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Mmasa 1

3a4yemM HY)XHO MHBeCTUpPOBaTb?

akK Y YCTpOeHa XW3Hb, YTO AeHbrn Ha 6yayLiee Hy>XHO OT-
KnagbiBaTb, KOnuTb, cbeperatb. Y KaxZoro CBOM MOTpeod-
HOCTU: OOUH XOYET KynnTb aBTOMOOUIb, APYron — KBapTupy
VNN 3aropofHbIA [IOM, KTO-TO MAAHUPYET HAaKOMUTbL OEHEr Ha onnarty yye-
6bl CBOEro pe6eHKa B MPECTUXKHOM YHUBEPCUTETE, @ KOrO-TO BOSHYET, Ha
KakKne OeHbrn XUTb B CTapOCTW. W, KOHEYHO, HE NMPUXOOUTCHA pacCyUTbI-
BaTb, YTO CPEACTBA Ha peLleHne 3TUX 3afad BOpYr cBanatcs ¢ Heba. Mnn
4YTO ABOKPOAHLIN Aeayllka B ABCTpanuu, O CyLLIeCTBOBaHMM KOTOPOro Bbl
[0 CUX Mop He NoJo3peBanu, okasasnca MUINIMOHEPOM U 3aBeLLian Bam BCe
CBOE COCTOsIHME.

OpHako paxe ecnu Bbl pelwmnucb cbeperatb [OeHbru, of-
HOW PELUMMOCTN HeOOoCTaTO4YHO, BeAb BaliMm 6narMm HamepeHu-
SIM Ha4yMHaeT NPOTMBOAENCTBOBaTb MHNAUMSA. NonpocTy roeops,
cpencTBa, KOTopble Bbl KOMUTE Ha MalUWHy, KBapTUpy nnn 6e3den-
HYI0 CTapOCTb, 06ECLEHNBAIOTCA — MOTOMY YTO MPEANioXeHne OeHer B
3KOHOMMUKE pacTeT 6bicTpee, YeM NpeanoxeHue Topapos. MNMonyyaercs,
4YTO BaM HYXHO OTKNagbiBaTb ropa3fo 60nblie feHer CerofHs, 4tobbl
pewnTb cBOM 3aBTpaluHue 3agadun. NMpu 3TOM HEM3BECTHO, CMOXETe
N Bbl TakMm 06pa3oM forHatb nHdnsaumio. MNpouecc obecueHeHns ge-
Her MoOXeT YCKOPUTbCA M3-3a (aKTopoB, KOTOpble OObIYHbIA rpaxpa-
HUH He MOXEeT CniaHMpoBaTb M NPefoTBpPaTUTb, — HanNpuUMep, 3KOHO-
MWUYECKOro Kpuauca.

MOXHO, KOHEYHO, MombITaTbCA MOBOPOTH MHMNALMIO, nepesens
CBOW cbepexeHns B MHOCTpaHHyto BantoTy. Begp B CLLUA nnn EBpone mH-
GNsaumMsa B HECKOSBKO pas Huxe, Yem B Poccun. M B 1990-x rogax, kKak ms-
BECTHO, 3TOT crnoco6 cebs onpaBpbiBan. OgHako Jonnap U eBpo MoryT
obecueHnBaThCA, gaxe korga nHNAUMa He yckopsietcs. MpuynHa — B Ko-
nebaHuaX NX KypcoB Ha MeXAyHapOoOHbIX BaJOTHbIX pbIHKaxX M3-3a Nnonu-
TUYECKNX N SKOHOMUYECKMX COBbITUI, HA KOTOPbIE MPOCTON FPaXaaHVH He
MOXeT BO3eNCcTBOBaTb.

MoXHO BoCMonb30BaThbCs ycryramu npodeccroHanos B 06nactu
(PUHAHCOB — MOSIOXUTb OeHbrM B 6aHK Ha AenO3UTHbINM BKNag nog ukcu-
poBaHHbI npoueHT. OgHaKo 1 30eck HeMb3s ObITb YBEPEHHLIM B TOM, HTO
MHAAUMI0 ygacTtes ob6orHate. B nydwem crny4vae Bbl ee goroHute. K Tomy
Xe crneundunka poCCUNCKON 6aHKOBCKOM CUCTEMbI TaKOBa, YTO MOSTHOCTHIO
rapaHTMpoBaTb BO3BPAT CPEACTB BaM MOKa HUKTO HE MOXET.

A BOT MHBECTMLMN Ha (POHOOBOM PbIHKE, B OTNIMYME OT
JONnapoBbIX COEPEXEHNA UMW BKNALOB B 6aHKax, MOryT npu-
HecTn peanbHbIi goxof. KoHe4yHo, 3TO BOBCE He 6e3onacHble
WMHBECTULUMN. HO Takmnx no 60nbLLIOMY cHETY BOOOLLE He ObiBaeT.
Kak 1 B cny4ae ¢ kommepyecknummn 6aHkamu, 100-npoLeHTHOM
rapaHTUn COXpPaHHOCTW CPencTB 3OEeChb He CyLlecTByeT. HO BO3MOXHOCTH
Ans TOro, 4To6bl MPUYMHOXUTL BaLUM CPEACTBA, HA (DOHOOBOM PbIHKE Mpe-
BOCXOAAT BO3MOXHOCTN HaHKOBCKUX BKNaA0B.

Hanpumep, ecnu 6bl Bbl Kynunu akumm «fagnpoma» B okta6pe 2000
roga, korga oHu ctounu 8 pybnen, To B okTaépe 2003 roga Bbl MOMN 6bl UX
npogate no 40 py6neni. COOTBETCTBEHHO, CPeACTBa, KOTOPbIE Bbl MHBEC-
TupoBanu 6bl B akumm «[asnpoma», 3a Tpy roga yBenmyuamch B NaTb pas.
BnoxwuBs B 3T LeHHble Bymarun pyonesbii akBuBaneHT 100 gonnapos, Bbl
nony4nnu 6s1 500 fonnapos. Ecnuv 6b1 Bbl TpU rofa Hadag otHecny atn 100
ponnapoB B C6epbaHK Ha BamntoTHbIN AENO3UT, CErogHsA Bam BEPHYNM Obl
okosno 130 ponnapos. 3a 310 xe Bpems akumm PAO ESQC Bbipocnv B LieHe
c 2 py6. 0o 9 py6., akunn «Hopunsckoro Hukens» — ¢ 200 py6nen go 1800.
MoxxeTe camy nocumTaTh Bally BO3MOXHYIO MPUObIIb OT MOKYMKM 3TUX ak-
uun B 2000 rogy n npogaxwu B 2003-Mm.

Mpeonpusatus, B KOTOPbIe Bbl MOXETE BIIOXMWTb AeHbrn B Poccuu,
OKpy>XXatoT Hac B MOBCeOHEBHOM >XM3HW. Bbl monb3yeTecb ycnyramu u
NPOAYKUMEN 3TUX NPepnpusaTUiA — BKIIKOYaeTe OCBELLEHVE W 3MEeKTPOo-
npubopsbl, NOKynaete GeH3VH Ha aBTO3anpaBKe, 3aXWUraeTe ras Ha Kyx-
He, 3BOHUTE MO TenedoHy, OMnayvnBaeTe cyeTa 3a KOMMYyHasbHble YC-
nyrn n Te Xe TenedoHHble pasdroBopbl... CBET N 3MEKTPUYECTBO — ITO
PAO EOSC, MocaHepro n pgpyrne AO-3Hepro, 6eH3uMH — «Jlykown»,
«CypryTHedTeras», «TaTHeTb», ra3 — COOTBETCTBEHHO, «[a3npom», Te-
nedoH — «Poctenekom», onnara cyetoB — Co6epbaHK. Tak 4TO psgoBOWA
MHBecTop B Poccum cerogHs MoXeT CBOOOAHO MoKynaTh M NpofaBaTh ak-
UMM NPaKTUYECKN BCEX KPYMHbIX KOMMAHUI HauMOHasbHOro maclutaba.
CoBceM kak Ha pasBuTbIX pbiHKax 3anagHbix cTpaH. K Tomy xe cenvac uH-
hopmaLmsa 0 KPYrnHbIX KOMMaHUAX U HOBOCTU 06 UX TEKYyLLEeW OeATenbHOC-
T, KaK 1 Ha 3anage, MakcMManbHO JOCTYMHbI AN YaCTHbIX MHBECTOPOB B
MHTepHeTe u genosou npecce.

O6 ycTpocTBE POCCUIACKOrOo (HOHOOBOrO PbiHKA Mbl paccKaxem
Janbluie, Ha cTpaHuue 12, a NokKa HECKOSbKO CITOB O ero 0CO6EHHOCTSIX.

MomMrMO cxofcTBa pOCCUMICKOro (POHAOBOMO PbiHKA CO CBOMMU CTap-
LMK cobpaTbsMKn, eCTb 1 oTnnyunsA. Ecnv Ha dpoHpoBom peiHke CLUA ak-
TMBHO 06paLLatoTC akLUMM HECKOMbKMX COTEH KOMMaHWi, y Hac — BCEro
10-12. Takve akumm HasbIBaOT SIMKBUAHbLIMKW, YTO MOApa3ymMeBaeT BO3-
MOXHOCTb NPOAaxu 1 MOKYMNKU Taknx éymar B o601 MOMEHT. AKUUK OC-
TanbHbIX 300 C NULIHMM KOMMaHWUA, KOTUPYIOLLIMXCA Ha BeOyLLMX POCCUIC-
KMX POHOOBbLIX 6UPXKaxX, OTHOCATCH K HUSKONMMKBUOHBIM U HENTMKBUIHbBIM.

®DOHAOBbIN PbIHOK
paer 66nbwne

BO3MOXHOCTM, YEM
6aHKOBCKMe BKnagbl



MpoLue rosops, Ux CRNOXHO NpofaTtkb. TOMy, KTO AenaeT nepeble Lwarn Ha
poccuinckom hoHO0BOM PbIHKE, He criefyeT 3abbiBaTb 06 3TOM.

OpHako ceryac WMHBECTOPY TakXe HYXHO MMEeTb B BMAY, YTO pOC-
CuICKas 9KOHOMMKA C Hadana OecsATUneTus uchbiTbiBana npogoskKuTenb-
HbI NogbeM. B npouecce pocta HaxoaAaTcA MPOMBILLIEHHbIE MPEANPUATUS,
OPVEHTUPOBAHHbIE Ha BHYTPEHHMI CNPOC, & HE TOMbKO Ha SKCMOPT CbIPbS,
Kak paHbLue. Ha pa3sutre 6U3HECY Hy>XXHbl AEHLIN, & B3ATb UX B PbIHOYHOW
3KOHOMMKE Ha BbIrOAHbIX YCIOBUAX MOXHO, MO 6OMbLLIOMY CYETY, TONbKO
Ha hOHOOBOM pblHKE. Takum 06pasom, MpW YCIOBUN COXPaHEHUS NO3UTUB-
HOW 9KOHOMUWYECKOW TEHAEHLUMN OTEHECTBEHHbIN PbIHOK OyaeT pa3BMBaTb-
€A, a 4Mcno obpaLlatoLLMXCs Ha HEM MHCTPYMEHTOB — yBenuymBatbes. U
NPON30MAET 3TO, B TOM YKCIIE, 3a CHET BOBMIEYEHUS B aKTUBHYIO OUPXXEBYIO
TOProB/0 akuMA POCCUNCKMX KOMMaHUIA, KOTOpble cenvac Masnio KOMy WH-
TepecHbl. PagymeeTcs, npu ycnoBum, YTO caMun 3T KOMMNaHuu 6yayT pac-
KpbIBaTb HY)XXHYIO MHBECTOpaM uHdopmaumnio o cebe 1 cobnogaTs npasa
aKLMOHEPOB, a ecnn oHM ByayT 3anHTepPeCcoBaHbl B MPUBIIEYEHNM OEHET C
hOHOOBOrO pblHKA, UM MpugeTcs 370 genatb. POBHO TO xe camoe, BMpo-
4YeM, JOMXKHbI 6yOyT AenaTb M KpynHble HauMoHamnbHble KOMNaHuW, akumm
KOTOPbIX Cenyac Nerko KynuTb 1 NpoaaTte Ha (POHOOBOM pbIHKE.

MpuHATO cunTaTh, YTO MHOMME POCCUNCKUE KOMMAaHUK, akumMmn KOTo-
pbiX ceryac HeNMKBUOHbI, HeQOOLEHEHbI PIHKOM — peasibHas CTOMMOCTb
MX YACTbIX aKTUBOB He B MOSIHON Mepe y4TeHa B AuHa-
MUKe Kypca akumii. 3TO 3Ha41T, 4TO NoTeHUmMan pocta
LEeH Ha 3TV akuMM He ucyeprnaH n 06beKTUBHO 6yaeTt
Y4TEH pbIHKOM B 6yAyLiem. Ho 1 0 KpymHbIX KOMMNaHu-
X O6LLEeHaLMOHaNbHOro 3HaYeHns cneunanucTbl ro-
BOPAT, YTO OHM (PpyHOAMEHTanbHO HEOOOLEHEHbI MO
CPaBHEHWIO C UX 3apybexxHbIMU aHanoramu. VX Ha-
CTOAILLMIA MOTeHumMan JOMKeH MposiBUTbCA MO Mepe
yCreLwHoro pasBuUTuUsa POCCUMNCKON SKOHOMUKWN. B 3TOM 3akroyaeTcs o4e-
BUOHOE MPEeVMYyLLEeCTBO POCCUNCKOrO passusaroLlerocs oHAOBOro PhbliH-
Ka nepeq passuTbiMy 3anagHbiMuU: Tam Nepuofsl 6YpHOro SKOHOMU4ECKOro
pocTta no3aau. W BknagbiBas cerogHs AeHbrn B akumMmM pOCCUIMCKMX KoMna-
HUIA, Bbl B KOHEYHOM CYeTe y4acTByeTe B 9KOHOMUYECKOM pocTe Poccun.

WNTak, nHBeCcTUpys B LeHHble 6yMaru, Bbl pacCinTbiBaeTe NOAy4nTb
npubbINb Yepe3 onpedeneHHbIi NPOMEXyToK BpemeHn. O6bI4HO BbIGUpa-
€TCs TaKOW Nepuof BpeEMEHU, B TEHEHNE KOTOPOro MOXHO pa3MeCcTUTb CBO-
60[Hble feHeXHble cpefcTBa 6€360/1e3HEHHO A1 BaLlero CO6CTBEHHOIO
6ropxkeTa. Yem 6onbLUe BpemMeHW, TeM 60sibLUe 3anac NPO4YHOCTM Y BaLLMX
BMIOXEHUM 1 Mone Ans MaHeBpa. OTO MOXET ObITb nonroga wunv 6onbLue.
Camoe BaxHOe yCrnoBue — 4To6bl He GbINO OCTPON HEO6XOAMMOCTM B 3TUX
cpefcTBax B npefenax faHHoOro nepuopa. Takas Heo6XoAMMOCTb MOXET
noBrieYyb 3a CO60N HeoTBpaTUMbIe YObITKK. Hanpumep, npu pe3kom nage-

Mo MHeHMIO OTe4YeCTBEHHbIX
1 3apy6eXHBbIX 3KCNEepTOoB.,
poccuiickne LeHHble Gymarn

AO cuX NOp CyLUecTBeHHO
HefOOLeHEeHbl, NO3TOMY
nepcneKTNBbI NX pocTa
BeNVKW

[nAa ycnewHbIX VHBECTULINIA

HY)>XHbI 3HaHVIA, TeprneHne n

BbllepPXKa

HUW LEH Ha akuMm B TOT CaMblii MOMEHT, Korga BaM noHagobmunoch BbiBEC-
TV O€eHbIM ¢ POHZOBOMO PbIHKA.

MoKynkKa LeHHbIX 6ymar, B OTAM4YMe oT 6aHKOBCKUX BKagoB, MOAXO-
OUT ganeko He BceM. Kpome Heo6XoanMbIX 3HAHUN O
pbIHKe, AN yCreLlHbIX ornepauuin oT MHBecTopa Tpe-
6yeTca TepneHue U BblgepXxka. HpeamepHas aMoum-
OHaNbHOCTb, MOOBEPXEHHOCTb CUIOMWHYTHLIM Ha-
CTPOEHMAM — Bparu nboro MHBeCcTopa, BHE 3aBMCMMOCTU OT CyMMbl Ha
ero cyete. O4eHb 4acTo 3TK Bparu NobexaarT 3[40POBbIN pacyeT n pas-
60p4MBOCTb. A B pe3ysnbraTte Ux nobeq ctpagaeT He TOMbKO KOLUeNek, HO
1 camontobue.

Ecnn Bbl 0CO3HaeTe, YTO B COCTOSAHUN NPEOOONETb 3TN «MOPOKN», —
TOrfa Bbl MOXETE MHBECTMPOBATH B LiEHHbIE Bymaru.



MmaBa 2

3awmTa NpaB N 3aKOHHbIX
MIHTepeCcoB MHBECTopa

6blYHbIV FPaXAaHWH, Kak NpaBuio, B COCTOSHUM KYNUTb OT-
HOCUTENbHO HEBOMbLLOE KONMYECTBO akuui. Noatomy oka-
3aTb Cepbe3HOe BNUSHWE Ha MOBEAEHWE KPYMHbIX akumo-
MaBHaA 3agava HEepoOB OH, KOHEYHO, He MoXeT. Bnpo4em, rnaBHas 3agaqa
LG el Ll (o] <1 MEJIKOTO (fpyrovi TEPMUH — «MUHOPUTAPHOro») akunoHepa —
nony4ntb |-|py|6|,"||, He BJIATbL Ha MNOJINTUKY KOMMaHUKU, a nony4nTb npubbInb OT
OT CBOMX BJIO)KEHWUIA CBOWX BIOXEHWI. [prbbINb MHBECTOPA, KOTOPbIN BKNaAbiBa-
€T CBOM CPeAcTBa B akuum, COCTOMT M3 OMBUOEHAOB U POC-
Ta KypcoBOW CTOMMOCTYM akuuii. B poccuinckmx ycnosusix AMBMAeHObI Noka
KpariHe He3Ha4nTesbHbl, MOSTOMY OCHOBHAs NPUObITb MPOUCXOANT 3a cHET
pocTa KypcoBOW CTOMMOCTM LlEHHOW Bymaru.

KpynHble nHBECTOPbI, OCOGEHHO 3anagHble, o6pallatoT 60MbLUoe
BHMMaHWe Ha NoBefeHNEe KOMMaHMM N0 OTHOLLEHMIO K CBOMM aKLMOHepam.
OT0 Ha3bIBAETCA KOPNOPATUBHBIM YNPaBieHUEM.

YeMm nyuLle OTHOLLEHME KOMMaHUM K CBOMM akUMOHe-
pam, Npexxae BCero MenkuM, Yem fy4Lle ee KoprnopaTtMeHoe
ynpasfeHve, Tem 60MbLIMM CIPOCOM MOMb3YHTCH ee akuum
Ha pbiHKE U TEM BbICTPee pacTeT UX LieHa. ITO BbIrOAHO U
akumMoHepam, 1 camo komnaHui. OgHaKo B POCCUIACKMX YC-
NOBUSIX MOHA[OOMNNCL YCUNNA TOCYQAapCTBEHHOrO perynu-
pytoLlero opraHa — ®efepasnibHON KOMUCCUM MO PbIHKY LieH-
HbIX 6ymMar, — 4To6bl BHEOPUTb B MPaAKTUKY paboTbl POCCUNCKUX KOMMAHUI
Kopekc kopnopatmeHoro nosefeHusi. Camble KpynHble KOMMNaHWUM yXe crie-
AyloT Hopmam Kopfekca, HTO XOPOLLO BANSIET Ha LieHbl X aKLWNA.

PocT ueH akuuii KoMnaHumM — 3To CBOEro poda NpsiHWK, Harpaga 3a
YeCTHyto paboTy komnaHun. Ho ans Tex, KTo HapyLuaeT npaBa akLMOHEpPOB,
y rocyaapcTea eCTb U KHyT.

MpuHATBI cneumnanbHble 3aKOHbI, 3alyuLaroLLMe npaBa akuMoHe-
poB. 3710 n PepepanbHbIn 3akoH «O 3alimMTe NpaB 1 3aKOHHbIX MHTepe-
COB VMHBECTOPOB Ha PbIHKE LIEHHbIX Gymar», 1 nonpaBku B 3aKOHbl «O6
aKUMOHEpPHbIX obLyecTBax» U «O pbliHKe LieHHbIX 6ymar» (B 2001-02 rr.
OHW 6bINN NU3MEHEHbI U OOMOSHEHbI C Lief1bio MOBbILLEHUS CTENEHN 3aLm-
Tbl NIHBECTOPOB).

3akoH «O 3awmte npaB M 3aKOHHbIX MHTEPECOB MHBECTOPOB Ha
PbIHKE LieHHbIX Bymar» ycTaHaBnMBaeT NPMOPUTET Npas rpaxaaH Haf npa-
BaMy 3MUTEHTOB LIEHHbIX ByMar 1 NpodeCccuoHanbHbIX Y4aCTHUKOB (DOH-

CnepoBaHue
Hopmam Kopekca
KOpPropaTuBHOro

noBefeHns
NOJIOKNTENbHO BNNAET
Ha LleHbl aKuviA

[O0BOrO pbiHKa. TO eCTb BCE COMHUTENbHbIE BOMPOCHI TPAKTYIOTCS B MOSb3Y
YacTHbIX MHBECTOPOB. OH Takxe COAEPXWT CTaHOAapTbl PacKpbITUA Heob-
XOOMMOW MHBECTOpPaM MHOPMaLMM O pbiHKE LeHHbIX Bymar u ero yyac-
THUKaxX, a TakXe MexaHu3Mbl JOCTyna K 3Tor uMHdopmauun. SMUTEHT No
TpeboBaHMIO MHBECTOPa 0653aH NPefoCcTaBUTb BCE AOKYMEHTbI, ykalaH-
Hble B 3TOM 3aKOHe U B 3akoHe «O6 akuMOHepHbIX 06LecTBax», — OT KO-
NN NNLEH3UN Ha NpaBo NPOdECCUOHANBHOM AEATENbHOCTM [0 CBEAEHNN
06 yCTaBHOM Kanurarse, NpocrneKkTax 3MMCCUM U KOTUPOBKAaX akLuii B TeHe-
HWe MOCNefHVX WecTn Hepenb. Bes ata nHdopmaums gomkHa 6biTb npe-
JocTaerneHa 6ecnnaTHo.

CornacHo 3aKoHy, MHBECTOP MMEET NPaBo 06paTUTLCA B CyA UK Ha-
npaesuTtb xanoby B ®KLIE Poccun, ecnv sMUTEHT OTKasblBaeTcs npeno-
CTaBWUTb My MOJHYI0 MHPOPMALIMIO O CBOEN AeATeNbHOCTU. Takas xxanoba
JOIMKHa 6bITb pacCMOTPeHa B ABYXHEAENbHbIN CPOK.

Co BToporo nonyrogusi 2003 roga BCTynunia B cuiy
HoBas pepakumsa degepanbHoro 3akoHa «O pblHKE LEHHbIX
6ymar». maBHoe, 4TO TpeboBaHUsA K PacKpbITUIO NHOPMaA-
LMW SMUTEHTaMM Ha PbIHKE LEHHbIX 6ymar 1 K X CBOLHOW
OyxXranTepcko OTYETHOCTM CTanu 3HaunUTeNbHO XecTt4ye. OOGHOBMEHHBIN
3aKOH cenan POCCUNCKUI PbIHOK akLmii 3aMETHO Npo3padHee.

Mpo3payHOCTb pbiHKA LEHHbIX Oymar, OTKPbITOCTb OEATENbHOCTU
npeanpuaTUn — OQHO M3 KIKYEBbIX YCIOBUIA MOCTPOEHUS 3PAEKTUBHOIO 1
CrpaBefIBOro pbiHKa.

MpuHATME HEO6XOONMbIX 32KOHOB — 3TO TOJSIbKO YacTb
YCWUINIA rocyaapCTBEHHOIr0 OpraHa rno perynMpoBaHuio pbiH-
Ka UeHHbIX 6ymar. [pyras yacTb 3akno4yaeTcs B KOHTpose
32 UX BbINOSIHEHWEM W NPECeYEHNEM HapyLLEHWI Ha PbIHKE.

YT06bl CBOEBPEMEHHO BbISBUTL Clly4am HapyLUEeHWN
npaB M 3aKOHHbIX MHTepecoB uHeecTopos, ®KLIE Poccuu
nony4aeT OTYETHOCTb MPEeAnpPUATUA-IMUTEHTOB, NMPOBOAUT
NPOBEpKM, paccmaTpmBaeT gena 06 agMMHUCTPATUBHbIX Ha-
PYLLEHMSAX Ha PbIHKE LieHHbIX Bymar, paccmaTtpuBaeT Xaso-
6bl 1 3aABNEHNA rpaXaaH 1 loPUANYECKNUX NL, aHanuampyeT
nyénukauum B CPefcTBax MaccoBor MHopMaumn 1 B chy-
Yae Heo6XxoaMMOCTUM obpallaeTcs B cygebHble opraHbi.

Mokynas nnv npofasas akuum, MHBECTOP AOSMKEH ObITb YBEPEH, YTO MX
LieHa cripasefmea. HekoTopble KpyrHble UMPOKM Ha PbiHKE LieHHbIX 6ymar cTa-
patoTCs U3BMeYb JOMOMHUTENBHYIO MPUOLINb 3a CHET TOrO, YTO CMOITIN MOfy-
YUTb CMY>XEOHYIO MHCPOPMAaLIMIO MM CUMYIIMPYIOT CrpoC (MPELJSIOKEHWE) Ha
Kakue-To LeHHble 6ymarn. B pesynsrate MHOrMe Menkue MHBECTOPbl MOryT
oKagatbcsi 06MaHyTbiMM. [epBbii CryHan Ha3blBaeTCs «MCMOb30BaHNEM WUH-
cangepckon nHopMaummn», a BTOPON — «MaHUMyNMpoBaHUEM LieHaMU».

®depfepanbHas KOMUCCUSA CEPbE3HO BOPETCSH C TakUM TSXKKUM MpaBo-
HapyLUeHVeM, Kak MaHUMNyNMpoBaH1e LieHaMn Ha PbIHKE LieHHbIX Gymar.

Poccninckunin pbiHOK
aKLUMA CTAaHOBUTCA

npospauHee

WHcanpepckan
nHchopmauusa -
BHYTPEHHASA,
cnyxebHan
nHcpopmaums,

KOTopas cnocobHa
MOBANATL Ha
M3MEeHeHMe LieHbl
aKuMiA NpeanNpuATASA,
HO NMOKa HeM3BecTHa
wMpoKoii nyénuke.



Kpome Toro, Ha paccMoTpeHune B [ocygapcTBeHHyto [dymy Hanpas-
NleH 3aKoHoNpoeKT «O6 nHcangepckon nHopmMaLmm».

OpHOM 13 pa3HOBWOHOCTEN MaHUMynNMpoBaHUS LieHamMn SBRSETCS
3ak/toYeHne cOenkn, B KOTOPOW MpodaBLOM M MOKynartenem BbiCTynaet
ofHa M Ta e KoMnaHus.

Mo nHMumatMee Kommccum paspaboTaH M rnpencraBfieH Ha 06CYyX-
JeHVne MUHMCTepcTBaM M BeJOMCTBAM 3aKOHOMPOEKT O MornpaBkax B
YronoBHbI Kogeke, KoTopble NpefycMaTpuBatoT HakadaHve 3a 3Tu npaBo-
HapyLUeHWs BNOTb A0 NATW NET NnLeHns ceobofpbl.

Ecnu peructpatop, TO ecTb opraHu3a-
uusa, BepyLlas y4eT MpaB Ha LeHHble bymaru,
JOMNYyCTUT KaKylo-HMOYAb CEPbe3HYI0 TEXHUYEC-
KYI0 OLLUMOKY UMK, Xy>Ke TOro, MONAeT Ha Hapy-
LeHVe W BblHEpKHeT akumoHepa 13 peecTpa,
TO OH MOXET NOTEPsATb NPaBO COBCTBEHHOCTU
Ha CBOM aKLMW.

Takue cutyaumm MNpOUCXOZAT M3-3a KOHMIMKTOB KPYMHbIX CO6C-
TBEHHVKOB M CTAHOBATCA BO3MOXHbIMW MOTOMY, YTO nfata 3a BefeHue
peecTpoB ABMAETCA €AMHCTBEHHbIM MCTOYHMKOM [OXOfa perucrparopa.
PerunctpaTtop 3aBUCUT OT KPYMHEWLLNX KITMEHTOB, U T€ 4acTo HefobpocCo-
BECTHO MCMONb3YIOT CBOE BNUsIHWME Ha Hero. Elle 60nblue BO3MOXHOCTM
BMSATb HA permcTpaTtopa y Tex KPymnHbIX NpeanpusTUii-SMUTEHTOB, KOTO-
pble ABNAIOTCA (PaKTUHECKN COOCTBEHHNKOM peructparopa.

YT106bI COenaTb TakuMe HapyLleHus HeBo3MOXHbIMU, PKLIB Poccun
cTapaetcs n3baBuTb PErMCTPAToOpOB OT TakKOW 3aBUCMMOCTW. [na aToro,
npexpe BCero, Hy>XHO TOYHO 3HaTb, KTO U B KakOW CTeneHn BnageeT pe-
ructpaTopamu. 9Ttoro U fobueaetca defepanbHas KOMUCCUA MO PbIHKY
LleHHbIX Bymar.

BaxHbIi BOMPOC A5 MHBECTOPa — COXPaHHOCTb CPefcTB, nepefaH-
HbIX 6pokepy. Ans atoro B ®epeparsnbHbii 3akoH «O pblHKE LEHHbIX 6ymar»
no nHmumatmee ®KLIB Poccmn BBEOEHO MOHATME cneumanbHoro 6pokep-
CKOro c4eta, Ha KOTOPOM [OSKHbI HAXOAUTLCA AeHEeXHble CpefcTsa Knn-
€HTOB, NnepefaHHble 6POKepy AJ1 MHBECTMPOBaHUA B LieHHble 6ymarn. Ha
[OEHEeXHble CPefcTBa KMMEHTOB, HaxXOAsALLMECs Ha creuvarnibHOM 6pokep-
CKOM CYeTe, He MOXeT 6bITb 06paLLeHO B3biCKaHWe Mo 0653aTefnbCTBaMm
6pokepa. ITO Takxe orpaxnaeT MHBECTOPOB OT HeJOOBPOCOBECTHbIX 6PO-
KepoB, KOTOpble 3ax0Tenn 6bl HE3aKOHHO MOMb30BaTbCHA AeHbramm CBOMX
KIMEHTOB.

C nosiBNEHVEM Y POCCUICKMX MHBECTOPOB BO3MOXHOCTEW COBeEp-
LaTb onepaumm Ha hOHOO0BOM pbiHKe Yepe3 VIHTepHeT komucensa yaenseT
oco60e BHVYMaHve npobremMe MOLLEHHNYECTBa B cdhepe NEKTPOHHON TOp-
roenu uUeHHbiMn 6ymaramu. ®KLIB Poccun npoBognT MNOCTOAHHBIA MOHU-
TOPWHI CUTyaLuMn B 3TON cdepe, B3anmMogencTByeT C POCCUNCKMMM NPaBo-
OXpaHWTENbHbIMU OpraHamu.

MaHunynmpoBaHMne ieHamMm — 3TO
HaMepeHHble AeCTBUA, KOTopble
He 06ycnoBneHbl 06bEKTUBHBIMN

COGLITMAMM N MOrYT NPUBECTU K
AecTabunnsaynm pbiHKa LIEHHbIX
6ymar.

[ns 3alwmTbl CBOMX 32KOHHbLIX MpaB WU MHTEPECOB WHBECTOPY Crie-
ayeT obpallatbca B pernoHanbHble otaeneHna ®KLB Poccum (no mec-
TY XUTenbCTBa), MO0 B LeHTpanbHbli annapaT ®KLB Poccun B Mockse
no agpecy: Poccusa, 119991, I'CIT - 1, r. Mocksa, B-49, JleHuHckuii np-T, 9,
OKLUB Poccuu.

®EAEPAJIbBHAA KOMWCCHUA NO PbIHKY

BbYM

depepanbHas KoOMUCCUS MO PbIHKY UeHHblX O6ymar (PKLUB
Poccun) ocyliecTBrseT perynMpoBaHue pbiHKa LeHHbIX 6ymar B Poccun.
['ocypapcTBeHHOe perynupoBaHue pblHKa LieHHbIX 6ymar obecrneymBaeT pe-
anu3aumio 1 3aluTy npas MHBECTOPOB W CBOOOAY AEATENbHOCTU y4aCTHU-
KOB pblHKa B pamkax npasuil, NpenyCMOTPEeHHbIX 3aKoHOoAaTeslbHO-HopMa-
TMBHOW 6a3oi. Kak tefepasbHbIi opraH ncnonHutensHon snactm, ®KLB
Poccrn npoBoauT rocyfapCTBEHHYIO NOMUTUKY B 0651aCTN pa3BUTUS PbIHKA
LieHHbIX 6ymar, KOHTPONMpyeT AeATeSNIbHOCTb SMUTEHTOB M Y4aCTHUKOB PbIH-
Ka 1 obecre4vmBaeT packpbITve NHPopMaLMM Ha PbIHKE LEHHbIX 6ymar.
OcHOBHbIE HarnpaBeHNA AeATENbHOCTM:
O paspaboTka OCHOBHbIX HAMpaBieHWn Pa3BUTUA POCCUINCKOrO PbIHKA
LeHHbIX Bymar;
O nuueH3MpoBaHUE U KOHTPOSb 3a OesiTeSIbHOCThLI0 MpodeccroHarlb-
HbIX YYaCTHMKOB PbIHKA LieHHbIX 6ymar, NHBECTULIMOHHBLIX POHAOB,
ynpaBAsoLWmMX KOMMNaHUA U Creufeno3ntapmeBs WMHBECTULIMOHHBIX
hOHAO0B, NaeBbIX NHBECTULIMOHHbLIX POHAOB M HErocyfapCTBEHHbIX
NMEHCUOHHbIX (POHAOB; Bblgaya paspelueHUn Ha AesTenbHOCTb ca-
Moperynupyembim opraHnsaumnsam (CPO) npodeccroHanbHbIX yyac-
THUKOB PbIHKa LEHHbIX 6ymMar 1 Haa3op 3a UX OeATeNbHOCTbIO; KOH-
Tponb 3a COOGMIOAEHMEM SMUTEHTaMWM 3akoHOAATeSbHbIX U MHbIX
NPaBOBbIX aKTOB O LiEHHbIX BymMarax;
O aTTecTtaumsi pykoBoguTenem M COTPYOHWKOB NPOMECCUMOHANbHbIX
YHaCTHUKOB PbIHKA LieHHbIX 6ymar;
O pervcTpaums BbiMyCKOB M OTYETOB 06 UTOrax BbiNycka LieHHbIX 6y-
Mar 1 NpoCneKToB LieHHbIX bymar;
obecrnevyeHne packpbITUs MHPOPMALIMM Ha PbIHKE LIEHHbIX 6ymar;
paspaboTka 3akoHogaTenbHOM U HOPMaTUBHOM 6a3bl PbIHKA LIEHHbBIX
6ymar.
OKLUB Poccun cywectsyeT B pasHbix ctatycax ¢ 1993 ropa.
C 2000 ropa npepcepatenem ®KLEB Poccun sensetcs Uropb
Bnagumuposu4y KocTtukos.

Cnucok pervoHanbHbix otaeneHuin ®KLIB Poccun Bbl HanpeTe Ha
cTp. 20—25 HaLler 6poLLopbI.
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Mmasa 3

None3Hble coBeTbI NHBECTOpPYy

TOObI N36exaTb BO3MOXHbIX MPOBIEM U MONYYUTb OT MHBEC-
TMPOBaHUA TOT JOXO[, HA KOTOPbIV Bbl PACCHUTLIBANN, CTO-
UT BOCMOMb30BATbCSA OMbITOM, KOTOPbIA YXX€ HaKOMWUN Yac-
THbl€ MHBECTOPbI.

Mpexpe BCero, Kak HNU TPUBMASIBHO MOXET MPO3BY-
4YaTb STOT COBET, UMENTE [ef10 TOMbKO C JIMLEH3NPOBaHHBIMM
KoMnaHusMKn. He coytute 3a Tpyn NOMHTEpecoBaTbCs, eCTb
M Y KOMMaHUW, K KOTOPOW Bbl 06paTUNCE, MLEH3US MPO-
dheccrmoHanbHoro y4actHuka )OHA0BOrO pbiHKa Ha BegeHne 6poKepcKon/
OVNEPCKOV [EeATENbHOCTU (ECM Bbl XOTUTE paboTaTtb Ha (HOHOOBOM PbiH-
Ke Yepes 6poKepa) Unn OesATENbHOCTU Ha yNpaBeHne LeHHbIMY Bymaramm
(ecnu Bbl XOTWTE OTAATL CBOM CPEACTBA B JOBEPUTENBHOE YrpaBieHne).

Mocne cuHopomMa TOTasIbHOMO HEJOBEPUS K PbIHKY LeHHbIX 6ymar
Ha4MHaloLLMe MHBECTOPbI HacTO BNagatoT B APYryto KPaHOCTb — OHW Teps-
0T BCSKYIO OCTOPOXXHOCTb M Ha4YMHAIOT MonaratbCsa ToNbko Ha 6€30CTaHo-
BOYHbIN POCT PbIHKA.

Bam cTouT onpepenutbCs ¢ caMoro Havana, KTo Bbl: CKOpee Creky-
NaHT (6€3 BCAKOro 06MAHOI0 CMbICIA) UK Xe ckopee MHBecTop? MoToBbI
11 Bbl TPATUTb BPEMS €XKEHEBHO Ha OTCNEXMBaHME KPaTKOCPOYHbIX Kome-
6aHnn pblHKa, UKW XXe AN Bac KaxeTcs 6onee pa3yMHbIM CriefoBatb fOf-
rOCPOYHBIM PbIHOYHBIM TEHOEHUMAM?

Hackonbko pUCKOBaHHbIM MOXET ObiTb Balle MOBEAeHWe Ha PbiH-
Ke LieHHbIX Bymar? Kakon ypoBeHb MOTEPb Bbl CHATAETe Ans ceds JonycTu-
MbIM? [1Tb NPOLIEHTOB BaLLMX CPEACTB Uin AecATb? MOoXeT 6bITb, MONoBU-
HY Unu faxe Bce? ITo HaNpAMYIO MOBMSET Ha BaLly CTpaTeryio MNOKymnok u
npogax.

WmenTe geno Tonbko
C NNUEH3VIPOBaHHbLIMMW
WNHBECTULMOHHbIMWN
KOMMaHNAMN

Ecnv Bbl 3aTpygHseTecb pelunTb 3TV BOMPOCHI, Ha-
YHUTE C MUHMMAaNbHOW CYMMbl U BIIOXUTE €€ B KaKyH-HU-
6yob 13 Hambonee HafeXHbIX akUMA — Tak Ha3blBAEMbIX
«rony6bix duwiek». C pocTomM Ballero onbiTa Bbl CMOXe-
Te HapalmBaTb CBOWM MopTdenb, AoKynaTb APYrue akumu.
Pa3Hoo6pasHbin  (OMBepcudULMPOBaHHbIA) nopTdenb no-
BbICUT 6€30MacHOCTb BaLUMX MHBECTULMNA.

Pa3Hoo6pa3nTb CBOM BMOXEHWUS Nydlle, MOKynas akuum npeanpu-
ATUIA M3 pasHbIX OTpacnen, HanpumMep, Takux, kak HedpTenobbiya u Tene-
KOMMYHMKaLMW, MPOM3BOACTBO AMEKTPOIHEPrMMN 1 CBA3b. B aTom cnyyae

He xnagute Bce anla
B OfIHY KOpP3UHY —

noxKymnamnTe akuumn
NpeaAnpuATA 13
pa3HbIX oTpacnen
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CHVDKEHME LIEH B OOHOM CErMEHTE pbIHKA HE Tak CTpaLlHO, Befpb y Bac Oy-
OyT akLunK, LieHbl KOTOPbIX MOTYT B 3TO Bpemsl, HA060pOT, pacTu.

B T0 e Bpems akuuin He JOMKHO 6bITb CMLLKOM MHOro. Ecnun B Ka-
KOW-TO MOMEHT Bbl MOYYBCTBYETE, YTO BaM CTAHOBUTCS TPYAHO CeauTh 3a
MHOMOYUCTIEHHBIMW UHBECTULIMAMMW, 3HAYUT, HacTana nopa ckasaTb cebe
«CTOmM>».

Ecnn Bbl cMoXeTe onpefensaTb TOT MOMEHT, KOrga BO3MOXHOCTU
JIOKanbHOro pocTa mcyepnaHbl, YyMENTe OCTaHOBUTLCA U HE FOHUTECH 3a
cBepxnpubbInaMn. Ecnm Balum akumm ocTaTo4HO NOAHANUCH B LIEHE, Aanu
BaM BO3MOXHOCTb 3apaboTtaTb, TO Hafo0 3aayMaTbCsi, He CBSA3aHO NI OXU-
JaHune fanbHerLero pocra nx CTOMMOCTU C HeonpaBgaHHbIM pUckoM? He
flyyLle N1 3adMKCeMpoBaTh CBOKO MpubLINb, BeOb PbIHOK €CTb PbIHOK U Ne-
puoanyeckne nageHns LeH Ha HEM HEN36EXHbI.

B obpaTHOM cuTyaumn, KOrga npoucxoauT nageHne LeH Ha akuuu,
He Bcerga Hy>KHO CrneLunTb pacctaBaTtbesi ¢ HUMK. OcobeHHo ecnv TeM ca-
MbIM BaM npugeTcs 3adukcrpoBaTth YyObITOK. Bo3MOXHO, nageHne Kypca
aKLMn — 3TO xopoLuasi BO3MOXHOCTb KYyMUTb 3aciy>XuBatoLLme BHUMaHWA
6ymaru felleBsne, 4eM OHM CTOUNM BYKBaslbHO HEZEenNto Ha3an,.

He cTtouT nnaHnpoBaTb KpaTKuUi CPOK AN CBOUX WH-
BECTMLMIA Ha pbIHKE LIeHHbIX Bymar. Yem 6onee KOpOTKUI
CPOK Bbl cebe onpefenute, Tem G0MbLUEMY PUCKY Bbl NOA-
BepraeTe CBOW [eHbrv, TeM TPyOHEe paccyuTbiBaTb Ha 6e3-
YCITOBHOE YBENNYEHNE CTOMMOCTM BaLUMX BIIOXKEHWUA. [JONrOCPOYHbIE BIIO-
XXEHWNs1 HaMHoro 6e3onacHee. [nutensHasa TeHOEHUMSA Ha pbIHKE akUMn — K
pocTy. 3a nageHnem nocnenyet pocT 1M NO3BONUT BaM KOMMEHCMPOBaTb
noTepu.

DoHO0BOro pbiHKa 6€3 BO3MOXHbIX MOTepb He 6biBaeT. ycTb 3TO
Bac He obeckypaxuBaeT. B To xe Bpemsi MOMHUTE O puUCKe W ByabTe Oc-
TOPOXHbI.

He 3abygbTe OuUEeHUTb JIMKBUOHOCTb MOKyrNaemblX BamMu OGymar.
Benvk nu Ha Hux cnpoc? MoxHO nn 6ygeT nx 6bICTPO NpofaTth B Cry4ae
Heob6xoaMmMocTn?

[JonrocpouHbie
B/IOXXEHNA HAMHOro

6e3onacHee
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MmaBa 4

KakoBbl npaBuna urpbi?

aX[bliA, KTO MPUXOANUT Ha (POHOOBbIN PLIHOK C LIeSbio BIOXUTb

Kanurtan - 310
BCE, YTO CrocobHo

MPUHOCUTb JOXON: B
YacCTHOCTW, fAeHbIU,
HeobGxogumbie ana
Ha4ana unv pasBuTUA
Aena (kpome TOro,
obopynoBaHme

N mMmaTepuansl,
ncnonb3yembie

ANA NPON3BOACTBA
TOBapPOB U1 ycnyr).
AKTUBbI - BCe,

Yyem 4enoBeK unm
KOMMaHusA BnapeeT
(neHbru, BKnagbl,
Apyroe NMyLwecTBo)

KanuTasn B LieHHble 6Gymaru 1 Opyrue akTvBbl, Ha3bIBAEeTCs WH-
BECTOPOM. DU3MYECKMX NNL| ELLle Ha3bIBAOT «4YACTHBIMU WH-
BECTOPaMU», a PUANYECKUX — UHCTUTYLIMOHANBbHBIMU MHBEC-
TOopamu (3TO WMHBECTWLMOHHbIE, CTpaxoBble, yMpaBmstoLLime
KOMnNaHu1, 6aHKM, MHBECTULIMOHHBIE Y MEHCUOHHbIE DOHABI).

Bpokepbl

YT106bI BNOXUTbL CBOW KanuTan B LieHHble 6ymaru, H-
BECTOPbI obpaLlatTca K 6pokepam, KOTopble ABMATCA Mo-
CpefHVKaMu npu OCYLLIECTBIIEHUN onepaumii ¢ LeHHbIMK By-
mMaramu. Bpokepbl TOPryloT 3a cYeT KNMeHTa 1 nonyyaroT 3a
370 BO3HarpaxpgeHue. B Poccun B ponv 6pokepoB BbiCTyna-
0T YYaCTHUKKU pblHKA, MetoLwwme nuueHauio OKLB Poccuun
Ha ocyLLeCcTBNeHNe 6POKEPCKON AEATENBHOCTU.

Bpokepbl nepenatoT kKanuTan MHBECTOPOB Ha (DOHAOBYHO
6upxy/Toprosyto nnoLlanky. B Poccun 6onee 70% o6opoTa
Mo LeHHbIM 6ymaram cocpegotoydeHo Ha MMBB (MockoBckoi
MeX6aHKOBCKOW BasntoTHOWM 6upxke). Bropas no BenunynHe o6o-
pota 6upxa — PTC («Poccuiickas Toproeas cuctemas).

Bupxmn

AKumm TOPryrTCHd, TO €CTb NOKYyNnakTCA U NpoaarTCHd, Ha cneluanb-

HbIX TOProBbIX Myowankax — 6upxax. bupxxa nsHavanbHO 3anHTEpecoBa-
Ha B CBOEBPEMEHHbIX pacyHeTax mexpay 6pokepamu, MO3TOMY [OMNycKaeT
MX K TOpram TONbKO MOCIe BHECEHUS 06ecrneveHns (OeHEeXHbIX CPeacTs
WNW LieHHbIX 6ymar). 970 rapaHTMpyeT 6poKepam 1 X KIiMeHTam CBoeBpe-
MEHHbIE pacyeTbl B NOMHOM 06bemMe. Be3 geHexHoro obecrnevenHvs unm
obecneyeHns LeHHbIMU 6GymMaramm nopy4eHve 6pokepa NpocTo He Ucron-
HsieTCs. Tak 4YTO pUCK HECBOEBPEMEHHOWM MOCTaBKM LIEHHbIX ByMar Uimn He-
ynnaTbl 3a HUX EHEr paBeH Hymo. Takas cuctema opraHM3aLlumy TOprosu
ncnonb3dyeTcs, Hanpumep, B oHaoBor cekumn MMBB, 4epes koTopyto pa-
60TaeT nogaensoLlee 60bLUMHCTBO YacTHbIX MHBECTOPOB B Poccun.
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Ha coHpoBon 6upxe 6pokepbl MO MOPYHEHWAM CBOUX KIIMEHTOB
npoJaroT M NOKYNaroT akumMmn 1 obnuraumm pasnmyHbiX AMUTEHTOB. Tak Ha-
3bIBAIOT NOOYI0 OpraHn3aumio, BbinycKatoLlyo B obpalleHve LeHHble 6y-
Maru (akumm n obnuraumm), 4Tobbl NpMBMEYb CPeAcTBa Af1A pa3BUTUS 6U3-
Heca Wnn Nof, KOHKPETHbIN MPOoeKT. B ponu sMUTEHTOB MOryT BbiCTynaTb
rocyfapcTBo, ero CyObeKTbl NN KOMMeEpPYeCcKne NpeanpuaTus.

B HacTosee Bpems LeHHble Gymaru Bbl-
MyCcKatoTca NPevMyLLeCTBEHHO B 6e300KyMeHTap-
HOW hopMe, TO eCTb CYLLLECTBYIOT B BUAE 3anuncemn

LleHHOW 6Gymaroii aBnaercs
AOKYMEHT, YROCTOBEPAIOWMNIA C
cob6niofeHnemM ycTaHOBNEHHOM

chopmbl 1 06A3aTENBHBIX

PEeKBMN3NTOB NnMyulleCcTBEHHbIe
npaea.
(Cratba 142
lpaXxgaHcKkoro Kopekca)

Ha cyeTax B peecTpax BNafenbLeB LieHHbIX Gymar.
BnagenbLpbl Npyv HEO6XO0AMMOCTU NOATBEPXOEHUS
CBOMX MpaB o6pallalTcsi B KOMMaHUo, KoTopas
BELET PeecTp, 3a BbINMUCKOW. TOProBns LEHHbIMU
6ymaramm Ha pOCCUNCKMX BUpPXKax Takxe BefeTcs
B 9NEKTPOHHOM chopme. Bpokepbl MOAKOHYEHbI K

MMBB n PTC 4epe3 ViHTepHeT. C NOMOLLbIO cneumnansHOro nporpaMmHo-
ro obecrneyeHns OHY NepenarT Ha BUPXY 3asiBKU CBOUX KIIMEHTOB, MPUHSA-
Tble Yeped VIHTepHeT nnu no TenedoHy.

Akuynn

AKUMA - SMUCCUOHHAA LIeHHasA
6ymara, 3aKkpennalowan npasa
ee Bnapgenbya (aKynoHepa) Ha
nony4eHve 4Yactm npnébinm
aKuvoHepHoro obuectea B
BVle AVIBVIGHAOB, HA yYacTne
B yNpaBAeHUN aKLNOHEePHbIM
obuwecTBomM 1 Ha YacTb
MMYLLIEeCTBa, OCTaIOLerocs
nocne ero nuKengaLuvin.
AKUWNA ABAAETCA NMEHHON
LleHHo 6ymaroii.

WTtak, Ha 6up>xxe MHBECTOPY NpegnaratoT ak-
unun 1 obnuraumn. AKuus — LeHHasa éymara, Bbliry-
LeHHas akumoHepHbiM obectsoM (AO) n ypoc-
TOBEpSAOLLAs NpaBo ee BRagenbLla Ha [OMio B
ycTaBHOM Kanutane atoro AO.

AKUMKN 6bIBAIOT OObIKHOBEHHbIE U NPUBUIETN-
poBaHHble. MepBble AaroT BnagesbLy NpaBo rosoca
Ha COOpaHMN akLMOHEPOB M MPaBO Ha MosyyYeHue
OVBMOEHOOB B 3aBUCMMOCTM OT MpMOLINM O6LLe-
cTBa. Bropble He patoT npasa rofoca Ha cobpaHumn
aKUVOHEPOB (3a pedKMMU UCKITIOYEHUSIMK, Creum-
aslbHO OrOBOPEHHBLIMU B 32KOHE), HO rapaHTUpyoT

BnagenbLy nosnyyeHve OUMBMAEHOOB B pa3Mepe, Yyc-
TaHOBMEHHOM YCTaBOM aKLMOHEPHOro obLLecTBa.

AKUMM 060MX TUMOB [T TaKXe MpaBo Ha
nony4eHue 4actu nvylectsa AO npu ero nMkeu-
Jauun (MHbIMK crnoBamu, 6aHKPOTCTBE).

Ha HOMUWHanbHY0 CTOMMOCTb akLymn, O6bABMEHHYIO NPU ee BbINycke,
He BNuAOT (DaKTopbl, JENCTBYIOLLME Ha PbIHOYHYIO LieHy. LleHa akumm Ho-
MuHanom 1000 py6nen Ha 6Upxxe MOXeT NoAHMMAaTbLCS, Hanpumep, 8o 5000
py6nen nnn onyckatecs 8o 500 — Ha HOMMHanNe akumm 3TO He OTpasunTcs,
HO MpoAaTh UM KyMUTb aKLMIO Bbl MOXETE TOSMbKO MO PbIHOYHOW LiEHe.

(Ctatba 2
®depepanbHOro 3akoHa

«O pbIHKE LeHHbIX Gymar»)
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Ha 6upxe obpalyatoTca akumMm OTKPbITbIX aKLUMOHEPHbIX OOLLECTB
(OAO) — ux y4aCTHVKM MOryT npofasaTb NpuHagnexalne nMm akumm 6e3
corfnacvsa Apyrx akLuMoHepoB (B OTIMYME OT YHACTHUKOB 3aKPbITbIX aKuy-
OHepHbIx 06wwecTB (3AQ)). Mo 3aKoHY akuMu MOTyT 6bITb TOSIbKO MMEHHbI-
MW, TO eCTb 3annCaHHbIMW Ha KOHKPETHOE lopuaMHeckoe unum dusmnyec-

KOoe NuLIO.

Oo6anrauvn

O6nurauus — LeHHaa 6ymara, yoocToBepsioLLan npaso BragenbLa
Ha ronyyeHue B 3apaHee MpeayCMOTPEHHbI CPOK ee HOMMHATbHOW CTO-
MMocCTU ¢ npoueHTamu. CyLLEecTBYIOT elle AUCKOHTHble 06nuraumn, B Ko-

O6nMrauna — 3SMUCCMOHHAA LIEHHAA
6ymara, 3akpennalowas NpaBo

ee BnafgenbLa Ha Nnosy4yeHue

OT 3MUTEeHTa obnurauvum B
NPEeAyCMOTPEHHbIN B Hell CPOK

€e HOMVHaNbHOW CTOMMOCTY

MAN MHOIO NMYLECTBEHHOIro
3KBMBaneHTa. 06nrauna Moxer
TaK)Xe npeaycMaTpviBaTb NpaEo

ee BnagenbLa Ha noay4yeHve

chKcMpoBaHHOro B Hel
MPOLIeHTa OT HOMVHAaNbHOMN
CTOMMOCTN obnurauviv nmbo nHble

nvyulectBeHHbie npaea.
ﬂOXOﬂOM no OGJ'IIIIraI.IIIIIII ABNAIOTCA
npoLueHT n/vnn ANCKOHT.
(Cratba 2
®depepanbHOro 3akoHa
«O pbIHKE LieHHbIX 6ymar»)

TOPbIX MPOLEHT HE yKa3aH: OHN pa3meLLalT-
Csl MO LEHE HMXKEe HOMUHASIbHOW CTOMMOCTM
(c AMCKOHTOM, TO eCTb Kak 6bl CO CKWUOKOWM) 1
noraLuarTcst B YCTAHOBJIEHHbIA CPOK MO HO-
MUHasy — pasHuua B LieHe MOKYMKW 1 nora-
LIeHNs ABMSETCA OOXOOOM MHBecTopa. Ha
POCCUNCKOM pPbIHKE 6GOMbLUMHCTBO obnura-
LN — UMEHHO OVNCKOHTHbIE (eBpooGnMraumu,
MYyHUUMNAnbHbIE N KOPrNopaTuBHbIE obnura-
LN MHOTMX 3MUTEHTOB). B oTnnyme ot ak-
UM, obnurauum SBAAIOTCA npegbaBUTESb-
CKUMMW LIEHHbIMW Bymaramu.

C nomoLplo akumi 1 obnuraumii pas-
HbIX SMUTEHTOB MHBECTOP (DOPMUPYET NOPT-
henb LeHHbIX 6ymar. Tak NpUHATO Ha3bIBaTb
BCE LieHHble 6yMaru, KoTopbiMU BriageeT UH-
BecTop. lNopTdhens popmmpyeTtcs B 3aBUCU-
MOCTW OT MPeAnoYTeHnin niBecTopa. Bonee
BbICOKasA OOXOOHOCTb LIEHHbIX 6ymar mnoBbl-
LIaeT ero pucku, a 6onee BbICOKaA Hagex-

HOCTb CHMXaeT [OXOOHOCTb LEeHHbIX 6ymar. |-|03TOMy nopTdenbHbIN NPUH-
Unn nHiBecTtnpoBaHMA NnoMoraeT pacnpenenntb pUCcK U NoNy4nTb Ooxon.

Perncrpartopbl

[Mokynka ueHHbIX 6ymar npegnonaraeT Heo6xoaAMMOCTb UX HOpUaM-

Yyeckoro ochopmnenus. B cnydae ¢ akunsMu 9T0 fenarT pernctparopbl —
crneuvanuavpoBaHHble KomnaHum, nmetome nuueHanio OKLB Poccun u
YNOMHOMOY€EHHbIE BECTU PEeecTpbl aKLUMOHEPOB, TO €CTb CMUCKK Bnagesb-
LEB aKUMi C yKasaHMeM UMEHU (HaMMEHOBaHWS) KaXOoro akuuoHepa u
KOSINYECTBA, HOMUHANBLHOW CTOMMOCTY U KaTeropumn npuHaanexawiux emy
VMEHHbIX LLEHHbIX Bymar.
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MaeHana 3apgavya ®KLUb
Poccun - cneguthb 3a

co6niogeHnem npas
NHBECTOpPOB

Pervnctpatopbl o6ecneunBatoT nepexon npas CO6CTBEHHOCTM Ha ak-
LM oT BnagensLa K Bnagensly. [na npoBefeHVs onepaumn Kynnm-npoga-
XM aKkumi npogaeel, AOSHKEH NOArOTOBUTL M HAaNpaBUTb perucTparTopy no-
py4eHune Ha NepeBof LeHHbIX 6ymar B nonbay nokynarens. Permctparop Ha
OCHOBaHWUM 3TOr0 NMOPY4YEHUsI BHOCUT M3MEHEHWS B PEECTP aKLMOHEPOB.

Mpu 6UPXXEBON TOProBrie akUMaMU U 06nUraumsamm, Korga Kaxnabin
[leHb COBEpLUAIOTCA COTHU ThbICAY COENMOK KYMnu-NpoAaXxu, UCnosnb3yeTcs
ppyras, 6onee CoOBpeMEHHas cxema C yyacTMeM TaK Ha3blBaeMbIX HOMU-
HanbHbIX Aepxarenen. Tak HasblBalOT NPOdEeCcCUOHANbHBIX YYaCTHUKOB
pbIHKa LieHHbIX 6ymar, KOTopble OCYLLECTBAIOT onepaumm C LeHHbIMK 6y-
Maramu, NnpuHagaexatwuyMm TpeTbMM Niuam, No NopyyeHUIo NOCNEHMX.

HomuHanbHbI gepxartesib MMeeT y pernctpaTopoB pasdHbIX IMUTEH-
TOB CHET Ha CBOE VMS$, @ CBOUM KIIMEHTaM OH OTKpbIBAET cyeTa-aeno (cne-
LmasnbHbIA CHET B feno3vTapum uim y Apyroro HOMMHasbHOro Aepxarens).
Bpokepbl, TOprytoLme Ha 61pxe, NepeBoasT LieHHbIe 6ymarn BHyTpU O4HO-
ro HOMMHAaIBHOMO AepXXaTens, nepefasas UX ¢ OOHOro cyeTa-geno Ha apy-
ron. bnarogaps 3TomMy MOBbILLIAETCA ONEePaTUBHOCTb B pacHeTax, MOCKOsb-
Ky HET Heo6Xx0AMMOCTM 06paLLaTbCs KO MHOTMM permcTpaTopamM — Hy>KHO
NNLLb BHOCUTb U3MEHEHUS B YHETHbIE 3arUCK HOMUHANBHOIO AepXKaTens.

KoHTponb 3a OeAaTenbHOCTbo 6UPX, SMUTEHTOB, 6pO-
KepoB, perucTpaTtopoB W [eno3vTapueB OCYLLEeCTBASEeT
®depepanbHas KOMUCCUS MO PbIHKY LieHHbIX 6ymar. Ee rnas-
Has 3apada — crneauTb 3a CO6MAEHNEM NpaB MHBECTOPOB 1
npenoTBpaLlaTh HapyLUeHWs 3TUX npas.
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MmaBa 5

BO3MO)XHOCTIN ANA YaCTHOrro
MHBecCTopa

CHOBHblE BO3MOXHOCTW Ha (DOHAOBOM PbIHKE [N YaCTHOro
nHBECTOpa — 3TO:
camocTosiTeNbHasA TOProsns LEeHHbIMY ByMaramu
WHAMBMAYanbHOe JOBEPUTENBHOE yrnpaBeHne
KOMNMEKTUBHOE JOBEPUTENBHOE yrpaseHne, To ecTb na-
€Bble MHBECTULIMOHHbIE (DOHAPbI.

Onsa Toro, 4To6bl PeLnTb, Kakor cnocod Bam MOLXO-
OUT 6onblle, BaM HYXHO MPUHATL BO BHMMaHWe Ball cKnapg xapakrepa
M Hanv4yne BpeMeEHU, XenaHusa 1 BO3MOXHOCTEN AN CaMOCTOATENbHOMO
aHanmsa pblHKa. A Takxe, YTO HeManoBaXHO, CyMMY, KOTOPYIO Bbl MOXETE
BbIAENNUTb A1 MHBECTUPOBAHUS.

BaMm ¢ camoro Ha4ana BaXKHO MOHSATb, CKIIOHHbI M Bbl K HaCTbIM ak-
TUBHBIM OMepauusaMm WM CKopee npepnoyTeTe OONrOCPOYHOE WHBECTU-
poBaHuve. Bbl Tpengep nnu nieectop? VHBecTop XaeT npubbinn oT poc-
Ta UeH Ha akuMu B JONITOCPOYHON MepcrnekTvBe. 34eCb CPOK MosyHeHus
OXMOAEMOW NpUOLINN (MHBECTULIMOHHBIA FOPU3OHT) M3MEPSIETCA rofamu.
AKTUBHbIE X€ TOProBble oOnepauuy Ha PbiHKE LieHHbIX Bymar paccyuTa-
Hbl Ha ropasfo 6onee KpaTKne NPOMeXyTKnU BPeMeHU — MecsiLibl, Hefienu,
1 Jaxe OHW. NI3BeCTHO, YTO LieHbl akumi TO pacTyT, TO nagatoT. [oaTomy
yCreLuHbIN TOProeel, LeHHbIMY ByMaraMmu MOXeT Mofly4nTb Mpubbinb ro-
pasfo 6bicTpee. KoHeYHO, YeTKOW rpaHuLbl MeXAY MHBECTUPOBAHWEM U
TOproBnen (TpenguHrom) He cyliecTsyeT. Begb n nHBeEcTop, U Tpengep
npecneayoT OgHY Lesflb — NONy4nTb NPUOGLINb OT MOKYMKWU LIeHHbIX Bymar.

Ho pasHuua B noaxofde NpMBoAUT K TOMY, YTO A1 MHBECTOpa BaX-
HO, YTO NpofasaThb M NOKynaTb, a Ana Tpenaepa — korga npogasartb U no-
KynaTb. Mo3TOMy WMHBECTOP [OMKEeH onupaTbCs Ha OyHAAMEHTasbHbINA
aHanu3 LeHHbIX 6ymar, B KOTOpble OH MHBECTUPYET, a Tpenaep — Ha TEXHU-
Yeckur aHanua v MHTynumio. o cyTn, HacToALWMIN Tpengep OTHOCUTENbHO
CBOOOAHO 4yBCTBYET cebs 1 Ha NafaloLLeM, U HA PacTyLLEM PbIHKE: LieHbl
nofBep>KeHbl KonebaHnsm B TeHeHWe OJHOro AHSA, Y4TO AaeT eMy BO3MOX-
HOCTb 3apaboTaTb.

Takum o6pas3om, BbIGOp Mofenu nosefeHus Ha (POHOOBOM pPbIHKE
3aBUCUT OT BaLLEro cknagja xapakrepa v Hanu4us BpeMeHW U CUr, KOTo-
pble Bbl FOTOBbI TPATUTb HAa PaboTy C LieHHbIMW Bymaramu. Ecnu Bbl YyBC-
TByeTe Cceb6s1 roTOBbIM MEHSATb HanpasfeHne MbICNY MO HECKOMNbKY pas B
[eHb, BAM MOXHO 3aHMMaTbCA TPENANHIOM B eXXefHEBHOM pexume. Ecnm

Onpepenutech —
Bbl Tpengep
N NHBECTop
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Bbl CKMOHHbI K [EeTanbHOMYy aHanuady nepepn npuHs-
TMEM PEeLLEHNs U He B BalUMX NpaBuiiax ero MeHsTb,
Torga Bam 6onblUe NoAOMAET TOProBfs B cpefHe-
CPOYHbIX WU OONTOCPOYHBLIX BPEMEHHbIX Auanaso-
Hax — TO eCcTb MHBECTMPOBaHME. Yem OnvHHee Ball
BPEMEHHOW FOPU3OHT, TEM TpebyeTCcs MeHbLUAs BOB-
NEYEHHOCTb B MPOLECC TOProB/u.

[oBepuTenbHoe yrpaefieHMe HY>XHO, KOraa Bbl PELLUWV BAOXUTb
4acTb HAKOMMIEHUN B akUMW U He XOTUTE WU He MOXETe U3-3a OTCyT-
CTBUSA BPEMEHWU OCBauBaTb npodeccuio Tpengepa. Kynutb obnurayuu
Bbl CMOXETE U cCamu.

Ecnu Bbl peLumnu, 4to yuntbes He 6yaeTe, y Bac OOUH NyTb — JOBE-
putensHoe ynpaeneHne. OHO 6biBaeT OBYX BUOOB — MHOUBMAYAIbHOE U
KOSINEeKTUBHOE (4epe3 MHBECTULMOHHbIE dhoHAbl). MepBoe faeT 6ONbLINIA
JOX0f, HO 1 6ONbLUNA PUCK He yragaTb C ynpaBnsiowmuM. Takxe nmeet
MECTO OrpaHuyeHne Ha CyMMYy MOA yrpasfeHveM. YnpasnsoLemy npocto
HEBbLIFOOHO YNPaBnATb MafeHbKUMU CyMMamMu. A BOT B MHBECTULMOHHOM
hoHae Ans ynpaBnsioLLLEro BCE PaBHO, CKOMbKO AEHEr Bbl EMY MPUHECTU.
M K Menknm MHBecTopam, Kak v Bbl, U K KPYMHbIM 6yayT OTHOCUTBCA OQMHa-
KOBO. [103TOMY KpyMHYO CyMMy OeHer ny4lle oTaaBaTb B JOBEPUTESIbHOE
ynpasrneHue (Npu yCroBUn, YTO Bbl AENCTBUTENILHO [OBEPSIETE YNpaBsio-
e komnaHum). A ons MHBECTOPOB, He 06r1afaroLLMX KPYMHbIMU CyMMaMu,
NoAXOAAT NaeBble MHBECTULNOHHbIE hOHAbI.

KpynHble cyMmmbl ny4iue
oTaaBaTh B MIHAVIBUAYalNbHOE
AOBepuTeNnbHOE yrpaBfieHne.

Anna 6onee CKPOMHbIX CyMM
6Gonblue NOAXOAAT NaeBble
MHBECTMLMOHHbIE (poHAbI
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MaeBble choHAabI
MOryT cTath
XOopolLuein WKonon
ANA HauMHalLlero

MHBecTopa

B MA®ax He 6b110
HU OflHOrO cly4asn

MOLUeHHn4YecTBa

MmaBa 6

NaeBble NHBECTULIMOHHbIE
¢poHAbI N NX NpenMmyLlecTBa

auMHaloLEeMy MHBECTOPY 4acTo TPYAHO Bbl6paTb OOHY unn
HECKONbKO LEHHbIX 6ymar ansa uHeecTupoBaHusa. K Tomy
Xe BHayane He X04eTcsi pUCKoBaTb GONbLUMMU OeHbramu.
Bo3MOXHOCTb n3bexarb UINULLHUX PUCKOB [atoT MaeBble
nHBECTULUMOHHbIe hoHapl (MUDbI). Kpome Toro, B MANDbI
MOXHO BK/afblBaTb COBCEM HebosbLUMe CyMMmbl. B 60nb-
LUMHCTBE (POHAOB 3TO OT TPEX [0 AECATU ThiCcaY pyonen.

Mpn aTOM OonA CpepcTB nanwumka B naesom hoHae
6yneT pacnpefenieHa no BceMy Habopy LieHHbIX Gymar, Ko-
TOPbIV NPUOBPETET ynpaBnstoLas KOMNaHus.

MaeBble POHAOLI — 3TO MPOBEPEHHLI MUPOBOW MPaKTUKOW CNoco6
AN MeNK1UX MHBECTOPOB MOMNyYUTb TE XXE NMPEVMYLLIECTBA, YTO UMEIOT Kpyn-
Hbl€ NHBECTOPbI:

BbicOokoe ka4yecTBO MHBECTULIMOHHOIO MopTdens, OOCTUrHYToe Au-

BepcudmKaLlmeit, To ecTb pacnpeneneHmem cpeacTs MHBECTOPOB Mo

MHOXECTBY aKLWIA.

MpodheccroHanbHoe ynpaeneHne 06beaUHEHHBIMU CPeacTBaMu MH-

BECTOPOB, YTO BO3MOXHO TOJSIbKO MpU MPUBJIEYEHNM BbICOKOKBaNM-

(PULMPOBaHHBIX CNELIMANNCTOB.

Kpome Toro, ynpasnsiowas KoMnaHusa o6s3aHa BbikynaTb naun y
nanwmKka no TeKyLlehn CTOMMOCTW, 3TO JaeT BbICOHANMLLYIO JIMKBUOHOCTb
MHBECTULMN.

BonblunMm NpenmyLLecTBOM MaeBbiX (POHAOB SABASETCS MPUHLIMN
pasfenexHvs yrnpaefeHus U XpaHeHUs akTMBOB. ITO O3HaYaeT, 4yTo yri-
paBnsloLLas KOMMNaHUs HE MOXET pacnopsXaTbCs CpeacTBamMm ManLLMKOB
6ECKOHTPOJIbHO M MPOM3BOSIbHO. AKTMBbLI MAeBOro ooHAa XPaHATCA B OCO-
60I opraHusaumm — cneumann3npoBaHHOM [Oeno3uTapun, KOTOPbIA [0N-
XXeH faTb CBOE cornacue Ha nobyto caenky co cpegcteamu NMNda, To ectb
nanLLnKoB.

Takaa cucTema KOHTpons SBMAETCH CTOSMb HaAEXHOW,
YTO C CaMOro Hayana paboTbl naesbix PoHAOB B Poccun He
6b1S10 H/ OOHOTO Cfly4as MOLLEHHUYECTBA, H1N OQHOro cry4yas
obmaHa nanLmKoB.

MaeBble PoHAObI ABMAAIOTCA HaMbonee NPoO3pavyHON CTPYKTYpPON Ha
(hrHaHCOBOM pbIHKe Poccumn: B COOTBETCTBMM C TPeOOBaHUAMUN 3aKOHOAA-
TENbCTBA OHU EXEOHEBHO packpbIBalOT MHpOpPMALMIO O CTOMMOCTU CBOMX
aKTUBOB U Nasi, aTa MHhopmaLms LUMPOKO JOCTYMNHA Yepes exeqHEBHbIE ra-
3eTbl «<KoMmepcaHT» n «BegomMocTn», a Takxe VIHTepHeT. ExxekBapTanbHO
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ny6rnKYIOTCA AaHHbIe MO COCTaBy M CTPYKTYPE MHBECTULMOHHOIO nopTde-
na N®os. MHorve ynpasnsiowme KoMnaHum O6pOBOSIbHO pacKpbiBakoT
3Ty MHOPMALMIO HAa CBOMX CaliTax eXXeMecs4HO 1 Jaxe exeHenesbHo.

Moppo6Has uHopmaumsa o MNMdax Takxke pasmMelleHa Ha caunTe
HaumoHansHom nuru ynpaensaoLwLmMx WWw.cic.ru

Mo vHBECTUUMOHHOW cTpaTeruu naesble POHAblI pas3fensoTca Ha
KOHCcepBaTuBHbIe (POHAbI O6nuraumi), puckosblie (poHOb! akumn) n coba-
NaHcvpoBaHHble (CMeLlaHHble POoHAbI, B CTPYKTYpe aKTVBOB KOTOPbIX aK-
Lun 1 obnuraummn npeactasneHbl NpubaM3nTeNibHO B paBHbIX NPOMNOpLKMAX).
BonbLIMHCTBO ynNpaBnsloLWmMX KOMNaHWIA NpegnaraioT HBeCTopam BbIGop
KakK MYHUMYM K3 [BYX CTpaTernin — KOHCepBaTUBHON U pUCKOBON. B nep-
BOM Cly4ae Bbl COrnallaeTecb Ha BbICOKYO HafeXHOCTb Mpu npuemse-
MOW [OXO[HOCTU. BO BTOPOM — Ha BbICOKYK [OXOOHOCTb MPW MOBbILLEH-
HbIX pyCKax. B cmeLlaHHbIX (hoHAAx pUCKK, Kak Npasuio, ypaBHOBELLEHbI,
a JOXOOHOCTb 4acTO OKa3blBaeTCs Bbille, YeM B (DOHOAX C KOHCepBaTUB-
HOW cTpaTernen.

Bbibop cTpaternv 3aBUCWUT OT MHBECTULUMOHHBIX 3ada4, KOTopble
Bbl cTaBuTe nepepn cobon. Ecnu, Hanpumep, Bbl XOTUTE B TEYEHUE KaKo-
ro-To nepvofa BPEMEeHN HaKoMUTb AEHbIM Ha KPYMHYO MOKYNKY, BaM cre-
OyeT Nonb30BaThCA 06NUrauMOHHbIM POHAOM. DOHA aKLMIA U CMELLaHHBIN
doH 60sbLUE NOAONAYT TEM, KTO 3aMHTEPECOBAH B HapallMBaHUM CBOUX
aKTVBOB M FOTOB MPWU 3TOM PUCKHYTb UMKU. MHOrve ynpaenstoLme Komna-
HWM npepfaratoT MHBECTOPaM BO3MOXHOCTb NepeBoauTb CpeacTaa (non-
HOCTbIO MMM YaCTUYHO) U3 OOHOro hoHAA B OPYroi.
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NMpunoxxeHne

TeppuTOopun, Ha KOTOPbIX OCYLIECTBIACTCA AEATENIbHOCTb
pervoHanbHbix otaeneHun ®KLUB Poccun

HaumenoBaHue
thenepanbHoro

oKpyra

LleHTpanbHbIn
denepanbHbIn
OoKpyr

Cesepo-
3anagHbiin
efepasnbHbIN
oKpyr

PervnonanoHoe otaenesue
®KLb Poccuu

PernoHansHoe
otoenenne ®KLB
Poccun B LieHTpansHom
defepanbHOM OKpyre
(095) 238-88-86

romail @ moscow.fcsm.ru
www.mosfund.ru

Opnosckoe
pervoHasibHoe oTAeneHne
OKLB Poccun

(08622) 5-56-53
vvk@valley.ru
www.fkcb.oryol.ru

PervoHanbHoe otaeneHne
®KUB Poccum B CeBepo-
3anagHom denepasnibHOM
okpyre

(812) 325-95-87
romail@spb.fcsm.ru
www.fcsm.spb.ru

Tepputopum, Ha KOTOPbIX OCY-
LecTBNAETCA AEATENIbHOCTD pe-
ruoHanbHbIx otaenennit ®KLb
Poccum

Bnagmmupckas obnactb
VBaHoBCKas 06nacTb
Kanyxckas obnactb
KocTpomckas obnactb
MockoBckas 06nacTtb
ropog Mockea
PsgaHckas obnactb
CwmoneHckas obnactb
TBepckas obnactb
Tynbckas obnacTb
flpocnaeckas o6nactb

Benropopckas o6nactb
BpsiHckas obnactb
BopoHexckas o6nactb
Kypckas obnactb
Jlvuneukas obnactb
OpnoBckas obnacTb
Tamb60BCKas obnacTb

Pecny6nuka Kapenus
Pecny6nuka Komu
ApxaHrenbckas 0651acTb
Bonoroackas obnactb
KanuHunHrpagckasa o6nactb
JleHnHrpagckas o6nactb
MypmaHcKkasn o6nactb
HoBropopckas o6nactb
lNckoBckas obnactb
ropop CaHnkT-lNeTepbypr
HeHeLKuin aBTOHOMHBbI
oKpyr
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HaumeHoBaHue
thepepanbHoro

oKpyra

KOXHbIiA
hefeparnbHbIN
OKpyr

PervoHanoHoe otaenexue
®KLIb Poccuu

PervoHanbHoe oTaeneHvne
®OKLB Poccum B KOxxHOM
hefepanbHOM OKpyre
(8632) 67-38-78

fkcb @aaanet.ru
www.srtc.ru/RRO_FCSM

TeppuTopuu, Ha KOTOPbIX OCY-
LLECTBNIAETCA AEATENbHOCTb pe-
rmoHanbHbIxX otaeneqnin ®KLb
Poccumn

Ka6apanHo-bankapckas
Pecny6nuka
KapavaeBo-Yepkecckas
Pecny6nuka
Pecny6nuka Agbires
(Agbires)

Pecny6bnuka OarectaH
Pecny6nuka VHryweTns
Pecny6nuka Kanmbikus
Pecny6nuka CesepHas
OceTtus - AnaHus
YeueHckas pecrnybnuka
KpacHogapckuii Kpawn
AcTpaxaHckas o6nacTb
Bonrorpapckas o6nactb
PocTtoBckas o6nactb
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HaumeHoBaHue
thenepanbHoro

oKpyra

MpuBomxckni
hefeparnbHbIN
OoKpyr

PervoHanoHoe otaenexue
®KLb Poccuu

PervoHansHoe
otaenenne ®KLB
Poccum B MpuBomKcKom
hepepanbHOM OKpyre
(8312) 32-63-84
romail@nnov.fcsm.ru
www.fcsm.nnov.ru

Camapckoe
pervoHasnibHoe oTaesieHme
®OKLB Poccun

(8462) 42-01-03

samro @samara.ru
fcsm.samara.ru

PervoHansHoe
otoenenne O®KLB Poccun
B Pecny6nvke TatapctaH
(8432) 64-69-09
fesmri@kgts.ru

CapaTtoBckoe
pervoHasibHoe oTAeneHne
®OKLUB Poccumn

(8452) 51-89-51
fesm_sro2000 @ mail.ru

TeppuTopuu, Ha KOTOPbIX OCY-
LLECTBNIAETCA AEATENIbHOCTb pe-
rmoHanbHbIxX otaeneqnin ®KLb
Poccum

Pecny6nuka Mapuin On
Pecny6nuka Mopgosus
YomypTckasa pecnybnuka
Yysaluckas pecny6nvka
(HaBawu pecnybnvka)
Kuposckas o6nactb
Hwxeropogckasa o6nactb
lMepmckas obnactb
Komu-MNepmsukunin
ABTOHOMHbIV OKpPYT

Pecny6nuka
BalukopTocTaH
OpeHbyprckas obnactb
lMeH3eHcKasn obnacTb
Camapckas o6nactb
VrnbsiHOBCKas 06/1acTb

Pecny6nuka TatapcTtaH
(TaTtapcTaH)

CapatoBcKasi 06nactb
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HaumeHoBaHue
thepepanbHoro
oKpyra

Vpanbckuit
hefeparnbHbIN
OKpyr

PervoHanoHoe otaenexue
®KLIb Poccuu

PervoHansHoe
otaenenne ®KLB

Poccumn B Ypanbckom
hefepanbHOM OKpyre
(3432) 51-20-45

romail @ sverdlovsk.fcsm.ru
www.uralfcsm.ur.ru

TeppuTopuu, Ha KOTOPbIX OCY-
LLECTBNIAETCA AEATENbHOCTb pe-
rmoHanbHbIxX otaeneqnin ®KLb
Poccumn

CeeppasnoBckas 06nacTtb
TromeHckas o6nacTtb
XaHTtbl-MaHcuincknin
aBTOHOMHbIA OKPYT
Amano-HeHneukuni
aBTOHOMHbIA OKPYr
KypraHckas o6nactb
YensabuHckas obnacTb
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HaumeHoBaHue
thenepanbHoro

oKpyra

Cubupckui
hefeparnbHbIN
OoKpyr

PervoHanoHoe otaenexue
®KLb Poccuu

PervoHansHoe
otaenenne ®KLB
Poccumn B Cnbumpckom
hepepanbHOM OKpyre
(3832) 10-17-93
romail@nsk.fcsm.ru
www.fcsm.cis.ru

OMcKoe pervioHanbHoe
otaenenve ®KLE Poccun
(3812) 246-659
romail @ omsk.fcsm.ru
www.omsknet.ru/fcsm

UpKyTcKoe pernoHanbHoe
otpeneHne O®KLE Poccumn
(3952) 24-14-01
romail@irk.fcsm.ru

KpacHosipckoe
pervoHasnbHoe oTaeneHe
O®OKLB Poccun

(3912) 65-12-15
romail@kras.fcsm.ru
www.ktk.ru/~krasfcsm

TeppuTopuu, Ha KOTOPbIX OCY-
LLECTBNIAETCA AEATENIbHOCTb pe-
rmoHanbHbIxX otaeneqnin ®KLb
Poccum

Pecny6nuka Antan
AnTanckunin kpawm
KemepoBckasi o6nactb
HoBocunbupckas ob6nactb
Tomckasn obnactb

Owmckas obnacTtb

Pecny6nuka Bypatusa
MpkyTckas obnactb
YutnHckasn obnacTb
ArvHcknii BypsaTckui
ABTOHOMHbIV OKpPYT
VeTb-OpabIHCKNiA
BypAaTCKUN aBTOHOMHbIN

OKpyr

Pecny6nuka TbiBa
Pecny6nuka Xakacus
KpacHosipckui kpam
Tanmbipckuii (JonraHo-
HeHeLkui1) aBTOHOMHbI
OKpyr

OBEHKUCKNIN aBTOHOMHbIN

OKpyr

HaumeHoBaHue
thepepanbHoro
oKpyra

[lanbHEeBOCTO4HbIN
(henepanbHbIi
OKpyr

PervoHanoHoe otaenexue
®KLIb Poccuu

PervoHansHoe
otaenenve ®KLE Poccun
B JlanbHEBOCTO4YHOM
hefepanbHOM OKpyre
(4232) 22-00-66
romail@vlad.fcsm.ru
www.fcsm.pk.ru

TeppuTopuu, Ha KOTOPbIX OCY-
LLECTBNIAETCA AEATENbHOCTb pe-
rmoHanbHbIxX otaeneqnin ®KLb
Poccumn

Pecnybnuka Caxa (AkyTus)
Mpumopckum Kpar
XabapoBckui Kpan
Amypckas obnacTb
Kamyartckas obnactb
MarapgaHckas o6nacTtb
CaxanuHckas obnactb
EBpenickas aBTOHOMHas
obnactb

KopsikCKunin aBTOHOMHbI
OKpyr

YyKOTCKNN aBTOHOMHbIN
oKpyr






