIIaeTCS MOCHEAHAS CleNKa, —
UeHOIl 3aKPblmusl.

B Teuenue qHs ycTaHaBIMBAETCS BBICIIASl U HU3IIAS LIEHBI HA aKIHIO.
Beoiciiasi u HU3MIAs IEHBI HA aKIIMIO OMPEAEISIOTCA HE TOIBKO 3a JIEHb, HO U 32
Oollee TPOJOIDKUTENBLHBIE TEPUOJBI — HENCI0, MECAIl, KBapTal, roj. JTO
MO3BOJISIET YCTAHOBUThH TEHJICHIIMIO PHIHOYHOM II€HBl HA Ty WM UHYIO aKIIUIO.
IleHa OTKpPBITHS TEKYIIETO JHS MOXET CYHUIECTBEHHO OTJIMYAThCS OT IIEHBI
3aKpPBITHS MPEIBIIYIIero padovero JHsA Oupku. V3MeHeHHE IEHBI SBISIETCS
OJTHUM W3 TIOKa3aTeJIei OMPIKeBOM aKTUBHOCTH.

PoiHouHast mena akuuu B pacuere Ha 100 JEHEXHBIX €AMHUIL

HOMHWHAJIa HA3bIBACTCA Kypcom:

K,=—*-100%,
H
a
rae K, — Kype akumu,
I{  -— pblHOYHAS UEHa;
H_ —- noMHHaibHAas lighHa.

1

Curyammsa. OnpenenuM Kypc akuuy, mpoaaBaeMoi mo nexe 15 000

py6. mpu HoMuHare 10 000 pyo.

215000 4406 21509
10000

Kypc akiym pasen 150 nponeHTHBIM IMyHKTaM, uiu npocto 150.

PbiHOuHas ILeHa akiui omnpeAenseTcs COOTHOLIEHHWEM Ccrpoca U
IpeJIoKeHNsa. B kaxplii JaHHBIM MOMEHT ONpefAeleHHas aKlIus UMeeT CBOH
Kypc, M 3aJada OLEHIIMKA-MHBECTOpA — CIPOTHO3MPOBATh TEHICHIHUIO,

HaIpaBJICHHOCTb €ro U3MCHCHUAA.
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[Ipu cTOUMOCTHOM OllEHKE aKIMI BaXKHYIO POJIb UTPAET KHUICHASL, WU
banancoeas, cToMMOCTb. Ee ONnpenensior 3KCrepThl KaK YacTHOE OT JIENEHHs
CTOMMOCTH YHCTBIX aKTUBOB KOMIIAHMM Ha KOJMYECTBO BBHIMYIIEHHBIX
OOBIKHOBCHHBIX aKIIWH, HAXOIAIIUXCS B oOpanieHun. Takasi OlleHKa JOCTYITHA
OUYeHb Y3KOMY KpYry HHBECTOpOB. OOBIYHO PBIHOYHAS IIEHA IMPEBOCXOMUT
0aaHCOBYIO.

banancoByto cTOUMOCTH ONPEENSIOT MPU ayJAUTOPCKUX MPOBEPKax B
TOM CJy4yae, €Clid YMHUTEHT HaMepeH MPOWUTH JUCTUHT JUIsl BKJIIOYEHUS CBOUX
aKIui B OUPIKEBOU CITUCOK IEHHBIX OyMar, JOMYIICHHBIX K OMPIKEBBIM TOPTaM,
a TaKKe MPH JUKBUIAINH aKIIHOHEPHOT'O OOIIECTBA, YTOOBI OMPEIACITUTH JOTIO
COOCTBEHHOCTH, MPUXOJIIYIOCS HA OIHY aKIIUIO.

Kpome Toro, cienyer BBIIEIUTH JUKBUAALMOHHYIO CTOUMOCTb. OHa
ONpeJIesieTCsl TOJBKO JUIS IPUBUIIETUPOBAHHBIX aKIMA U YCTaHABIUBAETCS MTPU
SMUCCHUHU.

Ocoboe 3HaueHWe B HACTOSIIEE BpeMs IPHIAETCS peaTbHON
CTOMMOCTH aKIUi, OmNpenessseMod Ha OCHOBE JUCKOHTHUPOBAHUS MOTOKOB
IUTaTeXel, KOTOPBIE MOXKET O0CCIICUHUTD aKITHs.

CrouMOCTHas OLIEHKA aKIUil TECHO CBA3aHA C MOKA3aTeNIIMHU, XapaKTe-
PHUBYIOUIMMH Ka4eCTBO aKIUi; K TAKUM IOKa3aTessiM OTHOCAT CIENyIOIIue:

Texywasi ppIHOYHAS YEHA AKYUU

P/E= 5
Hucmas npubeiie Ha 001y aKyuio
rie P — onpencnsercs peIHKOM M MOCTOSHHO MEHSCTCS;
E (EPS) — npuObUib Ha AKLHIO MOXKHO CUMTATh NOKA3ATEIEM «UCTOPHYECKHM, TAK KaK Ol

OnpeAcIsAcTCS Ha OCHOBE ﬂOJ]y‘{CHHOﬁ UUCTOH HpI/IGbL"II/I 3a rxpomeaumﬁ TICPHOA,
XOTS MOKHO 6pan, U OLIEHKY TEKYHICI'O road WK AaxXe CIe/1yrouux JICT, eCnyu

Hucmas npuidslLis

F =
Konuuecmeo PA3MEUECHITBIX ak‘l{lift
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CoortHomenne P/FE moka3bIBaeT, KaKyl IIEHY JODKCH 3aIlIaTUTh
WHBECTOP 33 CTUHUIY NPHOBLIH. [103TOMY OHO MOXKET OBITh HCITOB30BAHO JIIS
CpPaBHEHHsI CTOMMOCTH COIOCTaBHUMBIX I[CHHBIX OyMar W OIpEIeNICHUS OpH-
eHTupa (paMoK) JIIsl KOHKPETHBIX oTpacieir. Camoe ya00HOe TOHIUMAaHUE 3TOT0
MTOKA3aTeNsl — YHCIIO JIET, 32 KOTOPBIC IMUTEHT MOKET BHIKYIIHUTH COOCTBCHHYIO
aKIIMIO TIPU CETOAHSIIHEH HopMe puOBLIH. Beicokoe cooTHOmEeHe P/E MOXET
YKa3bIBaTh HA TO, YTO WHBECTOPHI, MOKYIAIOIIUC TAHHBIC AKIIUH, OXHIAIOT
pOCTa JUBUACHIHBIX BBILIAT B CBSI3U C MPEANOIaraeMbIM POCTOM TPHUOBLTH
KOMITAHUY, HO BMECTE C TEM OHO K€ CBUJICTEIILCTBYET U O TOM, YTO B TEKYIIUI
MOMEHT JTaHHBIC aKI[UH TIEPEOLCHCHBI, MMOTCHIMAT POCTa KYPCOBOM CTOMMOCTH

HCUCpIIaH, U IMO3TOMY BO3MOKHO CKOPOC MaJICHUC 1LICHLI.

JIuguoeHo no 0ObIKHOBEHHBIM AKYUSIM

D/P=
Tf.‘l\'}‘M/ﬂUl PoIHOYHAA YeHa na ()61)[]\')[086}[}{}’}() AKYUIO

DTOT NOKa3aTellb XapaKTepU3yeT TEKYILYIO PHIHOYHYIO T0XOAHOCTh aKIuil.

UBUOCHO HA 00NV UAKYUHIO
7 L L

Hucmas npudsiiv HA OOHY KGO

ITOT moOKa3aTelb Ha3LIBAIOT JUBUJICHAHBIM BBIXOJOM. OH HE MOXET
OBITE OOJBIIIE CIUHHUIIBI. Huskuit nokaszarens D/E MOXKeT CBHJCTCIBCTBOBATH O
BBICOKOI peHTa6eJ’IBHOCTI/I KOMITaHUH U Z[OCTaTO‘IHOfI NEPCIICKTUBE €€ POCTaA.
OZ[HaKO OH MOXKCT TOJIKHYTH ACPKATCIIA K MPOJAKE aKHI/Iﬁ n HpI/IO6peTeHI/IIO

JAPYrux aKHHﬁ, Y KOTOPBIX 3TOT MMOKA3aTCJib UMECT TCHACHINIO K POCTY.

PIN = T@I\'}"l[{aﬂ POIHOYHAA YeHA KUY

Cmoumocmn HucHIbIX AKHUBOE 8 pacueme Ha 0011)’ UAKYUHIO

Hucmbvre axmugnl
N(NAV) =

Komuecnigo pazmergeiilivix 00bIKNOBCHHBIX (KU
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UucThle aKTUBBI — 3TO CTOUMOCTh AKTUBOB KOMIIAHHU 32 BBIYETOM He-
MaTepHaIbHbIX aKTUBOB, CYMMBI BCEX JOJTOB M HOMHHAJIBHOM CTOUMOCTH
TIPUBWJICTUPOBAHHBIX akiuid. [Tokazatems P/N moka3pBaeT IeHY, KOTOPYIO
PBIHOK 3aIUTATHT 33 €IMHUIY COOCTBEHHOro KamuTaina. [IpeBbienue P Hag N
TOBOPUT O TOM, YTO MHBECTOP YBEPEH B JajibHEIIeM pocTe komnaHuu. OHaKo
0 OSTOMY TIOKAa3aTell0 TPYIAHO MPOBOIUTH CpaBHEHHWE KOMIIAHUM,
MPUHAJISKAIUX K Pa3HbIM OTpacisiM NPOMBILIUIEHHOCTU. [loaTOMy OH wuc-
MOJIb3YETCSl 3HAUUTENILHO PEXe JAPYTUX U MPEUMYILECTBEHHO JUIsl CIelHalu-
3UPOBAHHBIX THUIIOB KOMMaHWU. Yarie Bcero 3TO OAHKA W WHBECTUIIMOHHEIC
GoHIBL. Y ATHX THIIOB KOMIIAHWHA aKTUBBI JIETKO U3MEPHMEI, a Y4eT MOCTPOSH
Tak, 4To OaJaHCOBAsi CTOMMOCTh HUKOT/IA HE JIOJDKHA 3HAYUTEIBHO OTIMYAThCS
OT CIIPaBEJIMBOI PHIHOYHON LIEHBI.

2.3. llpuHIUNbI ONpeAeieHHs] AUBUAEHIHbIX BbIIJIAT

PaccMorpuMm, kak ompenensieTcsi BeIWMUYMHA U TOPAIOK BBIILIATHI
TUBHIEHIAOB 1O aKusM. JIMBHICHI TPENCTABISICT COOOH TOXO, KOTOPBIN
MOKET TMOJIYYUTh aKIMOHEP 3a CYET YACTH YMCTON MPHUOBUIM TEKYIIEro roaa
aKIMOHEPHOr0 O0O0IEeCTBA, KOTOpas PAaCIpPEleseTcs] MEeXIy JAepXKaTelsiMH
aKIUi B BUJE ONPENEICHHON JOJIM MX HOMHHAJIBHOM CTOMMOCTH, T.€. 4Yepe3
JMUBUJICH]T pEaTU3yeTCs MPaBO aKIMOHEpa Ha y9aCTUE B MPUOBUIH, TIOTydaeMOn
aKIUOHEpHbIM oOmiecTBoM. [IpaBo Ha JUBWACHA HWMEIOT AaKIMOHEPHI,
BHECEHHBIE B PEECTp AaKIMOHEPOB OOIIeCTBa B YCTAHOBJICHHOM TODSIKE.
Benuuuna auBMIeHJA onpejesisieTcsl pelleHHeM 001Iero coOpaHus
AKIIMOHEPHOro 00mecTBa, HO OHA He MOXKeT OBITH Ooiblle, 4YeM
npeniokeHo CoBeToM AMPEKTOPOB. AKIMOHEPHOE OOIIECTBO BIpaBe IO
CBOEMY YCMOTPEHMIO pelaTb BOIPOC O BHIIATE AUBUJCHJIOB, T.€. 3aKOH HE
00s3bIBacT €ro B 00s3aTENBHOM TMOPSAIKE HMX BHIIDIAYMBaTh. Kpome Toro,
3aKOHOM YCTAQHABJIMBAIOTCA ONpEJCNIEHHbIE OrpaHUYEHUs Ha BBIUIATY

JUBHUJCHIOB. TaK, HannpuMep, JUBUACHIABI HE MOI'YT BBIIJIAYMBATHCA OO TEX
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Iop, TOKa HE OIUIaYeH BECh YCTAaBHBIA KamuTajd, OHM HE MOTYT OBITH
BBIIUIAYEHBl TOTJA, KOIZA MPEANpPHUITHE OTBEYAET YCTAHOBIEHHBIM 3aKOHOM
npu3HakaM OaHKpOTCTBA (HECOCTOSITENIFHOCTH) WM €CIM B pe3yJbTaTe
BBITIATHI AUBUACHAOB TaKUE MPU3HAKHU MOSBSATCS.

OpHaKko ecny O BBIIUIATE JTUBHUJICHIOB OOBSBIIEHO, OOIIECTBO 0053aHO
BBIIUIATUTH 110 KAXIOMY THITY (KaTEeTOpPHUN) aKIIHH.

Ha BbImnaty MUBHIEHIOB MOXET OBITH M3pPAacXOJIOBAaHA TOJBKO YacTh
YHUCTOM NpHOBUIN, KOTOpasi YCTAHABIMBAETCS COBETOM IMPEKTOPOB (T.e. TOH
MIpUOBIIH, KOTOpasi OCTAHETCs ITOCie OTYMCICHUH B pe3epBHBIN (oH (TTOKa OH
He nocturHer 15% ycraBHOro kamnuraina), (JOH/ HAKOIUIEHHS, MOTPEOICHUs U
T.11.).

JluBuAE€HN MOXXET BBIJIAYMBATHCS JAEHBIAMU WM 1O YCMOTPEHHIO
obmecTsa WHBIM  HMYIIECTBOM (Kak TpaBWIO, aKIMAMH  JIOYEPHHX
TIPEANPUSATHH WA COOCTBEHHBIMH aKIUSIMH).

Ecny nuBuaeH b1 BBIIUIAYUBAIOTCS COOCTBEHHBIMU aKLUSIMHU, TO TaKas
MIPAKTHKa HOCUT Ha3BaHHUE «KalUTAIU3alMs AOXOJOB» WIM «PEHHBECTHPO-
BaHue». C TOUKM 3pEHUs] TEOPUH BBITUIATA JJOXO/A COOCTBEHHBIMHU aKIMAMHU He
MOYKET CUMTAThCS AMBUICHJOM, TaK KaK OHM HE MPEACTABISAIOT YacTb YUCTOMN
npuobH. OHAKO B MUPOBOM M POCCHHCKOHM NPAaKTUKE BBITUIATA JIUBUICHIIOB
COOCTBEHHBIMH aKIMSMH JIOBOJBHO pacrpocTpaHeHa. [lpu sTom nuBHAEHT
yCTaHaBIIMBAETCS JIMOO B ITPOIEHTaX K ONHOM aKIWH, JUOO BHIILIAYMBACTCS
CaMHUMHM aKLIUSMH B ONPENEIEHHON MPOMNOPLUU K ONPESIEHHOMY UX YHCIY C
y4eToM JaThl npuodperenus (Hanpumep, 4 Ha 10 paHee npuOOPETEHHBIX 3a O
BrnageHuss wiu 1 Ha 10 paHee mpHOOpETEeHHBIX 3a ONWH IIOJHBIM KBapTai
BIIQJICHUS).

CpoOKH BBITUIATHI AWBU/ICHIOB YCTAHABIMBAIOTCS aKIIMOHEPHBIM 00IIIe-
ctBoM. OHHM MOTYT OBITh TOIOBBIMH M TIPOMEXYTOYHBIMHU (€KEKBAPTAIHHBIMHU

nin HOJ'IyFOZ[OBI)IMI/I). Pemenue o BrimiaTe TOAOBBIX AUBUJICHAOB IIO Ka)I(Z[Oﬁ
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KaTEropuu aKkIuil MpuHUMAET o0Iee coOpaHue aKIMOHEPOB 0 PEKOMEHTAIIUU
coBeTa IMPEKTOPOB OOMIECTBA, a PENICHHE O BHIDIATE IPOMEKYTOUHBIX
JMUBUJICHIOB TIPUHUMACTCSI COBETOM JTUPEKTOPOB (HAOIIOMATEIEHBIM COBETOM)
00IIeCTBa CAaMOCTOSITEIbHO.

[pu BBITIJIATE JUBUICHIOB coOIoIaeTCst ompe/ieeHHAs
MIPUOPUTETHOCTh. B MepByr0 ouepenb YCTAaHABIMBAKOTCS JIUBUACHMABI 110
MIPUBWJICTUPOBAHHBIM aKIWSIM, MPH 3TOM W3 HUX Ha TIEPBOM MECTE CTOST
MPUBWICTUPOBAHHBIC aKIIMM, WMCIONIUE TMPEUMYIIECTBO B OYEPECIHOCTH
TOMYYCHUST NUBUJICHAA, 3aTEM BBHIIUIAYMBAIOTCS JUBUACHIBI 110 MPSIMBIM
MPUBWICTUPOBAHHBIM aKIUSAM, a B TMOCICIHIO OYepeab TUBHICHIBI 10
MIPUBUJICTUPOBAHHBIM aKIIUAM, pa3Mep JUBUICHA IO KOTOPHIM HE OMPEICIICH.

[Tocne TOro Kak MPHHATO PEIICHWE O BBIUIATE JIWBHJCHIOB IO
NMPUBWICTUPOBAHHBIM  aKIUSAM, TNPUHAMACTCS  PEHICHHE O  BBILIATE
(0OBSABICHUY) TUBUICHIOB 110 OOBIKHOBEHHBIM aKITUSIM.

JluBumeH1 paccUUTHIBACTCS TOJMBKO HA TE aKIHUH, KOTOPHIC HAXOIATCS
Ha pyKax y JiepxKareieil. AKIIUH, KOTOPbIE BBIKYIUICHBI y JepKaTeled Win He
pa3MeIIeHbl U HaXOAATCsA Ha OaJlaHCe aKIIMOHEPHOro OOIECTBA, B pacyer mpu
YCTAHOBJICHUH JWBHJICHIOB HE IPUHUMAIOTCSL.

PasMep romoBoro JuBHICHIA HE MOXET OBITh OOJIBIIE TOTO, KOTOPKIH
PEKOMEHIOBAH COBETOM JUPEKTOPOB (HAOIIOAATEIEHBIM COBETOM), OJJHAKO OH
HE MOXET OBITh W MCHBIIC BBIUIAYCHHBIX MPOMEKYTOUYHBIX JUBUICHIIOB.
OO6mee coOpaHue BIpaBe MPUHSTH PEIICHHE O YACTUYHOW BBIILIATE JUBUICH-
0B (0O BHIIUIATE TUBHICHIOB B HEIMOJIHOM pa3Mepe), a TakKe O HEBHIILIATe
JIUBUJICH/IOB.

JuBunenasl B JNeHeXXHOW — (opMme  OOBSBISIOTCS  OOBIYHO
©XKEKBapPTAJLHO COBETOM JTUPEKTOPOB W BHIMIAYMBAIOTCS aKIIMOHEPAM B JICHb,
HA3HAYCHHBIN COBETOM JUPEKTOPOB, U3BECTHBIM KaK JlaTa perucrpanuu. Pazmep

JUBHUJICHOB MOXKCET OBITE MPOU3BOJIbBHBIM IIPpHU HEKOTOPLIX OrpaHUYCHUAX,
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YKa3aHHBIX B YCTaBe KOPIIOpPALMK WIH B JOKYMEHTAX, BHIIAHHBIX KPEIUTOPaM.
Tak, HanpuMep, XOTS 3TO W HETUNHWYHO, pa3Mep JUBHICHIOB MOXKET
MIPEBOCXOJUTH TEKYIIyI0 NpHObUIL Koprnopamuu. (B Takom ciaysae mis ux
BBIIUIAT MCIOJIB3YETCS HAKOIUICHHAs paHee MPpUObLIb. )

Bpemsi or BpeMeHM COBET MAMPEKTOPOB TPHUHUMAET pEIICHHE
3aIUTaTUTh JUBHAEHA HE HAIMYHBIMH, a aKOUsIMH [JaHHOH KOMITaHHH.
Hampumep, eciu oObsiBiieH 5%-Hblid TuBHIACH B (hOopMe akIMi, TO Ha KaXIple
100 akuumii ux Biajenen MOJydaeT 5 AONOIHUTENBHBIX aKIMM, CHElHanTbHO
BBINYHIEHHBIX /IS 3TOTO CITyJasl.

PazyMHO TpeAnoNOXHTh, YTO YNpPABIAIONIME HWMEIOT OoJblle
nHpopManuu O pazMepe OKUIAaeMOW NPHOBUTH (UPMBI, HEXKETH OCTaJIbHBIE
YJIeHBI 00IeCTBa (B TOM YHCIIE M aKIIMOHEPHI). Takue CUTyaluy acCHMMeTPHIHOH
uHPOPMALMM  TIPEANONararoT, 4YTO MEHE/KEPHl CeTaroT HH(OPMAIHIO
JIOCTYIIHOW OOIIeCTBY JIMIIb B TOM CJydae, €CIM OHH OyAyT B 3TOM
3aMHTEpecoBaHbl. [Ipeamonoxnm, dto 310 Tak. Torma oauH W3 cHocoOoB
pacmpocTpaHeHuss TOJ00HOH WH(GOPMAIMH COCTOUT B OOBSABICHUU 00
W3MEHEHWH BEJIWYHMHBI JUBHICHJIOB (GUPMBL. B 3TOM ciydae roBopsT, 4TO
00BsIBIICHUE pa3Mepa AUBUICH/IOB CIY)KUT B KAUECTBE CUTHAIBHOTO MEXaHU3Ma.

OTHOCHUTEJIBHO MPOCTON B3MIISA HA U3MEHEHHE BEJIMYMHBI JUBHACH/A
COCTOMT B TOM, YTO OOBSBIEHHOE YBEIIMYEHHE YKa3blBaeT HA BO3POCHIYIO
OLIEHKY MeHeJDKepaMu (UPMBI YpOBHS OXuaaemoil mnpuObuti. Ilostomy
OOBSBICHHBIN POCT IMBHICHIOB SBISIETCS «XOPOIIECH HOBOCTHIO» H, B CBOIO
oyepelb, MOBBINIAET OXXKHJAHWUS MHBECTOPOB OTHOCHUTEIHHO BEINYMHBI OXKH-
JaeMoii puObH. Hanpotus, 0ObsIBICHHOE YMEHBILICHNE AUBUICHIOB CIYXXUT
CHTHaJIOM O cjaboil OIEHKE YNPaBISIOIMMMH pa3Mepa OXHIaeMOW MPUOBUIH.
OObsBIIEHHOE YMEHBIIEHHE JUBHICHJOB II0O3TOMY SIBIISETCS  «IIOXOH
HOBOCTBIO» W, B CBOIO OYepelnb, YXYIIAeT OXWAAHUS WHBECTOPOB B

OTHOIICHUH oxcn/:[aeMof/i B 6yJ_'[yHICM HpI/I6BIJ'II/I. CyTB COCTOUT B TOM, 4YTO
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00BSBICHHOE MOBBIIIIEHUE JUBH/ICHIOB BHI30BET POCT LIEH Ha aKIWU (GUPMBI, a
00BSBICHHOE MOHW)KEHHE TPUBEIET K a/ICHUIO IIEH.

OmuH w3 croco0OB TPOBEPUTH, SBISETCS JH (aKT HW3MEHEHHUs
BEIMYMHBI  JUBHJCHAOB HMCTOYHHUKOM  TIONydeHUs] HMHQpOpPMalMu IS
WHBECTOPOB, COCTOMT B M3YYEHHMM pEaKIMW IEeH akuid Ha cOooOmeHus 00
W3MEeHeHHH auBuaeHnoB. OmHako mpu 3ToM Tpebdyercs ocoboe BHHUMAaHUE,
MIOCKOJIbKY (hrpMa HepeaKo OOBSBISIET O pa3Mepe AUBUIICHIIOB OJHOBPEMEHHO
¢ oObsiBeHMEM O BennuuHe NpuObUIH. [TodTOMY, KOrza Takue OOBSBICHHS
JIETIAtoTCsl OJHOBPEMEHHO, JII000€ W3MEHEHHE LEHbl OOBIKHOBEHHBIX aKIMH

(UPMBI MO’KHO OTHECTH Ha CYET TOTO WM MHOTO (MJIM 000MX) COOOIIIEHHH.

2.4. JIoxomHOCTh AaKIMHU

WNuBecTuiuu B aKkIMU SBJSIFOTCS  PAa3HOBUIHOCTBIO (DHMHAHCOBBIX
WHBECTUIMH, T.C. BIOXCHHEM JICHET B ()UHAHCOBBIC AaKTHUBBI C IICIBIO
MOy4YeHUsT 1oX0Ja. JJOXOMHBIMU OYIyT CUMTATHCS TAKHE BIIOXKCHHUS B aKIIWU,
KOTOpBIEC CITOCOOHBI 00ECIIEYHUTh JOXO/ BBIIIE CPESTHEPHIHOYHOTO.

[Mony4yeHre IMEHHO TAKOTO JJOXO/a U €CTh I1eJTh, KOTOPYIO MPECIEIyeT
WHBECTOp, OCYIIECTBIISAST WHBECTUIIMH HA (POHIOBOM phiHKE. [Ipm 3TOM moxom,
KOTOPBI MOXXET TPUHECTH aKius, oOpamasch Ha (POHJAOBOM pBHIHKE, WH-
TepecyeT B OCHOBHOM TOpT(enbHOro uHBecTopa. COCTaBISIOIIUMH 3TOTO
Joxoja OyIyT TUBUACHIBI U POCT KYpCOBOW CTOMMOCTH.

SBnsisick  nmepkaTteileM — IICHHOW ~ Oymaru, WHBECTOP  MOXKET
PACCUUTHIBATh TOJBKO HA IOJMYYCHHE NUBUICHIA IO AKIUAM, T.C. TCKYIIWE
BBITUIATHI 110 IIEHHOH OyMare.

[ocne peamu3aiyy akIUuK €€ JIepiKaTellb MOXKET MOJYYUTh BTOPYIO CO-
CTaBJISIONIYI0 COBOKYITHOI'O JIOXOJa — TPUPOCT KypcoBOiM crommoctu. Ko-
JIUYECTBCHHO 3TO O0O03HAYAETCS KaK JIOXOJl, PABHBIA pa3HUIC MEXKITY IICHOW

nponaxwu (I1;) u nennoit mokymnku (Lly). EcTecTBeHHO, TpU MPEBEBIICHUH TICHEBI
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nponaxu Haja 1eHoi mokynku (11, > Il) uaBecrop nmomyuaer moxoxn (I = LI; -
Iy), a npu cHMXEHHU 1IeH Ha (OHIOBOM PHIHKE M COOTBETCTBEHHO CHIKEHUH
LIEHBI MIPOAXXH IO CpaBHEHHIO ¢ neHoi mokynku (L[ < Lly) uaBecrop mmeet
morepro karmrana (I1= 11, —II;).

Kpome Toro, cnegyer umMers B BUAY, UTO pacdeT A0XOMa IO aKIUsIM
3aBHCUT OT UHBECTHUILMOHHOTO IIEpUOJa.

Ecnu uHBecTOp A OCYIIECTBISET NOATOCPOYHBIE MHBECTUIMH, U B
WHBECTUILMOHHBINA IEPHUOA, MO KOTOPOMY MPOHCXOIUT OLIEHKA JOXOJHOCTH
aKIUY, HEe BXOAUT €€ MpoJaka, TO TEKYIIUH JOXOJ ONpeAesseTcs BeIUYUHON
BbIITaYMBaeMbIX AuBuaeH0B (B). IIpu Takoli cutyanuu paccMaTpuBaroT TEKY-
IIYI0 WIH JUBUJICHOHYIO A0XOXHOCTH ([l,), KOTOpYIO pacCUMTHIBAIOT Kak
OTHOIIIEHHE TIOJTyYEHHOT0 IMBH/CHA K IieHe npuodperenus akiuu (Lp).

) T

0 t
rae T - romooii nepuon, 360 qHeit;
t - Bpemsl, 32 KOTOPOE MONTYICHBI JUBUICHTBL.
Kpome Toro, MOXXHO PacCUHMTBHIBATH TEKYIIYIO PHIHOYHYIO JOXOJIHOCTH
(/.,), xoTOpast OGyJeT 3aBUCETh OT YPOBHS LIEHBI, CYIIECTBYIOIIEH HAa PHIHKE B

KasK/Iplil 1aHHBI MOMEHT BpeMeHH (1],):

1, =B 1000 T
I t

rd

Ecmu I/IHBeCTI/IHI/IOHHHﬁ nepuona, mo KOTopomMy OLCHUBAIOTCA aKUUH,
BKJIFOYACT BBIJIATY JUBUACHAOB U 3aKAHYMBACTCA UX peanmaul/lef/i, TO O0X0O

ONpeACIACTCA KaK COBOKYIIHBIC IWBUACHIABI C Y4C€TOM H3MCHCHUSA KprOBOﬁ
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croumoct, T.e. [/ = X B;; + (I - L), Takum 00pa3om, KOHCUHBIN JTOXOJ ITOCTE
peanu3anuu akKimuu MOXeT ObITh JoObM: /[ < O, ecmu B < I, - Iy mpu
ycnoBuu, uro L, <y u /> O, ecnu L; — Ly < B unu ecau L, > L.
JloXoqHOCTh sIBIs€TCS KOHEYHOM miu monHoi ([lp), korna nHBECTOp
peanu30Ball CBOIO IEHHYIO OyMmary, W JOXOJ 3a HWHBECTHUIMOHHBIN Iepuon

HU3MEPACTCA COOTHOLICHUEM

_ B+l -l

e 7

-100%,

a B CJIydae €CIIM MHBECTHIIMOHHBIHN Mepro1 Oy/IeT MPEeBhIIaTh To1, To GopMyna

KOHEYHOI AOXOAHOCTU B paCUCTC HA I'oJ] MIPUMET cnez[ylomm‘/i BU:

ZBi+(H1 - 1)
i=|

q,=- 100%,

L, n

TJIe 71 — BPEMSI HAXOXKICHUSI aKIIUK Y HHBECTOpa.
Ecii MHBECTHIIMOHHBIHM MEPUOJ] HE BKJIHOUYAET BBIILIATHI JAUBUICHIIOB,
TO JIOXO/ 00pa3yeTcs Kak pa3HUIlA MEXKY [[EHOMW MOKYIKH U Mpoaaxku. Takum
obpazom, /] = 1I; - Il u MoxeT ObITH OO0 BETHMYMHOMN: MOIOKUTEIHLHOMH,
OTPULIATENIEHON, HYJIEBOM.
Ecnu  BbIIaTa JUBHIACHAOB HE TMPOU3BOIMTCS, TO KOHEYHAsS
JIOXOIHOCTh AKI[MH PACCUYUTHIBAETCS KAK OTHOIIEHHE PA3HUIIBI B LIEHE MPOIAKH

1 MOKYIIKH K HEHEC IMOKYIIKN HAa3bIBACTCA KaHI/ITaJ'II/BI/IpOBaHHOﬁ JAO0XOOHOCTBIO!

A _-iy 100%

B I,

K ocHOBHBIM (baKTOpaM, BIIMAOIIUM Ha JOXOJHOCTH aKHHﬁ, MOXHO OTHECTH:
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pasMep IUBHICHAHBIX BBHIIIAT (IIPOM3BOJMHAS BEJIWYMHA OT YHCTOM
NpuOBIIM W TIPONOPIHUM €€ pacrpelesieHns); KoieOaHus PHIHOYHBIX IIeH;
YpOBEHb HHQIIAINY;

HAJIOTOBBII KJINMAT.

COepexxeHns] HEKOTOPBIX HMHBECTOPOB HAMpPAaBIISIOTCS B TE€ IICHHBIE
Oymarw, e o0eceYrBaroTCsl MaKCUMalbHbIE KOJIeOaHUs KypCOBOW pa3HHIIBI,
orpesieIsieMble CIPOCOM M IIPEITIOKEHHEM, HO OTHIOIb HE 3((EKTHBHOCTHIO
npon3BoJIcTBA. PocT min mageHue npuOBUTBHOCTH TPONU3BOJICTBA TPAKTUIECKH
HE OTpPa)aeTcsl Ha JOXOJHOCTH aKLUU 4epe3 U3MEHEHUE €€ KypCOBOH ILIEHBI.
TakuM 00pa3oM, Ha OTEYECTBEHHOM PBIHKE IOCTaTOYHO TPYJHO ONPENENUThH
JIOXOTHOCThH MO (haKTOpaM NPOU3BOJCTBA, & 3aTEM KYpPCOBYIO LEHY MCXOMs M3

HOHy‘IeHHOﬁ HpI/I6I>IJ'H/I W BBIIIJIAYCHHOI'O TMBUJICHA.

2.5. OAO «PXK]I» kak aknuoHepHOe 001eCTBO.

OAO «PX]» xak akmuoHepHoe o00mecTBo co3mano B 2003 B
pe3ynbTare OCYIIECTBISIEMONH B HACTOSIIEE BPEMsl CTPYKTYPHOH pedopMbl
KEJIE3HOOPOXKHOT O TPAHCHIOPTA.

Tak, pedopmupoBanue KEJE3HOIOPOXKHOTO TpaHcIopTa
OCYIIECTBIISIETCS B COOTBETCTBHU C [IporpamMmoii cTpyKTypHOH pedopMbl Ha
JKEJIe3HOJOPOXKHOM TpaHcnopte, mnpuHsiToil IlpaBurensctBoMm Poccuiickoit
Ddenepanyu B Mae
2001 roma. Peammzamms [IporpamMMmbl CTpYKTypHOH pedopMBbl SBISETCS
BaKHCUIIIEH CHUCTEMHOW MEpOW, IO3BOJISIONICH OOECICUUTh PETyITHPOBAHUE
JIESITETBHOCTH OJTHON U3 KPYMHENIINX €CTECTBEHHBIX MOHOIOIHH.

Lenu cTpyKTYpHBIX MPeoOpa30BaHUI 3aKIIFOUAIOTCSI B CIIEAYIOLIEM:
. TIOBBILIIEHHE YCTOMYMBOCTH PabOTHI JKENE3HOAOPOKHOTO TPAHCIIOPTA,

€ro AO0CTyHnHOCTH, 0e30MacHOCTH M KadecTBa npeaoCTaBIIEMbIX UM
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ycayr A obecrieueHus €ANHOI0 3KOHOMHYCCKOro MpPOCTPAaHCTBA

CTpaHbl U O6IIIeHaHI/IOHaJ'H>HOFO OKOHOMUHYCCKOI'O PA3BUTHUS;

. (dopMupoBaHWE €IMHOW, TapMOHWYHOW TPAHCIIOPTHOW CHCTEMBI
CTpaHbI;
. YIOBJIETBOPEHHE  IUIATEXKECIOCOOHOrO0  CIOpoca  Ha  YCIYTH,

npeaAOCTABIIAEMBIC JKCJIC3HOAOPOKHBIM TPAHCIIOPTOM HW CHUIKCHHUEC

COBOKYITHBIX HapOI[HO-XO3HI>iCTBeHHHX 3aTpaT Ha NEPECBO3KU.

CrpykTypHas pedopma HKEJIE3HOJOPOKHOT O TpaHCIopTa
MIPOBOJUTCS B HECKOJIBKO ITAIOB.

Ha mnepBom nsrtame (2001-2002rr.) crpykTypHO#H pedopMmbl ObuH
c(OpMHUpOBaHBl 3aKOHOJATENFHBIE OCHOBBI M TPOBEIEHHI OpraHW3aIlMOHHBIE
MEpOIPUATHS, HEOOXOAUMBIE sl pasfeneHus] (QYHKUUH TOCYIapCTBEHHOTO
pEryaupoBaHUS M XO3AWCTBEHHOTO YIpPABJIEHUS Ha JKEJIE3HOJOPOXKHOM
TpaHcnopre. IlpunHaTel M Berynmuwiu B cuiny @DexepanbHble 3akoHBl «O
JKEJNEe3HOJAOPOKHOM — TpaHcmopTe B Poccuiickoit  ®@enepamum», «YcraB
JKEJNe3HOAOPOXKHOro TpaHcnopta Poccuiickoit ®Deaepanun», «O BHECEHUU
n3MeHeHuss u jgomnonHeHus B DepepanbHblii 3ak0oH «O  €CTECTBEHHBIX
MoHOTIONHsAX» «O0 0COOEHHOCTSX YNpPaBIECHHUS M PacHOpPsHKEHUs] HMYIIIECTBOM
KEJIE3HOJOPOKHOI0 TPAHCIIOPTa»

Taroke OBLIM OCYIIECTBIICHBI MEpPONPHATHS MO (HOPMHUPOBAHHIO
umyniectBeHHoro komruiekca OAO «PX]», mpoBeneHa paboTa 1Mo moATr0TOBKE
TEXHUYECKOH JIOKyMEHTAllMd W TEXHWYECKOW WHBEHTapu3aluu OOBEKTOB
HEIBXKMMOCTH, BHECEHHBIX B ycTaBHbIM kamutan OAO «PX» u B nepsom
kBaptase 2004 roma ocCylIecTBIIEHA pPETrUCTpalus NpaB Ha HEABWKUMOE
HMMYILECTBO OOIIECTBa.

Ilepssrit aTan IIporpammel 3aBepiuwiIcs NPUHITHEM MOCTAHOBIECHUS

IIpaButensctBa Poccuiickoit ®enepanyu ot 18 centsops 2003 r. Ne 585 06
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YUPEXKIEHUH OTKPHITOrO akIMOHepHoro oodmectBa «Poccuiickue jxene3Hble
noporm» (OAO «PX[»). B pesynprate uero (GyHKIUHM XO3SHCTBEHHOTO
YIOpaBJICHUS HA SKENE3HOAOPOKHOM TPAHCIOPTE TIOJHOCTBIO MEpeluld K
€IMHOMY XO3SHCTBYIOIIEMY CYOBEKTY — OTKPHITOMY aKIIMOHEPHOMY OOIIECTBY
«Poccuiickue JKEJIe3HbIe JIOPOTW». OyHKIUU roCyJapCTBEHHOT O
pEryaUpOBaHUSA  KEJIE3HOJOPOXKHOIO  TPAaHCIOpPTAa  COXPAaHWINCh B
MunucTepcTBe TpaHcHopTa U cBsi3u Poccuiickoit @enepanuu.

30 centsiOpsa 2003 r. moamucaH CBOAHBIN NepeNaTOYHBIN AaKT,
KOTOPbIM HMMYUIIECTBO :KeJIe3HOIOPOKHOI0 TPAHCNOPTAa, CTOMMOCTBHIO 1
TpJH. 536 mupa. pyouieii (0osiee S0 MiIpa. 10/171apoB) BHECEHO B YCTABHBII
kanutaga OAO «PK]».

Hons npunamiexamux Poccuiickoit ®emepanuu axiuii B o01emM
xonunuectBe akuuidi OAO «PXK]» cocraBnger 100 mponentroB. OT uMeHH
Poccuiickoit  denepanuyu  MOTHOMOYHMSI — AKLIMOHEPA  OCYILIECTBISIOTCS
IIpaBurensctBoM Poccuiickoit deaeparnyu.

o cocrosnuto Ha 01.01.2007 r. ycraBHbeii kamutan OAO "PX"

COCTaBJISUT 1 535 700 000 000 pyouneii u 661 chopmupoBan u3 1 535 700

700 OOBIKHOBEHHBIX HMEHHBIX aKIMU B Oe3JoKyMeHTapHOW ¢opme

HOMUHAJIEHOW CTOMMOCTBIO Kax 108 1000 pyOiei.

Pacnopsxennem IlpaButensctBa Poccuiickoit ®epepammu ot 26.11.2007r.
Nel618p "O6 yBemmuenmn ycrtaBHoro kamutana OAO "PXJI" ycraBHbIid
kammtan  OAQO "PXKO" yeemmyen wHa 5 997 819 000 pyOei.
29. 01. 2008r. ®COP Poccun mpuHSIIO perieHne BO30OHOBUTH SMHCCHIO M
3aperucTpUpoBaTh ~ OTYET 00  HMTOrax  JIONMOJHUTENIFHOTO  BBIITYCKa
OOBIKHOBEHHBIX ~HMMEHHBIX  Oe3mokyMmeHTapHbIX akuuid  OAO  "PXK/",
pa3sMelIeHHbIX MMyTeM 3aKpBITOH MOANUCKH. B cooTBeTCTBMM € OTYeTOM 00

uTOrax JONOJHHUTENBHOrO BHITycka IeHHbIX Oymar OAO "PXJI" Obuto
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pasmemieHo 5 997 819 akumit. HoMuHanbHasi CTOMMOCTh Ka)KJOW II€HHOMN
OyMaru JOMOJHUTENBHOrO BhIycka: 1 Thlc. pybneil. OOmumii o0bem
JIOTIOTHUTENBHOTO BBITYCKa (110 HOMMHAJIBHOM CTOMMOCTH) cocTaBmi 5 997 819

000 pyomeii.

o cocrosnuto Ha 29.01.2008 r. ycraBHbeii kamutan OAO "PX"

COCTaBJISIET 1 541 697 819 000 pyOneit. YcraBubii kanuran OOmecTsa
chopmupoBan u3 1 541 697 819 OOBIKHOBEHHBIX WMEHHBIX aKIUU B

0e3I0KYMEHTapHO# (popMe HOMUHAIILHOIM CTOMMOCTEIO Kaxaoi 1000 pyOeid.

B coorBerctBun c¢ IlocranoBnenuem IlpaButensctBa Poccuiickoit
@eneparn ot 16.12.2008r. Ne958 "O BHecenun wusmeHeHust OTKpBHITOro
aknuoHepHoOro obmiectBa "Poccuiickue xene3nsie goporu”" myHKT 35 YcraBa
OAO "PX]/" nomonHeH a03aleM CIIeAyrOImEro coaepxanus: "OOmecTBo
BIIPaBE Pa3MECTHUThH JIOMOJHUTEIBPHO K pa3MEIIeHHBIM akmusaMm 41,5 MiH.
OOBIKHOBCHHBIX UMCHHBIX aKIMi HOMUHAJILHONW CTOMMOCTBIO 1 ThIC. pyOIeid,
MPEJOCTABIIONINX MPaBO TMOCIAEC MX pa3MEIICHWS TE JK€ MpaBa 4YTO U

OOBIKHOBEHHEIEC UMEHHEIE aKI1H, pa3MCUICHHBIC TTPU y‘lpe)KJ_'[eHI/II/I".

23 nexabps 2008 r. ®COP Poccunm mpuHAIO pelieHue o

pEerUCTpalii  JOMOJHUTEIBFHOTO  BBITYCKA  OOBIKHOBEHHBIX ~ WMCHHBIX
6e3nokymenTapublx akuumii OAO "PX/", pasmemaeMmbIx IyTeM 3aKpbITON
noanucku B konudectse 41 500 000 mrTyk. HoMuHaigbHas CTOMMOCTD Kaxa0H
IIECHHOW OyMaru JOMONHUTEIBHOrO BBITYyCKa: | THIC. pyOiei. OOmmii o0bemM

JIOTIOTHUTENBHOTO BBIMYCKa (MO0 HOMHMHaJIBHOM cTommoctH): 41 500 000 000

pyouteii.

VYBenuuenne ycraBHoro karmuraia OAO «PXJ[» Obuto oOycioBieHO

BHCCCHUECM B HEIro0 AOIMOJHUTCIBHOIO MMYHICCTBA OCHOBHBLIM AKINHOHCPOM —
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rocymapctBoM. C 1 okrs6ps 2003 r. OTKpHITOE aKIMOHEPHOE OOIIECTBO
«Poccuiickne  JkenmesHble  JOpOTM» B IOJHOW  Mepe  OCYIIECTBISET
XO3SIMCTBEHHYIO JAEATENBHOCTh B cepe >KeIe3HOJOPOAKHOIO TPAHCIIOPTa,
OMHOM W3 TIJVIaBHBIX IIeJel JAeATEIHHOCTH KOTOPOTO SIBJSIETCS COXpaHEHHe
€IUHOW CETEeBOW IPOM3BOACTBEHHONW HMH(PACTPYKTYpPHI JKEIE3HBIX HO0pOr H

HEHTPAJIMU3OBAHHOI'O JUCTIETYECPCKOI'O YIIpaBJICHUS.

B pesynbrare pazgeneHus GYHKIUNA CO3MaHBI YCIOBHS JUIS Pa3BHTHUS
KOHKYPEHIIMM B OTJENbHBIX BHJAX JEATENbHOCTH >KEJIE3HOJOPOKHOTO
TPAHCIOPTa, YTO SBJSETCS MOIIHBIM MPOTHUBO3AaTPaTHBIM MEXAaHU3MOM U

CTUMYJIOM IOBBINICHHUA Ka4€CTBA MPECAOCTABIIACMbBIX YCIYT.

OcHOBHBIE MeponpusATHs BToporo arana pedopmsl (2003-2005 rr.) B
COOTBETCTBHM C IPaBUTEIBCTBEHHON lIporpamMmoil cBsizaHbl C M3MEHEHHEM
CTPYKTYpbl CamoOro OTKpPBITOTO akIMOHepHoro obmiectBa «Poccuiickue
JKEJIE3HBIE IOPOTH», €0 PECTPYKTYpHU3aLHEH.

[Inanom MeponpusTuil mo peanusanuu IIporpaMMbl CTPYKTYpHOI
pedopMBl Ha KeNme3HOJAOpOKHOM TpaHcmopTte Ha 2003 — 2005 romsl,
YTBEpXKIEHHBIM rocTaHoBiieHneM [lpaBurensctBa Poccuiickoii denepanuu ot
6 mas 2003 r. Ne 283, npenxycmorpeHo Boizenenne u3 OAO «PXK» nouepHux
aKIMOHEPHBIX OOIIECTB, OCYLIECTBIISIOIINX BHIBI JIEATEIFHOCTH, KOTOpPHIE
OTHOCSTCSl K KOHKYPEHTHOMY CEKTOPY JKEIEe3HOJJOPOKHOTO TPAHCTIOPTA.

K Takum BHIaM [eSTENBHOCTH OTHOCSTCS: CHENMaTU3UPOBAHHBIC
IPY30BBIE IIEPEBO3KH, II€PEBO3KH IACCAKUPOB, KalUTAIBGHBI PEMOHT |
MIPOM3BOJICTBO ITyTEBON TEXHHWKH, KAITUTAIBHBIA PEMOHT IMOJIBHKHOTO COCTaBa,
MIPOM3BOJICTBO 3aMaCHBIX YacTeil U APYroi MpOIYKIUH JUIS )KEIE3HOAOPOXKHOTO
TPaHCIIOPTa,  NPOEKTHO-WU3BICKATEIbCKUE  pabOThl,  CTPOUTENBHBIE U

CTPOUTCIIbHO-MOHTAXKHbIC pa6OTI>I, HAaYYHO-UCCIICAOBATCIIbCKUEC W OIIBITHO-
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KOHCTPYKTOpPCKHE  paboThl,  OOCIYy)XMBaHHE  MacCa)kKUpoB,  TOPTOBII,
00IIIECTBEHHOE TIUTaHKE, YCIIYTH HACEICHHUIO U HAsl eITEbHOCTb.

Co3aHue J0YepHUX OOINECTB — 03TO CPEICTBO IOBBIIICHHUS
3¢ PeKTUBHOCTH pabOTHl KOMIAHUM, POCTa KaNHWTAIU3AlMKd U (OPMUPOBAHUS
JIOTIOTHUTENBHOIO HCTOYHMKA WHBeCTHIMH. [IpuBneueHne WHBeCTHUIMH ISt
Pa3BUTHS >KEIE3HOAOPOXKHOIO TPAHCIOpPTa IUIAHUPYETCA IyTeM MNpOJaku
nmakeroB akiuid nodepHux obmectB OAO «PXKI» u apyrux akIMOHEpHBIX
O0IeCTB, CO3JaHHBIX HA IKEJIE3HOJOPO)KHOM TpPAHCIIOPTE C Y4acTHEM
roCylapCTBEHHOro Kanurana. J[jst aToro jomkHa OBITH oOecrieueHa rapaHTHs
MIPOM3BOJICTBEHHONH W ()MHAHCOBOW CTAaOWIIFHOCTH BBIIEISIEMBIX JIOYEPHUX
001I1eCTB.

K 2010 romy OAO «PX/I» O6yner mpeacTaBisiTh COOOH BEPTUKAIBEHO
HMHTErPUPOBAHHYIO TPAHCIIOPTHYIO KOPIOPALHIO, PEaTU3yIOLIYIO IBE OCHOBHBIE
3aa4u:

- a¢deKTHBHOE MIPEIOCTaBICHUE HE3aBHCUMBIM
MepeBo3YrKaM U orepaTtopaM HH(PacTpyKTypHBIX

yenyr;

- BBINOJHEHHE (YHKIHMH YHHBEPCAIBHOTO ITyOINYHOTO
NepeBO3YMKa BCEX BUAOB TPYy30B M KaTeropui
MAaCCaXUPOB HA POCCUHCKOM M MEXAYHAPOJHOM

PBIHKaX.

B Hacrosmee BpeMs YK€ OCYIIECTBJIEH NWJIOTHBIH IPOEKT
MIPUBJICUEHUI MHBECTHLMI B OTpacib 3a cueT Npojaxku mnakera akmmi 130
OAO «PXI» - OAO «TpaHCKOHTEWHEp» KPYHNHBIM MEXKIYHAPOJHBIM
WHBECTHLMOHHBIM (GoHnaM u EBponelickomy OaHKy PpEKOHCTPYKIMH |

passutus. Tak, B pe3yapTaTe npofaxu B Havyase 2008 r. 15%-ro nakera akuui
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130, OAO «PX]1» momyuwuno 7,8 miupa.py0., KOTOpble ObLTH HamlpaBlIeHbI Ha
pas3BuTHe HHPPACTPYKTYPHI )KENE3HOAOPOKHOTO TPAHCIIOPTA.

OAO «PX]I», ABNsAsICH aKIMOHEPHBIM OOIECTBOM, paboTacT Ha
0o0IMX I BCEX aKI[MOHEPHBIX OOMIeCTBAX MPHUHIMIAX, K KOTOPHIM, B TOM
YHCIIe, OTHOCATCS PENICHUs O0IIEero cOOpaHus aKIIHOHEPOB O CYMMY MPHOBLTH
oOmrecTBa, HANpaBISIEeMOW HA BHIIIATY JAWBHICHIOB akKIMOHepaM. Tak, ¢
moMeHTa coero co3ganus B 2003 r. OAO «PXX/I» BbIIUIaTHIIO TUBUACHIOB
CBOEMY EIUHCTBEHHOMY aKIMOHEpY — TocyaapctBy — Oonee 4 mipa. pyo.
(Tabim.1)

Tab6muna 1

Pasmep BoimutaueHHbIx auBuaeH10B OAO «PXKI»

Tox Pa3mep BbIMIaueHHBIX Ob6mas cymma

JUBUJICHIOB HA OJTHY BBIIIAYEHHBIX
aKIuio, pyo. JUBUJICHJIOB, MJTH. PYO.

2003 0,38 587,2

2004 0,57 875,1

2005 0,635 975,1

2006 0,681 1051,3

2007 0,332 5122

OAO «PX», sBIsACH aKIMOHEPHBIM OOIECTBOM, TAKXKE BIAJEET
MaKeTaMM akKLUil CBOMX JOouepHUX KommaHuil. Tak, Toneko B TedeHue 2004-
2007 rr. pa peanuzanuu crpareruu paszsutus OAO «PX» u IIporpammsl
cTpyKTypHOI pedhopmbl COBETOM AUPEKTOPOB KOMIIAHWUH MPHHATHI PEILICHUS O

coznanun 44 nouepHux odmectB OAO «PXK/I» 1 COBMECTHBIX NPEINPHUITHA.
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Cozmanne u passurue [JI30 OAO «PXJ» wu mnoBbllleHHE
(G PEKTUBHOCTH HX JESTENLHOCTH CIIOCOOCTBYET YBEIWYEHHIO JMBUICHJIOB,
MONy4aeMbIX KOMIIAaHWEH. YUHThIBas CyIIECTBEHHbIE MOTPEOHOCTH B
COOCTBEHHBIX ~ MHBECTHIIMOHHBIX  pecypcax 30, B cpemHecpouHOi
MIepCIIEKTHBE Ha BBIIUIATY JMBUACHIOB OYAET HampaBIsITHCS HE3HAYMTENbHAs
gacte gucroi npuobun [30. Kommanmus OAO «PXJl» mnpoBomur B
OTHOIIEHWH JIOYEPHUX M 3aBUCHUMBIX OOIIECTB TOJUTHKY HWHTEHCUBHOTO
pa3BUTHS, U, KaK CIEICTBHE, POCTA KaUTAIU3aIHH.
Tem nHe menee, B Hacrosee Bpems OAO «PX» nomyuaer
JIOTIOJTHUTENBHBIN OXO0J 3a c4eT HoiydaeMbix oT cBoux 30 nuMBUAEHAHBIX
miarexed. Tak, B Tteuenue 2008-2010 rr. cymma ymnauenHelx J[[30

nmuBuaeHI0B B onib3y OAQO «PXK/I» Moxer cocTaBuTh Ooiee 2 MIIpa.pyo.
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Bonpocs! nis camonposepku mno riase 11

Bompoc Nel

KaHI/ITaJ'H/BaHI/IH PbIHKA HEHHBIX 6yMar — 3TO!

A. CyMMa HpOH3BeZ[eHPII>i KYpPCOB LICHHBIX 6yMar Ha KOJIMYCCTBO LICHHBIX 6yMar

B. CoBOKymHEI 00hEM SMUCCUU IIEHHBIX OyMar, 0Opamaromxcs Ha PhIHKE
B. CoBokynHbIY aKIIMOHEPHBIN KaNUTadl KOMIAHUH-IMUTEHTOB 10
HOMHUHAJIBHON CTOMMOCTH

I. COBOKyl’[HaH PbIHOYHAA CTOUMOCTL aKTHBOB KOMITAHUH-IMUTEHTOB

Bonpoc Ne2
Pemienrie 0 BenMYMHE BBHIIUIAYUBAEMBIX JUBHACHIOB IO OOBIKHOBEHHBIM
AKIHAM MPUHUMACTCS:
A. CoBeToM TUPEKTOPOB
B. O6mumM cobpaHueM aKIMOHEPOB.
B. Cobpannem BBIOOPIIHMKOB
I'. 3anucano B Ycrase AO

Bonpoc Ne3
YropsaoubTe (B MOPS/IKE BO3PACTAHHUS) BIAICIBIICB aKIHil [0 CTETICHH PUCKa
MOTEPHU CPE/ICTB, BHECEHHBIX B OIUIATY KM KOMIIAHUH
A. Brajenblpl TPUBUICTUPOBAHHBIX AaKIUH, BIaAeiblbl OOBIKHOBEHHBIX
aKIMi, BIaAeblbl NPUBUIECTUPOBAHHBIX OOBIKHOBEHHBIX AKIIMH, BIIaENbIbI
BBIKYITHBIX aKITHA
b. Brnazenblibl MPUBHICTUPOBAHHBIX AKIMH, BIIAJENbIIbI MPUBHICTUPOBAHHBIX
OOBIKHOBEHHBIX ~ aKIMH, BIAJCblbl OOBIKHOBEHHBIX AaKIMi, BIaeNbIbI

BBIKYITHBIX aKHI/Iﬁ
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B. Bnanenblibl BRIKYITHBIX aKIUH, BIa1€bIbl IPUBUIETUPOBAHHBIX aKIIHM,
BJIQICTBIIBI IPUBHJICTUPOBAHHBIX OOBIKHOBEHHBIX aKIIUH, BIIAICITHIIBI
OOBIKHOBEHHBIX aKI[Ui

I'. Bnanenbiibl BEIKYITHBIX aKIUH, BIaI€bIbl IPUBUIETUPOBAHHBIX aKIUH,
BIIA/ICTBIIEI OOBIKHOBEHHBIX aKITUH, BIAICNBIBI TPUBUICTHPOBAHHBIX

OOBIKHOBEHHBIX aKI[UN

Bonpoc Ne4
Kak oTHOCsTCS peryiaupyromue opralbl K BBITYCKY OOBIKHOBEHHBIX aKIHi, 3a
KOTOPBIMH 3aKpeIlIeHbl pa3Hble mpaBa?
A. TIo3UTHBHO, MTOCKOJBKY BBITYCK OOBIKHOBEHHBIX aKIMii, UMEIOIINX Pa3HbIe
IpaBa, TIOBBIIAET pPa3HOOOpa3ue TpeIaraeéMblXx Ha pPbHIHKE (HHAHCOBBIX
MIPOYKTOB
b. B 1ienomM no3suTUBHO, IOTOMY YTO HAJIMYHE PA3HBIX MPaB M0 OOBIKHOBEHHBIM
aKIUIM KOMIICHCHPYETCsl pa3HUIIEH PHIHOYHBIX 1IEH U YPOBHEH JIOXOTHOCTH
B. HeratuBHo, moCKONBKY pa3HOOOpaswe TpelaraéMblX Ha  pPBIHKE
(DMHAHCOBBIX TIPOAYKTOB YCIIOXKHSET BBIOOpD Ui MaccoBOrO HMHBECTOpA,
HOBBIIIAET HEONIPEAEIEHHOCTD U, CIEA0BATENbHO, PUCK
I'. HeratuBHO, IOCKOJIBKY SIBJISIETCSI OTPa)KEHHWEM IIOJIMTUKU PEryIUpYIOLINX

OpPraHoOB 10 3aIIUTE IIpaB UHBECTOPOB

Bonpoc Ne5
Kakue nHBeCTOpHI Ha PHIHKE aKI[Ui UMEIOT HAUOOJBIIYIO CKIIOHHOCTh K PHCKY?
A. TlaeBble hoHBI
b. CtpaxoBble KoMmaHuu
B. [lercuonHbIe (HOHIBI

I". YacrHble anna
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Bonpoc Ne6
becrimatHoe  pa3MemieHMe akmMi  Cpeld  CYIIECTBYIOUIMX  aKIHOHEPOB
MIPONOPLUOHATIBHO KOJMUYECTBY YK€ UMEIOIINXCS Y HUX aKLUM Ha3bIBAETCS:
A. Beimyckom npas
B. YacTHEIM pa3melieHueM

B. JIpoGiieHreM axiuii

I".bonycHo# amuccueit

Bompoc Ne7
Kakoe 13 mepeuyrciIeHHBIX HIKE KOPIIOPATUBHBIX JICHCTBUI COMPOBOXKIACTCS
TIPUBJICUCHUEM JIOTIOTHUTEIHEHBIX CPEICTB?

A. bonycHas smuccust

B. Beimyck mmpas

B. Koncomupamus

I'. IpoGiienue

Bonpoc Ne§
B pe3ynbTaTe Kakoro U3 MepevurciCHHBIX HIKE KOPITOPATHBHBIX ISHCTBHN
MOT'YT H3MEHUTBCS JOIH CYHIECTBYIOUINX aKIIMOHEPOB U KAIMTAJIe KOMIAHUH?
A. JIpobnenue

Bb. Koncommpanus

B. Beimyck mpas

I'. BonycHast amuccust

Bonpoc Ne9
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Uucrass npuOBLTH KOMIAHWU cocTaBwiia 975 ThICc. py0. YCTaBHBIM KamuTai
kommanuu  coctouT w3 10 000 oObikHOBeHHBIX akmuii u 2000
NIPUBWIETUPOBAHHBIX ~ aKUWH  HOMHHAIBHOH  croumoctbio 1000  pyo.
JluBuieHIHAs CTAaBKa MO MPUBWIETUPOBAHHBIM akiusiM — 20% OT HOMHUHAJA.
PaccuuTaiiTe BenmuuuHy TIOKa3aTessl «10Xo1 Ha onHy akiuio (EPS)».
A. 74,92 py0.
b. 57,5 py6.
B. 150 pyo.
I'. 200 pyo®.

Bonpoc Nel0
KoMmaHnus BeIIIauMBaeT €XeKBapTaNIbHO TUBUICH] B pazmepe 50 en. Ha onHY
aKIIUIO, TeKYyIlask PhIHOYHAsI CTOUMOCTh KoTopoi coctaBnsgeT 3000 en. Texymas
(TMBHIEHHAS ) JOXOHOCTh aKIIMM COCTABIISIET:
OTBeTHI:
A. 1,66%
B. 2,56%
B. 6,66%
I'. 7,56%

Bonpoc Nell
W3 mnepeunciIeHHBIX HWKE YKaXHTE YTBEPXKACHHS, ONpEIesionme JBe
HauOoliee BaXKHBIE 3aJauyd KOMIIAHMHA — OMHUTEHTOB JUIS MOIJIEpP KaHHs
(YHKIIMOHUPOBAHUSI PHIHKA COOCTBEHHBIX aKIIHH:
[. Jlns mnpuBiedeHHs [OMOJHUTEIBHOIO KalluTalia KOMIAHWHU-OMHUTEHTY
HEoOXOAMMO  CTaOWJIBHO  BBHIIUIAYMBATH  BHICOKWE  JIMBHIEHABI  CBOMM

aKIHOHEePaM

63

II. [Ins momiep:kaHus JTUKBUIHOTO PHIHKA COOCTBCHHBIX aKIUH KOMIAHWSIM-
SMUTEHTAM HEOOXOJMMO aKTUBHO TIOKYNIaThb H TPOJaBaTh aKIUH Yy
COOCTBEHHBIX aKI[HOHEPOB

III. Hns oOecreueHUs JOBEpHS WHBECTOPOB C IICIBED MPUBJICUCHHUS WX
cOepeXXeHMT B~ KAauyecTBE  JIOMOJHHUTEIBHOTO  KamuTaja  HEoOXOIuMO
COOJIFOJICHNE PYKOBOJICTBOM KOMITAHHH-DMHUTEHTAa TPUOPHUTETa HHTEPECOB
aKIIMOHEPOB HaJl CBOUMH JINYHBIMU UHTEPECAMHU

IV. Jns wHbDOPMHUPOBAHUS TOTCHIMAIBHBIX WHBECTOPOB M CYIIECTBYIOIIHX
aKIIMOHEPOB HEOOXOJUMO OO0CCIICYCHUE HMHUTECHTOM HAuOoJiee TMOIHOTO
PacKpbITHS UHPOPMAITUH O MESITETPHOCTH KOMIIAHUU

OTBeTHL:

A.Iulll

B.lIulV

B.lIIulV

Irinlv
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3.00uranun

3.1 Buabl odauranmmuia

OO0nuranusi — 10JIroBasi SMUCCHOHHAsI LeHHAsA Oymara, ya1ocToBe-
pAOmAs OTHOIICHMS 3aiiMa MeKAy ee BJajejblHeM (KpeAUTOpoOM) H
JIMIIOM, BHINMYCTHUBIIUM ee (3aeMIUKOM).

JeiicTByromee poccuiickoe 3aKOHOJATEIbCTBO onpenenser
O0JIMraIMi0 Kak «3MHUCCHOHHYIO IIEHHYIO Oymary, 3akperuIsfiollyl0 NpaBoO ee
Jiep>KaTessl Ha ITIOJydeHHE OT SMHUTEHTa OOJHMralii B NPEAYCMOTPEHHBIH €10
CPOK €€ HOMHHAJBHOW CTOMMOCTH M 3a()MKCHPOBAHHOI'O B HEW NPOLEHTa OT
9TOH CTOMMOCTHU WJIM HHOTO UMYIIECTBEHHOT'O AKBUBAICHTA).

Takum 00pa3zoM, oOnUTaIyss — 3TO AOJITOBOE CBUIETEIBCTBO, KOTOPOE
HEMPEMEHHO BKJIIOUYAET J[Ba IJIaBHBIX 2JIEMEHTA:

* 00s3aTENbCTBO HMHUTEHTA BEPHYTH JEpXKaTelIr0 OOJUTalyu 0
HCTEUEHHH OrOBOPEHHOTO CPOKAa CYMMY, YKa3aHHYI0 Ha TUTYyJe (JIMIEBOM
CTOpOHE) O0JIUTAIINY;

* 0053aTETLCTBO YMUTEHTA BHITUIAYMBATH JIEPIKATETI0 O0MHUTraniu (HuK-
CHUPOBAHHBIN 10XOJ B BHUJE NMPOLEHTa OT HOMHHAIBHON CTOMMOCTH WJIM UHOTO
HMMYIIECTBEHHOT O 3KBUBAJICHTA.

[MpuHounuanbHas pasHUINA MEXAy aKuusIMH U OOJIMTanusIMu
3aKouaercs B cnenayronieM. [Tokymnas akiuio, HHBECTOP CTAHOBUTCS OJHUM M3
COOCTBEHHHUKOB KOMIAaHWU-IMHUTEHTA. KynuB oOMUranuo KOMIaHUH-OMUATEHTa
MHBECTOp CTaHOBUTCS €€ KpeauropoMm. Kpome Toro, B omivuue OT aKuui
o0yranyy UMEIT OrpaHUYeHHBIH CPOK OOpalleHus, 10 UCTEYEHUH KOTOPOro
racarcs. OQO0aMranum siBjasieTcs cTapileil HeHHoH OymMaroii o OTHOLICHUIO
K aKIHHU JII000ro BU/a, TaK Kak OHM UMEIOT MPEHMYIIECTBO Iepell aKUIUsIMU
IIpU peanu3aluy MMYLIECTBEHHBIX NpaB UX BIAJEIbIIEB: B MEPBYIO OuUepe]b

BBITIJIAYUBAIOTCA TMPOLCHTHI 11O O6J'II/IFaHI/IHM " Jiniib 3aTeM JUBUACHIBI; TIPpH
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JCJICHUH HMMYIIECTBA KOMIIAHHUHM-OMHUTEHTa B Clyyae ¢ JIMKBUIAIUH
aKI[MOHEePbl MOTYT PACCUMTHIBATH JIMIIb HA Ty YacTh HMMYIIECTBa, KOTOpas
OCTAHETCS MOCJE BBIILIATHI BCEX JIONTOB, B TOM YHCJIE M MO OOJMIAlHOHHBIM
3aiimam. Ecnu akium, sSBISSCH TUTYJIOM COOCTBEHHOCTH, TPEIOCTABISIIOT HX
BJaJIeNbI[aM MPABO HA y4acTHE B YIOPABICHHH KOMIAHUCH-3MHTEHTOM, TO
obnuranuu, OyIydu HHCTPYMEHTOM 3aliMa, He TAIOT TaKoe MPaBo.

OOnuranMy  BBICTYMAIOT TJIABHBIM HHCTPYMEHTOM MOOHIH3AIMH
CPEeNCTB MPaBUTENbCTBAMH, Pa3HYHBIMH TOCYIAPCTBEHHBIMH OpraHaMHu |
MyHHIMNanuTeTaMu. K opranusanuu 1 pa3MelieHuo 00IUIalliOHHBIX 3aliMOB
NpUOEraloT U KOMIIAHKWH, KOTJ[d Y HUX BO3HUKAET MOTPEOHOCTH B JAOMONTHUTEIb-
HbBIX (PMHAHCOBBIX CPE/CTBAX.

IMopsimok  BhIycka — OONUranuii  aKIMOHEPHBIMH  OOIIECTBAMH
pernamentupyercsi Qedepanbhvim 3akonom « 06 akyuonepHvlx obwecmsaxy. B
COOTBETCTBUH C HA3BAHHBIM 3aKOHOM ITPH BBIMYCKE OONUranuii akiimOHEPHbIMH
o0IIecTBaMi  JOJDKHBI  OBITH  COOJIIOZIEHBI  CIIENYIOUIME  JOTONTHHUTEIBHBIE
YCIOBHS:

* HOMHHAJIbHASI CTOMMOCTh BCEX BBIMYICHHBIX OOIIECTBOM OOJTHralli it
HE JIOJDKHA MPEBBINIATh pa3Mep YCTABHOIO KamuTasia o0IIecTBa MO0 BEMUIUHY
obecreueHns, MPEJOCTABICHHOTO OOIIECTBY TPETbUMH JIHIAMHU Ui eneit
BBIMTYCKa;

BBIMTYCK OONHraluii JOMyCKaeTcsl Mocie MONHOM OMIaThl YCTaBHOIO
KaImTamia;

BBINTyCK oOnuranuii 0e3 obecrieueHnst JOMYyCKaeTcsl Ha TPEThEM TOIy
CYIIECTBOBAHUS OOLIECTBA M MPU YCIOBUH HAUIKALIEr0 YTBEPIKICHHUS K
STOMY BPEMEHH JIBYX T'OZIOBBIX OajlaHCOB OOIIECTBA;

00IIECTBO He BIpaBe pa3MellaTh OOIUIAIlMH, KOHBEPTUPYEMbIC B aK-

OUKA OOIIECTBa, €CIM KOJIMUYECTBO OOBSBICHHBIX aKIMK OOIIecTBa MEHbLIIE
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KOJIMYECTBA aKIWi, MpaBO Ha NPHOOPETEHHE KOTOPHIX IIPENOCTABISIOT 00-
JIUTaInH.

ITockonbky cymiecTByer Oomblioe pa3HOOOpaswe oOnuranuid, uis
OIMMCAaHUsT MX Pa3IUYHBIX BUAOB KJIACCUPHUIMPYEM OOJHMramuu 10 psay
TIPU3HAKOB.

B  3aBucuMocTM  OT  OMHTEHTa  pa3lMYalOT  OOJNHTaILH:
2ocyoapcmeentbie; KopnopamusHule.

B 3aBucHMOCTH OT CPOKOB, Ha KOTOpBIE BBITYCKAETCS 3a€M, BCE MHO-
rooOpasue oonHUranuii yCIoBHO MOKHO pa3/IeIUTh Ha JIB€ OOJIbIINE TPYIIHL:

A. Obnuzayuu c HeKOMOPOIL 02060PEHHOI OAMOTl NOZAUIeHU, KOTOPBIE B
CBOIO OY€peb ACIATCS Ha:

Kpamrocpounwle;

cpedHecpounvle;

dosneocpounbie.

BpemenHble paMKH, OrpaHUYMBAIOLINE IEPEUUCIICHHBIE OOJIMTIallMOHHBIE
TPYNIIBL, JUIS KaXKI0W CTpaHbl Pa3iIMYHbI M ONPEEISIOTCS 3aKOHOIATENbCTBOM,
JIEMCTBYIOIUM B 3TOU CTpaHe, U clnoxuBLIeiica npakTukoil. Hanpumep, B CIIIA
K KpPaTKOCPOYHBIM OOBIYHO OTHOCST OOJIMTramue CO CPOKOM oOparieHust ot |
roja o 3 JeT, K CpeAHECPOUYHBIM — OT 3 110 7 JIeT, JOJATOCPOUHBIM — CBBIIIIE 7
ner. Uto Kacaercs pOCCUICKOro 3aKOHOATENbCTBA, TO OHO COEPIKUT YKa3aHUs
0 CpoKax oOpalieHus TONBKO ISl TOCYJapCTBEHHBIX JIONTOBBIX 0053aTEIbCTB.

b. Obnuzayuu 6e3 puxcuposannozo cpoxa nozauwieHus 6KIOUAIOM:
beccpounbie, unu Henozaulaemvle,
om3vléHble 0baueayuyu MOryT OBITH BOCTpeOOBaHBI (OTO3BaHBI) IMUTEHTOM JI0
HACTYIUIEHHs CpOKa morameHus. Ele mpu BBITyCcKe OOJHralyy 3MUTEHT
YCTAaHABIIMBAET YCJIOBUS TAaKOTO BOCTPEOOBaHWS - IO HOMHHAIY WIH C

IpeMuei;
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obaueayull ¢ NPasom no2auieruss PEIOCTABISIOT MPABO WHBECTOPY HA BO3BpAT
obsiuraIy SMUTEHTY 10 HACTYIUICHUS] CPOKA MOTalIeHHs U MOJTyYEHHs 3a Hee
HOMHHAJIBHON CTOMMOCTH;

npoonesaemvle 0OaULAYUY TIPETOCTABIISIOT WHBECTOPY MPABO MPOJJIUTH CPOK
MOTalIeH s U MPOIO/KATH MOTYYaTh MPOIEHTHI B TEUEHHE 3TOTO CPOKA,;
omcpouenHble 0buayuy TAI0T SMUTEHTY TIPABO Ha OTCPOUKY TOTAIIEHUS.

B 3aBHCHMOCTH OT TOpPSAKA MOATBEPKACHUS [TPpaBa BIaCHUs 00Hra-
LIUHA MOT'YT OBITB!

UMeHHble, TIpaBa BIAJEHUS KOTOPBIMU TOATBEPXKIAIOTCS BHECCHUEM HMEHU
BJAJeNblla B TEKCT OOJHrallid U B KHUTY PETHCTPAIMU, KOTOPYIO BEIET
SMUTEHT;

Ha npedvsgumess, TpaBa BIaJCHUS KOTOPBHIMH TOATBEPIKIAIOTCS MPOCTHIM
MPEIBSABICHUEM OOJTUTAIHH.

ITo 1iesiM OOUraiMOHHOrO 3akiMa OOIUTAIMH TTOPA3ICIISFOTCS Ha:
00bluHble, BBIMMyCKaeMble Uil pe(hUHAHCHPOBAHUS HMEIOLIEHCS Yy IMUTEHTA
33JIOJDKEHHOCTH WM JJIsl TIPUBJICYCHUS JIOTOJHUTENBHBIX (DUHAHCOBBIX
PECYPCOB, KOTOpbIe OYAyT WCHONB30BAHBI HA Pa3IUYHBIE MHOTOYUCICHHBIE
MEPOIIPUSATHS; Yelesble, CPEICTBA OT MPOJAXH KOTOPHIX HAMPAaBJSIFOTCS Ha
(hMHAHCUPOBAHUE KOHKPETHBIX WHBECTHI[HOHHBIX MPOEKTOB WM KOHKPETHBIX
MEpONPUATHI (HAlPUMEpP, CTPOMTENHLCTBO MOCTA, MPOBeAcHHE TeNeOHHOM
CeTH U T. I1.).

10 CIIOCO0Y pa3MEIeHHUs Pa3InIaloT:
€c680000H0 pazmewjaemvie 00IULAYUOHHBLE 3ALMDYL,
3auMbl, npeonoazaujue NPUHYOUMebHblll NOPIOOK PA3MEUeHUSL.

[MpuHYAUTETBHO  pa3MENICHHBIMM ~ Yallle  BCEro  SBJISIOTCS
roCylapCTBEHHbIE OONUTAIMK (HATIPUMED, TOCYIAPCTBEHHbBIE OOIHralliOHHBIE

3aiiMbl CCCP 40-50-x TomoB).
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B  3aBucumoctm  or  ¢Qopmbl, B  KOTOpOW  BO3MelIaeTcs
M03aMMCTBOBAHHAsI CyMMa, OOJIMTAIMN JIeISTCS Ha:
€ B803MeujeHueM 8 OCHEJICHOU hopme;
HamypanvHvle, nozauiaemvle 6 Hamype.
[Tpumepom HaTypaJbHBIX OOJHMranuil sIBISIOTCS OOJMTalMK XJIEOHBIX 3aliMOB
CCCP 20-x ronos, oonurarmu ABToBA3a, BeimynieHHsie B 1993 1.

ITo MeToxy morameHns HOMUHAaJIa MOTYT OBIT!
obnueayuu, no2auieHue HOMUHAIA KOMOPLIX NPOU3BOOUMCS PA306bIM
NAAMENCOM;
obnueayuu ¢ pacnpeodeieHnviM No épemMenu nozauienueM, KOrja 3a OIpe-
JIeTIEHHBIN OTPE30K BPEMEHH IToralaeTcss HeKOTopasi 1ol HOMHHAIA;
obueayul ¢ NOCIe008amebHbIM no2auieruem (PUKCUPOBAHHONW JTOTH OOIIEro
KOJIMYEeCTBa OOJIHUTaliid (JIOTepeHbIE MM THUPAXKHBIE 3aHMBI).

B 3aBHCHMOCTH OT TOT0, KaKH€ BHIIIATHI IPOU3BOSATCS SIMUTEHTOM IO
O0JIMTaIIMOHHOMY 3aliMY, pa3JINyaloT:
obnueayuy, NO KOMOPbIM HPOU3BOOUMCS MOJLKO 6bINAAMAd HPOYEHMOS, d
Kanuman He 80368pawjaemcsi, TOUHEE, SMUTEHT yKa3bIBaeT HAa BO3MOXKHOCTH MX
BBIKYIIa, HE CBSI3BbIBas ceOsl KOHKPETHBIM CpoKoM. K aToli rpynme oOnuraimii
OeccpoyHOro  3aiiMa  OTHOCSTCS, HalpuMep, AaHIJMHCKHE  KOHCOJIH,
BhInyieHHble eme B cepeauHe XVIII B. u obOpamaronyecs: 10 HACTOSILETO
BpEMEHH;
obnueayuy, no KOMOPLIM IUlb 036PAAEMC KANUMAL N0 HOMUHANBHOU
CIMOUMOCU, HO He GbINIAYUEAIOMCS NPOYEHIbL.
DTO Tak Ha3bIBAEMbIE OOJIMIALMH C HYJIEBBIM KYITOHOM;
obnueayuy, nNo KOMOPbIM NPOYeHMbl He GbINAAUUSAIOMCA 00 MOMEHMA UX
nozawienus, a npu no2aueHUY UHBeCHOp NOTyHaAem HOMUHAILHYIO CHOUMOCb

o00UaAYUL U COBOKYNHDILL NPOYEHMHBIU 00XO00.
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K taxum o6nuranusiM MOKHO OTHECTH cOeperaTenbHble CepTH(UKATHI CEPUU
E, Beimyckaembie B CIIA;

obueayuu, NO KOMOPLIM  6036PAULAEMCS  KANUMAL N0  NOMUHAILHOU
CMOUMOCMU, A BbINIAMA NPOYEHMO8 He 2APAHMUPYEemCs: U HAXOOUMCS 6
NPAMOUL 3a8UCUMOCTU OM PE3YIbMAMO8 0esimeaIbHOCU KOMNAHUU-IMUMEHMA,
T.. OT TOro, TOJNy4aeT KOMIAHUS MPHObUIL WiIW HeT. Takue oOaHranuu
HA3bIBAIOTCS JTOXOMHBIMHU WM PEOPTaHU3AIUOHHBIMU, TAK KAK BBITYCKAIOTCS,
KaK MPaBUII0, KOMITAHUSIMHU, KOTOPBIM IPO3HUT OAHKPOTCTRO;

obaueayuu, oarowue Npaso Ux GIA0eIbYAM HA NOJYYEHUEe NepUoOUYecKu
BHINIAUUBAEMO20  (DUKCUPOBAHHO20 00X00d, A HOMUHAILHOU CHIOUMOCHIU
obaueayuu — 6 Oyoyujem, npu ee nocauieHuy. ITOT BU O0IUTAUN Haubomee
pacipocTpaHeH B COBPEMEHHOW MPAKTUKE BO BCEX CTPaHaX.

Hepnonnqecxaﬂ BbIILJIaTa J0XOJ0B IIO O6J'II/IFaHI/IHM B BHUAC MNPOLCHTOB

npou3BoIUTCs 1Mo KynoHaMm. KymoH mpezcraBiser coOoil BBIPE3HOH TaJoOH C
YKa3aHHOW Ha HeM IM(poi KyImoHHOH (TpoueHTHOH) craBku. [lo cmocobam

BBITJIATBI KYIIOHHOT'O 10X0J1a 06eraum1 noApa3aCiiArOTCA Ha:

obueayul ¢ PuKCUPOBAHHOU KYROHHOU CMABKOU,

obauzayuu ¢ niasaiowell KynoHHoU CMaeKol, KoTia KyloHHas CTaBKa 3aBUCUT
OT YPOBHS CCYHOTO IPOICHTA;

00aUAYUL C PABHOMEPHO B03PACMAIOWell KYNOHHOU CMABKOU N0 200aM 3aUMd.
Takue oOnuranmuu e€me Ha3bIBAIOT HWHICKCHPYEMBIMU, OHHU OOBIYHO
SMUTHPYIOTCS B YCIOBUSAX WHQISAIINY;

obnuzayuy ¢ MUHUMATbHOIM UIU HYIEBLIM KYNOHOM (MEIKONpOYeHmHble Ul
becnpoyenmuvie obaucayuu). PHIHOYHAS T1ieHA MO TAKUM  OOJIATANUSAM
YCTaHABIMBACTCS HW)KE HOMUHAJIBHOM, T.C. MpEAroyiaraeT ckuiaky. Jloxom mo
STHM OOJHTAIMsAM BBHIIIAYMBACTCS B MOMEHT €€ IMOTAIICHUS 10 HOMUHAIBHOMN
CTOMMOCTH U TPEJCTABISACT PA3HUIY MEKIY HOMHHAIBHOM M PHIHOYHOMN

CTOUMOCTBIO; obaueayuu ¢ oniamoil no evibopy. Bnamenen 3Tol oOmuranuu
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MOXET J0XO[] MOJIYYUTh KaK B BHJE KYIIOHHOTO JI0XO0Ja, TaK W OOJUralusMu
HOBOT'O BBIITYCKA;

obnueayuu cmewanno2o muna. 4acts cpoka 0OJIUTalMOHHOIO 3aiiMa Biajenell
obnuranyy Noyiyyaer A0XoJ MO (PMKCHPOBAHHOW KYITOHHOW CTaBKE, a 4acTh

CpoOKa - IJIaBAIOIICH CTaBKe.

[To xapakrepy oOpamieHust 00JIUTaluU OBIBAIOT:

HeKOHeepmupyembie:

KOHBepmupyembvle, TIPEJOCTABISIONINE UX BIIAAENbIly IPaBO OOMEHNBATH UX Ha
aKIMM TOrO K€ OMHUTeHTa (Kak Ha OOBIKHOBEHHBIE, TaK M Ha
NIPUBWIETHPOBaHHbIE). BaxkHoe 3HaueHWe sl Jiep)KaTesieil KOHBEPTUPYEMBIX
obyuranyii UIMEIOT KOHBEPCHOHHBIN KOA(P(QUIIMEHT W KOHBEPCHOHHAs IICHA.
KonBepcnoHHBINH KOA(QQUIIMEHT OKA3hIBAET, KAKOe KOJMYECTBO aKIUH MOXXHO
TOJIYYUTh B 0OMEH Ha Takylo obnuranuio. Konsepcronnsiii koaddumpent 10:1
O3HaYaeT, 4TO NMPHU KOHBEPCHUH OIHOH OOJUraly MOXKHO MOMyduTh 10 akuuii.
KonBepcuoHHast 1ieHa NpeAcTaBisieT cOOOH OTHOIIEHHE HOMHWHAIBHOM IIEHBI
obmmmrarnyu (Hanpumep, 100 000 py6.) k koHBepcnoHHOMY K0a¢hdunuenty (10)

U B JaHHOM cirydae paasercs 10 000 pyo.

B 3aBrcuMocTH OT o0ecreueHus oGnnraupm JCJIATCA Ha JIBa Kjiacca:

A. Obecneuennvie 3a1020m:

obecneyusaomes (PU3ULeCKUMU AKMUeAMu. B BUIE HEIBWKUMOCTH; B BHIEC
o0opymoBanus (OOTUralMy ¢ TMOAOOHBIM 3aJIOTOM Yallle BCETO BBHITYCKAIOTCS
TPAHCIIOPTHBIMU ~ OPraHU3aIUsIMH, KOTOPbIE B KAauyecTBE OOECIeYeHUs
HCIOJNIB3YIOT Cy[a, CaMmojieThl M T. M.). OOmuramuu moj 3aaor (HhU3HYECKUX
aKTHBOB (KaK B BHJE BEIIHOIO HMYIIECTBA, TaK M B BUAE OOOPYIOBAHM)
BKITIOYAIOT TaK Ha3bIBAEMBIC 001UcayUU NOO NePEblil 3aK1A0 U 8MOPO3AKIAOHbIE
obaueayuu, uiu obaueayuu nod emopou 3axkiad. OOJHMranuu TMoj BTOPOH
3aKJiaJl CTOST HAa BTOPOM MECTE ITOCJIe MEPBO3AKIaMHBIX M HA3BIBAIOTCS eIle

00II[e3aKITaTHBIMH. HpeTeH3I/II/I Mo OOJuramusM TOJ BTOpOﬁ 3aKJjian
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paccMaTpHUBAIOTCS MOCIE PACUYCTOB C JEPXKATEISIMHU OONUraluil moj| mepBblit
3aKJaji, HO JI0 PACYETOB C MPOYMMH HHBECTOPAMHU;

obaueayuu ¢ 3an0eom Gonooevlx Oymar (KoJulaTepann) 00ECICUUBAIOTCS
HAXOJSIIIMMUCS B COOCTBEHHOCTH 3MHUTEHTA [EHHBIMU OymaramMu Kakou-In0o
JIpyroi KOMIaHUH (HEOMUTEHTA);

obaueayuu ¢ 3a1020M RYAA  3aKAAOHLIX (unomek). Takue oOmuTanUu
BBIMMYCKAIOTCSA KPEIUTOPOM, Ha OOECHEYSHHWH Y KOTOPOr0 HAXOMUTCSA MMyl
HIOTEK MO/ BBIJAHHBIE UM CCY/IBI TIO/T HEIBMIKUMOCTD. [10CTyIUICHHE MTaTeKeH
[0 3THM CCYyJaM SIBJISIETCS MCTOYHHUKOM IMOTAIIEHUS] U BBIMIATHI POIEHTOB 110
O0NHUralMOHHOMY 3aiiMY, 00ECIICYCHHOMY MYJIOM 3aKJIaHbIX.

b. He obecneuennvie 3anozom:

obnueayuu, He obecneueHHvle KAKUMU-THOO MaTepUaibHbIMH akTHBamu. OHH
MOAKPEIIISIFOTCS «100POCOBECTHOCTHIO» KOMIIAHUH-OMUTEHTA, T.€. OOelaHneM
9TOM KOMITAHMU BBHIIATHTH TPOILEHTBI U BO3MECTHUTh BCIO CYMMY 3aiiMa 0
HACTYIUIEHUU CPOKA TOTallCHUS;

obaueayuy 0O KOHKpemHuwlil 6U0 00x0008 smumenma. I1o 3TUM oOmUTaIUsIM
SMUTEHT 00A3YeTCs BHILIAYMBAThH MPOIEHTH M MOTAIIaTh 3a€M 33 CUET KaKhX-
JTU00 KOHKPETHBIX JI0XOIOB;

obnuzayuy noO KOHMKpemHbulil uHeecmuyuonnwill npoexm. Cpeacta, mO-
JIy4eHHbIE OT peaau3aliy JaHHBIX OOJHUraiuii, HalPaBJISIOTCS YMUTEHTOM Ha
(MHAHCUPOBaHHWE  KAKOrO-IMOO  WHBECTUIIMOHHOrO  mpoekTa.  JoXojpl,
MONyYeHHbIE OT pealu3alid JTOro IMPOEKTa, OSMHTEHT HCIOJb3YyeT Ha
roranieHue 3aiiMa U BBIMJIATY [IPOIIEHTOR;

eapanmuposanuvle obaueayuu. OOIUTAUM HE O0ECICUYeHBl 3aJIOrOM, HO
BBIMOJIHEHHE O00S3aTeNbCTB MO 3aliMy TapaHTHPYeTCs HE KOMITaHHWEH-
SMHUTEHTOM, a JAPYTUMH KOMIMaHusAMHU. Yale BCero rapaHToM SIBIISETCS Oosee
CHJIbHAsT C DKOHOMUYECKOW TOYKHM 3PEHHs KOMIIAHUs, YTO JejaeT JaHHbIE

oOuranuu 0osiee HaIeKHBIMU;
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obnuzayuu ¢ pacnpeoeseHHoU Uiy nepedanHou omeemcmeennocmyio. 110 3TuM
obnuranusaM 00s3aTeILCTBA MO TAHHOMY 3aiiMy JIN0O paclpeeNsioTCsS MEKITY
HEKOTOPHIM YWCJIOM KOMIIAHWH, BKJIIOYAs OMHTEHTa, JIMOO IIEITHKOM
MIPUHUMAIOT Ha ce0s IpyTrue KOMITAaHUH, UCKITFOYasi SMUTCHTA;
sacmpaxoeannvie obOaueayuy. JaHHBIA OONWTAIMOHHBIA 3aeM KOMIAHUs-
SMUTEHT CTPaXyeT B CTPaxOBOW KOMIIAHWHU HA ClIydail BOSHUKHOBEHHS KaKHX-
JTU00 3aTPYAHECHUH B BBITIOJHEHUH 0053aTEIILCTB 110 3TOMY 3aiiMy.

[Ipu BBITyCKE HEOOCCIIEUCHHBIX OONHTaIUi WHBECTOP YacTO 3allHIIAeTCs
YCIIOBUEM O «HEraTHUBHOM 3ajiore», T.€. YCJIOBHEM O 3alpere Ha mepenady
UMYIIeCTBA (UPMBI-OMHUTEHTA B 3aJ0T JPYTHM KPEIUTOpaM BIUIOTH JIO

NOorameHus BbIITYCKACMbIX oGnnraum‘/i.

3.2. lIpuHIUNBI IEHOOOPA30BAHUS 00U AU

Oo6muramuu — Oymaru ropaszio donee npejackasyemsie, Oomee
pacyeTHble, 4eM akiuu. VX CTOMMOCTh MOJKHO OIIEHUTb.

OO6nvranuy UMEIOT HAPHUIATEIbHYIO IIeHY (HOMHHAT) M PHIHOYHYIO
ueHy. Homunanvnasa wena oOIWraliiy HareyaTaHa Ha CaMOW OOJHMralud |
0003HaYaeT CymMMy, KoTopas Oepercs B3alMbl U TIO[JISKHT BO3BpATy MO
HCTEUEHHH CpOKa OOJMrandoHHOro 3aiimMa. HoMmwuHambHas IieHa SIBISIETCS
0a30BOH BENHUYUHOW JUIs ONpE/CTCHHs MPUHECEHHOro OOJHUralnued 1oXoma.
IMpoueHT 1O OOJMWralMy YCTAHABIMBAETCS K HOMHUHANY, a MPUPOCT
(YMEHbIIIEHHE) CTOMMOCTH OOJIMIalliK 3a COOTBETCTBYIOUIMU MEPUOI PACCUH-
THIBAETCS KaK Pa3HUIIA MEXKIy HOMUHAILHOU IIEHOH, MO KOTOPOM 0OJMrarus
Oy/er noranieHa, u [eHOU MOKYIKH 00U aIliH.

Kak npaBuiio, 00UMraIu BhITYyCKAIOTCS ¢ BRICOKOH HOMHHAJIBHOH Iie-
Hoi. OHM OPHUEHTHPOBAHBI HA OOraThIX HHBECTOPOB, KAK MHANBUIYATbHBIX, TAK

U HHCTUTYIMOHAJIbHBIX. OTHUM OHM OTJIMYAIOTCS OT aKHHﬁ, HOMHWHAJIbHYTO
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CTOMMOCTh KOTOPBIX SMUTEHT YCTaHABIIMBACT B pacueTe Ha MPHOOPETEHHE UX
CaMBIMU IIUPOKUMH CIIOSIMH WHBECTOpOB. CIieMyeT mpU 3TOM OTMETUTH, UTO
€CITU JUI aKIU{ HOMHHAJIBbHAS CTOUMOCTh - BEJIMYMHA JIOBOJIBHO YCJIOBHASI,
aKIIMU ¥ TPONAIOTCA, W TMOKYMAIOTCS MPEUMYIIECTBEHHO TII0 IIeHE, He
MIPUBSI3aHHOW K HOMHUHANY (QKIMM MOTYT BBIMYCKAThCI M 0€3 YyKa3aHUs
HOMUHAJIA), TO JUIsI OOJHWraliAi HOMHHAJIBGHAS CTOMMOCTH SIBIIICTCS OYCHB
B2)KHBIM MMApaMETPOM, 3HAYCHUE KOTOPOrO HE MEHSIETCS Ha MPOTSHKEHUH BCETO
CpoKa OOJMralMoOHHOro 3akMa. MIMEeHHO 1O W3HAaYaJbHO 3a(HUKCHPOBAHHOM
BEJIMYMHE HOMHHAIA OONHMTanmu OYIyT TaCUThCS MO OKOHYAHUHM CPOKa UX
oOpamieHusl.

Kak yxe oTMeudanoch paHee, OOJUTANNY SBJISIOTCS TPUBJICKATEIEHBIM
JUTSL TIOKyTIaTeneld 00beKTOM WHBECTUPOBAHUS, a 3HAYUT, TOBAPOM, TIPEAMETOM
nepenponaxu. C MOMEHTa MX AMHCCHH U JO TOTANICHHUS OHU IMPOAAIOTCA U
MTOKYTAIOTCS 110 YCTAHOBUBIIMMCS HAa PHIHKE IICHAM. PhIHOYHAS 1IeHA B MOMEHT
SMUCCUU (IMUCCUOHHAA UeHA) MOXKET OBITh HIDKE HOMHHAJA, paBHA HOMHHATY
Y BEIIIIC HOMUHANIA. B maibHEHIeM potHouHas yena oOIUTaIUN ONPEIEIIeTCS
WCXONl W3 CUTYallud, CIIOXKUBIIEHCS HAa PBIHKE OONUTANWN W (PHHAHCOBOM
pBIHKE B IIEJIOM K MOMEHTY MpPOJaXXH, a TAaKKE JIBYX TJIABHBIX 3JIEMCHTOB
€aMoro OOJIUTalMOHHOT0 3aliMa. DTUMU 3JIEMEHTAMH SIBIISIFOTCS:
* TIEPCIEKTHBA IONYYUTHh TPU MOTAICHWH HOMHHAJIBHYIO CTOUMOCTH 00-
JIUTAIUe (4eM OJIKEe B MOMEHT MOKYITIKU OOJIMTaIliy CPOK €€ MOTallleHUs, TEM
BEIIIIC €€ PHIHOYHAS CTOMMOCTB);
* MPaBO Ha PETYIAPHBIA (UKCUPOBAHHBIA JOXONX (Y4eM BEINIE JOXOM, NpH-
HOCHUMBII OOJTUTAITUEH, TEM HHKE €€ PHIHOYHAS CTOMMOCTB).

PriHOUYHAS TIeHa OOJUTAIINI 3aBUCUT U OT PSJia JPYTUX YCIOBHIMA, BaXK-
HEHIITNIM U3 KOTOPBIX SBJISECTCS HAaISKHOCTh (CTEIICHb PHUCKA) BIIOXKCHHA.

Oobanranum sBJSIIOTCS MeHee PUCKOBOI OymMaroii, 4yeM akiuM, HO,

COOTBETCTBEHHO, M MEeHee JIOXO0THOI.
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[TockonbKy HOMHHAIIBI Y pa3HBIX OOJIUralii MOTYT CYIIECTBEHHO pas-
JIMYATHCSI MEXILy COOOH, TO YacTO BO3HUKAET HEOOXOJUMOCTh B COMOCTAaBHMOM
W3MEpUTeIIe PIHOYHBIX IIeH oOnuranyid. TakiuM moka3aTeseM sIBIsIeTCs Kypc.

Kypcom oo6nucayuu Ha3pIBaeTCsl 3HAYEHUE PHIHOYHOM  I€HBI

O6J'II/IFaHI/II/I, BBIPA’KEHHOC B IPOLECHTAX K €€ HOMHUHATY:

b
Ky=—L-100%,
N

rne K, — kypc obnuraryu, %;
1], — pBIHOYHas LleHa obauranuy, pyo.;
N — HOMHHAJIBHAS TICHA O0JTUTaIu, pyo.

Hanpumep, ecimu obnuranus ¢ HomuHaioM 100 py6. mpomaetcs 3a 150
pyo., To ee kypc 150.

B 3apyOexHOi mNpakTHKE, MOMHMO HOMHUHAJIBHOW W PBIHOYHOM,
yrmoTpebsieTcst elie OJHa CTOMMOCTHAs XapaKTEPUCTHKAa OOauranuii — ux
BBIKYITHAS 1[€HA, [0 KOTOPOW SMHTEHT [0 MCTEUEHUH CpOKa 3aiiMa moramaer
obnuraru. BeIkymHast ieHa MOXET COBITAIaTh ¢ HOMUHAJIBHOM, & MOXKET OBITh
BBIIIIE WJIM, HA0OOPOT, HIDKE ee. POCCHIICKOE 3aKOHOIATENBCTBO HCKITIOYAET
CYIIIECTBOBAHUE BBIKYITHOM II€HBbI, TaKk Kak @Dedepanvhulii 3axkon «(O pwiHke
YeHnvix Oymaey ¢ NOCIeTYIONMMU U3MEHEHUSIMU U TOTIOJTHEHHSIMHU 3aKPETUISET
MpaBo JepKaTeNis Ha MOJy4YeHHe OT HIMUTEHTa €€ HOMUHAJILHOW CTOMMOCTH.
DT0 03HAYaeT, YTO OOJHMraldk MOTYT MOramathCs (BBIKYIATHCS) TOIBKO IO

HOMMHAJIEHOW CTOMMOCTH.
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3.3. loxox mo odauranusiMm

OOnuranuu, sBISSICh, Kak M JIpyrde [eHHble Oymaru, OOBEeKTOM
WHBECTHPOBaHMS Ha (OHAOBOM pBIHKE, IPHUHOCIT CBOUM Jiep)KaTelsiM
OIIPEJIETICHHBIHN JOXO.

OOwmwuii 10X0/ OT OOIUTalUU CKIAABIBACTCS U3 CIIELYIOIIUX
3JIEMEHTOB:

* IEPUOANYECKH BHITIAYMBAEMBIX IIPOIIEHTOB (KYTIOHHOTO JI0X0/a);

* U3MEHEHHs] CTOMMOCTH OOJIMTAIMK 332 COOTBETCTBYIOLINH ITEPHO]I;

* J0XO0Ja OT pEUMHBECTUPOBAHMS TOJNYYEHHBIX TMPOLEHTOB. PaccMorpum
KaXKIBIN U3 IEPEUUCIEHHBIX AIEMEHTOB J0X0/1a B OTAEIBHOCTH.

OOnuranusi, B OTJAMYHE OT aKIMH, TPUHOCUT BIIAJIENbIly (PUKCHPOBaH-
HBIH TEKymWi goxoA. OTOT J0XO0J IIpEACTaBisieT coOOH IOCTOSHHBIE
anHyumemul — TOJIOBbIE (PMKCUPOBAHHbBIE BHIIUIATHI B T€UEeHHE psna jeT. Kak
MIPaBWJIO, TIPOIEHTHI MO OOJMralysM BbIIUIaynBatoTcss 1—2 pasa B ron. Yem
Yaiie MPOU3BOISTCS IPOIEHTHBIC BBIIATHL, TEM OOJNBIIMK ITOTEHIMAIBHBIHI
JIOXOJl IPUHOCUT OOJIUTranus, BeAb MOJy9YEeHHbIE MPOLEHTHBIE BBIIUIATHI MOTYT
OBITh PEHBECTUPOBAHBI.

Pa3Mep KylmoHHOro J0X0/a 10 OONUranusaM 3aBHCHT IPEXE BCETO OT
Ha/IS)KHOCTH OOJIMTalliy, MHAYE TOBOPS, OT TOTO, KTO SBJSIETCS €€ 3MUTEHTOM.
Uem ycroiiuMBee KOMITAHHA-OMUTEHT M HaJeXHEe OOJHUralus, TeM HIDKE
npejylaraeMblii  mpoueHt. Kpome Toro, cymecTByeT 3aBUCHMOCTb MEXKAY
MIPOLIEHTHBIM J0XO0JIOM M CPOKOM OOpalleHust o0JIuranuu: 4eM OoJblie OTna-
JIeH CPOK TIOTaIIEHHsI, TEM BBIIIE JIOJDKEH OBITh MPOLEHT, 1 HA00OPOT.
[IpoueHTHble (KYNMOHHBIE) BBILIATEL TI0 OONHUralysM YCIOBHO MOXHO
pa3aeauTh Ha TPH Py

(puxcupoBaHHBIC  eXerofHble  BBIIIATBI 10  CTaBKe,

yCTaHOBJIeHHOﬁ OMHUTCHTOM IIPU BBIITYCKE o6n1/1raum‘/'1;
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WH/IEKCHPYeMblIe €KeroqHbIe BBIIIATHI. [IPOLCHTHBIA WHICKC
MO OONHTalMsM OMNpENeSIeTCS SMHTEHTOM 4Yalle BCEr0 B COOTBETCTBUH C
rOCYJapCTBCHHBIM ~ HMH(JIAIMOHHBIM ~ WHACKCOM. MHIekcalnus TO3BONSET
WHBECTOpaM MONy4YaTh CTAOWIBHBIH JOXOA B PEaJbHOM BBIPAXKCHHH,
3alIMIICHHBIA OT WHOIANMOHHBIX KONeOAHW IeH Ha OCHOBHBIC TOBaphbl M
yenyrd. B aTy e rpynmy KYyHNOHHBIX BBIIUIAT MOXXHO OTHECTH BO3PACTArOIIHe
BO BPEMEHH MPOIICHTHBIC BBITIATHI;

KYIOH, BHITIAYMBACMBIi O/ITHOBPEMEHHO ¢ OCHOBHOI CyMMOii
aoJra.

OO0nuranysi MOXXeT TakKe IPUHOCHUTH IOXOJ] B Pe3yabTaTe U3MEHEHHUSI
CTOMMOCTH OOJIUTAllMU ¢ MOMEHTa €€ MOKYIKH 0 MpoAaxu. PazHuiia Mexmy
neHoi mokynku obmurarmu (Ilp) ¥ IEHOW, O KOTOpOH HWHBECTOp MPOAACT
oomurammio  (Ily) mpencraBiser co0oi MPHUPOCT KamUTala, BIOXKEHHOTO
WHBEPTOPOM B KOHKpeTHYIo obnuranuto ([ = L; - L).

JlaHHBIA BUJ 10XOJa MPUHOCAT MPEXKE BCErO OONUTallMH, KyIUICHHBIC
10 IIeHE HWKE HOMHMHANa, T.e. ¢ Oduckonmom. Ilpu mpomaxe oOmurammi c
JIICKOHTOM Ba)KHBIM MOMEHTOM ]ISl SMUTEHTA SIBISIETCS ONpEICTICHHE IICHBI
Mponaxku obnmuranuu. VHBIME ClIOBaMH, MO KaKOH ILIeHE CIeAyeT NpOaTh
OOJIMTaIMIO0 CETO/IHS, €CIM H3BECTHBI CyMMa, KOoTopass Oyaer IojydeHa B
Oynymem  (HommHan), W  0Oa3oBas  HOpMAa  JIOXOAHOCTH  (CTaBKa
peduHaHCHpOBaHUS).

[MomcdeT 3TOM IIeHBI HA3BIBACTCS OUCKOHMUPOBAHUEM, A caMa IIeHaA -
CEeTOMHSIIIHEH CTOMMOCThIO Oymylieidl CcyMMmbl JeHer. JIMCKOHTHpPOBaHHUE

OCYIIECTBIIAETCS IO hopmyse

1
1+t

L, =N- 100%,

rac
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I ,; - IIeHA TIPOaKK OOJIUTALINH C JUCKOHTOM, PYO.;

N - HoOMHUHAJIbHAs IIeHA OOJUTaIyH, pyo.;

t - YKCJIO JIET, TI0 UCTEUEHUH KOTOPBIX 00aHUranus Oy/er moraiieHa;
C - HOpMa CCYIHOTrO MpOIleHTa (MM CTaBKa peUHAHCHPOBAHHMS), Y0.

Paznocts (II; — I ,;) SBJISETCS JUCKOHTOM M TIPEJACTABISCT COOOM
JIOXOJT TI0 TAHHOMY BHJTY OOJIUTAIH.

[locmennuii  57MeMEHT  COBOKYITHOTO — JIOXOJa —  JOXOX  OT
PEMHBECTHIIUI MOJTYYEHHBIX MPOIEHTOB — MPUCYTCTBYET JIMIID TPH YCIOBHH,
YTO MOJTYYEHHBINH B BUJIE MPOIEHTOB TEKYIIHA JOXO/ 10 OOIHUIalliK TOCTOSHHO
PEUHBECTHUPYETCA. JlaHHBIA BUA J0XOda MOXKET WMETh JOBOJLHO
CYIIECTBEHHOE 3HAYEHHE TPH MOKYITKE JTOITOCPOUHBIX OOTUTaI[HIA.

OOIIUiA, WM COBOKYITHBIN, TOXO MO OOJUTaIUsIM OOBIYHO HUKE, YeM
[0 JPYTUM IIEHHBIM Oymaram. DTO OOBSCHSETCSA MPEXAE BCEr0 TEM, YTO
obnuranmy 00JanaroT OOJNBINEH, 110 CPAaBHEHUIO C APYTMMH BUAAMU IEHHBIX
Oymar, HaJeXKHOCTBIO. JIOXOABI MO OONUralusiM MEHbBIIE ITOJBEPTHYTHI
[UKJIUYECKUM KOeOaHUsIM U HE TaK 3aBUCHMbI OT KOHBIOHKTYpPBI PhIHKA, KAk,
HAMPHUMED, JTOXOJbI [0 AKIIUSIM.

MOXHO  pacCuuTaTh  JIOXOAHOCTH  OOJHWramuii,  MpUPaBHIB
JIUCKOHTUPOBAHHBIA IMOTOK JOXOJOB MO OONUTallii K €€ PBIHOYHOU IIEHE.
OOBIYHO TUCKOHTUPOBAHHE MPOBOMUTCS MO CPEHEN PHIHOYHON MPOIEHTHOM
CTaBKe WU CTaBKE aJIbTEPHATHBHOI'O BIIOYKECHHUSL.

B 0011eM Bujie 10XOMHOCTD SIBJISIETCS OTHOCUTENIBHBIM TTOKAa3aTeNeM U
MIPEJICTABISACT COOOM JOXOJ, MPUXOJIIUICS HA CIMHHITY 3aTpar. Paznmdaror
MeKyuyr0 00X00HOCMb W NOJHYI0, UIU KOHEUYHYI0, OO0XOOHOCHb O00aueayuil
(unozoa obosnauaemcs YTM).

[TokazaTens TeKyIeH JOXOMHOCTH XapaKTepU3yeT TOOBBIC (TEKYIIHE)
MOCTYIUICHUS 10 OOJIMIalii OTHOCHUTENBHO MPOU3BEACHHBIX 3aTpaT Ha €€ I10-

Kynky. Tekyimas J0X0IHOCTh OOJUTAIMN PACCUUTHIBACTCS IO (POpMYyIIe
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aq, - < oo

o
me My — Texyumas I0XO/AHOCTh OOIHraumu, %,

C — cyMMa BbIIUTAYEHHBIX B I'OJ IIPOLEHTOB, pyo.;
IJ, — uena obnurauuu, no KOTopoit oHa Gkla npuodperena, pyod.

[pumep. WuBectop A mpumobpen 3a 900 pyb. oOnuramuio
HOMHHANBHOH cTtonMocTthio 1000 py6. Kymonnas craBka paBHa 20% TOIOBBIX.
[IpoueHTsl BHIUIAYMBAIOTCS OIWH pa3 B KoHIE roaa. Cpok morameHus
o0HTaIyy HACTYIHUT Yepes3 2 roja.

Texkyrast TOXOAHOCTH OOJIUTAIIMK B COOTBETCTBUU C (hopMysIoil paBHA

200
—-100% = 22.2%.
900
Jlns. MpUHATAS WHBECTULIMOHHOTO PENIEHUs — OCTABUTEL JAHHYIO

OOJIMTAIMI0 WK TIPOJATh U BIIOKUTH JCHBIH B JPYrUe I[CHHbIC Oymaru —
JIOXOJHOCTh ~ OOJUTAIlMM  HYXXKHO CPaBHHUTh C  JIOXOJHOCTHIO  JIPYTHX
WHCTPYMEHTOB B HACTOAUIMM MOMeEHT. J[Ji1 3TOro OmpenessitoT TeKYIIYIo
PBIHOYHYIO JOXOJHOCTh KaK OTHOIIEHHE MPOLEHTHOro J0X0Ja K TeKylleh

PBIHOYHOH IIeHE OOJIUTaIuu:

C
Ay = i -100%,
P
e Jp — TeKyIIas puIHOYHAS HOXOZHOCTH obmuraumu, %,
C — cyMMa BBIIUIAYEHHBIX B I'0Jl IPOLEHTOB, pyod.;
Llp — TEKYyIAs PbIHOUHAN UEHA o0anurauuu, pyo.

Texymaa JOXOAHOCTh o6n1/1rau1/11/1 SBIIACTCA HpOCTeﬁmeﬁ XapaKkTepuc-
TUKOU o6n1/1rau1/11/1. HOHB3yHCB TOJIBKO 3THUM IIOKa3aTCJICEM, HCIIb3s1 BI)I6paTI>

HauOosnee dQGEKTUBHYIO TSI HMHBECTUPOBAHUS CPEJICTB OOJIUTAINIO, TaK KaK B
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TeKyIIel JOXOMHOCTH HE HallleJl OTPAKEHUsl ellle OJUH MCTOYHHUK J0Xoja —
W3MEHEHHE CTOMMOCTH OOJHramuu 3a repuoa BiaaeHus. Iloatomy 1o
oOyuranysM ¢ HYJIEBBIM KYMOHOM TEKyIlas JOXOAHOCTh paBHA HYIIO, XOTS
JI0X0J1 B ()OpMe JTMCKOHTA OHU TPHHOCHT.

O0a MCcTOYHHUKA JT0X0/1a OTPAKAIOTCS B [TOKA3ATEINE KOHEYHOU, U NOJ-
HOU, OOXOOHOCMU, XapaKTePHU3YIOIIeH IIONHBIA JIOXOM 10 OOJHraIlvy,
NpUOIMKEHHBIN K eIMHUIE 3aTPaT Ha MOKYNKY 3TOH OOJMranuy B pacuere Ha
rox. [Tokazarens KOHEUHOH JJOXOMHOCTH onpeensercs 1o hopmyre

YTM=(gN+(N-P):n). P,

20e

g- 2000645 cmMasKka KyNoua,

N- nomunan obnueayuu,

P- puinounas yena obnueayuu,

n- KOAU4eCma0 jiem 8iadenus: ooaueayuet

Oro mpubmmkeHHas QopMmyna, TpUMeHsieMas K MHOTOJICTHEH
00JIMraluy C PEryJsPHBIM KYIIOHOM M BBITUIATOM HOMHHAJIA B KOHIIE CPOKa.

Ecnmn npoananusupoBaTth Bce  (HOPMYIIBI, TO MOXKHO CIENaTh BaXKHBIN
BBIBOJI — NPHU POCTE PHIHOYHOH TNPOUEHTHON CTABKU LieHA 00JMranuu
najgaeT U HA000POT. DTO M3BECTHHIH PHIHOUHBIN (hakT. YBeIHMYEHUE KYIOHA,
HA00O0pOT MOBBIIIAET JOXOJHOCTH obsuranuu. OOIUrannuy ¢ pa3HbIMA CPOKaMH
W KYNOHaMH{ II0-Pa3HOMY UYBCTBYIOT M3MEHEHHE NPOLEHTHOH CTaBKH.
Haunmenee 4YyBCTBHTEJNIBHbI KPATKOCPOYHBbIE OOJHIalMH € BBICOKHM
KYIOHOM, COOTBETCTBEHHO, Han0oJiee YYBCTBHTEIBHBI J10JTOCPOYHBIE C
HHU3KHM KYHNOHOM. OTOT (aKkTop JODKHBI  YYUTHIBATH  WHBECTOPHI,
MPOTHO3UPYS W3MEHEHHE TNPOLEHTHBIX CTaBOK M  BBIOMpas  OOBEKT
WHBECTHpOBaHMs. Ecnym oXumaercss CHIDKEHHE TMPOIEHTHBIX CTaBOK, TO
TIPEANOYTUTEIbHBI BIOKEHHS B JOITOCPOYHBIE OOJIUIallii ¢ HU3KUM KYIIOHOM,

TaK KaK UX MOXHO 6yz[eT npoaaTth Mo BO3pOCHI€I>i ICHEC U IMOJYYUTh AOXO.
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Eciu nporao3upyercst pocT NPOLEHTHBIX CTABOK, TO JIyYllle TOKYNaTh
KPATKOCPOUHBIC OOJIMIaliH, TaK MOTEPH MPU STOM OyAyT MEHbIIIE.

Hasoru n uHQIAIMS YMEHBIIAIOT JOXOAHOCTh MO OOIHUTAIIHSIM.

PeiHOK  obmuramuii 1o 0o0beMy KalWTANM3alMHd  3HAYUTEIBHO
NpEBBIIACT PBIHOK akiuid. Eme mnaTe ner Hazag OH ObUT HAMOJHEH
HCKJIFOYHUTEIBHO TOCYJAPCTBCHHBIMU OONUTAIMSAMH, HO 3aTeM IOSBHIIUCH
MepBbIe POCCUICKUE KOPIOPATUBHBIC OOJUraliK, KOTOPbIE K HACTOSIIEMY
MOMEHTY 3HAYUTENILHO YBEIHYUIUCH B KOJHYECTBE. DMUTCHTAMU SIBIISIFOTCS HE
TOJIBKO «cuHHE (QUIIKNY, Takue Kak ['aznpom u COepbaHK, HO U OoJee MeNKue
KOMIIAHWH, TakWe Kak Beimmenkom, Pocremekom W fgaxke AMTenmivHa.
Poccuiickuii peIHOK oOnuranmii pasHooOpaseH W JIOCTaTOYHO aKTHBEH.
BosHuknu  gaxe — maeBele  (GOHABI  oOnMrammii  —  OCTOPOXKHBIC
WHCTHUTYIIMOHAJIBHBIC HHBECTOPBI, KOTOPbIC 3apabaThIBAlOT JNEHBCH HA 3TOM

PBIHKE.

3.4. OAO «PK1» Ha pbIHKe 00JMraluii

OAO «PX]», xak 3 PeKTHBHO pa3BUBAIOIINICS CYyOBEKT PHIHOYHBIX
OTHOIIEHHH, OCYIIECTBIISICT 3HAYUTENBHBIH 00bEM 3aMMCTBOBAHUI Ha pBIHKE,
KaK Uil MOAJEep)KaHWs TEeKyIleH JIMKBUIHOCTH, TaK W Il (hPMHAHCHUPOBAHUS
JIOJITOCPOYHOM MHBECTHMLHMOHHOM mporpammsel. [Ipu stom, OAO «PX]I»
UCIIONIB3yeT ~ HeoOecneyeHHoe  (QUHAHCHpOBaHWE — [0 NPUYUHE
3aKOHOJATENbHBIX OrpaHMYeHHHd Ha 000poT uMmymecTBa Kommnanun, OAO
«PXX]JI» He mMeeT mpaBa nepegaBaTh B 3aJI0T MPHUBIIEKAEMBIX CPEICTB TaKue

00BEKTHEI OCHOBHEIX CpCACTB, KaK:

o MarucTpajbHbIC JKCJIE3HOJOPOKHBIC JIMHUHN Cco BCEMH
PacCIoJI0KCHHBIMHU Ha HUX COOpPYKCHHUAMU, YCTpoﬁCTBaMH
CUTrHAJIM3aluu, LOCHTpaJIn3allui U 6J'IOKI/IpOBKI/I, 3HepI‘OCHa6)KeHI/IH,
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TEXHOJIOTHYECKOI CBA3H, npez[Ha3HaquH0171 JJIA
BHYTPUITPOU3BOJACTB €HHOM JACATCIBbHOCTU u yhupaBJICHUA

TEXHOJIOr'MYCCKUMHU ITPOIECCaMU Ha KCJIC3HOAOPOKHOM TPAHCIIOPTE;

o MaJIOMHTCHCUBHBIC JKCJIC3HOAOPOXKHBIC JIMHUU, YY4aCTKHW W CTAHLHWU,

HMCIOIUEC O60p0HHO€ 3HAUYCHHUE,

° I/IH(l)OpMaHI/IOHHHe KOMIIJICKChI YIpaBJICHUA JBH)KCHUCM Ha

JKCJIE3HOAOPOKHOM TPAHCIIOPTE U CUCTEMY YIIPABJICHUS ICPCBO3KaAMMU,

° O0BEKTHI JIOKOMOTHBHOI'O UM  BaroHHOI'O XO3HfICTBa, UMCIOIHUEC

000pOHHOE 3HAYCHUE;

o 00BEKTHI MO6I/IJ'II/I3aHI/IOHHOFO Ha3HA4YCHMUsI, 00BEKTEI Fpa)!(I[aHCKOfI
O60pOHI>I, 3aKOHCCPBUPOBAHHBIC U HEHUCIIOJIB3YEMBIC B IIPOU3BOJICTBC
MO6I/IJ'II/I3aHI/IOHHI>Ie MOIIHOCTH, MO6I/IJ'II/I3aHI/IOHHI>Ie 3arachbl,

MaTCepUuaJIbHbIC ICHHOCTU MO6I/IHI/I3aHI/IOHHOFO pe3CpBa;

®  KEJIE3HOJOPOXKHBIA TMOJBMKHOW COCTaB, NpPEAHA3HAYCHHBIN s

OCYHIECTBJICHHUS CICIUAJIBHBIX KCJIC3HOJOPOKHBIX TIEPEBO3 0K,

e O0BEKTHl M HMMYIIECTBO, IpEIHA3HAUYEHHBIE HEMOCPEJCTBEHHO IS
BBINOJHEHHS aBapUIHO-BOCCTAaHOBUTENBHBIX Pa0OT.
Hcnonb3oBaHye HHBIX 0OBEKTOB OCHOBHBIX CPEZCTB B KAYECTBE 3aJI0ra
MO TIpHBJIEKaeMble (DMHAHCOBBIE PECYPCHl BO3MOXKHO TOJBKO C COTJIACHS
ocHoBHOro akmuonepa OAO «PX]I» - rocynapctsa.
Takum 00pa3oM, BBITYCK OOJUTAIOHHBIX 3aiiMOB siBisiercs st OAQO
«PXX1» omHUM M3 OCHOBHBIX CIIOCOOOB 3aMMCTBOBAHUS JICHEKHBIX CPENCTB,

Hapiaay ¢ Kp€AuTaMu — B HACTOALICC BPEMS OPUCHTUPOBOYHO YCTBEPTH A0JIra
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OAO «PX]I» - ato monru mo obnuraruoHubiM 3aiiMaM. OAO «PX ]Iy - ogun
U3 KPYNMHEWNINX POCCHICKHX 3aEMIHUKOB, XOpOIIO W3BECTHBIH WHBECTOPAM.
[epBBIii OOnuMranuoHHbIH BhITyck KommaHus pasMecTwiia Ha POCCHICKOM
peiHKe eme B koHIe 2004 rona.

Tak, B HacTosiiee BpeMsl B OOpallleHHH HAXOIATCS OONHUranuu 6-Tu
BBITYCKOB, 00MIHiA 00beM 3MuccHu KOoTopbiX B 2004-2008 r. cocTaBml mopsiaka
70 mupa. pyo. (ta6n.2). B mepmoit momoBmre 2009 roma OAO «PX]I»
IUIAaHUpYeT  mnpuBieds  mopsaka 100 mupm.pyd.  must  pa3BUTHS
KEIE3HOJOPOKHON HHPPACTPYKTYPHI.

Tabmnuua 2
Beimycku pyoneBbix obmurammiit OAO «PXK» B oOpamenuu

Jlata Jlata Jlata O6BeM Kymon,
perucTpayu pasMernieHus MOTranIeHust SMUCCHH, % TOIOBBIX
BEIITYCKa MJIPJ.pYO.

18/11/2004 08/12/2004 02/12/2009 4,0 8,33

18/10/2005 16/11/2005 10/11/2010 10,0 7,35

18/10/2005 16/11/2005 07/11/2012 5,0 7,55

17/06/2008 09/07/2008 06/07/2011 20,0 8,5

17/06/2008 19/11/2008 13/11/2013 15,0 13,5

17/06/2008 26/11/2008 18/11/2015 15,0 13,5
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Bonpocs! nis camonposepku 1o riaase 111

1. Haumcnenue nponeHToB 1o o0NMHUranusiM OCyIIeCTBISIETCS
A.Ilocne HauucneHusa JUBUAEH/IOB 1O IPUBUIIETUPOBAHHBIM aKIUAM
B.ITocne HauncneHus! TUBUAECHAOB IO POCTBIM aKIUSIM

B.Jlo HauucneHus AUBUICHOB 110 IPUBUIETUPOBAHHBIM AKIUAM

F.I[O HA4YUCJICHUA JUBUACHAOB I10 MPOCTBIM aKIUAM

2. Ipn TUKBUIAINH aKIIMOHEPHOTO OOIIECTBA CTAPIIMHCTBOM B
YIOBJIETBOPEHHHU 0053aTENLCTB 001aAa0T

A.axuuu nepes1 00IHUTranusIMA

B.obnmuranmu nepex akusMu

B. 0OBIKHOBEHHBIE AKX TIEpe]] TPUBUIIETUPOBAHHBIMY AKIHSIMHU

I. HpI/IBI/IHeFI/IpOBaHHHe aAKIU nepen 06HI/IFaHI/I${MI/I

3. BenuuriHa KYIMOHHBIX BBIILIAT IO OOJUTAIIUH 3aBUCUT OT
A. cpoka mpuoOpeTeHust 00IHUTrauu

B. KypcoBoii cronMocTH 0OIUTaIUiA

B. Tekyiell ppIHOUHOM MPOLIEHTHON CTaBKU

I'. KynoHHOH cTaBKU MO JaHHOMY 3aliMy

4. KonBepTHpyeMble O0JUralyy - 3T0 O0JIUraliuH, KOTOpble

A. Moryt ObITh OOMEHEHBI Ha aKIUU

b. obecnieunBaroT noay4eHue A0Xoja B CBOOOAHO KOHBEPTUPYEMO BaIOTe
B. obecrieunBaroT HHIEKCALMIO HOMHHAJIA B COOTBETCTBUH C M3MEHEHUSIMU
Kypca HallMOHAJILHOW BAIIOTHI K CBOOOIHO KOHBEPTUPYEMOH BAITIOTE

I'. MoryT ObITH OOMEHEHBI Ha BAJIOTY
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5. AxuyoHepHOE 00IIIECTBO MOXKET BBIIYCKAaTh OOJIUTIallii

A. cpa3zy nocie rocyJJapcTBeHHON perucTpaiun 9. PaccumraiiTe ppIHOYHYIO CTOMMOCTE oOyurarmu HomuaaaoM 1000 pyo.c
B. TonpKko mocie MoMHOM OIuIaThl YCTAaBHOTO KaItkTaia BBIIJIATON €KEroIHOr0 KyMOHHOro 8% 10X0Ja U CPOKOM HOTanieHus yepes 2
B. mocie yacTH4YHOM OIIIATHl YCTaBHOTO KaIUTAll. roia, eclii CTaBKa MPOIIEHTA I10 BKJIaly B OaHK (CTaBKa aJbTepHATUBHOTO
I'. B m0060I MOMEHT CBOETO CyIIECTBOBAHMS BIIOXKeHHMs1) cocTaBisieT 10% romoBhIX CIOXKHBIX.

A. 966 pyo.
6. HeratuBHbI# 3a710T — 3TO B. 974 pyo.
A. BeIITycK oOnHranmu 0e3 Kakoro-Tud0 00ecreyeHus Co CTOPOHBI IMUTEHTA I'. 989 pyo.

B.omHO U3 MONOKEHUI 3aIUTHTEBHBIX CTaTe OOUTaIlMOHHOTO COTIANIICHUS
B.006s13aTenbCTBO SMHUTEHTA HE MPEOCTABIISThH 3aJI0TOBOTr0 00ecTIeueHH st 10/
J00YI0 APYTYIO 33J0JPKEHHOCTD TI0 PHIHKY KamuTaja JI0 IOralleHns JaHHOTO
OOJITaIIMOHHOTO BEHITYCKa

I wumymecrBo, sBisdromieecs obOecnedeHMeM 3aiiMa ¥ UMeEIOIIee

JOIIOJTHUTCIIbHOC o6peMeHeHHe

7. [Ipu mpoYrX paBHBIX YCIOBHUSIX WHBECTHUIIMH B OOJIUTAIIUU 110 CPABHECHUIO C
WHBECTHUIMSIMU B aKIIUU 00ECIICYUBAIOT JIOXOTHOCTb

A.Gonbinyro

b. MeHb1IyIO

B. npumepHo Takyro xe

8. OOnuranust co CpOKOM IOramieHusl 4epe3 2 roja Moramaercs I10
HoMmuHaNy. [lo oOnuranuy BBITIAUYMBAETCS E€KETOJHBIM KYMOHHBIN I0XO0[ B
pasmepe 10% ot HOMuUHANA. PerHOYHAs 11eHa oOymranuu coctasisier 91,87% ot
HOMHHaNA. HaliTn monHyro JOXOMHOCTH K HOTaIICHHIO.
A. 0,1
b. 0,15
B.0,2
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4. Bekcean

Bekcenb Kak MHCTPYMEHT KPEJUTHO-PACYCTHBIX OTHOLICHHUH SBIISCTCSI
pe3y/bTaTOM MHOTOBEKOBOTO PAa3BUTHSl TOBAapPHO-JIEHE)KHOTO  XO3sHCTBa.
Hcropust ero BO3HMKHOBEHHMSI YXOIUT B jajekoe mnpouutoe. M3BecTHo, 4TO
AJIEMEHTHI BEKCEIILHOrO 00paleHus MOSBUIINCH €Ille B 3I0XY CPEeTHEBEKOBOTO
¢deonanmnzma (XII—XIV BB.).

[NostBieHME HOBOTO pacyeTHOrO MHCTPYMEHTA B CPEHUE BeKa MHOTHE
CHELUATMCTEl MCTOPUU BEKCEJIbHOTO IIpaBa CBS3BIBAIOT C IOTPEOHOCTHIO
CPEeTHEBEKOBBIX TOPTOBIIEB, CTPEMSIUXCSA COXPAHUTh CBOW KAamUTall BO BPEMs
Tiepee3 I0B U NepeceeHuid oT pa30ost Ha I0porax, B 3aMEHHUTEIE JICHET.

CaMO Ha3BaHHE «BEKCENb)» IIPOM30IUIO OT OOMEHHBIX OIEpALUi, Y4TO
MO/ITBEPIKIACTCS B COBPEMEHHBIX HA3BAHUIX BEKCENbHBIX JOKyMEHTOB. Ha aHr-
JIUACKOM sI3BIKE BeKcelb HasbiBaercs bill of exchange (oOMeHHOEe muchMo), Ha
HemerkoM — Wechsel-Brief (oOmMeHnHOe nncpMo), Ha (paniry3ckoMm — letter de
change (mucpMo i1 0OMeHa), Ha uTabssHCKOM — letter di cambio.

Bekcear - 3710 Oe3ycjioBHOEe 00513aTeJILCTBO  YILUIATHThH
onpeeIeHHYIO B HEM CYMMY HEKOTOPOMY JIMIIY B YKa3aHHBI B HEM CPOK.

B Hacrosiee BpeMsi BEKCeIb OTHOCUTCS K HHCTPYMEHTaM JIEHE)KHOT'O
peiHKa. Ero cuwraloT He OSMHCCHOHHOW JONTOBOM IIEHHOW Oymaroi
(3aKOHOZATENBHO HE 3alpelieHa SMHcCHs Bekcenel). Bekcenmb naer mpaso
BEKCeJIe/IepyKaTelio TpeOoBaTh YIIaThl B YCTAHOBIICHHBI CPOK ONpEIeNIeHHOM
CyMMBI JIEHET OT IUIaTeNbIIUKa IO Bekcemo. [loaToMy MOXHO CpaBHHUTH
BEKCENb C JONroBOM pacnuckod. OnHaKo cieayer UMeTh B BUAY, YTO OT
OOBIYHOM JTOJITOBOM PACIMCKU BEKCEIb OTIMYAETCSI CIEAYIOIIIM.

Bekcenr — 310 @écmpakmmoe 0053aTENBCTBO, T.€., BOSHUKHYB B
pe3ynbTare KOHKPETHOH CIIENIKHM, OH MOXKET OBITh IepefaH JI000MY JIUILY,
KOTOpOE, He HUMes HUKAKOTO OTHOLICHHS K YCIOBHSM €ro BO3HHKHOBEHHS,

MoJTy4acT nmpaBo Tpe6OBaTI> IJ1aTexa 1o BEKCCIII0, ABJIAACH €ro ACPIKATCIIEM.
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Bexkcenb paccmarpuBaeTcst Kak 6e3)ycio6Hoe 0053aTeNnbCTBO, T.€. IUia-
TEX [0  BEKCEJI0 HE 3aBUCHUT HU OT KAKHUX YCIIOBUIA.

3. Bekcenb — 3TO 0enexcHblii 0OKYMeHm CO CTPOTO OIpeIeTIeHHbIM Ha-
60opom pekeusumos. DTO 3HAYUT, YTO BEKCEJEM SIBIISETCS TOJIBKO TOT JO-
KYMCHT, KOTOPBI COJEPIKUT BCE HEOOXOMUMBIC PEKBU3UTHI BEKcels, chop-
MYJIHPOBAHHBIC B COOTBETCTBHH C [lONIOXKEHWEM O TEPEBOTHOM U IIPOCTOM
Bekcene. [Ipu 3ToM ecnu He OymeT XOTS OBl OMHOTO OO0S3aTEIHHOTO BEK-
CENTIHOT'0 PEKBU3UTA, TO BEKCEh TEPSAET CBOIO BEKCEIBHYIO CHITY, a BCE JPYTHE
PEKBU3UTHI, KOTOpPBIC  HANKCaHBI  CBEPX  OOS3aTEIBHBIX, CUUTAKOTCS
HeHanucaHHbIMU. COBOKYNHOCTb HAJJIEkKAIMM 00pa3oM 0(OpMIIEHHBIX
PEKBH3HUTOB BEKCEJIsl COCTaBJsieT (POPMY BeKcelsl, a OTCYTCTBHE JHOO
HEeBepHOEe oO(QopMIIeHHE XOTS Obl OTHOr0 W3 HHUX MOKET NPHUBECTH K
nepexty ¢opmbl Bekceasi. Jlebexkt QGOpMBI BEKCeIsI — 3TO TEPMUH,
OIPENICIISAIONIUA HECOOTBETCTBUE IPEJICTABICHHOIO KaK BEKCENb JIOKYMCHTa
(dbopMabHBIM TpeOOBaHUAM BekcellbHOro mpaBa. Jledekt Gopmbl Bekcens
BEJICT K MOTEpEe IOKYMEHTOM BEKCEIBHOUN CHIIBI, 0€3yCIOBHOCTH U3JI0KEHHOTO
B JIOKyMEHTE TE€KCTa, A0CTPAKTHOCTH BEKCEIILHOTO JIONTA M CONIUAPHON OTBET-
CTBEHHOCTH BCEX 00S3aHHBIX ITO BEKCEITFO JIHII.

4. Bekcenb OTIMYACT COMUOAPHAA OMEEHICHIGEHHOCYb, T.€. TIOIHAS OT-
BETCTBCHHOCTh KaXKJIOTO O0S3aHHOTO IO BEKCENIO JIUIA Mepe]] 3aKOHHBIM BEK-
cenenep)kareneM. Bekceneaepxarelb B clIydae HEIUIaTeXKa M HaJUIEKAIIEro
MPOTECTa B HEIUIATEIKE UMEET MPABO MPEIBSIBUTH HCK KO BCEM HJIM HEKOTOPBIM
00s13aHHBIM IO BEKCEJTIO JIUIAM, HE COOJTIO/Iast 04ePETHOCTH HHIOCCAMECHTOB.

5. IIpeomemom BEKCETBLHOTO 00s3aTENBCTBA MOZYM OblMb MOJILKO
Ooenbv2u.

6. Bekcenpb mepemaercs OT OJHOTO JIMIA APYrOMYy HA OCHOBAaHHH CIICIU-
aJPHON MepeaTOYHON HAaIUCH — UHOOCCAMEHMmA, KOTOpas He TpeOyeT Ho-

TapuaJbHOI'O 3aBEPCHUA. Bexkcens — 310 opAc€pHas HE€HHasA 6yMara.
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Bexkcernb BBIMOJHACT IBE TMaBHbIE (YHKIIMU: OH BBICTYIIAET CPEICTBOM
pacuera, U ¢ ero MOMOIIbI0 MOXXHO O(OPMUTE HJIH MOTYYUTh KPEITHT.

BexkcenpHoe oOparieHHe CIIOCOOHO YCKOPHTH pPacueThl, YMEHBIINTh
MOTPEOHOCTH B HANMYHBIX JICHbraX, TAK KaK MPU Pa3BUTOM KOMMEPYECKOM 000-
pOTe BEKCelb IO CpOKa OILUIATHI MOXET HMPOHTH dYepe3 MHOTHX JepiKaTeleH,
noramasi MX 00s3aTeNbCTBA JAPYr INepex APYyroM. Bekcenb MIMPOKO HCIIONB-
3yeTcs B Ka4yecTBE IUIATEKHOTO CPENCTBA B MEXKAYHAPOMHBIX pacyerax, MpH

OKCIIOPTEC U UMIIOPTE.

4.1 Buanbl Bekcesei

Kiacc Bekcernelt 1ocTaTo4HO MHOrOoOpaseH (Tadm.3 ).
Tabmuma 3

Buabl Bekcenei

YacTtHble

Brimyckatorces
KOPITOpAIUsSIMU,
(rHAHCOBO-
MIPOMBIIIICHHBIMU
TpyIIamy,
KOMMEPYECKUMHU
Oankamu, YaCTHBIMH

JIMIaMH1

IMpusHax Bugsr  Bekceneit Kpatkas
KJIaccu(uKanuu XapaKTepUCTHKa

OTACJIIBHBIX BU10B

1. DmuTeHT Kasnauetickue JlonroBeie
00s13aTEeNbCTBA,
BEIMTYCKaeMbIE OT JIMIA
rocyJapcTBa
[enTpanbHpiM  OaHKOM

P® nnm Munduaom PO

MyHunmnagbHbIe Boimyckatorcst

MECTHEIMH opraHamu
BJIACTHU U YIPABJICHUS
NPy  COTJIaCOBAaHUU C

MMpaBUTECIILCTBOM

2. DKOHOMHYECKAS

CYIHOCTb

Kommepueckue

B ocHoBe nexut
KOHKpETHast TOBapHas
clenKa

MIpoJaky (TIOCTaBKH)
ToBapa (MPOAYKINH).
CymHOCTh — OTCpOYKa
TuIaTexa,
TIpe/IoCTaBIICHNE
KOMMEpPYECKOro

KpeauTa

dunaHcoBbIe

B ocHOBe — BbImaHHas
ccyna. CymHocTb —
rapaHTHs BO3BpaTa

MOJTYYEHHOU CCYABI

DuUKTHBHEIE

B ocHoBe HeT HI
JIBIKCHUS TOBApa, HA

JABWXCHUA JCHET
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BankoBckue

CyTh — TpUBJICYCHUE
«JICIIEBBIX» BPEMECHHO
CBOOOIHBIX JEHEKHBIX
CPEJICTB, OTpaKaeT
OTHOIIICHHE 3aliMa JIeHET
BeKceleaaTeneM
BEKceJeiepIKaTelIs 3a
OIpEeICIICHHOE BO3HAT-

paxkieHue

3. IInaTenpniyK Mo

BCKCCIIIO

IIpocteie (como)

IInarenpuk u
BeKceseaaTeab — OHO
suno. CyTs -
BEKCeJIeIepKATEIb-
JIOJIKHHUK,
BEKCeJIe/IepKATEIb-

KpEeIuTop

IepeBoansbIe (TpaTTa)

IInaTenpuuk u
BeKceleaaTesnb
Pa3HBIC JTHIIA.
HeoOxoaumo cornacue
IJIATEIBIIUKA OBITE
IJIATEIBIUKOM -
[JIaBHEBIM JOKHHKOM
IO BEKCEITIO.
IInaTenpnIuK - JOMKHHUK
BeKceleaaTes,
BeKceeaaTenb -
JTOJDKHUK TIEPBOTO

BEKCCIICACPIKATEIIA
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4. Cpok riarexa

OnpeneneHHo CpouHbIe

MOXHO yCTaHOBUTH
KOHKPETHYIO JaTy

(eHp) oruTaThI

HeonpeneneHHo CpOYHbIC

JleHb matexa 3apaHee
HE OMpeesICH U 3aBUCUT
B OCHOBHOM OT

BEKCCIICACpIKATE

5. Hamuuwe 3amora

Oo0ecrieueHHbIE

Bexkcenb rapantupoBan
3aJI0r0OM, KOTOPBII
ocTaercs B
pacIopsHKeHU
KpeauTopa JI0 MOJHOM

OIINTaThl J0JITa
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Heobecnieuennsie

Bexkcens He

rapaHTUPOBAH 3aJI0TOM

6. Bo3MOXKHOCTE

nepeiauu JIUIy

HNunoccupyemblie

ITo unnoccaMeHTy
MOTYT IepelaBaThCs

JIPYroMY JIHILY,

CBOOOITHO OOpamnaroTCs

Heunnoccupyemsie

Nmennsbie, nepenaua
JIpYTOMY JIUIy HEBO3-
MOJKHa, JIeNlaeTcs

Or'OBOpKa «HE NpUKa3y»

7. Mecro miarexa

I[OMI/IHI/IJ'II/IpOB AHHBIC

Mecro nnaTexa He
COBITIAAacT C
MCCTOHAXOXKJACHUEM
IJ1aTeJibIuKa, IEpBOro
JCPIKATEIIA UK C
MCCTOM BbLa4u
BeKcens. YKa3aHo B

BCKCCJIC JOIMOJIHUTEIIBHO

HeJ_'[OMI/IHI/IJ'II/IpOB AHHBIC

Mecrom marexa
SIBIISIETCS. MECTO
HaXOXJIEHHsl TpaccaTa
(TIepeBOJIHOI BEKCEIb),
Bekcesenarens (IpocTon
BEKCeJIb), PEMHUTEHTa
(mepBoro moryyarens)
WJIN MECTO BbIJIauu

BCKCCJIIA

93

HawnGonbiiee 3HaYeHne MMeeT JefieHHe BEKcellell Ha IepeBONIHBIE U
MIPOCTHIE BEKCEIISI.

Ilepeeoononi  eexcenv  (mpamma)  npeocmaensem  cooou
RUCbMeHHbLI O00Kymenm, cooepoicanyuii 0e3ycnoeHblil npuxas
6eKcenedamensn NAAMENbUIUKY YHNIAMUMb ONPEOeIeHHYI0 CYMMY OeHeZ 6
YCMAHO61EeHRbLI CPOK U 8 KOHKDEHHOM MeCme 6eKCene0epHcamento unu e2o
npuxazy. Takum o0pa3oM, NEPEBOAHOM BeKcellb (Tparra) — 3TO JIOKYMEHT,
PETYIUPYIONMI BEKCEJIbHbIE OTHOLIGHUS TPEX CTOPOH: BEKCEeNeaaTess
(TpaccanTa), mODKHUKA (Tpaccata) W BEKceJenepKaTels — IONydaTens
wiatexa (pemurenta). [Ipu 3TOM Tpac-caHT -JOJDKHHUK Iepe]] PEMUTEHTOM,
TpaccaT — JOJDKHUK TIepeJ TpPaccaHTOM. TpaccaT CTaHOBUTCS TJIaBHBIM
IUIATEBIIMKOM TIOCIIE COTJIalleHus (aKuenTa) NPUHATh Ha ce0s IuIaTeXx Mo
BEKCENI0. 3aKOH YCTaHABJIMBAeT, YTO BeKcelenaTenb (TpaccaHT) HeceT
OTBETCTBEHHOCTD U 32 aKIENT, U 3a IUIATEX 10 BEKCEIO.

[IpocToii Bekcenb MPeaCTaBIseT COO0M MUCEMEHHBIN TOKYMEHT,
coJIeprKallliii IPOCTOE ¥ HUYEM He 00YCIOBIEHHOE 0053aTEIbCTBO
BeKcesenarens (JOJDKHUKA) YIDIATUTh ONPEICIEHHYI0 CyMMY JICHET B
YCTaQHOBJICHHBII CPOK U B KOHKPETHOM MECTE BEKCENEAEPKaTEeNt0 WU €ro
TIPUKa3y.

B Hacrosimee Bpems B Poccuu HamOonblnel MOMyNSIPHOCTBIO CPEAH
MIPOMBIIIUICHHBIX W (PHHAHCOBO-KPEAUTHBIX YUPEKICHUH MOIB3YIOTCS MPOCTHIC
Bekcenst (comno). Takast momynsipHOCTh MPOCTHIX BEKceNled Ha (POHIOBOM PBIHKE
Poccum 00BsicHAETCS HaNpaBlIeHUSIMH UCTIOIb30BaHMs Bekcesel. Cono-BeKcens
AKTHBHO UCTIONB3YIOTCS B CIEIYIOMINX HAIPaBICHUSIX:

* npueieyeHue BPeMEeHHO CBODOOHBIX OEHEJICHbIX Ccpedcmg. BaHKM aKTHBHO
UCTIONB3YIOT TPOCTBIE BEKCENs ISl MPUBJICUYEHHS JIEHEXHBIX CPENCTB, II0-
CKOJIbKY BEKCEJb MMEET HEOCIOpPHMBIE MPEUMYIIECTBa KaK Mepesl JAeHO3UTOM,

Tax ¥ nepej| coOeperaTelibHBIM CepTH(HUKATOM.
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Bo-niepBhIX, B OTJIUYHE OT JEMO3UTOB, JOXOJBI MO KOTOPHIM OOIAararoTCst
HAJIOTOM MO 00IIel cTaBKe JJIsl Hajora Ha NpUOBLIb, HAJOr0O0I0KEHNE JJ0XO0-
JIOB TIO BEKCEJSIM OOBIYHO 3HAYMTEIBHO HIDKE. Takas pa3sHMIIa B HaJIOroooJo-
JKEHUH, 0€3YCIIOBHO, JIe/IaeT BEKCEIb KAaK HHCTPYMEHT MPUBJICYEHHS JCHEKHBIX
cpeacTB Oosiee MPUBJICKATEIBHBIM KaK JIIsl OAaHKOB, TaK M JJISI BKJIATYUKOB.

Bo0-BTOpBIX, XOTSI CTABKH HAJIOTOOOJIOKEHHUS TOXOOB 110 BEKCEIIM U
cOeperatenbHbIM CepTU(hUKATAM OJWHAKOBBI, BEKCEIb BCE € MNPEIINOUTH-
TeNbHee cOeperaTesbHbIX CEpTU(PUKATOB BBUAY OONbBIIEH JTUKBUAHOCTH. ITO
3HAYUT, YTO BEKCEJICACPIKATEIh HIMEET BO3MOXKHOCTh PACCUYUTATHCS CO CBOUMU
KPEIUTOpaMU HE TOJBKO JEHEKHBIMH CpPEACTBAMU, HO M BEKCEleM 3a
TIOCTaBJICHHBIE TOBAPHI U OKa3aHHBIE YCIYTH JIMOO JOCPOYHO YYECTh BEKCEIb;
| * gexcenvnoe kpeoumoganue. CyTh NaHHOTO BHJA KPEIUTOBAHMS
3aKJIOYAETC B TOM, 4YTO 3aEMINMK IONYyYaeT KPEIUT He JCHEKHBIMHU
cpeAcTBaMHM, a BekcelsMH. Kak TpaBWiIO, Takhe BEKCeNs JOCTaTOYHO
JIUKBHU/IHBI, ITOCKOJIBKY 33aE€MIIUK HCIIOIb3yeT MX KaK PacyeTHOE CPEICTBO B
cBOUX (DHHAHCOBO-| XO3SHCTBEHHBIX Omepanusx. J[aHHbIH BHI KpeTUTOBAHUS
BBIFOJIEH KaK 0aHKY, TaK M 3aEMIIHUKY, TOCKOJIbKY OaHK, KPEIAUTYS 3aeMIIUKa,
HE WCIONB3YeT CBOMX AKTUBOB, YTO 3HAYMTEIIFHO CHIKAET CeOECTOMMOCTH
KpeautHOU orepaiu. COOTBETCTBEHHO M KPEAUTHBIN MPOIEHT IS 3aeMIInKa
OOBIYHO 3HAYUTETHHO MEHBIIIE;

* gekcelb Kaxk cpedcmeo niamedca. Bekcenmb SBISETCS 0COOCHHOU
IIEHHOW Oymaroil. 9Ta 0OCOOCHHOCTh COCTOUT B TOM, YTO BEKCEIb MOXET OBITh
WCIIONIb30BaH KakK CPEJCTBO IulaTexa. B  Hacrosmee Bpems OonbIIONH
MOMYJISIPHOCTBIO CpeAnd OaHKOB, (DHHAHCOBO-KPEIUTHBIX W MPOMBIILICHHBIX
NPEANPUSITAN TIOJB3YIOTCSL OMEPAllid C TaK HA3bIBAEMBIMH «PaCUETHBIMUY
BekcessiMU. «PacueTHbIi» BEKCEIh — 3TO BEKCENb, KOTOPBINA MPpUOOpETaeTCs C
JMUCKOHTOM Uil TOKPBITHS ~ KPEAUTOPCKOM  3aJ0/DKEHHOCTH  TIepen

BEKceJenaTeNieM B pasMepe BeKCelIbHOH cymMMbl. CyTh Takoil omeparuu
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3aKJII0YaeTcsi B TOM, 4YTO pa3HUIA MEXKAY IEHOW IOKYNIKH BEKCEeNls |
BEKCEIbHOM CyMMO# sBistercst JoxomoM. OOBYHO B TaKWX OIEpanusix
UCTIONB3YIOTCS BEKCENIsl HaJIeXKHBIX OAHKOB JIMOO MpennpusTHil TpaHCIIOPTHOM
(Ipexie BCErO JKENE3HBIX JIOpPOr), SHEPreTHYECKOW, METAJUTyprHYecKOd W
JPYTHX OTpAaciieid, MpoXyKIus JIUO0 YCIYTd KOTOPBIX JOCTaTOYHO JIMKBUIHBI.
Bexkcenst BbIIIeyKa3aHHBIX NMPOMBINIICHHBIX TPEINPHUATHI MPUOOPETAIOTCs C
LEIbI0  JIOCPOYHOrO TIOTallleHHs KPEJUTOPCKOM  3a/0JDKEHHOCTH  Teper
BEKCeJIe/laTeNIeM, O3TOMY K HUM OOBIYHO MPUIIAraloTcsi TapaHTUHHbBIE TTHChMa
¢ 00s3aTeNbCTBOM BEKCEJEJaTeNss JOCPOYHO TOracHTh BEKCElIb B CUET
KPEIUTOPCKOHN 3a/I0JDKEHHOCTH BEKCeJlellepyKaTelsl Tepesi BeKcesenaTeneM 3a
MIPOM3BOJIMMBIE MOCIIETHUM TOBAPhI U OKa3bIBAEMBbIE YCIYTH.

OmnpenenieHHOE 3HAYEHUE UMEET JAeNeHHE BeKceleld B 3aBUCHMOCTH OT He-
SKOHOMHYECKOH CYIIHOCTH, B 3TOM CJy4ae BBIACIAIOT CIIEAYIOUINE BUJIBI
BEKCeJeH:

* KOMMEpPYECKHE;

* (uHaHCOBHIE;

* (pukTHBHBIE;

* OaHKOBCKHE.

B ocHOBe KoMMmepueckozo éexcens NeXUT KOHKPETHAsI TOBapHasl ClIeIIKa.

Jns  ¢gunancosoeo eekcens XapakTepHO TO, 4YTO OH SIBISETCS
JIOTIOTHUTENBHON TapaHTHEH BO3BpaTa BBIAAHHOTO KPEIWTa, T.€. B €ro OCHOBE
JIXKUT - JIBHKEHUE JCHET.

Bekcenv ¢puxmuenwlii — B OCHOBE BEKCEINs HET HU JIBIDKEHHUS TOBapa,
HU JBWKeHUs JeHer. K (UKTHBHBIM BEKCENsIM OTHOCAT: OpPOH3OBBIN,
JIpYKECKUH.

Bponsogelii  6excens — Bekcenb, HE UMEIOMIMH  peaJbHOTO
obecrieueHns], IUIATENBIIUKOM T10 HEMY SIBJISETCS JIMOO BBIMBIIUIEHHOE JIHIIO,

00 3aBEIOMO HETIATEKECTOCOOHOE.
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JIpysceckuit  6excenby —  BEKcelb, KOTOPBIA  BBIJAET  OJHO
TUIATEKECIOCOOHOE JIMIIO JIPYTOMY HEIUIaTeXECIIOCOOHOMY Kak CpeICTBO
TUTaTe)Ka WA U3BICKAHUS JICHE)KHBIX CPEJICTB MTyTEM ydeTa BeKcels B OaHKe.

banku BbITycKarOT BeKcessl MPOLEHTHBIE U TUCKOHTHBIE. [IpolieHTHbIE
MPOJIAIOTCS 110 HOMUHAJY, a MPHU MPEJCTaBICHUHN BEKCENs K MOTralleHUI0 BEK-
celie/Iep)KaTeNio BBIIJIAYMBACTCS HOMMHAJ, a TakKXKe IPOLEHThl MO HEMY,
IIpouieHTHast cymMmMa 3aBHCUT OT YCTAHOBJIEHHOW MPOIIEHTHOW CTAaBKH, YCIOBUI
€e BBIIUIaThl U BPEMEHHU, B TEUEHHE KOTOPOrO BEKCEJIb HAXOAWJICS Y BEK-
cenenepkarens. Takue BeKcessl JOJKHBI OBITh HEOIPEEICHHO CPOYHBIE: OIl-
JIAYMBATHCS OAHKOM TIO TIPEABSABICHUU WM BO CTONBKO-TO BPEMEHH OT
npenbsiBieHus. baHk B TaKWX BEKCENSX MOXKET yKas3aTh, YTO CPOK UX MPEIIbSB-
JICHUsI HE paHbIIle TAKOTO-TO BPEMEHHU OT COCTABIICHUS (TIPOIaXKH).

JIMCKOHTHBIE BEKceNs NPONAIOTCS HWKEe HOMHHAIa (CO CKHIKOW-
JMCKOHTOM). Takue BeKcelsl ONpeJeNIeHHO CPOYHBIC, T.€. NMPH INpojaxe OaHK
OrOBapUBACT CPOK MMOTAIllCHHWsI TaKoro Bekcens. s OaHKa-3MHTEHTA TaKue
BEKCEJI CITY)KaT CPEJCTBOM IPUBJICUCHHUS BPEMEHHO CBOOOIHBIX JICHEXKHBIX
CPEJICTB KaK y FOPUIMUYCCKUX, TaK U (hU3UIECKUX JIUIl. Beiroma 6aHka U B TOM,
YTO BBITYCK BEKCEJCH He TpeOyeT perucrpaiuu, T.e. HE HYXHO PacKpbIBaTh
HHPOPMAIUIO O cede, KaK TOro TpeOyeT BBIMYCK APYTUX IICHHBIX Oymar, He
HY)KHO YIIJIa4UBaTh SMUCCUOHHBINA HAJIOT U T.1.

Jst mokymarens nmpuoOpeTeHue OaHKOBCKHUX BEKCEJICH BBITOJIHO TIOTO-
MY, UTO:

* OHU JINKBUJIHBI;

* MOXKHO MOJTYIUTh KPEIUT ITOJT BEKCENEHOE 00CCIICUCHNE;

* Bekcesl OaHKa MPOJAIOTCS U TIOKYIIAIOTCS Ha BTOPUYHOM PBIHKE [IEHHBIX
Oymar;

® UX MOXHO HMCIOJIB30BATh KaK IUIATCKHOC CPEACTBO.
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4.2 O0s13aTeJIbHbIC PEKBU3HMTHI BeKCeJIf
IlepeBoHOM BEKCENb COAEPKUT CIACAYIOIINE PEKBUZUTHI:
* BEKCEJIbHbIE METKH;
* BEKCEJIbHAs CyMMa;
* HAUMEHOBAHUE U a/IpeC IUIaTeIbIIHKA;
* CPOK IUIATEXKA;
* HAUMEHOBAHUE I10yJaTes IIaTexa;
* MECTO ITATEXa;
* yKa3aHUE MECTa U JaThl COCTABIICHUS;

¢ IIOAIIMCh BEKCCIICAATCIIA.

Tenepb MBI pACCMOTPHM 3TH PEKBU3UTHI TIOIPOOHEE.

1.  Bexcensnvlie memku. B TekcTe IOKyMEHTa, SIBIISIOIIETOCS
BEKCeJIeM, 00sI3aTeNIbHO JIOMKHO OBITh yKa3aHO, YTO JIAHHBIA JIOKYMEHT €CTh
BEKCEJb W BCe 00s3aTeNbCTBA, BBITEKAIONIME W3 JIOKYMEHTa, HMMEIOT
BEKCEJIbHBIN XapakTep.

Hampumep, «...ylulaTUTh 1O JaHHOMY BEKCEIIIO...», «..MECTOM IuIaTeXa I10
BEKCEJIIO SBIISIETCSL. .. ».

2. Bekcenvnasn cymma. BexcenbHas cyMMa OOBIYHO yKa3bIBACTCS U
muppaMu, W TPOMUCHID. B cimydae pacxokaeHWss B CyMMe, HAIMCAHHOMN
nudpaMu, U CyMMe, HAITUCAHHON MPOITUCHIO, BEKCENb CUUTACTCS BBITTMCAHHBIM
HAa CyMMY, HAIMMCAHHYIO MPONHKCHI0. ECITU B BEeKcelle UMeeTCs HECKOIBKO CYMM,
TO BEKCEIIb CYUTAETCS BBITMCAHHBIM Ha MEHbINYyr0. He momyckaercs pa3OouBKa
CyMMBI BEKCEJsI 110 CpOKaM, T.€. T0dTaIHasl orjiara Bekcems. Bekcenmb — 310
abcTpakTHOE 00513aTENILCTBO OIUIATUTH OIPEAEICHHYIO0 CYMMY JICHET.

3. Haumenosanue u adpec nnamenvujuka. B ciyuae ecau niamenviyyukom
SIBIIICTCS FOPUANYCCKOE JIUIO, 00A3aTENIbHO JOKHBI OBITH YKa3aHBI FOPHIH-

YECKHU I aZpeC IUIaTCibIIUKa, €ro IOJHOC HAMMCHOBAHUC. Korna nmarens-
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IIMKOM BBICTYMAeT (PU3NYECKOE JIMIIO, YKAa3BIBAIOTCS (aMMIIUsl, UMsI, OTYECTBO
1 MECTO XHTEJIHCTBA 3TOTO JIUILIA.

4. Cpox naamesxnca. CylleCTBYIOT ONpECIIEHHbIE BEKCEIbHBIM
3aKOHOJATENBbCTBOM CPOKH IUIATeXa:

a) «Ilo npenbsiBnenumn». [lnaTex 1Mo BEKCETIO ¢ TAKUM CPOKOM
MIPON3BOJIUTCS TIO ITPEAbsIBIEHUN Bekcens. OH JI0KeH ObITh NPeIbsBIICH K
IUIATeXY B TEUEHHE OJJHOTO I'0/Ia CO JTHS €ro COCTaBIIeHUs. B Bekcene ¢ Takum
CPOKOM IUIaTeKa BEKCeINeIaTeNb MOXKET OTOBOPUTH CPOKHU TIPEIBSIBICHUS K
oruiare.

Hampumep, «... o npeassiBineHny, HO He paHee | ¢eBpais .... rogay». [lpu
MIPOCPOUYKE 3TOTO IEPUOJia BEKCEIh TEPSET CBOIO BEKCENBHYIO CHITY.

06) «Bo cToibKO-TO BpeMEHH OT MpEeAbsSBICHUs». JlaHHBIH CpPOK
TUIaTeXa OmpeJeNnsieT 00s3aTeNbCTBO OIUIATUTh BEKCENb Yepe3 ONpeaeeHHbII
Meprosi BpeMeHH Tociie (akra mpeabsBieHus] Bekcensi. DakT MpeabsBiIeHus
BEKceNsd K oruiate (PUKCUpYeTCs OTMETKOM Ha JIUIIEBOM CTOPOHE BEKCENs, YTO
(aKTHYeCKH SBISETCS COIVIACMEM Ha OIUIaTy WM JHEM OIPOTECTOBAHMUS
BEKCEJIsI B aKIIETITe.

B) «BoO CTONBKO-TO BPEMEHHU OT COCTaBJIECHUs». Takoil Cpok miarexka
T10 BEKCEITI0 MOXKET OBITh YCTAHOBJIEH TAaKUM 00pa30oM: Ha OIUH MJIM HECKOJIBKO
MECAIEB OT COCTAaBJICHWS, U TOTJa OH HACTYNaeT B COOTBETCTBYIOIIMH JI€Hb
TOTr0 MECsIIa, B KOTOPOM IIIaTEX JOJDKEH OBITH POU3BEIEH.

r) «Ha ompeneneHHbIH AeHbY.

Ecnm cpok rmuiatexxa B BeKcene HE yKazaH, CUMTAETCs, YTO BEKCENb
MOMJISKUT OIUIaTe 110 TpexbsBICHUWH. TpeOdoBaHWE IUIATHTh MO TaKOMY
BEKCEJI0 JICHCTBUTEIFHO B TEUEHHE I'0JIa C MOMEHTA BBICTABIICHHS BEKCEJS.
Bexkcenb, B KOTOPOM HE yKa3aHbI IaThl COCTABJICHHS U IIaTEXa OAHOBPEMEHHO,

SIBIISACTCA HeﬂeﬁCTBI/ITeHBHBIM.
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5. Haumenoeanue nonyuamens naamedxca. B Bexcene 00sS3aTeIbHO
JIOJDKHO ~ CONEpXKAThCs TIONIHOC HAMMCHOBAHME TIONyYaTelNls IUiaTexa -
pemureHTa. OOBIYHO 3amUCh B  BEKCENC WMEET CICAYIOIIUN  BHI:
«[Inature...(HAUMEHOBaHUE PEMUTEHTA) WIIH €TO0 MPHKa3y». Bekcenb He MOXKET
OBITh BBICTABJICH Ha MPEIBSIBUTENS. PEMUTEHTOM B ITEPEBOTHOM BEKCEIIC MOXKET
BBICTYIIATh U CaM BEKceleaaTesb. B 3ToM ciiydae B Bekcemne OyIeT ciemyromas
OroBOpKa: «YIUIATUTh B MOKO TOJNB3y WM MOEMY TpHUKa3y» JuO0 apyras
paBHO3HAYHAS ITO CMBICITY.

6. Mecmo naamesca. B crumy TOro 4to MO MEPEBOJTHOMY BEKCEIIO HE
JIOJDKHUK TIPUXOMUT C IUIATEKOM K KPEIAUTOPY, a CaM KPEJUTOP MPUXOIUT K
JIOJDKHUKY, NAHHBIA PEKBU3HT SBJISCTCS OMHUM M3 CaAMBIX BRXKHBIX B BEKCEJIC.
MecToM maTeka OOBIYHO SIBIISETCS MECTOHAXOXACHHE IIaTeNbIIUKa, €CIH
WHOE HE Or'OBOPEHO B BeKcele. B cirydae OTCYTCTBHS B PEKBHU3UTAX BEKCENS
MeCTa IDIaTeka MECTOM IUIaTeXka OyJeT CUUTaThCs MECTOHAXOXKICHUE
mIatenbimka. [Ipy OTCYTCTBMM B PEKBH3WTaX BEKCEIsl MeECTa IDIaTeXa U
MECTOHAXOK/ICHHUS IUIATENIbIIUKA BEKCEIb CUHTACTCS HEAEHCTBUTEILHEIM.
Bekcenb Takke cYUTACTCS HEJICHCTBUTEIHHBIM, €CIIA B HEM YKa3aHO HECKOIBKO
MECT ITaTexa.

7. Ykazanue mecma u oamut cocmasnenusn gexcens. MecToHaXoXeHUE
BEKceNeaTesl ¥ MECTO COCTABJICHHS BEKCEIsi MOTYT HE COBMaaath. [lepe-
BOJIHOW BEKCEJb, B KOTOPOM HE YKa3aHO MECTO €ro COCTABJICHUS, NMPH3HAETCS
BEINIMCAHHBIM B MeCTe, OOO3HAYEHHOM pSJAOM C HAaWMMCHOBAaHUEM BEKcCelle-
nmatens. Eciu B BeKcese OTCYTCTBYET MECTO COCTaBJICHUS U MECTOHAXOXKJICHUE
TpaccaHTa, TO OH OYJeT CUUTAThCS HEACUCTBUTEIBHBIM. MECTO COCTaBJICHUS
BEKCeNI JOJDKHO  OBITh  YETKO yKa3aHO. HemomycTuMo — yKa3bIBaTh
HEKOHKPETHBIC Teorpadpuueckue MyHKTHI, HanpuMmep Poccuiickas denepars,

Kpachosipckuii xpail.
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B cimydae ecnu B Bekcene OyneT yka3zaHO MECTO, HE UMEIOIEE HUKAKOTO
OTHOIIIEHUS K JCHCTBUTEILHOMY MECTY COCTABJICHHS BEKCEJNS, BEKCEIb OyaeT
CUHTATHCS HEICHCTBUTEIBHBIM.

JlaTa cocraBieHHs BEKCels TOJKHA OBITH 00SI3aTEIBHO YKa3aHa, MOCKOJb-
Ky OHA UMeeT OOJIBIIOE 3HAUCHHE TSl UCUMCIICHUS CPOKA TUIATEXa IO BEKCEITI0
U TIepUoJia BEKCEIILHOTO 00s3aTenbcTBa. Bekcens ¢ 3aBemoMO HepealbHBIMU
JaTaMu OYIyT CYATATHCS HECHCTBUTEITEHBIMU.

8. Iloonuce eexceneoamens. Tlonmuck TpaccaHTa OOBIYHO HAXOTUTCS
MOCJIC €ro IMOJIHOTO HAUMCHOBAHMS W MECTOHAXOXKICHUS B TPABOM HIDKHEM
YIIy BEKCEIs W MPOU3BOMUTCS TOJNBKO PYKOMHMCHBIM IyTeM. be3 mopmucu
BEKCEJIb CUMTACTCS HENCHCTBUTENBHBIM. B pOCCHICKON TpaKkTHKE B Cliydae
€CITH BEKCEJIb BBIMUCHIBACTCS FOPUAMYCCKUM JIUIIOM, HEOOXOMUMO HAJTHYUE
TICYaTH TPSATPHUSITUSL U JBYX MOJIMCEH — TUPEKTOpa U TJIaBHOrO Oyxrairepa.
Ecnu Ha Bekcene UMEIOTCS TOIENIEHBIC MTOAMUCH, ITOIITUCH HECYIECTBYIOIIHX
JIUII, TIOJIHUCH JPYTUX JIUI[ OCTAIOTCSA JCHCTBUTCIHHBIMH M BEKCEIbh TaKKE
SIBIISICTCS JICHCTBUTEIBHBIM. [IOAMKCH JIHI, HE TTOJHOMOYHBIX K MOIITHUCAHUIO
BEKCENIsA, TaKKe SBISAIOTCS JICHCTBUTENBHBIMH, W BCE O00S3aTEIbCTBA,
BBITCKAIONINE W3 BEKCENs, OYIyT OTHECEHBl HEMOCPEACTBEHHO K JHIAM,
TIOJIIIMCABIINM BEKCENlb. B cilydyae HCHONHEHUS 00s3aTElbCTB IO BEKCETIO
BEIIIICYKA3aHHBIMH JIMIIAMU TTOCIICTHUE MTPUOOPETAIOT BCE MpaBa TPeOOBAHUS 110
OTHOIIIEHHIO KO BCEM 00S3aHHBIM TI0 BEKCEJTIO JIUIAM.

K 00s13aTeNbHBIM PEKBU3UTAM MPOCTOT'O BEKCEIIST OTHOCSTCS:

1. HamMeHOBaHUE «BEKCEIbY, BKIFOYCHHOE B TEKCT M BRIPAKCHHOE HA
TOM SI3BIKE, Ha KOTOPOM 3TOT JOKYMEHT COCTABJICH.

2. IIpocroe u HUYEM He OOYCIOBICHHOE 00S3aTENBCTBO OIUIATHTh
OIPEICIICHHYIO CYMMY.

3. VYka3zaHue cpoka Iiarexa.

4. YkazaHue MecTa IiaTexa.
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5. HaumeHoBaHue nmomyyaTenis rarexa, KOTOpoMY WU NpUKa3y
KOTOPOT'O OH JIOJKEH OBITh COBEpIIIEH.
6. YkazaHue MecTa M JaThl COCTaBIICHUSI BEKCEIIS.
[oanucek BekcesieaaTessi, T.e. TOr0, KTO BbIaeT BEKCEJIb.

Kak u B mepeBoJHOM BeKcelie, MPOCTON BEKCENb JOMYCKAaeT, YTO €CIIH He
yKa3aH CPOK IUIaTeXa, TO BEKCENb MOUISKUT OIUIaTe 10 MPeIbIBICHUH; MECTO
COCTaBJICHUSI BEKCEJSl MOXKET PacCMaTpUBATHCS KaK MECTO IUIaTeka M MECTO
KHUTEIILCTBA BEKCEJIeNATeNsl; eCIIM He YKa3aHO MECTO COCTaBJIEHHs BEKCENs, TO

UM CUHUTACTCA MECTO, 0003HAYEHHOE pAaAOM C HAUMEHOBAHHUEM BEKCCIICAATCIIA.

4.3. OCHOBHBIC IOHSITHS, HCIIOJIb3yeMble IPH BeKCeJIbHOM 00pallleHUH

AKuyenm nepegooH020 6excens (mpammyl) — COTIACUE OIJIATUTD 11O
BEKCENIO B IOJb3Yy BEKCENEAEpKaTeNs, MPEeAbIBUBIIErO €ro K omiare. JIumno,
COBEpIIMBIICE AKLENT, HAa3bIBACTCA aKYyenmawmoM. AKLENT OTMEdYaercs B
JICBOM YacTH Ha JIMIEBOM CTOPOHE BEKCEId U BBIPAXKAETCS CIOBaMHU
«AknenToBany», «3amiady» WIM JAPYTUMHM CJIOBAMHM, PAaBHO3HAYHBIMH IO
CMBICITY, C 0053aTEeNIbHBIM HPOCTABIICHUEM MOAINCH, MEYaTH IUIATENbIINKa U
JaThl akuenTa. BekcenmenepikaTenb MMEET MPaBO NPEIbSIBUTh BEKCENb AN
aKIenra IUIATENbIIUKY II0 MECTY JKUTENbCTBA IOCIEAHEro B JIr000e BpeMs,
HayMHas C JaThl BBIJAYM BEKCENsl M 3aKaH4YMBas JaTOM IUIaTexa. Bekcenb
MOXET OBITh NPEIBSIBICH K aKLUENTy W aKIeNTOBaH JlaXke IMOcie HACTYIJICHUS
CpoKka IUIaTeXa, IIPUYEeM aKLEeNTaHT OyAeT oOsf3aH IO BEKCENI0 TaK K€, Kak
eciu ObI OH COBEPIIMII aKLENT JI0 HACTYIUICHUS CPOKa IIIaTexa.

AKIIENIT cieyeT paccMaTpuBaTh KaK COMOCTABICHUE HCTUHHOM 3a101-
XKEHHOCTH TpaccaTa Iepej TPacCaHTOM TOMY 00A3aTenbCIBY, KOTOpPOE Ha-
KJIaJ(pIBA€T Ha HETO MEPEBOJHOM BEKCETb.

AKUENT A0IKEH OBITh MTPOCTHIM U HUYEM He 00YCIIOBIEHHBIM, OTHAKO

IJIATCJIBIIUK MOKET OrpaHUYWThL €ro 4aCTbi0 CYMMBI. Bce U3MCHCHUA, IIPO-
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U3BEJICHHBIE AKIETITAHTOM B COZEPKAHUH MEPEBOIHOIO BEKCEIIs, PABHOCHIIbHBI
oTka3y B akuente. OHAKO aKIENTAHT OTBEYACT COITIACHO COMEPIKAHUIO CBOCTO
akienra. AKIENTAaHT [0 TMEPEeBOAHOMY BEKCEJI0 O00sM3aH Tak JKe, Kak
BEKCellelaTellb M0 MPOCTOMY BeKcemto. [LmaTenblIIMK MOCPENCTBOM aKIenTa
Oeper Ha ceOs Oe3ycIOBHOE 00S3aTEIHCTBO OIUIATHTH MEPEBOIHON BEKCENb B
CPOK, YKa3aHHBII B Bekcene. B crmydae Heruiatexa BeKcellelepiKaTellb UMeeT
MPOTHUB aKIENTaHTa MPSIMON MCK, OCHOBAHHBIM Ha TPeOOBaHUM MO BeKceno. B
cllydae HeaKIlenTa TPATThl B JICHb MPEIbIBICHUS BEKCEIs BEKCENeAepKaTeneM
TpaccaT MOXeET MOTpeOOBaTh BTOPHUYHOTO MPEIBSIBICHUS BEKCENS, HO TONBKO
Ha CJEAYIOIIUI JeHb MOCNE TEPBOro MpeabsBeHHS. PeMHTEeHT He 00s13aH
nepefiaBaTh TpaccaTy BeKcelb, MPEAbsBICHHBIA K akuenty. Ecium Tpaccar
MOCTaBHJI HA TEPEBOJHOM BEKCENe MOJMUCh O CBOEM aKIIENTe U 3aYepPKHYIN ee
JI0 BO3BpAILEHUS BEKCENs,, TO OYAET CUMUTAThCSA, YTO 3auepKUBaHUE OBLIO
CENaHo O BO3BPAIICHUS JOKYMEHTa BEKCEIEAepXKATeN0, U OHO Oyner
O3HayaTh OTKa3 OT akmenrta. OJHAKO €CM TpaccaT MUCBMEHHO COOOIIMI O
CBOEM aKIIeNTe BEKCeNeNepKaTel0 WM KOMY-THOO U3 MOIMUCABIIMXCS Ha
BEKCeJIe JIUIl, TO OH SIBJISAETCS OOSA3aHHBIM IEPE] HUMU COTJIACHO YCIOBHUSIM

CBOCTO aKneIra.

OOBIYHO HE AKIENTYIOTCS BEKCEIS CO CPOKOM ILIATEXKA IO
MPEABSIBICHUNY, IPH TAKUX BEKCEJISIX aKIIENT U IUIATEX MOTYT COBMAIATh 10
BpPEMEHH.

Aeanb — BEKCeNbHOE MOPYIUTENBCTBO, CYTh KOTOPOrO 3aKITH0YASTCs B
TOM, YTO KAKO0e-TO JIUIO OepeT Ha ce0si OTBETCTBEHHOCTH 3a ILIATEXK IO
BEKCEJIH) OTHOTO MITH HECKOJIBKMX OTBETCTBEHHBIX IO BEKCENIO JIUI. ABalb HE
MOXET OBITh JaH 3a JIMI0, HE OTBETCTBEHHOE IO BEKCENIO (HAaImpuUMep, 3a

TpaccaTta, HC aKIECIITOBAaBUICTO BeKCGJ'II:).
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ABarnp Jienaercs Ha JIHMICBOW CTOPOHE BEKCeNs JHMOO HAa aLioHdCce
(106aBOYHOM JIMCTE K BEKCENTI0) U OOBIYHO BBIPAYKACTCS CIIOBAMH «CUHTATh 3a
aBallby WK IPYTMMHU PABHO3HAYHBIMU CIIOBAMHU.

Jluno, BBIDAfolee aBallb, HA3BIBAIOT AGAIUCHIOM. ABAIUCT MOXET
OrPaHUYHTH TIOPYYUTENHCTBO TOJIBKO YaCThIO CYMMBI HJIH ONPENEIEHHBIM CPO-
KOM. ABaJib MOXET OBITh BBIJIaH 32 JHO0OC OTBETCTBEHHOE IO BEKCEINIO JIUIIO,
MO3TOMY aBAJIUCT JIODKEH YyKa3aTh, 33 KOTO OH JaeT MOpPY4UTENbCTBO. B
MPOTHBHOM CITy4ae, €ClTd He YKa3aHo JIMII0, 38 KOTOPOE BBIIACTCSI aBallb, OymeT
MPU3HAHO, YTO aBalib BBIJAAH 3a BeKcelenaress. ABajeM CUHTAETCS M MpocCTast
MOAMKCh HA JIMIIEBOM CTOPOHE BEKCENsl, €CIM TOJNBKO OHAa HE MPOCTAaBICHA
TUIATENBIMKOM MM BeKcenenareneM. B naHHOM ciyuae GyAeT cYMTaThCs, YTO
aBaJib JIaH 3a BEKCeNeIaTes.

ABAITUCTOM MOXXET BBICTYNATh JFO00E UI0. ABAJHCT U JIUIIO, 38 KOTO-
poe OH IMOpydYaercs, HECYT CONUIAPHYIO OTBETCTBEHHOCTh 3a IUIATEX MO
Bekcelno. B ciayuyae ecnu JMI0, 32 KOTOpOe OBUIO TAHO MOPYYUTENBCTBO, HE B
COCTOSIHHHU OIUIATHTh BEKCEINb, 00SI3aHHOCTD TUIATHTH MO BEKCENIO0 BO3JIaraeTcs
Ha aBanucta. [locie ommaTel BeKcess aBajKCT MPUOOpeTaeT MpaBo TPeOOBaHUS
YILIaThl BEKCEILHON CYMMBI K TOMY, 3@ KOrO OH JIaJl MOPYYHUTEIbCTBO, 4 TAKXKE
KO BCeM OOSI3aHHBIM TMepe]] JTHM JIMIAM, T.€. KO BCEM MNPEIbLAYIIUM
WHJIOCCAHTAM, €CIH OHH MUMEIOTCS, BEKCENleNaTeNll0 U aKienTanty. Mcxons u3
MOJIOKEHMST BEKCEJIBHOTO TpaBa, CIEAyeT MOIUEPKHYTh, UYTO aBajib, KAK U caM
BEKCeJIb, ABJISIETCSA aDCTPAKTHBIM 0033 TEIHCTBOM.

Hawubornee yacto B pakTHKe aBAJIUCTAMH BBICTYNAIOT OaHKH, JAIOIINE
MOPYYHUTETBCTBO 3a JIUII, PUHAHCOBOE MOJOKEHUE KOTOPHIX HAXOAUTCS MOJ UX
KOHTpoJieM.  HeTpyaHO  3aMeTHTh  3aBUCHMOCTH  MEXKAY  YPOBHEM
KPEIUTOCIIOCOOHOCTH aBAIMCTA U JIMKBUAHOCTHIO ABAJIUPOBAHHOTO BEKCEIS —
4yeM KpyIHEe U HaJIeKHEe MOPYUUTENb, TeM OONbIIEH TUKBUIHOCTHIO 00IagaeT

aBaJ'II/IpOBaHHHﬁ BCKCCJIb.
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Huooccamenm — 3T0 NeperaTouHasi HAANNCH HA 00OpPOTHOM
cTopone Bekceas. MHnoccamenT Qukcupyer mepexoj mpaBa TpeOOBaHUS MO
BEKCEI0 OT OJHOro JHia K Apyromy. OOBIYHO MHIOCCAMEHT UMeeT (GopMy
«[InaTure npukasy...» Wi «YIUIATUTE B MOJIB3Y...».

Ilpn wmHIOCCAaMEHTEe YyKa3blBaeTCsl IONHOE HAaMMEHOBAaHWE JIMNA, B
MOJIB3Y KOTOPOTO IepenaeTcsl BEKCelb. Takoe MO Ha3bIBAIOT UHOOCCAMOM, 2
JIUIIO, IEPEAAIOIIEE BEKCETb,— UHOOCCAHNIOM.

WHnoccameHT Ao0mkeH OBITh NPOCTBIM W HUYEM He oOycioBieHHbIM. He
JIOIyCKaeTcsl Tepefiada YacTH CYMMBI BEKCellsl, T.€. YaCTUUHBIA MHIOCCAMEHT.
WHnoccaMeHT 10/mKeH ObITh COOCTBEHHOPYYHO MONMCAH HHAOCCAHTOM, a €CITH
WHJIOCCAHT — IOPHAWYECKOE JIMI0, TpeOyeTcs Hajlu4yhe IedaTh psSaoM C
TIOATIMCHI0 TIepBOro Jnia. MHgoccaMeHT JoikeH OBITh 00S3aTENbHO JIaTHPO-
BaH. MIHOOCCAaHT OTBeuaeT 3a akLEeNT U IUIaTeX IO MEePeBOJHOMY BEKCEN0 U
IUTaTeX IO MPOCTOMY Bekcento. OJHAKO OH MOXET U CHAThb ¢ cedsl OTBeT-
CTBEHHOCTb 32 AKIENT M IJIATEK, eCJIU jej1aeT OroBopKy «0e3 000poTa Ha
MeHs». B 3TOM ciydae OH MCKIIIOYAeTCs U3 IETTOYKH O0sS3aHHBIX 110 BEKCEI0
s, OueBHIHO, YTO Takas OrOBOpKAa 3HAYUTENLHO CHU3UT JIMKBUJIHOCTH BEK-
cens. BekcenenepikaTenb MOXET HCKJIIYUTH BO3MOMKHOCTH AaJbHeHIIero
HHIOCCHPOBAHUS BeKceJsl, BKJIIOYAas B TeKCT BeKcCeJIsl CJI0Ba «He

MpUKa3y».

4.4. OCHOBHBIE ONIEPAIUH € BEKCEJSIMH

Y4et BekceJ1eii npeacTapiser co00i omIaTy 6aHKOM 4y>KOrO BEKCEs
JI0 HACTYIUIEHHs CPOKa ILIAaTeXa, T.€. BEKCelelepikaTeNb Hepenaer (Ipojaaer)
BeKcellb 0aHKy [0 MHJ0CCAMEHTY O HACTYIUIEHHs CPOKa IIIaTeXa U MOJydaeT
32 3TO BEKCENbHYID CYMMY 3a BBIYETOM (32  JIOCPOYHOE IIOJIy4eHHE)

OIpCACIICHHOI0 MNpoLCcHTa OT 9TOMU CYMMbI, TaK HAa3bIBAEMOI'0 Y4YCTHOI'O
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MpOILIEHTa, WK AUCKOHTA. Kakaplii OaHK, yUuTHIBAs BEKCEIIs, YCTAaHABIMBAET
pasMep  YYETHOrO  MpOLEHTA  W30MpaTenbHO B 3aBUCHMOCTH  OT
BEKCelle/iepikaTelis, MPEACTABUBIIEIO BEKCelb K ydeTy. Pasmep AHCKOHTa

TEOPETUYECKU MOXKHO PACCUUTATh O CIIEAYIONIeH GopmyIe;

_ ert«-r
100.7°

rae D — JUCKOHT;
N — HOMHUHAJ BEKcels, T.e.CyMMa, KOTopasi Oy/IeT yIulaueHa Mpy MoraleHuH;
! — BpeMsl, OCTaBIIIEeCs /10 MOTaIeHHs BEKCEIIs;
r —- OaHKOBCKas y4eTHas CTaBKa;
T — T0n0BOM MEpHO, T.€. JIUTEIHLHOCTh FO/ia B JIHSX; PH BEKCEIBbHBIX
orepanusax o0bIYHO paBHa 360 qHEi.
Torna nena yuera Bekcesst OyaeT paBHa
[I=N-D.

Bekcenp MOXHO TepenposiaBaTh HECKONBKO pa3, 3apabareiBas Ha
KaXJIOW Mepenpoiaxe.
3anHTEpEeCOBaHHOCTH OAHKOB B 3TOH OIepalyy OOBICHAETCS TEM, YTO OHU:
* PacHIMpSIOT KPYr 00CITy)KHBAEMBIX KJIMEHTOB;
* IMEIOT BO3MOYKHOCTH TTOJIYYHUTh JJONIOJHUTENBHBIN 0OXO/ B BUJIE YYETHOTO
TIpOLIeHTa (JJUCKOHTA).

[Ipn yuere Bekceneil OaHKM OKHBI BHIpaOOTAaTh Kak IPOLEAYpY ydera,
TaK M OIpEIEINTh TPeOOBaHUS, NPEABSBIIEMble K BEKCeJeNepiKaTelnsiM U
YUUTHIBAEMBIM BEKCEIISIM.

[Mpouenypa miarTexka MO BeKCEJI CTPOro CTaHAAPTU3UPOBAHA U

COCTOMT M3 CJICAYIOIUX IpaBUJL.
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1. Bekcenb npenpsaBisieTcs K OIUIaTe B MECTE HaXOXKIEHHS IIaTellbIInKa,
€CJIU B BEKCEJIe He yKa3aHO HHOE MECTO.

2. TlnarenpIIMK JOIDKEH OCYIIECTBHUTH IUIATEK HEMEUIEHHO IO TPEIbsB-
JIEHHU BEKCEJd, €CIIU IpPeNbABICHHUE IOCIEIHEr0 CBOeBpeMeHHO. OTcpouka
IUIaTeXa [0 BEKCEII0 JOMyCKAeTCs TOJIBKO B Cllydae BO3HUKHOBEHHS 00CTO-
SITENTLCTB HETIPEOJOIUMON CHITBI.

3. Ilpu ucumcneHnH cpoka IOTallleHHs BEKCENsl He CIeAyeT YYHTHIBATh
JIeHb, B KOTOpPBI OH BBINKCAaH. B ciaydae xorna JieHb MOTAlIeHUs MPUXOJUTCS
Ha Hepabouuii JeHb, BEKCENb JOJDKEH OBITh IMoraieH B Onvkalimmid pabouuii
JIEHb.

4. IlpenbsBneHue BeKcels K OILUIaTe A0 CPOKA €ro MOralleHus He 00s3bl-
BaeT JIOJDKHUKA IIATUTH IO HEMY, PaBHO KaK M HE MOXKET OBITh YIOBJIETBOPEHO
TpeOOBaHME [ODKHUKA K BEKCENEep)KaTeNl0 IPHHATh IUIATeX JO CpOoKa
TIOTalIeHHsT BEKCEJISL.

5. JIOMKHHK MOXET OIUIaTHTh B JIEHb ITOTAIleHUs] BEKCENs TOJIBKO YacTh
CyMMBI, a BEKCeJeiep)KaTelnb He UMeeT NpaBa He MPHHATH uiaTex. B paHHOM
Cllydae Ha JIMIEBON CTOPOHE BEKCENs JENaeTcss OTMETKa O IOTalleHUH YacTH
BEKCENIbHOM CcyMmMMbl. BekceneznepixkaTenpr HMeET @paBO  OINPOTECTOBATH
HEOIJIAaUYeHHYI0 CYMMY M TPEIbsIBUTH UCK K JIIOOOMY U3 BCeX O0O0S3aHHBIX IO
BEKCEJII0 JIUI] B Pa3Mepe HEOIIaUEHHOU CyMMBI.

Bexkcenb MoxeT OBITh HE IPUHAT K IUIATEXY WIIM K aKLENTy B CIETYIONINX
YCIIOBHSX:

1) mo yka3aHHOMY aJpecy HEBO3MOXHO OTBICKATh IIATEIbIIUKA;

2) cMepTh IUIaTeNIbIINKa;

3) HecocTOSATENbHOCTH IUIATENbIUKA;

4) B BEKceJe yKa3aHO «HE aKIENTOBaH» WU «HE IPHHAITY;

5) 3ammchb 00 aKIENTe OKaXeTCs 3a4ePKHYTOMH.
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JoMummasinus Bekceseii — Ha3Ha4YeHHE IUIATEIBIIMKOM KaKOIro-TO
Tperbero ymia. OObIYHO Takylo (QYHKIWIO BIMONHSET OaHK. OH 3aKIIIOYaeT ¢
JIOJDKHAKOM 110 BEKCEJI0 JOrOBOp O IOMHIIWISIIMK BEKCENe IToCIeTHEero,
B3MMas 3a 3Ty YCIIYI'y KOMHCCHOHHBIN TpOIEeHT. B 3amauy OaHka BXOIAT:
orutaTa BeKCellel KIIMeHTa, COOI0/IEHNE TIPOLETyPhl MPEAbsBICHUS BEKCENEH K
orutate. baHk MPOM3BOAMT IUIATEX MO BEKCENSIM KJIMEHTA, MPEAbSIBICHHBIM K
oIuIaTe, TOJNBKO B CiIydae 3a0JIarOBPEMEHHOTO MpPEIOCTABIEHHS IOCIETHIM
JIOCTaTOYHOM CYMMBI JICHE)KHBIX CPEJICTB ISl TIOTAIlIeHNs BEKCENeil.

IIporecTt Bekcessi, Kak M BCe JEHCTBHA C BEKCEISIMH, CTPOTO
¢dopmannzoBaH. CyTh JaHHOW IMPOLEAYpPHl 3aKIIOYAeTCs B TOM, YTO ATO €CTh
ounmasbHO yIOCTOBEpeHHOE TpeOOBaHMWE IUTAaTeXa WM aKIenta W ero
HeronydyeHue. B ciyuae ecnm BekcenenepKareslb Ha/UISKalluM 00pa3oM He
OIIPOTECTYET BEKCENb B HEAKLENTe WM B HEIUIATEXeE, BEKCEIb ITOTEPsIET BEK-

CEJIBHYIO CUITY.
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Bonpocs! uis camonposepkH 1o riaase I'V

1. Bekcenenep:xarenb NPEIbSIBHI K OIUTATE HEAKIICNITOBAHHBIN IEPEBOIHOMN
BeKcelb. [naTeNnbnmk B 3TOM CITydae OIUTaTUTh BEKCEIh:
00s13aH
He 00s13aH
2. K umciny o0s13aHHBIX JIUI] TIO BEKCEITI0 OTHOCSTCSL:
BCE BEKCEJIeIepKATEITH
BeKceleaaTelnb
aKIIeTITaHT
aBaJTUCTHI
BCE MHIOCCAHTHI
3. Jluo A omiaTuiIo MOCTaBKY TOBapa BEKCENIEM, OJJHAKO B CHJIY HEKOTOPBIX
MIPUYHH JOTOBOP IMOCTABKH OBLT paCTOPTHYT. B 3TOM cityuae Bekcenb
AMEET BEKCEIBHYIO CHITY
TepsIeT BEKCEIBHYIO CHITY
HMEET CUJTY JJOJITOBOM PaCIUCKU
4. Bekcellb MOXKET OBITh OIIAY€EH:
TOBapaMu
JIEHbIaMH
yciyraMmu
LICHHBIMH OymMaraMu
5. B P® Beimmyck Bekcerneii B 63 TOKYMEHTaIBHOM hopMe:
paspelieH

3arpCuIcH

6. Bekceis ObIBaIOT:

NEPEBOAHBIC
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cono
JpyXKecKue
OpOH30BBIC
30J10ThIE
7. Bekcenst MOTYT OBITH SMUTUPOBAHHBIMH JIUIIAMHU:
TOJBKO IOPUIMYECKUMHU
TOJBKO (PU3NIECKUMHU
IOPUANYECKUMH U (PU3NYECKUMU JTMLIAMH
8. MHmoccaMeHT MOXKET OBITh 3anpelieH
TOJIBKO B ITEPEBOJAHOM BEKCEIe
TOJIBKO B IIPOCTOM BEKCeJe
OT'OBOPKOH «HE TIPUKa3y»
0€3000pOTHO HAMUCKHIO
9. MupmoccaMeHT Ha 4acTh BEKCEIBHONW CYMMBI OCYIIECTBIIEH OBITh
MOXET
HE MOXET
10. Apanb — 310!
BEKCEJIbHOE MOPYYUTENHCTBO
J1I00aBOYHBIH JIMCT ISl MHAOCCAMEHTa
nopydeHue 0aHKy Ha ITOJTy4eHHE TUIaTeXa MO BEKCEIo
11. OOs3bIBaTHCS BEKCENEM MOTYT:
TOJIBKO IOPUIMYECKHE JIUIIA
TOJIBKO (PM3UYECKHUE JIHIA
IOpUANYECKUe U PU3NIECKHE JIIa
12. TlepeBonHOM BeKCeNb OTIMYAETCSA OT MPOCTOrO BEKCENs
HaJIMYUEM aBajls
BO3MOXKHOCTBIO YYMHUTH TIEPEIaTOUHYIO HAITUCh

HaJIMYUEM OroBOPKH (P EKTUBHOTO TIIaTexa
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18. T'7maBHBIM W MOCIETHUM IUIATENBIIUKOM IO TMEPEBOAHOMY BEKCEII0
SIBJISIETCSL:

BeKcelleaTenb

aKIIeTITaHT

aBaJIMCT
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MIPUKA30M YIUIATUTb ONPENEIEHHYI0 CyMMY

ITo 3axkononarenscTBy P.®. Bekcenb MIATEKHBIM U PACUETHBIM CPEICTBOM

SIBIISIETCSI
HE SIBJISIETCS
ITo 3axoHOmaTenbecTBY P.®D. Bekcenb sBIseTCS HEHHON Oymaroid:
MMEHHOM
Ha MPebsBUTEIS
opaepHOi
Bexkcens aMHCCHOHHOM TIEHHOW OyMarou:
SIBIISIETCSI
He SIBJISIETCS
Hanume aBainst Hae)KHOCTD BEKCEJISL:
TIOBBIIIIAET
TIOHIKAET
ocTaBisieT 6e3 N3MEHEHUS
['maBHBIN 1 OCTENHUHN TIATENBIIMK 110 IPOCTOMY BEKCEII0 —3TO:
BEKCeJIeIaTeNb
aKLENTaHT
aBaJINCT
NEPBBII HHAOCCAHT

JINIO, YKa3aHHOC B BEKCCIIC B KAYCCTBC IJIATCI/IbIIIUKA

MEPBBIA UHAOCCAHT
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5. PeiiTUHT eHHBIX OyMar U y4acTHHKOB pbIHKA. PeiitnHr OAO «P/K».

PeiTuHr — 3TO MHEHHE, CYXJEHHE OKcrepTa 00 O0BEKTHBHBIX
MOKa3aTeIsIX pPhIHKA OTHOCHUTEIBHO BEPOATHOCTH U M3MEHEHMs IIEH, YPOBHS
JIMBHJICHIOB, OIUIATHl OCHOBHOM CYMMBI JIONTa W MPOLEHTA 110 LIEeHHOW Oymare,
T.e. PEUTHHI — 3TO TOYKA 3PEHHUs] SKCIEepTa Ha KadyeCcTBO TOM WM WHOU
(hOHIOBO¥ IIEHHOCTH.

Co3naHue  pEHTHHTOBBIX  OIEHOK - OJWH U3  CHOCOOOB
0XapaKTepU30BaTh PHIHOK.

PeAiTHHr He 3HAYUT KOHKPETHOW PEKOMEHIALMHM 10 TOKYIKE WIH
npoJake I[EHHBIX OyMar, 5TO JUIIb HHGPOPMAIH, KOTOPYIO MOTYT
HCIONB30BaTh MHBECTOPBI B KAUECTBE KPUTEPUEB, OCYLIECTBIIAS ONEpaIUU C
LEHHbIMHE Oymaramu. B mupe 1leHHbIX OymMar HHBeCTOPY HEOOXOJUMBI KaKue-
00 OpUEHTHUPHI, HENPENB3ATOE CYXKAEHHE O JOXOJHOCTH U HAJAEKHOCTH
(OHIIOBBIX LIEHHOCTEW KaK OOBEKTOB WHBECTHPOBaHHUS. PeWTHHT oKasbIBaeTcs
BEChbMa MOJIE3HBIM M JAJISI SMUTEHTa — OH IIOMOTaeT MOBBICUTH JIMKBUIHOCTh
ueHHod Oymarun. Ha pa3BuUTOM pBIHKE, TO€ NpPaKTHYECKH BCE JIOJTOBHIE
00s13aTeNbCTBA UMEIOT PEUTHHTOBYIO OIEHKY, TPYAHO MpOJAaTh KakKylo-IMOo
00JIUTaIMIO, €CIIN OTCYTCTBYET €€ PEUTHHT.

[{uBWIN30BaHHBIA PHIHOK IIEHHBIX OyMar BBIHYXKJAeT ?IMHUTEHTA
00paTUThCSI C 3aKa30M B H3BECTHbIC PeHTHHIOBBIE AreHTCTBA, YIUIATHB
OIIPEJIETIEHHYIO0 CYMMY JUISl TOT'O, YTOOBI CIIEIMAINCThI-aHATUTHKNA MPOBEPHIH
Ka4eCcTBO [IEHHON OyMaru 1 Jajiu eil peHTHHTOBYIO OIleHKY. TakuM 00pa3om, Ha
3¢ ¢exTHBHOM (DOHIOBOM PBIHKE TOJNBKO JIOITOBBIC 00S3aTEIBCTBA, KOTOPHIC
MPOLUTH TPOLENypy pPeHTHHra, MOTyT OOECIeYHTh JOCTYH K ITOIy9EeHHIO
3aeMHBIX cpenacTtB. [lpu 3ToM IieHa 3aiiMa JIi 3MMTEHTa OIpeNensercs
KaTeropuei, KOTopyr NpUCBaUBAET PEHTUHIOBOE ar€HTCTBO.

PeiituHr - amepukaHCKOe H300peTeHHe, HMEIOIINE JUIUTEIbHYIO,

Oonee yem 70-JIETHIOI0 UCTOPHIO PA3BHTHS B 3TOH cTpaHe. IIpakTudecku Bce
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JonroBele (DOHAOBBIE MHCTPYMEHTHI, OOpalmaromuecss Ha (DOHIOBOM pBIHKE
CIIIA, umerot pedtunr. TpyaHo noBeputs, HO 15 neTr Hazaj Ha eBpoHecKoM
pBIHKE peiThHra He OBLI0, HO B IIOCHEAHEM JIECATWIETHH CHUTYalus
W3MEHWIAaCh, W PEUTHHIOBBIA MPOIECC Ha EBPOPBIHKE aKTHBU3UPOBAJICS.
HanbGonee wW3BeCTHBIMH pPEHTHHIOBHIMU areHTCTBaMH sSIBISIIOTCS: «CraHmapT
s Ilyp3» (S&P) - xommanwmsi, Bemymasi cBoio wucropuo ¢ 1860r., u
OIIpe/IeNIsAIoNIas PeUTHHT BBIMYCKAaeMbIX LEeHHbIX Oymar ¢ 1923r. — «Mynus
uHBecTop3  ceppuc»  (Moody’s  Investors  services). PykoBoacTBysCH
COOCTBEHHBIMH METOIMKAMH OLIEHKH, OHH IIPHCBAUBAIOT OOJIUTIalvsIM PEUTHHT:

Tabnuna 4

Bupl peliTHHT OB TICHHBIX OyMar

TOKPBITU JoJra, BO3I[€I>1CTBPIH
He6J'IaFOHpI/IHTHI>IX OKOHOMHYCCKUX YCII OBHI

— HU3HIINEC CPCAHCKAYCCTBCHHBIC

CIIEKVYJIALA

BB Bs HeomnpenenenHsle 1 NogBEpKEHHBIE PUCKY,
TUIATEXECITIOCOOHOCTH KOTOPBIX MOYKET OBITh
IIpepBaHa BO BPEMEHU — B JAHHBIA MOMEHT

IIOralliCHHBIC

B B M3HavanbHO yA3BUMBIE, HO B JIAHHBIH
MOMEHT MOT'YT MOralath MPOLUEHTHI, JOIT,

T.C. HPUHIUIIUAJIBHO ITOraniacMbIC

CCC Ccc ObecneunBaroyie HeKOTOPYIO 3aLUTY

«Crannapt

sHA [Typ3»

«Mynus
HUHBECTOP3

CEPBHCY

XapaKTepI/ICTI/IKa HWHBCCTUIIMOHHBIX KaYCCTB
HICHHBIX 6yMar COOTBeTCTByIOIIIeﬁ KaTeropuun

peiitunra

WHBECTOPOB, HO UMEIOIIUE OOJBIION PUCK —

CIIOC

OBHBIE K VIIVIATE

AAA

Aaa

CnocoOHOCTh TIOracUTh 3a€M U BBITUIATHUTH

MPOLECHTHBIC CTaBKU, KaTCroprd HaAACKHOCTU

— IICHHBIC 6yMaFI/I BBICHICH KaTeropuun

AA Aa OueHb BBICOKA BEPOSITHOCTH  IMOTAIICHUS
OCHOBHOT'O JI0JITa W BBIILIATHI MPOLIEHTHBIX

CTaBOK, HAZCKHOCTD - BBICOKOKAUYCCTBCHHBIC

HEHa/Ie)KHbIE

CC Cc BeicokocniekynsaTUBHBIE

C C Henocrarounoe obecneuenue 3aiima —
«MYCOPHBIE»

D D OtcyrtcTBHE OOecnieueHus 3alima

SD - Bri6opounstit nedont

A A CrocoOHOCTb ITOracUTh 3a€EM U BBIIIATUTH
MIPOIICHTHBIC CTABKH, HO YyBCTBUTEIHLHOCTH K
HEOIaroNPUSITHBIM SKOHOMHUYECKUM

YCJIOBUAM — BbICHINE CPECIHECKAUCCTBECHHLBIC

BBB BsB Hamnume HeoOXoaumoro kamvranga ISt
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[MpuBeneHHple B TabiMIE Ipajallidi MOTYT W3MEHSTHCS B CTOPOHY
YTOUHEHUs, HO OOIIMI CMBICI TOpsAKa cienoBaHus ocraercs. Hampumep,
peiituHronas onenka Bal mydme, uem Ba3, a ouenka Baa Beinie, uem BBa.

B uenom, peHTHHr Al SMHUTEHTa OIpENeNsieT LEeHy 3aiima, JenaeT
PBIHOK BBIITYCKaeMOH MM IIEHHOH OyMaroil JIMKBUIHBIM U B KOHEYHOM HUTOTE

OIpeNIeNIsIeT ee MeCTO («HUIIY») Ha phIHKE. MeTomuka pacuera peHTHHTOBBIX
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OIICHOK BKJTIOYAET MPOTHO3BI Kypca, a 3TO MOJJICPKUBAET PBIHOK, JICIAET €ro
0oJlee yCTONYHBEIM.

He MeHee BaXHBI PEHTHUHTH TSI MOCPETHHKOB — OHHU CONCHCTBYIOT
MpO/IaXKe W TapaHTHPYIOT pa3MEIICHHE JOJNTOBBIX 00s3aTenbcTB. Mexoms u3
MOTPeOHOCTEH WHBECTOpPA, (PMHAHCOBBIA TOCPEIHHK MpeIaracT eMy ICHHBIC
Oymaru, KOTOpBIE CUHTACT JUIsl HEro MpUeMIIeMbIM. [IOCKOJBKY KpEIUTHBIN
pUCK TpUHUMAEeT Ha cedsS WHBECTOp, IOCPEAHUKY OYCHb BaXXHO HUMETh
HE3aBUCHMYIO OIICHKY, Ha KOTOPYHO OH MOXET OIUpAaThCcs, paboras ¢
HWHBECTOPOM.

B cBs3u ¢ pEHTHHTOBBIM IIPOIIECCOM, HENB3sl HE YIMOMSHYTH U 00
OpraHax PeryJIHpPOBaHUS — FOCYIAPCTBEHHBIX U CaMOPETYIUPYEMbIX (OHpKH)
OpPTraHU3aIUAX, CBA3aHHBIX C (DOHIOBBIM PBHIHKOM. Kak W3BECTHO, OMHUM U3
OCHOBHBIX  HANpaBICHUH WX  JCITCIBHOCTH  SBISCTCA  OOCCIICUCHUE
MPO3PaYyHOCTH  PBIHKA. PEHUTWHTH, KOTOpBIE SIBIAIOTCS  O0OOINIECHHOM
XapaKTEPUCTUKON (PUHAHCOBO-3KOHOMUYECKOTO TIOJOKCHUS HSMUTCHTA, B
HEMAaJIOW CTEIeHH CIOCOOCTBYIOT CO3JIAHHUIO 3J0pOBOTO M A(H(HEKTHBHOTO
(OHIOBOrO pBHIHKA. ODTO CBA3aHO C TEM, YTO PEHUTHHT O0eCreunBacT
T GepeHIMAII0 SMUTEHTOB, BBIABIAS HamOoliee CIaObIX W3 HHUX, HE
rapaHTHPYIONIUX MTOTAIICHUE 33JI0JDKEHHOCTH, CO3/1aBas OObEKTUBHYIO OCHOBY
JUTSL OIICHKU KPEIUTHOTO PUCKA M CTAaHIAPTHI OTKPHITOCTH M MPO3PAYHOCTH Ha
(hOHIOBOM pHIHKE.

Pemrenue Bompoca 00 OpraHM3alUU PEHTUHTOBOTO IPOIECCa TECHO
CBS3aHO C 33aKa3YMKOM, T.C. TEMH, KTO OIUTAYUBACT aHAIU3 (PMHAHCOBOI'O U
9KOHOMHYECKOT'0 COCTOSHHS. B CBSI3M C STUM MOXHO pa3iuyaTh PEHTHHT
CIpoca U pEUTHHT MPEITOKEHHUS.

IIpoceba o peliTuHTE, Kak NPaBWIO, HCXOAUT OT SMUTeHTa. Ho,
HanpuMmep, kommanus «Moody’s» OCYIIEeCTBIISIET arpeCCUBHBIA PEUTHHT, T.C.

MIPOBOJIUT PEUTHHT KOMITaHUH 0e3 MX o(HIMaIbHOro paspemieHus. Cunraercs,
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YTO HAJIUYUE MOJOOHBIX PEUTHHIOBBIX OLIEHOK ITOBBIMIAET S(P(PEKTUBHOCTH U
MIPO3paYHOCTh pPBbIHKA. MeToauka pacuera PeHTUHTOBBIX OLIEHOK BKJIHOYAET
IPOTHO3BI Kypca, a 3TO HOAAEPKUBAET PHIHOK, JIETaeT ero 0onee yCTOHYUBbIM.

PaccmaTpuBass peWTHHr Kak pe3ylbTaT  aHAIUTHYECKOH paboThI,
ClefyeT TpU OCHOBHBIX HalpaBJICHUS:

HE3aBUCUMBII pEUTUHT;

pEeUTHHT (PMHAHCOBBIX HHCTHUTYTOB;

PEUTUHT IPOMBIIIJICHHBIX KOMIIAHUM.

He3aBucumblil peHTHHT OIlEHMBAae€T BO3MOXHOCTH CTPaHbl IO BO3BpaTy
JIONra B HAIMOHAJIBPHOM WIM HHOCTpaHHOH Bamtore. IIpm 3TOM ciemyer
YUUTBHIBATB, YTO PEHUTHUHT — 3TO HE (OpMyJa, a KadyeCTBEHHAs] MHTEPIIPETaIUs
KOJIMYECTBEHHBIX  IOKa3aTened.  CremoBaTenbHO,  BBIOMpaeTcss  Hekas
COBOKYITHOCTb (paKTOPOB, KOTOpas MHOABepraercst aHamusy. lccienoBaHue
HAYMHAETCS C OLEHKU NONUMUYECKUX PUCKOS. HACKOIBKO OOILECTBEHHAS CpeAa,
CYIIECTBYIOIIasi B CTpaHe, OOECHeYMBAeT IOTOBHOCTh K YIUIATE BHEIIHETO
Jl0dra, T.€., BO-IIEPBBIX, OLCHUBAETCA IOJUTHUYECKasl CHCTEMa; BO-BTOPBIX,
n3y4aercs colaibHas cpesa (YpOBEHb JKM3HH, JeMorpaduiecKkasl CHTyalus 1
T.J1.); B-TPETHUX, aHAJM3UPYIOTCS MEX/TyHaPOJHBIE OTHOIICHNSI.

Bropoit kpynHbIi OJOK HE3aBHCHMMOI'O pEHTHHra — OIeHKa
9KOHOMUYECKUX puckoe. B TiepByl0 odepenb OLEHHMBAETCS 3KOHOMUYECKHUM
HOTEHLUAl CTPaHbl, €€ PEeCypChl, KalUTAJIOBIOXKEHUs, NPOU3BOIACIBO, chepa
YCIIYT, PacIpeAelieHue CO3JaHHOro MPOAYKTa Ha HAKOIUIEHHE U IOTpebiIeHHe.
Bo BTOpYy!0 OUepenp XapaKTepu3yloTCs ToCyJapCTBEHHBIE (PMHAHCHI, HAJIOr OBast
CHCTEMa CTPaHbl, OIOJKET, €ro U3AEPKKH, pa3Mep IoCyAapCTBEHHOIO J0Jra U
T.1.

IIpucBoeHne pPEUTHHIOBOM OLIGHKU CTpaHE OCYLIECTBIAETCA, Kak

mmpaBujio, 1o HpOCB6e €€ MNPaBUTCIILCTBA.
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PeiiTuHr (UHAHCOBBIX HWHCTHTYTOB — 3TO peHTHHr OaHKOB W
HAYMHAETCS OH C OL[EHKH OM3HEC-PUCKOB M (PMHAHCOBBIX PUCKOB.

KopnopatuBHbIi ~ pedTHHT, 0a30l KOTOpOTrO SBJSIETCS  aHAM3
(PMHAHCOBO-9KOHOMUYECKOT0 TIOJIOKEHUSI IMUTEHTA, TIPUMEHSIETCS IPU OL[EHKH
obnuranuii, Bekceled M JPYyruX KOMMEPYECKHMX O0S3aTeNbCTB, MONYyYECHUH
0aHKOBCKMX KpEIWTOB, a TAKKE YCTAHOBJICHHHM OCHOBHOTO KPEIUTHOTO
pelTHHra npu onepanysx JU3UHTa, TapaHTUIHBIX ONepanysaX U T.1.

Ha mepBom stame pelTHHroBOro mporecca 0OOCHOBBIBaeTCsS HaOOp
MoKa3aTelel, MWCHONb3yeMBIX [UIl OLEHKH JeSTebHOCTH aKIHOHEPHBIX
KoMItaHui. B cTpanax pa3BuToro (oHIOBOro phIHKAa OIEHKA, KaK MpaBHIIO,
0azupyercs Ha aHAIN3€ KOHKYPEHTOCIIOCOOHOCTH M cOCTOsSIHUM (rHaHCOB. [Tpn
9TOM JIETAJIEHO UCCIENYIOTCS EPCIEKTUBHI JESTENbHOCTH KOMIIAHUH, KaUeCTBO
YIIpaBJIeHUS, MO3UIMU 110 KOHKYPEHTOCIIOCOOHOCTH H T.1I.

OOHUM CIOBOM, OCYILECTBIISI€TCS KAUECTBEHHBIN aHAIN3 KOPIOpaluy,
a 3aTeM YK€ IEepeXO/siT K pacCCMOTPEHHIO MPOOJIEM KOJIIMYECTBEHHBIX OIEHOK,
T.e. ()MHAHCOBOM MOJHMTHKH, NPHOBUIGHOCTH 332 MAaKCHMAaJbHO BO3MOXKHBIH
Mepro/i BPEMEHH, MPHUTOKA HAIWYHOCTH, CTPYKTYpHI KamuTaia, (UHAHCOBOM
TMOKOCTH M T.JI.

B  oreuectBeHHOW  mpakTMKe ~Tpd  IOCTPOEHUH  pEUTHHra
WHBECTUI[MOHHON  IPUBJIEKATEIbHOCTH  OMUTEHTOB, KaKk  MpaBUIIO,
OCYIIECTBIISIETCS  CPaBHEHHWE TMPENIPHIATHA 10 KOHKPETHOMY Habopy
KOJIMYECTBEHHBIX TMoKa3zarened. [Ipeanaraercs ¢opMupoBaTh MsTh TPYII
OLIEHOYHBIX MTOKa3aTeNel, KOTOpble MBI J]ajiee U PACCMOTPUM.

B nepesyto epynny BrmodeHsl Haubosee o0IIMe U Ba)KHbIE TOKA3aTeIH,
Xapakrepusytomue  3(GQEKTHBHOCTh  HWCIOJIb30BaHUS M JOXOIHOCTH
BJIOXEHHOT'O KaluTasa:

HOpMa NpHOBUIH;

JIOXOJTHOCTH (PEHTa0EeIbHOCTh) aKTHBOB;
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000paYrBaEeMOCTh U OT/Ia4a aKTHBOB;

peHTa0eNbHOCTH (MMPUOBUTBHOCTE) MPOJIAXK;

peHTa0eTbHOCTH POU3BOICTRA;

TeKymias (IMBHUICH/IHAS) U MTOJTHAS TOXOAHOCTD aKIHH;

PBIHOYHAS KAaITUTAIN3AIHs KOMITaHUH.

JlaHHBIE TIOKa3aTeNH XapaKkTepHU3yloT MPUOBUTLHOCTh NP EANPUSITHS
1 KauecTBO YNPABJIEHHS €T0 aKTHBAMH.
Bo emopyio epynny BKIIOYEHBI ITOKA3aTeNH, XapaKTepPHU3YIOIIHe
(PMHAHCOBYIO YCTOWYMBOCTH KOMITAHHH:
TUIATEKECIIOCOOHOCTH;
JIMKBHTHOCTB;
PBIHOUHYIO ((PUHAHCOBYIO YCTONYUBOCTD) MPEATIPHATHSL.

K mpemveti epynne oOTHOCATCA TOKa3aTelnH, XapaKTEpU3YIOIIUE
MIPOM3BOJICTBEHHBIH MTOTEHIMAI IPEANPUSITHS, COCTAaB U CTPYKTYPY UMYIIEeCTBa
KOMITaHWM, WCTOYHUKH ero ¢uHaHcupoBaHus. OCHOBHBIM IIOKa3aTeseM
SIBIISIETCSL JOJIi OCHOBHBIX CPEJICTB B YCTaBHOM KaluTaje KOMIIAaHWM U B
aktiBax Oayanca. CroJja TakKe BXOAAT I[IOKA3aTeNd, XapaKTepH3YIOIIHe
CTENEeHb MCIIOJIb30BaHMS M N3HOIIEHHOCTH OCHOBHBIX CPEJICTB!

K03(HUIMEHT U3HOCA OCHOBHBIX CPEJICTB;

peHTa0eTbHOCTH OCHOBHBIX CPEJICTB;

CTOMMOCTh OCHOBHBIX CpeACTB (IO TEPBOHAYAIBHOH U
OCTAaTOYHOM CTOMMOCTH) B pacueTe Ha OJIHY aKIIUIo;

B uemsepmyio zpynny BKIIOUEHBI IIOKA3aTENH, XapaKTEPHU3YIOIIUE
Ha/ISKHOCTh W 0E30IacHOCTh WHBECTHLMHI B IIEHHbIE OymMard OmpelelleHHOH
KOpIOpaIyu:

PHUCK Z[e6PITOpCKOI>i 3a10JIDKCHHOCTH,
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COOTHOLILIEHUE JIeOUTOPCKOM u KpEIUTOPCKON
3a/10JDKEHHOCTH;

JIMKBUJALIMOHHAS CTOUMOCTb OJJTHOM aKIUH;

pHUCK OaHKPOTCTBA;

PHUCK HENMKBUIHOCTH aKIMH HA BTOPUYHOM PBIHKE.

B namyio epynny BKIIOUEHBI MOKA3aTEIH, OTPAXKAIOIINE NEPCIEKTUBEI
pocta ctoumocTH akiuil. OCHOBY COCTaBIISIIOT MOKAa3aTeNH, XapaKTepU3yroIue
MEPCHEKTUBBI OTPACIH, €€ IKCIIOPTHBIN MOTEHINAI.

OtMmeruM, 4YTO Be3[e NPUBOIATCS NPUHIMNHAIBHBIE MapaMeTpsl,
HCTONb3yeMble NPH SKCHEPTHON OLEHKEe, HO HE TOYHAas METOAMKA pacuera.
Pa3Hbie pelTUHTOBbIE areHTCTBA MOTYT MPUCBAUBATh OJHON M TOM e 1IEHHON
Oymare HECKOJIBKO pa3JIMYaloIIfecs] PEHTHHTH, BCE OHU IyONUKYIOTCS B
¢uHAHCOBOHM mewaTH It WH(OOPMHPOBAHMS MHBECTOpA, a OH CaM pEUIaeT,
KaKOMY PEHTHHTY OTAATh NPEANOUTEHHUE.

PeliTHHrOBBIE areHTCTBA NPHUCBAHBAIOT PEHTHHI, HO HE OTBEYAIOT
MATEPHAJBHO 32 CBOH IIPOTHO3bI.

IIpaBunbpHast SKCHepTHaAs OLEHKAa — 3TO BOIMPOC pEeIMyTalllu areHTCTBa,
JIOBEpUsI K €r0 peKOMEHIallMsIM, HaJIMuie II0TOKa KIMEHTOB, KOTOpble OyAyT U
BIIpeAb oOpamaTthcs 3a NPHUCBOEHHEM pEHTHHra MMEHHO B 3TO areHTCTBO.
YacTo yBepeHHBIE B ce0e KOMITAHHH 00paIaroTcsi K HECKOJIBKUM PEUTHHIOBBIM
areHTCTBaM C IPOCKOOH OIPENENUTh PEUTHHT UX [EHHBIX Oymar.

PeliTHHT — 3TO He KOHKpPeTHbIC PEKOMEHAALMH 10 MOKYNKe HJIH
NMpoJake EHHBIX OymMar, HO BakHeHIIas WH(opManusa, KOTOPYI® MOryT
HCIO/Ib30BATh HWHBECTOPHI UISl NPUHATHS PelleHUs IPH IPOBeJCHHH
onepanmii ¢ HeHHbIMH OymaraMu. PeiiTUHT oYeHb BaXeH W IS JMHUTEHTA,
TAK KaK II0MOraeT NOBBICUTH JIMKBUIHOCTh LICHHON Oymarm.

OAO «PXK][», sBngdce omHOW M3 KpynHelmmux kommnanuil Poccum,

TAKXKC IMOJB3YETCA BHUMAHUEM peﬁTHHFOBHX areHrcTB. B HacCToA1IEeC BpEM,
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OAO «PX]]» uMeer «OLEHKW» OT KPYMHEMIINX PEUTHHTOBBIX AareHTCTB,

KOTOpbI€ TECHO B3aWMOCBA3aHblI C HWHBECTUIIMOHHBIM peﬁTI/IHFOM Poccun

(Tabm.5).
Tabnuna 5
Nusecturmonnsiii pedtuar OAO «PXK I *
PeliTunroBoe areHTCTBO PetituHr/mporuos
Standard&Poor’s BBB/HeraTuBHsIi
Moody’s Investors Service A3/Tlo3uTuBHBIH
Fitch Ratings BBB/HeratuBHsIit

Peiitunr Fitch Poccuu kak 3aemmuka | BBB/Heratusubiit

* 10 cocrogauto Ha 1 xB.2009

- ONSA NOBbIWeHUs KBanudpukaumm
npenogaBaTenem;

- ana pecgepaTtoB N KOHTPONbHbIX;

- ANnA caMmoobpa3oBaHus TON-MeHeKepoB.

MaTepManbl no 3KOHOMUKEe N MeHeAXXMEeHTY.

| B kaTanor 6ecnnaTHbIX Y4€OHUKOB |

| Pyu4Hol pepaitT AUNNoMHbIX U KypCoBbIX paGoT |

| CanTt-Bu3nTka - NyyLmni cTapT nHTepHeT-bmnsHeca |

| DucTaHumoHHoe 0ByueHve co3naHmio canTos |
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Пишущая машинка
Материалы по экономике и менеджменту:
- для повышения квалификации 
преподавателей;
- для рефератов и контрольных;
- для самообразования топ-менеджеров.

st-20
Пишущая машинка
В каталог бесплатных учебников

Ручной рерайт дипломных и курсовых работ

Сайт-визитка - лучший старт интернет-бизнеса

Дистанционное обучение созданию сайтов

http://самообразование.информ2000.рф
http://учебники.информ2000.рф/index.htm
http://копирайтер.информ2000.рф/rerait-diploma.htm
http://информ2000.рф
http://информ2000.рф/kursy-sozdanie-saitov.htm

Y3HanTe CTOMMOCTb HanucaHms CTWJ,GHL-IeCKOVI p360TbI Ha 3aka3

http://y4ebHuKn. MHpop=caa2

Bonpocs! s camonposepku 1o riase V
1. Pelitunr — 3o

A. OKCIICPTHAsA OUE€HKA MHBCCTUIIMOHHOI'O Ka4Y€CTBAa LICHHBIX 6yMar
b. PEKOMCHAAMN aHAJITUTUICCKOI'0 ar€HTCTBA IO IMOKYNKE HEHHBIX 6yMar

B. uncnoBoii mokaszareib, IPUCBAaUBACMEBI OymMaraM KOMITaHUA

2. PeliTuHT npucBauBaeTcs:
A. criennanbHBIMHA PEHTUHIOBBIMU areHTCTBAMH
b. rocynapcTBeHHBIMU CITy:)KOaMU

B. (bI/IHaHCOBO-aHaJ'H/ITI/I‘IeCKI/IMI/I OoTACIaMU KPYITHBIX Kopnopaunﬁ

3. PeliTUHTOBBIE areHTCTBA MPHU PacYETe PEUTHUHTA UCIIONIB3YIOT
A. cOOCTBEHHBIE METOIUKU
B. enunbie pacuerHbie GopMyIBI

B. muenue OKCIICPTOB

4. PelTHHTOBOE areHTCTBO MPUCBOUTH PEHTUHT TI0 COOCTBEHHON HHUIMATHBE

paBo:
A. umeer
B. He umeer

B. He ompeneneHo
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YUEBHUKW, OWMTTIOMbI, QUCCEPTALUU -
NOJIHbIE TEKCThI
Ha cante anekTpoHHon 6ubnmoTtekn
WWW.y4eOHMKn.nHpopm2000.pc

HAMNCAHWME Ha 3AKAS:
1. AunccepTtaumm 1 Hay4Hble paboThbl
2. Annnowmel, KypcoBble, pedepaThbl, YEPTEXM. ..
3. WWkonbHbIE 3agaHusa

OHnanH-KoHCynbTauum

JIIOBAA Tematuka, B Tom vncne TEXHUKA

[purnawaem aBTopoB

BepHyTbcs B kaTanor y4ebH/UKoB
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Текстовое поле
     УЧЕБНИКИ, ДИПЛОМЫ, ДИССЕРТАЦИИ - 
  полные тексты
  На сайте электронной библиотеки 
  www.учебники.информ2000.рф    

      НАПИСАНИЕ на ЗАКАЗ:
    1. Диссертации и научные работы
    2. Дипломы, курсовые, рефераты, чертежи...    
    3. Школьные задания
       Онлайн-консультации
       ЛЮБАЯ тематика, в том числе ТЕХНИКА
       Приглашаем авторов 

http://учебники.информ2000.рф/napisat-diplom.shtml



