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Kox wu HauMeHOBaHHMe HAamNpaBJieHHsI NOAroToBKHM, mnpopmas: 40.04.01
IOpucnpynennus, FOpuct kopriopanuun

KBanndukanus (creneHsb) BHITYCKHUKA: MarucTp

®opma 00y4eHHsi: OUHAS

Ieab ocBoOeHMsI AMCIMIIJIMHBI:
dopmMHupoBaHUE KOMIIETEHIIMM B OOJACTH COBEPIICHCTBOBAHUSI IPABOCO3HAHHUS U
YBAXXUTCIBbHOI'O OTHOIICHHA K IIPaBYy U 3aKOHY.

Ilnan kypca:
Tema 1. BeHuypHBIil KanuTAaJI, HHBECTOPBI M CTAAUH (PMHAHCHPOBAHUS.
[TorpebHOCTh IPEANPUATHN B UHBECTULUAX IS PA3BUTHSL.

Cramun ¢uHaHCHpOBaHUA: (a) CO3JaHHME: 32 CBOM CYET, MOMOIIb JPY3€H W POJCTBEHHHKOB,
(0) “moceBHas” craaus; (B) paHHsSA cTaaus (MHAHCHPOBAHMS cTapTana; (r) (uHaHCHPOBaHHE Ha
pasButue; (1) mo3AHss cragus (uHaHCUpOBaHUS; (€) BBIXOA Ha OHMpXKy, Impoaaxa OusHeca,
MTOKYTIKa KOMaH/IBl.

PazHoBuIHOCTH HMHBECTOpOB: (a) yupemutend; (6) Apy3bs U POJICTBEHHUKH; (B) BHEIIHUE
MHBECTOpPBHl - CTpaTeTMYECKUE HHBECTOPHI, OW3HEC-aHTeNbl, “NOCEBHbIE” WHBECTUIMOHHBIE
KOMIIAHWH, BEHUYPHbIE (POH/IbI, KOPIIOPATUBHBIN BEHUYD, IIMPOKHUE CIIOM HACEIICHHS.

JIOCTYIHBIA MHCTpYMEHTAapHil: (a) HHCTPYMEHTHl 3aUMCTBOBAaHMS M HMX OIPAHUYEHUS;
(6) koMOMHAIIMK 3aMMCTBOBAHHUS W y4acTHsl B KaluTaje: BapWaHTHl 3aiiMa C ONIMOHOM Ha
npuoOpeTeHne axkiui, “nepexogHbIii” KpeauT, KOHBEPTUPYEMbIil 3aeM; (B) HMHBECTHUIMH B
KaluTal KOMIIaHWU: MpojAaxka HecyulecTByrommx akuuid (future equity), mpojaka axuui
“IIOCeBHON” CTaIuM, 0COOCHHOCTH MPOJIaKH OOBIKHOBEHHBIX M MMPUBHUIIETUPOBAHHBIX aKIUi.

Tema 2. PIHOK BeHUYPHOI'0 KanuTaJIa U (paKkTopBbl, Onpenesiiomme ycI10BHs CACIO0K.

PazButue BEHUYpHOH WHAYCTpPUM W TOCJIEIHME TPEHAbI: (a) CTAaTUCTHKA IO CTpaHaM |
UHAYCTPUSIM, JIUJEPbl U nocienoBaten; (0) 0COOEHHOCTH PETYIMPOBAHMS B CTpaHAX-JIHIEpax
(momxompt CIHA wu EBpombr); (B) ocobeHHOCTH (DHHAHCHPOBAHHWS CTapTallOB - MOCIETHHE
TPEHJbI: TOCTYNHOCTh KalluTala, BIWSHHUE HAa CTPYKTYPY CHEIOK, Iu(poBas 3KOHOMHUKA U
waTpOpMEeHHbIE MOJAEIH OHu3Heca, CHOCOObI COXPAaHEHHsI KOHTPOJS YUpEOUTEISIMH, POCT
OLIEHKH CTOMMOCTHU KOMIIaHUI M CPOKOB BBIXO/Ia HA OUPIKY.

OcHoBHBIE (HAaKTOPBI, OMPEEIAIONINE CTPYKTYPY M YCIOBHUS CAEJIOK: (2) BOIPOCH SKOHOMHUKH:
OLIEHKA, MPOIEHT Yy4yacTHsl, MyJ aKIMi i CHUCTEMbl MOTHBALMM COTPYAHUKOB, MPUBHJIETHH
MHBECTOPOB; (0) BOMPOCH! KOHTPOJIS: TUIIBI aKIIMK U MpaBa 10 HUM, BO3MOXXHOCTH KOHBEPTAIH
aKuui, pacrnpeneseHue KOHTPOJS U CIOCOObI ydacTUsi MHBECTOPOB B MPHUHSTUU PELICHMIA;
(B) pa3BHUTHE CTapTama: OCHOBHBIE 3TAlbl U CIOCOObI (PUHAHCHPOBAHUSI.



Tema 3. /loroBop 00 OCHOBHBIX YCJOBHSIX CIEJIKH, 0030p JOKYMEHTAIMM IO BEHYYPHOM
caesIKe.

CyTb 10oroBopa 00 OCHOBHBIX YCIOBHUSAX CeNKH (term sheet), BUabI c/ienok U IeHOOOpa30BaHKE:
(a) mpupoia TOKyMeHTa U 00s3aTeNIbHbIe YCI0BUs; (0) OCHOBHBIE BU/IbI HHBECTHIIMIA:
KOHBEPTUPYEMBIH 3aeM, poAaxa HeCyIecTBYIoIuX akuui (future equity), mpojaxka akuui
“moCeBHON” CTaUU, BUBI aKIUH, MOCIEAYIOIINE PAyH bl pa3MEIICHHSI aKIUui; (B) IIEHOBBIC
IIapaMeTpsbl: OLIEHKA KOMIIAaHUH, 1IeHa MOKYIIKU, ONLUOHHBIN IyJl KUK JJI CUCTEMBI
MOTHBALIUU COTPYAHUKOB, TUKBUJAIIMOHHAS CTOUMOCTH U NpedepeHIInH, BO3MOKHOCTH 10
KOHBEpTALIUH.

MexaHu3Mbl KOHTPOJIs, TpaBa HMHBECTOPOB, BBIXOA M Jpyrue YCJioBus: (@) IOJOXKEHUs,
CBSI3aHHBIC C YNIPABJIECHUEM: pacIpeieJIeHNe IpaB Toj0ca MEKAY aKI[HOHEpaMU, MECTO B COBETE
JTMPEKTOPOB KOMITAHUH, MPaBa BETO HAa YPOBHE aKI[MOHEPOB WMJIM TUPEKTOPOB; (0) MOKymnka u
npoJaka akIWi: COBMECTHAs MPOJIaXka, PEUMYIIECTBEHHOE MpaBa MOKYIKH, MPaBO TPeOOBATH
NPUHYIUTENBHON MPOIAXKH, 0053aTeIbCTBO MHBECTOPA HA yYacTHe B HOBBIX PayH/axX, YCKOpEHHUE
peau3auy OMIMOHOB yUpEIUTeNeii; (B) 3alUTa paB HHBECTOPOB: MPEUMYIIIECTBEHHOE MTPAaBO
MOKYIKH, 3allUTa OT Pa3MBITUS, NpaBa Ha WH(POPMALMIO, SKCKIIO3UBHOCTH, (T) Bbixox u3
MHBECTUIMY (TIPOJaka KOMIIAHUH, pa3MEelIeHHE aKINi Ha OupxKe).

OcHOBHasl TOKyMEHTallMsl BEHUYYPHBIX CAENOK: JOTrOBOP MPUOOPETEHHUS aKIMH, yCTaB MPOEKTHOM
KOMIIaHUH, COITIALLIEHHE O IIpaBaX HMHBECTOpA, COIVIAIICHHE O IMPEUMYIIECTBEHHBIX IIpaBax M
COBMECTHOM NPOAAKE, COMIAMIEHUE O PACITOPSHKEHUH T'OJIOCAMU.

Tema 4. Oco0eHHOCTH POCCHIICKOTO PeryJIMpOBaHUsA BEHYYPHOro GUHAHCHUPOBAHUS.

CrenmanbHble HOPMBI U TpeHIbl perynupoBaHus B Poccum: (a) opraHuzanuoHHbIE (OPMBI:
aKIMOHEpHBIe 00IIecTBa, OOILIECTBa ¢ OrPaHMYEHHON OTBETCTBEHHOCTHIO, WHBECTHIIMOHHBIE
ToBapuiiecTBa, (0) KOHBepTUpYyeMBbIi 3aeMm, (B) NpHUBWIETHMPOBaHHbIE akUuH, (T)
JIOTIOJIHUTENbHBIE TpaBa U 00S3aHHOCTH YYaCTHHKOB; (1) MpaBa MPEUMYIIECTBEHHON MOKYIKH
(3amuTa OT pa3MbITHA); (€) OMIIMOHBI HA MPOJAXY M TMOKYIKY aKIUW / T0JeH; (3K) COBMECTHAs
npojaxa; (3) KOPIOpaTUBHbBIM KOHTPOJb; (M) MH(OpMAIMOHHBIE MpaBa; (K) KOPHOpAaTUBHBIE
JIOTOBOPBI.

®opMBI TEKYyLIEro KOHTPOJISI H IPOMEKYTOYHOM aATTeCTAllUM:

B xoge peaqmzauMum IMCHMIVIMHBI BeHuypHble CIENIKU: TPaBOBbIE ACHEKTHI,
CTPYKTYPUPOBAaHHE M JOKYMEHTALMs MCHOJB3YIOTCS CJICAYIOIHEe MeTOAbl TeKyIlero
KOHTPOJISI yCIIeBaeMOCTH 00yYaloMXCs:

- IIpY IIPOBE/ICHNN 3aHATUH JIEKIIMOHHOTO TUIA: IIPOBEPKA KOHCIIEKTA.

- IpU IPOBE/ICHNU PAKTUYECKUX 3aHATHUI: TUCKYCCHs, TECT, KeHC-3a1aHne

®opMoii IPOMEKYTOYHOM aTTECTALMU BBICTYNAET: 3a4ET

JTan 0CBOCHUA Iloka3zare b oeHUBAHUS Kpurepuii oueHnBanus

KOMIIeTEeHIINN
OIIK-OC-1.2:  cnocoOHOCTS | - PACKpPBITHI MPOLECCHI - KBATH(HUITUPOBAHHO
IIPUMEHSATH 3HAHUS O | ropyuaU3aUUU YEJIOBEYECKOTO MIpPUMEHSIET 3HaHU O IpoLeccax
reHe3nce, JVMHAMUKH, | OBITHS, CBOMCTBEHHBIE IOpUAN3ALIN Y€JI0BEUECKOI0
CTPYKTYpE MpaBOBBIX HOPM, [ KaKAOMY UCTOPUIECKOMY TUITY | OBITHS, CBOHCTBEHHBIC KaXKIOMY
ux COLMANILHOM | MBUIIN3AIMY C TOYKH 3pCcHUA HNCTOPHUYCCKOMY THUITY
HAaIIPpaBJICHHOCTU U POJM B | BBIACHEHUS 3aKOHOMEPHOCTEH | LIMBUJIM3ALUH, BBISICHAET
o0OmrecTse, a TAaKXC | pa3BUTH IpaBa U 3aKOHA U 3aKOHOMEPHOCTH pa3BUTHS IIpaBa U
CIIOCOOHOCTh ~ Ha  OCHOBE




YCBOEHHBIX
MMOBEJACHHUS, COLMAIBHBIX M
[IPaBOBBIX HOPM  YCIIELIHO
(bYHKIIMOHUPOBAThH B
o0miecTBe u CTPOUTh
MEKIIMYHOCTHOE OOIICHHUE.

00pas1os

YBaXUTEIBHOTO K HUM
OTHOILICHUS;

- ITOKa3aHO
B3aUMOJICHICTBUE UHCTUTYTA
IIpaBa, B TOM 4YHCIIE
KOpPIIOPAaTUBHOT'O TPaBa, C
JPYTUMH COLIMATIEHBIMU
UHCTUTYTaMH;

- JEMOHCTpPALHS
00pa3IoB MOBEICHNUA,
COLIMAIIBHBIX U MPABOBBIX HOPM,
U UX NPUMEHEHUE B
MEXITMYHOCTHOM OOIIIEHUH.

3aKOHA ¥ YBOKUTEIFHO K HUM
OTHOCHTCS;

- OTIepHUPYET MOHATUIMHU
WHCTHUTYTA TIpaBa, B TOM YHUCIIE
KOPIOPATUBHOT'O MpaBa, U YETKO
BBICTPAMBAET B3aUMOCBSI3b C
JIPYTUMH COLIUATbHBIMU
MHCTUTYTaMU (HaIrpumep,
BOCIHMTAaHUE, 3JpaBOOXpPaHEHUE,
HEKOMMEPUECKHUH CEKTOp U T.1.);

apTyMEHTUPYeT CBOE€  MHEHHE
OTHOCHUTEIHHO CO3JIaHHS
ONarompUsATHOTO MEXKIUIHOCTHOTO
oO01IeHNs C HCIIOJIb30BaHNEM

3HaHUUA 00 o00paslax MOBeICHMUS,
COIMAJILHBIX M MPABOBBIX HOPM.

Hugpopmayuonnvle
mexHuueckas 6asa,
aoanmuposausvl O
BO3MOANCHOCHIAMU 300POBbAL.

OYeHOYHble Ccpedcmad,
ooyuarowuxcs
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