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Coaep:xanue

3auemM HYKHbI aKIIUU
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AKIMSI HA IPEAbSBUTES WIM UMEHHAs aKiusi?
CTOMMOCTb aKIMK: Kak OHA (puUKcUpyeTcsi?
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Pua Kaycpman
Axknun. PyKoBOJICTBO 110 TOProBJie
HA PbIHKeE IIeHHBbIX Oymar

AKIUS — 3TO JOKYMEHT, MTOATBEPXK AL TPABO COOCTBEHHOCTH HA YaCTh KalnTasa JUCTUH-
ropoil komnanur. OH JaeT MpaBo ero JAepKareso, aKIMOHEpPY, y4acTBOBaTh B OOIIEM COOpaHUM
MyTEeM peai3alliyi CBOETro MpaBa rojioca u, BO3MOKHO, TIOJIYYaTh JA0JIO MPUObLITA COOTBETCTBYIOIIEH
KOMITaHWY B BUjIe TUBHICHAOB. LleHa akumil KoneOneTcs: BBepX WM BHU3 B TEUYEHUE KaXJJOH TOPro-
BOI1 ceccuy B rofy. AKLIMs — 9TO aKIMOHEPHbIN KaluTall KOMIIAaHUH, KoTUpyloliencs Ha PoHIoBOM
oupxe.

ITO MOTHOCTHIO IeMaTepuaT30BaHHas (pHAHCOBAsI IIeHHasi Oymara, rorarieHre KOTOpoi He
TUIAaHUPYETCs (BBIXOI MOKET OBITh OCYIIECTBJIEH TOJIBKO MyTeM MPOAAXU WU JIMKBUIAIIMN aKTUBOB
KOMIIaHUM) ¥ TIOTOKH JIOXOJOB [0 KOTOPOW HEONPE/IEICHHBDI.

B cBoio ouepenp, e€ Biagenell, KBaIU(pUIMPOBAHHBIN KaK aKI[MOHEP, YYacTBYeT B YIpaBJie-
HUM KOMIIAaHUEN [MOCPEJCTBOM 3aKPEIUIEHHOTO 3a Hell MpaBa rojoca, KOTOPbIM OH MOKET BOCIIOJIb-
30BaThCsl BO BPEMsI FOIOBOrO OOIIEro cCoOpaHus WK Jake BHEOUEPETHOTO.
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3ayeM HY:KHbI aKIIUH

Pematonmm  akropom HakoruieHusi OorarctBa siBisieTcss 3(P@EKT CIOKHBIX MPOIEHTOB.
3ameTHblid 3(PGEKT 1aeT TONBKO MPOLICHTHAs! CTaBKa OT 5% u Bbiine. Takas JOXOTHOCTh ObLIa BO3-
MO’KHA B IIPOIILJIOM, KOT/Ia B IOPT(esb Takke BKII0YATIUCH aKIUH.

B xoHeuHOM utore hoHIOBbIE OMPKU He ObLTM MAITMHAMM JIJIs1 «YOMICTBA JIeHET», KaK IoJia-
raloT MHOTHe, KOTOpble 0OpalialoT BHUMaHKe TOJIbKO Ha HellaBHUH Kpax. HecMOTpst Ha Bce KPHU3HCHI,
aKIIMKM OKA3aJIMCh JOITOCPOYHBIMU U BBICOKOJJOXOJHBIMU MHBECTULIUSIMH.

WccnenoBanus nmokasaau, YT0 OHU MPUHOCAT CAMBbIi BBICOKUI JI0XO[] IO CPABHEHUIO C HAJIEK-
HBIMH TOCYJAPCTBEHHBIMHM OOJIMTAIIUSIMU Y KPATKOCPOYHBIMM WHBECTUIISMH IO TPOIEHTHYIO
craBky. K npumepy, MHAEKCHBIN (POHII, KOTOPBIN OTCIIEKUBAET TUHAMUKY MHIeKca akimid MSCI
World, crenepupoBan cpegnuil 1oxon Ha 6,7 % B rog Ha €BpO OCHOBE B TEYEHHUE MOCIEAHUX 44 JieT.
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buIThH BaageannemMm

Korzga Bbl Biajieete akIMsIMM KOMIITAHWUH, 3TO O3HAYAET, YTO BbI SBJISETECH OJIHUM U3 €€ MHO-
TOUYMCIIEHHBIX BJIAJeSIbLEB (AaKLIMOHEPOB) U MMEETe MPaBO Ha BCE, YTO MPUHALJICKUT KomnaHuu. K
NpUMepY, TEXHUUECKH MOXET IPUHA/JIeKATh KPOIIEYHasI 10151 KaKI0ro MpeaMeTa MeOesu, OT Kax-
J0i TOProBOi MapkM M KOHTpakTa B On3Hece. Kak Biaziesniell, Bbl KMeeTe IPaBO Ha CBOIO JOJIIO IIPU-
ObLIM KOMIIAHUM, a TAKKe MPABO rojI0ca, CBA3AHHOE C aKIUSMU.

Axuus npejcrasieHa cepTudukaroM akiyi. OH COCTOUT U3 IUIOTHOTO JIucTa OyMaru, yaocTo-
BEPSIOLLETO Ballle PaBo COOCTBEHHOCTU. PaKTUUYECKH, B HAlll BEK KOMITBIOTEPOB Bbl HE YBUAUTE STOT
JOKYMEHT, TIOCKOJIbKY MMEHHO BaIlll OpOKep BeeT 3aIlicH B IeKTPOHHOW (hopMe, N3BECTHOM Kak
aKI1H, «3aperuCcTpUPOBaHHbIE Ha MMs1 Opokepax». B 31oii hopme sierye Toprobath akisimMu. Panbiie,
KOTJJa YeJIOBEK XOTeJl POJATh CBOU aKLUH, My IPUXOIUIOCh IPUHOCUThL CepTU(pUKATHL B OpOKep-
CKYI0 KOHTOpPY. B Hacrosiee BpeMs CylecTByeT BO3MOKHOCTb TOProBaTh OJHUM LIETYKOM MBIIIN
WM TeJIe(POHHBIM 3BOHKOM, UTO O0JIerdaeT KU3Hb BCEM.

ToT (pakT, 4TO BbI ABJISAETECH AKLIIMOHEPOM ITyOIMYHON KOMITAHWUH, HE O3HAYaeT, YTO Yy Bac ecTh
[IPaBO oJI0Ca B MOBCEIHEBHOM JEATENbHOCTH KOMMIAaHUU. [ToTHOMOUMSl OrpaHUYMBAIOTCS NTPABOM
n30MpaTh COBET JUPEKTOPOB Ha FOJOBOM COOpPaHUM MOCPEACTBOM MMEIOILErocs y Bac Mpapa rojaoca
U3 pacyera O1H rojoc Ha aKIHIo.

Ozxupaercs, YTo MEHEeJPKMEHT KOMIIAHUM YBEJIMYUT CTOUMOCTb KOMITAaHUH B MHTEpecax akIo-
HepoB. B mpoTUBHOM cilyyae akIIMOHEPB! MOTYT IPOrOJIOCOBATh 32 CMEHY PYKOBOJICTBA — IO KpaiiHei
Mepe, TeopeTndecku. PakTHUecKH, MHAUBUAYaJIbHbIE MHBECTOPBI, TAKKE KaK Bbl, HE BJIAJEIOT JOCTa-
TOYHBIM KOJIMYECTBOM aKIIMH, YTOOBI OKa3bIBaTh 3HAYUTEILHOE BIMSIHIE Ha KOMITAaHMIO. PaKkTHYECKH
pelIeHNs IPUHUMAIOT KPYIHbIE UTPOKH, TAKME KaK MHCTUTYLIMOHAJIbHbIE MHBECTOPHI U MPEATPUHU-
MaTesIu-MUJITUAPAEPHI.

HeBaxHo, 4TO aKkIMOHEpH HE MOTI'YT BeCTU OM3HeC. B KOHIle KOHIIOB, Hjiesl B TOM, YTO Bbl HE
XOTHTE padoTaTh, YTOOBI 3apabaThBaTh JEHBIM, BEPHO? BBITh aKIIMOHEPOM — 3TO, MpEekae BCEro,
MMeTb MPaBO Ha YacTh NMPUOBUIM M aKTMBOB KOMIaHMU. VHora nmpuObUTh pactipesiensieTcsi B Bujie
IVMBUACH/IOB. YeM OOJbIIMM KOIMYECTBOM aKIMI BbI BJIajieeTe, TeM OOJBIIYI0 YacTh MPUOBLIN BbI
nonyvaere. Bamr nHTepec K akTHBY IMOJIE3eH TOJIBKO B TOM Cllydae, ecii OuzHec 00aHKpoTuTcs. B
CJIy4ae JIMKBUAALMHY Bbl OJIyYUTE YaCTh TOI0, YTO OCTAJIOCH MOCIE MOTallleHnsT KPEeAUTOPCKOH 3a/1071-
’KEHHOCTU. DTOT MOCIETHUNA MOMEHT CTOUT MOBTOPUTH: BaKHbIM ACMEKT BIAAECHHUS aKLUAMHU — 3TO
MIPaBO, KOTOPOE OHO JAeT Ha aKTUBbI U MPUOBLIIb.

Jlpyroii upe3BblYaiiHO BaKHOW OCOOEHHOCTBIO aKIM SIBJISIETCS OTPAaHMYEHHAs] OTBETCTBEH-
HOCTb, CBSI3aHHASI C HUIMU: KaK BJIaJiesiel] aKIUi Bbl He OyeTe HECTU JIMYHYIO OTBETCTBEHHOCTD, €CIN
KOMITaHHsI HE CMOXET BBIIUIATUTh CBOW AOJTH. JIpyrue Buabl OM3Heca, TakMe Kak TOBapHILECTBa,
CO3/IaHBl TAKUM 00pa3oM, YTOOBI B CIydae OaHKPOTCTBA KPEAUTOPHI MOIVIM OOPAaTHUTHCS 3a TOMO-
IIBIO K MapTHEpaM (aKLIMOHEpaM) JINYHO U IPUHYIUTH K JUKBUAALMU UX JOMA, aBTOMOOWMIIS, CBOEH
meGesu U T. 1. Korna Bel Biajieete akMsAMM, MaKCUMaJlbHasi CTOUMOCTb, KOTOPYIO Bbl MOXKeETE MOTe-
PATb, — 3TO BalllM MHBECTULIMM. [lake ecii KOMITaHus1, aKIMOHEPOM KOTOPOI1 BbI SIBJIsIETECh, OOBSIB-
JsieT 0 GaHKPOTCTBE, BAIIM JIMYHbIE AKTHBBI B OE30MAaCHOCTH.
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IIpaBa akuuonepa

CraB akIIMOHEPOM, BKJIQJUMK CTAHOBUTCSI «COBJIA/EbIEM» KOMIIAHUM HE3aBUCUMO OT KOJIU-
YeCcTBa NMPUHAJIeKAIMX EMY aKIUI. DTO JaeT eMy ClieyolI1e rpasa:

[TpaBo Ha mosyvyeHue OUBHICHIOB: aKIIMOHEp HAMEPEH MOIyYuTbh BO3HATrPaXJIEHHE 32 CBOU
WHBECTHULIAH.

JuBHAEH — 3TO YacTh MPUOBLIH, OTyYeHHAs! KOMIIAHUEH, pacripeessemMas MexIy ee akiu-
OHEpaMHU 10 UX COOTBETCTBYIOIIUX JI0JIel B KallUTase;

[paBo royoca: MoOO aKIMOHEp, BIAACIOMIUI XOTs Obl OTHOW aKIIed, MOXeT (32 MCKJTIoue-
HHEM HCKJTIOUUTE TbHBIX CITyJaeB) IPUCYTCTBOBATh Ha OOIINX COOPAHUSX KOMITAHUH U BBIPAKaTh CBOE
MHEHUE O TIOIUTHKE, MPOBOJUMOIN TUPEKTOPaMU KOMITaHUH;

[TpaBo Ha uH(popMaIMIO: I00ast JIMCTUHIOBASs] KOMITAHUS TOJKHA TTPEAOCTaBIISTh ONpee/ieH-
HYI0 UH(OPMAIMIO CBOMM aKIIMOHepaM (0 cBoeM (PMHAHCOBOM MOJIOKEHUH, CTPATETUH U T. 11.).
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AKINA HA NPeabABUTESA WM UMEHHASA aKIus?

AKUMOHEp JMCTUHIOBOW KOMIIAHUM MMEET BBIOOp MeXIy AByMs (hOpMaMu BJIAJEHUS aKIIU-
SIMU: «aKIMU HA TIPeIbsABUTENS» U «MMEHHbIE» aKLIUHU.

AKUMM Ha Ipe/IbsABUTENIS: aKLIMKU Ha NIPEAbABUTENIsl PETUCTPUPYIOTCS Ha CUeTe LIEHHBIX OyMmar,
KOTOpbI BeJleT (PMHAHCOBBII MOCPEIHNUK, BRIOpPaHHBII akLIMOHepoM. BrajsieHne akuysaMuy Ha npeib-
SIBUTEJISI OOBIYHO SIBJISIETCS TPEANIOYTHTENHHBIM C TOYKU 3PEHUS] CPEJHECPOYHBIX MHBECTHILIU.
AKUMOHEp He M3BECTEH KOMIIAHMU-3MUTEHTY. B pesynbprare OH HE MOXKET HalpsAMYIO OTIPaBJIATH
eMy MH(OpPMAIHIO, KacAIOIIYIOCs MTPOBEACHUsT OOLTUX COOpPaHUI aKIIMIOHEPOB;

ViMeHHbIe aKkmuu: UMs U aJpec aKkIMOHEepa yKa3aHbl B OyXTaJTepCKUX KHUrax KOMIIa-
HUM-3MUTEHTA. DTa opMa BIIaJeHUs aKIUAMU OObIYHO MPEANOYTUTENIbHA C TOUKU 3PEHHUs JI0NT0-
CPOYHBIX MHBECTULIMI. AKLIMOHEP MOTy4yaeT MH(pOpMaLIMIO, KOTOPYIO OH IIPEI0CTABIISET CBOUM aKIH-
OHEpaM, HeIOCPE/ICTBEHHO OT KOMMaHuUM (yBeZOMJIEHHE 00 0OmuMX coOpaHHsIX, MH(OPMAIMOHHBIE
JOKYMEHTHI U T. [1.). Kpome Toro, HeKkoTopble JIMCTUHIOBbIE KOMITAaHWH YBAUBAIOT IIPABO roJioca 1o
HEHHbIM OyMaram, XpaHsIIMCsI B 3apericTpUpoOBaHHON (hopMme, B TeueHue Oonee 2 jet Oe3 nepe-
pbiBa.

Ceituac roBOpUTHCS O «UUCTOM PETUCTPALIUN», KOT/IA aKITUHM PETUCTPUPYIOTCS TOJIBKO HA CUETax
KOMITaHUU U TPHUHAIeKAT ee (PUHAHCOBOMY YUPEXIECHHUIO, TO €CTh 00 «yNpaBJIseMbIX MMEHHBIX
aKIMAX>», KOIJa aKLMKU 3a4UCIISAIOTCS Ha CYET LIEHHBIX OyMar, KOTOPBIN BeIeT KOMITaHus, KaK «4UCTO
3aperucTpupoBaHHble». OHM Takke 0TOOPAKalOTCsl HA TEHEBOM CueTe, KOTOPBIM BeIeT Ha3HAUeHHBIH
aKIJMIOHEPOM XPaHUTEb.
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CroumMocTh akiuu: Kak oHa pukcupyercsa?

KotupoBku Ha pOHIOBOM PBIHKE aKIIUI, COCTABJISIONIMX AKIIMOHEPHBIN KaKTal TMCTUHIOBOM
KOMIIaHUH, SBOJIIOLMOHUPYIOT B COOTBETCTBUM C MOKYITKaMU M MPOAaKaMy UHBECTOPOB Uepe3 Urpy
crpoca U MpeJIoKeHUsI.

Teopernuecky akIMK pacTyT Ha (POHAOBOM pPBIHKE IO MEPe POCTa KOMIAHUU (WM TPYIIIIHL,
KOTOPYIO OHA MPEJICTABJISIET) M YBEJIMUSHUSI IPUOBUIN KOMITAaHUM. 3aTeM WHBECTOPBI OKHIAIOT OoJiee
BBICOKHMX OyAyIIMX OXOHOB, pacmpeiesieHusl TUBUICHIOB OT aKIUil M PelIaloT MOKYHaTh aKIUH.
Korza cripoc craHOBUTCS OOJIbIIIE MPEJIOKEHNS, TIeHa aKITUI PacTeT.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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https://www.litres.ru/pages/biblio_book/?art=63839097
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