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AKIIUS KAK ITPABO HA JTOXO/I

CyLlHOCTL NpaB akuMoHepa COCTaBfideT ero npaso Ha
ovBuaeHn, T.e. MpaBO Ha [O0Xod, BbinfladvMBaeMbii
aKUMOHEpPHbIM ObLLLECTBOM B pacyeTe Ha eQuMHULY YCTaBHOIO
kanmtana. CylWHOCTb npaB COOCTBEHHMKA Ha aKuumio

COCTaBIdaeT NMpaBo Ha NnoryvyeHne goxona OT pacrnopsiKeHUs
akunen kak um yuwiectsom. OgHako npaso BnagenbLla akumu
MMeTb MO HeW Apyrve Ooxodbl, KpoMe AMBuaeHOda, He eCTb
OLOHOBPEMEHHO 0653aTeNbCTBO KaKUX-TO APYrMX Yy4aCTHUKOB
PbIHKA, KaK 3TO MMEEeT MeCTO B Cllydae peanusauum npasa Ha
ounsunaeHn. AKUKMS Kak NpaBo Ha AUBUOEHA U aKUUA Kak npaBo
Ha gpyrue Bmabl 4OX040B — 3TO ABa pa3Hbix npasa. NepBoe
eCTb OEeWCTBUTENbLHOE npaBo, NNUOo, 0b6s3aHHOE MO Hewmy,
BCerga M3BecTHO. BTopoe — nuwb noTeHuuanbHOe Mnpaso,
NUWb BO3MOXHOCTb MNOMNYYUTb O0X04 Mpu onpeaeneHHbIX
PLIHOYHBLIX YCNOBUSAX, HO BOBCE HE 0DA3aHHOCTbL PbliHKa UNK
KakuX-TO ero y4YacTHUMKOB obecneudnTb MnosflyyeHne Tex Unu
MHbIX [OOXOOOB Bragenbly WMyLlecTBa, Ha3blBaeMoro

akumnen.
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B COBOKYIIHOCTH CBOMX HMYIIECTBEHHBIX IIpaB aKIUI —
3TO IIpaBO Ha J10x0 BooOie. [IpaBo Ha Joxox IpeBpaliact
aKI[MIO B KallKTaj, HO YK€ HE B KQU€CTBE YaCTH YCTABHOIO
KanuTajda akKIUOHEPHOro OOIIeCTBa, a KaK KamuTal,
CYIIECTBYIOIIMM HA PHIHKE BHE aKIIMOHEPHOI'0 OOIIIECTBA.



OBJUTALIUSA

 EAMHUYHOE NOJTOBOE 00SI3aTeIbCTBO PMHUTEHTA HA
BO3Bpar HOMUHAJIBHOM CTOMMOCTH yepes
ONpEACICHHBIA CPOK B OydyllleM, Ha YCJIOBHUIX,
yCTPauBaIOIIMX €r0 JAepKaTelIs.

* OOnuramuss — IeHHas Oymara, yJI0CTOBEPSIOIIas
OTHOIIICHUE 3aliMa MEXIY Jep:KarejaeM OOJUTraiyiu
(KpeauTOpOM) H  JIMIOM, €€  BBINHCABIIUM
(3aemmqukom). OOnuranus yaoCTOBEpseT IPaBo
KpEAUTOpPa IOJYYUTh M 0043aTEIIbCTBO 3a€MIIMKA
BBIIJIATUTh B OIPEACICHHBIM CPOK HOMHUHAJIBHYIO
CTOMMOCTB OOJIMTaIliM U IIPOLCHTHI IO HEM.



Knaccudeckue (HeoOeCcneYeHHbIE) — TaKHue
oOJIMranyy Jar0T IPaBO BIAJICIbIY HAa MOJYYCHHE
N0X04a, W BO3BpAaT HWHBECTUPYEMOM  CYMMBI
yCTaHABJIUBACTCS pu pa3MEIICHUH.
HeoOecrneueHnrle oOmUraiimi HE HUMEIOT KaKOTO-
100 UMYIIECTBEHHOIO 00€CICYEHUsI, a TapaHTHEH
oISl HUX SBJISICTCS OOIIMU BBICOKHMM KpEOUTHBIN
PEUTHUHI SMHUTEHTA M €r0 MMHJK KaK KOMIIAHHH,
ITOJIJHOCTBIO  BBINOJHSIONIE CBOM  PBIHOYHBIC
00s13aTeILCTBA



OOecrnedyeHHBIE, dalOIUE TE€ JKE IIpaBa
BJIaJelibliaM, YTO U KJIIACCUYECKHUE, a TAKXKE IPaBO
Ha MOJYy4YE€HHE YacTH COOCTBEHHOCTH SMUTCHTA,
KOTOPYIO OH IpejiaracT B KaueCTBE 00CCIICUCHHUS.



AKITAY U OBJIUTAIIAN.
CXOJICTBA

CxoacTBa ATUX Oymar B TOM, YTO U TE€, M JPYyTHUe
CIyKaT HCTOYHHUKOM MPHUBJICUCHUS HEOOXOIUMbIX
(bMHAHCOBBIX pecypcoB. KymeHHbIE B pe3yibrare
epBOHAYAJIbHOM HOMHMCCHUHM, OHHM MOTYT OBITh
BIOCJCJACTBUM IIPOJIaHbl MO 0O0JIe€ BBITOAHOM IICHE
apyruM  uHBecTtopaM. (C MOOMOIIBKD aKIUM W
OoOJIMralii MOXKHO IOJYYHTh JIOXOJ Kak OT IpaBa
COOCTBEHHOCTH Ha A3TH OyMard, TaKk U B BHJC
pPa3HUILIbI MEXKY LEHON MOKYIKH U IMPOJaKU IIPOYUM
MHBECTOPAM.



OTinundss  COCTOSAT B BO3MOXKHOCTH  YIIPABJICHUS
SMUTHUPYIOIIEH KOMITaHMEH. UTO Tako€ akKius C 3TOM TOYKH
3peHusi? 1o OyMara, KOTOpass TOBOPUT O TOM, 4YTO €€
oOJlagaTesib  SIBISIETCS  COBJIQJZICIIBIIEM KOMIIAHMM M BIPAaBE
IPUHUMATDH Y4aCTUE B IPUHATHUH BCEX BAXKHBIX YIIPABICHUECCKUX
pemicHuii. B TO ke BpeMs oOmuramus SBISETCS, MO CYTH,
JOJITOBOM PACIIMCKOM, YIOCTOBEPSIONIEH, YTO YEJIOBEK HaJl
CpeJiCTBa B3alMBbl TOCYAApPCTBY WM IPEANPUATHIO W 4YEpe3
ONpPEJCIICHHBIA CPOK MOJYYUT 3a 3TO (PUKCUPOBAHHOE
BO3HarpaxjacHue. Kak nmpaBuio, pa3mep JUBUIACHIOB O AKIIUAM
IPEBBIIIACT pa3Mep MPOILEHTOB MO OOJIUranusiM, HO BMECTE C
TE€M BJIOKCHHE B aKI[MM 00JI€€ PUCKOBAHHO, TaK KAaK PhIHOYHAS
KOHBIOHKTYpa MOCTOSSHHO MEHSETCs, U ObIBaeT TakK, 4YTO
HEJIaBHUK (DaBOPUT PE3KO MPEBpaIlacTC B ayTcanaepa.



AKuUmH

VIHBECTOP NONYYaET A0NK0 A0X0Za C
CTABHOrO KanuTana npeanpuays.

HET rapaHTU BbINAATHI NPOLIEHTOB

CyMMa AMBIUEHAOB HANPAMYK
3ABACHT OT YCMEWHOCTA KOMNAHMM

B cnyyae O3HKPOTCTBA KOMNAHMN
NPAKTHYECKH HET BO3MOXHOCTH
BEPHYTb BOXEHHbIE AEHbIY

06nuraumm

MHB@CTOD ABNAETCA KPEAUTOPOM NO
OTHOLIEHUKO K NPEATNPUATHUIO,

/IMEETCA rapaHTHA BbINAAThI NPOLIEHTOB

KoMnaHug BbINAGYUBAET YCTAHOBNEHHbIE
NNATEXMN, KOTOPLIE HE 3ABICAT OT
VCNEWHOCTH NPEANPHATUS

B cnyyae DaHKpOTCTBA KOMNAHMM
BO3BPAT BNOXEHHbIX BaMit AeHer byaer
AMET NPHOPUTETHOE 3HAYEHHE,




KOHEL

CINACUBO 3A
BHUMAHUE!



