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PackpoiTe TeopeTnyeckme Bonpochl. AKLUKN: NOHATME, 06Las XapakTepucTuka, Knaccugumkaumm, nx posib B
YCJIOBUAX PbIHOYHOM 3KOHOMUKN. AKLIUM B CUCTEME LLeHHbIX ByMar. OyHKLNM aKLNA. XapaKTepUcTuka 0CHOBHbIX
npas, NPeAoCTaBAAEMbIX aKLUSAMU.

AKLMSA - SMUCCMOHHasA LeHHasa byMara, 3akpennsiowas npaBa ee BaagenbuUua (aKUMoHepa) Ha NoJlyv4eHne YacTu
npmnbbINn akLnoHepHoro obuiecTsa B BUAE ANBUAEHAOB, HAa y4acTue B yrpaBieHUN aKLMOHEPHbBIM 06LLEeCTBOM U
Ha YaCTb MMYLLLECTBa, OCTAlOLLErocs nocae ero MMKenaaunn. AKLNA aBnaseTcs UMeHHOW LeHHoM Bymaron .

AKUMSA - 3TO LeHHasa byMara, KOTOpPYIO BbiMyCKaeT lopuanyeckoe anLo.

dusmyeckne nmua, CoriacHo AenCTBYIOLEMY 3aKOHOAATENbCTBY, HE MMeIOT npaBa pa3pabaTeiBaTb U
pPacnpoCTpaHATb Takne AOKYMeHTbl. ECIn roBOpuThL, 4TO Takoe aKuun NPoCTbIMU CI0OBaMU, TO NOJyHaeTCs, YTo
nog 3TUM TEPMMHOM MOHMMAaETCA KOHKpeTHas LeHHaa bymara, koTopas nogTeBep)xgaeT npaBo BAageHUs
KOHKpPEeTHOW A0/ B onpenesieHHON KOMMNaHuW.

B nmocnegHeM npeanoXXeHnn NoHMMaeTCa YaCTb YCTAaBHOMO KanuTana npeanpuaTtns. MHbIMK cnoBaMu, akunm - 3To
[oneBble LeHHble byMarun, yaoCTOBepSIOLWME NPaBo UX Blajesbla NpeTeHA0BaTh Ha MOJIyYEHUM HEKOTOPORN YacTun
npnbbIaN KOMNaHUN AN Ha UMYLLLECTBO B C/ly4ae, ecniv oHa byneT npu3HaHa 6aHKpPOTOM .

N3 cyMMbl HOMUHaNOB SMUTUPOBaHHbIX ByMar cknafabiBaeTCs yCTaBHOW KanuTan opraHm3auunn. MNocnegHee
onpepenseT, 4To NpeacTaBaseT cobon akLna B SKOHOMUYECKOM CMbICne. TO eCTb, akLMa Kak LeHHasa bymara
yhocToBepseT pakKT BHECEHUS OnpeaesleHHON CyMMbl AeHEeXHbIX CPeACTB B YCTAaBHOM KanuTasa opraHm3auunn,
MoHATHE «aKums» Kak 0cobbin 06bEKT rpa>kaAaHCKUX NMpaB PpaCCMOTPEHO B cTaTbe 2 PenepasibHOro 3akKoHa OT
22.04.1996 roga Ne 39-03 «O pblHKe LeHHbIX ByMar» (3aKoH O pbIHKE LleHHbIX ByMar), cCorsiacHO KOTOPOMY aKLua -
9MMUCCUOHHaA LeHHasa bymara, 3akpennsaoLwas npasa ee BAagesnbua (akumoHepa) Ha noaydeHne 4actu npmnbsiam
aKLUMnoHepHoro obuiecTsa B BMAE AMBUAEHAOB, Ha y4acTue B yNpaBJ/ieHUN akKLMOHEPHbIM 06LWECTBOM 1N Ha YacCTb
MMyLLLeCTBa, OCTaloLWerocs nocje ero AMKBMAaumn. AKUnA ABASeTCAS UMEHHON LeHHon Bymaron.

Ncxoasa n3 ykaszaHHOro onpeneneHns, 3aKpeneHHoro B 3aKoHo4aTeNbCTBE O LleHHbIX ByMarax, MO>KHO BbISIBUTb
cnenyowmne ocobeHHoCTH:

1) Akumns obnagaeT aMUCCMOHHOM NPUPOLONA:

DTOT NPM3HaK MOJIy4ns CBOE 3aKpensieHne B CT. 2 3aKOHa 0 pbliHKe LieHHbIX 6ymar, B COOTBETCTBUM C KOTOPbLIM
3MUCCMOHHaA LeHHasa bymara 3To, B TOM Yyncne 6e3foKyMeHTapHas, KoTopas XapakTepusyeTcs 04HOBPEMEHHO
cnenyrowmnMm npnsHakamu:

3aKpennsaeT COBOKYMHOCTb MMYLLECTBEHHbIX N HEMMYLLECTBEHHbIX NPaB, MNoAJiexallnx yooCTOBEPEHUIO, YCTYNKe 1
6e3yC/IOBHOMY OCYLLLECTBJIEHNIO C COBMIOAEHNEM YCTAaHOBNEHHbLIX 3aKOHOM (hOPMbl U MOPAAKA;

pasmMellaeTcs BbiMyCKamu;

nMeeT paBHble 06bEM M CPOKM OCYLLLECTBAEHNSA NPaB BHYTPM OLHOIO BbiMyCKa BHE 3aBUCMMOCTU OT BPEMEHMU
npunobpeTeHnsa ueHHonm bymarmu.

2) AKuuns 3akpennaeT onpenenieHHbIn 06beM KopnopaTUBHLIX NpPaB:

B 3ToM acnekTe AedUHNLNA YKa3biBaeT NMLb Ha KJlOYEBble KOPMOopaTMBHbIE NpaBa, Takue Kak NpasBo Ha
nonydeHune npmbbinm, ydacTme B ynpaBseHUN, pacnpeneneHne nMmyliecTsa nocie MMKBNAaunm akLLMOHEPHOro
obuiecTBa. Heob6xooMMO OTMETUTb, YTO KOPNOPATMBHbLIM 3aKOHOA4ATENLCTBOM U, B HaCTHOCTU, PefepasbHbIM
3aKOHOM OT 26.12.1995 roga Ne 208-®3 «0O6 akumoHepHbIx obwecTtBax» (3akoH 06 AO) NnpegycMoTpeH
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3Ha4YMTeNbHO 6onbwnn 06bEM KOpNoOpPaTMBHLIX MPaB, YeM caedylowmn 3 gedunHunumm (Hanpumep,
MHMOPMaLMOHHBIE KOpNOpPaTUBHbIE MpaBa). A KpoMe Toro, o6bemM KOpNopaTUBHLIX NMpaB MOXXeT ObiTb
«repepacnpeenieH» Mexay akumoHepammy nocpeacTBOM aKLLMOHEPHOrO CcOoralleHus, peaavsaums
KOpPMopaTMBHbLIX NpaB MOXXeT OblTb MOCTaBsieHa B 3aBMCMMOCTb OT BOAM TpeTbux auy, (N. 9 cT. 67.2 TK PO ).

3) AKumMS ABNSETCH UMEHHON 6e340KyMeHTapHON LeHHOM Bymaron:

CornacHo n. 4 cT. 143 K P® nMeHHON ABNSieTCA AOKYMeHTapHas ueHHasa bymara, no KOTOpon Anuom,
YNOJIHOMOYEHHbIM TpeboBaTb NCMOJIHEHUSA MO HEN, NpU3HaeTca nbo Bragenewl ueHHon bymaru, ykasaHHbIN B
YYEeTHbIX 3anmcsax, 1Mbo nnLo, K KOTOpoMy Npasa, YAOCTOBEPEHHbIE aKLMAMUK, NEPELLIN NOCPeACcTBOM Leccumn. B
cooTBeTCTBUM C M. 6 CT. 143 TK PO K 6e300KyMeHTapHbIM LleHHbIM ByMaram NnpuMeHsatoTCcsA npasuia 06 MMeHHbIX
LOKYMEHTapHbIX LeHHbIX ByMarax. B oTHoweHMn 6e3800KyMeHTapHbIX LeHHbIX ByMar yCTaHOBNEHO: «MpaBo
TpeboBaTb 0T 0653aHHOr0 ANLLA UCNOJIHEHMS NO 6e340KyMeHTapHONM LeHHon ByMare npn3HaeTCcs 3a NMLOoM,
YKa3aHHbIM B Y4EeTHbIX 3an1cax B Ka4yecTBe npasoobnagarens, uam 3a UHbIM INLOM, KOTOPOe B COOTBETCTBUMN C
3aKOHOM OCYLLECTBASAET NpaBa No LeHHon bymare» (N. 1. cT. 149 'K P®). Takum obpa3oM, akuuns BCcerga sABnseTcs
WMEHHON LLleHHOon ByMaron.

Bonee Toro, cornacHo n. 1 cT. 16 3aKoHa 0 pblHKe LieHHbIX ByMar MMeHHble SMUCCUOHHbLIE LieHHble ByMaru, B TOM
4yucne, akuum BeinyckatoTcsa B 6e3gokyMeHTapHom popme. [laHHOe NpaBuKio BBEAEHO B 3aKOH O PbIHKE LLEeHHbIX
6ymar ¢ 2002 roga. CnegoBaTesibHO, Ha TEKYLLNIA MOMEHT aKLUUM MOFYT BbIMYCKaTbCA UCKOYNUTENBHO B
6e3n0KyMeHTapHon hopme.

Hanee, NOCKONbKY akLMnN ABNAIOTCA 6€300KYMEHTapHbIMU LeHHbIMK ByMaramun, oHn Aake hopMasibHO He
YKJ1aAblBalOTCH B KaTeropuio Belen, He ABSASACh ABUXKMMbIMU BELLLAMN.

B kayecTBe «OOMOJSIHUTENbHON» HOPMbI K OMPeAesIeHNI0 MOHATUS «aKunsa» cnefyeT paccMaTpuBaTb N. 1 CT. 2
3akoHa 06 AO, corsiacHo KOTOPOMY aKLMOHEPHbLIM 06LLecTBOM (06LLeCTBO) NPU3HaeTCAa KOMMepYyeckas
opraHm3sauus, yCTaBHbIN KanuTan KOTOPOW pa3fesieH Ha onpefeneHHoe YAC0 akuni, yA0CTOBEPSAOLWMX
o6a3aTenbCTBEHHbIE NpaBa Y4aCTHMKOB obLiecTBa (aKLMOHEPOB) MO OTHOLLIEHMIO K 06l ecTBy.

Mpwn 3ToM No cMbicay 3akoHa 06 AO B onpefeneHHbIX CydYanax akLuMoHepbl MOFYT UMeTb npasBa 1 064a3aHHOCTM Mo
OTHOLUEHUIO K APYrMM aKLIMOHEpPaM TOro Xe akLMoHepHoro obuiecTsa (HanpuMmep, Npu peannsauyms
obs3aTenbHOro NpepJsioXkeHns o npnobpeTeHnn akumi). B cBA3mM C 3TM FOBOPMTL O TOM, 4YTO aKUKNsS yoocToBepseT
06A3aTeNbCTBEHHbIE NPaBa aKLMOHEPOB TOJILKO MO OTHOLLEHUIO K 06LLLECTBY HE BMOJIHE KOPPEKTHO. Ha Haww
B3rnapg, 6onee KOppekTHO ByaeT yKaszaTb, YTO akLMM YAOCTOBEPSAIOT NpaBa aKLMOHEPOB MO OTHOLUEHNIO K
obLecTBy, a TakXXe K ApyruM akLMoHepam Toro e obuiecTsa .

CBOMNCTBa aKUMWM Kak LeHHon ByMaru BkaoYaloT B cebs cnepytoulee:

1. Hann4une ueHHoCTU. AKLLUM MOXKHO Npu HeobxoaMMOCTM NpPoAaTh, BbIPYYUB 3@ HUX ONpeAesieHHYo cyMMy. iMmun
TOPrytT Ha OTKPbITbIX Naowaakax (brup>xkax) nam npoaatoT MHbIM cnocoboM (pacnpenensaioT Mexxay akumoHepamm
M Tak Janee). 3TO OTIMYAET akumio oT Apyrux bymar ropnanyeckoro nuua.

2. U3meHeHne ctoumocTun. AKumnm obnagatoT TakMM CBOMCTBOM, KaK BOJI@aTUJIbHOCTb. TO €CTb, CTOMMOCTb 3TON
LeHHon bymarun He siBnsieTca (UKCUPOBaHHOM BENNYUHON.

3. OTcyTCcTBUE 0653aTENLCTB Y BlagenbLa rnepes SMUTEHTOM aKLIWNA,

Hanpumep, B ciiy4ae NMKBMAALNM OpraHmM3aumn akumoHep He ByaeTt onnadymBaTbh KpeamuTbl KOMOAHNN.

OCHOBHOEe OT/In4Yne akKUUi OT APYrnX JOKYMEHTOB 3akJ/llo4aeTcs B TOM, 4TO AeNCTBUSA C HUMUM (Kynns/npoaaxa,
3MUCCUA N ApYroe) pernaMeHTUPYTCS COOTBETCTBYIOWMMN 3aKOHaMM.

LleHHble ByMarun ABnat0TCA 06beKTOM AS19 UHBECTMPOBaHNA. AKLMN 1 oBauraumm NnpueaeKatoT o4en, KOTopble
BKJIaAbIBAIOT B HUX C LIeNbi0 MONYYUTb onpeaeneHHyo npubsiib. Joxon Bnagensua ueHHon bymarn cknaabiBaeTcs
M3 BbINJAThl MO @KLK, NCHUCNAEMbIE B BUAE NMpoueHTa oT obuwen npmubbiam opraHmsaumnm n npogaxku.

KpoMe Toro, BJIOXKUTb B aKLIUM ONpPenesieHHON KOMMaHUM peLluatTcsa mua, cTpemsawmecs npunobpecTtun
onpepesieHHoe BJINSHUE Ha OpraHu3aunio-aMUTEHTa.

Hepepnko Takme bymarm NnpuMeHS0TCA B Ka4ecTBe CpeacTBa A1 3aKpenieHns CAesioK, COBEPLUAEMbIX MeXAay
npegnpuHUMaTens Mu,

Cofep>xaHune akumn BKAOYaeT B ceba HECKObKO BaXKHbIX aCNEKTOB, OTPaXkaloLWmMX CyTb MOHATUSA. DTa LeHHas
byMara HagenseT CBOero Bnafesnbla crefylowmmm npaBamm:

Ha nony4eHune YacTn Npmnbblan opraHmsaumm B Buae ANBUAEHOOB;

Ha y4acTue B AeATesIbHOCTU aKLMOHEpPHOro obuiecTBa nytem Bbibopa pyKOBOASALLEr0 cCOCTaBa (He BCe BUAbI aKLUN
HagensaT TakMM NMpaBoM);

Ha 4acTb MMYLLECTBa OpraHn3aunun B CJiy4ae ee INKBMAaunu;

Ha cBobogHOe pacnops>eHune ueHHon bymaron (NpaBo Ha NpodaXky, AapeHune, 3aBeLlaHNe U Tak ganee);

Ha NpenMyLLecTBeHHOe NprnobpeTeHne HOBbIX SMUCCUNA;



Ha MHOeE, YTO YKa3aHo B YcTaBe obuiecTBa .

AKUMOHepHoe obuiecTBo obnafaeT crneayoWwmMmMm npaBamMu:

He oTBe4aTb No obsA3aTeNbCTBaM CBOMX aKLLMOHEPOB;

He BblKynaTb 06paTHO akuUK Npu NpeabABieHNN Taknx TpeboBaHWA CO CTOPOHbI COBCTBEHHUKOB MOCAELHMX;
yCTaHaB/MBaTb pa3Mep AnBnageHOoB 1 rnpasuJia NX BbiMJiaThbl.

Ncxona 3 iopnanvyeckon TPakTOBKM pacCMaTPMBAEMOro TeEPMUHA, Bladesel, akUnn SOJIXKEH YBarkaTb U
cobnopaTb NpaBa APYrux cOBCTBEHHMKOB. B 4aCTHOCTW, NepBbIi HE MOXKET 3aCTaBUTb NOCEAHNX KYNUTb UIn
npoaaTb UM LieHHble Bymarn.

AKLMN HE NMEIOT CPOKa CyLeCTBOBaHMS. T ByMarn oTimn4atloTcs, HanpuMep, oT obanraymin, 4To ux aencrene
npekpalaeTcs ob6bIYHO C NMMKBUAALMNEN aKLMOHEPHOro obuiecTsa.

Ha npakTnke NpUMEHSIIOT MHOXXECTBO TUMOB akLWA. YCIIOBHO OHM NOAPa3aensioTCs Ha:

1. 06bIKHOBEHHbIE;

2. npusBmaernpoBaHHbIe.

MepBbI TMN akUWA Bbl1 pacCMOTPEH Bbile. Ee Bnagesnblbl UMET NpaBo NpeTeHAo0BaTh Ha MoJlyvyeHne
OVBUOEHOOB M y4acTue B AeATE/IbHOCTU KOMMaHWN,

OnHa Takas akuMs paBHa OAHOMY roJjlocy Ha cobpaHum akumoHepos obuiecTsa.

OcCHOBHOE pa3nyne Mexay 06bIKHOBEHHLIMU 1 MPUBUIETMPOBAHHbLIMK TUMaMK ByMar 3aki04aeTcsa B TOM, YTO
nocsegHue orpaHN4YmMBaloT NMpaBa X BAagesbLeEB. ,D,VIBI/I)J,GH,D.I:I opraHm3auunm B NepByro o4epenb nepevdnciiarTCca
COBCTBEHHMKAM 3TUX akuMiA. Tak)Ke OHU paHblie NoayYaloT A0J0 B UMYLLECTBE KOMMaHUM Npu ee NUKBUAaLunm,
YyeM BslagesNbLbl 06bIKHOBEHHLIX ByMar. MNpu 3ToM COBCTBEHHUKN MPUBUJIEMMPOBAHHbLIX aKLWIA OrpaHNYeHbl B
npaBax Ha y4acTue B ynpaBneHnn obLLecTBOM .
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