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AHHOTaAIMA
AXIIMY KOMITAHUH MTPECTABIISIOT COOOH IIeHHbIe OyMaru, KOTopble
BBITTYCKAIOTCSl aKI[MOHEPHBIM OOIIECTBOM. AKIIMS — 3TO CBOEro
pola dYacTUYHasi COOCTBEHHOCTh KOMIIAHMM TI0 OTHOIIEHUIO K
00I1IeMy KOJIMUYECTBY akluil. Kommanuu BHITYCKalOT (ITPOJAIOT) CBOU
COOCTBEHHBIE aKIIWH C 11EJIbI0 YBeIMueHUs (PUHAHCOBBIX PECYPCOB IS
JAJIbHEUITIero OCYIIECTBICHUsI CBOeH JIesITeTIbHOCTH.



Conep:kanue

3a4eM HyKHbI aKIIU1

BruITh BaneabeMm

[TpaBa akioHepa

AKUMS Ha IPEAbSIBUTEIS WIA UMEHHAS aKUus ?
CroumocCTh akIMK: Kak oHa (puKcupyercs?
KoHnel 03HaKOMHUTEIBLHOTO (PparMeHTa.
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Puin Kaydman
Axknun. PykoBoacrBo
10 TOProBJje Ha
PBIHKE IeHHbLIX Oymar

AKIHS — 3TO IOKYMEHT, TIOITBEPK AN TIPAaBO COOCTBEH-
HOCTH Ha YacTh KaruTaJla JIMCTUHTOBOM KoMmiaHuu. OH JaeT mpa-
BO €0 JIepXKaTenio, aKIIMOHEPY, YIaCTBOBATh B 0OIIEM COOpaHUHU
MyTEM pean3aliy CBOEro Mpasa rojaoca v, BO3MOXHO, IOTy4aTh
JIOJTI0 TIPUOBLTA COOTBETCTBYIOIIEH KOMITAHUW B BHJIE UBUJICH-
noB. [leHa ak1uii Kone6s1eTcsi BBEpX WM BHU3 B TeUeHUE KasK 10U
TOPrOBOM CECCUM B rofy. AKIIMS — 3TO aKIIMOHEPHBIM KarmuTas
KOMITaHWH, KOTUpylomeiics Ha PoHIoBoM Oupxke.

DTO MOJHOCTHIO IeMaTepruaIn30BaHHAs (PUHAHCOBAS LIEHHAS
Oymara, roraieHde KOTOpPOil He TUIaHUpyeTcsl (BBIXOJ MOXET
OBITH OCYIIECTBJICH TOJIBKO IyTeM IPOAAXH WM JIMKBUAALINU
AKTMBOB KOMIIAaHWU) U TMOTOKU JI0XOIOB MO KOTOPOW Heompeae-
JICHHBI.

B cBolo ouepenp, e€ Biajaenel], KBaTuUIIMPOBAHHBIM KaK aK-
IIMOHEP, YYaCTBYET B YIIpaBJIEHUH KOMITAHUEN MOCPEICTBOM 3a-
KPEIUIEHHOTO 32 Hel IIPaBa rojioca, KOTOPbIM OH MOKET BOCIIOJb-
30BaThCSI BO BPEeMsI TOIOBOTO OOIIEero COOpaHUsI WU JIake BHE-
OuYepeTHOTO.



3adyeM HY:KHbI aKIINH

Permmaromuym (pakTopom HaKOTUIeHHs1 OoraTcTBa sBIsAeTCs -
(peKT CIOXKHBIX MPOIEHTOB. 3aMeTHbI (P(PEKT AaeT TOIbKO
NPOIIEHTHAsI CTaBKa OT 5% wu BbIIe. Takass JOXOMHOCTh Oblia
BO3MOJKHA B MPOIILJIOM, KOrjia B MOPTgeb Takke BKIOYAIKCh
aKIIWM.

B koneunom wurtore (hOHIOBBIE OUPKHM HEe ObUIM MallliHAMU
TSl «yOWHCTBA JICHEr», KaK TojlaraloT MHOTHe, KOTOpbie 0Opa-
IIAI0T BHUMaHWe TOJBbKO Ha HelaBHUH Kpax. HecMoTps Ha Bce
KPU3UCHI, AKX OKA3AIUCh JOJITOCPOYHBIMU M BEICOKOJJOXOTHBI-
MM WHBECTULIASIMU.

WccnepoBanus nokazanu, YTO OHU IIPUHOCST CaMbIi BBICOKHA
JIOXOJ] TIO CPAaBHEHUIO C HA/ICKHBIMH TOCYJAPCTBEHHBIMU OOJIH-
ralysiMid U KpaTKOCPOUYHBIMU WHBECTHUIUSMU TI0J] TTPOLIEHTHYIO
craBky. K npumepy, uHaeKcHblid (DOHA, KOTOPBIA OTCIIEKUBAET
JuHamuKy uHjaekca akuun MSCI World, crenepupoBait cpeiHuii
Joxof Ha 6,7 % B roji Ha eBpO OCHOBE B Te€UEHHUE MoceaHux 44
JIET.



buITh BaagejabunemM

Korna Bbl BiajieeTe akiysiMU KOMIIAHUM, 9TO O3HAYAET, YTO
BB SIBJISIETECH OJIHAM M3 €€ MHOTOUMCIICHHBIX BJIaJeIIblIEB (aK-
LMOHEPOB) U UMEETe MPaBO Ha BCE, YTO MPUHAJIEKUAT KOMIIA-
HuK. K npumepy, TEXHUYECKH MOKET MPUHAJIeKATh KPOIey-
Has A0JIs KaXA0To rpeamera MeOenu, OT KaxkI0M TOProBOi Map-
KM ¥ KOHTpakTa B Ou3Hece. Kak Brasernerr, Bbl MMeeTe MpaBo Ha
CBOIO JIOJTIO TTPUOBLITA KOMITAaHWUH, a TAaKKe MPaBO rojioca, CBSA3aH-
HOE C aKLHUSIMU.

Axuus npeacraBiieHa cepTUGUKATOM akimid. OH COCTOUT U3
IUIOTHOTO JIUCTa Oymaru, yIOCTOBEPSIOIIEro Baille MpaBo COO-
cTBeHHOCTH. PaKTUYECKH, B HAIll BEK KOMITLIOTEPOB BHI HE YBH-
JWTE 3TOT TOKYMEHT, TOCKOJIbKY MIMEHHO Balll OpOKep BeJIeT 3a-
MMCU B JIEKTPOHHOW (hOpMe, U3BECTHOM KaK aKIIMHU, «3aperu-
CTpUpOBaHHBIE Ha UMs1 Opokepa». B 3Toit hopme sierde Topro-
BaTh akMsAMU. PaHblle, Korjga 4eaoBek XoTesl MpojiaTh CBOM aK-
I1H, EMY IPUXOIUIIOCH TPUHOCUTD CEPTU(DUKATHI B OPOKEPCKYIO
KOHTOpY. B HacTosiIiee BpeMsi CyIlecTByeT BO3MOXHOCTb TOPro-
BaTh OJHUM IIIETYKOM MBI UM TeJe()OHHBIM 3BOHKOM, YTO
oOneryaet KI3Hb BCEM.

ToT haxT, 4TO BHI SABJISETECH AKIIMOHEPOM ITyOJIMYHON KOMITa-
HUM, HE O3HAYAET, YTO y BaC €CTh [IPaBO rojioca B MOBCEJHEBHOM
JesITeIbHOCTA KOMITaHuU. [ToTHOMOYMSI OrpaHuIMBAIOTCS TIpa-
BOM M30HMpaTh COBET TMPEKTOPOB HA TOIOBOM COOpaHHUH TIOCPEI-



CTBOM MMEIOIIETOCs y Bac Mpapa rojoca U3 pacyera OjidH rojioc
Ha aKIuIo.

Oxugaercsi, 4T0O MEHEI)KMEHT KOMIIAHUW YBEJIUYUT CTOM-
MOCTh KOMITAHWY B MHTEpecax akIMOHEPOB. B MpoTUBHOM CITy-
Yae aKIMOHEPBl MOTYT MPOroJIOCOBATh 32 CMEHY PYKOBOJICTBA —
10 KpaiHeu Mepe, TeopeTuyecku. PakTUIecKu, UHIUBULYaIb-
HbIE MHBECTOPHI, TAaKMe KaK Bbl, HE BJIAJICIOT JOCTAaTOYHBIM KO-
JINYECTBOM aKIWi, YTOObI OKAa3bIBaTh 3HAUMTEIBHOE BIIMSIHUE Ha
KoMIaHu0. PaKTUYECKH pelieHrs] IPUHUMAIOT KPYITHBIE UTPO-
KM, TaKWe KaK WHCTUTYIIMOHAILHbIE WHBECTOPHI U MPEIPUHH-
MaTeI-MUUTAAPAEPHI.

HeBaxHO, 4TO aKIIMOHEPHI HE MOTYT BecTn Ou3Hec. B koHIle
KOHIIOB, UJIeSl B TOM, YTO BBl HE XOTUTE padoTaTh, 4YTOOBI 3apada-
THIBATh JIEHBI'M, BEpHO? BBITh aKIIMOHEPOM — ITO, TIPEIKIE BCETO,
UMETD MMPABO HA YaCTh MPUOBLIM M aKTUBOB KoMmaHuu. MHorma
puOBUTb pacripenesnsieTcss B Buae AUBUIEHIOB. Yem OobIumM
KOJIMYECTBOM aKIIMH BBl BIaJiceTe, TeM OOJIBIIYI0 YaCTh MPUObI-
JIM Bl MIOJTy4aeTe. Baill uHTepec K aKTHUBY M0JIE3€H TOJIbKO B TOM
cllydae, eciiu Ou3Hec 00aHKpOTUTCs. B citydae JTMKBUIAIMY BbI
MOJTYyYHMTE YaCTh TOTO, YTO OCTAJIOCh IMOCJIE MOTAIleHUsI Kpeau-
TOPCKOM 3aJJ0JKEHHOCTU. DTOT MOCTIETHUNA MOMEHT CTOMT TO-
BTOPUTD: BKHBIN ACMEKT BJIAJCHUS aKIUSIMU — 3TO MPaBO, KO-
TOPOE OHO JIaeT Ha aKTUBBI U TTPUOBLIT.

Jpyroit upe3BeIYaiiHO BaXXHON OCOOEHHOCTBIO aKITW SIBJISIET-
Cs1 OrpaHUYCHHASI OTBETCTBEHHOCTb, CBSI3aHHAS C HUMM: KaK BJla-
JieJiell aKIui BbI He Oy/ieTe HeCTH JIMYHYI0 OTBETCTBEHHOCTb, eC-



JIM KOMIIAHUsSI HE CMOET BBIIUIATUTh CBOM JI0JrH. [lpyrue Bu-
Ibl OM3Heca, TaKMe KakK TOBAPHUIIECTBA, CO3/IaHBbI TAKMM OOpa-
30M, YTOOBI B ClTyyae OaHKPOTCTBA KPEUTOPbI MOTJI OOpaTHTh-
Cs1 32 TOMOIIIBIO K MapTHepaM (aKIMOHEepaM ) JIMYHO U TPUHYIUTh
K JIMKBUIALIMY KX IOMa, aBTOMOOWIIsL, cBoer MebOenu u T. 1. Ko-
I/1a BB BJIAJIceTe aKIMSIMUA, MAKCUMAJTbHASI CTOUMOCTh, KOTOPYIO
BBl MOJKETE TIOTePATh, — 3TO BAIlIM MHBECTHUIINU. Jlaxe ecii KOM-
NIaHUs1, aKIMOHEPOM KOTOPOM BHI SIBJISIETECH, OOBSIBIISIET O OAHK-
POTCTBE, Balll JIMYHbIE AKTUBBI B OE30MAaCHOCTH.



IIpaBa akuuoHepa

CraB akIIMOHEpOM, BKJIQJAUMK CTAHOBUTCSl «COBJIAJIEIBLIEM»
KOMIIAHWY HE3aBUCUMO OT KOJIMYECTBA ITPUHAJIEKAIINX EMY aK-
UK. DTO IaeT eMy CIEeAYIOIINE MpaBa:

[IpaBo Ha noyyyeHre AUBUICH/IOB: aKITMOHEP HAMEPEH TOy-
YUTb BO3HATPAXIAECHUE 32 CBOU MHBECTULIUU.

JUBHIEH]] — 3TO YacTh MPUOBLIH, IMTOTyYeHHAs] KOMITaHUEH,
pacripeniesisieMasi MeKJ1y ee aKlIIMOHepaMHu JIO X COOTBETCTBYIO-
WX JOJIEN B KalUTaje;

[TpaBo ronoca: moO0i aKkIMOHEp, BIAICIOMUN XOTs Obl OfI-
HOW aKIMel, MOXKET (32 UCKTIOYEHHUEM UCKJIIOUUTESbHBIX CITyYa-
€B) MPHUCYTCTBOBATh HA OOIUX COOpPAHUSX KOMITAHUU W BbIpa-
’KaTh CBOE MHEHHE O TIOJIUTUKE, TPOBOAVUMON JUPEKTOPAMH KOM-
MaHWH;

[MpaBo Ha wuH(poOpmaluo: M00ast JTUCTUHTOBAsT KOMITAHUS
JOJDKHA TIPEIOCTaBISITh ONpefiejieHHyl0 UH(POPMAIMI0 CBOUM
akiyoHepam (o cBoeM (pMHAHCOBOM IOJIOKEHUH, CTPATeTvH U T.

I.).



AKIHsA HA IPpeabSIABATEJS
NJIM HMeHHas1 aKknusa?

AKIIMOHEP JIMCTMHIOBOW KOMITAHMHM WMEET BBIOOP MEXITy
IByMs1 (pOpMamMul BJIaJIeHUS aKIMAMU: «aKIIUW Ha TPEIbSIBUTE-
Js1» U «MMEHHbIe» aKIIUU.

AXIIMY Ha TPEAbSBUTEIIS: aKITMU HA PETbSIBUTEIISI PETUCT PU-
PYIOTCS Ha cYeTe IeHHBIX OyMar, KOTOpbIid BelleT (DMHAHCOBBIN
TIOCPETHUK, BBHIOpaHHBIN aKkIMoHepoM. BrageHue akumsMu Ha
NpeAbsBUTENSE OOBIYHO SIBJISIETCS] MPEANOYTUTENHBIM C TOUKU
3peHUs] CPEIHECPOYHBIX WHBECTHIIUNA. AKIIMOHEP HE W3BECTEeH
KOMITAaHUM-9MHTEHTY. B pe3ysbTaTe OH He MOKET HalpsMYyIo OT-
NPaBJIATH €My UH(POPMAITHIO, KACAIOITYIOCS MTPOBEICHMU ST OOITHX
coOpaHMii aKITMOHEPOB;

HNmenHble aknuu: UMs U a/Ipec aKIMOHepa YKa3aHbl B OyX-
TAJITEPCKUX KHUTAX KOMIIAHWU-IMUTEHTA. JTa (popMma Biaje-
HUS aKIIU MU OOBIYHO TIPEINIOYTUTEIIbHA C TOUKH 3PEHHUS J0JITO-
CPOYHBIX MHBECTUIIMNA. AKIIMOHEP MOTydaeT MH(POPMAIHIO, KO-
TOPYIO OH TPEJOCTABIISIET CBOUM aKIIMOHEPaM, HeTIOCPEICTBEH-
HO OT KOMMaHuH (yBeJoMIeHHe 00 00ImX coOpaHusix, uHDOP-
MallMOHHbIE TOKyMEHTH | T. 1I.). Kpome Toro, HekoTopbie Ju-
CTHMHTOBbIE KOMITAHUY YBAaUBAIOT IIPABO roJioca 1o LEeHHbIM OY-
Maram, XpaHsImMcs B 3aperucTpupoBaHHoOr popme, B TeueHre
6onee 2 et 6e3 nepepsiBa.



Ceiiuac TOBOPUTBHCSI O «UYUCTOM pPErucTpaluu», Korja ak-
[IUU PETUCTPUPYIOTCS TOJIBKO HA CUETaX KOMITAHUU U MIPUHAIJIe-
KaT ee (PMHAHCOBOMY YUPEXAEHUIO, TO €CTh 00 «yINpaBJIsieMbIX
MMEHHBIX aKIMsX», KOTJa aKIIUM 3a4UCIISIIOTCS Ha CYET IIEHHBIX
Oymar, KOTOpPBII BEJIET KOMIIAHHUsI, KaK «4UCTO 3aperucTprpo-
BaHHBIe». OHM TakKe OTOOpaXaloTcs Ha TEHEBOM CYeTe, KOTO-
pbIil BeJIeT Ha3HAUEHHBIN aKITMOHEPOM X PaHUTEITb.



CrouMocThb akuu: Kak
oHa pukcupyercs?

KotupoBku Ha (hOHIOBOM pPBIHKE aKIIMH, COCTABIISIONIMX aK-
LIMOHEPHBIM KalMUTAJl JUCTUHIOBOM KOMITAHWH, SBOTIOIUMOHUPY-
10T B COOTBETCTBUM C MOKYIIKaMH U MPoJakaMy NHBECTOPOB Ye-
pe3 Urpy cripoca u MnpeajioKeHusl.

TeopeTnyecku akumy pactyT Ha (POHAOBOM PBIHKE 110 MEpe
pocTa KOMIaHUM (MJIM TPYNIbl, KOTOPYIO OHA MPEICTABIISIET) U
YBEJIMYCHUS IPUOBLTN KOMITAaHUK. 3aTeM MHBECTOPHI OKUAAIOT
OoJtee BHICOKMX OyIyIIUX JIOXOIOB, pacipeac/icHIs JUBUICHIOB
OT aKIMU W PelaoT MOKynarh akiuu. Korga cnpoc cTaHOBUTCS
OoJblIIIe TIPeIOKEeHM S, [IeHa aKIUi pacTerT.



Konen 03HaKOMUTEJLHOI'O
¢dparmenra.

Tekct npenocraBieH OO0 «JIutPec».

[IpounTaiiTe STy KHUTY LIEJIMKOM, KYIIUB TOJIHYIO JIETATbHYIO
Bepcuio Ha JIutPec.

Be3ormacHo oriaTuTh KHATY MOKHO OaHKOBCKOH KapToit Visa,
MasterCard, Maestro, co cuyera MOOMJIBHOTO TesiehOHa, C TiIa-
Te)KHOro TepMmuHaia, B cajoHe MTC wmm Cesa3HoOHM, uepe3
PayPal, WebMoney, Aunexc./lensru, QIWI Komenek, 60Hyc-
HBIMU KapTaMu WK APYTUM YI0OHBIM Bam crioco6om.
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