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He.]'lb OCBOCHHUSA JTHCHMIIJIMHBI:
q)OpMI/IpOBaHI/Ie KOMIIETCHIIUMKU B obnactu COBCPHICHCTBOBAHWA TIPaBOCO3HAHUA U
YBAXKUTCIBHOI'O OTHOLICHUS K IIPABY U 3aKOHY.

ILnan kypca:
Tema 1. BeHuypHbIil KanUTaJI, HHBECTOPHI M CTAAMN (PMHAHCHUPOBAHUS.
[TorpeGHOCT peANPHUATUI B MHBECTULIMSX JITsl pa3BUTHSL.

Craguu ¢uHaHCUpOBaHUsA: (a) CO3JaHHUE: 3a CBOW CUET, MOMOLIb ApYy3el U POJCTBEHHUKOB;
(0) “moceBHast” cranus; (B) paHHss cTaaus GUHAHCUPOBAaHUA cTapTana; () (GMHAHCUPOBAaHUE HA
pasBuTHe; (1) MO3AHsSA cTaaus (uHaHCHpoBaHUS; (€) BBIXOJA Ha OHMpXKy, mpojaxka OuzHeca,
MOKYTIKa KOMaH/IbI.

PasnoBugHOCTH WMHBecTOpoB: (a) yupeaurtenu; (6) Ipy3bss M POJACTBEHHHMKH; (B) BHEIIHUE
MHBECTOPbl - CTpAaTerH4YecKHe HWHBECTOpPbI, OW3HEC-aHrelNbl, ‘“TOCEBHBbIE” HHBECTUIMOHHBIE
KOMITaHUH, BEHUYpHbIE (POH/IbI, KOPIIOPATUBHBII BEHUYp, IIUPOKHE CIIOM HACETICHHUS.

JlocTynHbI HMHCTpyMEHTapui: (a) HHCTPYMEHTBHl 3aUMCTBOBAHHA M UX OrpPaHUYEHUS;
(0) koMOMHALIMK 3aUMCTBOBaHMS M y4YacTHs B KaluTase: BapUaHThl 3aliMa C OMNIMOHOM Ha
MpUOOpeTeHne aklIMi, “TepexOfHbId’ KpeAuT, KOHBEPTUPYEMBIH 3aeM; (B) WHBECTHULUU B
KanmuTajg KOMIIAHMM: Mpojaxa HecymlecTByrommx akmuid (future equity), mpojaka axuui
“noceBHON” CTaJNU, 0OCOOEHHOCTHU MPO/IaXKH OOBIKHOBEHHBIX U MPUBUIIETUPOBAHHBIX aKIIUH.

Tema 2. PIHOK BEHYYPHOI0 KanuTaaa U (paKkTopbl, ONpeAe/some yCJI0BUs CACIO0K.

PazBuTne BEeHYypHOW WHAYCTPUM W TIOCIETHHE TPEHABI: (a) CTaTUCTHKA MO CTpaHaM |
UHIYCTPUSM, JTUAEPHl U mocienoBareny; (0) 0COOEHHOCTH PErylMpoBaHUs B CTpaHax-JTHAEpax
(mogxompr CIHA wu EBpombl); (B) ocoOeHHOCTH (PUHAHCHPOBAHHWS CTapTalioB - MOCIETHHE
TPEHIbl: JIOCTYMHOCTh KamlMTaja, BIUSHUE HAa CTPYKTYpY CIENIOK, LU(PPOBas HKOHOMHKA M
mw1atrpopMeHHble MoOJEIN Ou3Heca, CIOCOObI COXpPaHEHMsI KOHTPOJIA YUpPEAUTEISIMH, POCT
OLIEHKU CTOMMOCTH KOMITaHHH U CPOKOB BBIXOJIa HA OUPKY.

OcHoBHBIE (DaKTOPBI, OMPEACISAIONINE CTPYKTYPY U YCIOBHS CIEIOK: () BOMPOCHl SKOHOMHKHU:
OLIEHKA, MPOLIEHT y4YacTHs, IIyJd aKUMi JJI1i CUCTEMbl MOTHMBALMM COTPYAHUKOB, IMPHUBHJIETHH
MHBECTOPOB; (0) BOMPOCH! KOHTPOJIS: TUIIbI aKLIUK U MpaBa 10 HUM, BOZMOKHOCTH KOHBEPTALIMU
aKIii, pacrpeneNeHue KOHTPOJIL U CIOCOOBI y4yacTHs HMHBECTOPOB B NPUHATHU pEILEHUIA;
(B) pa3BuTHE CTapTana: OCHOBHBIE ATalbl U CIIOCOObI (PUHAHCUPOBAHMUS.



Tema 3. /loroBop 00 OCHOBHBIX YCJIOBHUSIX C/I€JIKH, 0030p JOKYMEHTAIUM 1O BeHYYPHOM
caeJIKe.

CyTb 0oroBopa 00 OCHOBHBIX YCJIOBUAX CHIEIKH (term sheet), BUIbI CAETOK U LIEHOOOpa30BaHUE:
(a) mpupona T0OKyMeHTa U 00s13aTesibHbIe ycI0BuUs; (0) OCHOBHBIE BUBI HHBECTUIIHMIA:
KOHBEPTHPYEMBIN 3aeM, MPOo/IaXka HeCYIIeCTBYOMMX akiui (future equity), mpomaxa akiui
“roceBHON” CTaJuU, BUABI aKLINH, OCIEAYIOLINE payH/Ibl pa3MELIEHH aKIHil; (B) IEHOBbIE
MapaMeTphl: OL[EHKA KOMIIaHUH, [IeHa MOKYIIKU, ONUOHHBIN MyJ aKIUN JJI CUCTEMBI
MOTHUBAIMU COTPYIHHUKOB, TUKBUIAIMOHHAS CTOUMOCTD U MpedepeHIIH, BO3SMOXXHOCTH O
KOHBEpTAIIUH.

MexaHu3Mbl KOHTpPOJsS, TpaBa HMHBECTOPOB, BBIXOJl W JpyrHe YCJIOBHUA: (a) TMOJIOKEHUS,
CBSA3aHHBIE C YIIPABICHUEM: PACIPEACIICHUE IIPAB roJ0Ca MEKY aKIHOHEPAMH, MECTO B COBETE
JUPEKTOPOB KOMIIAaHUM, MpaBa BETO HAa YPOBHE aKLUHMOHEPOB WK AUPEKTOpPOB; (0) MOKymka U
NpoJiaka aKkLUi: COBMECTHAs MPOJaXka, MPEUMYIIECTBEHHOE MPpaBa MOKYIKH, MPaBo TpeOOBATH
MIPUHYIUTENIbHOMN MpoIaXku, 0053aTeIbCTBO HHBECTOPA HA YYaCTHE B HOBBIX payHJlaX, YCKOPEHHE
peanu3auy ONIMOHOB yUpeauTenei; (B) 3aluTa IpaB UHBECTOPOB: MPEUMYIECTBEHHOE MTPABO
MOKYTIKH, 3alliTa OT pa3MbITHs, IpaBa Ha WH(GOPMAIUIO, SKCKIIO3UBHOCTH, () Bbixon u3
MHBECTULIMH (IIPO/Iaka KOMIIAHUH, pa3MeIlleHHe akLui Ha OUpike).

OcHoBHas AOKYMCHTAIIUA BCHYYPHBIX CACIIOK: TOTOBOP HpI/IO6pCTCHI/I$I aKLII/Iﬁ, yCTaB HpOCKTHOfI
KOMITaHUH, COITTIAaICHUEC O IIpaBax HMHBCCTOpPA, COIMTAICHHUC O MNMPECUMYHICCTBCHHBIX IIpaBax M
COBMECTHOM Mpoaaxe, COrIamiCHUEC O PACTIOPSAKCHUHA I'OJIOCAMU.

Tema 4. OcoOGeHHOCTH POCCHIICKOTO pery/IMpoOBaHis BeHYYPHOro puHAHCHPOBAHMA.

CrnenuanbHble HOPMBI U TPEHIB! peryiupoBaHus B Poccum: (a) opraHuzanoHHbIE (OPMBI:
aKIMOHEpHbIE O0IIecTBa, OOIIECTBA C OTPAHMYEHHOW OTBETCTBEHHOCTHIO, MHBECTHIIMOHHBIE
ToBapuiecTBa; (0) KOHBepTHpyeMbId 3aeM, (B) MpHUBMJIETUPOBaHHbIE akuuu, (T)
JIOTIOJIHUTENIbHBIE TTpaBa U O0S3aHHOCTU YYAaCTHUKOB; (1) MpaBa MPEUMYIIECTBEHHOW MOKYIKH
(3amuTa OT pa3MbITHs); (€) OMIMOHBI HAa MPOAAXKY U MOKYNKY aKIuil / 1ojeif; (5k) coBMecTHas
npoAaxka; (3) KOpmopaTUBHBIA KOHTPOJIb; (M) MHQOpPMAlMOHHBIE TMpaBa; (K) KOPHOpAaTUBHbBIE
JOTOBOPBI.

DopMbI TEKYLIET0 KOHTPOJISA U MPOMEKYTOYHOM aTTeCTAlMU:

B xone peaimzanuMu JMCUMIUIMHBI «BEHUYypHBIE CIHCIKU: IPAaBOBBIE AaCIEKTHI,
CTPYKTYPUPOBAaHHE H JOKYMEHTALUs» HCHOJb3YIOTCH CJEAyIIHe MeTOAbl TeKYIero
KOHTPOJISI YCIIeBaeMOCTH 00y4al0IMXCs:

- IpY NPOBEACHUM 3aHATHN JIEKIIMOHHOTO THUIA: IPOBEPKA KOHCIIEKTA.

- IIpY NIPOBEACHUM NPAKTUUECKUX 3aHATUN: TUCKYCCHUs, TECT, KEUC-3a1aHNE

DopMOI IPOMEKYTOUHON aTTECTALNN BBICTYNAET: 3a4€T

HAIIpaBJICHHOCTHU U POJIKX B

JTal 0CBOCHHA IToka3zare/b OleHHBAHUSA Kpurepunii onenuBanus
KOMIIETEHIIUH
OIIK-OC-1.2: - PacKpbITHI TPOLIECCHI - KBaJH(PHUIIMPOBAHHO
CIIOCOOHOCTH ~ TIPUMEHSTH IOpUAN3aUH YEITOBCUYCCKOIr O MPHUMEHSCT 3HAaHUA O IpoIeccax
3HaHUA o TEHE3HUCE, | ObITUS, CBOMCTBEHHBIE KAXKIOMY | FOPHIU3ALIUU YEIOBEUECKOTO ObITHS,
AUHAMUKH, CTPYKTYPC | HICTOPUYCCKOMY THITY CBOMCTBEHHBIC KaKIOMY
NPaBOBBIX HOpM, HX | TMBUIIM3AUU C TOYKHU 3pCHUS HCTOPUYCCKOMY THITY IIMBUIIU3ALINH,
COIIMAITBHOM BBISICHCHHSI 3aKOHOMEPHOCTEH BBISICHAIET 3aKOHOMEPHOCTH Pa3BUTHSA




obmecTBe, a TAK)KE | pa3BUTH IIpaBa U 3aKOHA U IpaBa ¥ 3aKOHA U YBAKUTEIBHO K HUM
CIOCOOHOCTh Ha OCHOBE | yBOXKUTEIHHOTO K HUM OTHOCUTCH,
YCBOEHHBIX 00pas3IoB | OTHOIIICHUS; - OIEpUPYET NOHATUAMU
MMOBEACHUS, COLUANBHBIX U | - [IOKa3aHOo WHCTUTYTA IIpaBa, B TOM YUCIIE
IIPABOBBIX HOPM YCIICUIHO | B3aMMOJECUCTBUE HHCTUTYTA KOpPIOPaTUBHOTO IIpaBa, # Y€TKO
(yHKIIMOHMPOBATHL B | mpaBa, B TOM 4YHCJIE BBICTpAanBACT B3aUMOCBSA3b C IPYTUMU
obmiecTse Hu CTPOHTD | KOpHOPATUBHOTO MpaBa, C COLIMAJIbHBIMHU MHCTUTYTaMH
MEXKIAYHOCTHOE JPYyTUMU COLMATbHBIMU (Hampumep, BOCIIUTAHUE,
oO1IeHue. WHCTUTYTaMU; 3/IpaBOOXPAHEHUE, HEKOMMEPUYECKUI
- JIEMOHCTpAIUsi 00pasioB | CEKTOp U T.1.);
MOBEACHUSA, COLMAIIBHBIX U APTYMCHTHUPYCT CBO€ MHCHUC
IIPaBOBBIX HOPM, U UX OTHOCHUTEIBHO CO3JaHusA
IIPUMCHCHHUE B MECKJIMYHOCTHOM 6J'Ia1“01'IpI/I$ITH01“O MCEXKIIMYHOCTHOT'O
00IIEHNH. OOIIIeHUsT C HMCIOJIb30BAHUEM 3HAHHI
00 o0pasiax MmoBeneHus, COIMMATbHBIX
U IIPABOBBIX HOPM.
Unghopmayuonnuvie  mexnonocuu, npozpamMmHoe  obecneuenue, - MamepualbHO-
mexnHuyeckas 0aza, OYeHOUHble CPeoCcmed, HeobXooumMvle Ol OCBOEHUS OUCYUNTUHDBL
aoanmuposanbl 0l 0OYUAIOWUXCA  UHBAAUO08 U  O0OYYAIOWUXCA C  O2PAHUYEHHbIMU

BO3MOIUCHOCMAMU 300p06b}1.
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