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YBaxaembie konneru!

Mbl pagbl npenctaBuTb Bam rogoBon otyet ®KLUB
Poccmn 3a 2002 roa. STOT roa XU3HWU POCCUNCKOrO
oHAOBOrO pbiHKa 6biN pe3ynbTaTUBHLIM 1M 6oraTbiM Ha
cobbITA. MHoroe ynanock caenatb, @ MHOrOe MoCiyXnT
XOPOLWWM 3afenom Ha bynyuiee. [MaBHbIN UTOT:
pedopmsbl paboTaloT, pa3BMBatoOTCA, 1 POHOOBLIN
PbIHOK CTAaHOBUTCA HEOTbeMIEMbIM DaKTOPOM
POCCMNCKON SKOHOMMUKM.

BaxHas Bexa 2002 roga — NpuUHATME HOBOW pedakumm
3aKkoHa «O pbIHKe LeHHbIX BymMar» 1 nocnenyowmx
HOPMaTMBHbIX aKTOB. 3TO CePbe3HO NMPOABUHYO Hac B
AOCTUXEHMM 6onblueli MPO3PaYHOCTU pbiHKA U B 3alUuTe
rnpas MHBECTOPOB — Hanbonee cepbesHbIX K HaCYLHbIX
ana Poccum obnactax. 3akoHoTBopyeckan ponb OKLB
Poccumn ycnewHo npossunack B pecpopme
KONNEKTUBHbIX NHBECTULINIA 1 KOPMOPaTUBHOIO
ynpaeneHumsa. ®MHaHCOBOMY coobLiecTBy npeacTaBneH
Konekc koprnopaTnBHOro noseaeHns, KOTOpbIn
MocTeneHHO CTaHOBUTCA HOPMOW, 1 KOMMaHUW aKTUBHO
BHEAPAIOT ero Ha npakTuke.

NmenHo B 2002 rogy Mbl Hanaaunu pblyarn v
MexaHu3mbl, nossonsowmne ®KLB Poccnm spdpekTmBHO
BbIMOJHATbL CBOIO POfb perynAatopa. AKLUeHT 6bin caenaH
He Ha KapaTeNibHbIX PYHKUUAX, @ Ha NPEBEHTUBHbIX,
MOTMBMpPYIOWNX N 06pa3oBaTenbHbIX MEPONPUATUAX.

3awwnTa VHBECTOPOB, NMpPUBIIEYEeHNE OOMOMHUTENbHbIX
CPencTB B 3KOHOMUKY CTPaHbl, co3gaHue
6naronpuATHOro MHBECTULIMOHHOTIO o6pasa Poccnn n
3cpdpekTMBHOro POHOOBOrO pbiHKa — KOHLENTyanbHasn
OCHOBAa AeATENbHOCTU POCCUIACKOrO PerynaTopa.

M. B. Koctnkos

Mpencenatens ®epepanbHoOM
KOMMWCCUM MO PbIHKY LEeHHbIX bymar
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PazBurtume
MAaKpPO3KOHOMMNYECKNX
¢hyHKLMA pOCCNINCKOro

PbIHKA LIeHHbIX
oymar



PazButme
MaKpPO3KOHOMMUNYECKNX

hyHKUMN
POCCMNCKOro pbiHKa
LleHHbIX Oymar

2002 rogy pOCCUIACKUIA PbIHOK LIeHHbIX Bymar Bbl-

Wwen Ha Ka4yecTBeHHO Hornee BbICOKUI YPOBEHb pas-

BuTUA. CywecTBEHHO MOBbICUNACh PbIHOYHAA
OueHKa POCCUNCKNX KOMMaHWN, a rmaBHOe — PbIHOK CTan
peanbHbIM WCTOYHMKOM TMpPUBIIEYEHMA KanuTanos AnA
paclwimpeHna NpPom3BOACTBA. OTO AOCTUIHYTO 3a CyeT
uerneHanpasneHHOro 1 cbanaHcMpoBaHHOMO COBEPLLEHCT-
BOBaHWA MaKPO3KOHOMUYECKUX (DYHKUWUA pblHKa, BaX-
HEMWNMM N3 KOTOPbIX ABMAIOTCA:
® aKKyMynMpoOBaHWe CPeAcCTB YacTHbIX NHBECTOPOB U NMpeBpalleHne NX B UHBECTULINN;
obecneyeHne MOBUIIBHOIO NepeToka KanuTanos K Hanbonee 3¢ppeKTUBHLIM COOCTBEHHMKAM
M npoekTam;

® COXpaHeHue B YCNOBUAX MHANAUNN pearnibHOW CTOMMOCTM BIIOXEHHbIX MHBECTOPaMU CPeacTs;
e roggepxaHve c6anaHCMPOBAHHOCTY 1 3PEKTMBHOIO obpalleHns PUHAHCOBbLIX aKTBOB.

3alWmnTa NHTEepPecoB MHBECTOPOB Obifla rMaBHOWM Lenbio perynaTuBHon neatenbHoctn ®KUB Poc-
cun. bnaropapsa 3ToMy POHOOBbLIN PLIHOK CTAHOBUIICA BCe Bonee cnpaBednunBbIM, YTO CNOCO6CT-
BOBAJIO MOBbILIEHNIO 3aMHTEPECOBAaHHOCTU FPaXKaaH U IPUANYECKUX NN B OCYLLECTBIEHWN Orle-
paunin Ha POCCMNCKOM pbiHKe. B 3HauMTenbHOWM CTerneHM BOCCTAaHOBWIOCb AOBEpUE K PbIHKY,
yTpayeHHoe BcnencTeBme Kpmsmnca 1998 ropa. Bo3HMK peanbHbI BHYTPEHHUN CNPOC Ha LeHHble
6yMary oTe4YecTBEHHbIX IMUTEHTOB. Huxe maHa obwas XapakTepucTMKa PasBUTUA OCHOBHBbIX
doyHKUMI pbiHKa B 2002 roay.

AKKYyMynupoBaHue CPeAcCTB YaCTHbIX NHBECTOPOB

n npeBpalleHne ux B MHBeCcTuLunn

puHATUE B KOHLe 2001 rona ®epepanbHOro 3akoHa ot 29.11.2001 r. N2 156-®3 «O6 nHBe-

CTULIMOHHBIX choHOax» CnocobCTBOBANO CO3OaHMIO MeXaHM3Ma KOJNEKTUBHbIX WHBECTU-

uunn, obecneymBaiowlero NPoOLECC akKyMynAUUM CPECTB YacCTHbIX BKIIAOYMKOB 1 hopMu-
poBaHMe 3a CYeT 3TOro BHYTPEHHEro MHBECTULIMOHHOro crnpoca. Ha ocHoBe OaHHOro 3akoHa
nocraHoBneHnamu OKUB Poccin 6binu onpeneneHbl TpeboBaHUA K pa3Mepy COOCTBEHHbIX
CPencTB aKUMOHEPHbIX MHBECTUUMOHHBLIX (DOHAOB, YNPaBRAWMX KOMMaHUNA MHBECTULIMOHHbIX
hOHAOB, MUHUMaTbHOW CTOMMOCTM COCTaBMAOLWEro NaeBon MHBECTULIMOHHBIA OOHA UMYLLECTBa,
K CpokaMm npriemMa 3asaBOK Ha npruobpeTeHue, noraweHne n 06MeH NHBECTULMOHHbIX MaeB U T. M.
Brnaropaps popmMrpoBaHMiO HOPMaTUBHO-MPABOBOM 6a3bl YCKOPUNOCH PA3BUTME CETU KOSNEKTMB-
HbIX MHBeCcTUUMIA. 3a 2002 rog CTOMMOCTb YNCTbIX aKTUBOB MHBECTULIMOHHbLIX (POHOOB BO3pOC/a
6onee Yem Ha TpeThb.

Mepuoa KonuuectBo KonuyectBo CrommocTb CrommMocCTb CrommocCTb
nmo Ao aktmeoB MN®, axkTmBoB A®, aKTMBOB
MIH py6. MIH py6. nMo n AN,

MIAH py6.
1V/2001 52 3 9 051 2430 11 481
112002 51 3 11 642 2 835 14 477
11/2002 55 3 11 080 2 667 13 747
111/2002 58 3 10 430 2759 13 189
1V/2002 60 3 12 701 2902 15 603
112003 75 3 23 026 3 166 26 192
11/2003 107 3 30 395 3331 33725



OCHOBHbIE NoKasaTesin MHBEeCTULIMIOHHbIX (*)OHHOB (Ha KOHeLl nepmona)

K koHUy rona cozgaHMeM MHAYCTPUN KOMNEKTUBHbIX MHBECTULIMIA B POCcum 3aBepLUnoOCh CTa-
HOBMeHWe LenocTHOM cuctemMbl OOHAOBOIO PbIHKA.

B 2002 rogy B 3,6 pa3a yBenuuunacb Macca Kanutana, NpuBeKaemMoro rnpeanpuaATMAMN Ha
pbiHKE UeHHbIXx 6ymar. OCHOBHbIM CrOCOOOM MpPMBREYEHUA KanuTanoB Obino pasMelleHne
KOPMOpPaTUBHbIX 1 €BPOO6AMraumnii.

MpuBneYyeHvie NHBECTUILIVIA POCCUMIACKMMI MPEeANPUATUAMUN
Ha pbIHKe LeHHbIX 6ymar, mnH gonn.

NHBecTMUMN 2001 r. 2002 r.
Bcero 1545,0 5570

B ToM uncne nytem pasmelleHus:

KOpropaTUBHbIX 06nurauni 963,0 1718
eBpoobnvrauni 582 3693
aMepuKaHCKMX Aeno3nTapHbIX

pacnucok (ADR) — 146
aKUMA Ha BHYTPEHHEM PbIHKe — 13

Ecnu B 2001 romy npvBneYeHne CPeOCcTB Ha PbIHKE LIeHHbIX 6ymar coctaBnsAano okono 4% ot
obbeMa UHBECTUUNIA KPYMHBIX U CPeOHMX HEMHAHCOBBIX NPeanpuATAA B OCHOBHOW KanuTarn,
To B 2002 rogy — 13%. 9T0 3HauuUT, 4TO POHAOBLIN PbIHOK B 2002 rofy ctan peanbHbIM UCTOY-
HMKOM Pa3BUTMA MPON3BOACTBA.

Bbinyck obnuraumii 0co6eHHO akTUBU3MpPOBAncA B IV KBapTane, Ha KOTOpbI Npuwnocs 60o-
nee NonoBMHbI BCEro rofoBoro obbema CpencTs, NPUBAEYEHHbIX MPEANPUATUAMUN U OpraHu3a-
UMAMU Ha PbIHKe LeHHbIX Bymar.

STtomMy 6naronpusATcTBoBana obuwan HanpaBneHHOCTb Pa3BUTUA POCCUIACKON 3KOHOMMUKM,
XapakTepulyemasa poCTOM 3apaboTHOW MnaTbl, MOCTENEHHbIM NPUBNNXEHNEM LIeH K MUPO-
BOMY YPOBHIO, YCUNEHNEM KOHKYPEHUMN C BHEWHVMMW NPOU3BOAUTENAMMN, CHUXKEHNEM PEH-
TabenbHOCTM NMpoAyKUMK U, KakK CreacTBre, CyXXeHMeM BO3MOXHOCTEN caMOgUHAHCMpPOBa-
HUA NPeanpuATUN.

B pesynbraTte BO3HUKIIA HEOOXOAUMOCTb 3HAYUTENBHO Gonee WNPOKOro NMPUBNEYEHUA PbiH-
KOB KarnuvTana ana o6HOBNEHNA NPOV3BOACTBA C LIeIbIO MOBbLIWEHWA KOHKYPEHTOCMOCOBHOCTM
NPoAyKUMN.

MpuBneyeHne NHBECTULNA POCCUACKMIN NPEANPUATUAMM
Ha pbIHKe LeHHbIX 6ymar no mecayam 2002 r.

Mecsauy MnH ponn. Mecsay MnH gonn.
fAlHBapb 417 Wionb 54
®eBpanb 240 ABryct 75
MapTt 347 CeHTA6pDL 308
Anpenb 875 OkTAGPb 1427
Man 122 Hoabpb 1387
MioHb 57 Nekabpb 261

Kak UCTOYHMK pa3BUTMA NPENPUATAA N OpraHM3aunii PbIHOK LEHHbIX Bymar noka ycTyna-
eT 6aHKOBCKOMY KpeanToBaHuto. B koHue 2002 roga cymma HaxodswWmMXcsa B o6palleHnmn Kop-
NOpaTUBHbIX 06nMraunin HePUHaHCOBbLIX MPEANPUATUIA U OpraHM3auuni CoCTaBnAna OKOMo
18% oT ob6bema NpenocTaBNeHHbIX MM OONTOCPOYHbIX HAHKOBCKUX KPEAMTOB (Ha CPOK CBbIWe
ofHoOro roga).

Mo cpaBHEHMIO C Ha4YanoMm rofa paspbiB MexXay ABYMA 3TUMMU UCTOYHMKaMM UHAHCMpPOBa-
HUA YMEHbLWWICA, NOCKOMbKY B TEYEHME rofda PbIHOK KOPMOpaTUBHbIX 06nMraunii pasBurBanca
60ree BbICOKMMY TEMMAMMU.



[viHaMMKa pbIHKa KOPMNOPaTUBHbIX o6nuraunii
1 npepocTaBneHHbIX 6aHkamMu KpeauToB (koHey 2000 r. = 100%)
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O6nuvrauMoHHoOe 3aMMCTBOBaHME MO pAdY NapamMeTpoB ABMAETCA BbIFOOHOW anbTepHaTUBOW 6aH-
KOBCKOMY KpeamToBaHMio. Ha Hero He oka3biBaeT NPAMOro BANAHUA MapXa Mo KpeaMTHO-Aeno3u-
TapHbIM onepaunaM 6aHKOB, yPOBEHb KOTOPOW MO-NMPEXHEMY BbICOK.

PbIHOK akUMIA NoKa elle Mano UCMOMb3yeTcAa Kak MCTOYHUK NPUBNEYeHNA KanuTanoB npeanpusa-
TMAMK. B anpene 2002 rona Ha NepPBUYHOM PbIHKE ObINM pa3MeLLeHbl aKUMM NNLWb OOHOFO SMUTEH-
Ta — OAO «PBK VMIHpopMaLIMOHHbIE CUCTEMBI» HA CYMMY CBbilwe 13 MiH 4onNnapoB, B TOM Yncie Ha
MMBB 8,7 mnH gonnapoB 1 Ha 6upxe PTC 4,6 MNH Oonnapos.

ObGecneyeHne MOOUNBLHOrO NepeToKa KanuTanoe

K Hanbonee 3¢hpeKTMBHbIM COOCTBEHHMNKaM

2002 rogy CywecTBEHHO MOBbICUSIACh B3aMMHaA PMHAHCOBAA 3aBUCUMOCTb XO3ANCTBEHHbIX
edVHNL, YTO COornacyeTca ¢ TeHAEHUNAMUN Pa3BUTUA MUPOBOWN 3KOHOMMKM. laHHble TockoMm-
ctaTta Poccun cBMOETENbCTBYIOT O AMHAMMYHOM pOCTe OUHAHCOBBIX BIIOXEHW B NMpeanpus-
T1A. 3a 1,5 rona — ¢ cepeaunHbl 2001-ro 0o koHua 2002-ro — HaKoMIeHHbI 06beM PUHAHCOBBIX BO-
XeHWI B HedpMHAHCOBbLIE NMpennpuATUA Bo3poc B 1,7 pasa. Bo BTopoi nonosuHe 2002 rona 6onee
BbICOKMMMW TEMMaMU yBENNYNBANMCb AONTOCPOYHbIE (PMHAHCOBbIE BIIOXEHUA, OTPaXKas NPUOPUTETbI
CTpaTermyeckmx UHTEPECOB MO CPABHEHMIO C NpobrnemMamm TekyLwero (PUHaHCMPOBAHUS.

HakonuTenbHbIi 06beM (PUHAHCOBBIX BIIOXKEHUI B He(pHaAHCOBbIE
npeanpuaTtna (6e3 Mmanbix NpeanpUATUIA, Ha KOHeY nepuoaa, Mnppa pyo.)
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OnAa obecneyeHna cTabunbHOCTU N SPAPEKTUBHOCTU (PUHAHCOBLIX CBA3EM HEOOXOOMMO, BO-
nepBbIX, HanM4Me Ha PbIHKE OOCTAaTOYHOro Habopa MHCTPYMEHTOB, KOTOpble 3PdEKTUBHbIE
CO6CTBEHHMKM MOTnK 6bl NCMONb30BaTb ANA OOCTUXEHWA TOW UM MHOW CTEMEHW Yy4acTUA B Ka-
nuTane NpPeanpuUATUA; BO-BTOPbIX, Pa3BUTME MeXaHM3MOB, obecrneyrBaloWwmx MobunbHbINA, 6ec-
NPEenATCTBEHHbIN N 3aLUMNLIEHHbIA OT Ype3MepPHbIX PUCKOB NepPeToK KarnuTasos.

B 2002 rogy npoOoBMXeHWE B 3TOM HamnpaBneHUM QOCTUTHYTO 3a CHET pacMpeHns cnekTpa
LUeHHbIX 6ymar un ynydweHWsa ycnoBUNA WHBecTUpoBaHWA. depepanbHbIM 3akOHOM OT
28.12.2002 r. N2 185-®3 «O BHeCeHMN U3MeHeHUn 1 pornonHeHun B depepanbHbIA 3aKOH
«O pbIHKE LEHHbIX ByMar» 1 0 BHECEHUW OOMONIHEHNA B DenepanbHbiii 3akoH «O HEKOMMep-
YeCcKUX opraHmM3aumnax» K SIMUCCUOHHBIM LUEHHbIM ByMaram HapAagy ¢ akuMAaMn u obnuraumsa-
MW OTHeCeHbl OMUWOHbI 3MUTEeHTa. OHM ABNAIOTCA OOHUM M3 MEXaHW3MOB, UCMOJNb3yeMbIX
B MVWPOBOW MpaKkTUKe ANA MOBbIWEHNA 3PPEKTUBHOCTM OEATENIbHOCTU MEHEeOXepOoB U Co-
TPYOHUKOB KOMMaHUM NMyTeM NpenoCcTaBneHnA UM NbFOTHBIX YCUIOBUIA AnA NpuobpeTeHns no-
N y4acTMA B YCTaBHOM KanuTtane KOMMaHuW. B 3TOM e 3akoHe C y4eTOM HaKOrMIeHHOro
onbiTa YyTOYHEHbl N OOMONHEHbI TPe6OBaHNA K OEATENbHOCTU NPOMeccCuoHanbHbIX y4acTHU-
KOB pblHKA UEHHbIX 6ymMar M KX OOMMKHOCTHBIM NuUUaM, K npouegypam 3MUCCUN LIEHHbIX
6ymar (B TOM 4ncrie 0OMOMHUTENbHbIX BbIMYCKOB 1 OMUMOHOB 3MUTeHTa). OnpepneneHbl 0co-
6eHHOCTU SMUCCUM OMUNOHOB SMUTEHTA, IMUCCMN 1 obpalieHna obnuraumnii ¢ obecrnevyeHun-
eM. OnuncaHbl XapakTepUCTUKM obnurraumi ¢ 3anoroebiM obecneyeHnem; obnuraumin, obecne-
YeHHbIX MOPYyYUTENbCTBOM; obnurauunii, obecnevyeHHbix 6GaHKOBCKOW rapaHTuen,
rocynapCcTBEHHOW MMM MyHULIMMNANbHOW rapaHTuen. BBeneH MHCTUTYT OMHAHCOBbBIX KOHCYIb-
TaHTOB W onpenenieHa NX pofb Ha PbIHKE.

®OKUB Poccnn npuHATLl CTaHAapTbl SMUCCUM aKUUKA, pa3MeLlaeMblX NpU yYpeXxoeHnn akum-
OHEepHbIX 0b6LWeCTB, U UX NPOCMNEKTOB IMUCCUN, YTBEPXAEHHbIEe NocTaHoBNeHeM ®KLB Poccun
ot 03.07.2002 r. N2 25/nc*; CraHpoapTbl SMNCCMN OOMOMHUTENbHbBIX aKUWWA, akUWMi, pa3mellae-
MbIX NyTeM KOHBepTauuu, obnuraunii, KOHBEPTMPYEMbIX B AOMOMHUTENbHbIE aKLUUK, U UX NPO-
CMeKTOB SMUCCUK, yTBepXAeHHble noctaHoBneHnem OKLB Poccum ot 30.04.2002 r. N2 16/nc*.

MoBbIWEHMIO MPVBEKATENIbHOCTY MHBECTMLMIA crocobcTBOBana pedpopma KOprnopaTMBHOMO
ynpaBnieHua, HanpaBneHHaa Ha BHepeHMe B Hallel CTpaHe NMpu3HaHHbIX B MUpe HOPM Kop-
NopPaTMBHbIX OTHOLEHWIA.

PedhopmurpoBaHme HanoroobnoxeHus onepaumii ¢ LeHHbIMY ByMaraMu CyleCcTBEHHO ynyy-
WWMO YCIOBUA OCYLECTBEHNA (OUHAHCOBLIX MHBeCTMUMIA. CornacHo HanoroBomy kopekcy 60-
nee HM3KKMe HanoroBble CTaBKM CTanm NPUMEHATBLCA K JOXOAaM, MONy4YeHHbIM B BUAE AMBUOEH-
OOB OT POCCUNCKUX OpraHM3aunii POCCUMCKUMW OpraHu3aumMaMn n msnyeckummn nuuamm
(6%), a TakXXe OT MHOCTPaAHHbIX OPraHM3aUNA POCCUNCKMMUW OpraHM3aUuaMM U B BUOE NPOLIeH-
TOB MO rOCYAapPCTBEHHBLIM M MyHUUMUNAMNbHbIM LeHHbIM 6ymaram (15%).

Hanoronnatenbuwuky, nonyymsline yobITKM OT onepaumii ¢ UeHHbiIMK 6ymaramu B npenbiay-
WMe Hanoroeble Nepronbl, BNpaBe YMeHbWWTb Hanoroeyto 6asy, Nony4yeHHylo No onepauuvsam
C UeHHbIMY BymMaramu B OTY4eTHOM nepuone (nepeHecTn yobITkM Ha Bynyulee).

®denepanbHbIM 3aKOHOM OT 26.10.2002 r. N2 127-®3 «O HecocToATeNlbHOCTM (6aHKPOTCTBE)»
npenycMoOTPeHbl MexaHM3Mbl 3aMeHbl He3(P(EKTMBHbLIX COOCTBEHHMKOB, peanulyemMble Mo-
CpencTBOM pblHKA LIeHHbIX 6Gymar. Tak, € Lefbio BOCCTAaHOBIIEHUA MIATEXECNOCOOHOCTU OONX-
HMKa BO3MOXHO pa3mMeLlleHne OOMONHUTENbHbIX akLUWA, a Takxe 3aMelleHne akTMBOB AOKHU-
Ka nyTem co3paHuA Ha 6ase ero MmyLlecTBa OOHOIO UMM HECKOMNbKUX OTKPbITbIX aKLUMOHEPHbIX
obuecTs.

CoxpaHeHue peanbHOW CTOMMOCTU BJIOXXEHHbIX

MHBeCcTOpamMu CPeacTB

OCTUXXEHME CMPaBensiMBON PbIHOYHOW OLIEHKW aKTUBOB — Heob6XxoouMmasa npeanochkinka

nanbHeNnwwero pasBUTMA POCCUNCKOrO CPOHOOBOrO PbIHKA, MOCKOMbKY OHa MOBbIWAET

CKJIIOHHOCTb 3MUTEHTOB K BbIXOOY Ha PbIHOK M ABMAETCA OCHOBaHWEM ANA COXPaHEeHWsA
peanbHOWN CTOMMOCTM BIIOXEHHbIX MHBECTOPaMu cpelcTB. Mo coctoaHuMo Ha 20 Mas KanuTanu-
3aUmA POCCUICKUX Koprnopauumn gocturna Bbicwen ana 2002 rona Touku — 142 mnpa OOnnapos.
XoTA B MIOHe-uione KanuTanmsauunsa HeCKONbKO CHM3WUach, OHa MO-MPexXHeMy CyLWecTBEHHO
npeBocxonuna ypoBeHb npenwectsoBaBwmx net. C IV kBapTana Bo30O6HOBUICA TPEHOOBLIN
pOCT, KOTOpbI cTan npeaneseprem bypHoro nogbema pbiHka B 2003 rogy.

* yTpaTtuno cuny B 2003 r.



Kanutanusauuna poccninckmx KoOmMnaHui v ¢pOHAOBbIV HAEKC

Odara Kanutanunsauyws, WNHpekc PTC,
MAapa aosnn. NYHKTOB
29.12.2000 r. 43,9 143,29
29.12.2001 r. 82,9 260,05
29.03.2002 r. 112,6 350,75
20.05.2002 r. (rogosovi max) 141,9 425,43
28.06.2002 r. 117,8 353,79
30.09.2002 r. 105,7 334,06
31.12.2002 r. 114,7 359,07

CnenyeT OTMETUTb, YTO CHUXEHME KypCoB akumii B cepeanHe 2002 roga 6b110 BbI3BaHO HE TOSMb-
KO He6NaronpUATHOM KOHBIOHKTYPOW Ha KPyNMHenwmnx doOHAOBbIX PbIHKaX MUpPa, HO 1 yXyaWweHnem
HEKOTOPbIX MoKa3aTenen poccnmncknx npeanpuatii B | keaptane 2002 roga. B aToT nepmon otme-
YeHO pe3koe nageHne Nx NpubbIY U CHUXEHUE MHBECTULIMOHHOW aKTUBHOCTM.

BnunaHVie CHMKEHUA NPUOLINN NPeanpUATUIA Ha hOHAOBBI NHAEKC
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= NpUOLINbL 33 KBApTaN, MAPA pyo.

Co Il kBapTana Macca npmbbIK cTana NOCTeNeHHO BOCCTaHaBNMBaTbcA 6Gnaronapa crabunusaunm
peHTabenbHOCTM 1 MOCTENEHHOW aganTauny NpeanpuAaTMini K HopMmam Hanoroeoro kopgekca. Bpe-
MEHHOEe CHUxXeHue npmnbebinu B IV kBapTane 2002 roga He 3aTPOHYNO NPOMBbIWEHHOCTE U MO3TOMY
He OKa3arno BbIPaXXeHHOro HeraTMBHOIO BANAHMA Ha POHOOBLIN NHAEKC.

B cvny pocta kanvMTanusaumm akumm ctanu ogHMM M3 Hanbonee 3Ha4YMMbIX BUAOB (PUHAHCOBbIX
aKTUBOB, 3aMETHO MPEeBOCXOAALLNM 06beMbl APYTrMX akTUBOB.

HekoTopbie TUMNbl PMIHAHCOBBIX AaKTUBOB POCCUINCKOWN SKOHOMMKMW
(Ha Hayano mecsAua, Mapa Aonn.)

120,0
114,7 AKuUUMK, Topryemble Ha bupxe
100,04 (pbIHOYHaA KanuTanu3auma)
500 814 HNeHexHas macca (M2)
’ 66,7 Bknambl domznuecknx nuuy
60,04 >7/ i61 532 B 6aHKax
' Cpenctea nNpeanpuATAA N opra-
40,0 32,9 HU3auWin Ha cyeTax B HaHKax
22,9
200 20,7173 193 231 = KO 1 Od3 B obpaLieHnn
66, 53 ,, 68 ,, | ™ KopriopatugHbie u 6aHKOBCKME
0,0 e e Bz | o6nvraumm B obpalueHum

AHBapb 2001 AHBapb 2002 AHBapb 2003



fona kanutanmsaumm no oTHoweHnio K BBl cywecTtBeHHO yBenuuunacb, 3Ha4NTENbHO MNpuU-
6nM3UBLLNCE K YPOBHIO HEKOTOPbIX Pa3BUTbIX CTPaH.

OTHOLWeEeHVEe KanuTanusauvn KomnaHvii K BBIl B pa3Hbix cTrpaHax, %

CrpaHa

AscTpanua

ABcTpusa
BeHrpusa

lepmaHuna

NcnaHua

NTanuna
Kuntan

Mekcuka
Monblwa

Poccnna

CoennHeHHoe
KoponescTBO

CLA

Hblo-Mopkckas
dooHpoBasA 6upxa

Typuwms

DuHnAaHanA

Yexusa

Liseunn
lOxHana Kopes
AnoHunA

(Tokuninckaa 6upxa)

1998 r.

235

16
29
51
68
48
24
22
13

6

167
154

118
17
120
18
116
36

62

1999 r.

105
16
34
68
72
62
33
32
19
28

124
61
272
19
154
75

99

2000 r.

96
16
26
68
90
72
54
22
20
17

180
154

118
35
243
19
143
32

66

2001 r.

102
13
20
58
48
45
20
15
27

151
139

110

2002 r.

92
16
20
35
72
40
16
16
33

116

87
19
106
15
75
46

52

B 2002 rony poccuinckmini doOHOOBbLIN PbIHOK YCMELWHO NPOTUBOCTOAN HACXOOAWNM TEHAEHUM-
AIM, rOCNOACTBOBABIUVIM Ha pPblHKaX pa3BUTbIX cTpaH. B IV kBapTane nHgekc PTC BocctaHOBUN-
CA NpMbnmM3nTenbLHO 0O YPOBHA KOHLA MapTa — Havana anpens, Torga Kak rnokasaTenv 3anap-
HbIX CTpaH MpPOQOSXanM ocCTaBaTbCA Ha 6onee HU3KUX YPOBHAX. DTO MOOTBEPXOAETCA
OVHaMUWKOW MHOEKCOB, NCHMUCIIAEMbIX MO Pa3HbIM CTpaHaM koMnaHuel Morgan Stanley Capital

International (MSCI).

Nupekcol akuymian MISCI (21 mapTta 2002 roga = 100)
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®dakTopHbIN aHanu3 nHaekcoB MSCl 3a nepuon ¢ 21 mas 2002 roga no 28 doespana 2003 rona cBu-
OETENbCTBYET, YTO B 3TO BPEMA POCCUNCKUI MHAEKC obnagan Hanbonbluen cTeneHbio He3aBUCMMOC-
TN NO OTHOLWIEHMNIO K OCHOBHbIM (hakTopam, ornpenenABWNM OANHAMUKY BCEN CUCTEMbI OCHOBHbIX
CTPaHOBbIX NHOEKCOB.

CpaBHeHMe KanuTanM3aumm akumin n obbema 6aHKOBCKUX aKTMBOB MOKa3bIBaET, YTo B Poccnn co-
OTHOLIEHME 3TUX NoKa3aTenen 3aMeTHO OT/INYAETCA OT UX COOTHOLWEHUA B APYrMX CTpaHax. B KoH-
ue 2001 roma KanuTanusauusa coctasnAna 78% oT BenuumHbl BAaHKOBCKMX aKTUBOB, TOraa Kak
B CWA - nnwb 62%, a B BenukobputaHum — 31%.

Kanutanuzauvsa pbIHKOB aKuuii B % K 6aHKOBCKMM akTmBam B 2001 r.
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K koHuy 2002 roga OTHOLWEHME KanuTanm3aumm pocCUnCKX akumim K 6aHKOBCKMM akKTUBaAM OOCTUr-
no 88%, 4To O3Ha4YaeT yBenmyeHne OTKITOHEHNA OT CPEAHEMUNPOBOro 3Ha4Y€HNA AaHHOIO NokasaTens.

ObGecneyeHne cbanaHcmpoBaHHOCTU U 3hcheKTUBHOCTN

obpauweHna pHAHCOBbIX aKTUBOB

10

6anaHCcMPOBaHHOCTb CUCTEMbI (PMHAHCOBBIX UHCTPYMEHTOB 1 MOBbIWEHME 3eKTUBHOCTU

nx obpalieHNA 0OCTUTAIOTCA B 3HAUYMTENbHOW CTeneHn 6narogapsa pasBuUTUIO MHAPACTPYKTY-

pbl PbIHKA, MOBbLIWEHNIO €ro eMKOCTM U NUKBUAHOCTU 1 (DOPMMPOBAHNIO MeXxaHn3Ma npe-
cevyeHMA MaHUMNYyNAUUA Ha pbIHKeE.

EMKOCTb pblHKa XapaKkTepusyeT ero cnocobHOCTb, C OOHOWM CTOPOHbI, MOrnowaTb NpuxodAwme Ha
PbIHOK KanuTasnbl MHBECTOPOB, a C Apyron — obecneynBaTth NpenoCcTaBleHEe X B PacropaXeHme
3MWTEHTOB MPU BbIMyCcKe UMW LieHHbIX Bymar. Ecnn nHBecTopbl Mo KakMM-Nnbo NpuYnHam He Mo-
ryT BNOXWUTb CBOU cHepexeHns B LieHHble ByMaru Ha NpruemMreMbiX yUIOBUAX, @ IMUTEHTbI — pasme-
CTUTb TakoBble MO CrpaBednMBON LieHe, TO eMKOCTb PbiHKa HefocTaToyHa. OCHOBHbIM MHAMKATO-
pOM eMKOCTM POHOOBOrO pbIHKA ABMAETCA ero kanutanusauma. Ee yBenmyeHne n poct o6bemMoB
npvBrnekaemMblX Ha pbIHKE KanvTanoB CBMAETENbCTBYIOT O CyLlEeCTBEHHOM MOBbIWEHUN eMKOCTM POC-
cumnckoro pbiHka B 2002 rogy.

JInkBMAHOCTbL pbiHKa O3Ha4YaeT BO3MOXHOCTb OCYLLECTBIEHMA MHBECTOPOM MOKYMKW UMW npoaa-
X1 BbIBpaHHOIO MM akTMBa B CXaTble Cpokn. OHa He ToXOeCcTBEHHA eMKOoCTW. Ecnn Habop npucyT-
CTBYIOWMX Ha PbiHKe BymMar mMarsn, HO BCe OHU aKTMBHO obpallaloTcsa, TO PbIHOK ABMAETCA NUKBUA-
HbIM, XOTA 1 He eMKNM. OCHOBHbIM MHOMKATOPOM FIMKBUAHOCTU ABNAETCA 06beM TOProB LIEHHLIMY
6ymMaramMu 1 NpPomn3BOAHbIMU UHCTPYMEHTaMMU.

Bblicokasa eMKOCTb U IMKBMAHOCTb — 06sA3aTeNbHble XapakTepuUCTMKN 3APEeKTUBHOIO pbiHKa. Pe-
dopMa perynmpoBaHuA NpodeccMoHanbHbIX YH4aCTHUKOB pbliHKa LIeHHbIX 6ymar, HanpaBfieHHas
Ha co3paHue TakoBoro, noTpebosana npuHATUA B 2002 rogy pAna HOPMATUBHbLIX OOKYMEHTOB,
OMVpaloLWMXCcA Ha 3aKOHOOATENbCTBO O PbIHKE LiEeHHbIX 6ymar. M3 HMX Hanbornee BaxHbl Monoxe-
HUe o TpebOoBaHMAX, NPEObABIAEMbIX K OpraHM3aTopamM TOProBfu Ha PbiHKE LIeHHbIX Bymar, yT-
BepxpeHHoe noctaHoBneHnem OKLB Poccnum ot 04.01.2002 r. N2 1-n¢; NonoxeHne 0 BHYTPEHHEM
KOHTpOMe NpogpeccuoHanbHOro y4acTHKa pbiHKA LEHHbIX Bymar, yTBepXAeHHOe MoCTaHOBNEHN-



eMm ®KLUB Poccum (B penakuum noctaHoBneHnin ®KLB Poccum ot 19.07.2001 r. N2 16*, oT
14.02.2002 r. N2 3/nc, ot 21.05.2003 r. N2 03-27/nc); NMonoxeHne o0 KNMPUHIOBOWN AeATENbHOC-
TW Ha pbIHKe LeHHbIX bymar, yTBepxaeHHoe nocraHoeneHnem ®KLB Poccun ot 14.08.2002 .
Ne2 32/nc.

MepBbIM 13 yKazaHHbIX HOKYMEHTOB yCTaHOBNEeHbl TpebOBaHUA K AeATENIbHOCTM OpraHu3aTo-
pa TOProBnW, BKIOYaA OOMYCK K OOpalleHnIo 1 UCKITIOYEHUIO U3 06palleHnA LUeHHbIX bymar,
packpbITye NHpopMaLmn, Mepbl BO3AENCTBUA NPU HapyLIEHNAX NpaBui Toproenu. B yactHoc-
TW, yKasaHbl yUJIOBUA BKITIOYEHUA LIEHHbIX ByMar B KOTUPOBarbHbIe NINCTbI, B TOM YACTE INCTI
«A» (nepBoro n BToporo ypoBHein). OnpeneneHa 06sA3aHHOCTL OpraHU3aTopa TOProBnn pac-
KpbIBaTb UTOrOBYIO MHGPOPMAaLIMIO pa3aeribHO Mo caefikaM, COBEPLUEHHBIM Ha OCHOBaHMK He3a-
OPECHbIX U aOpecHbIX 3aABOK. DTN Mepbl NPENATCTBYIOT MaHUMYNALUWAM, CNOCOOCTBYIOT 0OCTU-
>KEHMIO MPO3PaYHOCTU PbliHKA, POPMMNPOBAHMIO CNPaBEASIMBON LeHbl 1 B KOHEYHOM mUTOore —
MOBbIWEHNIO NMMKBUAHOCTA LIEHHbIX Bymar.

B 2002 rogy o6bem TOpProB akUMAMM Ha OCHOBHbIX GMpXax yBenuumnca B 1,5 pasa.

O6beMbl TOProBAN aKUMAMMN HA KPYNHeNwnx 6upxxax, MaH gonn.

Mepuon MMBB PTC («knac- ®B «CaHKT-leTepOypr»
cnuYecKun (c okTAbpsa 2001 r. —
PbIHOK») COBMeCTHbIN ¢ PTC

6upXeBOIi PbIHOK)

2001 r. 23574,0 4320,0 265,0

2002 r. 36 000,5 4596,8 1711,0

B T. 4. no mecAuam

B 2002 r.:
AHBapb 3100 492,0 83,0
cdeBpanb 2222 279,0 57.8
MapT 3190 487,0 90,7
anpenb 3663,7 523,7 135,8
Mam 3002,3 532,4 152,1
MNIOHb 2633,8 379,7 143,6
nionb 3111,1 408,5 170,4
aBrycr 2449,0 277,4 167,4
ceHTAbGpb 2572,4 305,2 62,7
OKTAGPb 3516,1 360,2 200,9
HOAGPb 3519,3 297,5 250,0
nekabpb 3020,8 254,2 196,6

PocT paHHOro nokasaTens B OCHOBHOM oOMpedenAncA MoBbllEHNEM KypCOB akuui, a He
yBenuyeHnem usnyeckoro obbema ToproB. [MokasaTtenb Xe obbemMa TOpProe, U3 KOTOPOro
YyCTPaHEeHO BNMAHME MOBBICMBLIErOCA Kypca akuWi, COXpaHWICA NpubnusnTenbHO Ha YypPOBHe
BTOpOW rnonosuHbl 2001 roga.

AnHamwuka nHaekca PTC n TpeHaa o6bemMa TOProe Ha poccuiickmx 6upikax
(28 pexabpa 1999 r. = 100)
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* yTpaTtuno cuny B 2003 r.
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12

BsAnaA oMHamMuKa dousmyeckoro ob6bema TOpros akUMAMU Gbina OgHON u3 npobnem, obycoBmB-
WKX HeobxoaMMOCTb PedPOPMMPOBAHMA POCCMIACKOrO (DOHAOBOrO pbliHKA. 3aKoHoAaTeslbHble
1 HOPMAaTMBHO-MPaBOBbIE NMPEnnoChbINIKM €€ PeeHns B OCHOBHOM 6binin co3aaHbl B 2001-2002 ro-
pax. PeanbHblii Xe pocT dpusmyeckoro obbema Toproe Havanca B 2003 rony.

B 2002 rony noBblWeHWE NMKBUAHOCTM (DOHOOBOMO PbIHKA OCYLECTBIANOCh MPeXae BCero 3a cyet
KOPMOPaTUBHbIX 0BNUraLMnin 1 CPOUHbBIX KOHTPAKTOB, 060POT MO KOTOPbLIM 3HAYUTENIbHO YBENNYUII-
¢A no cpaBHeHuto ¢ 2001 rogom. Ha pbiHKe akuuWi CylweCcTBEHHOE MOBbIWeHNe AMHAMUKX NIMKBUA-
HOCTM Ha4vanocb B 2003 rogay.

O6nuvraumm nManpoBanu B cMny HEOOXoOMMOCTU MPUBREYEHUA NPeanpPUATUAMN MaclWTabHbIX 3a-
VIMCTBOBaHWIA B YCIOBUAX CHUXEHUA PeHTabenbHOCTN Npoun3BoacTBa 1 npmbeinu. B 2002 rogy mnx
o6opoT Bo3poc 6oree yem B 3 pasza. OcobeHHO 3HaUUTENbHBIN NPUPOCT Habnionancsa BO BTOPOW MNo-
NOBWHe roaa.

060opoT pblHKa KOPMOPaTUBHbIX o6nnraynia, MsH py6.

Mepuvoa 2001 r. 2002 r.
lon B uenom 23929,7 75 376,9
B TOM uncne no mecauam:

AHBapb 743,7 5657,5
deBpanb 1908,2 3631,3
MapT 592,7 4149
anpenb 1143,6 4758
Man 2625 5544,3
NIOHb 2905 5670,2
nonb 974,2 4678,1
aBrycr 2179,4 5656,9
ceHTAbpb 1541,9 6920,3
OKTABPb 2675 8405,3
HOAGPb 3 085,2 6777,8
nekabpb 3555,8 13528,2

B 2002 rogy cHM3uUMacb OOXOAHOCTb BaXXHEMILMX KOPNOPATUBHbIX 06nMraunini Ha BTOPUYHOM PbIH-
ke. C dpeBpans rno HoAbpb oHa konebanacb B MHTepBane 16,4—17,1% ronoBbix, Toraa Kak B 605b-
wuHcTBe MecsAues |l nonyroomna 2001 roga 6bina B uHtepBane 17,0—18,4%. B 2002 rogy 3TOT noka-
3aTenb CTan HaMHoro 6onee yCTOMYMBBLIM, MOCTENEHHO CTAHOBACb OOHUM W3 BaXHEWWWUX
onepaTMBHbIX NHANKATOPOB MPOLIEHTHbIX CTaBOK.

O6OpOT pbiHKa KOPMOPATUBHbIX OGAMraunia n cpeaHAsn
AOXOAHOCTb Ba)KHewunx 6ymar
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B koHue 2002 roga Ha4yanocb HOBOE CHUXEHME NMPOLEHTHbIX CTAaBOK, MPOOOMXMBLIEECs A0 ce-
pennHbl 2003 roga. OHO 6naronpUATCTBOBANO NoabeMy MHBECTULNOHHOW aKTUBHOCTU npef-
NPUATUA, 3Ha4YMTENbHO obnervyas anAa HUX YCIOBMA OOCTyMNa K 3aeMHbIM pecypcam.

YnydweHuio cbanaHCcMpoBaHHOCTU (POHOOBOMO PbIHKA CMOCOHCTBYET pacluMpeHe TOProBIx
NpPoun3BOAHbIMMK (OMHAHCOBBLIMUW MHCTPYMeHTamMmu. B 2001 -2002 rogax npoucxoamno cTaHoBre-
HUe 1 6bICTpoEe Pas3BUTME PbIHKA CPOYHbLIX KOHTPAKTOB ((pblO4epPCHbIX KOHTPAKTOB U OMUMNO-
HOB), 6a31MCOM KOTOPbIX ABMAAOTCA aKUUK N POHOOBbIE NMHOeKCbl. Ha pbiHke FORTS 6upxun PTC
TOprn doblovepcaMmun 1 onuUMOHaMK Hadvanucb B ceHTAbpe 2001 roga, MO3TOMY MMEET CMbIC
CpaBHMBATb NUWb cpeaHemecAYHble obbembl Topros 2001 1 2002 rogoB. DTOT MokasaTenb
B 2002 rony 6bin Bbiwe B 4 pasa.

O6BbeM CPOUHbIX CAENOK C LIeHHbIMMX Bymaramm
Ha pbiHKe FORTS B PTC, MnH py6.

Mepuion Bcero B Tom uucne:
cbrouepcHbie OMUWOHBI
KOHTPaKThbI
2001 r. 7 296 7791 71
2002 r. 94 874,6 93489,1 1385,2

B Tom uncne
rno mecsuam

B 2002 r.:

AHBapb 3868,1 3853,0 15,1
doeBpanb 5772,7 5726,6 46,1
MapT 8845,8 8726,6 119,2
anpernb 9787,6 97229 64,7
Man 9111,1 8987,9 123,2
VIIOHb 7 274,1 7187,5 86,6
VIofb 8514,3 8399,0 115,3
aBrycr 7187,2 7 083,0 104,1
ceHTAGPb 6529,2 6 445,0 84,2
oKTAGPb 8531,1 8360,9 170,1
HOAGPb 10 228,7 9992,0 236,6
nekabpb 9224,7 9004,7 220,0

Bbicokme TeMnMbl pocTa pblHKA CPOYHbIX KOHTPAKTOB Bbi3BaHbl MOTPEeOHOCTHI0O MHBECTOPOB
B pPacCWMpPEHNM CNeKTpa PbIHOYHBIX MHCTPYMEHTOB, afeKBaTHbIX Pa3fNNYHbIM CTENEHAM pUCKa.

Pa3BuTME KOHKYPEHUUWN cpenn NpodpeccMoHanbHbIX y4aCTHUKOB PbiHKA LEHHbIX Bymar — an-
nepoB, 6POKEPOB U YyNpPaBnAWKNX KOMMAHUN — ABMAETCA HEOOXOOMMbIM YCIIOBUEM MOBbILWE-
HUA 3PPEKTUBHOCTU POCCUIACKOro POHOOBOrO pbiHKa. B 2002 roagy 3ToT npouecc npoponxarn-
CA BeCbMa BbICOKMMMW TeMMNamMu. 3a ron Konnm4ectso npodoy4acTHMKOB PbliHKA YBENMYMUIOCh Ha
13% v pocturno 1900.

Konun4yectBo npOCbECCIIIOHaI'IbeIX YY4aCTHUKOB pPbiHKa LEeHHbIX 6ymar
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Yannna ®KLUE Poccumn no cpopmumpoBaHuio cnpaBeaiMBoro 1 3pdpekTMBHOro pbiHka B 2002 rony
BCe B 6OSbLLEN CTEMEHN COCPENOTOHUBANMUCL Ha pechopMe CUCTEMbI MPABONMPUMEHEHUA Ha pPbIHKE
LIeHHbIX 6ymar. ®enepanbHbIM 3aKOHOM oT 28.12.2002 r. N2 185-®3 «O BHeCeHUM N3MEHEHNI 1 [O-
nonHeHun B ®epeparnbHbli 3aKoH «O pbIHKE LIeHHbIX BymMar» 1 0 BHeCeHUM OononHeHus B Mene-
panbHbIA 3akoH «O HEKOMMepPYeCcKMX OpraHu3aumax» ornpeneneHo MOHATUE MaHUMNYNIMPOBaHWUA
LeHaMn Ha pbIHKe LeHHbIX Bymar 1 ycTaHOBMeHa NoUIenoBaTeNbHOCTb OeNCTBUI dhenepanbHOro
opraHa UCMONMHUTENBHOWN BNACcTW MO PbIHKY LIEHHbIX 6yMar B cllyyae BbIAABIEHUA COOTBETCTBYIOLMX
chakToB. B mapTe 2002 roga cTaTbA YronoBHOIro Komekca o 3110yrnoTpebneHnsax npu sMmMccum LeH-
HbIX 6ymar [OMonHeHa OTBETCTBEHHOCTbIO 33 3/I0CTHOE YKIIOHEHME OT NPenoCcTaBneHnsa NHBECTOPY
WM KOHTPONUpyloweMy opraHy nHgpopmaumn, onpeneneHHoN 3aKkoHoaaTeNbCTBOM O LieHHbIX Oy-
marax.

MexaHnzm pasBuTna (poHAOBOro pbiHKAa
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epaueBUHON MexaHU3Ma PasBUTUA PbIHKA, B TOM YncIie ero MakpO3KOHOMUYECKUX dPyHK-

UM, ABNAETCA perynupyiollee Bosnencrene, okasbiBaemoe ®KUB Poccum Ha doHOoBbIn

PbIHOK, BKIIOYMaA BCE €ro MOACMCTEMbI U MX B3aUMOOENCTBUE, a TakxXe 0OyCroBMBaOLLYIO
nx OyHKLMOHNPOBaHME SKOHOMUYECKYIO 1 NMPaBOBYIO Cpeny.

C 3TOW TOYKM 3pPEHNA POHOOBbLIN PbIHOK MPeacTaBnAeT cO60 LIeNIOCTHOE eAMHCTBO Clleayowmx
OCHOBHbIX NOACUCTEM:

® >MuMccnA 1 obecneyeHre KayecTBa PMHAHCOBBLIX aKTUBOB, YTO OTHOCUTCA MPENMYLLECTBEHHO K
OEATEeNIbHOCTM SMUTEHTOB LIeHHbIX Bymar, BK/toYaa ypoBEHb X KOPMOPATUBHbIX OTHOLWEHWI;

® aKKyMynMpOBaHWe CPeACTB YaCTHbIX MHBECTOPOB U hOPMMpPOBaHMe CNpoca Ha LeHHble Bymaruy;

® rocpenHnyeckan OeATeNbHOCTb Ha PbIHKE LIeHHbIX Bymar.

B ponu cpenbl, 06ycnoBnuBaiowein cteneHb 3PekTMBHOCTU POHAOBOIO PbiHKA, BbICTYMAOT CUC-
TEMbl HaNnoroo6yI0XeHWA, BaNOTHOrO PErynnpoBaHnsA, NpaBonpuMeHeHna 1 T. . OHW NpeancTaBna-
0T CO60M, KaK NMpPaBuUo, BHEPbIHOYHbIE OTHOLWEHWA Y MPOHU3bIBAIOT HE TONIbKO (POHOOBLIN PLIHOK,
HO W BCE COMPAXEHHbIE C HUM PbIHOYHbIE CUCTEMBI.

Perynupyiouwiee Bo3nencTBre HanpasBneHo Ha B3aMMOCBA3aHHOE COBEPLUEHCTBOBAHME XapaKTepu-
CTMK KaXOoW 13 noacncteM u obycrioBnmBatoLlen nx cpenbl. MexaHu3Mbl 1 opraHvM3aLVoHHble dhop-
Mbl PErynnpoBaHnA Pas3nmMyaloTca B 3aBUCUMOCTI OT 3TanoB PasBUTUA PbiHKA, TEKYLUNX U Nepcrek-
TUBHbIX Uenen. MaBHbIM UeneBbiM opueHTpom aeatenbHoctn OKLB Poccnn B 2000 — 2002 ropgax
6bINO CTaHOBMEHME B Halel CTpaHe LIeNOCTHOW cucTeMbl (DOHOOBOMO PbiHKA, BKIIOYAIOWEro Bce
HeobxonMMble cocTaBnAlowme. faHHbIN 3Tan 6bin 3aBeplueH B 2002 rogy. JINwb Nocne 3Toro BO3HUK-
NN OCHOBAHMA ONA Pa3BUTUA PblHKA Ha COHBCTBEHHOW OCHOBE, hopMUpPOBaHUA cBOBOOHOrO, Cripa-
BednMBOro 1 3ppekTUBHOro pbiHKa. MoABUAKCE HOBbIE Lenn, paboTa No peanusaumm KOTOPbIX
pa3BopaymBaetca ¢ 2003 ropa.

OCHOBHble HanpaeneHna OeATenbHOCTU perynatopa B 2000 — 2002 ropgax 6b1M onpeneneHHbIM
06pa3oM cMCTEMATU3MPOBaHbI MPMMEHUTENBHO K 3ajadyaM COBEPLIEHCTBOBAHUA BCEX MOACUCTEM
POHOOBOrO pbiHKa CO0H6Pa3HO Ha3BaHHOW Bbile Lienun. B xone 3Tol AeATenbHOCTM He ToNbKo dhop-
MWPOBANUCb HOBbIE 3MIEMEHTbI M OTHOLIEHUA CUCTEMBI, HO U MOMYTHO OCYLWECTBAANOCL Npeobpaszo-
BaHWe 1 pedopMUpPOBaHME paHee Co3daHHbIX KOMMOHEHTOB. MpuyeM npeobpa3oBaHNA MHOMMX
COCTaBMALWMX U NapaMeTpPoB cucTeMbl ObINM KapANHaNbHbIMWU. 3TO JaeT OCHOBAHUA CHUTaTb, YTO
KOMMMEKC NpednpuHATLIX Mep, MO CylecTBy, NpeacraBnan cobon pedpopmmpoBaHue POHOOBOIO
pblHKa. B pe3ynbTaTe cuctemMaTusaumm Heobxoaumblx Mmep ®KLUB Poccum 6binun BbigeneHbl OCHOB-
Hble HanpaBneHWs 3Ton pedopMbl, @ UMEHHO:

e pedbopmMa KOPNopaTUBHbIX OTHOLIEHWI;

e pecbopmMa KONNMEKTUBHbIX MHBECTULINIA;

e pecbopma perynnpoBaHuMA NPOodeCcCNOHanbHbIX y4aCTHUKOB PbIHKA;

e pedhopMa HanoroobnoxeHUs onepaLmnin Ha PbiHKe LIeHHbIX Bymar;

e pedhopMa cMCTEMbI MPABONPUMEHEHUA Ha PbIHKE LIeHHbIX Bymar.

MpakTnuyeckaa pneatenbHoctb OKLB Poccun, Bknoyaa B3aMMopencTBMe C APYrvMMuM opraHamm
Bnactu, B 2002 rogy cTpounack B COOTBETCTBUM C STUMU HanpaeneHuamMU. Ee nogpobHasa xapakTe-
puCTUKa NpUBEAeHa B CeayloWmMX rnaBax HacToALwero oTyeTa.
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Yny4duweHune
KOpMNoOpaTUBHbIX
OTHOLUEeHUIN

a3BUTME KOPMOPATUBHbIX OTHOLWEHUI — BaXKHENLLWIA

KaHan Bo3AencTBMA OOHOOBOrO pbiHKa Ha BCIO CUC-

TeMy pbIHOYHOro NpomusBoacTea. B 2002 roagy 3Ta 3a-
pnaya 6bina B ueHTpe BHUMaHMA OKLB Poccun. OHa peuwa-
nacb nyTemM npuUBEAEHMA POCCUINCKOrOo KOPMOpaTUBHOIO
3aKoHopaTenbCTBa 1 NPaKTUKM ero NPUMeHeHnsA B COOTBET-
CTBME C MEXOYHapOOHbIMWU cTaHOAapTaMu (B YacTHOCTH, CO
cTraHgaptamm MexayHapoaoHOW opraHu3aumm KOMUCCUIA Mo
ueHHbIM 6ymaram (IOSCO) v npaBoOBbIMW CTaHAapTamMu
CTpaH C PasBUTbIM KOPMOPATUBHbIM 3aKOHOOATENbCTBOM,
co3naHuA 6raronpuUATHOIO MHBECTMLIMOHHOIMO KuMaTa B Poccuiickon denepaunm 1 NOBbIWEHUA WH-
BECTULIMOHHOWM aKTUBHOCTU POCCUMIACKMX M 3apyOexHbIX NHBECTOPOB.

Kopekc koprnopaTnBHOro nosegeHmns

Pedhopma KoprnopaTMBHbIX OTHOLWEHWIA NPOBOAMNIACck MO ABYM HamnpaBrieHUAM. Bo-nepBbix,
6b1TN MPUHATBI HOBble HOPMAaTUBHbIE MPAaBOBbIE aKTbl, HaMpPaBNeHHbIe Ha ynyyleHne CnTya-
UMM B cdoepe KOPMopaTUBHOINO perynMpoBaHuA. Takxke MPUHUMAaNUCb NpakTUyeckme Mepbl,
obecneyrBatoLme SPPEKTMBHOE MPUMEHEHNE NPUHATLIX HOPMATUBHbIX NMPAaBOBbIX aKTOB. Bo-
BTOPbIX, B paMkax pedopMbl KOPMOPATUBHbIX OTHOLWEHMWI 6blfl PEKOMEHAOBAH K MPUMeHe-
Huo Kopgekc KoprnopaTMBHOMO MOBedeHMWA, KOTOPbIA MpeacTaBnseT cobon cBon nepenoBoW
NPaKTUKM KOPMOPATUBHOIO YrMpaBfieHUs, PeKOMeHOyeMOlN aKUMOHEepHbIM oblectBamMm aOns
BHe[peHUA B CO6CTBEHHYIO NpakTuky. CTpykTypa Kogekca oTpaxaeT OCHOBHbIe Npobnemsl, cy-
LecTBylOLWME B NMPaKTUKe KOPNOPaTUBHOIO yrpaBneHnsa POCCUNCKMX KOMMaHUI. B yacTHocTw,
Konekc conpepXut pekomMmeHpaumm rno crienyowmm OCHOBHbIM KOMMOHEHTaM npoLiecca Kopro-
pPaTMBHOrO yrpaBneHus:

obme NpUHUNIbLI KOPIOPaTUBHOIO MOBeOEeHUs;

obujee cobpaHue akLIMOHEPOB;

COBET ANPEKTOPOB;

UCMONHUTENIbHbIE OpraHbl 06LecTBa;

KOpriopaTUBHbIV CeKpeTapb 06l ecTBa;

CylyeCTBEHHbIE KOPropaTHBHbIE AENICTBUA,;

packpbiTve vHgopmaumm 06 obujecTse;

KOHTPOJIb 3@ PMHAHCOBO-XO3ANCTBEHHOM AEATENNLHOCTLIO 06LeCcTBa;
avBuaeHabl;

yperynipoBaHue KOpropaTUBHbLIX CITIOPOB.

PykoBoauTenu KOMMaHuii BeCbMa NMo3nTUBHO OLIEHWUIM He TONMbKO CTPyKTypy Kopekca koprno-
pPaTUBHOrO NMoBedeHUs, HO U 3HAYUMOCTb ero Hanboree BaXHbIX KOHKPETHbLIX pEKOMEeHAALM
OnA NoBblWeHUA SPPEKTUBHOCTU U UHBECTULIMOHHOW MPUBEKATENIbHOCTU KOMMaHUN.

Pacnopsixenne ®KLB Poccun ot 04.04.2002 r. N2 421/p
«0 pekomeHaauum K npumeHeHuo Kofekca KkopnopaTtuBHOro nogefgeHusa»

acnopsxeHnem OKLB Poccmm ot 04.04.2002 r. N2 421/p «O pekomeHaauum K NpMMeHeHno

Konekca koprnopaTMBHOro noBefaeHnsa» 3akpernsieHa 06A3aHHOCTb OTKPbITbIX akKLUMOHEPHbIX

o6LecTB NpenocTaBnATe MHOPMaLMIo 0 cobnoageHUn MK rnonoxeHnn Kopekca kopropa-
TMBHOTIO NMOBEAEHNs B FOAOBbLIX OTYeTax. bbino paspaboTaHo u NnpuHATO PacnopsixeHue OKLB Poc-
i «O MeToOMYeckX pekoMeHaaLUMAX No CoCcTaBy U popmMe NpencTaBneHns cBeneHnin o cobnio-
neHnn Kopekca KOpPropaTMBHOrO MOBEOEHWA B rOOOBbIX OTYeTax akKLUMOHEPHbIX OOlWecTB» OT
30.04.2003 r. N© 03-849/p.



B COOTBETCTBUM C 3TMMWN PEKOMEHOALMAMMN CBEOEHNA O MPAKTMKE KOPMopaTMBHOIO yripasne-
HWA aKUMOHEPHbIX OBLWECTB 1 ee cooTBETCTBUM Kopekcy AOMXHbI NPenocTaBnaTbca B popme Tab-
nuubl. B nepeoii rpadbe conepxaTtca nonoxeHus Kogekca, Kacatowmecs OCHOBHbIX KOMMOHEHTOB
npouecca KOpropaTMBHOIO ynpasneHusi — obuwero cobpaHns akUMOHEPOB, COBETA ANPEKTOPOB,
NCMOSMHUTENbHBLIX OPraHoB, PaboTbl cekpeTapsi OBLWECTBa, CyWeCTBEHHbIX KOPNOPATUBHbIX OENCT-
BV, PacKpbITUA NHPOPMaUNK, KOHTPOA 3@ (PMHAHCOBO-XO3ANCTBEHHOW OEATENbHOCTLIO, ANBU-
neHOoB. B aByx cnenylowmx rpadpax ykasbiBaeTcA, cobsonaerca unm He cobsogaerca gaHHoe Mo-
NnoXeHve, a Takxe pasgen ycraBa (HaMMeHOBaHWE M pasfesl BHYTPEHHEro OOKyMEHTa)
aKUMOHEpPHOro obuwecTBa, B KOTOPOM 3aKPerieHo COOTBETCTBYIoLWee TpeboBaHNe, U OMUCLIBAIOT-
CA NPUYNHBI HECObsIoOeHNA aKUMOHEPHbIM 06LWeCcTBOM MnosioxeHun Kopekca B diyyae mx Heco-
6nioneHus.

depepanbHbiii 3akoH 185-®3 ot 28.12.2002 r.

«0 BHeCeHUN N3MEeHeHU N QOMOMIHeHWNA B 3aKOH “O pblHKe LeHHbIX 6ymar”
1 O BHECEHMN fonofiHeHUA B PefepanbHbiil 3aKOH 0 HEeKOMMEPUYEeCKNX
opraHunsaumnax”»

®OKLB Poccnn nHnummpoBana psag cogepXaTtenbHbIX U3MeHeHUN B dpenepanbHOM 3akoHe «O
pbIHKE LeHHbIX 6ymar». MNpexpae Bcero, BBOOAWTCA NOHATNE «PUHAHCOBbINA KOHCYNbTAHT Ha PblIH-
Ke LleHHbIX 6ymar», KOTOpbIN ABNAETCA OPOKEPOM NN ANAEPOM, OKa3bIBAKOWNM IMUTEHTY YC-
Nyrv Mo COCTaBIIEHMIO MPOCMNEKTa LEeHHbIX Bymar. 3akoH npeaycMaTpyBaEeT, YTO OMHAHCOBbIN
KOHCYNbTaHT OOJIXEH MOAMnMcaTb MPOCMeKT LeHHbIX Gymar, NpvHMMas Ha ceb6Aa OTBETCTBEH-
HOCTb 3a MOMHOTY 1 NOCTOBEPHOCTb COQepXallerca B HeM MHpopMaUnn, CONMAApPHO C UHbIMN
nvuamu, NoanmncaBWIMUN NPOCMeKT (pykoBoauTeneM, rnaBHbIM Gyxrantepom smuteHTa). Mpu-
BrieyeHune (pMHaHCOBOro KOHCyNbTaHTa K MOArOTOBKe MpOCMneKkTa LeHHbIX bymar ob6Aa3aTenbHO
npu ny6nnyHOM pasmelieHnn 1 obpalieHnn LeHHbIx 6ymar. laHHble TpeboBaHUA Harnpasne-
Hbl Ha NOBbILWEHME KayecTBa MHOPMaLMKW, NPEeNoCTaBNAEeMON NHBECTOPAM Ha PbIHKE LIEHHbIX
6ymar, U TeM caMbIM — Ha 3aLUNTY UX UHTEPECOB.

OpOHOBPEMEHHO, Yy4YNTbIBaA POnb PMHAHCOBBIX KOHCYNbTaHTOB, 3aKOH NMpefycMaTpuBaeT co-
KpaLleHHbIN CPOK ANA rocydapCTBEHHOW perncTpaumm Bbinycka LeHHbIX Gymar, eciv oH conpo-
BOXOAETCA perncrpaumen npocnekra, NoanmcaHHOro PMHaHCOBbIM KOHCYTbTaHTOM.

Momnmo yanyr no noarotoBke npocrnekTa OMHAHCOBBIN KOHCYNbTaHT MOXET OKa3bIiBaTb YIyru
Mo opraHu3aUun pasMeLLeHns LeHHbIX Bymar, B TOM YMdie NpuBneKkaThb Of1A 3TOro MHbIX 6pOKepoB.

BBeneHo onpeneneHne NoHATUA «PMHAHCOBbIE MHCTPYMEHTbI Ha PbIHKE LieHHbIX 6ymar», YTo npu-
BOAWT TEPMUHOMNOIMIO 3akoHa «O pbIHKe LIEHHbIX 6yMar» B COOTBETCTBUE C HanoroBbIM KOOEKCOM.

3akoH COBepLlUEHCTBYET NpaBuia rocyAapCTBEHHOW pPerncTpaumnmn BbiMyCcKOB LIeHHbIX Gymar.
OH ycTaHaBnvBaeT 6onee noopobHble TpebOBaHUA K COQEPXAHMIO MPOCNEKTa LeHHbIX Bbymar,
KoTOopble 6bINn pa3paboTaHbl Ha OCHOBaHUK cTaHaapTos I0SCO.

depepanbHbiii 3aKkoH ot 04.03.2002 r.

N2 23-®d3 «O BHecCeH N3MeHeHVI N AoNoJIHeHNA B YroNoBHbIN KOoAeKC
P® (B 4acTn ycuneHnA yrosioBHO OTBETCTBEHHOCTU 3a NpecTynieHnsn
Ha pbIHKe LeHHbIX 6ymar)»

N3meHeHWs B YronoBHbIN Kogekc PO ycTaHaBNMBAIOT YroNOBHYIO OTBETCTBEHHOCTL 3a Hanbo-
nee cepbe3Hble MPaBOHAPYLIEHMA Ha PbIHKE LIeHHbIX 6ymar. MNpennoxeHa HoBasA pegakuma cTa-
Tou 185 YK, no3sonsAiowan npmBneyb K yronoBHOW OTBETCTBEHHOCTU ML, YbW OEAHUA NPUYKn-
HUNW ywep6 rpaxkaaHam, opraHM3auUMAM UK rocydapcTBy B KPYMHOM pa3mMepe, 3a BHeceHve B
MPOCMEKT SMUCCUU LIeHHbIX Bymar 3aBeQOMO HeJOCTOBEPHOWN MHpopMaunn, yTBEPXAEHME CO-
aepXallero 3aBeJoMo HEQOCTOBEPHYIO MHpOPMaLIMIO MPOCMeKTa SMUCCUN UK OoT4eTa 06 uTo-
rax BbIMycka LeHHbIX 6ymar, a paBHO 3a pasMelleHMe SMUCCUOHHbIX LeHHbIX Bymar 6e3 rocy-
NapCTBEHHOW perncTpaumm nx Bbirycka, eCiv Takasa perncrpauns ABnAeTca o6a3aTeNIbHON.

Kpowme Toro, kopekc gpononHeH cratbenn 185-1, npegycmaTtpuBaloLen yrofnoBHYO OTBETCTBEHHOCTb
ONA PyKOBOAUTENA WM MHOTO NLA, Ha KOTOPOe BO3MOXEeHbl 06A3aHHOCT PyKOBOAMTENA OpraHu3a-
UMM-OMUTEHTA WM OpraHv3aumnK, OcyllecTBRAlowWer NpoddeccMoHanbHyl0 AEATENbHOCTb Ha PbIHKE
LeHHbIX Bymar, — 3@ 3M0CTHOE YKIIOHEHUE OT PaCcKPbITUA UHBECTOPY U YNOMHOMOYEHHbIM rocynapcT-
BEHHbIM OpraHam MHdopMaLmK, copepxalleil AaHHble 06 SMUTEHTE, O (ONHAHCOBO-XO3ANCTBEHHOM
OeATEeNbHOCTM IMUTEHTA, O LIEHHbIX ByMarax SMUTEHTa, a TakXe MHopMaLmMK O caenkax U UHbIX ore-
paumAX ¢ LeHHbIMU ByMaramMu, SMUTEHTaX SMUCCUOHHBIX LIEHHbIX GymMar nibo 3a NpenocTaBneHne nH-
BECTOPY, YMNONHOMOY€EHHbIM FOCyAaPCTBEHHbIM OpraHaM He[OCTOBEPHOWN NHpopMaLK, ecn 3TK fe-
AHVA NOBNEKNN NpUYnHeHne ywepba rpaxpaHam, opraHvM3aunAaM 1 rocynapcTBy B KPYNMHOM pasmepe.
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MpakTnka NpMMeHeHNs OeNCTBYIOWEro 3aKOHOAaTeNbCTBa MOKAa3blBAET, YTO YCTaHOBEHMNE Yro-
NOBHOW OTBETCTBEHHOCTU 3a KOHKPETHOE MpaBOHapyLlleHe BO3MOXHO MULUb Mocie Toro, Kak npu-
HATbI N «onNpoboBaHbI» HOPMbI, pPerynupyiowme anMMHUCTPATMBHYIO OTBETCTBEHHOCTb 3a 3TO Mpa-
BOHapyleHue. MoyTn OBYXNeTHAA NpakTnka NnpumMeHeHna denepanbHOro 3akoHa «O 3awmTe npas
1 3aKOHHbIX UHTEPECOB MHBECTOPOB Ha PbIHKE LieHHbIX 6ymMar» rnokasana, 4To B ornpefeneHHbIX cy-
Yasx HanoxeHue WTpadpa B KayecTBe Mepbl aOMUHUCTPATUBHOIO B3bICKaHMA abCoNoTHO Headhdek-
TUBHO. Hanunuune B YronoBHoM kopgekce HOpM 06 yrofioBHOW OTBETCTBEHHOCTM 3@ NMPaBOHapPYyLEeHUsA
Ha pbIHKe LIeHHbIX ByMar MOXeT CTaTb COEPXMBaOWMM hakTOPOM Of1A PYKOBOOUTENEN SMUTEHTA U
NpodeccMoHanbHOro y4acTHMKA PbiHKA LEeHHbIX Bymar, Hapywatowmnx Tpe6boBaHUA 3akoHoaaTeslb-
cTBa Poccmimnckon ®epepaumn.

®depepanbHON kKoMUccen pazpaboTaHbl NPOEKTbI dpefeparnbHbIX 3aKOHOB, HarnpaBeHHbIe Ha KO-
peHHoe yny4leHne cnTyaumm B cchepe KOprnopaTMBHOIO PerynnpoBaHus.

MpoekT chepepanbHoro 3akoHa «06 acpcpunmpoBaHHbIX ANLAX»

®KLB Poccnn He MeHbLLee BHUMaHWe yaensana paboTte Han NpoekTomM dpefepasnbHoOro 3akoHa «06
adprnNUpoBaHHbIX NMUax». B cOOTBETCTBUM € 3aKOHOMPOEKTOM adpdpnnMpoBaHHbIMMK NLIAMK NpU-
3HaloTCA lopuomdeckme n (Unu) dmsnyeckue nmua, HaxoasalWwmecs B OTHOWEHMWAX, NPenyCMOTPEHHbIX
5TUM 3aKOHOM, @ TaKXe B MHbIX OTHOWEHWAX, Haln4YMe KOTOPbIX OAeT YKazaHHbIM JIMLaM BO3MOX-
HOCTb OKa3blBaTb BNMAHKE, B TOM YK€ KOCBEHHOE BIVAHMNE, Ha OCYLLECTBIIEHWE MMM MPEanpUHU-
MaTenbCKOM OeATENbHOCTH, a Takxe lopuanydeckue n (unv) dusunyeckue nvua, npeanpuHMMaTesb-
CKasA OeATeNIbHOCTb KOTOPbIX HAXOOMTCA MOO BAUAHUEM OPYruX IOPUANYECKUX NN PU3NYECKMX L.

Mpennonaraetcsa yctaHoOBUTbL TpeboBaHMA O NPEnoCTaBneHUN MHopMaunn adppunMpoBaHHbI-
MW MUaMuy, TeEM CaMbIM CO3[0aBas OCHOBY AJIA BbIABNEHUA COENOK, B KOTOPbIX UMEETCA 3anHTepe-
COBAHHOCTb, a TaKkxXe AnsA obecnevyeHns NpPo3pavyHOCTM CTPYKTYPbl COBCTBEHHOCTY B XO3ANCTBEHHbIX
obuwecTtBax. Kpome Toro, ana obecrnevyeHns OENCTBEHHOCTM YCTAHOBMEHHbIX TpeboBaHMIA No pac-
KPbITMIO MHPOPMaUUM NPOEKT NpeaycMaTpMBaET NMLWEHKE NpaBa ronoca akLMOoHEPOB, HapyLato-
LWMX COOTBETCTBYOWME TpeboBaHUA, Ha 6nvxarwem oblem cobpaHny, a Takxe npedycmMaTpuBaeT
AOMWHUCTPATUBHYIO OTBETCTBEHHOCTb 3a TaKMe HapyLIEHMA.

MomMnMo Toro, ycTaHaBnMBaloTcA TpeboBaHUA K NOPAQKY yy4eTa adpmnmpoBaHHbIX 1L 1 NopALd-
Ky packpbITUA MHOPMAaLIMKN I0PUOMNHECKMMI NINLAMU O CBOMX adpdUnnpoBaHHbIX NULaX.

Peanusauusa BblweykKasaHHbIX TpeboBaHWI 06ecnevrBaeTca yCTaHOBNEHNEM aMUHUCTPATUBHOM
OTBETCTBEHHOCTMW IOPUAMYECKMX NINL U UX PyKOBOAMTENEN 3a HecobnioneHne TpeboBaHWIA 3aKOHa O
rnpenocTtaBneHnn MHgopmMaumm o cBonx adpduUnNMpPoBaHHbIX fMLax.

3akoHOMpoeKT 6biN NpencTaBneH B focynapcTBeHHyo dymy rpynmor AenyTaTtoB U NPUHAT B NePBOM
YTEHUM.

MpoekT chegepanbHOro 3akoHa «06 MHcaligepckoi nHgpopmaun»
1 npoekT hepgepanbHOro 3akoHa «0O BHeCEHUN U3MeHeHUIA
1 gononHeHu B YronoBHbI Kogekc P®»

Llenbto dpenepanbHoro 3akoHa «O6 MHcanoepckon MHdopMaumm» ABRAeTcA obecneyeHre nopan-
Ka OyHKUMOHNPOBaHMA 1 LleHOoOOpa3oBaHMA Ha PbIHKE LieHHbIX ByMar, 3alWmnTbl NPaB N 3aKOHHbIX
VHTEPECOB NIL, COBEPLAILWNX COEMNKM C LeHHbIMW ByMaramu, npeceyeHns 1 npeaynpexneHus uc-
Nonb30BaHWA NHCaNOepPCKON MHAOPMAaLUMKM Ha pbiHKE LUeHHbIX 6ymar. JaHHbIA 3aKOHOMpPOeKT 6bin
NoAroToBfieH C y4eTOM MUPOBOTO OrbITa.

OcCHOBHbIe NpobnemMbl, KOTOpble ObINV pelleHbl B MPOEKTE, CBA3aHbI C POPMYIMPOBaHUEM U BBE-
OEHNEM B POCCUINCKNIA MPaBOBO 060POT NOHATUI «MHCANOepPCcKana MHPOPMaUMA» N «MHCANOep».
Mon mHcaripepckor nHdopMaLmen NoHMMaeTcAa niobaa nHpopmauma 06 IMUCCMOHHBIX LIEHHbIX
6ymarax 1 coenkax ¢ HUMK, a Takke 06 SMUTEHTe 3TUX LIeHHbIX BymMar 1 ocyllecTBlseMon UM aes-
TENbHOCTW, HEM3BECTHAA TPETbUM NINLAM, PackpbiTe KOTOPOW MOXET OKa3aTb CyleCTBEHHOe BNu-
AHWE Ha PbIHOYHYIO CTOMMOCTb 3TUX LUEHHbIX Bymar.

WHcanepom ABRAETCA NMUO, KOTOPOE MMEET OOCTYN K UHCANaepCKor MHdopMauum B cuny yyac-
TWA B YCTAaBHOM (CKlajo4HOM, NaeBoM) KanuTtane (dpoHae) SMuTeHTa nnm ero adouUIMpPoBaHHOIO Nn-
Lla; YeHCTBa B OpraHax yrnpasneHua SMUTeHTa Unun ero adpdomnmpoBaHHOro NMLa; 3aK/IlO4EHHOTO C
SMUTEHTOM WNn ero adpPunMpoBaHHbIM NNLIOM TPYOOBOro gorosopa (KOHTpakTa) Uiun rpaxgaHcko-
NpaBoOBOro NOroBOpPa; NMPEAOCTaBNeHHbIX €My MOTHOMOYMI KakK AOMKHOCTHOMY NULly OpraHa rocy-
NapCTBEHHOW BNacTW, rocyAapCTBEHHOMO yYpeXaeHWsa NN opraHa MeCTHOro CaMoyrnpaBneHuns.

3aKOHOMPOEKT 3arnpeLaeT nHcakaepamM coBepliaTb CAeNKMU € LeHHbIMKU BymMaramu, B TOM Yucne
CPOYHble COeNKW, C NCMONb30BaHNEM MHCAVAEPCKOM MHpopMaLIMK B CBOMX MHTEpecax Unn B NHTe-
pecax TPeTbMX WU, NepenaBaTb TPETbMM NMLAM UK Aenatb AOCTYNHOW ANA TPETbUX MWL NHCaN-



aepckyto MHPOPMaLUMIO UM OCHOBAHHYIO Ha Hell MHOpMaLMIO, 3a UCKITIOYEHEM CIyYaes,
npeaycMOTPEHHbIX 3aKOHOM, a TakxXe AaBaTb TPETbMM NNLaM peKOMeHAauum O COBEPLUEHUN
COEnoK € UeHHbIMK ByMaramMu, OCHOBaHHbIE Ha MHCaNOepCKon nHdpopmauunu.

B cootBeTcTBUN C 3akoHOMNpoekToM OKLB Poccun HapeneHa NOMHOMOYMAMMN MO KOHTPOIIO
3a UeHamMu 1 o6beMaMM COenoK C LeHHbIMK Bymaramu. ®enepanbHas KOMUCCUA BrpaBe co3na-
BaTb U MCMOMNb30BaTh CUCTEMbI MOHUTOPWHIA PbIHKA LEeHHbIX Bymar ansA BbIABNEHUA COENOK C
NCrosib30BaHNEM UHCANOEPCKON NMHpOPMaLIMK Ha PbIHKE LIeHHbIX 6ymar.

3akoHonpoekT paet MepepanbHON KOMUCCUN NPaBO NPOBOAUTL paccieQoBaHUA B OTHOLLe-
HMW MHCaNAepoB C Liefblo NPOBEPKN CBEAEHNI O COBEPLIEHUN CAENOK C NCMOMb30BaHNEM WH-
canpgepckon nHdopmMaumnm.

MpoekT n3meHeHU B YronoBHbIN kogekc PD yctaHaBnMBaeT OTBETCTBEHHOCTb 3a COBepLue-
HWe COenok C UCMonb30BaHNEM MHCAMAEPCKOM MHADOPMAaLUUKM 1 3a HEe3aKOHHYI0 nepedayvy WH-
cavnepckor MHopMaunn TPeTbMM NULaM, a Takxke YCTaHaBNMBaeT YrofloOBHYIO OTBETCTBEH-
HOCTb 338 MaHWMyNUPOBaHME LIEHAaMW Ha PbIHKe LEeHHbIX Bymar.

B pesynkTaTe NpUHATUA doenepanbHOro 3akoHa «O6 MHCaNOepcko MHGPOPMALIMN» U UBMEHEHWUI K
YronoBHOMY KOAEKCY, YCTaHaBMMBAIOLLMNX YrOMOBHYIO OTBETCTBEHHOCTb 3a COBEPLUEHNE CAENOK C LieH-
HbIMK 6yMaramu C UCMornb30BaHNEM MHCaNaePCKon nHdopMauuy, 6yneT MMKBUAMPOBaH CEPbE3HbIN
npo6en B poccniiCKoOM 3aKOHOAATENLCTBE, CBA3AHHbIV C OTCYTCTBMEM ONpenerieHnA NHcaaepCkon nH-
dhopMaLIMm 1 OTBETCTBEHHOCTM 33 €€ HEMPaBOMEPHOE MCMOSb30BaHNE Ha PbIHKE LIEHHBIX Bymar, 4To
NMo3BoNUT 06ecrnevnTs HopMarsbHOe NpoTeKaHne NPOLIECCOB PbIHOYHOMO LieHoO6pa3oBaHUA. Kpome
TOro, B pesynsraTe NMKBMOALMM yKasaHHOro npobena 6ynyT obecrieveHbl HamneXalume 3akoHoda-
TenbHble OCHOBbI ANA peanu3aunmn perynupyowmx nonHomounin ®KLB Poccmn.

3akoHonpoekT «O6 MHcanaepckor MHGOPMaLUUM» HaXoOUTCA Ha paccMoTpeHun focynapcT-
BeHHoM [lymbl PO®. MonpaBkn B YronoBHbIN kogekc PO HaxopATcA Ha cTanmm pa3paboTku.

AvpeKTnEbl NpefcTaBUTENAM VHTepecoB Poccuiickoii defepaunv B COBETax
AVpeKTOpoB (HabniopaTenbHbIX COBETaX) OTKPbITbIX AKLMOHEPHbIX 06LWecTB

®depepanbHasa KOMUCCUA NPUHMMAaNa akTYBHOE yyacTve B paspabotke MpekTB npencraBute-
nAM MHTepecoB Poccuiickon depepaunn B COBETaX ANPEKTOPOB (HabnopaTesbHbIX COBETaX) OT-
KPbITbIX aKLUMOHEPHbIX OOLIECTB, akUMM KOTOPbIX HaxoOATcA B dhenepanbHOM COOCTBEHHOCTY, MO
BOMpocam peanusaumm (MCrnonb3oBaHUA) NMonoxeHUn Kopgekca KOprnopaTUBHOrO NMoBedeHus, yT-
BepxaeHHbIx 17 niona 2002 ropa.

B cooTBeTCcTBUM C [lpekTMBaMu NpenctaBuTenn nHTepecoB Poccuickon depepaunm ob6A3aHbl
WHULMMPOBATb BHECEHWE B yCTaBbl W Apyrve BHYTPEHHME NOKYMEHTbl akKLUMOHEepPHbIX obLlecTs
nonpaBoK, HamnpaBfeHHbIX Ha BHeapeHMe nonoxeHnn Kogekca KoprnopaTMBHOIO noBeaeHns.

B pe3ynbTaTe nprBeOeHMA YCTaBOB aKUMOHEPHbIX OOIEeCTB, akUMK KOTOPbIX HaxomAaTcA
B dpenepanbHON COBCTBEHHOCTU, B COOTBETCTBUE C dpemepanbHbiM 3akoHom oT 07.08.2001 r.
N2 120-®3 «O BHECEHUU U3MEHEHNIA 1 nOMNOoNIHEHN B DepnepanbHbili 3aKoH «O6 akKLUMOHEPHbIX
obLlecTBax» yCTaBbl PANa TakMX akKUMOHEPHbIX OOLWECTB yXe OTPaXatloT OTAeNbHbIE NMONOXEeHUA
Konekca kopnopaTBHOro noBeaeHus, B YaCTHOCTU:

e O nopAnke u cnocobax cooblueHrA o MecTe, naTe N BpeMeHu NpoBeaeHnsa obluero cobpaHns
aKLUMOHEpPOB 1 O NpeaoCcTaBneHnn akLUMOHePHbIMM 06LecTBaMy COOTBETCTBYIOLWMX MaTeprasnos;

® O CpOKax BbINnaTbl AMBMAEHAOB 1 onpeaeneHnn nx pasmepa;

e 06 136paHMM YNEHOB COBETOB AUPEKTOPOB, YNIEHOB KOMernanbHbIX NCMOMHUTENbHbIX Op-
raHoB, NUL, OCyLWeCTBAAIOWMX PYHKLUMM €ANHONNYHBIX NCMONMHUTENbHBIX OPraHoB, 1 O NpPeno-
CTaBNeHUW akUMOHepaM MOSIHOM NHAOPMaUUKN O KaHAnAAaTypax Ha yKasaHHble AOMKHOCTU.

BBeneHuve B npaBuia NNCTUHra TPEGOBaHMﬁ o CO6J'IIOJ:|EHIIIIII
Kopekca KopnopaTnBHONoO noeegeHunA

MonoxeHune o TpeboBaHWAX, NPEOBbABIAEMbIX K OPraHM3aTopam TOProBin Ha PbIHKE LIEHHBIX
6ymar, yTBepxxaeHHoe rnocraHosneHnem ®KLB Poccnn ot 04.01.2002 r. N2 1-nc, npegycmaTtpu-
BaET 3HaUNTENbHO Bosblme 0bA3aTeNIbCTBa CO CTOPOHbI OPraHN3aTOPOB TOProean no obecne-
YeHMIO PackpbITMA UHAOPMAaLNN SIMUTEHTaMMK, aKLMW KOTOPbIX TOPTYIOTCA.

B cooTBeTcTBUM € TpebOBaHUAMM OpraHa perynnmpoBaHusa poHOOBOro pbiHKa poccuinckue up-
XM NPUHANN HOBbIE MNpaBuna NUCTUHIa, KoTopble BCTynunu B ciny ¢ 1 dpeBpana 2003 roga. 3tun
npaswWna, B 4YacTHOCTW, NpenycMaTpurBaloT cobnioneHne pekomMeHaaumn Kogekca kopropaTuBHO-
ro noBefeHNsa KOMMaHUAMM, aKLUMN KOTOPbIX BKIIIOYEHbI B KOTMPOBAsbHbINA NINCT «A» NepBOro
YPOBH#A, 1 cobniofeHne pekomMeHaaumii rmaebl 7 Kogekca, NOCBAWEHHON packpbITUIO MHGOPMa-
LMW KOMMNaHWAMM, aKUMN KOTOPbIX BKITIOYEHbI B KOTUPOBAIbHbIV JINCT «A» BTOPOro YPOBHA.
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Mocne BBeOeHUs 3TUX TPEOOBAHNIA Ha POCCUCKMX BUPXKAX B KOTUPOBAbHbIX MNCTaxX «A» MPUCYTCTBY-
10T TONBKO KOMMaHWK, BbIMOMHAIOWME BbllenpuBeaeHHble yaioBusA. B koTuposansHoMm nucte «A» (nep-
BOro 1 BToporo ypoBHsA) MMBB npucyTcTBYIOT LieHHble 6ymaru 35 komnaHuia (cm. Tabnuy Huxe), B KO-
TUPOBANILHOM NcTe «Ax» (MepBOro 1 BTOporo ypoBHs) PTC NpucyTCTBYIOT LieHHble Bymaru 29 KOMMaHW.

BBeneHve B npaBuna NUCTMHra TpeboBaHun o cobnioneHnn Kogekca KopnopaTMBHOMO rnoeefe-
HUA CTUMYNMPOBANO MPOLECC PackpbITUA MHOPMaLMK O CriedoBaHWW NpeanpuATiA TpeboBaHu-
AM Kopekca. B pesynbraTte Npom3oLno KayecTBEHHOE N3MEeHeHMe CTPYKTYPbl KOTUPOBanbHbIX NNC-
TOB, 3aKJoyaloleeca B CyLeCTBEHHOM MOBbIWEHNM B HEW OONMN KOMMaHWM, NprAepXnBaloWnxca
TpeboBaHui Kogekca.

MocraHoBneHmne ®KLB Poccm ot 31.05.2002 r. N2 17/nc
«06 yTBepxaeHn NMonoXXeHNs 0 AONONHNTENbHbIX TPeBOBaHNAX K NOPAAKY
NOAroToBKW, CO3biBa N NpoBefgeHNsa obuero cobpaHna aKUNOHEpPOB»

Be3 packpbITnA NHpopmMaunm o MPUHAHCOBOM MOSIOXEHMM NPEeanpPUATUA N NX NHBECTULIMOHHOM
noTteHumasne 3pekTUBHOE UCMOMb30BaHNE (DOHOOBOIO pbliHKA AN1A BNOXEHNA CBOOOAHbIX CPEaCTB
B VX MOLEPHMU3aUMIO 1 pa3BUTUE HE NPeNCcTaBnAeTcA BO3MOXHbIM. OnepaTrBHble, 0O6bEKTUBHbIE U
OOCTOBEpPHbIE CBEAEHMA O KOMMaHUN MO3BOMAIOT MHBECTOPAM NMPUHUMAaTb B3BELEHHbIE U 060CHO-
BaHHble NHBECTULIMOHHbIE PELIEHNA, OCYLWECTBAA, TakuM o6pa3om, nepepacrpeneneHune ceobon-
HbIX PUHAHCOBbLIX MOTOKOB B Hanbonee 3dppekTUBHbIE CEKTOPA SKOHOMMUKM U Ha Hanbonee KOHKY-
peHTOCnocobHble NpeanpuATUA. B 3Tux uensax 6bino NpuHATO noctaHoeneHne ®KLB Poccnnm ot
31.05.2002 r. N2 17/nc «O6 yTBep>xaeHUn MNMooXeHWA O 0ONOMHUTENbHbIX TPe6OBaHNAX K NOPAAKY
NMoaroToBKM, CO3bIBa M NMpoBeneHUs obuero cobpaHma akUMOHEPOBY. bbin 3Ha4YMTENbHO pacWrpeH
06beM OOMONHUTENBHOW MH(OPMaLMK, KOTOPYIO akLUMOHepHble oblectBa 06A3aHbl NpenocTaB-
NATb aKUMOHepaMm Mpuv NoaroToBke K obwemMy cobpaHuio, B 0CO6€HHOCTY NpY BKIIIOYEHUN B MOBe-
CTKy OHA oblero cobpaHmA BOMpPoOCoB, HEMocCcpeaCcTBEHHO 3aTparmeailowmnx 6narococtoaHmne akumo-
HepoB: ofobpeHne KPYMNHbIX CAENOK M CAeNOK C 3aMHTepPeCcOBaHHOCTbIO, AOMOMTHUTENbHbIE SMUCCUN,
peopraHnzauma obuecTBa. bbina 4yeTko onpepeneHa CTpykTypa rogoBOro otyeTa akLUMOHEPHOro
obuectBa, B 06sA3aTeNIbHOM MopsAake NpenocTaBnaemMas ero akumoHepam. ECTb ocHoBaHMA paccin-
TbIBaTb, YTO TeMepb 3TOT NOKYMEHT 6yneT cogepxaTb H6onblue ueHHON MHdopMauun. Kak yxe yrno-
MWHaroch Bbllle, FOQOBble OTYETHI OONMXKHbLI TeMepb B 06A3aTeNIbHOM MopAnKe cogepxaTtb UHdop-
Mauuio O MpakTUKe KOPMOPaTUBHOIO YrpaBfieHMA akuMoHepHOoro oblectBa W cTeneHu ee
COOTBETCTBMA pekoMeHAaumnam Kogekca KOpnopaTUBHOIO NoBeAeHUs.

CNncoK SMUTEHTOR, BXOAALMX B KOTUPOBAasNbHbIA INCT «A»
(nepeoro n BTOporo ypoeHa) MMVIBb

N2 n/mn  SMuTeHT Bua ueHHom HavmeHoBaHue
6ymarun LleHHoli Gymaru
1 AK CbeperatenbHbin 6aHK PD akuma AK Cé6eperaTtensHoro 6aHka P® ao

06bIKHOBEHHaA

2 AK CbeperatenbHblii 6aHK PO akuma npmeu- AK CbeperatenbHoro 6aHka PD an
nernpoBaHHas
3 AO "ABTOBA3" obnurauvs "ABTOBA3" (AO) obnurauma cepum 01
4 AO "ABTOBA3" akums "ABTOBA3" (AO) ao 3 BbIM.
06bIKHOBEHHas
5 AO "ABTOBA3" aKUuA NpuBu- "ABTOBA3" (AO) an 2 Bbin.
nernpoBaHHas
6 AnMuHUcTpaums r. Yol obnurauus O6nurauma FOB3 r. Ydobl 2003 T.
7 AnmuHucTpaums r. Ydbl obnurauuns O6nurauma FOB3 r. Ydobi 2003 1. 2 BbIM.
8 3A0 "AJIPOCA" obnuvrauvs O6nurauma 3A0 "AJIPOCA" 19 Bbin.
9 3A0 "AJIPOCA™" obnurauus O6nurauma 3A0 "AJIPOCA" 8 Bbir.
10 3A0 "AJIPOCA" obnurauuns O6nurauma 3A0 "ANIPOCA" 9 Bbin.
11 3A0 "AJIPOCA*" obnurauvs O6nurauma 3A0 "AJIPOCA" cepusa A1l
12 3A0 AVKB "Hosas Mocksa" obnurauuns O6nurauma AVKB "Hoeaa MockBa"
6 BbIM.
13 KB "MpomcesazbbaHkK" obnurauus O6nurauma “MpomcBasb6aHK” 3 BbiM.
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18
19
20
21

22
23

24

25
26
27

28

29
30

31

32
33

34

35

36

37

38

39

40
41
42
43
44
45
46

47

48

MwuHuncTepcTBO hUHaHCOB
Pecny6nvkn Komu

MWHNCTEPCTBO CPUHAHCOB
Pecny6nvkn Komn

MocaHepro

MockoBckas obnactb
MockoBckas obnactb
MockoBckas obnactb
HoBocnbupckaa obnactb

OAO "banTtuka"

OAO "Taznpom"

OAO "WHTepypan"

OAO "VpKyTCcK3Hepro"

OAO "MITC"
OAQ "MITC"
OAO "MITC"

OAO "MITC"

OAO "MMK"
OAO "Muxannosckun FOK"

OAO "Mwuxannosckuin FOK"
OAO "HrIK "CnaBHedTb"
OAO "HedpTAHaA KOMMaHUA
"loKocC*"

OAO "Poctenekom"

OAO "Poctenekom"

OAO "CamapasHepro"
OAO "CamapasHepro"
OAO "CunbHedTb"

OAO "CrownneHckunnm rOK"

OAO "THK"
OAO "THK"
OAO "THK"
OAO "THK"
OAO "THK"
OAO "THK"
OAO "TaTHedpTb"

OAO "TaTHedpTb"

OAO "Ypano-Cnbupckun 6aHK"

obnurauma

obnurauunsa

akuuA
006bIKHOBEHHasA

obnuraumna
obnurauusa
obnuraumna
obnurauma

akums
06bIKHOBEHHanA

ob6nurauma

akuus
06bIKHOBEHHanA

akuuA
00ObIKHOBEHHasA

obnuraumna
ob6nuraumna

akKuma npunen-
nernpoBaHHas

akuuA
00ObIKHOBEHHasA

obnurauuns

akuusA
00ObIKHOBEHHasA

akums
006bIKHOBEHHAanA

obnurauma

akums
006bIKHOBEHHanA

akums
06bIKHOBEHHasA

akuma npusen-
nernpoBaHHasnA

akuusA
006bIKHOBEHHAanA

akuua npmeun-
nernpoBaHHasA

akuuA
00ObIKHOBEHHasA

akumsn
006bIKHOBEHHAanA

ob6nuraumna
obnuraumsa
ob6nuraumna
obnuraumna
ob6nuraumna
obnuraumnna

akuuA
00ObIKHOBEHHAaA

akKuma npuneun-
nernpoesaHHasA

akuusA
00ObIKHOBEHHasA

Pecny6nvka Komu obnvraums 5 Bbin.

Pecny6nvka Komu obnurauus 4 Bbin.

Moc3Hepro akuma o6bIKHOBEHHasA (ao)

MockoBckana obnactb obnurauma 1 Bbin.
MockoBckan o6nactb obnuraumns 2 Bbim.
MockoBckas obnacts obnuraunsi 3 Bbin.
HoBocnbupckasa obnactb obnvraums 1 Bbim.

OAO "banTtuka" ao 5 Bbin.
O6nurauma OAO "Tasnpom" cepua A2

OAO "WNHTepypan" ao 2 Bbin.

OAO “WNpkyTckaHepro” ao

"MITC" (OAO) obnurauma cepun A3
"MITC" (OAQO) obnuraumna 2 Bbim.
OAO "MITC" an 4 Bbin.

OAO "MITC" ao 5 BbIn.

O6nuraumsa OAO "MMK" cepua A 17 740.02

OAO "Muwuxannoscku FOK" ao 1 Bblin.

OAO "Muxannosckuii FTOK" ao 3 BbIn.

AO "“HIK "CnaBHedTb" obnurauus cepun 2
HedptAaHaa komnaHma "IOKOC" (OAO) ao

"Poctenekom" (OAO) ao

"Poctenekom" (OAO) an

"CamapasHepro" (OAO) ao

"CamapasHepro" (OAO) an

"CnbHedpTb" (OAO) ao

OAO "CronneHckumn FOK" ao 3 BbIn.

THK obnurauus 5 Bbin. 1-n TpaHLw
THK obnurauma 1 Bbin. 1-i1 TpaHwW
THK obnurauus 1 Bbin. 2-i TpaHL
THK o6nuraumsa 2 Bbin. 1-n TpaHLwWw
THK obnurauus 2 Bbin. 2-i TpaHL
THK obnurauns 4 Bbin. 1-n TpaHLwW

OAO "TaTHedpTb" ao

OAO "TatHedpTb" an 3 Bbin.

OAO "Ypano-Cnbupcknin 6aHk" ao 8 Bbir.
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49

50

51
52

53

54

55

56

57
58
59
60
61
62
63
64
65
66
67
68
69
70

71

72
73
74
75

76
77
78

OAO "YpanceasbuHdopm"

OAO "YpanceasbnuHgopm

OAO KoHuepH "KanuHa"
OAO HK "flyKomn*

OAO OM3
(Tpynna Ypanmauw-Wxopa)

OAO OM3
(Mpynna Ypanmauw-Wxopa)

OAO OM3
(Mpynna Ypanmauw-Wxopa)

MpaBnTenbCcTBO
NeHuWHrpaackon obnactn

MpaButenbctBo MocCKBbI
MpaBuTtenbcTtBO MOCKBbI
MpaButenbctBO MoCKBbI
MpaButenbcTtBO MOCKBbI
MpaButenbctBO MOCKBbI
MpaButensctBO MoCKBbI
MpaButenbcTtBO MOCKBbI
MpasutenbctBo MockBbI
MpaButenbcTtBO MOCKBbI
MpasutenbctBo MockBbI
MpaButenbctBO MOCKBbI
MpaButenbctBo MoCKBbI
MpaButensctBo MockBbl

PAO "E3C Poccnn"

PAO "E3C Poccun”

PAO "E3C Poccnn"
Pecny6nvka balwkopTocTaH
Pecny6nuka Caxa (fkytuna)

Camapckasn obnactb

XaHTbl-MaHcnncknm AO
XaHTbl-MaHcnncknm AO

Amano-HeHeukunnn AO

obnurauus

akumsa
06bIKHOBEHHaA

obnurauua

akumsn
06bIKHOBEHHaA

obnurauua

obnuraumsa

obnurauua

obnurauua

obnurauusa
obnurauua
obnurauusa
obnurauma
obnurauusa
obnurauus
obnurauua
obnuraumsa
obnurauua
obnuraumsa
obnurauua
obnurauua
obnurauvs

akumsn
06bIKHOBEHHaA

akuua npueu-
NlernpoBaHHas

obnuraums
obnurauus
obnurauusa

obnurauus

obnurauusa
obnurauus

obnurauusa

OAO "YpancesasbuHdpopm" obnurauns
cepun 02

"YpanceasbuHgopm" (OAO) ao 7 Bbin.

KoHuepH "KanuHa" obnurauus 2 Bbir.

HK "NTIYKOW" (OAO) ao

O6nurauna OAO OM3
(Ypanmauw-Uxopa) 3 Bbin.

O6nurauma OAO OM3 (Ypanmalu-Mxopa)
cepumn 4

O6nurauma OAO OM3 (Ypanmal-Mxopa)
cepun 2-1

JleHnHrpanckas obnacts obnurauns
1 BbIN.

[op. o6nur. 3anm MockBbl 26 BbIM.
lop. o6nur. 3anm MockBbl 27 BbIM.
[op. o6nur. 3anm MockBbl 28 Bbim.
[op. 06nur. 3anm MockBbl 23 BbIM.
[op. o6nur. 3anm MockBbl 29 Bbim.
[op. o6nur. 3anm MockBbl 24 Bbin.
[op. o6nur. 3aMm MockBbl 25 Bbim.
[op. o6nur. 3anm Mocksbl 31 BbIn.
[op. 06nur. 3aMm MockBbl 32 BbIM.
[op. o6nur. 3anm MockBbi 33 Bbim.
lop. o6nur. 3anm Mocksbil 30 BbIM.
lop. o6nur. 3anm Mocksbi 03 BbIM.
fop. 06nur. 3am MockBbl 17 BbIn.

PAO "E3C Poccnn™ ao

PAO "E3C Poccun" (OAO) an

O6nurauma PAO E3C Poccum cepusa P2
Pecny6nvika bawkopTtocTaH o6nur. 3 Bbir.
Pecny6bnuka Caxa (Akytusa) obnur. 10 Bbin.

Obnurauma Camapckoi obnactu 2003 r.
1-n TpaHwWw

XaHTbl-MaHcnnckmin AO obnur.
XaHTbl-MaHcnnckmin AO obnur. 5 Bbin.

Amano-HeHeukun AO obnwur. 1 BbIM.
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PasButume
MHCTUTYTOB
KOJIEeKTUBHbIX
MHBEeCTULIMNA

pobrnemMa npuBne4YeHUs MHBECTULIMIA MPUHUMAET

BCe Honbluee 3HaYeHMe AnA SKOHOMUYECKOro Poc-

Ta B Poccun.
OnHako ypoBeHb MHBECTULMOHHOIO pUCKa Ha poCCUin-
CKOM PbIHKE LleHHbIX 6ymar, HegocTaTo4uHas UHPOPMMPO-
BaHHOCTb MHBECTOPOB, MPO6nemMbl OpraHuM3aumMy pbiHKa
KOMMeKTUBHbIX MHBECTUUMIA 1 yOo6CTBa ero anA UHBeCTo-
poB ocTailoTcA Hapbepamu, NPEnATCTBYIOWMMUN UCMOMb30-
BaHMIO cOEpPEXEHUI HaceneHUsA B KayeCcTBe pecypcoB and
WHBECTUPOBAHMWA B LieHHble Bymaru.

MoBblWeHNe OONN KONMNEKTUBHBLIX MHBECTOPOB CMOCOBCTBYET Pa3BUTMIO M MOBbIWEHWNIO dddhek-
TMBHOCTM (POHAOBOrO pbiHKa. CneacTBMEM pocTa OTPACMN KOSNMEKTUBHbIX MHBECTULIMIA CTAHOBUTCA
KONMYeCTBEHHOE 1 Ka4yeCTBEHHOE pa3BuUTMe PrHAHCOBOrO pbiHKa. C OMHOW CTOPOHBI, pa3BUTHE OT-
pacnv No3BoNAET yBENMYMTL Takme nokasaTtenu orHaHCOBOro 1 POHOOBOrO PbIHKOB, Kak MX 0bb-
emM, rybuHa 1 NUKBMOHOCTb. C OPYyron CTOPOHbI, MPOUCXOAAT KaYeCTBEHHbIE U3MEHEHUA: UHHOBA-
UMM B PUHAHCOBOM CEKTOPE Y MOABNEHNE HOBbIX MHBECTULIMOHHbIX MPOAYKTOB — Kak B BUAE HOBbIX
CXeM KOMJIeKTUBHOIO UHBECTUPOBAHWA, TaK 1 pa3paboTaHHbIX crneumranbHO OnA KONMEKTUBHbIX UH-
BECTOPOB.

CoBeplLIeHCTBOBaHME HOPMAaTVBHO-NPaBOBOW 6a3bl

KOJIIEeKTUBHbIX MHBECTULINNA
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TCYTCTBUE B CTPAHE MHOYCTPUMN KOMNEKTUBHBIX MHBECTMLMIA ObINO raBHbIM MPEnATCTBUEM

Ha NyTW NpeBpaLleHNA POCCUNCKOro OOHAOBOIO PbIHKA B LIENIOCTHYIO cucTeMy. [oaTomy

®KUB Poccnn B 2002 rogy npoponxuna paboTy no pasBUTMIO OTPaCiN KONNMEKTUBHBIX MH-
BECTMLMA 1 hOPMUPOBAHNIO CrIpaBeanBoro oOHAOBOIO PbIHKA.

3aBepueHne popMMPOBaHNA 3aKOHOAATENbHOM
6a3bl MHBECTULMOHHBbIX hOHAOB

B 2002 rony 6bina OKOHYaTENbHO OPOPMIIEHa 3aKOHOdaTe/lbHaA OCHOBA OEATENIbHOCTM MHBECTU-
LIMOHHbIX (DOHOOB.

3akoHopaTenbcTBO Poccuinckon depepaumn, perynupyiowlee WHBECTULMOHHYIO OeATeNbHOCTb,
MOJSTHOCTbIO COOTBETCTBYET CYLUECTBYIOLMM Ha CErOAHALIHNIA OeHb NOAOOHbIM CUCTEMaM B Pa3BUTbIX
CTpaHax mupa. B ero ocHOBy 3anoxeHbl MPUHUNMBI, MPU3HAHHbIE B CTPaHax C Pa3BUTbIMWN PbIHKa-
MW KOMNEKTUBHbIX MHBECTULIMIA U no3BonsAwme obecneunTb Kak MHTEPEChl MHCTUTYLMOHANbHbIX
VHBECTOPOB, TakK M TeX YaCTHbIX NHBECTOPOB, KOTOPbIe OBEPAIOT UM CBOW AEHbIN.

B cBA3M ¢ NpuHATMEM DenepanbHOro 3akoHa ot 29.11.2001 r. N2 156-®3 «O6 MHBECTULIMOHHbIX
doHpax» Ykasom lMpesupeHTta Poccniickon ®epepaumm ot 06.06.2002 r. N2 562 «O npusHaHum yT-
paTuBwmMK cuny ykasos lMpe3uaeHTa Poccunckonm @epepaummn» npmsHaHbl yTPaTUBLLMMUN CUITY YKa-
3bl Npe3upeHTa Poccuinckon @epepaumm ot 26.07.1995 r. N2 765 «O gpononHUTenbHbIX Mepax no ro-
BbIWEHNIO 3PPEKTUBHOCTM WHBECTULMOHHOW nonutuku Poccminckon @depepauun» u ot
23.02.1998 r. N2 193 «O panbHenwemM pa3BUTUN OEATENBHOCTU NHBECTULIMOHHBIX (DOHOOBY.

B pasBuTue denepanbHoro 3akoHa ot 29.11.2001 r. N2 156-®3 «O6 MHBECTUUNOHHbIX POHAAX»
6bInn pa3paboTaHbl M yTBEPXOEHbI MOCTaHOBNeHUAMU MpaBuTenbcTBa Poccuiickon ®enepaunn Tu-
noBble NpaBuia AOBEPUTENLHOIO YNpPaBieHWA 3aKpbiTbiM, OTKPbITbIM W MHTEPBabHbIM MaeBbiM
VHBECTUUNOHHBIM dOHAAMW, NPUHAT pAa noctaHoBneHnin ®KUB Poccnm, B KOTOPbIX 6bInNn yTBEPX-
neHbl TpeboBaHUA, NpenbABNAEMble K cofepXaHuWIo NpaBun poHaa 1 NOKYMeHTaM, NpeacTaBnse-
MbIM OnA perucTpaunm npasui, K COCTaBy W CTPYKType akKTUBOB aKUMOHEPHbIX NWHBECTULIMOHHbIX
bOHAOB M aKTMBOB MaeBblX MHBECTULIMOHHbIX POHOOB: noctaHoBneHuA lMpaBuTenbcTBa Poccnin-



ckon Mepepaumnm ot 27.08.2002 r. N2 633 «O TunoBbIX NpaBunax QOBEPUTENbHOIO yrpaBneHus
OTKPbITbIM MaeBbIM UHBECTULIMOHHBLIM cooHOOM», oT 18.09.2002 r. N2 684 «O TunoBbIX NpaBu-
nax QOBEPUTENbHOrO YrpaBneHUA MHTepPBanbHbIM NaeBbIM UHBECTULIMOHHbIM DOHAOM» U OT
25.07.2002 r. N2 564 «O TunoBbIX NpaBunax QOBEPUTENbHOMO YNpaBleHWA 3aKPbITbIM NaeBbIM
WHBECTMLIMOHHBIM (OOHAOM».

TunoBble npaBuia oNpenensAioT yCI10BNA QOBEPUTENBLHOMO yrpaBneHnsa 3TMMW BuaamMmn nae-
BbIX MHBECTMLIMOHHbIX hOHOOB. OHM cofepXaT nepeyveHb CBeOeHU, HEOOXOOMMbIX ONA BHece-
HUA B WHBECTMLMOHHYIO Aeknapaunio dooHAa, KOTopble BKIOYalOT Lenn MHBECTULIMOHHOW Mo-
NINTUKN yrNpaBnAolWed KOMMAaHWW, O6beKTbl WHBECTUMPOBAHWA, UX COCTaB W OMUCaHue,
CTPYKTYPY aKTMBOB hOHAA, @ TaKXe OnucaHne PUCKoB, CBA3AHHbIX C MHBECTMPOBaHMeM. B Tu-
MOBbIX MpaBuiax oNpenenAloTcA Takxke npaBa U 06A3aHHOCTU KOMMaHUKW, noa yrnpaBlieHnem
KOTOpOW HaxoauTcA ooHA, NpaBa BrnagenbLeB NHBECTMLIMOHHbIX MaeB 1 pacieTHasa CTOMMOCTb
nHBecTuumoHHoro nas NMda.

CornacHo NMocTaHOBMEHUAM, UMYLLECTBO, COCTaBnAloLee NaeBble NHBECTULIMOHHbIe OOHAbI,
ABNAETCA OOWMM MMYLLECTBOM YyYpeauTeneil JOBEPUTENBHOIO yrpaBlieHns — BnafenbLeB VH-
BECTULIMOHHbIX MaeB — 1 NMPMHaANeXxXunT UM Ha npase obluel noneBon cobcTBeHHOCTU. B Tuno-
BbIX MPaBuiax COAEPXUTCA MOMOXEHNE O TOM, YTO pasfen MMyLecTBa, cocTaBnalowero doHa,
W BblefnieHne 13 Hero Jonm B HaType He AOMycKaloTcA. B gokymeHTe Takxke oTMevyaeTcs, YTo
BragenbUbl MHBECTULIMOHHbIX MaeB MaeBblX MHBECTULIMOHHbIX (POHOOB HECyT PUCK YObITKOB,
CBA3aHHbIX C K3MEHEHNEM PbIHOYHOW CTOMMOCTM NMYLLECTBa, cocTaBnAowero oHma.

Ocobo cnenyeT OTMETUTbL U3MEHEHUA B YacTX BO3HarpaxmneHui n pacxonos MU®oB., cBAsaH-
Hble ¢ NpUHATUEM DepdepanbHOro 3akoHa «O6 MHBECTUUMOHHBIX hoHaax». B pacxonbl He BXo-
AAT BO3HarpaxaeHuA yrnpasnAowen KoMnaHum, cneunanm3mpoBaHHOro Aenosntapus, nuua,
ocCyllecTBRAIOWEro BeAeHne peecrpa BnanenbLeB MHBECTULIMOHHbLIX Naes, 1 ayanTtopa. BosHar-
paXaeHnA 3TUM CTPYKTYypaM BbIHECEHbI B NpaBuia OTAeNbHbIMW NyHKTaMu. B cooTeBeTcTBUM C
nocraHosneHnem lMNpaBuTtenscrtea PO, B npaBmnax dooHAa AOMKHbI ObITk YKa3aHbl pa3mMepbl Bbl-
nnayvBaeMbIX UM BO3HarpaxpneHuin. 3Ta Mepa BBefeHa ONA MOBbIWEHNA MPo3padvyHoCcTL du-
HaHCOBOW AeATeNbHOCTM dOHAA, YTO MO3BONMUT NaKlMKam nonyyaTe MHOPMaLUMIo O pasmepe
BbINa4yMBaemMbiX POHAOM BO3HarpaxxneHun.

TvnoBble NpaBuna pernamMeHTPYIoT NOPANOK Bbldayu, NoraweHnsa n o6MeHa UHBECTULIMOH-
HbIX MaeB N NOPAOOK BHECEHUA M3MEHEHMWI M [OMNOMHEHUN B NpaBuna oHAa, HO U3 HUX UC-
KJloueHbl cBeAeHMA 06 areHTe no Bbifaye, MoralweHno 1 06MeHy naes.

B noctaHOBNEHMAX pernamMmeHTUPYIOTCA YCIIOBUA, NMPU KOTOPbIX POHA NpeKpallaeT cBoe aemn-
cTBMe. B 4acTHOCTKM, B NpaBuiax cka3aHo, YTO eCnn Mo OKOHYaHUW cpoka hopMUPOBaHNA POH-
[a CTOUMOCTb MMYyLIeCTBa OKasanacb MeHee CyMMbl, MO AOCTUXEHNN KOTOPOWN dooHA ABNAETCA
cchopMUPOBaHHbIM, TO IOFOBOP AOBEPUTENBHOrO ynpasneHnsa oOHAOM CO BCEMM BrniagenbLia-
MW MHBECTMLIMOHHBIX MaeB npekpalaeT cBoe AencTBue. B atom cnyyae geAtenbHOCTb poHAa
NoaneXuT MpekpalleHnio B COOTBETCTBUMN C dhedepanbHbIM 3aKOHOM «O6 MHBECTULIMOHHbIX
doHpax». [leATenbHOCTb hoHAA TakXe MOANEXUT NpekpaLieHUio NPy NPUOCTaHOBNEHUN Oen-
CTBMA UNW aHHYNMPOBaHUN NULIEH3MN YMpaBnAiowWwen KOMNaHumM, ecnn B Te4eHne Tpex Mecaues
C MOMEHTA MPUHATUA 3TOrO PelleHNs ee NpasBa N 06A3aHHOCTM He 6bINU NepenaHbl ApPYron y-
paBnsowWen KOMMNaHUN.

MNocraHoBneHnem ®KUB Poccmm ot 11.09.2002 r. N2 35/nc «O perncrtpauumn npasun goBepu-
TENbHOro yrnpaBfieHMA NaeBbIMN MHBECTULUMOHHBIMWU POHAAMUN N N3MEHEHWNI N OOMOMHEHUN B
HUX» YTBEPXAEHO NONOXeHWe, onpeaensaiollee NopAnok perncrpaunn denepanbHON KOMUCCK-
€1 Mo pbIHKY LEeHHbIX 6yMar npaBus JOBEPUTENLHOIO YNpaBieHUs NnaeBbIMyY MHBECTULIMOHHbI-
MW POHOAMU U U3MEHEHWIA 1 OOMOSIHEHUIN B HUX, a Takxke yCTaHaBnvBatwollee TpeboBaHNA K
COCTaBy U coaepXaHUIo AOKYMEHTOB, NMpeAcTaBnAeMbIX AnA perncrpaumnm.

MoctaHoBneHnem @epepanbHOW KOMUCCUM MO PbIHKY LEeHHbIX O6ymar ot 11.09.2002 r.
N2 36/nc «O DonoNHUTENbHBIX TPe6OBaHNAX K NOPAAKY MOArOTOBKM, CO3bIBA M NPOBeAeHUs o6-
wero cobpaHuA BnapgenbLeB WHBECTULMOHHBLIX MaeB 3aKpbITOro MaeBOro WMHBECTULIMOHHOIO
doHpa» yTBepxaeHo MNMonoxeHre 0 AONONHUTENbHbIX TPE6OBAHUAX K MOPAAKY MOArOTOBKM, CO-
3blBa W NpoBefeHna obuero cobpaHna BrnagenbLeB MHBECTULIMOHHbIX NMaeB 3aKpbITOro naeso-
ro UHBECTMUMOHHOrO dooHAa. YCTaHOBNEHO, YTO COCTaBMeHMeE CNrcKa NUL, UMeloLWnX NpPaBo Ha
yyactue B oblwem cobpaHny BnagenbLEB NHBECTULIMOHHbBIX MaeB 3aKPbITOro NaeBoro UHBECTU-
LMOHHOro poHaa, OCyLLeCTBNAETCA Ha OCHOBaHUW PacropsAXeHUA ynpaBnsaiowen KOMnaHmm, a
B cnyyasx, korga obuee cobpaHue co3biBaeTCA crieuman3npoBaHHbIM AeNo3NTapreM, — Ha oc-
HOBaHWM PacrnopsaXeHUA CreLUmanm3npoBaHHOro Aeno3nTapma O COCTaBNEHUM Takoro crmncka.

B cooTBeTcTBUM C NpunoxeHmnem k nocrtaHosneHunio KL Poccum ot 25.09.2002 r. N2 39/nc «O
TpeboBaHMAX K OTYETY O MpeKpalleHNy NaeBoro MHBECTMLIMOHHOrO hoHAA 1 MopAQdKe ero rnpen-
craBneHnA B MepepanbHy0 KOMUCCMIO MO PbIHKY LieHHbIX Bymar» oTyeT npeacraenaetca B Oepe-
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pasnbHy0 KOMUCCHIO MO PbIHKY LeHHbIX ByMar B TeYeHMe ABYX Hefenb Nnodie 3aBepLIeHs PacieToB Nnpu
npekpalieHnn AeATerlbHOCTU NaeBoro MHBECTULIMOHHOIO dhoHAa Ha ByMaXKHOM HocuTene B OQHOM K-
3eMnnApe ¢ NPUNOXeHNeM MarHUTHOrO HOCUTENA, copepXallero TekcT otyeTa B doopmaTe, COOTBETCT-
Bytowem TpebosaHmamMm OKLB Poccun. MoctaHoBRNEHME onpenensAeT oopmy oT4eTa O NpeKpaLleHun na-
€BOro WMHBECTULIMOHHOIO OoHAa, CPOKW MNPeAcTaBneHWs OT4yeTa, a Takxe yCTaHaBnMBaeT 3a
®depepanbHON KOMUCCHEN MpaBo Tpe6oBaHUA 0OKYMEHTOB, MOOTBEPXAAOLWMX CBEAEHNWA, ConepXaLuu-
ecAa B oTyeTe.

MoctaHoBneHnem ®KLUB Poccnm no pbiHKY LeHHbIX 6ymar ot 27.04.2002 r. N2 15/nc «O MuHu-
MasnbHOW CTOMMOCTM MMYLLECTBA, COCTaBMAIOLIEro NaeBon MHBECTULMOHHBIN OOHA, MO AOCTUXKEHNN
KOTOPOW NMaeBOW MHBECTULMOHHbIN dOHA ABNAETCA COOPMMPOBAHHBIM» YCTaHOBIIEHO, YTO codep-
XKalWanacA B MpaBuiax OOBEPUTENbHOMO YrpaBneHUA MnaeBbiM MHBECTUUMNOHHBIM DOHOOM CTOU-
MOCTb MMYLLECTBa, COCTaBMNAIOWEro NaeBonN NMHBECTULIMOHHbIA POHA, MO AOCTMXEHMW KOTOPOW na-
€BOW MHBECTMLIMOHHBIV OOHA ABNAETCA COOPMMPOBAHHBIM, HE MOXET COCTaBNATb MeHee:

e 2,5 MNH py6nen — OnA OTKPbITOro NaeBoro MHBECTULIMOHHOIO dOOHMa;

e 5,0 MNH py6nen — anA MHTepBanbHOro NaeBoro MHBECTULIMOHHOIO POHAa;

e 2,5 MNH py6nen — Ona 3akpbITOro NaeBoro UHBECTUUMOHHOrO choHaa.

MoctaHoBneHnem ®KLB Poccnm ot 31.07.2002 r. N2 28/ric «O6 yTBepxaeHun TpeboBaHWI K pas-
Mepy COBCTBEHHbIX CPEeACTB akKLIMOHEPHOIO MHBECTULIMOHHOMO cpoHAa» YCTaHOBMEH pasmep cobcT-
BEHHbIX CPEACTB akKLUMOHEPHOIo NHBECTMLIMOHHOIO hOHAa, KOTOPbIA Ha AaTy NpeacTaBneHnA QOKY-
MEHTOB [nA MOJSlyYeHUA NULEH3UW OONMXKEH COCTaBNATb He MeHee 5 MnH pybnei. Mpu 3Tom
cob6CTBEHHbIE CpefcTBa akKLIMOHEPHOTO MHBECTULIMOHHOMO ¢POHAA ONpenensAlTca B COOTBETCTBUN C
MopAankom pacyeTa COOCTBEHHbIX CPEACTB YNPaBNALNX KOMMAHWIA MHBECTULIMOHHBIX POHOOB, Ma-
€BbIX MHBECTULNOHHBLIX (DOHAOB N HErOCYAAaPCTBEHHbIX MEHCUOHHBIX (DOHAOB, YTBEPXAEHHbIM MO-
cTaHoBneHnem ®epnepanbHon komuccmm ot 21.03.2002 r. N2 5/nc.

MoctaHoBneHne ®KUB Poccum o1 06.11.2002 r. N2 44/nc «O nononHUTeNbHbIX TpeboBaHMAX K MO-
pAOKY CO30aHUA MaeBblX UHBECTULMOHHBLIX (POHOOB U3 MMYLIEeCTBa akLUMOHEPHbIX obwecTB» fgaeT
BO3MOXHOCTb akLIMOHEPHbIM 0bLecTBaM, UMeBWUM Ha 1 AHBapA 1997 roma nyuUEeH3MIo Ha ocylle-
CTBNIEHME OEATENbHOCTM B Ka4eCTBE NHBECTULMOHHbIX POHAOB, CrieUnanm3npoBaHHbIX NHBECTULN-
OHHbIX POHOOB NpMBaTM3aUNK, aKKYMYNNPYIOWMX NPMBATU3ALIMOHHbIE YeKN rpaxaaH, B TOM 4MC-
ne UMeBLLINE Ha OeHb BCTYyMNeHnA B cuny doenepanbHoro 3akoHa «O6 MHBECTULMOHHBIX dooHOax»
NMLIEH3MIO Ha OCyLLeCTBIeHMe OeATEeNIbHOCTU NHBECTULIMOHHbLIX dooHOOB, 0o 3 nekabpa 2004 ropa (B
Te4yeHue 3 neT o OHA BCTYMIEHUA B CUNy ykasaHHOro dpenepanbHOro 3akoHa) no peleHuto obue-
ro cobpaHma akLUMOHEPOB CO3AaTb U3 CBOEro MMYyLUECTBA NaeBble NHBECTULIMOHHbIE dooHAbI. MMpn
3TOM M3 MMYyLIECTBA OAHOrO akUMOHEpPHOro obuwecTBa MOryT 6bITb CO30aHbl OOVH UM HECKONBbKO
naeBbIX MHBECTULIMOHHbIX POHAOB N He Mo3aHee OOHOro MecAla C MOMeHTa 3aBeplueHnsa opmMu-
pOBaHUA NaeBOro MHBECTULIMOHHOIO POHAA AOMIXKHO 6bITb MPUHATO pelleHne o NMKBMAALMM akUn-
OHepHoro obuecTBa UK pelleHne 06 yMeHbLEHUM YCTaBHOrO KanuTana nytem rnpurobpeteHus
pa3MeLleHHbIX akUMi akLumoHepHoro obuiectsa.

MoctaHoBneHne ®KLB Poccum ot 03.07.2002 r. N2 22/nc «O NnpMoCTaHOBAEHUM Bbidayu, rnorawe-
HUA N 06MeHa NHBECTMLIMOHHbIX MaeB NMaeBbIX UHBECTULUMOHHBIX (POHOOB» pa3peLllaeT yrpasBnaAto-
Wer KOMMaHMUM OTKPbITOrO U UHTEPBANbHOro MaeBblX WHBECTULIMOHHbIX (OOHOOB NPMOCTaHOBUTb
BbIlavy VHBECTMLMNOHHbBIX MaeB, ecn 3TO NPeayCcMOTPEHO NpaBunamMmn NOBEPUTENBHOIO yrnpasrne-
HUA TaKUX NaeBbIX MHBECTMLIMOHHbIX POHAOB. B 3ToM cnyyae ynpasnsiowas koMmnaHusa obasaHa B
TOT Xe AeHb yBeOoOMUTb 06 3TOM crieunanm3npoBaHHbIA Aeno3nTapuii NaeBoro MHBECTULIMOHHOIO
doHAa, N1uUo, ocyllecTBhAOLIee BeleHe peecTpa BnagenbLeB NMHBECTULIMOHHbIX NaeB OOHAOB, U
areHTa Mo BblOaye, MoOralweHno 1 06MeHy MHBECTULMOHHBIX NMaeB (POHOOB, @ TakXe MUCbMEHHO
yBenomuTtb ®KLB Poccun. MoraweHne n ob6MeH MHBECTULIMOHHLIX NaeB MOryT ObITb MPUOCTaHOB-
neHbl ynpasnsaiowen KoMmnaHnen OoHAOB TONMbKO OAHOBPEMEHHO C NMPUOCTaHOBMNEHNEM BblAayun
VMHBECTULMOHHbIX NaeB 3TUX dooHAoB. [ocTaHOBNEHMEM MPedyCMOTPEHbI CllyYan, KOTopble MMeIoT
MeCTO Npu OHOBPEMEHHOM MPUOCTaHOBMNEHWM Bbidayu, NnoraweHus n obmeHa naes.

MoctaHoBneHne ®KLUB Poccmn ot 03.07.2002 r. N2 23/nc «O TpeboBaHMAX K CpokaM npuema 3a-
ABOK Ha npuobpeTeHue, noraweHne n obMeH UHBECTULMOHHBIX NMaeB MaeBbiX MHBECTULIMOHHbIX
coHAOB 1 NopAdKe BbIMnaTbl AEHEXHOW KOMMEeHcaumMm Npu noraweHnm NHBECTULIMOHHbIX MaeB 3a-
KPbITOrO NaeBoro NHBECTULMOHHOro cooHAa».

MocTaHoBreHNE ycTaHaBNMBaET TPebOBaHNA K NMPOOONIKUTENIBHOCTU CPOKOB NMpUemMa 3asaBoK, KO-
TOpas OOMXHa COCTaBNATL ABE Heaenun nocne 3aBeplieHna chopMmpoBaHua poHaa. Mpu 3Tom cpok
rnpriemMa 3asaBOK He MOXET HauMHaTbCA paHee ABYX MeCALIEeB MO UCTeYEeHNN NpeabIayLero cpoka npu-
eMa 3aABOK. YTO KacaeTcA 3aABOK Ha MoraleHne MHBECTULIMOHHbIX NaeB 3aKpbITOro hoHAa, TO OHM
OONMXHbI MPUHUMATbLCA B TeYeHUe ABYX Hedenb C AaTbl Ony6nMKOBaHWA COOBILEHMA O perncTpaumm
COOTBETCTBYIOWUNX N3MEHEHWI 1 AOMNOSIHEHUI B MpaBuia AOBEPUTENLHOMO YNpPaBneHUa 3aKpbITbiM
cdoHOoM. BbinnaTta AeHEXHOW KOMMEHcaunn npy MnoraweHnn MHBECTULIMOHHbBIX MaeB 3aKpbITOro



dhoHOa OCYWECTBNAETCA NyTEM €€ NepevncrieHns Ha 6aHKOBCKMIA CHET, yKa3aHHbIN B 3aABKe Ha
noraweHne NHBECTULIMOHHbIX MaeB, UAN BbINaTbl HANIMYHLIMU AEHEXHbIMWU CPeACTBaMMU.

MoctaHoBneHne MenepanbHOM KOMUCCUN MO PbIHKY LIeHHbIX 6ymar oT 27.04.2002 r. N2 14/nc
«06 yTBepxneHuu MopAnka BeOeHWA peecTpa NaeBbiX MHBECTULIMOHHbLIX (DOHOOB» perflaMeH-
TUpYyeT BONPOCbl (hOPMUPOBAHNA 1 BeAEHWA peecTpa NaeBblX MHBECTULMOHHbIX (OOHAOB, Npa-
BUNa NOBEPUTENIbHOMO YrpaBieHNA KOTOPbIMW 3aperncTpupoBaHbl DegepanbHON KOMUCCNEN
Mo pbIHKY UeHHbIX 6ymar. ®KLB Poccun BeneT peecTp naesBbiX MHBECTULIMOHHBLIX (DOHAOB, CO-
AepXXallnin nepeyeHb CBEAEHWI O NaeBbIX UHBECTULUMOHHbIX dhoHAaX. BHeceHre cBeneHMI o na-
€BOM MHBECTULUNOHHOM (POHIE B peecTp OCyLecTBAAETcA Ha ocHoBaHUK peweHna OKLB Poc-
UM O perncTpaunmn nNpasuil AOBEPUTENLHOMO YNpPaBieHUA TakuM NaeBbiM MHBECTULIMOHHBIM
dooHOOM He rno3aHee Tpex AHeN C MOMeHTa ero NPUHATKA. VcknioyeHre naeBoro UHBECTMUN-
OHHOro dooHAa M3 peecTpa OCYLIECTBNAETCA Ha OCHOBaHWN peleHna deaepanbHON KOMUCCUN
06 VCKITIOYEHNN NMaeBOro MHBECTMLIMOHHOIO (POHOA M3 peecTpa naeBbIX MHBECTULIMOHHbIX DOH-
AOB He rno3gHee Tpex AHeN C MOMEHTa ero NPUHATUA.

CHV)KEeHNe aMVUHUCTPATUBHbBIX 6apbepoB

AOMVHUCTPaTUBHbIE Bapbepbl Bbixoda Ha PbIHOK LIeHHbIX 6ymar B 2002 rogy 6binv 3Haum-
TENbHO CHVXXEHbI, B TOM YMCIe 3a CYET ynpoLlleHNs npouenypbl TMUEH3UPOBaHNA OeATeNbHOC-
TV MHBECTMLIMOHHbIX (POHOOB, @ TakXe NMyTeM BBeOeHMA 6ECCPOUHbIX NMLEH3UN. MNocTtaHoBMe-
Huem [MpaBuTtenbcTBa Poccniickort ®epepaunm ot 07.06.2002 r. N2 394 «O6 yTBepXaeHUn
MonoxeHuna o NMUEeH3NPOBaHMW OEATENbHOCTU NHBECTMLIMOHHbBIX OOHAOBY» yTBepXaeHO [Mono-
XEHVEe O NMLIEH3NPOBaHNM AeATENbHOCTU MHBECTULIMOHHBIX POHOOB, cO3AaBaeMbIx B hopme
OTKPbITbIX aKLIMOHEPHBIX 06LWECTB C LUenbio MHBECTUPOBAHNA MMYLIECTBa B LIeHHblE Bymaru n
MHble 06beKTbl. YNpOoLeHbl NMMLEH3NOHHbIE TPeOOBaHMA 1 COKpaLleH nepeyeHb OOKYMEHTOB,
npencTaBnAeMbIX CONCKATENAMU B NINLEH3VPYIOWNA OpraH, yMeHbLEHO YNCIIO OCHOBaHWUM, Mo
KOTOPbIM B Bblfaye NMLEH3UN MOXeT ObITb OTKa3aHo.

B 2002 rony ®epnepanbHOM KOMUCCUEN MO PbIHKY LIEHHbIX BymMar B COOTBETCTBMW C BCTYNUB-
wum B nencreve B cheBpane 2002 rona dpenepanbHbiM 3akoHoM oT 08.08.2001 r. N2 128-D3 «O
NULEH3UPOBAHNN OTAENbHbIX BUOOB OEATENLHOCTUY ObINN NepeodOpMIIeHbI MULIEH3UN Ha OCy-
LWecTBMNeHNe OeATeNbHOCTM NHBECTULIMOHHBLIX (DOHAOB CreayoWNM akUMOHEPHbBIM NHBECTULIM-
OHHbIM cpoHaam: OAO «UHBECTUUMOHHBIN cooHa «[Mnornoban», OAO «UNHBECTULMOHHbIN
dooHn «feTtctBo-1» 1 OAO «/HBECTULIMOHHLIN hoHA «3awmTax». [ocne npooneHna cpoka nen-
CTBUA NNLIEH3MM YKa3aHHbIX POHOOB OENCTBYIOT 6€CCPOUHO.

3awumTa npaB MHBECTOPOB N CHNKeHNe MHBeCTULIMOHHbIX PNCKOB

B 2002 rogy ®KLE Poccum npononxuna paboTy Mo CHUKEHWUIO MHBECTULIMOHHbIX PUCKOB U CO-
BEPLIEHCTBOBAHMIO CUCTEMbI 3alUNTbI NPaB akKLUMOHEPOB N MHBECTOPOB. MITorom cTtana pocra-
TOYHO 3cpheKTUBHAA CMCTEMA 3alUNTbI NPaB akUMOHEPOB 1 MHBECTOPOB, BO MHOTOM aHanoruny-
HaA cicTeMaM 3alunTbl, NMPUMEHAWNMCA MNPaKTUYeCckKn BO BCeX CTpaHax. JTa cuctema
npenycMaTpmMBaeT, B YaCTHOCTM, Hanvyme creunanbHON ynpasnaiowen KomnaHmm, obecrneym-
BaloLler npodpeccnoHanbHoe yrnpaBneHne akTMBaMn KONNeKTUBHbIX MHBECTOPOB, U He3aBUCK-
MOW Creumnann3npoBaHHOW OpraHM3aumnm, oCyLecTBAOWeN exXeaHeBHbIN KOHTPOSIb 3a pacrno-
pPAXEHNEM 3TUMUN aKTUBaMMU.

Mpwn nogrotoBke nNpoekTa nocraHoBneHusa MpaBuTtenbcTBa Poccumnckon depepauun «O no-
MOMHUTENbHBIX OFPaHNYEHNAX Ha NHBECTUPOBAHWE CPeACTB MEHCMOHHbIX HaKOMIEHUN B OT-
AenbHble Kaccbl akTUBOB M MaKCMMarbHOWM Aofie OTAeNbHbIX KIacCOB akKTUBOB B MHBECTULIMOH-
HOM nopTdoene yrnpaBnAlOWENn KOMMaHUW, OToOBpaHHOM MO pesynbTaTaM KoHkypca» ®OKLB
Poccum ncxonuna us Heob6xoammocTy obecrneyeHns 3alUnTbl 3aCTPaXoBaHHbIX NINL OT MHBECTU-
LUMOHHBIX PUCKOB, MPUCYLUNX PbIHKY KOPMOPATUBHbIX LIeHHbIX 6ymar. 3awmTa oT MHBECTULIMOH-
HbIX PUCKOB obecrneynBaeTcAa PANOM MOMOXEHU NPoeKTa NOCTaHOBMNEHNS.

B cooTBETCTBUM C MPOEKTOM MOCTaHOBMIEHNA CPEACTBA MEHCMOHHBIX HAaKOMMNEHU MOTYT WH-
BECTUPOBATLCA TOJNIbKO B LIeHHble BymMaru poccMnckKux SMUTEHTOB, BKITIOYEHHbIE B KOTUPOBalb-
Hble CMUCKM OPraHM3aTOPOB TOProOBM Ha PbIHKE LIEHHbIX Bymar.

Mpouenypa BKIIOYEHUSA B KOTMPOBASbHbIE CMMCKW 3alUMILaeT MHBECTOPA OT NpuobpeTeHus
LUeHHbIX 6ymar y6bITOYHbIX MPEANPUATUA U 3aBUCUMbIX NPEANPUATAA KPYMHbIX (OPUHAHCOBO-
NPOMBILWAEHHbIX rpynmn.

Mocne BKIOYEHUA LEHHOW ByMaru B KOTUPOBanbHbIV CNMCOK obecreynBaeTca 3almTa NHBe-
CTOPOB OT BHEIKOHOMUYECKMX PUCKOB, TaKMX KakK HapylleHme 3akoHofdaTenbCTBa Ha pblHKe
LeHHbIX Bymar, B 4aCTHOCTW, MaHUMNYNMPOBaHWe LeHaMun. B coOoTBETCTBUM C MPOEKTOM MocTa-
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HOBMEHWA caenku, CBA3aHHble C MHBECTUPOBAHMEM CPEeACTB MEHCMOHHbIX HAKOMMEHUN B LEHHble
6ymaru, He MOryT COBEpLUATbCA MHaYe, Kak Yepe3 OpraHn3aToOpOB TOProOBAM Ha PbIHKE LIeHHbIX Oy-
Mar Ha OCHOBaHMM 3aABOK, aApPeCOBaHHbIX BCEM y4aCTHUKaM TOProB, Ha NpeayCMOTPEHHbIX 3TUMU
3aABKaMM YCITOBUAX.

MpoekTOM NOCTaHOBNEHMA He OOMYCKAOTCA afpecHble CAeNKW, TO eCTb cAenikK, 3akyioyaemMble No
LeHaMm, ABMAWWUMCA pe3ynbTaToM creuuarnbHbIX (B TOM YMcie BHEPbIHOYHbIX) QOrOBOPEHHOCTEN
YYaCTHUKOB pblHKa. [JOrOBOPEHHOCTN B paMKax afpecHbIX CAeNOK MOTYT MCKYCCTBEHHO 3aBblllaTb
WM 3aHMXaTb CTOMMOCTb LIEHHbIX ByMar 1 BECTM K MaHUMYNMPOBaHMIO LIeHaMU.

BroxeHunA B akumn poccMmncknx sMmMTeHToB orpaHmnyeHdsl 50% B 2004 rogy. MNocne 2007 ropa no-
NA TaKUX BAOXEHUN MOXeT 6bITb yBenuyeHa 0o 80%. CokpalleHve B TeYeHUe NepBbIX JIeT MaKcu-
MarbHOW 0ONMM NHBECTUPOBAHMWA CPEACTB MEHCMOHHbIX HAKOMMEHWI B akumy obecrneyrBaeT 0omnor-
HUTENbHYIO HaOEXHOCTb CPEACTB 3aCTPaXOBaHHbIX MWL, NepeaaHHbIX B AOBEPUTENbHOE YpaBneHne
ynpaBnaiowWmnM KOMNaHUAM.

NHdopmMmupoBaHnie NHBECTOPOB

OpnHon u3 rmaeBHbIx 3anayd ®KLBE Poccum B 2002 roay, B CBA3M C €€ POSblO B Pa3BUTUN OTPaCn KO-
NEKTMBHbIX MHBECTULUNIA, cTana pabota no MHPOPMUPOBaHMIO N 0BYHEHUIO aKLUMOHEPOB N UHBEC-
TOPOB, MOCKONbKY GOMBLINHCTBO YHaCTHUKOB MHCTUTYTOB KOMNEKTUBHOIO MHBECTUPOBAHMWA ABNAIOT-
CA YaCTHBIMW MHBECTOPaMU C HU3KUM YPOBHEM (DMHAHCOBOM FPaMOTHOCTM.

NHdopmmrpoBaHme 1 06yyeHre MHBECTOPOB 0COHEHHO BaXXHO B YCJTIOBUAX MPUMEHEHWA Ha PbliH-
K€ LUEeHHbIX 6yMar HOBbIX TEXHOMOMMI, TaKNX KaK OCyLEeCTBIIEHNE TOProBAn (OUHAHCOBLIMY NPOOyK-
Tamu yepes ceTb MIHTepHeT. Kpome Toro, obyyeHne NHBECTOPOB CMOCOBCTBYET BbIMOMHEHNWIO 3ada-
4K, 3aKroYaloWenca B 3almTe NHTEPECOB MHBECTOPOB.

MponaraHoa perynAaTMBHbBIX, KOHTPOMbHbIX PYHKUMA 1 nonHomoumn OKLB Poccun no oTHowwe-
HUIO K OTPac/iv KOMMEKTMBHOIO MHBECTUPOBAHWA MO3BOMIUT YacTHbIM UHBecCTopaM 6oree addek-
TUBHO 1 OCO3HAHHO OrpanuTb cebA OT MaHMMYyNALUUN U o6MaHa Ha pbiHKE LieHHbIX Bymar.

B 2002 romy ®eneparnbHasa KoMUCCKA paspabaTtbiBana KOHUENUMIO PackpbITUA MHGOPMaUNN Ha PbiH-
Ke LeHHbIX Bymar, HanpaBieHHyo Ha NoBbIWeHUe 3pdEKTVBHOCTM packpbiBaeMOW MHpopMaumm.

KoHuenuma npusBaHa obecneynTb QOCTYMHOCTb MHpOPMAaUMM O OeATENIbHOCTU KOMNEeKTUBHbIX
VHBECTOPOB WMPOKOMY KPYry rpaxmpaH.

PackpbiBaeMasa MH(OpPMaLMA OOMXHA CNoco6CTBOBATb MPUHATMIO MHBECTMLIMOHHOTO PEeLIeHUs,
OCHOBaAHHOIO Ha MakcMMasnbHOW MHOPMUPOBAHHOCTM MHBECTOPA, a He BBOAMTbL MHBECTOPA B 3a-
6nyxneHuve. Takas MHOPMaUUA OOMKHa BKIOYaTb B ce6s, B HaCTHOCTM, orepaTuBHbIE, 06bEKTUB-
Hble U JOCTOBEpPHble cBefleHUs 06 ynpaBnaloWwmx KOMMNaHMAX, O NaeBbIX N aKLUMOHEPHbIX UHBECTU-
LIMOHHbIX POHAaX, O CTOMMOCTU MHBECTULIMOHHbIX MaeB, O CTOMMOCTU YNCTbIX aKTUBOB, O COCTaBe
N CTPYKTYpe aKTUBOB MaeBbIX M aKLUMOHEPHbIX MHBECTULMOHHbIX (OOHOOB.

YcnoBrem packpbIiTUA MHPOPMaUUN O OEATENbHOCTU KONNEKTUBHbLIX MHBECTULINIA ABNAETCA CO-
30aHMe TaKoro MexaHusma cbopa U 06paboTKN UHGPOPMALNK, KOTOPLIN obecneyun 6bl ee cBOe-
BpeMeHHOe MOoCTyrnyeHne, aHanms 1 o6paboTky, a Takke He3aMeanuTeNnbHOe NOBeeHNe A0 cBefe-
HMUA KOHe4yHoro nonb3oBaTensA. Mpu 3ToMm OyneT nNpegycMOTpPeHa BO3MOXHOCTb CO3AaHUA
MexaHM3MOB, obecrneynBaloLWLMX MaKCUMAabHO WWPOKUIA U paBHBIN [OCTYN rpaxnaH K nprobpete-
HUWIO MHBECTULIMOHHbBIX NaeB NaeBblX MHBECTULMOHHbLIX (OOHOOB.

B 2003 rony nnaHmpyetca npuHATbL noctaHoBneHne OKLE Poccum «O packpbitim nHdopmaumuy,
CBA3AHHOWN C AEATENIbHOCTbIO aKLIMOHEPHOro MHBECTULIMOHHOTO POHAa NN AeATENbHOCTbIO YrpaB-
nALWen KOMNaHUN NaeBoro MHBECTULIMOHHOIO poHAa».

Pa3zBuTme HOBbIX (*)OpM KOJUIEKTUBHOINO MHBECTNPOBaHUA.
3aKprTbIe naeBbl€é NHBECTULUMNOHHbIE (*)OHnbl

SdpdhekTUBHAA OpraHU3aUmA pbiHKa KONMEKTMBHbLIX MHBECTMLIMIA 1 yAOOCTBO OCyLecTBeHNA coe-
peXeHn Yepes NMHCTUTYTbI KOMNEKTUBHOIO MHBECTUPOBAHMWA ABMAIOTCA BaXKHbIMW ddakTopamMm pas-
BUTWA OTPaC/IM KOMEKTUBHbBIX MHBECTULIMA.

3aKpbITble NaeBble UHBECTULIMOHHbIE dhoHAabl cTany B 2002 rogy oaHMM M3 MPUHLMANANbHBIX HO-
BOBBE[EHUI PbIHKA LIeHHbIX Bymar.

3aKpbITbI NAEBOWN MHBECTULIMOHHbIN DOHA NpeanonaraeT pasMelleHne PuKCMpoBaHHOMO KOMNK-
YeCTBa MHBECTMLIMOHHBIX NaeB, BbIKYMN KOTOPbIX OrpaHMYeH 3akoHodaTenbHO. 3ddeKTUBHOCTb MC-
Monb30BaHWUA 3aKpPbITbIX NaeBbIX MHBECTULIMOHHbIX POHAOB ANA PUHAHCMPOBAHMNA [ONTOCPOYHbIX
NpPOEKTOB MOBbIWAaeTcA HGnarogapA OTCYTCTBMIO HEOOXOAUMOCTU MPOMEXYTOYHOrO BbIKyMa Maes.
XecTkune orpaHnYeHUA NoO NMKBMAHOCTM akTUBOB, AENCTBYIOWME B OTHOLWEHUN OTKPbITBIX N UHTEP-
BaJibHbIX MaeBbIX NHBECTULIMOHHbIX POHOOB, He ByoyT OENCTBOBATbL ANA 3aKPbITbIX MAEBbIX MHBEC-



TULUMOHHbIX ooHAOB. Kpome Toro, BnagenbLibl NaeB 3aKPbITbIX MaeBbIX NHBECTULIMOHHbIX (DOH-
AOB CMOTYT NpoaaBaTb UX Ha BTOPUYHOM PbIHKE.

3TO HOBbIN POHOOBLIN MHCTPYMEHT AnA Poccmun, cnocobHbI CBA3aTh pa3npobrneHHble NHBe-
CTULIMOHHbIE pecypcChbl N HanMpaBnTb UX B 3KOHOMUKY. C MCMNONb30BaHMEM MexaHn3Ma 3aKpbITbIX
dooHOOB MOXET OCYLWeCTBAATLCA 3HAYUTENbHAA YacTb BHYTPEHHUX WHBECTULIMA POCCUNCKUX
npeanpuATAA 1 XONANHIOB. B Poccmm 3akpbiTble ooHObI MOTYT ObITb MCMOMNb30BaHbI U ANA pas-
MeLleHNA CPeacTB B paMKax yrpaBneHUA NeHCMOHHbIMW pe3epBamMm, MOCKOSbKY OHW NpeacTas-
nAT cobor Npo3payHbIA N HAOEXHbIA MexaHN3M OONrOCPOYHbIX MHBECTULINA.

MoTeHUManbHbIMM NWHBECTOPaMW 3aKPbITbIX NaeBblX NHBECTULIMOHHbIX (POHOOB MOTYT CTaTb
WHBECTOPbI Pa3fNYHbIX KaTEropuii, 3aMHTEPECOBaHHbIE B BEHYYPHbIX MHBECTULIMAX 1 peanunsa-
LMW YaCTHbIX MPOrpaMm MHBECTULINI, B TOM YMCIE U CTPaTernyeckne NHBeCTopsbl, 3anHTepeco-
BaHHble B OTAENbHbIX MNPEAnpPUATUAX U poHOax, MOCTPOEHHbIX MO OTPacIeBOMY MPU3HaKy.
Co3paHue 3aKpbITbIX MaeBbIX MHBECTULIMOHHbIX POHAOB MOXET 3aMHTepecoBaTb NPEANpPUATKA,
peanuvsylolmre pasnnyHoro poaa UHBECTULUMOHHbBIE NMPOEKTbI. 3aKPbITble POHObI TakXe YAOOHbI
ANA BNOXEHUN B HEABUXNMOCTb.

®KUB Poccnm 23 okTaAbpa 2002 rona 3aperncTpupoBana nepeble 3aKpbiThie NaeBble UHBECTU-
LUMOHHble dooHabl akuui. Umun ctann tpu MNDa nog ynpasneHnem 3A0 «Ynpasnsaoolwasa KoOM-
naHua «MeHepxXmeHT-LleHTp»: «MenonanHBecT», «CTpaTernyeckme uHesectuummn» n «MHdop-
MaLUWNOHHbIE TEXHONOTNNY.

®oHabl «MeaunanHeecT» 1 «CTpaTernyeckne MHBECTULIMU» Havann opmMupoBaHmne 5 HoA6-
pa 2002 roga v 3aBepLlIXnn ero B TOT Xe AeHb. [laTa OKOH4YaHUA CpoKa AeNCTBMA OOroBopa Oo-
BepUTeNbHOro ynpasneHna dooHoamum — 5 Hosibpa 2017 ropna. ®oHa «/IHpOPMaLMOHHbIe Tex-
Honorum» Havan dpopmupoBaHune 14 HoabpAa 2002 roga 1 B TOT Xe OeHb 3aBepwun ero. lata
OKOHYaHMA CpoKa AEVCTBUA NOrOBOPa NOBEPUTENLHOIO YNpaBneHna STUM oHAOM — 14 HOAG-
pa 2017 ropa.

VHBecTMUMOHHasA Oeknapauma pasnmyHa y kaxporo us ¢poHanos. K npropnteTHbIM o6bekTam
MHBeCTUpoBaHMA choHaa «MeamanHBeCT» OTHOCATCA LEHHble BymMarn pocCUNCKMX akLMOHep-
HbIX 06LWeCcTB U 06MMraunn POCCUNCKNX XO3ANCTBEHHBIX OBLECTB, OCYLECTBAAIWNX OeATENb-
HOCTb B cdpepe MeamabusHeca, CPeACTB MacCOBOW MHAOPMaLUUK, N3AATENLCTB, NPEennpuUATINA
nonurpacpun. Y doHoa «CTpaTernyeckme MHBECTULMM» - 3TO LEeHHble Bymaru opraHmsauui,
OCYLLEeCTBAAIOWWNX CTPAXOBaHUE, KOMMAaHWI, OCYLLECTBIAIOWMX CTPOUTENBCTBO OOLEKTOB NPOU3-
BOACTBEHHOW, XUINWHOW M COLManbHO-KYNbTYPHOW cdoepbl, KOMMEePYEeCKylo 1 nocpeaHmnyec-
Kyl0O OeATeNlbHOCTb C 06beKTaMu HEOBMXMMOCTW, MPOEKTHO-U3bICKATENbCKME, CTPOUTENBHO-
MOHTaXHble U PEeMOHTHble paboTbl. Y M®a «MNHPOPMaLMOHHbIE TEXHONOTUUY» - LIeHHblEe
6ymMarv KOMMaHWii, OCyLIeCTBAAIOWNX OeATeNbHOCTb B 06MacTy pa3BUTUA COBPEMEHHbIX WH-
dPOPMaLMOHHBIX TEXHOMOTMNIA N CBA3aHHbIX C CO3AAHNEM BbIYNCIINTENbHbIX CETEN 1 APYrMX MNPOo-
rpaMMHO-TEXHNYECKMX KOMIMNEKCOB, a TakxXe aBTOMaTU3NPOBAHHbLIX CUCTEM yrNpaBrieHuns.

MexaH13M 3aKpbITbIX MaeBbIX NHBECTMLIMOHHbIX POHOOB NMpuBnekaTeneH ANA MHBecTopa C
TOYKM 3pPEHUA YrpaBiAaeMOCTU: BO3MOXHOCTb NEPUOAMNYECKN BbiMfavymBaTh NHBECTULIMOHHbIN
noxon (aHanor OMBUOEHOOB); BO3MOXHOCTb NepeBofa OnTUManbHOro MHBECTULIMOHHOIO Mpo-
Lecca B pearnbHble MHBECTMLIMOHHbIE MPOEKTbl; BO3MOXHOCTb BbIBOAA Ha PbIHOK LIEHHbIX Bymar
npeanpuATAA 1 NPOAAXKM UX MO PbIHOYHLIM LEHaM B crlly4ae Heo6XOAUMOCTH.

Ha3BaHHble Bbllle 0COOEHHOCTN 3aKPbITbIX MaeBbIX MHBECTULIMOHHbIX OOHAOB, a TakXXe OTHO-
CUTENbHO MArkue TpeboBaHMA K COCTaBYy U CTPYKTYpPe aKTMBOB MOBbIWAIOT NMMOKOCTb MeXaHU3-
Ma 3aKpbITbIX NMaeBbIX MHBECTULIMOHHbIX (POHAOOB, KOTOPble MOryT ObITb MCMOMNb30BaHbI ANA pe-
anusaumm cxem peopraHmsaumm 6usHeca.

B TO e BpemMA AMHaMMYHOe pa3BUTME 3aKpbiTbix DOHAOB B Poccumn caoepXnBaeTcA PAAOM
npo6nem. B 4acTHOCTU, OCHOBHBLIMW BOMPOCaMW, CBA3aHHLIMU C MHBECTULIMAMMU Ha PbIHKE He-
OBVXMMOCTK, OCTaloTCA Npobrnema perucrpaumm npae cob6CcTBEHHOCTU 1 NpobnemMa ynnaTbl Ha-
nora Ha no6aBNeHHYIO CTOMMOCTb apeHaaTopamMy HEABUXMMOCTY, BXOOALIEN B COCTAB 3aKpbl-
TOro NaeBOro NHBECTULIMOHHOIO dhoHAa.

PazButne BTOpn4HOro obpauweHnsa naes NMndoe

®depnepanbHbI 3aKoH «O6 MHBECTULIMOHHBIX POHOAxX» NpenycMaTpuBaeT BO3MOXHOCTM [A
opraHvsauumn 6mpxeBoro obpalleHns NHBECTULIMOHHbIX MaeB MaeBblX MHBECTULIMOHHbLIX (DOH-
OOB Ha POCCMIACKOM (POHOOBOM pbiHKe. CekTop obpallalowmxca Ha 6upxe NHBECTULIMOHHbIX
naeB MaeBbIX NHBECTULIMOHHBIX OOHAOB — OOVH M3 Hanbornee ANHAMUYHO Pa3BMBAIOLMXCA.

Poccninckoe 3akoHonaTenbcTBO BrnoTh Ao 2002 roga He npegycMaTpurBano BTOpUYHOro obpa-
WeHUsA UHBECTUUMOHHBIX NaeB. B 2002 rogy 6bina chopmMrpoBaHa 3akKoHOOATeNbHaA U HopMa-
TMBHaA 6a3a BTOPMYHOro obpalleHuUs naes NaeBbIX MHBECTULMOHHBLIX (OOHOOB. MOMMMO 3aKoHa
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«O6 MHBECTULIMOHHbIX POHAaxX» ObIIN NMPUHATbI MOMPAaBKM K 3aKOHY «O pbIHKe LIeHHbIX Bymar», on-
pegensiolwme 0co6eHHOCTY AOMNycKa MHBECTULIMOHHBIX NaeB K 06palleHnio Ha POHAOBbLIX BMpxKax.

[na ynpaBnsAowWwmMx KOMMNaHUA naesbiX MHBECTULMOHHbLIX POHAOB BBEAEHME BTOPUYHOIO 06pa-
LeHVA NaeB 03Ha4YaeT BO3MOXHOCTb MPOABUNHYTH CBOU LieHHble ByMaru Ha permoHarsbHble PbIHKY,
ob6napatowme 0OCTaTOYHO BbICOKMMM MOTEHUMANIbHBIMU MHBECTULMOHHBIMY BO3MOXHOCTAMU. Pe-
rMoHasbHble MHBECTOPbI Yepe3 CBOUX BPOKEpPOB CMOryT npuobpeTaTb nawu, Kak u nobon opyromn
OGUPXEBOI MHCTPYMEHT, a TakXe Mosly4aT BO3MOXHOCTb NpofaBaTh 1 NpuobpetaTe UX Ha BHEGMP-
XEBOM pPbIHKE.

Yuactue ®KLB Poccum B neHcoHHOM pedopme

B 2002 rogy ®KLB Poccum npoposnxuna paboTy no 3awmre rnpas y4acTHUKOB He TONMbKO MHBECTU-
LIMOHHbIX POHOOB, HO N HEroCyAapCTBEHHbIX MEHCMOHHbIX POHAOB M CTPAaXOBbIX KOMMaHui. Hau-
60nee 3pheKTUBHBIMY MEXAHN3MaMU TaKOW 3aliMThbl, KaK NMOKa3blBaeT OTeYeCTBEHHAA U 3apybex-
HaA MpakTuKa, ABNAIOTCA XeCTKOe roCyfapCTBEHHOE perynmpoBaHue, rnpodyeccnoHanbHoe
ynpasneHne MeHCMOHHbIMU N CTPaxOBbIMWN pe3epBaMW C €ro OAHOBPEMEHHbIM OTAEeNeHnem OT
XPaHeHUA 3TNX pe3epBOB, a TakXe KOHTPOJb 3a PacnopaXeHNeM MEHCUOHHBIMU N CTPaXOBbIMU pe-
3epBamMm.

B 2002 rony ®KLB Poccun nprHMMana akTMBHOE yvacTie B paspaboTke doenepanbHOro 3akoHa
o1 10.01.2003 r. N2 14-®3 «O BHeceHUn naMeHeHUn n pononHeHun B MepepanbHbi 3aKOH «O He-
rocynapcTBEHHbIX MEHCMOHHbIX ddOHAAX».

B cootBeTcTBUNM € nopyyeHuamn MpaButenbctBa Poccurickon degepaunm B Lenax peanvsaumm
dhenepanbHOro 3akoHa ot 24.07.2002 r. N2 111-®3 «O6 MHBECTMPOBAHUN CPEnCTB AnsA PUHAHCMPO-
BaHWA HaKOMNUTENbHOM YacTn TpyaoBon neHcnmn B Poccnnckon depepaunm» degepanbHana KOMUC-
1A paspabaTbiBana NpPenriokXeHNs N 3aMevaHna No NpoeKkTam credyloWwmnx HOpMaTUBHbIX NMPaBo-
BbIX aKTOB:

e rnoctaHoBneHus MpaButenbctBa Poccuiickon Mepgepaunm «O Mepax No opraHM3aunuv yrnpasne-
HUA CpeacTBaMM MEHCUOHHbIX HaKoMNeHW» U TUMOBbIX OrOBOPOB 06 OKasaHMM ycyr crneumnanu-
3MpoBaHHOro menosntapuaA MNeHcMoHHoMy choHay Poccuiickon ®epepaumu; 06 okasaHwuu ycnyr
cneunannsnpoBaHHOro Aeno3nTapua ynpasnaoWnUM KOMMaHNAM, OCYLLEeCTBAAIOWMM OOBEPUTENb-
HOe yrpasfieHne cpeacTBaMm NEHCUOHHbIX HaKOMIEHNI; O AOBEPUTENBHOM yrpaBieHUn cpeacTea-
MM NEHCUOHHbIX HaKOMNEeHNN;

e noctaHoBneHus MNpasuTtenbctBa Poccuinckon depepaunm «O nopsaake npoBeneHna KOHKYpPCoB
ans 3aknioyveHus MeHCMoHHbIM dpoHaoM Poccumiickoint depepaunm goroBopa o6 okasaHuu ycnyr
cneunannsnpoBaHHOro Aeno3nTapmna 1 AOroBOPOB AOBEPUTENBLHOIO yrpaBneHnsa CpeacTBaMm nex-
CMOHHBIX HaKOMMEHUM», a Takxe rnpoekTam MNonoxeHun o NopAake NPoBeAeHNA COOTBETCTBYIOLMNX
KOHKYpPCOB;

e MonoxeHunsa o6 O6LecTBEHHOM COBeTe MO POPMUPOBAHUIO N MHBECTUPOBAHMIO CPEACTB MeH-
CUMOHHbIX HaKoMNeHnn 1 cooTBeTcTByloWero Ykasa MNpe3mpgeHTta Poccuiickon depepaunm.

Kpome TOro, B Lenax peanusaumm doenepanbHoOro 3akoHa ot 24.07.2002 r. N2 111-®3 «O6 nHBe-
CTUPOBAHUM CPENCTB ANA PUHAHCUPOBAHMA HAKOMUTENBHOM YacTn TPYOOBOW NeHcmn B Poccuniickon
®depepaunn» depepanbHaa KoMUccUs paspabaTbiBana MpoekT MocTaHoBMeHMA MpaBuTenbCcTBa
Poccuinckon ®epepaumnmn ob ycTaHOBAEHWW OOMOSHUTENbHBIX OFPaHWYEHUN Ha MHBECTMPOBaHUE
CPencTB MEHCUOHHbIX HAaKOMEHNN B OTAENbHbIE KacCbl akTUBOB 1 onpeaeneHnm MakcmmarnbHON
AONN OTAENbHbIX KNacCoB akTUBOB B UHBECTMLIMOHHOM mnopTderne.

PEByl'IbTaTbI AeATEJIbHOCTU OTPaC/IN KOJIJTIEKTUBHbIX

nHBecTuyuin B 2002 roay
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na 2002 ropa xapakTepHa TeHOeHUUA poCTa OTPadN KOMNEKTMBHbIX MHBECTOPOB. TeMribl

pa3BUTUA OTPACN KOMNEKTUBHbIX NHBECTULIMIA CyLLECTBEHHO YCKOPWIINCL, YeMy B HEMANoWn

cTerneHu cnocobcTBoBano hopMrpoBaHMe HOBOW MoLEenn oTpacin, a UMEeHHO: Co3AaHue 3a-
KoHopaaTeNnbHOWM 6a3bl OTPACIN KOMNEKTUBHbIX MHBECTULNIA, Pa3BUTNE MHAPACTPYKTYPbl U MOBbILWe-
HUe OTBETCTBEHHOCTU ee y4acTHMNKOB. B 2002 rogy o6beM YMCTbIX aKTUBOB MaeBbIX MHBECTULIMOHHBIX
cdooHpoB Bbipoc ¢ 9,1 0o 12,7 mnH pybnen, a akUMOHEPHbIX NHBECTULMNOHHBLIX ooHOoB — ¢ 2,4 0o
3,0 MniH py6nei (cm. Tabnuuy HUxe). 3a paccMaTpBaEMbI Mepuon YNCTbIe aKTVBbI MaeBbIX MHBEC-
TULMOHHBIX POHOOB BO3POUIM Ha 39,6% (aKUMOHEPHbIX NHBECTULMOHHbIX POHOOB — Ha 25,0%),
CcpenHeKBapTanbHbIA NPUPOCT aKTUBOB MaeBbIX MHBECTULIMOHHbIX dphoHAoB coctaBun 10%, a akumo-
HepHbIX — 9%.



AnHaMmnKa CTOMMOCTM YNCTbIX aKTUBOB N YMcna NHBECTOpPOB
naeBbiX NHBECTULIMOHHBbIX ChOHﬂOB N aKLMNOHEPHbIX
NHBECTULMOHHBbIX (*)OH]]OB

Mepuon Konuyecteo CrommocTb YncTbix  CTOMMOCTb YNCTbIX CTOMMOCTb YUCTbIX
NHBECTOPOB aktusos MMN® akTusos AUD aKTMBOB
nno n AN
1V/2001 3289629 9 051 2430 11481
112002 3290300 11642 2835 14 477
11/2002 3290344 11080 2 667 13747
111/2002 3291403 10430 2759 13189
1V/2002 3291479 12702 3009 15711

Ha 31 pekabps 2002 roga 4Mcio 3aperncTpMpoBaHHbIX MNaeBbIX WHBECTULIMOHHBLIX POHOOB
poctmrno 83, U3 HMUX gencTeyowmx — 69. Mo perrnoHam dooHAbl pacrnonaraloTcs Cenywmnm o0b-
pa3om: B Mockse — 49, B CaHkT-TeTepbypre — 13, B HoBocnbupcke — 4, B Nepmu — 2, B NpKkyT-
cke 1. B ctanpuu coopmurpoBaHua HaxooAaTca 9 poHOOB.

B 2002 rony 3apernctpupoBaHo 19 naeBbIX MHBECTMLUMOHHbLIX POHAOB, TOraa Kak rooom pa-
Hee — 14. Ntorn 2002 roga oka3anucb BrofHe yCrnewHbIMN OnA PbiHKA KOMMEKTUBHbIX MHBECTU-
unn. TeMnbl POCTa YNCTbIX aKTMBOB 6OJbWIMHCTBA UHBECTULMOHHBLIX (DOHOOB Orepexanu TeM-
Mbl POCTa UHANALMK, NPU 3TOM 6ONBLINMHCTBO POHOOB MOKa3ano pesynbraTbl, NpeBblllatowmne
AOXOOHOCTL py6reBbiXx 6aHKOBCKUX OEMO3NTOB.

OvHamMun4yHoe pa3BuTUE OTPaCIN UHBECTULIMOHHBLIX poHOoB B Poccnm B 2002 rogy nponcxo-
AnMno Ha doHe cTarHaunm MMpOBbIX DOHAOBBLIX PbIHKOB U CHMXEHWA aKTUBOB WHCTUTYTOB
KONNeKTUBHOIO MHBECTUPOBAHMUA B Pa3BUTbIX CTPaHaXx.

OTKpbITble MaeBble MHBECTULIMOHHbIE POHObI NpeobnapatoT B obuwem yucne cpopmupo-
BaHHbIX MaeBblX MHBECTMUMOHHbIX OOHAOB — X Aonsa coctaBnAeT 53%. 3a HUMK cnenyloT UH-
TepBanbHble — 42%, a 3aTeM 3akpbiTble — 5% (cM. Tabnuuy Huxe). 3akoH4YUNIK cBoe chbopmMu-
poBaHWe repBble 3aKpbiTble MaeBble WHBECTULIMOHHblE doHAabl. VX moka HemHoro, Ho,
YyUYuTbIBaA, YTO OHW MPEACTaBnAoT MHTEPEC N ANA yNpaBnAioWnX KOMMNaHWn, U AnA MHBECTO-
POB, YNCNO 3aKPbITbIX MAeBbIX MHBECTULIMOHHBLIX POHAOB ByneT pacTu.

KonnuyecTBeHHbIA cOCTaB NaeBbIX NHBECTULIMOHHbIX
c¢oHpgoe (Ha 31.12.2002 r.)

Tun doHpa Konu4yecreo fonsa B o6wem
Konunyecree, %

OTKpbITbIN 32 53
WNHTepBanbHbIN 25 42
3aKpbIThIN 3 5
Bcero 60 100

CeMbLecAT WecCTb NPOLIEHTOB CTOMMOCTM YNUCTbIX aKTMBOB MaeBbIX MHBECTULUMOHHBIX OOH-
OOB MPUXOANTCA Ha OO0 UHTePBasbHbIX POHOOB. 3TO OOYCIOBNEHO TEM, YTO B CTOUMOCTHOW
CTPYKType Taknx poHOOB Mo-rnpexHeMy 60nblioe MeCcTo 3aHUMAIOT aKTUBbI ObIBLIMX YEKOBbIX
MHBECTULIMOHHbIX ¢poHOoB. OnHako gonsA ¢oHOoB, Npeobpa3oBaHHbIX U3 ObIBLWMX YEKOBbIX
WHBECTUUVOHHbIX DOHOOB, MOCTENEHHO CHUXaeTcA (B Havane 2002 roga oHa cocTaBnAfia OKo-
no 85%).

KonnyectBo MHBECTOPOB MHBECTMLNOHHbLIX choHaoB B 2002 rony coctaBuno 3 291 479. Hapsa-
Ay C pa3BUTUEM NHCTUTYTOB KONNEKTUBHOIO MHBECTUPOBAHMWA WO paclimpeHne nHdpacTpyk-
TYpbl OTPaCNN KONNEKTUBHbLIX NHBECTOPOB — YNPaBAAIOWNX KOMMaHWIA 1 Cneumann3npoBaHHbIX
nenosvTapues.

B 2002 ronoy KONMMYeCTBO 3aperncTpMpoOBaHHbIX NaeBbIX NHBECTULIMOHHBLIX POHOOB BbIPOC-
no ¢ 64 no 83 (a pencrByoWMX — ¢ 52 no 69), ynpaenAloWMX KoMnaHun — ¢ 41 go 82, cneuwm-
ann3npoBaHHbIX Aenosntapues — ¢ 45 no 48, HerocynapCcTBEHHbIX MEHCMOHHbIX DOHAOB, akK-
TUBbI KOTOPbIX NepefaHbl B JOBEPUTENbHOE ynpaBreHne ynpasnaiowWmnmM KOMNaHmam, — ¢ 23
0o 43 (cm. Tabnuuy Huxe). Tonbko B nekabpe 2002 rona 6bi1510 BbiAAHO 12 NULIEH3UIA ynpas-
NALWNX KOMMaHNNA.
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PasButne NHQpacTpyKTypbl OTPACAY KONEKTUBHbIX MHBECTULUNA

Mepuon nmo AND
1IV/2001 64 3
1/2002 64 3
11/2002 68 3
111/2002 71 3
IV/2002 83 3

YnpaBrneHve akTMBaMW MaeBbIX MHBECTULMNOHHbIX (POHOOB CKOHLIEHTPUPOBAHO B pyKax
KPYyMHEenwmnx ynpasnaowmnx komnaHnn. flona 10 KkpynHenwunx ynpasnaowmx KOMMNaHUn co-

cTtaBnsAeT okono 97%.

Mpw 3TOM BbICOKaA CTeMeHb KOHLEHTPALMM 06bACHAETCA TEM, YTO B CTPYKTYpe akTUBOB Ma-
€BbIX UHBECTULUMOHHBIX (POHOOB MO-NMPEXHEMY 3HAYUTENbHYIO OO0 3aHNUMAIOT aKTUBbI ObiB-
LWNX YeKOBbIX MHBECTMLIMOHHbIX POHAOB. B 3Tnx dooHaax cocpenoToyeHo 6onee 60,9% akTu-

YK

41
46
53
58
82

ca

45
44
46
47
48

BOB MaeBbIX NHBECTULMOHHbIX OOHAOB (CM. Tabnumuy HUXeE).

MaeBble NHBECTULIMOHHbBIE (hoHAbI NOoA yNpaBieHneM
10 KpynHenwnx ynpasnaowmnx KoMnaHunimn

(no coctoaHMIO Ha 31.12.2002 r.)

Ynpasnsawouwune KomMmnaHum

3A0 «YnpaBnsaowas

komnaHuna «HNKonn»

3A0 «YnpaBnsowas

KoMnaHuA «MeHeoXmeHT-LleHTp»
00O «Ynpasnatowasa KoMMNaHuA
«Anbgpa-Kanutan»

3A0 «YnpaBnsaowasa KoMnaHusA
«Tponka [nanor»

3A0 «lMunorno6an dcceT MeHemKXMEHT»
00O «Ynpasnsatowasa KoMnaHUA
«PernoHrasgpuHaHc»

00O «Jlonyep MiHBecTMeHT TpacT»
3A0 «lMannapa 3ccet MeHemXMeHT»
3A0 «Ob6beanHeHHas orMHaHCoBas
rpynna «HBecT»

OAO «YnpaBnstouwasa KOMMAaHusA
VMHBECTULIMOHHBIMY choHaaMum
«[pocrnekT»

Konunuecteo
c¢hoHpgoB

AKTUBbDI

HMo®

23
27
36
43
43

nopf ynpasineHnem,

TbiC. py6.

6051704
2865 181
1456610

826 532
417 501

327 921
190998
77 884

58313

55205

fonsa, %

47,6

22,6

6,5
3,3

2,6
1.5
0,6

0,5

0,4



PerynupoBaHue
AeATEeNIbHOCTU
npodecCnoHaNnbHbIX
YYaCTHUKOB PbIHKA
LIeHHbIX Oymar



PerynupoBaHue
neATeNbHOCTI
npoceccnoHanbHbIX
Y4aCTHMKOB pPbIHKA
LIeHHbIX Oymar

cdpepe perynmpoBaHuA OeATenbHOCTU npodoeccu-

OHaslbHbIX Y4aCTHUKOB PbIHKa LEeHHbIX 6ymar oc-

HOBHble Mepbl, npeanpuHaTble ®KLUB Poccnm B
2002 rony, 6bINM HanpaBneHbl Ha obecrnevyeHne 3aWnThI
WHTEpPEeCcoB KIIMEHTOB MpodheccnoHanbHbIX Y4aCTHMKOB,
noBblWeHNe (OUHAHCOBOW YCTOMYMBOCTU Mpodeccmo-
HanbHbIX Y4aCTHUKOB U PbIHKA B LilernoM, obecrneyeHune 6o-
nee 3pdPeKTUBHOrO KOHTPONA M MOBbIWEHNE OMNepaTUB-
HOCTM pearMpoBaHMA Ha 3anpocbl U3NYECKUX W
lopUANYECKNX 1L CO CTOPOHbI PenepanbHON KOMUCCUN.
B uenom Bca peatenbHocTb ®KLB Poccum no paspaboTke HopMaTUBHBIX AOKYMeHTOB B 2002 roay
6blna HamnpaBneHa Ha CHUXEHME CUCTEMHBIX PUCKOB U PUCKOB NMPOdeCcCUOHanbHOM OeATeNbHOCTY,
a TaKkXe Ha MOBbIWEHME YCTONYMBOCTU N PA3BUTME POCCUIACKOTO PbIHKA LIeHHbIX 6ymar.

Bbigaya nuueH3ni npoceccnoHanbHbIM Y4acTHMKaM PbIHKA

34

Onepartopbl pbiHKa

B 2002 rony ®KLB Poccrm 6bino BbigaHo 832 nnueH3nn NpodpeccroHanbHbIM Y4aCTHUKAM PbIH-
Ka UeHHbIX Bymar, ocylwecTBnsAWmnM 6pokepckyio, AUNepCKylo OeATeNIbHOCTb U AEATENbHOCTb MO
yrnpaBneHunto LeHHbIMY Bymaramu. U3 HUxX 143 nuueH3nm — Ha 6pokepckyto OeATenbHOCTb, 176 — Ha
OUnepckyto NeATenbHOCTb, 513 — Ha OeATENbHOCTL MO YrPaBAEHMWIO LeHHbIMW ByMaramu.

BeccpoyHble nMuUeH3un Ha ocyllecTBeHre NpodeccMoHanbHOM AeATENbHOCTN Ha PbIHKE LI€HHbIX
6ymar B 2002 rogy nonyuunu 66 opraHusauunii. M3 HUx 24 nuueHsmm — Ha Bpokepckyio OeATenb-
HOCTb, 25 — Ha Ounepckyto, 17 — Ha ocylecTBNEHVE OEATENBHOCTA MO YNpaBeHNUo LeHHbIMU Byma-
ramu.

OTKaszaHo B Bblfaye NMLEH3UN MPOgECCUOHANBHOMO Y4acTHNKA pbiHKa LieHHbIX 6ymar 34 opraHu-
3aumamM. AHHYNMPOBaHbI NMUEeH3un 75 opraHusauuvin, B TOM Yucie 72 — rno 3asaBeHuIo NuueHsmnaTta
B CBA3U C NpekpalleHreM nNpodeccMoHanbHON 0eATENbHOCTU Ha PbiHKE LIeHHbIX 6ymar, 3 — B CBA3N
C HapyweHnem TpeboBaHWIA 3akoHoOATENbLCTBA PO.

OaHHble 06 06LeM KONNYECTBE NIMLIEH3UIN Ha OCyLlecTBIEHME NPOdECCMOHANbHON OeATENBHOCTU
Ha pbIHKE LIeHHbIX Bymar, a Takxe X pacripefneneHvie no Buaam OeATeNbHOCTY NpuBeaeHbl B Tab-
nue Huxe.

N3meHeHMne KonuyecTBa NMLEH3UA Ha npodeccrioHasnbHYIO
AEATEeNbHOCTb Ha PbIHKE LeHHbIX 6ymar B 2002 r.

Buabl nuueH3uiA (BuAbl AeATENbHOCTI) KonunuyectBo nuueH3uin

Ha Havano ropa Ha KOHeL rofa
Bpokepckas 1550 1660
Ounepckan 1359 1516
Mo ynpaBneHuio LeHHbIMY BymMaramm 740 871
Bcero 3649 4047



CTpyKTypa BblaHHbIX NNLEH3UA Ha Npo¢eccMoHanbHyI0 AeATEeNIbHOCTb
Ha pbIHKe LeHHbIX 6ymar B 2002 r.

Buvabl nvueH3vii (BuAbl AeATEeNbHOCTN) KonunuyecreBo nuueHsvn

BCEro B T. 4. 6eCCpOYHbIX
Bpokepckas 143 24
Ouvnepckan 176 25
Mo ynpaBneHuio LeHHbIMY BymMaramu 513 17
Bcero 832 66

HEHOBIIITapIIIIII n cneyuaasmnpoBaHHble genosntapnn MHBECTULIMOHHBbIX C')OHHOB,
naeBbiX MHBECTULUMNOHHbIX (*)OHHOB N HerocynapcrBeHHbIX NMeHCMOHHbIX (*)OHHOB

MPUHATO pelleHne O Bbidaye NMUeH3MM NPodeCCMOHaNbHOro y4acTHNKA PbiHKA LEHHbIX 6y-
Mar Ha OCyllecTBNeHNe Oeno3nTapHOW OeATENbHOCTU (B TOM Yncsie O Bbigavye 6eCccpovHOm nu-
LeH31n) 72 KOMMNaHUAM.

MNMepeodopmneHbl NOKYMEHTbI, MOATBEPXAAIOWME Hanuume nvueH3un npodeccnoHanbHoro
YyYaCTHMKA PbIHKA LIeHHbIX ByMar Ha ocywecTBIeH e 0eno3nTapHON OeATeNbHOCTY, 89 KOMMaHUNA.

AHHyNMpoBaHbl 4 NMUEeH3M NPOdECCMOHANbHOrO y4acTHMKA pbiHKa LEeHHbIX Bymar Ha ocy-
LecTBNeHNe Oeno3nTapHON OeATEeNbHOCTHU.

Mo coctoAHuio Ha 1 AHBapA 2003 roma NUMUEH3NN NPOMPEeCcCMOHaNbHOro yYacTHMKA PbIHKA
LeHHbIX Bymar Ha ocyulecTBlIeHUE Oeno3nTapHON AeATENIbHOCTU NMeIOT 689 KOMMNaHWNA.

B TeueHme 2002 roga 6 KOMNaHMAM BbldaHbl NMUEH3UM CEeLUNaNN3NPOBaHHOIO Oeno3nTapus
WHBECTMLIMOHHbIX (DOHOOB, NaeBbIX MHBECTULIMOHHBIX OOHAOB M HErocyaapCTBEHHbIX MEeHCUNOH-
HbIX POHAOB, OOHOW KOMMaHUWN NpoaneHa NMUeH3ns.

MNMepeodopmneHbl QOKYMEHTbI, MOATBEPXAAOWME HanMyne NMUeH3nn crneumnanm3npoBaHHO-
ro nenosnTapusa MHBECTULIMOHHBIX POHAOB, NaeBbIX MHBECTULIMOHHbLIX POHOOB W Herocynapcr-
BEHHbIX NEHCNOHHbIX PoHOOB, 18 KOMMNaHWNA.

Mo pe3ynbTaTam NPOBEPKW, MPOBEAEHHON C y4acTMeM COTPYAHUKOB YnpaBneHnsa nHdpact-
PYKTypbl OHOOBOrO PblHKA, MPMOCTAHOBIIEHO A0 YCTPaHEHWNA HapPYLWEHUA AeNCTBME NMLIEH3UN
cneumanusnpoBaHHOrO Aeno3nTapua WHBECTMUMOHHbIX (OOHAOB, MaeBbIX WHBECTULIMOHHBbIX
dooHOOB 1 HerocynapCTBEHHbIX MEHCNOHHbBIX POHOOB OOHOW KOMMaHUMN.

Mo coctoAHuo Ha 1 AHBapA 2003 ropa NMLEH3MN Ha OCyLeCcTBNEHVEe OeATeNbHOCTU cneuma-
NM3NPOBaHHOIO AEMNO3MUTapPUA UHBECTULIMOHHbBIX (OOHAOB, NMaeBbIX MHBECTULMOHHbIX (DOHAOB U
HerocynapCTBeHHbIX MEHCUOHHbIX POHAOB MMeloT 48 KOMMaHUN.

Perncrparopbl

BeccpoyHble NMMUEH3MN Ha OcyllecTBNeHE AeATENbHOCTU MO BEAEHMIO peecTpa BradenbLes
VWMEHHbIX LieHHbIX 6ymar B 2002 rogy nonyymnu 29 opraHmsauumi.

OTKa3aHo B BbiAaye NMLEH3MM Ha OCyLleCTBIIeHNE AeATENbLHOCTM MO BEAEHMIO peecTpa OQHOMN
opraHmsaumn.

MpunoctaHoBneHbI NMUEH3Mn 4 opraHM3aunin.

AHHYNMpoOBaHbI NNUEH3UN 22 opraHu3aumin, B Tom yniaie 17 — no 3aaBneHnio nuueHs3naTa B
CBA3U C NpeKpalleHnem npodpeccroHanbHoM OeATENbHOCTU Ha PbIHKE LeHHbIX 6ymar, 5 — B ¢Bs-
31 C HapyweHnem TpeboBaHUIM 3aKkoHonaTenbcTBa Poccninckot denepaumm o LieHHbIx bymarax.

OpraHM3aTopbl TOProBAu, 6MPXXKN, KNNPVHFOBbIE OpPraHn3auun

MPUHATO pelleHne O Bbigaye NNLUEH3MM NPOdECCMOHANBHOMO YYaCcTHNKA PbIHKA LUEeHHbIX Oy-
Mar Ha ocCyllecTB/leHVEe OeATe/IbHOCTM MO OpraHM3aumy TOProenn (B Tom 4ymcie o Bbinaye bec-
CPOYHOW NULIEH3UN) 4 KOMMAHUAM.

MPUHATO peleHne O Bbigaye NNLUEH3MM NPOdECCMOHANbHOMO YYacTHNKA PbIHKA LUEeHHbIX Oy-
Mar Ha OCyleCTBMeHNEe KIIMPVHIOBOW AeATENbHOCTA (B TOM 4ucie O Bbigaye 6eccpoYHOn nu-
LieH31M) 9 KoMMNaHUAM.

PeweHnin o Bblnaye NMUeH3nN POHAOBOM BMPXM HE MPUHMMANOCh.

MepeodhopmiieHbl DOKYMEHTbI, MOOTBEPXAAOWME HaNTMYME NIMLEH3UN MPOJECCUOHANBHOMO
YyYaCTHMKA PbIHKA LIeHHbIX ByMar Ha OCyWeCTB/IeHNe OeATENbHOCTM MO OPraHMn3aUmm TOProenu,
OOHOW KOMMaHnW.
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MNepeodopmneHbl QOKYMEHTbI, MOATBEPXAAOLWME Hann4vme NMueH3nmn npodeccnoHanbHoro yya-
CTHMKA pblHKA UeHHbIX Bymar Ha ocyllecTBreHMe KIMPUHIOBOW OEATENbHOCTU, OOQHOW KOMMaHUW.

[OoKyMeHTbI, NoATBepXOatolmne Hanmume nuueH3um oHOoBOM 6MpXu, He NepeodPOpPMIANNCH.

Mo coctosiHmio Ha 1 sAHBapA 2003 roga nuueH3nn PoHOOBOW BUPXUN NMENN 6 KOMMAHWUIA.

Mo coctoAaHuio Ha 1 AHBapA 2003 roga nMuUeH3nmM NPodeccMOHanbHOro y4acTHUKA PbIHKA LIEHHbIX
6ymar Ha ocCyLlecTBleHWe OeATENIbHOCTM MO OpraHy3aLmm TOProBiv MMenu 6 KOMMaHu.

Mo coctoAaHuio Ha 1 AHBapA 2003 roga nMuUeH3nM NPodPeccMOHanbHOIo y4acTHUKA PbliHKA LIEHHbIX
6ymar Ha oCyLleCcTBeHNE KIMPUHTOBOMN OeATeNIbHOCTM uMenn 11 KoMnaHuii.

Lo ycTpaHeHWA HapyweHUiA 6bINO NPUOCTAHOBMEHO AeNCTBME NUUEH3NN (DOHOOBOWN 6GMPXM of-
HOW KOMMaHWUW.

B 2002 rogy aHHYynMpoBaHWe NULUEH3UIA He MPOU3BOANNOCh.

PerynupoBaHvne fgeAaTeNbHOCT ONepaTopoB

PbIHKa LI€HHbIX 6ymar
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ObecneyeHne 3aWUTbl WHTEPECOB K/ANEHTOB npodrecCMOHaNbHbIX Y4YaCTHUKOB
PbIHKa LIeHHbIX 6ymar

B 2002 rony ®enepanbHON KOMUCCMEN MO PbIHKY LEHHbIX Bymar B LenAax obecnevyeHns 3awnThbl
3aKOHHbIX MPaB M UHTEPECOB KIMEHTOB MPOMECCMOHANbHbIX Y4aCTHUKOB pbliHKA LIEHHbIX Bymar,
ocylecTBnALWNX BPOoKepcKylo OeATeNbHOCTb, Obin pa3paboTaH 1 npeacrtaBneH B MpaBUTENLCTBO
Poccurickonn @epepaunmy npoekT denepasnbHoOro 3akoHa «O BHeceHMW ponosniHeHui B Mepgepanb-
HbI 3aKOH «O6 NCMONHUTENIBHOM MPOUN3BOACTBEY.

BHeceHMe B 3akoHopmaTeNnbCcTBO Poccuiickon ®enepaunn 06 UCNONHUTENBHOM NPOU3BOACTBE OO-
MOSTHEHWU, CBA3aHHbIX C 0BA3aHHOCTLIO MPOMPECCOHANBbHBIX YY4aCTHUKOB PbIHKA LIEHHbIX Gymar
YUUTbIBATb CPEOCTBA MX KIIMEHTOB Ha oTAeNbHOM GaHKOBCKOM cyeTe (cyeTax), obycnoBneHo, ¢ of-
HOW CTOPOHbI, PUCKOM YTpaTbl KIIMEHTAMM TakuUX OEHEXHbIX CPeAcTB, a C Apyron — HeobxooMmoc-
TblO YKPEenyeHA AOBEPUA KIIMEHTOB K OCYLLECTBIEHNIO OMnepauUnii Ha POCCUINCKOM (OOHAOBOM PbIH-
Ke C npmBrnevyeHnemM npodeccMoHanbHbIX y4acCTHUKOB.

CnenyeT OTMETUTb, YTO B MMPOBOW NMpPaKTUKe NPUHUMM pa3geneHns cHeTOB ABNAETCA Hanbonee
3pPEKTMBHON MepoK, HaMpPaBNEHHON Ha peleHre NpobneMbl UMMYHUTETA OEHEXHbIX CPencTB
KIMeHTa OT HeOHOCHOBAHHbIX B3bICKAHWI MO AONramM NpodeccuoHarnbHbIX y4acTHUKOB.

Tak, B 4acTHOCTW, 3aKoH O Bupxax LeHHbIx 6ymar CLUA 1934 rona cchopMynmpoBan HeCKOSbKO
MPUHUMUMOB 3alUMUTbl KIIMEHTCKUX CH4ETOB BPOKEPOB U OWUMEPOB, @ MMEHHO: 3aKOH MpednucbiBaeT
6pokepamM u Ournepam BeCTU OTAENbHbIA pe3epBHbI GAHKOBCKUIA CHET U XPaHUTb Ha HEM BCe CBO-
600Hble KpeOuTHble OCTAaTKU UX KIMEHTOB 6e3 yyeTa 06A3aTeNbCTB KIMEHTOB Nepen 6pokepom unm
OUNepoM; 3anpellaeTca Takxke CMeLnBaThb LieHHble ByMary pasfnnyHbiX KIMEHTOB ONA UCMOMNb30Ba-
HUA B KayecTBe obecreyeHmA KpeamTa 6e3 cornacus Ha To KIMEHTOB. AHaNorM4yHble HOpMbI Npeay-
CMOTpEHbI 3aKOHOAATeNbCTBAMM APYIMX CTPaH, B YacTHOCTM 3aKOHOM O LieHHbIX bymarax Utanuu,
3aKOHOM O BbIMycke 1 Npopaxe LieHHbIX 6ymar XopBatuu, MonoxeHnem o pbiHKE LEHHbIX Bymar
CuHranypa.

PaccmaTtpurBaeMbIi MPUHLIMM, HapARY C APYTMMU, TakXe PeKOMeHAOBaH K MPUMEHEHUIO B HauUu-
OHasbHbIX cucTeMax npaea I0SCO (MexnyHapoaHas opraHM3aumMsa KOMUCCUIA MO UeHHbIM Byma-
ram): «Perynatopbl OOMXHbI B paMKax CBOMX IOPUCANKLMIA BbIOGUPATb Takne MexaHU3Mbl, KOTopble
Havny4wum obpasom obecrneynBaloT AOCTUXEHNE LieNn 3aWmnTbl akTUBOB KITMEHTOB, C y4E€TOM 3aKo-
HopaTenbCTBa, HOPMATUBHbIX aKTOB U MPAKTUKM UX NPUMeHeHUsA B obnact 6aHKPOTCTBA U MHBEC-
TULIMOHHBIX YCIYT, @ Takxe noTpebHocTen B 3pdpeKTUBHOCTN pbiHKA M 3aliMTe NMHBECTOPOBY». B co-
OTBETCTBUM CO creumanbHbiM oT4eToM TexHnyeckoro kommteTta |[OSCO oanH 13 OCHOBHbLIX METOAOB
3alUNTbl — «COXPaHeHMe rnpaBa COHBCTBEHHOCTM Ha aKTMBbI 3@ KIIMEHTAMMU... YCTAaHOBIIEHME Takoro
nopsnka oep>XXaHua akTUBOB KIIMEHTOB, KOTOPLIN He NpeaycMaTpPUBaET VX BKITIOYEHNA B COOCTBEH-
HOCTb NMPOKPECCMOHANBHOIO YYacTHUKA PbIHKA LIeHHbIX Bymar u, ciefoBaTeNbHO, TeM CaMbIM UC-
Nonb30BaHWA UX ONA NnoraweHmA o6A3aTenbCTB 3TOMO yYacTHUKaY.

Ha ocHoBe 3TVX pekoMeHaaLMi BO BCeX CTpaHax ycTaHaBnMBaloTcA TpeboBaHMA 06 OTKPbITMM OT-
OenbHbIX CHETOB, Ha KOTOPbIX OOMKHbI YYMTbIBAaTLCA OEHEXHbIe CPefcTBa KIMeHToB 6pokepa, ans
TOro YTOObI OTNMYNTL UX OT AEHEXHbLIX CPencTB camoro 6pokepa (Hanpumep, B CLUA — Mpaswuno SEC
15¢-3). OnHOBPEMEHHO yCTaHaBNMBAETCA TPACT B OTHOWEHUN CPEeACTB Ha TakUX cyeTax (Hanpumep,
B BenukobputaHum), a B CTpaHax, MpaBo KOTOPbIX HE COAEPXUT MHCTUTYTa TpacTa, — HOPMbI, 3anpe-
watowwme obpalleHre B3bICKaHWNA HA Takne cpencTBa no niobbiM gonram 6pokepa. Kpome Toro, npu
6aHKpoTCcTBE Bpokepa creumanbHO YCTaHaBMBAIOTCA HOPMbI, 3anpelialollne BKIIOYEHNE TaKUx



CpencTB B KOHKYPCHYO Maccy 6pokepa, 1y, YTo MMEET TO Xe 3HaYeHue, NpusHaoLwme KineH-
TOB 6poKepa nepBooyepenHbiMM Kpeamtopamm 6pokepa (Hanpumep, B CLA — Konekc o 6aH-
KPOTCTBE M 3aKOH O 3aliMTe MHBECTOPOB LieHHbIXx 6ymar 1970 rona).

Heobxooumo oTmMeTuTb, 4YTO B Poccmiickon depepaumm HOpMa O pasdeneHun OeHEexXHbIX
CcpencTB 6pOKEPOB U VX KITMEHTOB BrepBble Obina peanv3oBaHa B noctaHoBneHnn ®KLB Poc-
cum o1 22.09.2000 r. N2 18 «O6 yTBepxxaeHun MpaBun ocywecTBieHNsA 6GPOKepCKon neAaTesb-
HOCTM Ha pbIHKE LIeHHbIX BymMar ¢ UCNonb30BaHMEM OEeHEXHbIX CPeAcTB KIMeHTOB»*. Broc-
nenctBunM  06A3aHHOCTb  pasdeneHuA  OeHexXHbIx cpeactB  Obina  yTBepXpaeHa
COOTBETCTBYOWMMN AOMNONIHEHNAMMN, BHECEHHBIMY B dhefeparnbHblil 3akoH «O pbIHKe LIeHHbIX
6ymar» 3akoHOM oT 28.12.2002 r. N2 185-®3. B cOOTBETCTBMMN C AaHHbIMWU MoOMpaBkamMu ne-
HEXHble CPefCTBa KIMEHTOB, NepeaaHHble MU BpoKepy ANA MHBECTUPOBAHUA B LIEHHbIe By-
Maru, a Takxe OeHeXHble CPeacTBa, NMony4yeHHble Mo caenkam, coBepleHHbIM 6pokepom Ha
OCHOBaHUM BO3ME3[HbIX JOrOBOPOB C K/IMEHTaMM, OOMKHbl HAXOOUTbLCA Ha oTOeNlbHOM 6aH-
KOBCKOM cyeTe (cyeTax), OTKpbIBAaeMOM 6pOKePOM B KPEOUTHOW OpraHnsaunm (cneumnanbHbIn
6pOKEPCKUI CHET).

Ha meHeXHble cpencTBa KIMEHTOB, HaxodAwWMecA Ha crneuunanbHOM 6pokepckoM cyete (cye-
Tax), He MoXeT 6bITb 06paLleHO B3bickaHMe Mo obA3aTeNnbcTBaM 6pokepa.

Takum obpasom, cTaTyc cneumanbHOro 6POKepPCKOro cyeta U 06A3aHHOCTL pasfeneHus ae-
HEXHbIX CPeAcTB HPOKEPOB U NX KIIMEHTOB PernaMeHTUPOBaHbl Ha 3aKoOHOAAaTeNbHOM YPOBHeE.

BmecTe ¢ TeM ocTaBasncs HepeleHHbIM pad npobnem. Tak, B YaCTHOCTU, Ha YPOBHE 3aKOHO-
naTenbCTBa HE pernamMeHTMPOBANCA BOMPOC obecreveHnsa 3allmnTbl CPeACTB KIMEHTOB OT HEeo-
60cHOBaHHOro obpalleHns no obAsatenbcTBamMm 6pokepa B3bICKAHUI HA UMYLLECTBO KITMEHTOB,
HanaraemMbix CynebHbIMN NPUCTaBaMU-UCMONTHUTENAMWN B XOA€ NUCMOMHEHUA peLleHNA CyaoB.

YKa3aHHbIN 3aKOHOMPOEKT pa3paboTaH C LieNblo AaNibHeNLWero CoOBEPLIEHCTBOBAHNA Ha 3aKo-
HopaTerlbHOM YPOBHE MPaBOBOro PerynnpoBaHnA 6poKepCcKon AeATeIbBHOCTU Ha PbIHKE LIEHHbIX
6ymar 1 HanpaBrieH Ha yperynupoBaHue OOHON U3 Hanbonee akTyasnbHbIX B HacTosLlee BPeEMSA
Ha POCCUNCKOM (POHOOBOM PbIHKE NPo6/1eM — NPob6ieMbl 06ecneyYeHnA 3alnTbl CPEACTB KIINEH-
TOB OT HEOHOCHOBAHHOIO obpalleHnA Ha HUX B3blCKaHUA Mo obs3aTeNlbcTBamM Hpokepa.

B HacTosAlee BpemMA B COOTBETCTBUM C MYHKTOM 3 cTaTbh 46 dDepgepanbHOro 3akoHa OT
21.07.1997 r. N2 119-®3 «O6 NcnonHUTENbHOM NPOU3BOACTBE» NMpY 0bpalleHnn B3bICKaHUA Mo
ponram 6pokepa apecT HanaraeTcAa Ha BCe OTKPbITble MM HGaHKOBCKUE CYETa, B TOM Ymcie cne-
umnanbHble 6pokepckue cyeta. A 3TO HeM36eXHO NMPUBOAUT K TOMY, YTO KIIMEHTaM, AeHEeXHble
CpencTBa KOTOPbIX HAXOAATCA Ha apeCcTOBaHHbIX CreumnanbHbiX 6pOKepPCKMX cyeTax, MPUUYNHAIOT-
cA ybbITKN.

MNMonoxeHnA paccMaTprMBaeMoOro 3aKOHOMpPoeKTa HanpaBneHbl Ha YCTPaHeHMe coaepXallero-
cA B DepepanbHOM 3akoHe «O6 MCNONHUTENIbBHOM NPOM3BOACTBE» BbllWeyKazaHHOro npobena.
B cOOTBETCTBMM C HOPMaMK OAaHHOIO 3aKOHOMpPOeKTa creunanbHble 6pokepckue cyeta bynyT
NOAYUHATLCA 0COOOMY MPABOBOMY PEXMMY B 4acTW HedoMyleHUA BO3MOXHOCTU ANnA cyne6-
HbIX MPUCTaBOB-UCMONHMUTENEN obpallaTh B3bICKaHUA MO Aonram 6pokepoB Ha AEHEXHbIe cpef-
CTBa UX KIIMEHTOB, HaxoAALMECA Ha YKa3aHHbIX cYeTax.

BmecTe ¢ TeM 06paTHOWN CTOPOHON TPeBOBaHUA O XPaHEHUN OEeHEXHbIX CPEACTB KIIMEHTOB
6pOKepOoB Ha creumnanbHbix BPOKEPCKMX cyeTax ABNAeTCA NpobnemMa obpalleHns B3bICKaHUA Ha
3TV OeHeXHble CpeAcTBa Mo AofiraM caMoro KnneHTta. B 3Tom cnyyae 3aTpyaoHeHWA Bbi3blBaeT
ornpepeneHne CyMMbl IeHEXHbIX CPeACTB, MPUHaANEeXaLWmX KOHKPETHOMY KITMEHTY, Ha KOTopble
MOXeT 6bITb 06palleHOo B3biCKaHWe MO OofiraM 3TOro KIMeHTa.

B uenax peweHna o603HaYeHHOM NPobrieMbl B 3aKOHOMPOEKT BKIlOYEHA HOPMA, B COOTBET-
CTBUW C KOTOPOW «rpu obpalueHnn B3biCKaHWA MO OOMraM KiMeHTa NpodheccnoHanbHoro yya-
CTHMKa pblHKa LIeHHbIX Bymar, ocylecTBAAoWero 6pokepckyo 0eATENbHOCTb, CyMMa AeHexX-
HbIX CPEOCTB, HaXOOALWMXCA Ha crieumanbHOM 6POKEPCKOM cCYeTe, Ha KOTOpble MOXET 6biTb
ob6palleHo B3bickaHWe, onpenenseTca NPodeccMoHanbHbIM Y4acTHUKOM pbiHKA LEHHbIX Bymar
Ha OCHOBaHWUWN UMEIOWMXCA Y HEro foKymMeHToB. CBefleHUsA 06 yKa3aHHOW CyMMe OeHeXHbIX
CPEencTB NPeacTaBAOTCA NPOdecCNoHanbHbIM Y4acTHUKOM PbIHKa LeHHbIX 6ymar B TpexaHeB-
HbI/ CPOK MO MUCbMEHHOMY 3arpocy cyAebHOro NpuUcTaBa-ncnoNHUTENA».

Mpwn 3ToM cneayeT MMeTb B BUAY, YTO y4eT AeHEeXHbIX CPeACTB MO KaXAOMy KINEHTY ocylle-
CTBNAETCA GPOKEpPOM B perncrpax BHyTpeHHero yyeta. O6A3aHHOCTb OCYIECTBAATL BHYTPEH-
HUI y4eT ycTaHoBneHa MenepanbHbIM 3aKOHOM OT 22.04.1996 r. N2 39-D3 «O pblHKe LIeHHbIX
6ymar» 1 NMopAankomM BefleHUss BHYTPEHHErO y4eTa CAENOK, BKIOYasA CPOYHbIE CAEMNKM, 1 onepa-
UMM C UeHHbIMK ByMaramu npodpeccnoHanbHbIMN Y4acTHUKAMM pbiHKa LEHHbIX Bymar, ocylie-
CTBAAIOWNMN 6POKEPCKYIO, ANNEPCKYIO AeATENbHOCTb U AATENbHOCTb MO YNPaBAeHMIO LIeHHbI-
MK OGymaramu, yTBEpPXOEHHbIM COBMeCTHbIM nocTtaHoBneHnem ®KLE Poccum N2 32 n
MuHdmHa Poccmn N2 108H ot 11.12.2001 .

* yTpaTtuno cuny B 2003 r.
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Taknm 06pa3om, Cymma OeHEXHbIX CPefCcTB, HAaXOOAWMXCA Ha crieuranbHOM BPOKEPCKOM cyeTe U
npuvHannexatan KOHKPEeTHOMY KNMeHTy 6pokepa, Ha KOTopble MOXET ObiTb 06palleHO B3biCKaHUe
Mo Qonram Takoro KimeHTa, MOXeT ObITb onpepneneHa 6poKepoM Ha OCHOBaHWY AaHHbIX €ro BHYT-
peHHero yyeTa. Mpn Heo6X0aAMMOCTY TakxKe MOryT ObITb UCMOMb30BaHbl faHHbIE NMEePBUYHbIX DOKY-
MEHTOB U PerncTpoB Byxrantepckoro yyeta 6pokepa, C MOMOLLbIO KOTOPbIX OCYWECTBAAETCA yyeT
onepauui ¢ feHeXxHbIMY CPEACTBAMU KITMEHTOB.

[nA pelweHns ykazaHHOM Npo6nemMbl 3aKOHOMPOEKT YCTaHABMNMNBAET, YTO pa3Mep OeHEXHbIX CPEACTB,
Ha KOTopble MOXeT ObITb 0OpalleHOo B3biCKaHWE MO Oofnram KiMeHTa 6pokepa, onpenenseTtca bpoke-
POM Ha OCHOBE MMEIOLWMXCA Yy HEro QOKyMeHTOB. COOTBETCTBYIOIWME CBEAEHVA OOSIXHbI NPefocTas-
nATbCs 6GpoKkepoM cynebHOMY NPUCTaBY-MUCMOMHUTENIO MO NMMCbMEHHOMY 3arnpocy NOCIeAHEro.

MNoBbiweHne pHAHCOBOW YCTOMYMBOCTN NPOPECCNOHANBbHBIX YYaCTHUKOB PbIHKa
LeHHbIX 6ymar

B LiensAx NoBbIWeHUA P1HAHCOBOM YCTONYMBOCTU MPOGECCUOHANBbHBIX YH4AaCTHUKOB PbIHKA LIEHHbIX
6ymar BBefleHbl HOBble, Horee Bbicok/e TpeboBaHUA K pasMepy COOCTBEHHbIX CPeCcTB Npodeccno-
HanbHOro y4acTHMKA (3a UCKITIOYEeHNEM CJTy4aeB OCYLLECTBIIEHUA TONbKO AUNIEPCKON OEATENIbHOCTM).
B uensax obecneveHuna 6onee 3ppekTMBHOIO KOHTPOSA 3a OEeATENbHOCTbIO MPOMPeCccMoHaNbHbIX
YYaCTHUKOB PbIHKa LIeHHbIX 6yMar BBeeHbl HOBble CUCTEMbI OTYETHOCTU M BHYTPEHHErO y4eTa.

O6ecne4yeHne hopMUPOBaHNA NONHO U AOCTOBEPHOI MHhopMaLK O AEATENbHOCT
npodpeccMOHanbHOro y4acTHMKa pbiHKa LieHHbIX Oymar. BBegeHne HOBOWi cMCTEMbI
BHYTPEHHEro y4era

B uensx obecnevyeHns popmMMpoBaHUNA MOSIHOM N OOCTOBEPHOW MHOPMaLMN O OeATENbHOCTY
NpodeccMoHanbHOro y4acTHMKa pbiHKa LEHHbIX BymMar, Heo6XoAUMOW AnA BHYTPEHHUX U BHELWWHUX
nonb3oBaTenen, U NpeaoTBpalleHNA OTpULATeNbHbIX Pe3ynbTaToB AeATeNbHOCTU NPodecCnoHarnb-
HOro y4YaCTHUKA Ha pbIHKe LIeHHbIX ByMar co CTOPOHbI CAMOW OpraHmM3aUmy U KOHTPONMPYIOLWUX Op-
raHoOB MPUHATO COBMecTHoe rnocTtaHoBneHne ®OKLB Poccin N2 32 m MuHduHa PO N2 108H ot
11.12.2001 r. «O6 yTBEepxOeHUn Mopanka BeOeHWA BHYTPEHHEro y4yeTa COesioK, BKIo4YaA CPOYHble
COenku, U onepaunin ¢ LeHHbIMU BymaraMmy nNpodpeccMoHanbHbIMK YYacTHUKAMM PbIHKA LIEHHbIX
6ymar, ocylecTBRsAWNMN BPOKepCKylo, ONNEPCKYO OeATeNbHOCTb U OeATEeNbHOCTb MO yrpasne-
HUIO UeHHbIMK ByMmaramumy». YkazaHHOe nocTaHoBeHWe 6bi1s10 3apernctpmpoBaHo MuHioctom Poc-
cun 1 BCTynuno B cuny B AaHBape 2002 roga.

Ona peann3auunm yKkasaHHbIX Lenen ynoMAHyTbIM NOCTaHOBIEHMEM PELLIAlOTCA Creaylolne 3afayun:

e BBefeHVe BO BHYTPEHHWI y4eT NpodheccnoHanbHOro y4acTH1MKa 31eMeHTOB yrnpaBrieHYecKoro
y4yeTa opraHusaumu;

e MpviBeOeHne BHYTPEHHEro y4yeTa NpodeccMoHanbHOro y4acTHMKa B COOTBETCTBME ¢ TpeboBa-
HUAMW OeNCTBYIOWEro 3akoHodaTenbCTBa POCccuMmM 0 pbiHKe LeHHbIX bymar;

e obecrieyeHure 3alWNUTbI KIIMEHTa NMPOMECCMOHANBHONO yYacTHUKA MyTeM YCTaHOBNEHUA 6Gonee
XKeCTKNX TpeboBaHN K BHYTPEHHEMY y4eTy NpodheccnoHanbHOro y4acTH1Ka;

® [OCTUXeHMEe Gonbluell NPO3PavYHOCTUN BHYTPEHHEro yyeTa NMpodpeccMoHanbHOro yvyacTHMKa 1
pernameHTUPOBaAHHOCTU C LeNblo KOHTpons 3a cobniogeHneM 3akoHopaTenbcTBa Poccnn o
pbIHKE LIeHHbIX 6ymar.

Hanbonee BaxHble NOMOXEHMWA yKa3aHHbIX HOBbIX CTaHOAPTOB BHYTPEHHErO y4YeTa COCTOAT B Crle-

aylouwem:

e ycTaHOBneHa 6ornee cTporas pernameHTauUna BHYTPEHHErO y4eTa;
npeaycMoTpeHa exeaHeBHas, eXeMecayHas, eXXekBapTanbHaa OTYETHOCTb nepea KIneHTamu;
pernamMeHTMpyeTcA NOPAROK N hopMa COCTaBIEHNA OTHETOB;
ynpouieHa npouenypa NPUHATUA MOPYYEHUN KIINEHTOB;

BBe[eHbl OTAeNbHbIE CYETa, PErNCTPbl BHYTPEHHEro yyYeTa, OTYETbl MO CPOYHBLIM U MapXUHarnb-
HbIM coenkam;

® MpenycMOTpPeHa BO3MOXHOCTb Nepexofa Ha 3eKTPOHHY0 hopmMy 0okyMeHToobopoTa BO BHY-
TPEeHHeM yuyeTe;

e BBefieHbl 6onee cTporve TpeboBaHMA K MpaBuiaM BHYTPEHHEro y4yeTa npodheccnoHanbHoro
yyacTHUKa (DOKYMEHTY, yTBepXaaeMoMy NpodyeccMoHanbHbIM Y4acTHUKOM), BEAEHUIO PermcT-
pOB BHYTPEHHEro y4yeTa, OTYETHOCTM Nepen KIneHTamMu.

BHeOpeHMe B NPaKTMKy POCCUACKOTO PbIHKa LIEHHbIX ByMar HOBbIX CTaHOAPTOB BHYTPEHHEro yye-
Ta nossonut ®KLB Poccmn KoHTponMpoBaTb MpoBeaeHWe BCeX onepaunini npodeccmoHanbHOro
YyYacCTHMKa W ero KIMMEeHTOB, B YaCTHOCTW, MapXXMHanbHbIX CAENOK B TeYEHWE IHA, YTO BO3MOXHO ny-
TEM EXEOHEBHOMO COCTaBMEHMA TakK Ha3biBaeMoro 6anaHca no Kaxaomy KIMEHTY.



Pa3pa60'rKa n npuHATHNE HOBOWM CUNCTEMbl OTHETHOCTM npocbeccwouanbublx
Yy4aCTHNKOB pPbiHKa LU€HHbIX 6ymar

PaspaboTka 1 NPUHATUE HOBOW CUCTEMbI OTYETHOCTU MPOGECCUOHANBHbBIX Y4aCTHUKOB PbIH-
Ka LeHHbIX Bymar ocyLecTBAANNCH C LeNblo yCTaHOBMIEHMA eANHbIX CTaHOAApPTOB U CPOKOB Npea-
CTaBrIeHUA OTYETHOCTM O BCEX MPOdECCUOHArbHbIX YHaCTHUKOB PbIHKA LIeHHbIX 6ymar, obec-
neyeHna 6onbluelr NOMHOTLI Y MPO3Pa4YHOCTN OTYETHOCTU NMPOdECCNOHANBHBIX Y4aCTHUKOB.

HoBble cTaHOapTbl OTYETHOCTU YCTAHOBMIEHbI COBMECTHbIM NoctaHoBneHuem ot 11.12.2001 r.
®KUB Poccnn N2 33 n MuHdgmrHa Poccnm N2 109H «O6 yTBepxaoeHUn MonoxeHna o6 oT4eTHOC-
TV NPOdEeCcCMOoHaNbHbIX Y4aCTHUKOB pbIHKA LieHHbIX 6ymar». MocTaHOBIEHNE COrnacoBaHoO ¢
baHkom Poccnm n 3apernctpuposaHo MuHioctom Poccnu; HOBble cTaHOapTbl BCTYMUW B CUIY C
1 niona 2002 ropa.

Hanbonee Ba)Hble MONOXEHWNA YKa3aHHOIO NMOCTaHOBNEHUA:

® feliCTBME AOKYMEHTa PacnpoCTpaHAETCA Ha KPeAMTHbIE OpraHm3aumnm;

e 0606LeHne B OOHOM OOKYMEHTE BCEW CUCTEMbI OTYETHOCTY;

e BBe[EeHVE HOBbIX POPM OTHETHOCTU, B TOM YMCSIe MO crieumanbHbIM 6POKePCKMM CHETAM U
coenkam € NPOM3BOAHBIMU PUHAHCOBLIMMW MHCTPYMEHTaMWU;

e BBe[eHVe HOBOM (POPMbI OTYETHOCTM 06 3NEKTPOHHbIX CUCTEMAX, UCMOSb3yeMbIX Mpodeccy-
OHarbHbIMM Y4aCTHUKAMW PbIHKa LIEHHbIX 6ymar, ocyLlecTBRAWMMN OPOKEPCKYIO OeATenb-
HOCTb, 0517 0OCTaBKM NMOPYYEHUI KIIMEHTOB Ha COBEPLUEHME CAENOK C LeHHbIMY Bymaramuy;

® BO3MOXHOCTb MPeAcTaBneHna OTYETHOCTM NO MEKTPOHHbLIM KaHanam CBA3N.

B pa3sBuTme ykazaHHoro nocraHosneHna ®KLB Poccnn nogrotosneHo pacriopsxeHne OKLB

Poccum ot 14.08.2002 r. N2 991/p «O6 yTBEpXAEHUM METOANYECKMX peKOMeHaauwni no 3anon-
HeHVIo POPM OTYETHOCTU NPOGPECCMOHANbHbIX Y4aCTHUKOB pPbIHKA LIEHHbIX Bymar».

B 2002 rogy ®KLB Poccun paspaboTaHa 1 npencraBneHa npodpeccMoHanbHbIM y4acTHUKaM
pbIHKA UeHHbIX BymMar nporpaMmma «nekTpoHHasA aHkeTa ®KLB Poccnny», koTopas nossonsaeT
aBTOMaTU3MPOBATb NPOLIECC MOArOTOBKM OTYETHOCTU. A3biKk SMCL, npeaHasHa4yeHHbIN ANA noa-
roTOBKM Wa6MOHOB (0OPM OTYETHOCTM, AT BO3MOXHOCTb NPOU3BECTU pa3paboTky MHTepdei-
ca Ans UCNonb3yeMoro WTaTHOro NporpaMMHoro obecriedeHmsA NPodeCccMOHanbHOro y4acTH-
Ka C LUenbio aBTOMaTN4eCcKon reHepaumm oT4eTHOCTH.

MoHUTOPUHr Npod)ecCMOHanNbHbIX YYaCTHUKOB PbIHKA LIeHHbIX 6ymar

CoBepLIeHCTBOBaHWE CUCTEMbl MOHUTOPUHIa OEATENBHOCTU NPOodeccnoHanbHbIX y4aCTHUKOB
pbIHKA LIeHHbIX 6ymar ABNAETCA OOHMM U3 MPUOPUTETHBIX HanpaBneHui pabotel ®KLB Poccnn
B HacTosALlee BpeMs.

LlenAMn MOHUTOPWHra AeATeNbHOCTU NPOdeCcCNOHaNbHbIX Y4aCTHMKOB ABMAIOTCA:

e obecrneyeHne COOTBETCTBMA orepauuni ¢ LeHHbIMU BymMaramu TpeboBaHUAM HOPMaTUB-

HbIX aKTOB;

® CHVXEHWe PUCKOB NpodheccnoHanbHoM OeATENbHOCTU Ha pPbIHKE LeHHbIX 6ymar;

® 3alnTa NpaB N MHTEPECOB MHBECTOPOB;

© MOoBbIlIEHNE KavyecTBa 06CNy>XMBaHUA KIIMEHTOB 6pokepamMun 1 yrpaBnaiowmmm.

HopmaTMBHO-NPaBOBYIO OCHOBY CUCTEMbI MOHUTOPWUHra MpPodheccnoHanbHbIX YYaCTHUKOB
pbIHKA LUeHHbIX 6ymMar cocTaBnAloT HOBble cTaHOapTel ®KLUB Poccnn:

® 0 BHYTPEeHHeMY y4yeTy NpoddeCcCMOHanbHbIX Y4acTHMKOB pPbIHKa LeHHbIX bymar;
OTYETHOCTM NpodheccnoHanbHbIX Y4aCTHUKOB;

OTYETHOCTM OPraHM3aToOpPOB TOProBAN MO MapPXWHaNbHbIM CAefIKaM y4aCTHUKOB TOProB;
CUCTEMbI MOHUTOPUHIA U KOHTPOSA BbICTaBNAEMbIX 3aABOK W COBEPLUEHHbIX CAENOK B TOp-
roBbIX CUCTEMAX.

BHyTpeHHUI y4yeT no HOBbIM CTaHAapTaM Mo3BosnsAeT chopmupoBaTb 6onee MomnHylo U Oo-
CTOBEPHYI0 MHDOPMaLIMIO O AEATENbHOCTU NPOdECCNOHANbHOMO Y4acTHMKA PbIHKA LEHHbIX
6ymar, Heob6xoaMmyto OnA nocsenytowero KOHTPonA co cTopoHbl ®KLB Poccun. Hanbonee pu-
CKOBaHHble ornepalmm, CorfnacHo HOBbIM CTaHAAPTaM, OOMXHbI OblTb OTPaXeHbI B OTAEMNbHbIX
pernctpax. bonee xectkme TpeboBaHMA K CUCTEME BHYTPEHHErO y4eTa, a Takxe K Nnpencras-
NEHMNI0 OTYETHOCTU KITMEHTaM CNocobCTBYIOT obecreveHNio AOMONHUTENBHOM 3aWMWTbl MHTEpe-
COB MHBECTOPOB Ha pbIHKE LIEHHbIX ByMar, a TakXe MOBbIEHMIO KavyecTBa paboTbl 6pokepos
W ynpasnaiowWmX.

HoBasa cuctema OTY4ETHOCTU MPOdECCMOHANbHbIX Y4acTHUKOB obecrneynBaeT 6onbluyto nor-
HOTY NpencTaBnAeMon nHpopmaLumm, N COOTBETCTBEHHO, HONbLUYIO MPO3PavYHOCTb AeATENbHO-
CTM NPOodPeccMOoHanbHbIX Y4aCTHUKOB pPblHKA UeHHbIX Gymar. CormacHO HOBbIM CTaHOoapTam
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BUOOM3MEHEHbI CTapble 1 BBeeHbl HEKOTOPble HOBble POPMbI OTHETHOCTU. Takxke HOBasA cucTeMa
npenycMmaTpuBaeT obAzaTtenbHble OnsA NpodoeccroHanbHbIX Y4acTHMKOB MokasaTenn, XapakTepusy-
lowme prHaHCOBOE COCTOAHME OpraHM3auunn: rnokasaTenu NUKBUAHOCTU, YCTOMYMBOCTUM U peHTa-
6enbHOCTU. Bonee NonHaA N Npo3pavyHaa OTYETHOCTb NPOGECCUOHANBHBIX y4acTHUKOB paeT OKLB
Poccum BO3MOXHOCTb OCyWEeCTBAATL 6oree 3dppeKTUBHBIA KOHTPOMb U MOHUTOPVIHT X OEATENbHO-
CTW Ha PbIHKE LEeHHbIX Bymar.

OTYeTHOCTb BCEX NPOdIECCMOHANbHbIX Y4aCTHUKOB MIaHMpPYeTCA akKyMyNMPOBaTb B 3NIEKTPOHHbIX
6a3ax OaHHbIX, UMeIoWnX WHPOKNIA MepeyeHb BO3MOXHOCTeN no obpaboTke MHopmaumu, ee
06061LeHNI0 Ha YPOBHE pbIHKA B LIENIOM, OLleHKe 0606LeHHbIX NokasaTenieil POHOOBOrO pPbIHKA, UX
CPaBHEHMNIO C MaKPO3IKOHOMMYECKMMU MOKa3aTenAMm POCCUNCKON 3IKOHOMUKMN.

HoBsble ctaHpapTel ®KUB Poccum, npegycmatpurBatowme obAsatenbHoOe npencraBneHne opraHu-
3aTopamMu TOProBAN MHAPOPMAaUNN O MapXMHamNbHbIX cOenkax, a Takke CUCTEMY MOHUTOPMHIa U
KOHTPONA BbICTaBNAEMbIX 3aABOK 1 COBEPLUEHHbIX CAENOK B TOProBbIX CMCTEMAX, C OQHOW CTOPOHBI,
MO3BOMAT CEPbE3HO CHM3UTb PUCKN NPOGECCMOHANBHOW AEATENbHOCTU M MOBbICUTE DUHAHCOBYIO
YCTOMUYNBOCTb MpodheccnoHanbHbIX Yy4acTHUKOB, @ C APYro — NpeaocTaBAT HOBble BO3MOXHOCTM
ana 6onee NOMIHOroO M TOYHOMO aHanu3a CMTyauuUn Ha pbiHKE LEeHHbIX Bymar.

COBepI.I.IEHCTBOBaHIIIe CNCTeéMbl BHYTPEHHEro KOHTponsa ﬂpOCbECCIIIOHa!'IbeIX
YY4aCTHUKOB pbiHKa LUE€HHbIX 6ymar

B 2002 ropny BcTynunu B cnny Hopmbl [TonoxeHA 0 BHYTPEHHEM KOHTpPOJie NPoddeccoHanbHOro
y4YacTHMKa pbIHKa LEHHbIX Bymar, yTBepxxaeHHoro nocraHosneHnem ®KUB Poccum ot 19.07.2001 r.
N2 16* (B pemakumm noctaHoBneHua ot 14.02.2002 r. N2 3/nc), KOTopoe OKOHYaTeNbHO 3adPMKCUPO-
Bano NopAAoK 1 nNpasuna BeAeHWA BHYTPEHHEro KOHTponsA. [laHHOe rnonoxeHve, B 4acTHOCTK, Ae-
TanusMpoBaso CTaTyC KOHTpornepa NpodeccMoHanbLHOro y4acTHUKa pbiHKa LEHHbIX BymMar v pacwm-
puno Kpyr ero o6asaHHocTen. Tak, Ha KOHTporiepa 6biv BO3MOXEHbI PyHKLUMM MO KOHTPOJIO 3a
cobnioneHnemM opraHusaumnelr HOPMaTMBOB MO MapXMHaNbHbIM cefikaM, HOPMaTMBOB MO CPOY-
HbIM oOrepauuaM, 3a WCMNOoNHeHWeM TpebOBaHUA O pasdeNnieHUn KIMEHTCKUX U COBCTBEHHbIX
cpencTs. [puyem O BbIABMNEHHbIX HaPYLEHUAX U MPUHATLIX Mepax Mo pesynsTaTtam UX aHanusa op-
raHusauma obA3aHa ysegomnATe HenocpeactseHHo OKLB Poccuu.

PerynupoBaHue feAaTenbHOCTN MH(PPACTPYKTYPHbIX UHCTUTYTOB
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COBepI.IJEHCTBOBaHIIIe HOpMaTVIBHO-ﬂpaBOBOﬁ 6a3bl AeATEeNIbHOCTN Aeno3nTapues
n cneunanndmpoBaHHbIX Aeno3ntTapueB MHBECTULMNOHHBbIX C')OHHOB, naeBbIX
NHBECTULUMNOHHbIX CbOHﬂOB N HerocyfapCcrBe€HHbIX NMEHCNOHHbIX (*)OHIZIOB

MpuHATHe B 2001 rongy ®enepanbHoro 3akoHa ot 29.11.2001 r. N2 156-d3 «O6 NHBECTULIMOHHbIX
doHpax» noTpeboBano KapaonHanbHon nepepaboTkm Bcel 6a3bl HOPMATUBHO-MPABOBbLIX AOKYMEH-
ToB ®KLB Poccnn, pernameHTupytowmx coepy KOnMNeKTUBHbIX WUHBECTULINIA, B CBA3W C NOABJIEHNEM
TaKUX HOBALUWN, Kak BTOpMYHOe obpalleHre MHBECTULIMOHHbIX MaeB, Y4eT MHBECTULIMOHHbIX Naes
Ha cYyeTax Oerno B Oeno3uTapusx, NpoBedeHUe obwmx cobpaHnii NarIMKOB U BbiMiaTa NOXOOOB
nanwmkKam B 3aKpbITbIX MaeBbIX NHBECTULIMOHHbIX hoHAax.
B 2002 rony ®epnepanbHo kKomMmuccmein bbin NOAroTOBEH PAQ NOCTAHOBIEHWNI, HanNpPaBeHHbIX Ha
npvBeaeHne HOPMaTMBHO-MPAaBOBOro pPerynMpoBaHuA cdoepbl KOMNEKTUBHBIX MHBECTULUIA B COOT-
BETCTBME C HOBbIM 3aKOHOAATENbHbIM PerynMmpoBaHnem.
Tak, 7 nioHA 2002 roga NpuHATO noctaHoBneHne N2 20/nc «O6 yyeTe npaB Ha UHBECTULIMOHHbIE
rnav mnaeBblX WHBECTMLMOHHbLIX (pOHOOB» (3apernctpypoBaHo B MwuHtocte Poccum 31.07.2002 r.
N2 3641), yrBepausiuee MonoxeHne o nopanke BeOeHUsA peectpa BranesibLeB MHBECTULMOHHbBIX Na-
€B MaeBbIX NHBECTMLMOHHbIX poHAOB. MNonoxeHne onpenensaeT:
e 06A3aHHOCTM perncrpaTopa naeBoro UHBECTUUMOHHOIO dhOHOA MpuW OCYLEeCTBIIEHUN UM [es-
TEeNbHOCTW MO BeAEHMNIO peecTpa BrnaaesnbLUeB MHBECTULIMOHHbIX Maes;

® MOpPANOK N CPOKM UCMONHEHUA PErmcTpaTopoM NaeBoOro MHBECTUUMOHHOIO chboHaa onepauni
B peecTpe BnapesbLeB NHBECTULIMOHHbIX MaeB, a Takxke OCHOBaHWA OnA OTKasa B MpoBeaAeHnn
Takux ornepauum;

® MOpPANOK M CPOKM MPenocTaBneHnA perncTtpaTopomMm MaeBOro MHBECTULIMOHHOrO ooHAa WH-

cdopmaumm 13 peectpa BnagenbLUeB NHBECTULIMOHHbIX Naes;

e TpeboBaHMA K MOPAOKY OCYWECTBNEHUA (PYHKLUMIA HOMMUHANbHOrO AepXaTtens MHBECTULMOH-

HbIX Mae..

* yTpatuno cuny B 2003 r.



MocTaHoOBREHME onpenenAeT TPe6OBaHUA K COOEPXaHUIO BHYTPEHHMX NOKYMEHTOB PErncT-
pPaToOpPOB M CMeLManu3MpoBaHHbIX OEeNo3VMTapueB, OCYWECTBAAOWNX WU HaMepeBaloLWNXCA
OCYLLEeCTBATL BeleHNe peecTpoB BrafenbLeB NHBECTULIMOHHbBIX MaeB.

9 okTAbpsa 2002 rona PKUB Poccnn npuHaTo noctaHosneHne N2 40/nc, yteepausuee Mono-
XeHVe O OeATeNIbHOCTM Crneunanm3npoBaHHbIX Aeno3nTapmeB NHBECTMLIMOHHbIX hoHAOOB, nae-
BbIX MHBECTULIMOHHbIX (DOHOOB 1 HEroCynapCTBEHHbIX MEHCMOHHbIX (DOHOOB (3aperncTprpoBa-
Ho B MuHiocTe Poccnn 26.11.2002 r. N2 3950). MonoxeHne ycTaHOBWUIO:

e TpeboBaHMA, NpeabABNAeMble K MOPAAKY OCYLECTBIIEHMA CneuUnann3npoBaHHbIMM Oeno-
3UTapMAMUN KOHTPOJbHbIX (PYHKUWIA B OTHOLWEHUN COCTaBa M CTPYKTYPbl akTUBOB aKLMO-
HepPHbIX MHBECTULIMOHHBIX POHAOB, NMaeBbIX MHBECTULNOHHBIX POHOOB U MEHCMOHHBIX pe-
3epBOB HErocyAapCTBEHHbIX MEHCNMOHHbIX POHOOB;

e TpeboBaHMA, NpeabABNAeMble K MOPAAKY OCYLECTBIIEHNA CneuMan3npoBaHHbIMM Oerno-
3UTapMAMU KOHTPONA 3a MepeyncieHnemM YnpasAAloWNMN KOMMNAHUAMW OeHEXHbIX
CPEenCTB C pacyeTHbIX CHETOB aKUMOHEPHbIX MHBECTULIMOHHBLIX DOHAOB U NaeBbIX MHBECTU-
LIMOHHbIX POHAOB; 3a ornpeaeneHnemM CTOMMOCTM YACTbIX aKTUBOB aKLIMOHEPHbIX MHBECTU-
LIMOHHBIX dDOHAOB Y NaeBbIX MHBECTULMOHHbIX POHAOB M PacYETHON CTOMMOCTU MHBECTU-
LUMOHHOro rnaa MaeBOro WMHBECTMUMOHHOro ¢oHAa; 3a KONMMYeCTBOM BblAaBaeMbIX
VWHBECTULMOHHbBIX NaeB N pa3MepoM AEHEXHOW KOMMeHCaUnn B CBA3M C NOraweHnem nH-
BECTMLIMOHHbBIX MaeB NaeBblX NHBECTULIMOHHbIX (DOHOOB; 38 pe3epBUPOBaHNEM CPEACTB Ha
pacxonbl U3 UMYLLECTBa, COCTaBNAIOWEro NaeBon MHBECTULIMOHHbIN dOOHL;

e TpeboBaHUsA, NpeabABAAeMble K NOpAAKy ysegomneHa denepanbHOM KOMUCCUN B Cryya-
AX BbIABNEHUA CNeunann3npoBaHHbIM Aeno3nTapveM HapyLlweHnn 3akoHoaaTenbcTea Poc-
cunckon Pepepaunn akUMOHEPHbBIMU MHBECTULMOHHBIMWU OOHAAMW, HErOCYAapPCTBEHHbI-
MW MEHCMOHHbIMM POHAAMW U YMPaBAAWMMM KOMAAaHUAMWU MaeBbIX NHBECTULIMOHHbIX
dooHOoB;

e nopsAnok paboTbl unManos crneuvananpoBaHHOro AenosnTapus;

® NOpAAOK NPOBeAeHnA Cneunann3npoBaHHbIM Aerno3nTapmemM KOHKypca Ansa onpeneneHuns
ynpaenaowen KoOMNaH1UM naeBoro MHBECTULIMOHHOIO (boHAa B Clyvyae aHHYyNMPOBaHUA
NYUeH3UN Npeabiayllen ynpasnsaiolwen KOMnaHum 3Toro oHaa;

® NOpPAAOK PacTOPXEeHMUA crneunann3npoBaHHbIM Aeno3nTapnemM AoroBopa ¢ akLUMOHEPHbIM
WHBECTULUMOHHBIM (POHAOM, HerocynapCTBeHHbIM MEHCMOHHBIM POHAOM, yrnpaBnsAtolen
KOMMaHnen NaeBoro MHBECTULUMOHHOro hoHaa 1 nepenayy JOKYMeEHTOB U MHopMaLumm
HOBOMY Creumanm3npoBaHHOMY Aeno3nTapuio.

MocTaHOBNEHMEM YCTaHOBMEHBI TPEBOBAHUA K COAepXaHMIO perfnamMeHTa cneumanmsnpoBaH-

HOro Aeno3uTapusA, a TakxXe K NopAaKy perncrpaummn perfiamMeHTa cneumanmsnpoBaHHOro fe-
nosutapua B ®PKLB Poccun.

Ha coBeplieHcTBOBaHME OeATENbHOCTN Aeno3nTapueB HanpasneH pag NnpuHATbIX B 2002 ro-
Ay noctaHoBneHun MpaButenbcTBa Poccmn. OHKM KacaloTca creayolero:

® JNMLIEH3MPOBaHUA AEATENIbHOCTU CreLManM3npoBaHHbIX Aeno3nTaprveB MHBECTULIMOHHBIX
dooHOOB, NaeBblX NHBECTULIMOHHbIX POHOOB N HEroCynapCTBEHHbIX MEHCUOHHbIX (DOHAOB
(noctaHoBneHne ot 05.06.2002 r. N2 384 «O6 yTBepXOeHUN MoNoXeHUA O NNLEH3NPOBa-
HUM OEATEeNbHOCTM CreuUnanm3npoBaHHbIX AeNO3nTapneB MHBECTULMOHHbIX (OOHAOB, MNae-
BbIX MHBECTULIMOHHbIX (POHOOB U HEFOCYOAPCTBEHHbIX MEHCMOHHbIX (DOHAOBY);

e HerocynapcTBEHHOrO NMEHCMOHHOro obecnedyeHnsn (MoctaHoBneHme ot 28.06.2002 r. N2 481
«O BHECEeHUN N3MEHEHW B NYHKT 2 noctaHoBneHus MpasutenbctBa PO ot 28.04.2000 r.
N2 383» (BHOCUT n3MeHeHuA B MocTaHoBNeHMe MpaBuTenbcTBa PO «O nopAnke 3akntove-
HWA HerocynapCTBEHHbIMW NEHCUOHHBIMW POHAAMM [OrOBOPOB C AENO3UTapUAMN N OCO-
6EHHOCTAX [eATeNIbHOCTM [erno3uTapues, 06CyXMBaOWNX HEFOCYNaPCTBEHHbIE MEHCMOH-
Hble ooHAObI»).

Kpowme Toro, B 2002 rony HayaTa akTMBHasA paboTta no oOpMMpPOBAHNIO HOPMATUBHOW MNpa-
BoBOW 6a3bl B CBA3U ¢ NpuHATUEM DenepanbHOro 3akoHa ot 24.07.2002 r. N2 111-d3 «06 wuH-
BECTMPOBaHUN CpeacTB Ana oMHaHCMPOBAHMA HaKOMUTENbHOWM YacTy TPyAOBOW neHcum B Poc-
cuiickonn ®epepaunun». Benacb paspaboTka cnemyloWUX MPOEKTOB MOCTAaHOBMEHUMN
MpaButenbcTBa Poccninckon Mepepaumu:

e O ropsAgke OpraHu3auMm M NMpPoBedeHUA KOHKYPCOB ANA 3akitoyeHua MeHCMOHHBbIM
doHOom Poccuinickonn depnepaumm noropopa o6 okasaHuUM ycnyr cneunanmsmpoBaHHoO-
ro neno3nTapusa 1 JOroBOPOB AOBEPUTENLHOIO yrpaBneHNA CpeacTBaMm NEHCMOHHbIX
HakKonneHwun;
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® 0O Mepax Mo opraHv3auunm yrpaeneHna CpeacTBamMm NEHCUOHHbIX HAKOMMEHUN (BKoYasa TMMo-
BOV OrOBOP Ha OKasaHwue ycryr crneumanvMsnpoBaHHOro OenosnTapums);

e O Kofekcax NPodeCcCMOHaNbHOM 3TUKM Creunanm3npoBaHHOro Aerno3nTapus, ynpasBnAaoWmnX
KOMMaHun n 6pokepoB, ob6CyXMBaOWNX CPEAcTBa ONA (PUHAHCUMPOBAHUA HAKOMUTENbHOW
4YacTy TPyAOBOW MeHCUY;

e 06 yTBEpPXOEHMM TapUPOB CTPAXOBaAHWA OTBETCTBEHHOCTU CrMeLManv3vpoBaHHOroO OenosmTa-
puvA 1 ynpasnAowWnx KOMNaHWm.

Bbin paspaboTtaH npukasz ®KLBE Poccum N2 162/n3 «O6 yTBEpXOEHUM MopAnka NpUMEHeHUA
nocraHoBneHua ®KUB Poccum ot 18.07.2001 r. N2 15 «O HopMaTKBax OOCTaTOYHOCTM COOCTBEHHbIX
CcpenctB npodyeccnoHanbHbIX Y4acTHUKOB pblHKa LeHHbIX 6ymar» (npuHAat ®KLB Poccun
16.06.2002 r.), ycTaHaBNMBAaOWWIA NOPANOK OENCTBUIA noapaspeneHnin depepanbHON KOMUCCUMN
NMpu OCyLLEeCTBNEHMM KOHTPOA 3a cobnogeHneM OenosntTapnamMmn TpeboBaHNA yKazaHHOTo NnocTa-
HOBNEHUA.

B uenax ynopsgoveHna npouenypbl pacCMOTPEHUA OOKYMEHTOB, NPeAcTaBnaeMbIX conckaTensa-
MW ONnA NOMyYeHUA NULEH3MN Ha OCyLeCcTBIEHME Oeno3nTapHon geartenbHoctn, 22.07.2002 r. npu-
HAT npuka3 N2 165/n3 «O BHECEHUN M3MEHEHUNIN N OOMONHeHun B [TopAdoOK pacCMOTPeHUA OOKY-
MeHTOB, npenctaBnsAembix B ®KUB Poccum Ha nonydyeHue nuueH3nm npodpeccnoHanbHOro
y4YacTHUKA pblHKa UEeHHbIX Gymar Ha ocyllecTBReHVe [erno3UTapHON MOeATeNnbHOCTM, Ha nepe-
odhopMneHne QOKYMeHTa, NOATBEPXAAIOWEro Hanvune nuueHsuu, 1 nonyvyeHne aybnvkata Qoky-
MeHTa, MNOoATBepXXOalowWero Hanuumve nuueH3un, yTBepXAeHHbIn npukazom OKLB Poccum ot
26.10.2001 r. N2 261-ACI».

B pa3Butmne nocraHosneHnn ®KLB Poccum N2 20/nc u 40/nc npaHbl npukasel ®KUB Poccun
oT 09.09.2002 r. N2 198/n3 «O6 yTBEep>XAEHUN NOopsAaKa PacCMOTPEeHMA NOKYMEHTOB, NpencTaBna-
emMbix B ®KLB Poccun opraHmsaumamu, ocywecTBAAIOWUMMN AeATENbHOCTb MO BEAEHMIO peecTpa
BnafesfibLeB MHBECTUUMOHHbLIX MaeB MaeBbiX WHBECTULIMOHHbLIX ¢ooHOOB» M oT 27.12.2002 r.
N2 306/n3-ACM «O6 yTBepXOeHUM nopAnka pPacCMOTPEHMA OOKYMEHTOB, MpeacTaBlAeMbIX
B ®KLUB Poccnm opraHmsaumamu, ocywecTBAAWNMN OeATENbHOCTb creunann3mpoBaHHOro fe-
no3nTapua NHBECTULIMOHHbIX (POHAOB, NaeBbIX NHBECTULIMOHHbIX (OOHAOB M HEFrOCYAaPCTBEHHbIX
MEeHCMOHHbIX (POHOOBY.

Kpome TOro, B LenAx ycTaHOBMNEHWA NopAAKa AENCTBMA NPU OCYLWeCTBIIEHUN NULIEH3UPOBaHUA
cneumnanmsmpoBaHHbix genosutapmeB OKLUB Poccum 09.09.2002 r. npuHAT npuka3 N2 197/n3-0CMN
«06 yTBepxaeHuM MopAnka paccMOTPEHUA NOKYMEHTOB Ha NMpenocTaBneHue, NpoasrieHne cpoka
AENCTBMA NUUEH3MK, nepeodopMieHne OOKyMeHTa, MOATBEPXAAloWero Hanuyne nULEeH3MU Ha
ocCylecTBNeHne OeATeNnbHOCTN Cneumann3npoBaHHOro Oerno3nTapma MHBECTULIMOHHbLIX ¢POHAOB,
naeBbIX MHBECTULIMOHHbIX (DOHAOB N HErocynapCTBEHHbIX MEHCMOHHbIX OOHAOBY.

COBepI.IJEHCTBOBaHIIIe HOpMaTMBHO-HpaBOBOﬁ 6a3bl AeATeJIbHOCTU perncrpaTtopos

B uensAx panbHeulero COBEPLEHCTBOBAHMA OEATENbHOCTM PEerucTpatopoB ObiIO MPUHATO
MoctaHoBneHne ot 22.04.2002 r. N2 13/nc «O6 0COBEHHOCTAX yyeTa B CUCTEME BEOEeHUA peecTpa
3anora MMeHHbIX 3MMWCCMOHHbIX LIeHHbIX OymMar v BHECEHUA B CUCTEMYy BedeHuA peecTpa
VM3MEHEHWUI, KacaloWwmMXcA Mnepexofa MnpaB Ha 3aloXeHHble VMMEeHHble 3MWCCUOHHbIE LEeHHble
6ymarun», onpepensiouee OeNCTBMA 3aMHTEPEeCOBaHHbIX NUU MpuY (PUKCMPOBAHUM B CUACTEME
Be[leHWA peecTpa BrnagenbLeB LeHHbIX 6ymar npasa 3anora LeHHbIX 6ymar, CylecTBeHHbIe YCIoBuMA
KOTOPOro C TOYKM 3pEeHUA Y4YeTHOW CUCTeMbl [OOJXHbI ObITb OMpeneneHbl 3anoroBbiM
pacrnopsaxeHnem, TO eCTb PerucTpaTop He AOMXEeH 3HaTb CylwecTBa OOroBopa O 3anore u npu
BHeCeHM 3anuncn o nepegave 3anorogaTtenem 3anoXeHHbIX LeHHbIX Bymar, 1 npy BHeCeHMM 3anucn
O npekpalleHnn 3anora.

CoBepLIEHCTBOBaHNE HOPMATUBHO-TIPABOBOI 6a3bl AeATENbHOCTA OPraHN3aTopoB
TOProenu, 6UpXK, KNNPVHIrOBbIX OpraHn3auvii

4 aHBapsa 2002 rogpa ®KLB Poccum 6bino npuHATo noctaHoBneHue N2 1-nc, ytBepamBiuee MNono-
XeHue o TpeboBaHMAX, MPeObABNAEMbIX K OpraHM3aTopam TOProBfM Ha pbIHKe LeHHbIX Bymar (3a-
pernctpmpoBaHo B MuHiocte Poccum 21.03.2002 r.). MonoxeHne pa3paboTaHo C Lenblo perynmpo-
BaHUA [eATeNbHOCTU OpPraHM3aTOPOB TOProBAM BMECTO OOHOMMEHHOrO MOMOXEHUA,
yTBepxaeHHoro nocraHosneHnem ®KUB Poccun ot 16.11.1998 r. N2 49.

B nononHeHue K cyllecTByoWMM TpeboBaHUAM K OpraHvaTopam Toprosnu MNonoxeHve ycTaHOBWIO:

e TpeboBaHMe BefleHUA peecTpa BCeX KITMEHTOB y4acTHMKa TOpro. 1 yyeTta ux VIHH, a Takxe y4ye-

Ta B peecTpe 06bABNEHHbIX 3aABOK 1N peecTpe CAeNloK KOAOB K/MEHTOB, MO MOPYYeHUIO KOTO-
pbIX 6bINN 06bABNEHBI 3aABKU U/MNN COBEPLUEHbI COAENKY;



® [OMONHUTeNbHblE TPebOBaHUSA, NPeabABIAEMbIe K MpaBuUiaM TOProsnu;

e oTOenbHble TpeboBaHWA, NpeabABnAeMble K OOMYCKY K 06palleHUIo U UCKITIoYEHMIO U3 06-
palleHnA UeHHbIX 6ymar (B TOM uuncne ¢ yyeTom TpeboBaHMIi Kogekca KOprnopaTtUBHOIro
noseneHns;

e TpebOBaHMA MO PaACKPbLITMIO OPraHM3aTOPOM TOProBnAn MHdOpMaLUny;

e TpeboBaHMA K ornpeneneHunio nepeyHsa KoHdMAaeHUNanbHOW NHAOPMaUUM U K NOpAOKy
XPaHeHWUA 1 3alWmnTbl Takon nHdopMauuy;

e TpeboBaHMA K cMCTeMe Mep ANCUMMIIMHAPHOrO BO3AENCTBMA OpraHmM3aTopa TOProBan Ha
Y4YaCTHNKOB TOProB;

e TpeboBaHMA K MeTOAMKE pacyeTa CBOAHbIX MHAEKCOB M MOPAAKY OCTAHOBKWM TOProB B C1y-
Yyae U3MeHeHUs CBOOHOro nHOekca 6onee Yem Ha 3ajaHHylO BeNMYMHY (paHee onpeneneH-
Hble pacnopsaxeHnem ®KLB Poccun ot 28.01.1998 r. N2 54-p «O6 ycnoBusAx npoBeneHus
TOProB opraHM3aTopamMm TOProBiN Ha PbIHKE LEHHbIX Bymar»).

7 mioHAa 2002 ropa ®KLB Poccnm npuHana noctraHoBneHue N2 18/nc «O BHeCeHUN U3MeHeHUM

1 gonosnHeHun B MNMonoxeHre o TpeboBaHMAX, NPEObABNAEMbIX K OpraHmn3aTopam TOProsun Ha
pbiHKe LeHHbIX 6ymar, yTBepxaeHHoe mnoctaHoBneHvem ®KLB Poccun ot 04.01.2002 r.
N21-nc». B ¢BA3M co BcTynneHuem B cuny depepanbHoOro 3akoHa ot 29.11.2001 r. N2 156-®3
«0O6 MHBECTUUMOHHBIX poHOax» B MonoxeHne BBeaeHbl TpeboBaHMA K OOMycKy K obpalieHnto
N NCKITIOYeHNIo 13 obpalleHna Ha 6upxe NHBECTMLIMOHHbIX Naes. MNocTaHOBNEHVEM MPenyCcMo-
TpeH 6onee rM6KMIA MEXaHN3M OCTaHOBKM TOPrOB.

14 aBrycta 2002 rona ®KLB Poccnn npuHana nocraHoBneHue N2 32/nc, yteepamBluee Mono-
XeHWe O KIIMPUHIOBOWN OEATENbHOCTU Ha pbliHKE LIeHHbIX 6ymar Poccuiickort depepaumnm (3ape-
rmcTpmupoBaHo B MuHiocTte Poccnn 26.09.2002 r.). MNMonoxeHne 6bi10 NPUHATO BMecTo Monoxe-
HUA O KIUPUHIOBOWN OEATENbHOCTU Ha pPblHKe UeHHbIXx 6ymar Poccuiickon ®epepaumuy,
yTBepxaeHHoro nocraHoBneHmnem OKLB Poccnn ot 23.11.1998 r. N2 51. lMonoxeHne onpenens-
eT TpeboBaHUA K:

e nopAnky ddOPMMPOBaAHMNA N NCMOMNb30BaHUA rapaHTUNHOIO dhoHAa;

e coOepXaHWIo YCNOBUIA OCYLLECTBNEHNA KITMPUHIOBOW AEATENIbHOCTY;

® MopAQKY OTKPbLITUA N NCMONb30BaHUA CHETOB KIVMPUMHIOBOW OpraHu3aumm ana nposeaeHns
pac4yeToB MO NTOraM MHOTFOCTOPOHHErO WY LeHTPanM30BaHHOIO KIUPUHTa;

® NeATeNlbHOCTU KITMPUHIOBOrO LIEHTPa;

® MopAnky BeAeHWA PeecTpoB KIMPUHIOBOW OpraHmn3auny;

e nopAnky OpPMMpPOBaHNA OTHETHOCTU KIIMPUHTOBOW OpraHu3auunm.

Yka3zaHHOe MOoCTaHOBMIEHME PacnpOCTPaHAETCA Ha KIMPUHIOBblE OpraHM3aumn, a Takxe Ha
opraHusaumm, none3ylolWmneca yaiyraMn KIMpUHIOBbIX OpraHu3auuni, 1 Aeno3mtapun, ocylle-
cTBNAIOWME NPOBeAeHNe onepaumni No uToram KIMPUHra, B 4acTu NX B3aMMOAENCTBUA C KIN-
PVHroBOW OpraHu3aumnen.

MonoxeHune yuyntbiBaeT TpeboBaHUA noctaHoBneHna OKLB Poccum ot 04.01.2002 r. N2 1-nc
«06 yTBepxaeHUN MonoxeHns o TpeboBaHUAX, NpedbABAAEMbIX K OpraHM3aTopam TOproBnu
Ha pbIHKe LeHHbIX Bymar».

7 vioHs 2002 rona ®KLUB Poccum npuHana noctaHosBneHue N2 19/nc «O6 yTBepxaeHUn ne-
peyYHA LUeHHbIX Bymar, ¢ KOTOPbIMW MOTYT COBEPLIATLCA CPOYHbIE CAENKM W COENKW KYMan-npo-
[aXxu LeHHbIX Bymar, pacyeT no KOTOPbIM NPOMU3BOANTCA 6POKEPOM C UCMONb30OBaHNEM AEHEX-
HbIX CPEeOCTB UM MHBIX LEHHbIX Bymar, npenocTaBreHHbIX KIMeHTY 6pOKEPOM C OTCPOYKON MX
Bo3BpaTa» (B pernctpaunun MuHiocta POCcMmn He HyXXOaeTcs).

31 niona 2002 roga ¢ Uenblo pacwmpeHns BbilweykaszaHHoro rnepeyHa OKLB Poccum npuHana
noctraHosneHmne N2 30/nc «O BHeCEHUM U3MEHEHWI N OOMONHeHNn B noctaHosneHne OKLB
Poccnn o1 07.06.2002 r. N2 19/nc «O6 yTBEep>XOeHUN NepeyHA LeHHbIX Bymar, ¢ KOTOpbIMU MO-
ryT COBepLIATbCA CPOYHbIE CAENKWN U CAENKU Kyrniu-Npoaaxu LeHHbIX Gymar, pacyeT rno KoTo-
pbIM NPomn3BOANTCA BPOKEPOM C MCMONb30BaHMEM AEHEXHbIX CPEACTB UMM UHbIX LEHHbIX By-
Mar, npenoCTaBneHHbIX KINEHTYy OpPOKepoM C OTCPOYKON WX Bo3BpaTa». [lepeyeHb 6bin
OononHeH obnurauMsmMu BHelWwHero obnvraunoHHoro 3arma (eBpoobnuraumm) Poccuiickon
®depepaunm ¢ okoH4YaTenbHoM naton norawenusa 31.03.2030 r. (rocynapCTBEHHbIN perncrpaum-
OHHbI HoMep SK-0-CM-128).

B pa3sutme nocraHosneHnn O®KLB Poccum N2 1-nc u 18/nc ®KLUB Poccnm 10.09.2002 r. npu-
HAT npuka3 N2 200/n3-ACMN «O MNMopsanke paccMOTPeHMA AOKYMEHTOB OpPraHM3aTopoB TOProBy,
npencrtasnaembix B ®KLB Poccun Ha cornacoBaHume», 10.09.2002 r. npuHAT npukas N2 201/n3-
OCM «O lMopAgke paccMOTPeHMA OOKYMEHTOB OpraHW3aToOpOB TOProBnuv, MNpeacTaBfieHHbIX
B ®KLb Poccmn B cnyvyae oCcTaHOBKWM TOProB B COOTBETCTBMU € noctaHoBneHnem ®KLB Poccnn
o1 04.01.2002 r. N2 1-nc «O6 yTBepxaeHUn MonoxeHna o TpeboBaHMAX, NpeabABAeMbIX K Op-
raHmsaTopam TOProBfW Ha PbIHKE LieHHbIX Bymar».
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B pa3Butne nocraHosnenun ®KUB Poccnn N2 19/nc n 30/nc ®KLB Poccum 10.09.2002 r. npuHAT
npukas N2 114/n3-ACM «O6 yTBepxneHumn Mopanka oopMnpoBaHMA NepeyvHaA LeHHbIX bymar, ¢ Ko-
TOPbIMU MOTYT COBEPLIATHCA CPOYHbIE COENKM M CAENKU KYMM-NPOoaaxu LUeHHbIX 6ymar, pacyeTt rno
KOTOPbIM MPOU3BOANTCA BPOKEPOM C MCMONb30OBaHMEM OEHEXHbIX CPEACTB WU LeHHbIX Bymar,
NpenocTaBneHHbIX KIIMEHTY 6POKEPOM C OTCPOUKOWN UX BO3BPaTa».

B uensax ynopanoyeHmA npouenypbl PacCMOTPEHUA QOKYMEHTOB, NMpeacTaBnAeMbIX coMckaTena-
MW ANA NONYyYeHNA NMULIEH3UN Ha OCyLIeCTBIeHMe OeATENbHOCT MO OpraHu3aLUnm TOProBn Ha PbiH-
K€ LUeHHbIX Bymar (B TOM Yncrie nuUeH3nmM hOHOOBOW BGUPXU) NN Ha OCYLECTBIIEHNE KITMPUHIOBOW
peAatenbHocTK, 07.10.2002 r. npmHAT npuka3 OKLB Poccnn N2 224/n3-ACM «O BHECEHUN U3MEHEHUN
1 gonosnHeHui B NopAnoK paccMOTPeHMA OOKYMEHTOB, NpeacTaBnAeMbIX Ha Bblaady, nepeodopm-
neHve, Bbigadyy aoybnukarta nuMuUeHsnMy NpodhecCcoHanbHOro y4yacTHMKa pbiHKA LEHHbIX 6ymar Ha
OCyleCTBNEHNE OEATENbHOCTU MO OpraHM3aUun TOProBN Ha PbIHKE LeHHbIX Bymar (B TOM ynucne
nuueH3nn ooHOOBON BUPXM) NN Ha OCYLIECTBIIEHNE KITMPUHTOBOW OEATENIbHOCTY, YTBEPXKAEHHbIV
npukaszom OKLB Poccun ot 26.10.2001 r. N2 260-ACT».

Paspab6oTaHbl npukasbl ®KLB Poccum ot 29.03.2002 r. N2 74/n3-ACM v ot 02.07.2002 r. N2 141/n3-
OCMN «O6 yTBepxaneHunn Mopsanka popMMPOBaAHUA CMUCKOB MPOdECCUOHANBbHbIX Y4aCTHUKOB PbIH-
Ka UeHHbIX 6ymar, coBepwmBlWNX Hanbonblwmnii 06bemM cAeNok B TeYeHWe KBapTarna, U cnvcka npo-
dreccMoHanbHbIX YY4aCTHMKOB PbIHKA LEHHbIX 6ymar, nHdopmMauma o ¢MHAHCOBOM COCTOAHUU
KOTOpPbIX B OMepaTMBHOM MOPAAKE QOMKHA HamnpaBnATbcA B [pynny onepaTMBHOro oMHaHCOBOro
aHanumsa ®KUB Poccumn», a Takxe npukas ot 31.01.2002 r. N2 19/n3 «O6 yTBepxaeHun Mopsaaka
nprvMeHeHns noctaHoBneHma ®KLUB Poccum ot 26.10.2001 r. N2 28 «O6 yTBepxaeHun MonoxeHus
O CcUCTeMe KOHTPOJA OpraHM3aToOPOB TOPFrOBMM Ha PbIHKE LIeHHbIX ByMar 1 OOMOMHUTENbHbIX Tpe-
60BaHUAX K Y4aCTHUKAM TOProB U SMUTEHTaM LIEHHbIX Bymar».

B3anmopgencTBme ¢ caMoperynmpyemMbiMn opraHn3aumamMmm

npodeccMoHanbHbIX YYaCTHUKOB PbIHKA LIeHHbIX Oymar

B 2002 rogy camoperynmpyemMbiMy OpraHu3aLUmaMm NpodpeccuoHarnbHbIX y4aCTHUKOB pPbIHKA LIEH-
HbIX ByMar ABAANNCHL Cefylolme opraHn3aUmnmn: caMmoperynupyemMas opraHmsauus «HaunmoHanbHas
accoumaums y4acTHUKOB dpoHOOBOro pbiHka» (HAY®OP), camoperynnpyemas opraHusauma «Ha-
LUMoHanbHaa dooHgoBasa accounaunsa» (HDA), camoperynupyemas HeKOMMepYeckasa opraHusauus
«MpodeccmoHanbHaA accoumauma pPerncTtpaTopoB, TpaHcdep-areHTOB W Oerno3nTapueB»
(MAPTAL), camoperynupyemasi opraHvM3auns ynpaenaiowWmnx KOMMaHUn «HaumoHanbHasA nvra yn-
pasnsaowmx» (HIY).

OcHOBHbIe HanpasiieHua Bsanmvopencreua ®KLB Poccum ¢ camoperynupyembiMu
opraHmsaumamm

Bsanmopeictene ®KUB Poccum ¢ camoperynnpyemMbiMy opraHmM3aunamMm npodoeccuoHanbHbIX
YYaCTHUKOB pbiHKA LIeHHbIX Bymar 1 ynpasnsawowmx komnaHun (nanee — CPO) ocywecTBnANOCL No
cnenyloWnM OCHOBHbIM HamnpaBneHUAM:

® COBEpLIEHCTBOBAHNE HOPMAaTUBHO-MpaBoBol 6a3bl neAtensHocTn CPO;

Bbldaya pa3pelleHnin Ha ocyLlecTBeHe OoeATenbHOCTN B kayectBe CPO;

cornacoBaHme BHYTPeHHMX nokymeHToB CPO;

KoopanHauua peatenbHoctn CPO B pamkax CoseTta CPO;

nposepku CPO;

yyacTmne B paboTe KonnernanbHbix opraHos CPO;

npueneyeHne CPO kK opraHm3aunm 1 NPOBENEHNIO MEPONPUATUN C y4acTMeM npodpeccnoHarnb-
HbIX YYaCTHUKOB pbIHKA LIEHHbIX Bymar;

e B3anmopencteue ¢ CPO no nepexogy Ha HOBYIO CUCTEMY OTHETHOCTMU.

CoBeplLUeHCTBOBaHNE HOPMATVBHO-NpaBoBoii 6a3bl geatensHocTn CPO

B 2002 rogy npoBeneHa cienytowas paboTa No CoBepLIeHCTBOBAHUIO HOPMATUBHO-NPaBoOBOW 6a-

3bl geAatenbHocTn CPO:

e Yyactue B paboueli rpynne no paspaboTke npoekTta 3akoHa o CPO. [MaBHbIM pa3paboTiNKOM
ABnAeTcA MMHUCTEPCTBO 3KOHOMMYECKOro pasBuTua U ToproBnm Poccunckon depepaumnu.
®KUB Poccum sBnaeTcA YneHoM paboyert rpynnbl No pa3paboTke npoekTa 3akoHa o CPO. B xo-
e paboTbl rpynnbl 6bIIO BbIABNEHO, YTO MPEONOXeHHbIA MPOEKT 3aKOHa HE COOTBETCTBYET



MeXayHapoOoHOMY OMbITy CaMOPErynMpoBaHusA, ero peannsaumsa npueeneTt K OTCyTCTBUIO
rocynapCcTBEHHOro KOHTPONA Ha PNUHAHCOBOM pbIHKe. DTO B CBOIO o4Yepedb CO3AaCT ycio-
BUA, NPW KOTOPbIX MOIYyT HapyluaTbcA nNpasa MHBecTopos. Mo mHeHnio ®KLB Poccun, ponb
rocylapCTBEHHOrO pPeryfnpoBaHMA N KOHTPONA Ha (PMHAHCOBOM pPblHKE He OOMXHa
CHMXAaTbCA. 3afadveln caMoperynMpoBaHNA ABMAETCA He UCKIIOYeHNe, a AOMOMHEHNe rocy-
NapCTBEHHOrO PerynvpoBaHusA, YCTaHOBIIEHME OOMOMHUTENbHBIX UNn 6oree cTpormx Tpe-
60BaHUN K NMPeanpUHUMAaTENbCKON OEATENbHOCTU U, BO3MOXHO, obecrieyeHre OOMOHW-
TEeNbHOro KOHTPONA 3a Mx cobniogeHneM. B pesynbrate NpuHATME NpoekTa 3akoHa o CPO
6bIS10 OTNIOXEHO ANA ero fanbHelwen nopaboTKu.

e [NoarotoBka NpeanoXeHUn No N3SMEHEHNAM U AOMNONMHEHNAM B [lonoxeHne o camoperynu-
pyeMbix opraHusauusax, yreepxaeHHoe noctaHosneHnem ®OKUB Poccun ot 01.07.1997 r.
N2 24. PaboTa nprocTaHoOBNeHa BBUAY pa3paboTkm npoekTa 3akoHa o CPO.

e OTmeHa lonoxeHnA O NMUEH3NPOBAHNN CaMOPErynMpyeMbIX OpraHusaunn, yTeepxXaeH-
Horo noctaHosneHnem ®KLB Poccum o1 01.07.1997 r. N2 24. OTmeHa lNMonoxeHunsa o nuueH-
3upoBaHun CPO obycnoBneHa BCTynneHnem B cuny denepanbHoro 3akoHa ot 08.08.2001 r.
N2 128-®3 «O nuueH3npoBaHNN OTOENbHbIX BUOOB OEATENbHOCTUY.

Bbigava pa3speweHuin CPO

B AHBape-cdpeBpane 2002 roga npoBefeHa NpoBepka BHYTPEHHMX pokymeHToB HIY, npen-
CTaBfIEHHbIX ANA MNOAYYeHMA NNLEH3NN Ha OCyLLeCTBEeHNE OeATENbHOCTU B KaYecTBe camMmopery-
NMpyeMoWn opraHusaumnmn ynpasnaowmnx KOMMnaHnn, Ha npeamMeT COOTBETCTBUA 3aKOHOAATENbCT-
By Poccuiickon ®enepaunn. B pesynstate 14 doeBpana 2002 ropa ®KLUB Poccnn 6bina BbioaHa
NNUEH3NA Ha OcCyllecTBNeHNe AEATENbHOCTM B KayecTBe CaMOpPErynmpyemMon opraHusauum
yNpaBAAIoWNX KOMIMaHWI, OCYLLECTBAAIOWMNX Ha YCIOBUAX COBMeELLEHNA MO0 KakK NCKITIoYnTENb-
HbI/ BUA NPOoddeCccMoHanbHOM OeATENbHOCTM Ha PbIHKE LIeHHbIX Bymar oeATenbHOCTb MO yrnpas-
NEeHNI0O NHBECTULIMOHHBbIMW (DOHAAMIN U MaeBbIMU NHBECTULIMOHHbIMMK dhOHAAMM, HEKOMMep-
YeckoMy MapTHepCTBY «HaumoHanbHaa nura ynpasnAwlowmx» — HIY (pacnopsxeHune ot
14.02.2002 r. N2 178/p).

CornacHo ®epepanbHOoMy 3akoHy oT 08.08.2001 r. N2 128-d3 «O nuueH3npoBaHUW OTAEeNb-
HbiX BUAOOB peaTenbHocTM» OKLB Poccnm npekpaTtmna Bblgayy NnMuUeH3un Ha oCylecTBneHne ae-
ATENbHOCTM B Ka4eCTBe CaMOperynmpyembix opraHusaunn. B cootsetcteumn ¢ depepanbHbIM 3a-
KOHOM OT 22.04.1996 r. N2 39-®3 «O pbiHKe LeHHbIx 6ymar» OKLB Poccnn BMeCTo nvueHsni
Hayana BbiAaBaTb pa3pelleHnA Ha OCylleCTBEeHNE OeATEeNbHOCTN B KayecTBe camoperynupye-
MbIX OpraHu3auumn.

B nekabpe 2002 ropna YnpaBneHuem npoBefeHa NpoBepka BHYTPeHHUX aokymeHToB HITY,
npeacTaBneHHbIX ANA NOyYeHMA pa3pelleHna Ha OCyLecTBleHNe AeATENbHOCTM B KayecTBe ca-
MOperynmpyeMon opraHusaummn yrnpasnaiowmx KOMNaHUm Ha npeameT COOTBETCTBMA 3aKOHO-
natenbcTBy Poccniickonn ®enepaunn. B pesynbtate 27 nekabps 2002 ropa ®KUB Poccmn Bbiga-
na paspeleHne Ha oOcCylwecTBNeHne [eATeNbHOCTM B KayecTBe cCaMoperynnpyemon
opraHmsaumn ynpasnaowWwmnx KOMMNaHUn HeKoMMepYeckoMy NapTHepCTBY «HaunoHanbHana nu-
ra ynpaensaoowmx» (pacnopsxeHue ot 27.12.2002 r. N2 1848/p).

CornacoBaHue AOKYMEHTOB

3a 2002 rog paccmoTpeHo okono 100 DOKYMEHTOB, MOCTYNMMUBLUNX OT CaMOperynmpyemMblx op-
raHM3auunn NPodPeCcCMoHarnbHbIX y4aCTHMKOB PbIHKA LIEHHbIX ByMar 1 Kacalowwmxca BONPOCOB MX
neATenbHOCTU. OCHOBHBLIMY BOMpPoOcamMu ObiNn COrnacoBaHMe BHYTPEHHMX OOKYMEHTOB CaMo-
perynupyemMbix OpraHn3aumin U U3MeHEHUN K HAM, B YaCTHOCTW, peryninpoBaHmne BOMNpoCoB B3a-
nmopencTema mexay denepanbHON KOMUCCMEN N CaMOpPErynMpyeMbiMK opraHusaumamn. 13
oblero KonMyecTBa QOKYMEHTOB, MPEeOCcTaBleHHbIX Ha cornacoBaHue, 4 NoKymMeHTa He 6bin
cornacoBaHbl KL Poccnn.

Mo nToram pabotbl 3acenaHna Coeta CPO 6bINO NPUHATO peleHne O co3paHun paboyen
rpynnel n3 npeacrasutenen CPO n ®KUB Poccum ona noaroToBKU TEXHMYECKOro 3ajaHumA Ha
pa3paboTKy HOBOW 311eKTPOHHOW aHKeTbl ansA cbopa OTYETHOCTU NPOdeCcCMOHaNbHbIX YHacTHU-
KOB 1 TEXHNYECKOTO 3aflaHuNsA Ha pa3paboTKy CEPBUCHOM YacTh cMcTeMbl cbopa OTYETHOCTU. bbl-
no opraHu3oBaHo npoBeneHue 6onee 15 3acenaHunii paboyent rpynnbl, B Xoge KOTOPbIX KPOMe
YyKa3aHHbIX BbIlWe TeXHUYECKUX 3ajaHuin 6binn onpeneneHsbl TpeboBaHMA K A3bIKy OMMCaHWA
OaHHbIX B cMcTeme cbopa OTYETHOCTM.
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KoopavHauunsa gearenbHoctn CPO B pamkax CoBera CPO

6 mapTa 2002 roga 6bI10 NpoBeneHo odyepenHoe 3acenaHne Coeta CPO, B MOBECTKY KOTOPOro
6bINK BKIIIOYEHbI Criefylole BOMPOCbl: KOOPAMHAUNA OEATENbHOCTU CaMOPErynnpyemMbIX opraHu-
3aumin 1 ®KLB Poccnn no cbopy oTYETHOCTM NPOdeCCMOHANbHbIX Y4aCTHMKOB pbiHKa LEHHbIX 6y-
mar; TpeboBaHusA K cucteme cbopa oT4eTHOCTU; 0b6cyxneHne Baumoperncteua CPO n ®KLB Poccnn
B CBA3W CO BCTynneHnem B cuny MepepanbHoro 3akoHa ot 08.08.2001 r. N2 128-d3 «O nuueH3npo-
BaHMW OTOENbHbIX BMAOB OEATENBbHOCTU» N B CBA3WN C MOArOTOBKOM HOBOW pepakumn lMNonoxeHus
o CPO; npencraBneHue yneHam Coeta CPO camoperynmpyemon opraHmsauum «HauvoHanbHas
nvra ynpasnsaoLwmnx».

NTorom paboTbl 3acenaHua Coseta CPO cTano peleHne o cosgaHnm paboyen rpynnbl No paspa-
60TKe MPOrpaMMHOro NMpoaykTa (3NEKTPOHHOW aHKeTbl) AnsA cbopa OTYETHOCTU MPOdPeCcCUOHarb-
HbIX YYaCTHUKOB pbIHKA LIEHHbIX Bymar.

MpoBepka gearenbHoctu CPO

21 HoAGpA 2002 ropa NpoBedeHa BHeMMaHOBas MpPoBepka CaMoperynMpyemMon opraHusaumm
«HaumoHanbHas accoumaums y4acTHUKOB (pOHOOBOro pbiHka» (HAY®OP) Ha npeaMeT COOTBETCT-
BUA nencTeBuin pabotHmkoB HAY®OP TpeboBaHMAM 3akoHopaTenbcTBa Poccuiickon depepaummn
O UeHHbIX 6ymarax n HOpMaTMBHbIM NpaBoBbiM akTam ®KLB Poccum npm npoBeaeHnn npoBepok
OeATeNIbHOCTY NPodheccnoHanbHbIX Y4aCTHUKOB pbiHKA LIeHHbIX 6ymar (uneHos HAY®OP).

B xome ykasaHHOW MpoBepkyn ObINo BbIABIEHO, YTO Mpu npoBeneHun nposepkn OAO «B3O-OT-
KpbiTne» HAY®OP 6bif1 3aMpoLweH HEMOMHbIA KOMMNEKT AOKYMEHTOB, HEO6X0ONMbIX ONA OLEeHKN
cooTtBeTcTBUA peatenbHoctn OAO «B3O-OTkpbiTue» TpeboBaHUAM 3akOHOOATeNbCTBA O PbIHKE
LeHHbIX BymMar rnpu OCywWwecTBNEHUN MapXMHamnbHbIX cOeNoK. B pe3ynbrate ykasaHHbIX OEACTBUIA
HAY®OP 6binn coenaHbl HeBepHble BbIBOAbI B OTHOWEHUN aeAatenbHocTn OAO «B3O-OTKpbITUEY.
Ha coBewaHuu, nposeneHHom B ®KLIB Poccnn, pykosonctesy HAY®DOP 6bino ykasaHo Ha Heobxo-
AuMoCTb 0opaboTkuM npouenyp NpPOBEAEHMA NPOBEPOK B LEMAX UCKITIOYEHNA NOO0BOHbIX CUTYaLNIA.

YuacTue B paboTe KonnernanbHbix opraHoe CPO

CornacHo [MonoxeHWIo 0 caMoperynmpyemMbiX OpraHmsaumax npodpeccnoHanbHbIX Y4aCcTHUKOB
pbIHKa LieHHbIX 6ymar, yTBepxoeHHoMy noctaHoBneHnem ®KLB Poccum ot 01.07.1997 r. N2 24, Ha-
YanbHUK YnpaBrneHnA B3aMMOOENCTBMA C CaMOperynnpyemMbiMn opraHm3aumamm npody4acTHMKOB
hoHOOBOro pbiHKa U HBecTopamun M. P. Bopobbes npenctaenan ®KLB Poccim B coBeTe AMpeKTo-
poB HAY®OP. MNpencraButens MepepanbHON KOMUCCUM Ha 3acefaHUMnM coBeTa OmpekTopoB HA-
Y®OP paszbAcHU NO3ULIMIO perynatopa no pasinyHbiM Bornpocam B3ammopencteusa CPO, npodec-
CMOHANbHbIX YH4aCTHMKOB PbIHKA LieHHbIX 6yMar 1 opraHu3aTopoB TOProBnu.

MpueneueHvie CPO K opraHM3aunv N NPOBEREHMIO MEPONPUATUIA C y4acTemM npo-
cpeccmoHanbHbIX yY4aCTHUKOB PbIHKa LIEHHbIX 6ymar

17 — 19 okTA6pPA 2002 roga B pamkax V Bcepoccuiickoin koHdepeHUUn nNpodoeccnoHanbHbIX yya-
CTHUKOB pbIHKA LIeHHbIX 6ymar paboTtana cekuma «CamoperynupyemMble opraHmsaunn: npobnemsi
M NepcrneKTmBbI».

Pa6oTa cekumm Gbina NocBAWEHa B3aUMOOENCTBUIO CAMOPEryNMpyeMbIX OpraHv3aumnin npodpec-
CMOHANbHbIX YYaCTHMKOB PbIHKA LIeHHbIX 6ymar n ®KLUB Poccin. B xone paboTbl cekummn bbinn pac-
CMOTpPEHbI TeKyLMe BONPOChI: BO3MOXHOCTU paboTbl OpraHM3aTopoB TOProenu B kavectse CPO; ca-
MOperynMpoBaHne ynpasnalowWwmnx KOMMNaHNn; caMoperynmpoBaHe Aeno3nTapHom AeATenbHOCTY;
caMoperynMpoBaHve KpeanTHbIX OpraHmn3aUmnii; 3akoHoaaTternsHaa 6asa caMoperynmpoBaHna u ny-
TV ee COBEpPLIEHCTBOBaHMA.

Y4acTHUKM MpULWmM K BbIBOAY, YTO pa3BuUTHE camoperynnposaHmna B Poccninckon depnepaumvm npo-
MCXOONT B paMKaXx CyLlecTBytoLen NpaBoBon cncteMbl. COBpeMeHHOe POCCMNCKOe 3aKOHOAATEeNbCT-
BO He CO3[daeT HeyCcTpaHMMbIX MPEnATCTBUM ANA pasBuTuMA camoperynuposaHuA. CPO ponxHa
MMeTb MpaBo yCTaHaBNMBaTb CBOW CTaHOAPTLI U MPaBua, OCHOBaHHbIE HA TPebOOBaHUAX OENCTBYIO-
LNX HOPMAaTUBHbIX aKTOB, N KOHTPONMPOBAaTb MX BbIMOMIHEHWE. YKa3aHHble npaBuna u ctaHaapThbl
OOMXHbI ObITb HarNpaBneHbl Ha obecrneyeHne MHTEPECOB He yYacTHUKOB CPO, a noTpebuTtenein npo-
M3BOOMMbIX UMW TOBapOB (paborT, ycnyr). NMpobnemMori B 3ToM ciiyvae ABMAETCA TO, Kak 3auHTepeco-
BaTb CyObEKTOB MPennprHMMAaTENbCKON OeATeNnbHOCTM BCTynuTh B CPO. Ho 3Ta npo6nema pomnxHa
pelwaTbca He aiMUHUCTPATUBHLIMY (0653aTenbHOCTL BCTynneHna B CPO), a SKOHOMUYECKMMU Me-
Topamu.



Mpy 3TOM Heo6XOOMMO WUCKIOYNTL UcnonHeHne CPO dpyHKUMIA rocynapcTBa M obecneyunTb
MOJIHYI0 MPO3PaYHOCTb U MOAKOHTPONBHOCTL caMux CPO rocymapcTBeHHbIM opraHam. YuuTbl-
BaA xe TOT dpakT, Yyto CPO ycTaHaBNMBAalOT NpaBwufia U CTaHAAPTbl, 3aTpParneBaiowWwmne NHTepechl
Kak cybbekToB NpeanpuHNMATENbCKON OeATENbHOCTY, Tak U noTpebuTenein, CPO nonxHbl 6bITb
NMOAKOHTPONbHbI MMEHHO TeM FoCyAapCTBEHHbIM OpraHaM, KOTOpble OCYLIEeCTBAAIOT pPerynnpo-
BaHMe [aHHOro BMAa AeATeNbHOCTH.

15 HoAGpPA 2002 roma NpoBeneH Kpyrbi cTton «Mpobnembl 3KOHOMUYECKOTo pocTa B Poccnn
1 MecTo hoHOOBOrO pbliHKa» ¢ y4actuem npeacenatensa OKLE Poccum W. B. KoctmkoBa.

B pamkax kpyrnoro ctona 6biiv paccMOTPeHbI creaytolmne BOnpochl:

1. OCHOBHble MaKpO3KOHOMMYeCkMe TeHAeHUUN B PoccMmn: HeraTvBHbIE U MO3UTUBHbIE MPO-
Lecchl, pesynsTrpyowmii 6anaHc 3KOHOMUYECKUX TeHOeHUN, obwan xapakTepucTuka cuv-
Tyauuwn B 3KOHOMMUKE.

2. ®aKTopbl, 3aTpPyAHAIOWMNE SKOHOMUNYECKNIN POCT.

. CTmMynbl n pe3epBbl SKOHOMNYECKOTO POCTa.

4. ®OHOOBLIN PbIHOK U MaKpPO3KOHOMMKA: MOCIEeACTBMA MaKpPOIKOHOMUYECKUX TeHAEHUNN
ansA oOHOOBOro PbIHKA, POSib POHAOBOIO PbiHKA B (hOPMMPOBAHUM CTUMYOB U pe3epBOB
pocTa.

w

B3avmopeiictBue ¢ CPO no nepexofy Ha HOBYIO CCTEMY OTHETHOCTU

B 2002 rony 6bino npoBeneHo 6onee 15 3acepaHuin paboyein rpynnel ®KLB Poccnn no pas-
paboTke NporpaMMHOro nNponykTta (3NeKTPOHHONM aHKeTbl) anA cbopa OTY4ETHOCTM Npodheccro-
HanbHbIX Y4aCTHNKOB pbiHKA LEHHbIX Bymar.
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KoHTponb
3a nNpoBeAeHnem onepauyvn
C UeHHbIMN 6ymaramm

CHOBHbIMM 3ajadyamMu B 3ToW obnactu ABNANUCb

KOHTpOsb 3a cobniogeHem TpeboBaHUIA 3aKOHO-

paTenbCTBa M npegynpexneHne MX HapyleHWn.
Mpexne Bcero peyb upet o6 opraHM3aUUM KOHTPONSA 3a
cobnogeHneM 3MUTEHTaMM LeHHbIX Bymar, npodpeccmno-
HanbHbIMW Y4aCTHUKAMM pblHKA LeHHbIX 6ymar, camope-
rynMpyemMbiMn OpraHu3aumMamMmn npodreccMoHanbHbIX yya-
CTHUKOB pblHKa UeHHbIX 6ymar, ynpaBnAwWMUMM
KOMMaHNAMN 1 Cneumnanm3npoBaHHbIMU OeNo3nTapuaMm
naeBbIX MHBECTULMOHHBIX N HEroCcyfapCTBEHHbIX MeHCK-
OHHbIX (POHOOB U VHLIMY IOPUONYECKMMM NNLIAMM, OEATENBHOCTb KOTOPbIX Ha PbIHKE LIEHHbIX By-
mar perynupyetca ®KLB Poccnn, TpeboBaHu 3akoHonaTenbctBa Poccmiickon denepaumnm o UeH-
HbIX GymMarax M MHBECTUUMOHHbIX dpOoHOaX, CTaHOAPTOB WM TpeboBaHW, yTBepXaeHHbIx DOKLIB
Poccnn, a Takxke TpeboBaHWMIA 3akoHodaTeNbCcTBa Poccuinckon depnepaumm o NpoTMBOOENCTBUN Nne-
ranusaumy (OTMbIBaHWIO) 0OXOOOB, MOMYYEHHbIX MPECTYMHbIM NyTeM, U (PUHAHCUPOBAHNIO TEPPO-
pu3sma. Kpome TOro, BecbMa Ba)KHOW 3aQayein ABNANOCL BbIABNEHWE, NpeaynpexaeHne n npeceye-
HUe HapylleHW 3aKOHOdATENbCTBA Ha PbIHKE LIEHHbIX Bymar.

C uenblo peleHns 3TUX 3aday BbINOMHANACh dlenyowas paborTa:

® CaMOCTOATENbHO NN COBMECTHO C COOTBETCTBYIOWNMM roCyAapCTBEHHBIMW OpraHamMu nMpoBo-
AVNUCb NPOBEPKM AEATENBbHOCTY IOPUANYECKUX NNL, AEATENbHOCTb KOTOPbIX Ha PbIHKE LIEHHbIX
6ymar perynupyetca ®KLB Poccuy;

® aHanM3MpoBaNuCb HapylWeHUA, BbIABMNEHHbIE B Xode NPOBEPOK YyYaCTHUKOB PbIHKA LI€HHbIX
6ywmar;

® OCyWecTBNANOCh B3aUMOAENCTBME C MPAaBOOXPAHUTENbHLIMU U APYTMMU FOCyAapCTBEHHbLIMU
opraHamu C Liefnblo BbIABIEHUSA, NMpeaynpexnaeHus 1 npecevyeHna HapyleHun TpeboBaHU 3a-
KoHopaTenbcTBa Poccuiickori denepaumnm o LeHHbIX 6yMarax M MHBECTULIMOHHbIX dhoHAaax,
cTaHpapToB U TpeboBaHUK, yTBepxaeHHbIX ®KLIB Poccnn, a Takxke TpeboOBaHMIA 3aKOHOAATENb-
cTBa Poccuiickort depepaumy 0 NPOTMBOOENCTBUN Neranmsaumnm (0TMbIBaHMIO) AOXOAOB, MOny-
YeHHbIX MPEeCTYNHbIM NyTeM, 1 PUHAHCMPOBAHNIO TEPPOPU3IME;

® MOAroTaBnMBannNCbL MaTepuarbl O HapyLlWeHNAX 3akoHoaaTenbcTBa Poccminckon denepaunm ans
HarnpasneHnA NX B NPaBOOXPaHUTENbHbIE OpraHbl;

® MpYHMMaNocb y4actue B pa3paboTke 3aKOHOAATENbHbIX U MHbIX HOPMATMBHbIX aKTOB, CBfA3aH-
HbIX C BOMPOCaMM KOHTPONA 3a cobnioneHnem 3akoHopatenbctBa Poccuiickon depepaumm Ha
pblHKEe LieHHbIX bymar.

MpoBepku opraHusaumim B 2002 rogy ocCylecTBAANNCL MO OCHOBAHUAM, yKa3aHHbIM B [TonoxeHun
O nopsagke NMpoBeAeHUsA MPOBEPOK OPUANYECKMX NNL, AEATENbHOCTb KOTOPbIX Ha PbIHKE LIEHHbIX
6ymar perynupyetca denepanbHO KOMUCCUEN MO PbIHKY LIEHHbIX Gymar, yTBepXOeHHOM nocTa-
HoBneHnem ®OKLIb Poccnn ot 28.05.1998 r. N2 19.

CraTucTuKa npoBefdeHHbIX YrpaBneHnemM KOHTpona nposepok B 2002 rogy npvBeaeHa HuMxe.

KonuyecTBo NnpoBepok

Bcero MnaHoBbix BHennaHoBbiX 3mutentbl Bpokepbl, Peructpatopbi [lenosurapunn  Opranusatopbl  Y4acTHUKM

Aunepbl Toprosav KOn, MHBECTLNIA
BblenHble 28 20 8 1 13 3 6 3 2
[lokymenTapHsie 111 ° L 8 7 14 8 4
Itroro 139 2 19 JE] 2 17 14 7 2
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MpoBepkn opraHusauuii

60
DMUTEHTBI
50 —
bpokepsl,
avnepsl
40 —
Perncrpatopsl
30
YyacTHUKK Kon.
VHBECTMUNN
20
Oenosutapun
10 — OpraHuvzaTtopsl
TOProsnu
0
B xopme npoBepok BbiABNeHO nopsagka 500 HapyweHun 3akoHopaTenbCTBa Poccmmckon
®epepaumnn.

1. TUNVYHBbIE HapyLleHWA, BbiAABJIEHHbIE B XOfAe NPOBEPOK dMUTEHTOB:
e HapylleHWA npouenypbl SMUCCAM LIEHHbIX Bymar;
e HapylleHVe Mnopadka BeOeHUsA peecTpa akuMOHepoB (B dly4ae BeOeHMA peecTpa 3Mu-

TEHTOM);

HapYLWeHUs, CBA3aHHbIE C OCYWECTBIEHNEM aKUMOHepamu rnpaBa TpeboBaHMA BbIKyna
akuumm;

HepackpbIThe MHOPMaUnY;

HapYLWeHUA NPU COBEPLIEHUM KPYMHbIX COENOK W COENOK C 3aUHTEPECOBAHHOCTBIO;
HenpenocTaBneHne akLUMOHEPHbIMU 06LWEeCTBaAMN MHAPOPMALINKN aKLMOHEpPaM;
HapyLWeHUsA NP NOAroTOBKE 1 NpOBeneHn CO6PaHNA aKLIMOHEPOB.

2. TNUYHble HAPYLIEHWA, BbIABNEHHbIE B XOfe NPOBEepPOK perncrpaTopos:

OTCYTCTBME MPaBUN BHYTPEHHErO NOKYMEHTOO60pOTa U KOHTPONS;

OTCYTCTBME XypHara y4YeTa BXOOAWMX 0OKYMEHTOB 1 PErMCTPALIMOHHOIO XypHana;
OTCYyTCTBME HEOBXOAUMO NHopMaLMK 06 SMUTEHTE;

OTCYTCTBME AOKYMEHTOB, HEOBXOANMbIX OIS OTKPBITUA NIMLEBbIX CHETOB;

nuueBble CYETa, BbIMUCKN U3 PEeCTPOB, aHKeTbl 3apPerncTpYpoOBaHHbIX WL, NepenaToyHble
pacrnopsxeHUs opOPMAIOTCA C HapPYLIEHNAMYN YCTaHOBMNEHHbIX TpeboBaHWUi;

® HapylleHVA CPOKOB MPOBeNeHUs ornepaUui B peecTpe;
® HapylleHWA Npy B3auMOOENCTBUN C TpaHcdep-areHTamuy;
e HapylweHuve TpeboBaHWI NopsAaka nepenavm MHOPMaUUN 1N 0OKYMEHTOB, COCTaBMALNX

B

anCTeMy BeleHNA peecTpa BlaaesiblueB UMEHHbIX LEHHbIX 6ymar.
KadyecTBe OTAEJSIbHOINo HapyweHunA adienyeT BbliaeanTb NPUHATUE OOKYMEHTOB CUCTEMbI Be-

OEeHWA peecTpa HenocpencTBeHHO OT SMUTEHTa MPY BEAEHWM peecTpa Takoro SMUTEHTA APYrUM
perncTpaTopom, YTo NPUBOAUT K CUTYaLMN BO3HMKHOBEHMWA OBYX PEeCTPOB y obLuiecTBa.

3. Tunu4Hble HapyuweHuA, BbiABJIeHHbI€ B XOof€e NpoBepoK I'IPO!*)ECCIIIOHal'IbeIX y4dacTt-
HUMKOB, OCyL|eCcTB/IAIOWNX AeNO3NTapHYIO AeATEeNIbHOCTb:

OTCYTCTBME TaKMX YHETHbIX PErMCTPOB, KaK aHKeTa c4eTa Aerno, aHKeTa Bbinycka LieHHbIX 6y-
Mar, XypHan y4yeTa OTnpaBreHHbIX OTYETOB U BbIMNCOK;

ncrnosb3oBaHWe NPOrpaMMHOro obecneyeHns, COBMeLalolWero BeAeHe YYETHbIX PermcT-
POB OEMO3UTapPHOro y4eTa C y4eTHbIMU pernctpamm 63k-ocduca (npv coBmMeLleHUM 0enosu-
TapHOW OEATENbHOCTU C MHBIMMW BUAAMM OEATENIbHOCTM Ha PbIHKE LIeHHbIX Bymar);

® HapylleHWA NpYHUMNa OBOMNHOW 3aNncK Npwu y4eTe LeHHbIX Bymar Ha cyeTax Aeno;
® HEeCOOTBETCTBME MOSIOXEHUN 3aKiioyaeMblX OOroBOpoB ycTaHoBAeHHbIM DKLE Poccmn

TpeboBaHUAM;
OCyLIeCTBMEHNE Onepaunin No cyeTam geno KINeHToB (DenoHeHTOB) 6€3 COOTBETCTBYIOWMNX
rnopyyeHun.
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4. TunNnyYHble HapyLWEeHWs, BbIABJIEHHbIE B XOfle NMPOBEpPOK I'IpO(*)eCCIIIOHal'IbeIX y4aCcTHUKOB
PblHKa LEeHHbIX 6ymar, ocyujecrBnalolWmnx 6POKepCKYIO n Annepckyro AeATesIbHOCTb:

umnn

C

HECOOTBETCTBME pa3mepa COOCTBEHHOrO KanuTasna yctaHoBneHHbIM OKLB Poccun TpeboBaHnAM;
HecobniogeHve KBannrKaunNoHHbIX TpeboBaHWU, NpeObABNAEMbIX K paboTHUKaM;
HenpencTaBfieHe 06A3aTeNnbHON OTYETHOCTY;

HapylleHne NpaBun BefeHWA BHYTPEHHEro yyeTa LeHHbIX bymMar n feHeXHbIX CPecTB, a Takxe
BeOEHWA y4ETHbIX PErncTPoB;

HapyLleHne yCTaHOBMNEHHbIX HOPMAaTUBOB MPY COBEPLUIEHUN MAPXNHAMNbHbIX CAENOK.

Luenbio npenynpexneHua U rnpecevyeHnsa HapyweHun 3akoHodaTenbctBa Poccmnckon depnepa-
OCyLeCTBeHbl cieaytowme OencTBUA:

NMoaroTOBMEHO M BbIAAHO NPEAnMcaHnin 06 ycTpaHeHUN HapylleHniA — 26;

HarnpaBneHo npenynpexneHun — 3;

COCTaBMNEHO MPOTOKONOB 06 aOMUHUCTPATMBHBIX NMPaBOHaPYLWEHNAX — 2;

NMOOroTOBNEHO PeLEeHN O NPUOCTaHOBAEHUN NINLIEH3NN — 2;

NMOAroTOBMEHO peLeHnn 06 aHHYNMPOBAHUM NNLIEH3NN — 2;

HanpaBneHO MaTepunanoB B MPaBOOXPaHUTENbHbIE OpraHbl AnA NPOBeAeHNA NMPOBEPOK U BO3-
6yXOeHWA YyroNnoBHbIX aen — 8.

uenbio NpeceyeHnA MaHUMyIMPOBaHUA LIEHaMW 1 UCMOJb30BaHNA CryXebHoW nHdopmaumm

Ha pblHKe LieHHbIX Bymar npoBOAUSICA MOHWUTOPUHI OCYILIECTBEHNA OpraHM3aTopaMu TOProemnu
KOHTPOISA BbICTABMAEMbIX 3afBOK U COBEPLIEHHbIX COEMNOK C LIeHHbIMUK ByMaramMu B Xxofle TOProB.:

e BbIAABIEHO HeCTAHOaPTHbIX COeNOK (3aABOK) — 33;
e nposeneH BbIGOPOUHbIN KOHTPOSb MPOBEOEHHbIX OPraHM3aTopamMy TOProBfN MPOBEPOK He-

CTaHOapTHbIX caenok — 9;

NMPUHATO y4acTne B paboTax Mo TeCTOBbIM UCMbITAHUAM CUCTEMbl MOHUTOPUHTa Proteus, nos-
BONAIOWWEN MONyYaTb B PEXUME peanbHOro BpeMeHU MHGPOPMaLnio O caenikax, NpoBoasALMX-
CA Ha TOProBbIX MNJioWankax OpraHN3aTopoB TOProBMW, N NapamMmeTpax 3TUX CAENOoK.

B cBA3n c BctynneHvem B cuny depepanbHoro 3akoHa ot 07.08.2001 r. N2 115-d3 «O npoTuBO-
OencTBUN Nnerannsaumm (OTMbIBaHMIO) OXOOOB, MOMyYEHHbIX MPECTYMHbIM NyTeM, 1 PUHAHCMpPOBa-
Huio Teppopusma» OKLBE Poccn npeanpuHATbLI cnegylowme Mepbl B 4acTy NPOTUBOAENCTBUA OT-
MbIBaHNIO MPECTYMNHbIX AOXOA0B:

NMOOroToBNeHo u NpuHATO noctaHosneHne OKUB Poccnm ot 14.02.2002 r. N2 3/nc* «O BHece-
HUW N3MEHEHWI N QOMONHeHN B [onoxeHne o0 BHYTPEHHEM KOHTpose npodeccnoHanbHOro
yyacTHUKaA pblHKa UeHHbIX 6ymar, yTBepXaoeHHoe noctaHoBneHnem OKLB Poccunm ot
19.07.2001 r. N2 16 «O6 yTBepxaeHUn MonoXxeHNa 0 BHYyTPEHHEM KOHTpOse NpodpeccroHanb-
HOrO y4YacTHWKA pbIHKa LUEHHbIX 6ymar». [ocTaHOBNEHME YCTaHOBMIIO MOPANOK OpraHu3aumnm
BHYTPEHHEro KOHTPOA NPOMeCcCMOHaNbHONO Y4acTHMKA pbiHKA LeHHbIX BymMar B 4acTu NpoTu-
BOOENCTBMA neranvsaumnm (0TMbIBaHMIO) 0OXOAOB, NMOMYYEHHbIX MPECTYMNHbIM NyTeM;

B LeNAX pasbACHEHWA W NPaBUTbHOIO NMPYMeHeHMA TPebOoBaHUIN 3TOro 3akoHa 1 MonoxeHus
O BHYTPEHHEM KOHTposne npoddecCMOHanNbHOro y4acTHMKa pbiHKA LIeHHbIX 6ymar B dheBpa-
ne—-mae 2002 ropa npoBefdeH pAd CEMUHAPOB C NPOdIECCMOHanNbHbIMWU Y4acTHUKAMW pPbIHKa
LeHHbIX 6ymar ¢ nomollbio 1 Bo B3anmopenctenm ¢ KOM Poccnn n camoperynmpyemMbsimMun op-
raHvM3aumamMmM NpodpeccnoHanbHbIX Y4aCTHUKOB PbiHKA LIeHHbIX Bymar;

B 3TUX X€ LenAx MoarotoBneHo M mspaHo pacnopsxeHune OKLB Poccun ot 03.06.2002 r.
N2 613/p «O MeTOONYECKMX PEKOMEHOALMAX MO peanvsaunm npodeccuoHanbHbIMN y4acTHU-
Kamu pblHKa LeHHbIX 6ymar TpeboBaHuii PefnepanbHOro 3akoHa «O NpPOTUBOAENCTBUN Neranu-
3aUunK (OTMbIBaHMIO) OOXOAOB, MONYYEHHbIX MPECTYMHbLIM MyTEM»;

noonucaHo CornaweHue o Bzaumopencremumn ®KLB Poccum ¢ KOM Poccnm, uenbio KOTOpOro AB-
NAETCA COTPYAHNYECTBO CTOPOH N OpraHm3auma COBMECTHbIX MePONPUATNA NPU BbIMOTHEHNN
3ap1ay, BO3MOXEHHbIX Ha HUX dpenepanbHbIM 3aKOHOM «O NMPOTMBOOENCTBUM Neranusaumm (oT-
MbIBaHWIO) AOXOAOB, MOMYYEHHbIX MPECTYMHbIM MNYyTEM» U UHBIMW HOPMAaTMBHbLIMU MPaABOBLIMY
akTamu Poccuiickon depnepaunm;

pa3paboTaHbl 1 20 ceHTAGPA 2002 roga HanpaBfeHbl BO BCe pervoHasnbHble otaeneHna ®KLB
Poccun MeToaomnyeckme pekomMeHgaumm no rnopsapky rnposepkun nmHcnektopamu ®KLB Poccnn
opraHusauMn Haanexaiwero BHyTPEHHEro KOHTPOonA nNpodeccMoHanbHbIX Y4acTHUKOB PbIHKa

* yTpatuno cuny B 2003 r.



LeHHbIX BymMar B 4acTy NpOTMBOOENCTBUA neranvsaunmn (OTMbIBaHUIO) OOXOOOB, MOMyYeH-
HbIX MPEeCTYMNHbIM MyTeM, yTBepXaeHHble pacrnopsaxeHnem OKUB Poccum ot 03.06.2002 r.
N2 613/p;

e rogrotoBneHa M B okTAb6pe 2002 ropa npoeeneHa Bctpeda OKLB Poccnn ¢ akcneptamum
OATO no BoNpocy NPUHUMAEMbIX Mep B 4aCTU MPOTUBOOENCTBUA OTMbIBAHMIO MPeCTyn-
HbIX IOXOMOB Ha pPbIHKE LEHHbIX BymMar v no Bonpocy peanunsaumm pekomeHgaumn OATO ¢
Lenblo MOArOTOBKN peleHns o6 ncknoveHmnm Poccum 13 «4epHoro cnvcka» GATO;

® B COOTBETCTBMW C MyHKTOM 3 moctaHoBneHuA MNpaBuTtensctBa Poccnnckon denepaumn ot
14.06.2002 r. N2 425 «O6 ytBep>xxneHUn MonoxeHUA O NPenocTaBneHnn NHpopmMaunm m
nokymeHToB Komutety Poccminckon depgepaun no doHaHCOBOMY MOHUTOPUHIY OpraHa-
MU rocynapcTBeHHoOM Bnactu Poccnnckon depepaumnm, opraHamMm rocynapCcTBEHHOM BNacTun
cybbekToB Poccuiickon Mepepaunn n opraHamMy MeCcTHOro CaMoyrnpaBneHna» NOAroTaBnun-
Banuncb 1 eXeMecA4yHo HanpasnAnucb B KOM Poccmn cBeneHnA o Bblgade, nepeodopmie-
HUW, MPUOCTAHOBNIEHUN, BO3OOHOBMEHUM WV aHHYNUPOBAHUW FNNUEH3UA Mpodoeccro-
HarnbHbIX Y4aCTHUKOB PbIHKA LIEHHBIX ByMar Ha ocyLlecTBeHne 6pOoKepCKOn AeATENbHOCTY,
OUNEepPCKON OEeATENbHOCTU U OeATENbHOCTU MO YrpPaBneHWIO LeHHbIMY ByMaramu.

MonroToBneHsl U NpoBedeHbl ABa ceMMHapa (OOHOAHEBHbIN 1 ABYXOHEBHbIN) C pykoBOOUTE-
NAMU N COTPYOHUKAMU OTOENOB KOHTPONA pernoHanbHbix otaeneHnn ®KLB Poccun, Ha koTo-
pbIX pacCMOTPEHbI crieayioLne BOnpochl:

® OpraHM3aunoOHHO-MeTOOoMNorMYeckne acnekTbl KOHTPOMNA 3a AEATENbHOCTbIO Y4aCTHUKOB
pbliHKa LUeHHbIX 6ymar;

e Tpeb6OBaHMA HOPMATMBHO-NPaBoOBbIX akToB MKLIB Poccn no Bompocam perucrpauunm
BbIMYCKOB LIeHHbIX Bymar;

e aKTyanbHble BOMPOCbI MPOBEPOK COBMIOAEHNA HOPM KOPMOPATMBHOIO YrpaBlieHns akumo-
HepHbIMK obuecTBaMu;

® aKTyanbHble BOMPOChI MPOBEPOK BEAEHUA PeeCcTPOB BlafenbLeB MMEHHbIX LeHHbIX bymar;

e Tpeb6oBaHMA HOpPMAaTUBHO-NPaBOBbIX akToB ®KLIE Poccun no Bomnpocam AeATeNlbHOCTU
NpodheccnMoHanbHbIX Y4acTHUKOB pbiHKA LIeHHbIX 6ymar (HoBble TpeboBaHUA N UX NpUMe-
HeHune);

® aKTyanbHble BOMPOChbl NMPOBEPOK AEATENbHOCTM IMUTEHTOB M NPOMeCCMOHaNbHbIX y4YacT-
HUKOB pbIHKa LIEHHbIX Bymar.

K yyactmio B cemmHapax npuenekanmcb COTpyaHMKN NPaBOOXpPaHUTENbHbIX OPraHoB:

e rno Bornpocy «AHanus 3noynoTpebneHnii Ha pbiHKE LeHHbIX Gymar. MpenynpexneHue
N NpeceyeHve NpaBoHapyleHnii. Bo3byxneHre yronoBHbIX OeN 3a NpecTyrnieHus B cchepe
pbIHKa LUeHHbIX 6yMar 1 KONneKTUBHbIX UHBECTUUMA. MPUHUMIMBI HOBOTO YrofIOBHOIO Mpo-
uecca» — npeacrasutens NYB3MN CKM MB[ Poccunu;

e no Bonpocy «lpenynpexaeHne 1 npeceyeHne NpPaBoHapyLWeHNI Ha PbIHKe LeHHbIX bymar.
KomneTeHUMA 1 NOIHOMOYMA OPraHOB HaNOroBOKM NOANUNKN. Bo3MoxHble hopMbl yHacTus
®CHIM Poccum B NpoBepKax AeATENbHOCTA Y4aCTHUKOB PbIHKA LieHHbIX Bymar, ocyllecTBs-
eMbix ®KLB Poccmn. Bo3byxaeHure yrofioBHbIX Oefl 3a NpecTyrnieHnsa B cpepe pbiHKa LeH-
HbIX ByMar 1 KONMEeKTMBHbIX MHBECTULMIA» — NpeacTaBuTenb [TaBHOro onepaTrMBHOrO yr-
paBneHua O®CHIM Poccum;

e o Boripocy «HoBble TpeboBaHMA B 3aKOHOOATENLCTBE O NMPOTMBOOENCTBUN neranmsaumnm
(OoTMbIBaHMIO) 0OXOOOB, MOMYYEHHbIX MPECTYMHLIM NyTeM, Y (OMHAHCUPOBAHMIO TEPPOPU3-
Ma. OcyulecTBneHne KOHTPOIA 3a NOpAAKOM NMpoBeAeHnA ornepaunin ¢ AeHeXHbIMN cpef-
CTBaMU U UHBbIM MMYLLECTBOM, COBEpPLUAEMbIX MPOECCUOHaNbHbIMM Yy4aCTHUKAMW PbiH-
Ka UeHHbIX 6ymar», — npeactaButens KOM Poccun.






JNeATenbHOCTb
pernoHanbHbIX
oTaeneHvnm
®DKLB Poccnn
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NeATenbHOCTb
pernoHasnbHbIX OTAENEeHUNN
DdKLUB Poccnnm

COOTBETCTBUM C 3aKOHOM Poccuickon degepaumn

oT 22.04.1996 r. N2 39-®3 «O pblHKE LEHHbIX OY-

Mar» OnA OCyWecCTBNeHWA CBOUX MOJIHOMOYUN
OKLUB Poccun co3pana B cybbekTax Poccuinckon ®depnepa-
LUMN CBOWU pernoHanbHble oTaeneHnA. B 2002 rogy nencr-
BoBano 15 pernoHaneHbix otoeneHnn ®KUB Poccmn.

PacnopsxeHnem ®KUB Poccum ot 21.09.2000 r. N2 804-p
«06 yTBepXOeHUN nepedHs cybbekToB Poccuiickon depe-
paunn, Ha TEPPUTOPMM KOTOPbIX OCYLIEeCTBAAIOT CBOIO Ae-
ATENbHOCTb pernoHanbHble otaeneHna OKUB Poccun, n o
B3anmopencteum OKLUB Poccum ¢ nonHOMoO4YHbIM NpeactaButenem MNpesvaeHTta Poccnnckon depe-
pauunn B doenepanbHbIX OKpyrax» 6bin onpeneneH nepevyeHb permoHanbHbix otaeneHnin ®KLB Poc-
CUK, OCYLLECTBAAIOWNX OEATENIbHOCTb Ha TePPUTOPUAX CybbekToB Poccninckor ®enepaunmn, a Takxe
onpepneneHbl OTBETCTBEHHbIE 3a B3aMMOAENCTBME C MOMHOMO4YHbIMM NpeacTaButenamu MNpesvaeH-
Ta Poccnnckon ®epepaunmn. COOTBETCTBYIOWMNE N3MEHEHMWA B NepeyHe OPraHoB, OCyLeCTBAAIOWMX
perncrTpaunio BbiMyckoB LieHHbIX Bymar Ha Tepputopumn Poccuiickon ®enepaunn, 6binv yTBepxae-
Hbl pacnopsxeHuem ot 11.10.2000 r. N2 869-p «O BHeCEHUN N3MEHEHNI B NepevyeHb perncrpupy-
IOLWMX OPraHOB, OCYLIECTBAIOWMX PErMCTPaLIMIO BbIMYCKOB LIEHHbIX Bymar Ha Tepputopumn Poccnii-
ckon depepaumnn, yTBEpXKAEHHbIN pacnopsaxeHnem depepanbHON KOMUCCUM MO PbIHKY LIEHHbIX
6ymar ot 28.05.1997 r. N2 268-p».
B cooTBeTcTBMN € pacnopsxeHnem OKLUB Poccnm ot 21.09.2000 r. N2 804-p kaxpnoe permoHanb-

Hoe oTaefleHne OCyLIeCTBIAET CBOIO AEATENIbHOCTb Ha TeppUTOpUN cnepytowmnx cybbekToB Poccnii-
ckon defepaumnn.

PernoHanbHblie otaeneHna ®KLUB Poccnn

HanmeHoBaHue PernoHanbHoe oTgeneHune Tepputopumn, Ha KOTOPbIX
cenepanbHoro (PO) ®KLB Poccun OCyLeCcTBAAETCA AeATEeNbHOCTb
oKpyra pernoHanbHOro otaeneHus

®KLB Poccun

LleHTpanbHbIN PernoHanbHoe otoeneHune Bnaoumupckan obnacrtb,
dbenepanbHbIA OKpYr ®KUB Poccun MBaHOBCKan obnactb,
B LleHTpanbHOM Kanyxckas obnactb,
doenepanbHOM oKpyre KocTpomckasa obnactb,

MockoBckasa obnacTb,
PasaHckasa obnacts,
CmorneHckasa obnacTs,
TBepckaa o6nacTb,
Tynbckana obnactb,
ApocnaBckaa o6nacTb,
ropon Mocksa

OpnoBsckoe Benroponckas obnactb,
pernoHanbHoe oTaenieHve BpsHckaa obnactb,
®KUB Poccun BopoHexckaa obnactb,

Kypckas obnactb,
Jlnneukas obnactsb,
OprnoBckas obnacTb,
TamboBcKkasa obnactb



HanmeHoBaHue
cdenepanbHoro
oKpyra

CeBepo-3anagHbin
doenepanbHbIA OKpyr

lO>XHBIN
doenepanbHbIA OKpYr

MpuBonXckun
doenepanbHbIA OKpYr

PernioHanbHoe oTteneHne
(PO) ®KLIB Poccun

PernoHansHoe otoeneHune
®KUB Poccnn

B CeBepo-3anagHom
dbenepanbHOM OKpyre

PernoHanbHoe otoeneHune
OKLB Poccnn
B OXHOM chbepepanbHOM oKpyre

PernoHansHoe otoeneHune
®KUB Poccnn

B [1pnBOSIXCKOM
dbenepanbHOM OKpyre

Camapckoe
pervoHanbHoe oTaeneHne
®KUB Poccum

PernoHanbHoe otoeneHune
OKLUB Poccnnm
B Pecny6nuke TaTapctaH

CapaTtoBckoe
pervoHanbHoe oTaeneHne
®KUB Poccum

Tepputopun, Ha KOTOPbIX
OCYLEeCTBIIAETCA AeATEeNbHOCTb
pervoHanbHOro oTaeneHnsa
®KLB Poccun

Pecnybnuka Kapenus,
Pecnybnvka Komu,
ApxaHrenbckana obnactb,
Bonoronckaa obnacts,
KanunHuHrpanockas obnacts,
NeHnHrpaackaa obnactb,
MypmaHckas obnacts,
HoBroponckas obnactb,
MckoBckasa obnacTsb,

ropon CaHkT-lMeTepbypr,
HeHeuknn aBTOHOMHbIA OKpPYr

KabapanHo-bankapckas
Pecny6nuika,
KapayaeBo-Yepkecckas
Pecny6nuika,

Pecnybnuvka Anbiresa (Anbires),
Pecnybnuvka [JarecTaH,
Pecnybnuvka VHrywetus,
Pecnybnvka Kanmbikus,
Pecny6nuka

CeBepHasa OceTtusa — AnaHus,
YeueHckana Pecniybnuika,
KpacHopnapckum kpan,
CTaBpOMNObCKMIA Kpaw,
AcTpaxaHckana obnacrtb,
Bonrorpanockas obnacrtb,
PoctoBckasn obnactb

Pecny6nvka Mapuii 2,
Pecny6nvka MopnoBus,
YomypTtckas Pecnybnuka,
YyBalckasa Pecnybnuka —
YaBalw pecny6nmkm,
KnpoBckas obnactb,
Huxeroponckasa obnactb,
Mepmckana obnactb,
Komu-Mepmsaukunin
ABTOHOMHbI OKpYr

Pecny6nuka bawkopTocTaH,
OpeHbyprckasa obnacTb,
[MeH3eHckaa obnacTb,
Camapckas obnactb,

YnbAHoBcKas obnactb

Pecnybnuka TaTtapctaH (TaTapcTaH)

CapatoBckas obnactb

57



58

HanmeHoBaHue
cenepanbHoro
oKpyra

Ypanbckun
dbenepanbHbIA OKpYr

Cnbupckni
dbenepanbHbIA OKpPYr

[lanbHEeBOCTOUYHbIN
cdbenepanbHbIA OKpYr

PernoHanbHoe otpeneHune

(PO) ®KLB Poccun

PernoHanbHoe otoeneHne
OKLUB Poccun

B Ypanbckom
doenepanbHOM OKpyre

YensabuHckoe
pervoHanbHoe oToeneHne
OKUB Poccnn

PernoHanbHoe otoeneHune
OKLB Poccun

B Cnbupckom
doenepanbHOM OKpyre

Omckoe
pernoHanbHoe oToeneHmne
OKLUB Poccnn

NpkyTckoe
pervioHanbHoe oTaeneHune
®OKLUB Poccnmn

KpacHoApckoe
pervoHanbHoe oTaeneHune
®KUB Poccun

PernoHanbHoe otoeneHune
OKLB Poccun

B [JanibHEBOCTOYHOM
doenepanbHOM OKpyre

TeppuTtOopuK, Ha KOTOPbIX
OCyLeCcTBNAETCA AeATEeNbHOCTb
pervoHanbHOro oTaeneHnn
®KLUB Poccun

CeeppanoBckasa obnactb,
TiomeHckasa obnacTb,
XaHTbI-MaHcnnckumn
ABTOHOMHbI OKPYT,
Amano-HeHeukun
ABTOHOMHbI OKPYT

KypraHckasa obnactb,
YensabuHckas obnactb

Pecny6nuka AnTan,
AnTanckmn kpam,
KemepoBckas obnactb,
HoBocnbupckasa obnactb,
Tomckan obnactb

Omckas obnactb

Pecny6nuka BypaTus,
MpkyTckaa obnactb,
YuTtmnHckaa obnacTb,

ArnHcknm bypaTtckmin
ABTOHOMHbI OKPYT,
Ycrb-OpabIHCKNT

BypATCKMIA aBTOHOMHbI OKpPYr

Pecny6nvka TbiBa,

Pecny6bnuka Xakacus,
KpacHoapckum kpan,
Tanmbipckmii (QonraHo-HeHeLkwnin)
ABTOHOMHbI OKPYT,

DBEHKNNCKNA aBTOHOMHbIN OKpPYT

Pecnybnuka Caxa (Akytuns),
Mpumopcknn kpawn,
XabapoBckuin kpai,

Amypckana obnactb,

KamuyaTtckaa obnacTb,
MaranaHckasa obnacTs,
CaxanuHckana obnacTtb,
EBpelickas aBTOHOMHasA obnacTb,
KopAakcknin aBTOHOMHbIA OKPYT,
YyKOTCKNIN aBTOHOMHbIN OKpPYT

B 2002 rogy pervioHanbHble otaeneHna OKLUB Poccum BbINONHANM cieaytolme OCHOBHbIE OYHKLIMN:
® rocynapCTBEHHAA PErncTpauus BbiMycKOB U 0T4eTOB 06 MTOrax BbIMYCKOB LIEHHbIX Bymar B co-

OTBETCTBUN C HOpMaTMBHbIMU akTamu OKLB Poccup;

® KOHTPOSb 3a cobniogeHnemM sMUTEHTaMU N NPOPeCcCNOHaNbHbIMU Y4aCcTHUKAMWN pPbliHKA LEH-
HbiXx 6ymar 3akoHopaTenbcTBa PO;

yyacTme B cynebHbix pasbupaTtenbcrBax;
aTTecTauma CcrneumnanncToBs, paboTalowmx Ha pbiHKe LeHHbIX Bymar;
MOHUTOPUHT 1 aHanmn3 COCTOAHUA PErmoHasibHbIX PbIHKOB;
peanu3auuns cMcTeMbl PackpbITUA UHCpOpPMaUnK.



Perncrpaumna BbiNnyckoB LleHHbIX 6ymar

pernoHanbHbiMmu otaeneHnamm ®KLBb Poccnn

B 2002 rogy 3SMUCCMOHHAA aKTUBHOCTb MO cpaBHeHuio ¢ 2001 rogomM HeCKonbKO CHU3UNach.

Konnyectso 3aperncrpMpoBaHHbIX BbIMYCKOB PervoHanbHbIMW OTAENEHNAMWN COKPaTUIOCh
Ha 5,9%, Npu 3TOM COBOKYMHbI 06bEM 3apPEerncTPUPOBaHHbIX BbIMYCKOB MO UTOraM OTHETHOIO
nepvopna cokpatunca Ha 41,9% c 110 511,79 mnH pybneii B 2001 rogy no 64 131,79 mnH py6nen
B oT4eTHOM. Ob6pallaeT Ha cebAa BHMMaHMe TOT (pakT, YTO COKpaLleHMe Yucra 3apermcTpupo-
BaHHbIX BbIMYCKOB MMENI0 MeCTO MPaKTUYeCKM MO BCEM PernoHanbHbIM OTAENEHNAM, 3@ UCKITIO-
YeHVeM pervoHanbHoro oTaeneHusa B Ypanbckom dpenepanbHomM okpyre n MpkyTckom pervo-
HanbHOM oTaeneHun. B PO B [anbHeBocTo4HOM DO KONMYECTBO 3aperncTtpupoBaHHbIX
BbIMYCKOB COXPaHMNOCh Ha NPOLUTOrOAHEM YPOBHE.

TpaouuUMoOHHO Hambornbluee KONMMYECTBO 3apPermcTPUPOBAaHHBIX BbIMYCKOB MpUwnocs Ha PO
B LleHTpaneHOM DO - 8 178 Bbinyckos, nnu 40,7% ot oblero konuyectsa 3aperncTpnupoBaH-
HbiX BbINyckoB. Ha PO B CeBepo-3anagHom DO npuwnocb 2 288 3aperncTpupoBaHHbIX BbIMyC-
koB, nnu 11,4% (cm. npunoxexuns 1, 2, 3).

PO B OxHOM DO 3apeructpmpoBaHo 1 559 BbinyckoB LeHHbIx 6ymar (7,74%) Ha ob6Lyto cym-
My 7 471,6 MiH py6nei. MpuMepHO CONOCTAaBMMOE KONMYECTBO BbIMYCKOB ObINO 3aperncTpupo-
BaHO PO B Cnbupckom 1 Ypanbckom dpeneparnbHbix okpyrax — 6,17% 1 6% COOTBETCTBEHHO,
a Takxe B Opnosckom PO — 5,08%.

Obulee KONMMYECTBO OTKA30B B rOCYNAPCTBEHHOW PErvcTpaumm BbiMyCcKOB LIEHHbIX Bymar 3a
OTYETHbIN Nepuopn coctaBuno 3 903, unu 15,6% oT obuiero konuyecTsa NPEnCTaBNeHHbIX 3aABne-
HUI Ha rocynapCcTBEHHYIO perncrpaunio (cm. npunoxeHue 4), n3 Hux 206 BbINyckoB 6bIo NpU3Ha-
HO HeCOCTOABLINMUCA, @ perncTpaums 18 BbinyckoB Gblnia aHHYyNMpoBaHa (cM. npunoxeHuve 4).

[deaTenbHOCTb pernoHanbHbix oTtgeneHnn ®KLUBb Poccun

Mo OCyLUEeCTBJIEHNIO KOHTPO/JIA 3a CO6J‘IIOHEHIIIEM
3aKoHoOoOaTeNbCTBa Ha PblHKEe LIeHHbIX 6ymar

B 2002 rogy pervioHanbHbIMK oTaeneHAMN 6bino npoeeneHo 4 556 NpPoBepok, U3 HUX KaMeparnb-
Hbix — 3 158, Bble3aHbIx — 1 388. BaHO OTMETUTb, YTO aHHOE KONMYECTBO NPOBepOK Ha 68,2% obec-
neymsanocs PO B LieHTpansHom DO, B CTPyKType KOTopbIX 6bino 92,17% kameparbHbIX MpoBepok. Ha
PO B fanbHeBocTouHOM DO 1 PO B OxHOM DO no utoram OT4ETHOro neprona npuwnocs 228 n 188
nposepok (Mnn 5% un 4%) cooTBeTCTBEHHO. YyTb MeHbLe — 117 npoBepok — B Camapckom PO, a Tak-
e B PO B CeBepo-3anagHom 1 YpanbckoM dheneparnbHbix okpyrax — 111 1 112 npoBepok cOOTBETCT-
BeHHO. Ha ocTanbHble PO no utoram roga npuvwnock MeHee 100 npoBepok (cM. npunoxeHue 5, 6, 7).

CnenyeT TakxXe 06paTTb BHUMaHWE Ha OaHHble, MPeacTaBieHHble B MPUIIOXeHUN 8, roe npu-
Be[EeH aHanm3 CTpyKTypbl KaMepasbHbIX 1 Bbl€3OHbIX MPOBEPOK, B TOM Yncie 3a npenessl cyob-
ekTa Poccunckon depepaumm, B KOTOPOM pacronaraeTca permoHanbHoe oTaesieHune.

deAaTenbHOCTb KOMNCCUIA pernoHasibHbIX OTAENIeHUA
Mo PpacCMOTPEHMIO fieN1 O HapywWeHn 3aKoHofaTeNnbCcTBa

Poccuinckon ®epgepauyvm O 3alymTe NpaB v 3aKOHHbIX
MHTEePEeCcOB NHBECTOPOB Ha PbIHKE LIeHHbIX 6ymar

Mo uToram oT4ETHOro rofa pernoHanbHbiMu otaeneHnamMmn OKLUB Poccnn 6bino Bo36yxneHo
1614 nen 06 aOMNHUCTPATMBHbIX NPaBOHapyLWweHWAX. BbiHeceHo 588 NocTaHOBNEHN O Hano-
XeHnn WwTpadpoB Ha obuyio cymmy B 13 473 800 pybneir. Takum o06pa3om, KONMMYECTBO BblHe-
CEHHbIX MOCTAHOBIEHNIA O HaNOXeHUN WTpadpoB coctaBuno 36,4% ot obuero KonuyecTsa BO3-
6y>xxneHHbIX nen (cm. npunoxeHue 8).

Bcero xe no utoram oT4eTHOro ropa obuee KOnNM4ecTBO BO36OYy>XOEHHbIX O€N PernoHanbHbl-
MU oTaeneHmAMM no cpaBHeHuto ¢ 2001 rogom cokpatunock B 3,48 pasa v COCTaBUNO NMnLb
28,7% ot konuyectBa Bo36yxaeHHbIx aen B 2001 rogy, 4To 6bINO CBA3aHO C OTCYTCTBMEM Mpa-
BonpumeHutenbHon geatenbHoctn OKLUB Poccum B nepsom nonyroonun 2002 ropa.

Hanbonbwee konuyecteo gen 6bino Bo3byxneHo PO B LleHTpanbHom @O — 352, nnu 21,8%
OT 06LWero Ux KONMYeCTBa; BbIHECEHO 127 MOCTAHOBNEHWNA O HaNOXEHMM WTPadoB Ha obLyo
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cymmy 3 605 000 py6neir. YyTb MeHbLuee KONM4ecTBO BO36YXXaeHHbIX Aen npuwnocs Ha Camapckoe
PO - 321 peno, nnu 19,8% oT 06Lero KONMYeCTBa, OOHAKO BbIHECEHO TONbKO 27 MOCTAHOBMEHUIA
0 HanoxeHuW WTpadgos, To ecTb 8,4% OT oblero konnyecTsa Bo3OYXAEHHbIX Oen.

YenabuHckum PO 6bino Bo3byxneHo 173 pena (10% ot obuwero konuyectsa), BbiHeceHO 46 no-
CTaHOBIIEHWNI O HanoXxeHWK WTpPadoB (26,5% oT KonnuyecTBa BO36YXAEHHbIX Aen) Ha obLlylo cymmy
1 183 000 py6ne.

YyTb MeHblue npuwnocs Ha PO B Ypanbckom PO — 145 gen (8,98%), 13 HUX B 52 cnyyasx BblHe-
CeHbl MOCTAHOBMIEHUA O HaNoXeHuK WTpadoB Ha obuyo cymmy 986 000 pybnein.

PO B MpuBomkckom ®O 6bino Bo3byxaeHo 100 gen, npu 3ToM BbiHeCeHO 51 noctaHoBneHue
0 HanoXeHUW WTpada, TO ecTb PaKTUYECKM MO KaxOoMy BTOpoMy Aeny (CM. npunoxeHue 8).




Yyeb6Ho-
MeToanvecKan
paboTta
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Yyeb6Ho-
MeToaMyYecKan
pabora

LenAx COBepLEeHCTBOBAHMA CUCTEMbI KBanudmka-

LIMOHHBIX TpeboBaHWI K pyKOBOOUTENAM, KOHTPO-

nepam 1 cneuvanuctaMm opraHmsauunm, ocCyllecTs-
nAWNX NpodeccMoHanbHyl0 OeATeNbHOCTb Ha PbIHKE
LUeHHbIX Bymar, K pyKkoBOOUTeNAM U cneuunanuctam opra-
HM3auUWnK, OCYLEeCTBAAIOWMNX AEATENbHOCTL MO yrpasne-
HWIO MHBECTULIMOHHBIMK (POHOaMW, MaeBbIMW WHBECTU-
UMOHHbIMWN  cboHAaMM " HerocynapCcTBEHHbIMM
NeHCMOHHbIMK dOHAAMM, a TakXe K PyKOBOAMTENAM W
crneumanncTam opraHusauni, OCylecTBAAIOWMNX AeATeNb-
HOCTb CrMeuMann3MpoBaHHOIO AeNO3NTapUA MHBECTULNOHHBIX (DOHAOB, NMaeBbIX MHBECTULMOHHbIX
POHOOB 1 HEroCyOapCTBEHHbIX MEHCUOHHBIX POHOOB, NPUHATO NoctaHoBneHne OKLB Poccum ot 5
mtona 2002 r. N2 27 «O6 yTBepxneHum MonoxeHusa «O cucteme KBanmgrKaLUMOHHbIX TpeboBaHUI
K PYKOBOOAUTENAM U CrieumanncTtamM opraHmsaumi, ocyLecTBAAIOWNX NpodeccMoHanbHylo aeaTenb-
HOCTb Ha PbIHKE LeHHbIX Bymar, K pyKoBOOAUTENAM U CrieumnanncTtaMm opraHv3almnii, ocywecTBhsAio-
WUMX OEeATENbHOCTb MO yNpaBleHN0 NHBECTULIMOHHBIMM (DOHAAMMW, NAaeBbIMU UHBECTULIMOHHBIMU
cdoHaaMM N HerocynapcTBEHHbIMU NEHCMOHHBIMUW hOHAAMM, @ TakXe K PyKOBOAUTENAM U crieuma-
NUCTaM opraHu3auUni, ocyWwecTBAAWNX AeATeNbHOCTb CNeUnanm3MpoBaHHOro Aeno3nTapusa NHBe-
CTULMOHHbIX (OOHAOB, NaeBbIX NHBECTULIMOHHbIX POHAOB 1 HEroCyAapCTBEHHbIX MEHCMOHHbIX POH-
O0B» C U3MEHEHMAMU W [OMNONIHEHUAMW, BHeCeHHbIMU noctaHoBneHnem ®OKLB Poccun ot
30.10.2002 r. N2 42/nc (B 2003 r. B nocTaHOBMEHWE ObIfN BHECEHbI MI3MEHEHUA U OOMOMHEHNA).

YKa3zaHHbIM NocTaHoBNeHMEM 6bin BBEAEH eANHbIN MOPANOK cAaYM KBanMgUKaLIMOHHbIX dK3ame-
HOB ONA PyKOBOAMTENEN, KOHTPOMEPOB U CNeLnanncToB opraHM3aumnii, ocyllecTBnatowWmnx npodpec-
CMOHaNbHYIO [EeATENbHOCTb Ha PbIHKE LIeHHbIX Bymar, ons pykoBoauTenen 1 crneLmnanncTtoB opraHn-
3aUMi, OCyLWeCTBAAIWMNX AEATENbHOCTb MO YNPaBNeHNIO NHBECTULIMOHHBIMUY hOoHAaMW, NaeBbIMU
VHBECTUUMNOHHBIMWN dhOHAAMM N HEroCyAapCTBEHHbIMU MEHCMOHHbBIMMK hoHAaMMK, a Takxe Ana py-
KoBOAUTENEN M CneumnanicToB OpraHM3aunii, OCyLeCcTBAAIOWMNX AeATENbHOCTL Cneunanm3npoBaH-
HOro Oerno3nTapua MHBECTULIMOHHbLIX POHAOB, NaeBbIX MHBECTULMOHHbLIX (OOHAOB M Herocyaapcr-
BEHHbIX MEHCMOHHbIX POHOOB (6a30BbIN KBaNMMPUKALIMOHHbLIA 3K3aMeH, Cneuvanm3vpoBaHHbIN
KBanMrKaLUNOHHBbIN 3K3aMeH); ornpepesieH NOpsANoK NPUCBOEHNA KBanudurkaumm 6e3 coaym Kea-
NMAdMKaLIMOHHbIX 5K3aMeHOB Ha OCHOBaHWM peLleHnA DKCMepTHOro COBETA; YCTaHOBIEHbI MOPAAOK
M OCHOBaHWA UCKIIOYEHNA 13 PeecTpa aTTeCcTOBaHHbIX NUL; yNpoLlleHa npoleaypa perncrpaumn B
PeecTpe aTTectoBaHHbIX NNL.

B LensAx ynopAno4YeHUs cucTeMbl aTTeCTaUMM CNeUnanmncToB pbiHKa LeHHbIX 6ymar 1 B cooTBeT-
CTBUW C BbllleyKa3aHHbIM NMOCTaHOBMNEHNEM 6bi1 pa3paboTaH 1 yTBepXaeH pacnopaxeHnem OKLB
Poccun ot 14.08.2002 r.N2 990/p* PernameHT No opraHusaumm paboTbl No aTTecTaunmn pykosoauTe-
newn, KOHTPONEPOB U CNeLUNannCToB OpraHM3aUmnii, OCyLeCTBAAIOWNX NPOMeccMoHaNnbHyI0 AeATeNb-
HOCTb Ha pblHKE LEeHHbIX Bymar, pykoBoauTenen 1 CneumanmcToB opraHn3aumnii, ocywecTBAARWNX
AeATeNIbHOCTb MO YNpaBneHNio UHBECTULMOHHBIMW hoHAAMM, NaeBbIMN UHBECTULIMOHHBIMU OOH-
AaMW N HErocynapCTBEHHbIMW NEHCUOHHBIMU POHAAMM, a TakXXe pyKoBoaWUTENen 1 cneunanncTos
OopraHnsaumnin, ocyWecTBAAIOWMNX AEATENbHOCTb CMeLMannu3npoBaHHOroO Aeno3nTapua MHBeCTUUN-
OHHbIX hOHAOB, MaeBbIX MHBECTULMOHHbIX POHAOB N HEroCynapCTBEHHbIX NMEHCUOHHbLIX POHAOB,
onpenenAlWUIA NOPAAOK NMPOBEAeHNA KBanMdUKaLUMOHHbIX 3K3aMeHOB, MOPANOK MPOXOXAEeHWA
AOKYMEHTOB Mpu 3anncn Ha 3K3aMeH, NMpuv NPOXOXAEeHUN npoLefypbl NPUCBOEHMA KBanudunkaumm
1 npouenypbl peructpaunn (nepeperucrpaumm) B Peectpe aTTecToBaHHbIX MWL, MOPANOK B3anMo-
OEeNCTBMA C YNOMHOMOYEHHbIMU OpPraHu3aunMAMn Npu OCylleCcTBNEHNN aTTecTaumn CneunanmcTos
pblHKa LeHHbIX Bymar.

C yyeTOoM M3MEHeHUI B 3aKOHOAATeNbCTBE, PErynmMpyloWnXx AEATENbLHOCTL YNPaBAAIoWmMX KoMna-
HUI 1 Cneunanm3npoBaHHbIX Aeno3nTapues, 6bIn NepecMoTpeHbl KBanMMrKaUNOHHbIE MUHUMY-
Mbl ANA CNeUnanmncToB ynpasnalowWwmnx KOMMaHUn 1 cneumnann3npoBaHHbIX AenOo3nTapueB 1 yTBEPX-
AeHbl MX HOBble pedakuwmwn. bbiMM BHeCeHbl M3MEHEeHWA W AOMONHEHWA B KBaNMMUKaLMOHHbIe
MUHUMYMbI:

* yTpatuno cuny B 2003 r.



e 1o 6a30BOMYy 3K3aMeHY s PyKOBOOMTENEN U CNELManCTOB OpraHu3auUnii, ocyllecTBhsAo-
WKMX NpodeccuoHarnbHyo OeATENbHOCTb Ha PbIHKE LEHHbIX Bymar;

® MO cneunanmM3MpoBaHHOMY 3K3aMeHy ANA PYKOBOAMTENEN, KOHTPONEPOB 1 CNeunanncTos

opraHv3auUui, ocyLecTBAAIOWMX 6POKEPCKYIO 1 AUNEPCKYIO OEATENbHOCTD;
® MO cneunanmM3MpoBaHHOMY 3K3aMeHy ANA PYKOBOAMTENEN, KOHTPONEPOB M CNeunanncTos
opraHm3aumin, ocylecTBAAIOWNX AEATENbHOCTb MO OpraHM3aumm TOProBAv Ha PbiHKE LieH-
HbIX 6yMar 1 KIMPUHIOBYIO OEATENbHOCTD;

® MO cneunanmM3MpoBaHHOMY 3K3aMeHy ANA PYKOBOAMWTENEN, KOHTPONEPOB 1 CNeunanncTos
opraHm3auuin, OCyLEeCTBAAIOWNX AEATENbHOCTL MO BeAEeHWNIO peecTpa BragenbueB NMeH-
HbIX LEHHbIX Bymar;

® MO cneunanmM3MpoBaHHOMY 3K3aMeHy ANA PYKOBOAMWTENEN, KOHTPONEPOB M CNeunanncTos

opraHm3aumni, oCyWecTBAAIWMX AENO3UTapHYIO AeATENbHOCTb.

C uenblo NOBbIWEHNA KayecTBa 3K3aMeHaLMOHHbIX TecToB 6biia o6HoBNeHa 6asa 3K3amMeHa-
LIMOHHbIX BONPOCOB (BHeceHo 6onee 1000 BONMPOCOB): UCKIIOYEHBI BOMPOCHI, conepxallune Bo3-
HUKIIME B CBA3M C M3MEHEHNEM HOPMATMBHbIX aKTOB MPOTMBOPEYUs, HEKOPPEKTHbIE DOPMY-
NMNPOBKN W [OBYCMbICIEHHbIE TONIKOBAHWA, W BHECEHbl akTyanbHble BOMPOChLl. [lpun
COBEPLIEHCTBOBaHNM 6a3bl BOMPOCOB ANA CAavM KBaNMMUKALUMOHHBLIX 3K3aMEHOB OCHOBHbIE
ycunua 6binn cocpenoTodeHbl Ha cnefylowWmnx HanpaBneHUaAxX: yBennyeHne KonnyecTsa Bomnpo-
COB MO KaXAou 13 cneunanmsaumin ana 6onee NonHoOro oxeata nNpeamMeTHon obnact N Ucko-
YeHNA BO3MOXHOCTUN MeXaHM4YecKoro 3anoMWHAHWA OTBETOB; YyBeNMYeHue AONM BOMPOCOB,
MaKCMManbHO NMPUBIMXEHHbIX K peanbHbIM CUTYaUUAM B OeATENIbHOCTM MPoddeccMoHanbHbIX
Y4YaCTHUKOB PbIHKA LIEHHbIX Bymar.

PacnopsixeHuem ®KLB Poccun ot 11.03.2002 r. N2 292/p «O6 yTBepxneHumn MNepeyHa ynon-
HOMOUYEHHbIX OpraHM3aunii, NMeWNX NPaBo NPoBeAeHNsa KBanndMKaLUMOHHbIX 3K3aMeHOB
OKLB Poccumn» 6bia yTBEpXKAEHa HOBaA penakuma MNepeyHs ynonHOMOYEHHbIX OpraHu3aumii,
VMeloLWnX NpaBo NpoBeneHns KBanudurkaunoHHblx skdameHoB ®OKLB Poccuu, B ¢BA3M ¢ pac-
WwnpeHnemM pyHKUMIA MO NPOBEAeHNIO KBaNNM(NKALMOHHbIX 3K3aMEeHOB pernoHanbHbIMu otae-
neHuamMmn ®KUB Poccmm, KoTopbiM 6bIN10 NpenocTaBieHo NpaBo NPOBOANTb 3K3aMeHbl MO BCEM
KBanudukaunoHHbIM 3k3ameHaMm OKLB Poccum, a Takxke 6biia BKTIOYEHa B CMNCOK YMOMHOMO-
YeHHbIX OpraHu3auUmni camoperynmpyemMas opraHusaumnsa «HaumoHanbHasa dooHOoOBaA accouma-
LUMA» Mo NpoBedeHMIO CNeuUnann3npoBaHHOro KBanMrkKaUuMoHHOro 3k3ameHa cepun 4.0.

B uensax eauHOro opraHM3aUMoHHO-MeToanyeckoro obecriedeHnA NpoBeaeHnA KBanmduka-
LIMOHHbIX 3K3aMeHOB, MPUCBOEHMA KBaNNMUKaLMn N NPOXoXAeHNsA npoLuenypbl perncrpaunm
(nepepeructpaunmn) B PeecTpe aTTeCTOBAHHbIX NuUU pacnopaxeHnem ®KLB Poccum ot
25.09.2002 r. 6bIno yTBEpPXOEHO MNonoxeHne 06 ATTeCTauMOHHOM KOMUCCAM MO KBanudmkaum-
OHHbIM 3k3ameHamMm OKUB Poccunm; pacnopsaxenmnem OKLUB Poccum ot 04.12.2002 r. N2 1605/p
6bino yTBepx)aeHo MonoxeHne 06 dKk3aMeHaLUNOHHON KOMUCCM MO KBanNMrKaLUNOHHbIM K-
3ameHam OKLB Poccnn.

B 2002 rony ®KUB Poccmm 6bina opraHusoBaHa paboTta No COBEPLUEHCTBOBAHMIO MPOrpamMm-
Horo obecnevyeHUs cMcTeMbI MOOAEPXKKM MPOLIECCOB aTTecTaunn. bbinm nposeneHsl obcnenoBa-
HWe M aHanu3 nporpaMmmHoro obecneyeHus, ucrnonblyemoro ®depepanbHON KOMUCCUEN ANA
OCYLLeCTBMEHMA aTTECTAaLUMNN CNELIMANNCTOB pPbIHKA LEHHbIX 6yMar, 4TO MNO3BONMIO BbIABUTL He-
COBEPLLEHCTBO MPOrpaMMHoOro obecrievyeHns. B cBAsm ¢ 3tum 6bino paspabotaHo nonHoe Tex-
HUYecKoe 3afaHure Ha NPOrpaMMHbIA NPOAYKT, KOTOPbIN 06ecrneynT: earHbIi, YeTKO perflaMeH-
TUPOBAHHbBIA U OOKYMEHTaNbHO OOOPMIIEHHbI aBTOMATM3NPOBAaHHbIN Mpouecc aTTectaumm,
ncKnioyaloWwmii pyYHble npouenypsbl; MMOKy0 apxuTekTypy MHOPMALIMOHHON CMCTEMbI ANA Ha-
nbonee NONHOM aBTOMAaTM3aUNN aTTECTALIMOHHOTIO MNpoLecca Ha BCeX ero starnax, YTo Nno3BonuT
oCyLlecTBUTb aBTOMaTnyeckoe BefeHne Peectpa aTTecToBaHHbIX NWL; NePenoBON XapakKTep co-
30aBaeMoW CUCTeMbI Ha MPOTAXEHMM BCEFO CPOKA €€ XM3HU; TEXHONOTMYeCKyo rmbKocTb U oT-
KPbITOCTb K U3MEHEHUAM.

OCHOBHbIe pe3ynbTaThl CoavM KBannukauMoHHbIX 3k3aMmeHoB B 2002 rony npuBeneHbl HUXE.
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MokasaTtenu caaum KBanndpmvkKaUunoHHbIX 3k3ameHoB ®KLB Poccun 3a 2002 r.

N2 n/n KBanudmkauvoHHbI 3K3ameH Yucno conckarenei Yuano cpaBwmx MpoLeHT caayumn
®KLbB Poccun

1 BasoBbin 5260 3114 59,2
2 CneumnanunsnpoBaHHbIn cepun 1.0 1679 501 89,4
3 CneumnanusnpoBaHHbIn cepun 2.0 84 78 92,9
4 Cneuvnanu3npoBaHHbIn cepun 3.0 947 841 88,8
5 CneumnanusnpoBaHHbIn cepun 4.0 686 645 94,0
6 Cneunanun3npoBaHHbIN cepun 5.0 861 716 83,2
7 Cneumnanun3npoBaHHbI cepun 6.0 120 86 71,7
Mo Bcem cneunanm3MpoBaHHbIM 3K3aMeHaMm 4377 3867 88,3
NToro no kBanndurkaunmoHHbIM 3K3aMeHaMm 9637 6981 72,4

B otueTHoM 2002 rony conckaTtensmm 6b1510 nponsseneHo okosno 10 TbiCAY MOMbITOK cAaTk KBaNU-
doukaumoHHble dk3ameHbl OKLB Poccnu, cBbiwe 70% 13 KOTOpbIX 6bIv ycnewHbIMA. Mpy 3TOM
6onbluasn YyacTb (okono 55%) Bcex MOMbITOK NMpuwwnace Ha 6a30BbIN KBaNMMUKALMOHHbIV 3K3aMeH,
a octaBwasnca (cbiwe 45%) — Ha Bce cneunanmn3MpoBaHHbIe 3k3aMeHbl B LilenioM. Ba3oBbin ak3ameH
oKaszascA caMbiM CJIOXKHbIM M3 BCEX KBaNMdrKaunoHHbIX 3k3ameHoB OKLB Poccuun: npoueHT ero
cOayy He npesblwaeT 60, B TO BpeMA Kak 06WmMiA NMPOLEHT CAaYy CreumanmsnpoBaHHbIX KBanmdu-
KaLMOHHbIX 3K3aMeHOB B cpefHeM cocTtaBnsaeT 88,3% (o1 72% no 94%). llnpepom no nonynapHo-
CTW Ccpedn conckaTenen ABMAETCA Cneunanmn3npoBaHHbIN KBannU@UKaUNOHHbIN 3k3aMeH cepumn 1.0
(onA pykoBoauTenein, KOHTPONEPOB M CNELIMANVUCTOB OpraHM3aLUuni, ocywecTBAAIWNX 6POKepCKyto,
OUNepckylo OeATeNIbHOCTb): B OTYETHOM rofy ero caaBanu 1679 couckatenei. flanee ¢ 6onbwmm
paspbIiBOM cnenytoT 3k3ameH cepum 3.0 (anA pykoBoauTenen, KOHTPOIEPOB U CreLmanucToB opra-
HM3aLM, OCyLWeCTBNAOWMX AeATEeNbHOCTb NO BeAeHMIO peecTpa BrnaaefbLeB MMeHHbIX LIeHHbIX Oy-
mar) — 947 couckaTtenen; 3k3ameH cepum 5.0 (onA pykoBoamuTenen, KOHTPOSIEPOB U CreumnanncToB
opraHu3aumm, ocyLecTBAAIOWMX OeATENbHOCTL MO YNpaBneHuto LeHHbIMW BymMaramu, a Takxe ges-
TENbHOCTb MO yNpaBneHNo MHBECTULNOHHBIMWU DOHAAMU, NaeBbIMW UHBECTULIMOHHBIMY dhoHAaMM
M HerocynapcTBeHHbIMUW NeHCMOHHbIMKU cooHAamun) — 861 conckaTenb; sk3ameH cepum 4.0 (ana py-
KOBOAUTENEN, KOHTPONIEPOB U CreLManucToB OpraHn3auUnii, ocyllecTBAAIOWNX AeNO3nUTapHYIo aen-
TeNnbHOCTb) — 686 conckaTenen. HanmeHee NonynApHbLIMU cpean conckaTenen 6biNn 3K3aMeHbI ce-
pvin 6.0 (onA pykoBoauTenem M CrneumanucToB OpraHusaUnii, OCyWecTBAAWNX OeATENIbHOCTb B
KayecTBe CneumanusnpoBaHHOro Aeno3ntTapma MHBECTULIMOHHbLIX POHAOB, NaeBbIX MHBECTULIMOH-
HbIX (POHOOB U HEroCynapCTBEHHbIX MEHCUOHHbIX cooHOoB) 1 2.0 (anA pykoBoauTenei, KOHTpone-
POB 1 CreUnanmcToB OpraHn3aLmii, OCyLLeCcTBAAIOWNX AeATENbHOCTb MO OpraHM3aunn Toproenu (ge-
ATENbHOCTb POHOOBLIX BUPX), KNMPUHIOBYIO AEATENBHOCTb) — COOTBETCTBEHHO 120 1 84 MOMbITKN.

PacnpepeneHne nokasarteneii cgaum 6a3oBoro KBanudvMKaLUMOHHOro 3K3amMeHa
®KLUB Poccnn no dpepepanbHbiM okpyram Poccuiickon ®degepauuvm 3a 2002 r.

N2 n/n ®epepanbHbIN OKPYr Yucno couckatenenn Yucno cpaBwmx [MpoueHT caaum

1 LleHTpanbHbIN 3063 1871 61,1
2 CeBepo-3anagHbin 423 243 57,4
3 KOXHbIN 228 138 60,5
4 MpuBonxckun 747 437 58,5
5 Ypanbckun 257 146 56,8
6 Cnbupckni 469 251 53,5
7 [lanbHEeBOCTOYHBIN 73 28 38,4
Wtoro 5260 3114 59,2



PacnpegeneHune nokasatenein cgavum cneyuannsmpoBaHHOro
kBanudmkaLloHHoro 3k3ameHa ®KLB Poccum cepum 1.0 no chepepanbHbIM
okpyram Poccuiickon ®degepauum 3a 2002 r.

N2 n/n ®epepanbHbii OKpPYr Yucno couckarenenm Yuncno cpaBwmx lMpoueHT caayum

1 LleHTpanbHbIN 1028 939 91,3

3 OXHbIN 35 32 91,4

Ypanbckunm 58 56 96,6

7 [lanbHEBOCTOYHbIN 15 10 66,7







AQaMMNHUNCTPaATBHOE
NnPon3BOACTBO
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AaMuHMUCTpaTUBHOE
NPOVN3BOACTBO N
lopyanyeckKkue npoLleaypbl

2002 rogy OTpenomMm agMMWHUCTPATUMBHOIO MpPoOu3-

BooctBa ®KUB Poccum (dpakTmyeckm ¢ MOMeEHTa

BcTynneHua B cuny Kopekca Poccnnckon ®epepa-
umm 06 agMUHWUCTPATUBHBLIX MPaBOHAPYWEHUAX — C
01.07.2002 r.) 6bI10 MOArOTOBMIEHO K paccMoTpeHuio 170
nen o6 anMMHNCTPATMBHBIX NMPaBOHapyLWweHnAX B obnactu
pbliHKa LeHHbIX 6ymar, u3 Hux 14 gen 6bINo NepenaHo Mo
NOABEAOMCTBEHHOCTM B Cyabl, 156 nen noaBenoMCTBEHHbI
®OKUB Poccnn n ee pervoHanbHbIM OTAENEHUAM.

M3 14 pen, nepenaHHbIX B Cyabl, OOHO AEeNO npekpatie-
HO MO pelleHnio apbUTPaXHOro Cyaa B CBA3M C OTCYTCTBMEM COCTaBa NpaBoOHapyleHus, 9 nen Bos-
BpalleHbl B DeneparnbHy0 KOMUCCUIO U3 CydoB O6Lel 1oprcamKLUmMm no npu4rMHe OTCyTCTBMA Nnoa-
nucen npaBoHapywunTenen Ha nNpoTokonax o6 aoMUHUCTPATUBHBLIX NPaBOHAapYyLEHMAX. B ¢BA3M ¢
ANUTENbHbIM HaXOXAEeHMEM Aen B CyAe CPOKM AaBHOCTU NMPUBMEYeHNA NpaBoHapywmnTenen K agMu-
HUCTPATUBHOW OTBETCTBEHHOCTU NCTEKIIN, YTO MOBNEKNO NpeKpalleHne Npon3BoaAcTBa NO Aenam Ao
MX rnepepayn Ha paccmoTtpeHue. Ewe 4 gena nepewnn Ha 2003 rom.

M3 156 pen, nogBegomcTBeHHbIX OKLIB Poccnn n ee permoHanbHbIM oTaeneHnAM, ABa gena ne-
penaHbl Ha paccMoTpeHue B pernoHansHoe otaeneHmne OKLB Poccum B LeHTpanbHOM dhenepanb-
HOM OKpYyre 1 OfiHO feflo — B pernoHansHoe otaeneHne OKLE Poccnn B Ypanbckom doegepanbHOM
okpyre. [1Ba gena (B oTHoweHun OO0 «Crieunanm3npoBaHHbIA pernctpaTop «TyNbCKUA MPOMbILL-
neHHuk» n OAO «PeructpaTtop HUKon») 6binn paccmoTpeHbl HenocpeactseHHo B OKLB Poccnn.
Mo peny B oTHoweHuUn OO0 «Cneunanu3npoBaHHbIN perncTtpatop «TynbCKUA MPOMbIWAEHHUKY
6bINO BbIHECEHO MOCTAHOBIIEHME O HANOXEHMM aMUHUCTPATUBHOIO WTpadda, No Oeny B OTHOLe-
Hun OAO «Peructpatop H/Konn» — noctaHoBneHWe o npekpalieHnn NpPon3BOACTBa NO Aeny B CBA-
31 C OTCYTCTBMEM COCTaBa aAMWHUCTPATUBHOIO NPaBOHapyLWeHs.

OctanbHble gena (151) nepewnu Ha 2003 roa. laHHblE Oena paccMOTPeHbl B Tekywem rogy. Mo
BCEM [leflaM, paccMOTpeHHbIM DepnepanbHON KOMUCCUEN, BbINn COCTaBMNeHbl NMPOEKTbl NpoLieccy-
anbHbIX AOKYMEHTOB.

AHanu3 ncrnonHeHna noctaHoBneHnn O®KLB Poccnn o B3bickaHun wtpadooB 3a 2000 — 2001 rogbl
(no BctynneHua B cuny Kogekca PO 06 anMUHUCTPATUBHbBIX NMPaBOHAPYLIEHUAX) NoKasan, YTo B Ha-
pyweHue TpeboBaHui DenepanbHOro 3akoHa ot 21.07.1997 N2 119-d3 «O6 ucnonHUTeNLHOM Mpo-
n3Boactee» rno 116 NocTaHOBNEHUAM O HanoXeHUn WTpadda X UCNOMHEHME ANUTENbHOE BPEMSA He
OCYLLECTBMANOCh, B CBA3W C YEM HampaBsieHbl 3anpockl B A1yX6bl cyaebHbIX MPUCTAaBOB O MPUHATUN
Mep K WCMOMHEHMIO, KOTOpble 6bINv B3ATbl HA KOHTPOSb. B pesynbrate OOMONHUTENBHBIX Mep ¢
IOPANYECKUX NNL, paHee COBEPLINBLINX aAMUHNCTPATUBHbIE NPaBOHAaPYLIEHNA Ha PbIHKE LIEHHbIX
6ymar, B3bickaHo 1 416 000 py6ne.

B cBA3M C Hayanom paboTbl MO afMUHUCTPATUBHOMY MPOM3BOACTBY B COOTBETCTBUM C BCTYMMUB-
wum B cnny ¢ 1 niona 2002 rona Kogekcom P® no agdMUHUCTPATMBHBLIM NMpaBoOHapyweHAM 6biin
pa3paboTaHbl HOBble MOCTAHOBNEHUA U NMpukasbl ®KLB Poccun no paHHOMY HarnpasneHuio oes-
TENbHOCTW, KOTOPbIE MPUHATHI B YCTaHOBIIEHHOM MnopAake (paHee OeNCTBYIOWME OTMEHEHbI).

B 2002 rogy 6bina npoBeneHa paboTta No AOMNONHUTENTbHOMY O6OCHOBaHMIO OTAESNbHbIX MONOXe-
HU NpoekTa doegepanbHOro 3akoHa «O BHECEHUN M3MEHEHUN 1 OonofiHeHUI B Kogekc Poccmin-
ckon Penepaunn o6 agMUHUCTPATUBHBIX NMPaBOHAPYLWEHNAXY.

Ha 6a3e kopmekca v NpaBoOMNPUMEHUTENBHON MPaKTUKM Obina HavaTa paspaboTka nNpoekTa HOBO-
ro PernameHTa neatenbHocTn MepepanbHOM KOMUCCUM MO PbIHKY LIeHHbIX Bymar — no paccmoTpe-
HUWIo fen 06 anMUHUCTPATMBHbIX MPaBOHapPYLWeHUAX B 06nacTy pbiHKa LIeHHbIX Bymar.

B ®KLUB Poccnn paspaboTaHa 1 BHeApeHa KOMMbIOTepHAas cMcTeMa KOHTPOSA 3a UCMOSIHEHNEM
NMOCTaHOBMEHUN O B3bICKAHUN WTPAdPOB 1 CPOKaMM UCMOSNTHUTENBHOIO NPOM3BOACTBa. HavaTa pas-
paboTka HOBOI aBTOMAaTU3MPOBAHHOM CUCTEMbI y4eTa JaHHbIX O HaNIOXEeHHbIX WTpadax 3a agMu-
HUCTPaTUBHbIE NPABOHAPYLWEHUA Ha pbiHKEe LeHHbIX 6ymar (ACYOHLL).

Pa3paboTaHbl cTatucTnyeckme cpopmel (1, 2, 3) ana npencrasneHns O®KLUB Poccumn ee pervoHanb-
HbIMMW OTAENEHNAMN eXeKBapTaNbHbIX OTYETOB O pe3yfbTaTax AeATeNbHOCTM NO NPUMEHEHMNIO ad-



MWHWNCTPATMBHOW OTBETCTBEHHOCTW 3a MpaBOHapyleHUA B 06MacTy pbiHKa LIeHHbIX Bymar, B
TOM YKMCIe O KONMYeCTBe, XapakTepe 1 AMHaMuke Aen, Buaax NpaBoOHapYyLEeHN, MPUHATBIX pe-
LeHUAX PermoHasnbHbIMUN OTAENEHUAMMN 1 cyAaMu.

B 2002 rony ®KLUB Poccun (LeHTpanbHbIA annapart) y4acteoBana B 203 cynebHbIX npoueccax.

Yuyactmne B cyae6HbIX npoueccax

KonunuyectBo B kayecTtBe uctya B kayectBe oTBeTuMKa B KavectBe
cyRe6HbIX npoueccos TpeTbero nuua

203 27 167 9
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JKCMNepTHOro coserta
npu ®KLb Poccnn

COOTBETCTBUM C dpenepanbHbIM 3akOHOM  OT

22.04.1996 r. N2 39-13 «O pbIHKe LEeHHbIX Bymar»

1 Yka3om lNpe3suvpeHTta Poccuinckon depgepaumm ot
01.07.1996 r. N2 1009 (B pepmakuum ot 03.04.2000 r.
N2 620, ot 18.02.2002 r. N2 184) «O ®epepanbHON KOMUC-
CUK NO PbIHKY LIEHHbIX ByMar» npu KOMUCCUKX CO30aH KOH-
CynbTaTUBHO-COBELlATENbHbIN OpraH — DKCNepTHbIA COBET
(nanee — CogeT). MepcoHanbHbIN cocTaB CoBeTa yTBEPX-
paetca pacnopsxeHnem ®KUB Poccun. C cpeBpans 2001
roga B coctaB CoBeTa BxomAT 25 uneHoB: 7 npencraBuTe-
new rocynapcTBEHHbIX OPraHOB M OpraHu3aumni, OeATeNIbHOCTb KOTOPbIX CBA3aHa C perynvMpoBaHu-
eM (PMHAHCOBOro pbiHKA U PbIHKA LEHHbIX Bymar, Bk/lo4YeHHble B coctaB CoBeTa Mo npencraBre-
HMIO PYKOBOACTBA COOTBETCTBYIOWUX CTPYKTYp; 12 npencrtaButenern npodeccnoHanbHbIX
YYaCTHUKOB pbIHKa LeHHbIX Bymar 1 ogvH NpencraBuTeNlb CAaMOPErynMpyeMbIX OpraHu3aumnm, us-
6paHHble Ha Bcepoccniickol KOHMEPeHUUN NPOeccMOHanbHbIX YH4aCTHUKOB pbiHKA LEHHbIX b6y-
Mmar; 5 He3aBNCUMBbIX IKCMEPTOB.

Y4yacTHuKamm ooHOOBOro pbiHKa Ha Bcepoccuiickor KoHepeHUMM NpodeccnoHanbHbIX y4acT-
HMKOB pblHKa LeHHbIX Bymar, coctosABlelica B okTabpe 2002 roga, n3bpaHbl KaHAMAAaTbl B HOBbIN
coctaB CoBeTa OT NMPOgeccnoHarbHbIX YYacTHUKOB pbiHKA LIEHHbIX BymMar 1 camoperynmpyembix
opraHusaumin. Hoselli coctaB CoBeTa Npuctynun K pabote B dpeBpane 2003 roga v 6yneT NCNONHATL
CBOW hyHKUMN B TeYEHME OBYX JIET.

B 2002 rony npoBeneHo 13 3acenaHuin CoBeTa, B TOM YndIIe YETbIPE N3 HUX — B 3a04HON chopMme,
Ha KOTOpPbIX paccMoTpeHo 59 npoekToB noctaHoBneHuin ®KLB Poccuun. M3 Hux ogobpeHo 57 npo-
ekToB nocraHoBneHun ®KLB Poccnn, 2 npoekTa OTKIIOHEHO.
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20

Mpuno)xeHune 9
MepeueHb nocraHoBneHUR, NpuHATbIX ®KLUB Poccun B 2002 roany

3a ron ®epnepanbHONM KOMUCCUEN MO PbIHKY LEHHbIX BymMar NpuHATO 46 NocTaHoBRNeHUN. VX ne-

peyeHb NpuBeneH HuXe.

N2 n/n

HaszBaHume nocraHoBneHuA

«06 yTBEpPXAEHMM MonoxeHnsa o Tpebo-
BaHWAX, NpedbABAAeMbIX K OpraHv3aTo-
paM TOProBnM Ha PbIHKE LIEHHbIX Bymar»

«O cpoKax COCTaBMIEHUsA 1 MPEenCcTaBneHnn
eXeKBapTanbHOro oT4eTa SMUTEHTA IMUC-
CMOHHBIX LIEHHBIX Bymar»

«O BHeCeHUN U3MEHEHU 1 OOMONTHEHUN
B MNonoxeHne 0 BHYTpPEHHEM KOHTpone
NPodeCcCMOHaNbHOro y4acTHNKa pbliHKa
LUeHHbIX Bymar, yTBEpXOeHHOE MOCTaHOB-
neHnem ®KUB Poccmm ot 19.07.2001 .
N2 16 "O6 yTBEep>XOeHUN NOJIOXEHUA O
BHYTPEHHEM KOHTpoOe npodeccnoHanb-
HOro y4acTHMKa pbliHKA LUEHHbIX Bymar" »

«O TpeboBaHMAX K BENMYNHE COOCTBEH-
HbIX CPEeNCTB YNpaBnAowein KOMMaHUN NH-
BECTULUMOHHBIX POHAOB, MaeBbIX NHBECTY-
LUMOHHBIX POHOOB 1 HErocynapcTBEHHbIX
NEeHCNOHHbIX POHOOB»

«O nopspgke pacyeTa COH6CTBEHHbIX
CpencTB yrnpasnsiolen KOMnaHUM HBEC-
TULMOHHbIX (POHOOB, MaeBbIX MHBECTULN-
OHHbIX (POHAOB M HErOCyNapCTBEHHbIX
NEeHCNOHHbIX POHOOB»

«O NpV3HaHUW YTPaTMBLLNM CUIY MOCTaHOB-
neHna ®KLBb Poccin ot 20.04.1998 r. N2 7
"06 yTBEP>XKOEeHM MoNoXeHUs o nopaake
BblAaym paspeleHma DenepasnbHON KOMMIC-
CWM MO PbIHKY LIEHHbIX 6yMar Ha OomnycK
3MUCCUOHHBIX LIEHHbIX ByMar K obpalueHuio
3a npenenamu Poccninckon depepaumm”»

«O nopsapgke nonycka K obpatleHunio 3a
npenenamu Poccuinckon degepaumn
3MUCCMOHHBIX LIeHHbIX Bymar, BbiMylleH-
HbIX SMUTEHTaMW, 3apPermcTpMpPoOBaHHbIMMA
B Poccniickon @enepauun, obpalieHne
KOTOpPbIX He NpeanonaraeTca ocyllecTB-
NATb Yepe3 NHOCTPaHHbIX OPraHM3aTopPOB
TOProBAW Ha pblHKE LeHHbIX Bymar»

CBefieHMA O permcrpauumn
B MuHiocte P® 1 ny6nukauvn

MNocraHoBneHne

ot 04.01.2002 r. N2 1-nc.
Ony6nukoBaHo B «BecTHnke ®KLB
Poccnn» ot 29.02.2002 r. N2 3 (64),
3aperncrpmposaHo B MuHiocte Poc-
cmmn 21.03.2002 r. N2 3319

lNocTraHoBneHMe

ot 07.02.2002 r. N¢ 2/nc.
Ony6nukoBaHo B «BecTHnke ®KLIB
Poccum» ot 29.02.2002 r. N2 3 (64),
3aperncrpmpoBaHo B MuHiocte Poc-
cumn 21.03.2002 r. N2 3324

MNocTraHoBneHne

ot 14.02.2002 r. N¢ 3/nc.
Ony6nukoBaHo B «BecTHnke ®KLUB
Poccum» ot 29.02.2002 r. N2 3 (64),
3aperncrpmposaHo B MuHiocte Poc-
cnmn 20.03.2002 r. N2 3311

[MocTraHOBNEHME

o1 21.03.2002 r. N2 4/nc.
Ony6nukoBaHo B «BecTHnke ®KLB
Poccum» ot 30.04.2002 r. N2 4 (65)

MNocraHoBneHme

ot 21.03.2002 r. N¢ 5/nc.
Ony6nukoBaHo B «BecTHnke ®KLUB
Poccum» ot 30.04.2002 r. N2 4 (65),
3aperncrpmposaHo B MuHiocte Poc-
cnmn 08.04.2002 r. N2 3355

[MocTtaHOBNEHME

oT 22.03.2002 r. N2 6/nc.
Ony6nukoBaHo B «BecTHnke ®KLB
Poccun» ot 30.04.2002 r. N2 4 (65)

MNocraHoBneHne

oT 22.03.2002 r. N¢ 7/nc.
Ony6nukoBaHo B «BecTHnke ®KLUB
Poccum» ot 30.04.2002 r. N2 4 (65),
3aperncrpmposaHo B MuHiocte Poc-
c1n 12.04.2002 r. N2 3361



Mpuno)xeHune 9

N¢ n/n

10

11

12

13

HaszBaHume nocraHoBneHUA

«O NpuM3HaHWKM YyTPaTMBLWNM CUIy NOCTa-
HosneHna ®KLB Poccum ot 15.06.1998 r.
N2 23 “O6 yTBepxaneHUn BpemeHHoro no-
NOXEHWA O BHYTPEHHEM KOHTpOIe npo-
dheccrMoHanbHOro y4yacTHUKa pbIHKa LeH-
HbIX Bymar”»

«06 oTmeHe noctaHoBneHusa OKLIB Poccun
oT 14.08.1998 r. N2 33 “O6 yTBepXneHun
MonoxeHus 06 yCrnoBUAX COBEPLLEHWNA CPOY-
HbIX CAENOK Ha PbIHKE LIeHHbIX Gymar” »

«O6 oTMeHe nocTaHoBneHus ®depeparnsb-
HOW KOMMUCCUW MO LUeHHbIM 6Gymaram u
cdoHOoBOMY pbIHKY npu [MpaBuTenscTee
Poccninckon ®epepauum ot 21.03.1996 r.
N2 5 “O6 yteepxxaeHun MonoxeHns 06 06-
paweHun 6e300KYMeHTapHbIX MPOCTbIX
BeKcenen Ha OCHOBe y4yeTa MNpaB UX Aepxa-
Tenewn, MonoxeHusa o ceptudmkaumm one-
paTopoB cucTeMbl oObpalleHna 6e3noky-
MeHTapHbIX MPOCTbIX Bekcenen, CraHoapTa
OEeATENbHOCTU YYaCTHUKOB CMCTEMbI O0bpa-
weHnA 6e300KyMEeHTapHbIX MPOCTbIX BeK-
cenen”»

«O BHeceHWUW gononHeHnn B MonoxeHne o
nopsAnke BblAayn paspelweHns depepanb-
HOWM KOMUCCUW MO PbIHKY LIeHHbIX 6ymar Ha
gonyck K obpalleHnio SMUCCUOHHBIX LIeH-
HbIX ByMar poCccMNCKUX IMUTEHTOB 3a Mnpe-
penamu Poccuiickon ®@epepaumnm B hopme
LleHHbIX ByMar MHOCTPAHHbIX 3MUTEHTOB,
BbIMyCKaeMbIX B COOTBETCTBUM C MHOCTPaH-
HbIM MPaBOM W YAOCTOBEPAIOWMX NpaBa Ha
3MUCCUMOHHbIE LIeHHble ByMaru poccnmckmx
3MUTEHTOB, YTBEPXXAEHHOE MOCTaHOBMNEHMU-
em @epepanbHOW KOMWUCCMU MO  PbIHKY
LleHHbIX 6ymar ot 13.03.2001 r. N2 3»

«O6 oTmeHe nocTtaHoBneHna OKLB Poc-
cum oT 16.11.1998 r. N2 49 “O6 yTBepxne-
HUK MonoxeHus o TpeboBaHUAX, NPenbAB-
NnAeMbIX K OpraHvM3aTtopamM TOProBnau Ha
PbIHKe LIeHHbIX 6ymar” »

«O6 0COBEHHOCTAX yYeTa B CUCTEMeE Bede-
HUA peecTpa 3anora MMEHHbIX 3MMUCCUOH-
HbIX L€HHbIX ByMar n BHECEHUs B CUCTEMY
BEEHUs peecTpa MU3MeHEHUN, Kacalowux-
CA Nepexofa Mpae Ha 3anoXeHHble UMeH-
Hbl€ SMUCCUOHHbIE LieHHble Bymarm»

CBefieHMA O permcrpauum
B MuHiocTe P® 1 ny6nukauvn

[MocTtaHoBNEHNe

oT 12.04.2002 r. N2 8/nc.
Ony6nukoBaHo B «BecTHuke ®KLB
Poccnmn» ot 30.04.2002 r. N2 4 (65)

[MocTaHOBNEHNE

ot 17.04.2002 r. N2 9/nc.
Ony6nukoBaHo B «BecTHuke ®KLIB
Poccun» ot 30.04.2002 r. N2 4 (65)

[MocTaHoBNEHNE

oT 17.04.2002 r. N2 10/nc.
Ony6nukoBaHo B «BecTHuke ®KLB
Poccun» ot 30.04.2002 r. N2 4 (65)

[NoctraHoBneHne

ot 17.04.2002 r. N2 11/nc.
Ony6nukoBaHo B «BecTHuke ®KLIB
Poccum» ot 28.06.2002 r. N2 6 (67)
3apeructpupoBaHo B MuHiocte Poc-
cum 03.07.2002 r. N2 3496

[MocTaHOBNEHNE

oT 22.04.2002 r. N2 12/nc.
Ony6nukoBaHo B «BecTHuke ®KLB
Poccun» ot 30.04.2002 r. N2 4 (65)

[ToctraHoBneHne

oT 22.04.2002 r. N2 13/nc.
Ony6nukoBaHo B «BecTHuke ®KLIB
Poccum» ot 28.06.2002 r. N2 6 (67)
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14

15

16

17

18

19

20

21

HazBaHune nocraHoOBNEHUA

«O6 yTBEPXOEHUN NOpAOKa BEAEHWA peec-
Tpa naeBbIX UHBECTULMOHHBIX POHOOBY

«O MWHMManNbHOW CTOUMOCTU UMYLLECTBA,
COCTaBMIAOLWEro NaeBoOM MHBECTULIMOHHbLIN
dooHO, MO OOCTUXEHUM KOTOPOW MaeBown
VHBECTULUMOHHBLIA OOHO ABMAeTcA cdop-
MUPOBaHHbLIM»

«O6 3MnCcCnn akLUMiA U obnraunii, KOHBep-
TUPYEMbIX B aKLMN»

«06 yTBEpxaeHUM MNosioXeHNs 0 AOMONHY-
TenbHbIX TPe6OBaHMAX K MOPAOKY MOAro-
TOBKM, CO3bIBa U MpoBefeHns oblero co-
6paHuA aKLUMOHEPOB»

«O BHECEHMWN U3MEHEHU U OOMONHEHUN B
MonoxeHne o TpeboBaHWAX, NpenbABrse-
MbIX K OpraHM3aTopam TOProBfv Ha pbIHKe
LleHHbIX Bymar, yTBepXXaeHHOe NocTaHoBMe-
Huem ®epepanbHON KOMWUCCUU MO PbIHKY
UeHHbIX 6ymar oT 4 AHBapA 2002 r. N2 1-nc»

«O6 yTBEpXOEeHUM MepeyHA LEeHHbIX Oy-
Mar, C KOTOpbIMW MOTYT COBepLlaTbcs
CPOYHbIe COENKU U COENKU KyMnn-npoaaxwu
LieHHbIX 6ymar, pacyeT no KOTOpPbIM MPou3-
BOOMTCA GPOKEPOM C UCMONb30BaHNEM fAe-
HEeXHbIX CPEACTB UMW LeHHbIX Bymar, npe-
OOCTABMIEHHbIX KIVEeHTy 6pokepoM ¢
OTCPOYKOW X BO3BpaTa»

«06 y4yeTe NpaB Ha MHBECTULIMOHHbIE Mawu
NnaeBbIX MHBECTULIMOHHbIX (DOHOOB»

«06 oTmeHe noctaHoBneHna ®KLIB Poc-
cum ot 07.06.1999 r. N2 3 “O6 yTBepxne-
HuKM MNMonoxeHnA o NopAaKe PacCMOTPEHUA
Aen 1 HanoXxeHusA WTpadoB 3a HapyLleHne
3akoHopaTenbctBa Poccuinckon depepa-
LMK O 3almMTe NPaB 1 3aKOHHbIX NHTEPEeCoB
WHBECTOPOB Ha PbIHKE LIeHHbIX Bymar”»

CeBefieHMA O perncrpauvv
B MuHiocte P® n ny6nukauvn

MNocraHoBneHne

oT 27.04.2002 r. N2 14/nc.
Ony6nukoBaHo B «BectHuke ®KLB Poc-
cmn» ot 28.06.2002 r. N2 6 (67)

lNocraHoBneHne

oT 27.04.2002 r. N2 15/nc.
Ony6nukoBaHo B «BecTHuke ®KLB Poc-
cm» ot 28.06.2002 r. N2 6 (67)

MNocraHoBneHne

ot 30.04.2002 r. N2 16/nc.
Ony6nukoBaHo B «BectHuke ®KLB Poc-
cnm» ot 07.08.2002 r. N2 7 (68),
3apernctpypoBaHo B MuHiocte Poccnm
19.07.2002 r. N2 3600

lNocraHoBneHne

ot 31.05.2002 r. N2 17/nc.
Ony6nukoBaHo B «BecTtHuke ®KLB Poc-
cnm» ot 07.08.2002 r. N2 7 (68),
3apernctpypoBaHo B MuHiocte Poccum
16.07.2002 r. N2 3578

MNocraHoBneHne

ot 07.06.2002 r. N2 18/nc.
Ony6nunkoBaHo B «BecTHuke ®KLB Poc-
cnm» ot 07.08.2002 r. N2 7 (68),
3apernctpypoBaHo B MwuHiocte Poccnm
16.07.2002 r. N2 3579

MNocraHoBneHne

ot 07.06.2002 r. N2 19/nc.
Ony6nukoBaHo B «BecTHuke ®KLB Poc-
cm» ot 07.08.2002 r. N2 7 (68),
3apernctpupoBaHo B MuHiocte Poccum

MNocraHoBneHne

ot 07.07.2002 r. N2 20/nc.
Ony6nunkoBaHo B «BecTHuke ®KLB Poc-
cm» o1 30.09.2002 r. N2 9 (70),
3apernctpupoBaHo B MuHiocte Poccnm

MNocraHoBneHne

ot 07.06.2002 r. N2 21/nc.
Ony6nukoBaHo B «BecTtHuke ®KLB Poc-
cnm» ot 07.08.2002 r. N2 7 (68),
3apernctpypoBaHo B MuHiocte Poccum
17.07.2002 r. N2 3586
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22

23

24

25

26

27

28

HaszBaHume nocraHoBneHUA

«0 NPpMNoCTaHOBNEHUN Bblda4vyn, NoraweHnA
1N o6MeHa MHBECTULIMOHHbIX MaeB MaeBblX
NHBECTULUMOHHDbIX dDOHﬂOB»

«O TpeboBaHMAX K CpOKaM Npuema 3aaBoK
Ha npuobpeTeHne, noraweHve U obmeH
VWHBECTULUMOHHbIX MaeB MaeBblX WHBECTU-
LIMOHHbIX POHOOB 1 MOpAQKe BbINaTbl Ae-
HEXHOW KOMMEeHCcaUmmy npwu noraweHum nH-
BECTULUMOHHBIX MaeB 3aKPbITOrO MaeBOro
VHBECTMLMOHHOIO cooHaa»

«O NpU3HaHMN YTPATUBLIMMU CUIY HEKOTO-
pbix noctaHoBneHun degepanbHOW KO-
MWCCUN MO PbIHKY LIEHHbIX Bymar»

«06 yTtBepxaoeHun CTaHOAapTOB 3MUCCUN
aKuun, pasMellaeMbiX MPU yYpexaeHuun
AKLIMOHEPHbIX OOLWECTB, U MX MPOCNEKTOB
3MUCCUN»

«O BHeCeHMn OOMOoNHEeHNN B NOCTaHOBIe-
Hne OKLUB Poccnm ot 21.03.2000 r. N2 4/nc
"0 TpebOBaHUAX K BENMNUYNHE COOCTBEHHbIX
CpencTB ynpasnAlowen KOMMNaHUM WHBeC-
TULMOHHbIX (DOHAOB, MaeBbIX WHBECTULIM-
OHHbIX (QOHOOB W HerocynapcTBEHHbIX
NEHCNOHHbIX POHOO0B" »

«O6 yTBepxneHUn [MonoxeHus “O cucteme
KBanMrKaLMOHHbIX TpeboBaHWUIA K pyKOBOAW-
TenAM, KOHTPONepam 1 cneuvanmcraMm opraHu-
3aUMiA, OCYLLEeCTBRAIOWMNX MPOdeCCMOHaNbHYIO
OEATENbHOCTb Ha PbIHKE LIeHHbIX 6ymar, pyKo-
BOAWTENAM Y CrieLmanuctam opraHm3aumnii, ocy-
LWEeCTBNAOWMX OEATENbHOCTb MO YNPaBIeHNIo
VHBECTMLIMOHHBIMW choHOaMK, NMaeBbIMU NHBE-
CTVLUMOHHBIMW POHAAMM M HErOCyAapPCTBEHHbI-
MU MEHCMOHHBIMU hOHAAMY, a Takxke K pyKo-
BOOMTENAM W CreuvannctaM opraHusauum,
OCYLLECTBAAIOWIMX AEATENbHOCTb Crieumanusu-
pPOBaHHOro OenosvTapua WHBECTULIMOHHbIX
(POHOOB, MAEBbIX NHBECTULIMOHHbLIX DOHOOB U
HEerocynapCTBEHHbIX NMEHCVOHHBIX OOHOOB" »

«06 yTBEpXAEHUN TpebOoBaHUN K pa3mepy
CO6CTBEHHbIX CPEACTB aKLUMOHEPHOro WH-
BECTUUVMOHHOro poHaa»

CBefieHMA O permcrpauum
B MuHiocTe P® 1 ny6nukauvn

[MocTtaHoBneHne

ot 03.07.2002 r. N2 22/nc.
Ony6nukoBaHo B «BecTHuke ®KLB
Poccnn» ot 30.08.2002 r. N2 8 (69),
3aperncrpmpoBaHo B MuHiocte Poc-
cum 14.07.2002 r. N2 3688

[MoctraHoBneHne

ot 03.07.2002 r. N¢ 23/nc.
Ony6nukoBaHo B «BecTHuke ®KLIB
Poccum» ot 30.08.2002 r. N2 8 (69),
3apernctpmpoBaHo B MuHiocte Poc-
cum 14.07.2002 r. N2 3689

[MocTtaHoBneHne

ot 03.07.2002 r. N2 24/nc.
Ony6nukoBaHo B «BecTHuke ®KLB
Poccum» ot 30.08.2002 r. N2 8 (69)

[ToctraHoBneHne

ot 03.07.2002 r. N¢ 25/nc.
Ony6nukoBaHo B «BecTHuke ®KLIB
Poccum» ot 30.08.2002 r. N2 8 (69),
3aperncrpmpoBaHo B MuHiocte Poc-
cum 19.08.2002 r. N2 3708

[MocTtaHoBneHne

ot 03.07.2002 r. N2 26/nc.
Ony6nukoBaHo B «BecTHuke ®KLB
Poccum» ot 30.08.2002 r. N2 8 (69),
He HyX[aaeTca B peructpauuu B MuH-
locTe

[MoctaHoBneHne

ot 05.07.2002 r. N¢ 27/nc.
Ony6nukoBaHo B «BecTHuke ®KLIB
Poccum» ot 30.08.2002 r. N2 8 (69),
3aperncrpmpoBaHo B MuHiocte Poc-
cum 06.08.2002 r. N2 3666

[MocTtaHoBneHne

ot 31.07.2002 r. N2 28/nc.
Ony6nukoBaHo B «BecTHuke ®KLB
Poccum» ot 30.08.2002 r. N2 8 (69)
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29

30

31

32

33

34

HaszBaHume nocraHoBNEeHUA

«O NpuM3HaHUKM yTPaTUBLIMM CUMY NMyHKTa 1
nocrtaHoBneHna depnepanbHON KOMUCCUN
Mo PbIHKY LieHHbIX 6ymar ot 20.04.1998 r.
Ne 8 “O6 yTBepxaeHuwn MonoxeHnsa o no-
psAnoke nposeneHus obuwero cobpaHus ak-
LMOHEPOB MyTeM MPOBEOEHUA 3a04HOro
roslocoBaHNA N BHECEHWW OOMOSIHEHUN B
MNMonoxeHne o BeOeHUW peecTpa Bnapenb-
LleB UMEHHbIX LieHHbIX Bymar, yTBepXaeH-
Hoe rnocTaHoBneHnem @epnepanbHON KO-
MUCCMM MO  PbIHKY LEHHbIX Oymar oT
02.10.1997 r. N2 27"»

«O BHECEHUN N3MEHEHNI 1 AOMOMHEHUN B
nocraHoBneHne depnepasnbHON KOMUCCUN
Mo PbIHKY LIeHHbIX 6ymar ot 07.06.2002 r.
N2 19/nc “O6 yTBEepPXXAEHUN NEpPeYHA LeH-
HbIX 6yMar, ¢ KOTOPbIMY MOTYT COBepLIaTb-
CA CPOYHbIe CAENKN 1 CAENKN Kynnu-npoaa-
XMW UeHHbIX 6ymar, pacyeT Mo KOTopbIM
NnpounsBoanTcA GPOKEPOM C NCMONb30BaHW-
€M OEHEXHbIX CPEACTB UMW LIeHHbIX 6ymar,
NpenocTaBneHHbIX KINEHTY 6pokepom C
OTCPOYKOW MX BO3BpaTa”»

«06 yTBepxaeHUn MoroxeHNA 0 cocTaBe n
CTPYKTYype aKTVBOB aKUMOHEPHbIX WMHBEC-
TULMOHHBIX (POHOOB W aKTMBOB MaeBbIX
WHBECTULMOHHBIX OOHOOB»

«06 yTBepx)aeHMM MOoNoXeHNA O KIMPUH-
roBOV 1€ATENIbHOCTM Ha pbIHKE LIeHHbIX 6y-
mar Poccuinckon ®egepaummn»

«O6 yTBepxaeHUn [lepevyHel AOMXKXHOCT-
HbiXx nuu ®KLUB Poccnn u permoHanbHbIX
otoeneHun OKLB Poccnn, ynonHomouyeH-
HbIX COCTaBMATb NPOTOKOMbI 06 aoMUHUCT-
pPaTUBHbLIX NPaBOHapPYLIEHNAX»

«O npu3HaHWn yTpaTmBLLMM cuny Monoxe-
HMUA O NULIEH3MPOBaHWN CaMoperynupye-
MbIX OpraHmM3aumm npodeccnoHanbHbIX
YY4aCTHUKOB pbIHKa UEHHbIX 6ymar, yT-
BepXAeHHoro nocrtaHoBneHnem OKLB
Poccum ot 01.07.1997 r. N2 2466»

CeBefieHNA O permcrpauum
B MuHiocte P® 1 ny6nukauvn

MocTraHoBneHne

oT 31.07.2002 r. N2 29/nc.
Ony6nukoBaHo B «BecTHuke ®KLB Poc-
cm» o1 30.08.2002 r. N2 8 (69)

lNocTtaHoBneHne

ot 31.07.2002 r. N2 30/nc.
Ony6nunkoBaHo B «BecTHuke ®KLB Poc-
cm» o1 30.08.2002 r. N2 8 (69)

MocTraHoBneHne

ot 14.08.2002 r. N2 31/nc.
Ony6nukoBaHo B «BecTHuke ®KLB Poc-
cim» oT 31.10.2002 r. N2 10 (71),
3apernctpupoBaHo B MuHiocte Poccnm
27.09.2002 r. N2 3819

[NocTtaHoBneHne

ot 14.08.2002 r. N2 32/nc.
Ony6nukoBaHo B «BecTHuke ®KLB Poc-
cmn» oT 31.10.2002 r. N2 10 (71),
3apernctpupoBaHo B MuHiocte Poccum
25.09.2002 r. N2 3816

MNocraHoBneHne

oT 14.08.2002 r. N2 33/nc.
Ony6nukoBaHo B «BecTHuke ®KLB Poc-
cim» o1 30.09.2002 r. N2 9 (70),
3apeructpuposaHo B MuHiocte Poccnmn

lMocTtaHoBneHne

oT 14.08.2002 r. N2 34/nc.
Ony6nunkoBaHo B «BecTHuke ®KLIB Poc-
cm» o1 30.09.2002 r. N2 9 (70)
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35

36

37

38

39

40

41

HaszBaHume nocraHoBneHuA

«O perncrpaumm npasun NOBEPUTENBHOIO
ynpaBrneHnsa MnaeBbiIM WHBECTULNOHHbBIM
(POHOOM N WM3MEHEHUA U [OOMOSIHEHUA B
HUX»

«O pononHuTenbHbIX TPeboBaHUAX K MO-
pAOKY NMoOOroTOBKM, CO3bIBa U MPOBeneHus
obuero cobpaHusA BnapenbLUeB MHBECTULN-
OHHbIX MaeB 3aKPbITOro NaeBoro NHBECTU-
LUMOHHOro dhoHga»

«06 yTBepxOeHUN MonoxeHUs o nopamgke
nepepayv ynpasnsaiowen KOMMaHuem cBo-
MX NpaB 1 0b6A3aHHOCTEN MO OOroBOpy OO-
BEpPUTeNIbHOro ynpaBfieHnA NaeBbIM MHBe-
CTULINOHHBIM doHOom apyrom
yrnpasnaoowen KoMnaHum»

«O BHECEHNN U3MEHEHWNI U OOMONIHEHNIA B
CTaHpapTbl 3MUCCUN 0BNUTraUnin U UX Npo-
CMEeKTOB 3MWUCCUKX, YTBEPXAEHHbIE MOCTa-
HoBneHnem OKLB Poccum ot 19.10.2001 r.
N2 27»

«O TpeboBaHUAX K OTHETY O NMpeKpaLieHnn
NMaeBoOro WHBECTUUMOHHOrO dooHOa 1 no-
pAnke ero npencraBneHuns B depeparnbHyto
KOMMCCUIO MO PbIHKY LIEHHbIX Bymar»

«O perynupoBaHUN OeATeNbHOCTM creLluna-
NU3MPOBaHHbIX Oeno3nMTapueB NHBECTULIM-
OHHbIX POHOOB, MaeBbIX MHBECTULIMOHHbIX
(POHIOB, HEFOCYAAPCTBEHHbIX MEHCUOHHbIX
doHpoB»

«O MpW3HaHUKN YyTPATUBLIMM CUTy HOPMa-
TMBHOro akTa ®denepanbHON KOMMUCCUU MO
PbIHKY LIeHHbIX Bymar»

CeefieHMA O perncrpauvv
B MuHiocte P® 1 ny6nnkauvn

MNocraHoBneHne

ot 11.09.2002 r. N¢ 35/nc.
Ony6nukoBaHo B «BecTHuke ®KLB
Poccnm» ot 31.10.2002 r. N2 10 (71),
3aperncrpmpoBaHo B MuHiocte Poc-
a1 18.10.2002 r. N2 3868

lNocTraHoBneHMe

ot 11.09.2002 r. N¢© 36/nc.
Ony6nukoBaHo B «BecTHuke ®KLB
Poccum» ot 31.10.2002 r. N2 10 (71),
3aperncrtpmpoBaHo B MuHiocte Poc-
cumn 18.10.2002 r. N2 3875

MNocraHoBneHne

ot 11.09.2002 r. N¢ 37/nc.
Ony6nukoBaHo B «BecTHuke ®KLB
Poccum» o1 29.11.2002 r. N2 11 (72),
3aperncrtpmpoBaHo B MuHiocte Poc-
cmm 19.11.2002 r. N2 3933

lNocTraHoBneHme

ot 11.09.2002 r. N 38/nc.
Ony6nukoBaHo B «BecTHuke ®KLB
Poccum» ot 29.11.2002 r. N2 11(72),
3apernctpmpoBaHo B MuHiocte Poc-
cum 05.11.2002 r. N2 3899

MNocraHoBneHne

ot 25.09.2002 r. N¢ 39/nc.
Ony6nukoBaHo B «BecTHuke ®KLB
Poccum» o1 28.11.2002 r. N2 11 (72),
3aperncrtpmpoBaHo B MuHiocte Poc-
aimn 12.11.2002 r. N2 3909

lNocTraHoBneHme

ot 09.10.2002 r. N¢ 40/nc.
Ony6nukoBaHo B «BecTHuke ®KLIB
Poccum» ot 31.12.2002 r. N2 12 (73),
3aperncrtpmpoBaHo B MuHiocte Poc-
cimn 26.11.2002 r. N2 3950

MNocTraHoBneHne

ot 09.10.2002 r. N¢ 41/nc.
Ony6nukoBaHo B «BecTHuke ®KLB
Poccum» o1 29.11.2002 r. N2 11 (72),
3aperncrpmpoBaHo B MuHiocte Poc-
aim 13.11.2002 r. N2 3916
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42

43

44

45

46

HasBaHue nocraHoBNeHNA

«O BHECEHUW MBMEHEHWIA W ooronHeHu B Mono-
KEHVE O CiCTeMe KBanmdmKaLMOHHbIX TpeboBa-
HWI K pyKOBOOUTENAM, KOHTPOJIepaM U1 crewvianu-
CTaM OpraHu3aUwWi, OCyLIEeCTBRAIOWMX Npodec-
CMOHarbHYIO AEATENBHOCTb Ha PbIHKE LIEHHbIX By-
Mar, K pyKOBOAVITENAM U CrieLivanmcTamM opraHmsa-
LM, OCYLLECTBRAIOLLMX AEATENBHOCTb MO yrpaBne-
HMIO VHBECTUUMOHHBbIMW (DOHAAMM, MAEBbIMU
VHBECTMLIMOHHBbIMW (POHOAMM N HEroCynapCTBEH-
HbIMW MEHCMOHHBIMU (POHAAMM, @ TaKKe K PyKo-
BOOUTENAM U CIELIManiCTamM OpraH13aLmij, ocylue-
CTBNAIOWMX OEATENBHOCTL CeLManm3vpoBaHHOMO
[enosvTapysa UHBECTULIMOHHBIX POHOOB, MaeBbIX
VHBECTMLIMOHHBIX (OHLIOB 1 HErOCyAapCTBEHHbIX
MEHCVMOHHbLIX (POHOOB, YTBEPXOEHHOE MOCTAaHOB-
nenvnem OKLB Poccum ot 05.07.2002 r. N2 27/nc»

«06 yTBEpPXOEHUWN TMONOXEHUA O NMopAdKe
npepnocTtasneHva B depgeparnbHylo KOMUC-
CUIO MO PbIHKY LEHHbIX Gymar 3neKTPOH-
HbIX JOKYMEHTOB»

«O QOMONHUTENbHbIX TpeboBaHUAX K MO-
PAOKY CO30aHWA MaeBbIX NHBECTULIMOHHbIX
POHOOB M3 UMYyLIECTBA aKLIMOHEPHBIX 06-
wecTB»

«O NpU3HaHWW YyTPaTUBLIMMU CUITY OTOESb-
HbIX HOPMaTMBHbIX akToB ®depepasnbHou
KOMWCCMM MO PbIHKY LIEHHbIX Bymar»

«O BHECeHUN N3MEHEHUN B MPUNoXeHne
N2 1 “MepeyeHb OOMKHOCTHbIX Ny OKLIB
Poccun, ynoOnMHOMOYEHHBbIX COCTaBNATb
NPoTOKONbl 06 aOMUHUCTPATMBHBIX NPaBO-
HapyweHuAax"”, yTBepXAeHHOe MNOCTaHOB-
nennem OKLB Poccun ot 14.08.2002 r.
N2 33/nc "O6 yTBepxneHun [epeyHen
AomKHOCTHbIX nuu ®KLUB Poccun n pervo-
HanbHbIX otaeneHun ®KLB Poccun, ynon-
HOMOUYEHHbIX COCTaBMATb MPOTOKOMblI 06
andMUHUCTPATUBHbIX NpPaBoOHapyLleHnAX" »

CeBefieHMA O perncrpauvv
B MuHiocte P® 1 ny6nnkaumnm

MNocraHoBneHwme

ot 30.10.2002 r. N¢ 42/nc.
Ony6nukoBaHo B «BectHuke ®KLB Poc-
cmm» oT 29.11.2002 r. N2 11 (72),
3apermctpypoBaHo B MuHiocte Poccnm
21.11.2002 r. N¢ 3937

MNocTraHoBneHne

ot 31.10.2002 r. N2 43/nc.
Ony6nukoBaHo B «BecTtHuke ®KLB Poc-
cim» oT 31.12.2002 r. N2 12 (73),
3aperncrtpmpoBaHo B MuHiocte Poccun
27.11.2002 r. N© 3963

MNocraHoBneHwme

ot 06.11.2002 r. N 44/nc.
Ony6nukoBaHo B «BectHuke ®KLB Poc-
cum» oT 31.12.2002 r. N2 12 (73),
3apernctpypoBaHo B MwuHiocte Poccnm
18.12.2002 r. N2 4037

[MocTaHOBNEeHue

ot 13.11.2002 r. N2 45/nc.
Ony6nukoBaHo B «BecTtHuke ®KLB Poc-
cim» ot 29.11.2002 r. N2 11 (72)

MNocraHoBneHwme

oT 27.12.2002 r. N¢ 46/nc.
Ony6nukoBaHo B «BectHuke ®KLB Poc-
cnm» ot 28.02.2003 r. N2 2 (75),
3apernctpypoBaHo B MuHiocte Poccnm
31.01.2003 r. N 4162





