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PbIHOK ajbTepHATHBHBIX HHBecTHIUI TOKYyO AIM 1 mepcnekTHBBI BBIX0/1a

HA HEro pOCCUMCKHUX MPeANPUATHI

HoukoB Anekceit CepreeBuu
AcnupanTt kadeapsl PoH0BbIE PhIHKH
Axanemus bromkera u Kaznauerictrsa MO PO

B koTupoBanpHBIX cMcKax (POHIOBBIX OMPK a3MATCKO-TUXOOKEAHCKOTO PErMoHa
HET HU OJHOM poccuiickoi koMmaHuu. CTaTbs TMOCBSILEHA PHIHKY aJlbTEPHATUBHBIX
unBectuinii Tokuiickoir @onmoBoit bupxku - oupxu Tokyo-AIM. Otkpeitue 6upxu
ianupyercs K koniy 2009r.

B cratbe paccmaTpuBaroTcst TpeOOBaHMS K KOMITAHUSAM, MTPOXOISIINM TPOLEAYPY
JMCTUHTA Ha 3TOW Ompike, cuctema KoHCynbranToB J-Nomad .

JlaHO KpaTkoe OmMCaHWE€ pBIHKA aJIbTEPHATUBHBIX HWHBECTULMMN JIOHIOHCKOM
®onnosoii bupxu — AIM, xak moaenu, kotopas mookeHa B ocHoBy T0kyo-AIM

[IpoBeneHa omeHKa BO3MOXKHOCTU BbIxona Ha peIHOK TOKYO-AIM poccuiickux
KOMITaHUW. PaccMOTpeHBI MPEeNnoChlIKM BBIXOa Ha PhIHOK TOKYO-Aim poccuiickoro
arpornpoOMBIIIEHHOTO XOJIJIMHIa — 3KCIIOpTEpa 3epHa.

Kmouesvie cnosa. Tokwmiickas PongoBas bupika, Tokyo-Aim, Asuarcko-
TUXOOKEAHCKUI PETUOH, POCCUIICKUE YKCIIOPTEPHI 3EPHA.
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Alternative Investment Market Tokyo — AIM, listing for Russian issuer’s
outlook.
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There are no Russian companies listed in stockasmges of Asia-pacific region.
This article is about Tokyo Stock Exchange altemeainvestments market — Tokyo
AIM. The opening of this stock exchange plannedifierend of 2009.

The article author reviews listing requirementdhie companies and system of
financial advisers J-Nomad.

There are alternative investments market of Lon8tock Exchange concise
description — AIM, as a model underlie to the bas&okyo-Aim and appraise listing
of Russians companies at the Tokyo — AIM in theckart
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PoIHOK ajibTepHATHBHBIX HHBecTHIU TOKYO AIM M mepcneKTHBBI BHIX0/1a

HA HEro pOCCHMCKUX NMpeANPUATHH

A. C.HoBukos,
actiupaHT Kadeapsl «@OHIOBBIC PHIHKH
Axkanemun bromkera n Kasnaueiictea Munduna Poccun

KmoueBble ciaoBa: Tokwmiickas PongoBas bupxka, Tokyo Aim, Asuatcko-
THUXOOKEAHCKHUM PETHOH, POCCUNCKUE IKCIIOPTEPHI 3€pHA

AHAJM3 CUTYallUH, CBSI3AHHOH ¢ NPUBJIeYeHHEM KAMUTAJIA KOMIAHUSIMH
a3MATCKO-THX0OKEAHCKOI0 PEermoHa, CBHAETEIbCTBYEeT 00 OTCYTCTBHH B 3TOM
pernoHe pbIHKA BeHYYPHOro Kanurtaja. B peruone cymecrByer ocrTpas
HEeo0X0AMMOCTh B MPHUBJIEYEHUH KANMTAJA M0/ BeHUYYpPHbIe NPoeKThI . [Ipu 3TOM
npodjemMa 3Ta He peliaeTci B pPaMKaxX COBPeMeHHOro (OHIO0BOI0 PbIHKA
a3MaTCKO-TUX00KEAHCKOI0 PeruoHa.

Jasi pemenust 3t1oil mpodsembl Jlonponckass m Tokmiickasa PoHI0BbIE
Bbup:xxu 00beAMHUIN CBOWl ONBIT M TEXHOJOTHM OMPKEBOW TOPrOBJM C LEJbIO
CO3IaHMsI B Aa3MATCKO-THXOOKEAHCKOM peruoHe YCJIOBUH A5 oOecnevyeHus
(puHAHCHPOBAHMSA MOJO0OHBIX MPOEKTOB.

Tokwmiickass ¢GoHmoBass Oupka OOBSBHIA O <«3alyCKe» HOBOW OHPKEBOMU
ioniaaku. Tokukickuii PeiHok AnbrepHatuBHbIX WHBectuimii (Tokyo AIM) — sto
MEPCIIEKTUBHAS MOJENb PBhIHKA JJIs aKUWWA Pa3BUBAIOIIMUXCS KOMMIAHUA A3UaTCKO-
THUXO0OKEaHCKOTo perrnoHa. CtapToBeie Topru Ha TOKYy0o AIM maHupyercst mpoBeCTH B
Havane 2010r. C nos6psa 2009r. ana myOGnuyHOro 00CYKAEHHUS OBbLIN MPEICTaBICHBI
TaKhe TOKyMEHTHI OupxH, Kak «[IpaBuia yuactusi B OMpkeBbIX Toprax», dIpormenypa
TOPTOB U CUCTEMA OUPIKEBOTO KIUPUHTA».

Tokyo AIM — 310 OupikeBas miom@anka s TPOoPEecCHOHATBHBIX YYaCTHHKOB
pBIHKA [IEHHBIX Oymar, KoTopasi OyaeT AeicTBOBAaTh B COOTBETCTBHH C MOMPaBKAMH K
3akoHy Snornn «O GUHAHCOBBIX HHCTPpYMEHTaxX U Ouprkax» (3axon Ne 250t 1948r.).

B HacTtosmiee Bpems 3TOT 3aKOH HE JeNaeT pa3induil MeKAy THUIIaMU HHBECTOPOB

1 JOIMyCKACT HEIMOCPCACTBCHHOC Y4aCTHC B 6I/Ip)KCBLIX TOprax KakK pO3HUYHBIX, TaK 1

HHCTUTYIIMOHAJIBHBIX HWHBCCTOPOB. EI[I/IHCTBeHHoe HCKIIIOUYCHHUC U3 OTHUX IIPABHII

! BenuypHbIe MHBECTHIIME — 5TO HHBECTHIIHE B IPOCKTHI C BRICOKOI HIIH OTHOCHTEIBHO BHICOKOII CTEIICHBIO PHCKA
B OXMIaHUH YPE3BBIYAITHO BEICOKOH MPUObLTH. OOBIYHO TaKHE BJIOKEHUS OCYILECTBIAIOTCS B chepe HOBEHIIMX HAYIHBIX
pa3paboToK, BeICOKHX TexHosorui. Kak npasuio, 70-80 YnpoekToB He MPUHOCAT OTAAYH, HO NPUOBUIb OT OCTABLIMXCS
20-30 %oxymnaer Bce yOBITKH. 2



KACACTCS 4YAaCTHBIX pPAa3MCIICHWH’, B pe3ylbTaTe KOTOPHIX pa3MEIICHHE AKIHMif
OCYIIECTBIISIETCS CPENIM aKKPEIUTOBAHHBIX WHCTUTYIIMOHAIBHBIX HHBECTOPOB (aHAIIOT
[TpaBuna 144ACIIA).

PerynupoBanue pbiHKa HeHHBIX Oymar SImOHUU B COOTBETCTBUU C JICHCTBYIOIIUM B
CTpaHE 3aKOHOJATEIbCTBOM O (OHIOBBIX OHMpXKaxX K HWHBECTOPAX OCHOBAHO Ha
KECTKUX TpeOOBaHMSIX K 3alMTE PO3ZHUYHBIX MHBECTOPOB. B mocnenHee BpeMs cranu
eme Ooisiee BbIpaKeHBI M (OpMaIn30BaHbl TPEOOBAHUS B OTHOILIEHUU BHYTPEHHEIO
KOHTPOJIS, TNPEACTABICHUS O0OS3aTENIbHBIX €KEKBApTalIbHBIX OTYETOB 3MHUTEHTA U
APYTOTo PacKpbITUS HH()OPMALIUH.

Taxoe monoxeHne 3HAYUTENBHO OTIAMYAETCS OT MOJIOKEHUS B JPYTUX CTpaHax, e
CYLUIECTBYIOT ~ O4Y€Hb TI'MOKME  pBIHKM  KamnuTaja, OpHUEHTUPOBAHHBIE  Ha
npoecCHOHATBHBIX  (KBAMM(DHUIMPOBAHHEIX) HHBECTOPOB°. OTCYTCTBHE OHPKEBOI
IUIOIIAJIKU JJIs1 TAKMX MHBECTOPOB CYLIECTBEHHO CHUYKAET KOHKYPEHTOCIIOCOOHOCTh U
[PUBJIEKATEIBHOCTD PhIHKA LIEHHBIX Oymar SnoHumu.

Pa3paboTka koHuenuu (GpoHAOBOTO PHIHKA, OPUEHTUPOBAHHOTO HCKIIOYUTEIHHO
Ha 1po¢eCCUOHANIBHBIX HHBECTOPOB, OblTa HavaTa emie B 2007rony. Hekommepueckast
opranmzanusi «AreHtctBo 1o @PuHaHcoBbiM Ycayram  «FSA»  BKIIOUMIIO
PEKOMEHJIAllMM MO0 CETMEHTHUPOBAHUIO pBIHKA B CBOM IUIaH  YBEJTHUYCHHS
KOHKYPEHTOCIIOCOOHOCTH ~ STIOHCKOTO (PMHAHCOBOIO pbIHKA. IlompaBku B 3aKkoH
SAnonnn «O (QUHAHCOBBIX MHCTPYMEHTaX U OUpKax» JIOJDKHBI BCTYIUTh B CHIIY B
Havase 2010r.

B ocHOoBy koHmemuu peiHKa TOKyo AIM monoxena peiicTByromas Ha
JlonmoHCKOU (OHIOBOI OHMpIKE MOJENb PhIHKA aTbTEPHATUBHBIX WHBECTHIINN (PHIHKA
AIM). B cBsi3u ¢ 3THM yMECTHO OYyJeT KPaTKO OCTAHOBUTHCS HA OCOOCHHOCTSX JTOM

OUMpIKEeBOM TIIOMIAIKH.

PbIHOK a/IbTepHATUBHBIX MHBecTHLINH JIOHT0HCKOIT DOHI0BOIT OUPIKM.

2Yacrroe pasMeleHre akIuii —3TO MPOoaaXka WM BRIITYCK OOJIBIIOTO MaKeTa aKIui NPEaNpUATHS 11 H30paHHOK
TPYIIITBI HHBECTOPOB. Yatie BCero BEIMOIHIETCS ar€HTOM I10 pasMenieHuio (00braHo Gpokepckas hupma win
HMHBECTHILIMOHHBIM 0aHK) Ha ruaTHoi ocHose (http://itdb.icsti.su).

3K npohecCHOHANBHBIM (KBATH(UIIMPOBAHHBIM) HHBECTOPaM, coriiacHo «3akony o IleHHsix Bymarax», oTHOCATCS:
OpOKepBI, AWICPHl U YIPABJISAIOMINE, KPESAUTHBIC OPraHU3AIMH, aKI[HOHCPHBIC UHBECTUIIMOHHBIC (POHMIBI, YIPABISIONIUC
KOMIIAaHWU WHBECTHUIIMOHHBIX (POHIOB, TACBBIX HHBECTHUIIMOHHBIX ()OHIOB ¥ HErOCYJIapCTBCHHBIX IIEHCUOHHBIX (DOHJIOB,
CTpaxOBbIC OPTaHU3AIMH, HETOCYJAPCTBCHHBIC ICHCHOHHBIC (DOHIIBI. 3



PbIHOK allbTepHATHBHBIX HHBeCTHIMK BenukoOputanuu (pbiHok AIM) Hagan
cBotO paboty B 1995r. kak qonoaHUTENbHBINA PhIHOK4 JIOHTOHCKON (DOHIOBOM OUPIKU.

PoiHok AIM oOnamaer THOKOW CHCTEMOM pEryJIMpOBaHUs 10 CPaBHEHHUIO C
I'maBubiM Poeiakom Jlonponckoit ¢oumoBoit 6upxku. Ero rubkxocts obecrneunBaercs
YOPOIIEHHOHN MPOLIETYyPOH JUCTUHTA U OTCYTCTBHEM TPeOOBaHUI K KalMTaIU3alluu U
K KOJMYECTBY BBIIYIIECHHBIX aKIMi. OTO 00ecrneyrBaeT akUMsIM HEOOJbIINX
KOMIIaHUI BO3MOXKHOCTb OBITh BKJIFOUEHHBIMU B KOTUPOBAJIbHBIE CITUCKU OUPIKH.

OTnenpHBIE KOMIIAHUU T1OCJIE POXOKIAEHUS IPOLEAYPBI JUCTUHra Ha pbiHKe AlM
MEepPEBOAAT CBOM aKUMM Ha [maBHBIA PhIHOK. DTO XapakTepHO JUIsi KOMIIaHWH,
TIPUIEPKUBAIOIINXCS CTPATErHH POCTA MPHBICKATENLHOCTH CBOUX IIEHHBIX OyMar.,

PeiHok AIM wuMmeeT 3HauuTENbHbIE HAJIOTOBBIE JIBIOTHI JUISI HWHBECTOPOB H
MeHbIIee, YeM Ha [ J1aBHOM pbIHKE, OpeMs HOPMATUBHBIX TpeOOBaHUMN M TpeOOBaHUMN
OMpIKEBOIO pEryysaTopa, MPENbsABISEMBIX K KOMIAHUSAM-3MHUTEeHTaM. llostomy B
MOCJIEAHUE TO/bl 3HAUUTEIbHOE YUCIIO KOMIIAHUN MepexoAauT ¢ ['TaBHOTO peIHKa Ha
peiHOK  AIM. Takas ctpareruss o00ycioOBlIeHAa HEOOXOAMMOCTHIO ONTUMHU3ALNU
KOpPIOpaTUBHBIX (UHAHCOB SMUTEeHTA. Tak, Hampumep, B 2005 r. 40 xommanHwuii
nepenuiy ¢ ['maBHoro peiHka Ha peiHOK AlM, B TO BpeMs Kak TOJIBKO JBE KOMITAHUH —
¢ peiaka AIM na I'nmaBHbIil PeiHOK. B ipyrue roasl 3TOT mporecc TakKe NpOUCXOoau,
HO He OB Tak oueBHieH, kKak B 2005r.

[To cocrosHuio Ha utoHb 2009T. B KOTUpOBajbHBIE criUcKH pbiHKa AIM BxoasT
1413 xomnanuii, U3 KOTOpeIX 276 —3T0 pupmbl — Hepe3uaeHThl BeaukoOpuTaHuu.
OGbeM pbiHKa cocTaBmsier £47 844,2 mnn’. 3HAUMTENHHOE HYHCIO POCCHHCKHX
komnanuil npouu |[PO Ha JlonnoHckoit GpoHa0BOM Oupike, B TOM YUCIE U Ha PbIHKE
AIM. B kotupoaisbie crmcku AIM Bxoxut 45 kommanuii u3 Poccun u crpan CHI.

JUis TOTHOTHI KapTHUHBI HEOOXOIMMO YHOMSHYTH O KPUTHKE <«KJIACCHYECKOTO
peiHka» AIM u KIH04eBOro ero 3BeHa — WMHCTUTYTa (PUHAHCOBBIX KOHCYJIHTaHTOB
Nomad. B mapre 2007 . mpeicenarens KOMHCCHH TI0 [IEHHBIM OyMaraMm  OHpKaMm

CIOA (SEC) Poyn Kammoc Bbicka3all MHEHHE, YTO TpPaBWJIa TOPTOBIH LEHHBIMU

4 JlonoTHATENHHBINA PHIHOK (POHIOBOM OMPIKU — CIICITUAIBHBIN PRIHOK ¢ 00Jiee THOKMMY MPpaBUIaMK JTUCTHHTA, HO TIPH
9TOM U KOJIMYCCTBO MHBECTOPOB HAa TAKOM PbLIHKE OI'paHUYCHHO.

5 CTpaTeFI/IH, npu KOTOpOﬁ NpeaAnpuATUC OPUCHTHPOBAHO HA POCT LHEHBI HA CBOU LICHHBIC 6yMaFI/I.

® AIM Market Statistics June 2009 (http:/iww.londonstockexchange.com/compani es-and-advi sor s/ai mv/ai nvaim.htm).

" London Stock Exchange 2009 ( http: //www.londonstockexchange.comm).

8 Nomad — Nominated Adviserdasnauennsiii KOHCYJIbTaHT. 4



Ooymaramu Ha AIM Gosbiiie TOX0XKM Ha MpaBuia Ka3uHo. Kamrioc 3asBus1, 4To OH «...
obecnokoeH TeM, 4To 30 %3MUTEHTOB, MpoieAmux JUcTUHT Ha AIM, ynum ¢ peiHKa
B TOT K€ TOJI».

PeiHok AIM ObL1 Takxke MOABEPTHYT KPUTHKE B CBSI3U CO CKAHJIAJIOM C y4acTHEM
kommnanuu Langbar Internationakoropas mpornuia ITucTHHT ¥ IPUBIICKIIA B MPOIIecce
pasmelneHus cBoux IeHHbx Oymar £375min ($750man). Momennunuectso Langbar
International,BeisBiienHoe B HOsiOpe 2005 rona, cramo KpymHEWIIeH MaxuHaIUel ¢
aKIMsIMU Ha OUpIKe 3a BCIO UCTOPHIO ee cymiecTBoBaHUSA. CyTh €ro COCTOsUIa B TOM,
gyro kKomnaHus Langbar Internationale nmena akTiBoB, 0 KOTOPBIX OBLIO 3asBICHO BO
BpeMs MPOIEAYPHI JIUCTUHTA. MOIIEHHHYECTBO CTajJ0 BO3MOXKHBIM H3-32 TOTO, YTO
KoHCYJIbTaHT — NoOmad, npoBoauBIIKMi H3ydeHHE KommaHuu, U Oupxa AIM He
oOecnieuniii coOII0IeHNE TPAaBUJI JINCTUHTA.

Koncynsrant — Nomad HaGappo Voasic, HapymuBiIHMi npaBuia OUpKA ObLI
omrrpadosan Ha cymmy £250Teic. ($5127T1HIC.). A Oupka AIM mpuHecna myOJIUYHbIE
W3BUHCHHMS, a TaK k€ M3MeHwWIa rpaswmia it Nomad.

OcHOBHbIE TPeOOBAHHSI K KOMIIAHHMSIM, MPOXOAAIIAM JHMCTHHI Ha TOKyoO
AlM.

Komnanus, KOTOpOi IPEeICTOUT MPOUTH JIUCTUHT Ha TOKYO AIM, momkHa WMeETh
0(hOpMIICHHBIE OTOBOPA ¥ COTVIAIICHUS ¢ (PHHAHCOBBIM KOHCYIbTaHTOM — J-Nomad
@dakT yCTaHOBJICHHS JOTOBOPHBIX OTHONICHWH C (UHAHCOBBIM KOHCYJIBTAHTOM
JTOJDKEH OBITh O(UIIMAIBHO U IMTyOIMYHO MOITBEPIKJICH.

K xommanuum He TPEAbSIBISIOTCS TPEOOBaHUS B OTHOIICHWH KOJIWYECTBA
BBIMYIICHHBIX aKIUH, TpeOOBaHMsS O HEMPEPHIBHON M 0€3yOBITOYHON XO3SIICTBEHHON
JESTENHOCTH, OCYIIECTBISIEMOW B TEUYCHHE ONPEICICHHOTO CpOKa, a TakkKe
TpeOOBaHUs, CBSI3aHHBIE C POCTOM BO3MOXHOCTEH MPEAIPUATHUS.

OTO0 0YEBUIHOE TIPEUMYIIECTBO IS MaJIbIX M CPEHUX KOMIAHHM, TaK KaK MHOTHE
U3 HUX HE COOTBETCTBYIOT KOJIMUYECTBEHHBIM KPUTEPUSIM MEXTyHAPOIHBIX (OHIOBBIX
Ooupx. OgHaKo 3TO HE O3HAYAET, UYTO Ha3BaHHBIE (DAKTOPHI OCTAIOTCS COBCEM 0Oe3
BHUMaHUs. OHHU PAacCMaTPHUBAIOTCS W OIICHUBAIOTCS B WHIAMBUAYATHHOM TOPSIKE

¢dbuHaHCOBBIM KOHCYNIBbTaHTOM —J-NOomad.

® J-Nomad — Japanese Nominated Advisreuckuii Haznauennsii KoHCyIbTaHT. 5



[Tomumo mpouero, J-NOomadnpoBoIUT OIIEHKY MOTPEOHOCTEH HWHBECTOPOB, T. €.
OIICHKY TOTEHIIMAIBHOTO CIpOca Ha ICHHBbIC OymMaru KoMIaHuu. VIHBIMEH ClIOBaMH,
€CJIM TMPOTHO3ZUPYETCS CHpoc Ha OyMard KOMIAHUU-TIPETEHJIEHTa W KOMIIAHUSA
MoJIy4dmyia 0J00peHre (PUHAHCOBOTO KOHCYJIbTaHTa, TO [JIS BKIIOYCHUS Oymar
KOMITAaHUU B KOTUPOBaIbHEIE crTucku T0KYyO AIM npakTudecku HET OrpaHHYSHHIA.

TpeboBanus Kk KOMIAHWH, MPETCHIYIONIEH Ha TPOILEAYpY JIMCTHHra Ha TOKYyO
AlM.

1. Conepxanue MpeACTaBISEMbIX JIOKYMEHTOB JOJDKHO OBITh SKBUBAJIEHTHO

roJIOBOMY OTYETy MO IIeHHbIM Oymaram. [IpencraBisembie TOKyMEHTHI HE
JOJDKHBI  COJIepKaTh JIO)KHOW wuH(popManuu. llepedeHp momaBaeMbIx
JIOKYMEHTOB JIOJDKEH ObITh OMYyOJMKOBaH BO BpeMsl JIMCTUHTA. SI3BIK
COCTaBJICHHUS JOKYMEHTOB MOXET OBITh TOJBKO SIMOHCKUM WM
AHTJIMHACKUM.

2.B coctaB mnpenctaBiseMblX I JIMCTMHIAa JIOKYMEHTOB  BKJIIOYAeTCs
3aKTIOYCHUE HE3aBUCUMOTO ayauTopa O (PUHAHCOBOW OTYETHOCTH
KOMITaHUH 3a ToclieHUM (rHaHCOBBIN T0J1. OHO TOJKHO OBITH O€3YCIOBHO
MOJIOKHUTEIIbHBIM. PEKOMEHIOBAaHO TaKXke TPEICTaBUTh (PUHAHCOBBIC
OTYETHl KOMITAHWU 3a TPEABIAYIIHE TOMbI U ayIUTOPCKUE 3aKITIOUYCHUS K
HUM.

[lepBoe m BTOpOE TpeOOBaHUA OOECIECYMBAIOT BO3MOXKHOCTH COMOCTABHUMOCTH
uHpopmaiuu. X ucnosiHeHue sIBISETCS BaKHBIM MPU MIPOBEICHUH aHAIN3a U OLEHKU
Oynyiield MTOXOMHOCTH BIIOKCHHM, MPU MPUHATAH TPO(HEeCCHOHATHHBIM WHBECTOPOM
perieHust 00 OCYIIECTBICHUN BEHUYPHBIX HHBECTHUITUH.

3.C uenpio obecnedeHus JIUMKBUAHOCTH pbiHka TOKyo AIM 6upika, J-Nomadu
KOMITaHUSI, TPOXOJAIIas TMPOIEnypy JJUCTHUHTA, O0sS3aHbl 00ECTICUHThH
CBOOOJIHYIO Tepefady LIEHHbIX Oymar. JTO TpeTbe TpeboBaHUE K
KOMITaHUU-IMUTEHTY .

4. KomnaHus-peTeHICHT J0JKHA HA3HAYUTh TPaHC(PEpTHOTO areHTra WU NaTh
NUCbMEHHYIO TapaHTHUIO, YTO TaKOW areHT OyJeT Ha3HaueH Ha MOMEHT
muctuHTa. J[0 Hadama mpoleayphl JIMCTHHTA JOJKHBI OBITH TOJIHCAHBI

COTJallIeHus, CBsI3aHHbIe ¢ 00pabOTKOM U XpaHEeHUEeM IIeHHbIX Oymar. B Toi
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WM WHOM CTENEeHM Takoe TpeOOBaHWE MPHUCYTCTBYET HA KaXKIOM DPBIHKE
KaIlMTaja.

5. JIokyMeHTBhl M 3asBJICHHME Ha BKJIIOYEHHE IIEHHBIX OyMar B KOTHPOBAaJbHBIE
CIIUCKH JOJDKHBI OBITH IOATOTOBJICHBI B coTpymHudectBe ¢ J-Nomad.
CopnepxkaHue JTOKYMEHTOB JOJDKHO OBITh TIIATENBHO HM3YyYCHO U
MOATBEPKACHO IOpUCTaMU U mNpodeccuoHadbHbIMU Oyxrairepamu. B
obsi3anHOCcTH J-NOomad BXxoauT moAdOp COOTBETCTBYIOIIUX IOPUCTOB U
poeCCUOHANIBHBIX OYXTaldTEPOB JJIS OKa3aHUs MOMOIIM KOMITAHUHU TIPU
MOITOTOBKE JOKYMEHTOB, IIPUJIaraéMbIX K 3asBJICHHUIO Ha JINCTUHT.

6. KoMmanus noypkHa MPU3HATH NMPaBO AKHMOHEPOB CBOOOAHO MPOJABaTh M
NMOKYNaTh AKIUM KOMIIAHUM TO €CTh NMPU3HATHh (PYHKUMOHMPYIOIIHUM
BTOPMYHBII PHIHOK U MPaBa aKIMOHEPOB. BeIMoHEeHne 3TOT0 TpeOOoBaHNUS
00yCIIOBJIEHO HEOOXOJUMOCTBHIO  HEAOIMYIIEHUs] CIOPOB O IIpaBax
COOCTBEHHOCTH Ha IICHHBbIE OyMmaru, a TakXe C IeJbl0 OTrpaHUYCHUS
BO3MOKHOCTEH KOMIIAHHWH BJIMATH HA JIMKBUIHOCTH aKI[HUH.

7. Komnanust 00s13aHa BECTH CBOM OM3HEC YECTHO U JI0OPOCOBECTHO.

Or1eHKy MCTIONTHEHUSI KOMIIAaHUEH-IMUTEHTOM TpeOOBaHWM, YKa3aHHBIX B II. . 3-7,

ocymrectBisieT J-Nomad.

8. KomnaHus-npeTeHaeHT o00s3aHa WCHOJHAThL TpeOoBaHHEe 00 aJeKBAaTHOM
KOPIOPAaTUBHOM ympaBieHUH U JS(H(PEKTUBHO IEHCTBYIONIEH CHUCTEME
BHYTpPEHHEr0 KOHTpOoJsi. OlleHKa KOPIIOPaATUBHOIO yIpPaBJICHUS KOMITAHUU
BKJIFOYAET TMPOBEPKY MpodecCHOHANN3Ma €€ COBeTa IUPEKTOpoB. Jlis
KOMITAaHWM, PEATH3YIONINX BEHUYYPHBIE IPOEKTHI C BBICOKUM YpPOBHEM
pUcKa, OCOOCHHO Ba)X€H KBAIM(PUIIUPOBAHHBIM  MEHEKMEHT W
KaueCTBEHHAs] CHCTEMa BHYTPEHHETO KOHTPOJIS.

9. IIpu cocraBneHnu GUHAHCOBON OTYETHOCTH KOMITAHUS JOJDKHA IPUMEHSATh
cTtaHgaptel Oyxranrepckoro ydera Snonwu, CIHA wm MCDO. B
JIOTIOJTHEHUE K HUM JOMYCKAeTCs MPUMEHEHUE APYTUX HaIMOHATBHBIX
CTaHJapTOB Oyxranarepckoro ydera. OJHAKO 3TO TpeOyeT COrIacoBaHUs
mexry J-Nomadu criermanucramu o Oyxrainrepckomy ydety. [Tocneaaue

JOJDKHBI  TaKK€C  OLCHUTH CIIOCOOHOCTh KOMITAHHM  00€ecIeunBaTh



CBOEBPEMEHHOE PACKPbITHE UH(OPMAIUH.

Ipouexypa aucrunra Ha Tokyo AIM

[Ipouenypa HaunHAETCS ¢ MOJaYM KOMITAaHWEH 3asBJICHUS HA JIMCTUHT. 3asiBJICHHE
nojaeTcs 4depe3 (GUHAHCOBOro KoHCyibraHta — J-Nomad —#e mosgnee uyem 3a 10
pabounx AHEH 10 HaMEUeHHOM JaThl MpOBeAeHUs JUCTHHra. KommaHus noibKHA
TaK)Ke MPEACTaBUTH «JleKaapaluio COOTBETCTBUS AJIsi BKIIOUYEHHUS] B KOTHPOBAJIBHBIC
cnucku» (manee — Jlexmaparusi COOTBETCTBHS). IOATOTOBKA KOTOPOM TaK JKe
ocymiecTBisieTcs: puHAHCOBBIM KOHCY IbTaHTOM J-Nomad./leknapaiuio HE0OX0aMMO
MPEICTaBUTh HE MEHEE YeM 3a TpU padOUrX JTHS JO HAMEUYEHHOM JaThl TUCTHUHTA. DTOT
JTOKYMEHT SBIISIETCS pe3yJbTaTOM aHaiu3a, mpoBeaeHHoro J-Nomad,B oTHomeHun
KOMIIAaHUM, TMPETeHIYIIEeH Ha MPOXOXKACHHE NPOIeaAypbl JUCTHHra. Bcro
OTBETCTBEHHOCTh 3a JOCTOBEPHOCTh NpEACTaBIsieMON B Jlekimapaluu COOTBETCTBUS
uHpopmaiuu Hecer J-Nomad.

bupxxa Tokyo AIM mpoBepsier mnpencTaBieHHbIE JAOKYMEHTHI W TMPHHAMAET
pelieHre O JOMyCKe aKIUi KOMIAaHWM B KOTHPOBAJbHBbIE CNUCKUA. Eciam craHer
M3BECTHO, YTO KOMIIAHMS, pa3MeIlarolas akiuh, MOXET IMOBPEIUTh penyTaluu
Ooupku u ee 6ecniepe0oitHOMY (PYHKITMOHUPOBAHHIO, TO OMPIKA MOKET MIPUOCTAHOBUTD
HporpaMMy JIUCTHHIA STOW KOMITAaHUU.

TpeboBanus K KOTUPYIOIIMMCS KOMIAHUIM

Kommanwust noymkHa monb3oBathkes yeayramu J-Nomadsce Bpemsi, Toka ee aKiuu
KOTUPYIOTCSL Ha Oupske. Ecnu xommanusi mo KakuM-1u0o MpUYMHAM PAcTOpriia CBOU
KOHTPAaKT C KOHCYJIbTAaHTOM, KOHTPAaKT HEOOXOIMMO TMEpe3akiloYiTh B TEUECHUE
ogHOro Mecsua. Eciu 3Toro He NpoW30WIET, TO KOMIIAHUIO MCKIOYAT U3
KOTHPOBAJBHBIX crUCKOB. J-Nomad siBisieTcsi OJHOBPEMEHHO KOHCYJIBTAaHTOM U
KOHTPOJIEPOM  KOMIAaHMU-3MHUTEHTa. OAHAaKO OO0bEIUHEHHE KOHTPOJBHBIX U
MCTIOJIHUTENIbHBIX (QYHKIUH B OJHUX pyKaX MOXKET MIPUBECTU K KOH(IUKTY HHTEPECOB.
Huxe mnompoOGHO paccka3aHO O JEHCTBUSX (DMHAHCOBOTO KOHCYJIBTaHTA B 3TOM
clryyae.

Kotupytomnecss KOMHaHuM [OJDKHBI HMETh BO3MOXKHOCTH BECTH OM3HEC Ha

MIOCTOSIHHOW OCHOBE (HOMYIICHHE O HETPEPHIBHOCTH ICSTEIBHOCTH). Y OUPKHU €CTh
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NPaBO HCKIIOYUTh KOMIIAHUIO M3 KOTHPOBAIBHBIX CIIHCKOB, €CIIM OHA HE OTBEYaeT
sToMy TpeboBanuio. Hampumep, B ciydae, mporeaypsl OaHKPOTCTBA, MPOIEIype
peabunuTayy U T. 1.

[Tocne mporneaypsl TUCTUHTA, KOTUPYIOMIUECS KOMIAHUU JOJIKHBI CBOCBPEMEHHO
U B TIOJIHOM 00BEME PaCKPBhIBaTh CBOIO KOPIOPATUBHYIO HH(POPMAIMIO Yepe3 CETU
TDnet, a Takke MOCPEJACTBOM Iepefayd MaTephalioB Oupke depe3 (HHAHCOBOTO
koHCynbTaHTa J-Nomad. PackpeiTrie TporHosa 1o JoXoJaM OT KOMIIAaHWHM He

TpedyeTcs.

IIpexocraBieHue (PUHAHCOBOM OTYETHOCTH KOMIIAHMSIMM, MPOLIEIIIMMHU
npoueaypy Juctuara na Tokyo AIM

Kotupyromuecss koMnaHUU JTOJDKHBI PAaCcKpbIBaTh (DMHAHCOBYIO OTYETHOCThH Kak
MUHUMYM JBa pa3a B roa. DunHaHcoBas uH(OpManus M3 TOJIOBOTO OTYETA,
MOJIYTOJJOBOTO OTYETa M W3 TOJOBOrO OTYETA IO IEHHbIM Oymaram JOJKHa ObITh
MOATBEpKIAeHA aynuTopoM. Kpome Toro, oT4€THOCTHh MOKHA OBITH COMOCTABHMA C
JaHHBIMHU (DMHAHCOBBIX OTYETOB MPEABIAYIIUX MEPUOJIOB U (PMHAHCOBBIMU OTUETAMU
IPYTUX KOMIAHUHU, 3TO TpeOOBaHWE HEOOXOIUMO ISl TOTO, YTO ObI HHBECTOPHI MOTJIH
NPUHATH PENICHHE OCHOBAaHHOE HA aHaiu3e. [EXeKBapTalbHOE PpPACKPBITHE
uH(popMaIuu He ABiseTcs o00sa3aTebHbIM. KoMIaHUM HE HY>KHO TOTOBUTH OTUYETHI O
BHYTPEHHEM KOHTpoje. OTUY€Thl MPENOCTABIACTCS HA AHTVIMMCKOM WM SIIIOHCKOM
A3bIKE, OJHAKO PEKOMEHAYETCS IMepeBOAUTh HMHPOPMALMIO C SIMOHCKOTO Ha

AHTJINUCKUH.

HuctutyT KoHCyabTaHTOB J-NOomad — kiio4yeBoii 3j1eMeHT Ha pbIHKe TOKYO
AIM

Kak yxe yka3pIBajioch BbIII€ KOMIIAHWM, MPOXOJAIIME WIM YK€ MpPOILISAIINe
JUCTHHT Ha pbiHke TOKYO AIM, [0/DKHBI HMMETh JOTOBOPHBIC OTHOIICHHUS C
¢duHaHCOBBIM KOHCYIbTaHTOM— J-Nomad.

bupxxa Tokyo AIM Ha3HavaeT B kauecTBe (DMHAHCOBBIX KOHCYJIbTaHTOB J-Nomad
TOJIBKO TE€X KOHCYJIBTAHTOB, KOTOPBIC SIBISIOTCS HOCHUTEIISIMH HJICOJIOTHU HOBOTO
PBIHKA, PA3ACIAIOT €r0 KOHIENIUI0 U OyIyIIre HAMpaBICHUS €T0 Pa3BUTHS, a TAKKE
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UMEIOT HAJIEKHYIO JICJIOBYIO PEMyTalUIO.

B pamkax cBoeit gesrenpHocTH J-Nomad momken oOecneynBaTh PaBEHCTBO
aKIIMOHEPOB KOMIIAHUH, OCYIIECTBIISITh KOHCYJBTUPOBAHUE KaK COBETA JTUPEKTOPOB B
[[EJIOM, TaK M OTHENbHBIX JUPEKTOPOB KOMIIAHMM U JIEHCTBOBAaTh, HCXOAS U3
MHTEPECOB KOMIIAHUU B LIEJIOM.

Wuctutyr (QuHAaHCOBBIX  KOHCyabTaHTOB J-Nomad mnpusBaH oOecreduTh
COXpaHCHHE pemyTaluu M IeJOCTHOCTH pbiHKa T0Kyo AIM, cnocobctBoBaTh
yIy4IIEeHUIO ero (YHKIMOHUPOBAHUS B KauyeCTBE PbIHKA OMPkKEBBIX (DHMHAHCOBBIX
MHCTPYMEHTOB. DUHAHCOBBIN KOHCYJIBTAHT JOJDKEH IMIPUAEPKUBATHCS LEIEN CO3IaHMs
uHcTuTyTa J-NOmMadkak BasKkHOTO AieMeHTa Mojeu peiHka AlIM, a Takke BBITIOHATH
TpeOOBaHUS MHCTPYKIIMM U ONIEPATUBHBIX PETJIAMEHTOB, YCTAHOBJIEHHBIX OUPKEH.

[To cocrostauto Ha 31 nekabps 2009r. mecTh KOMIaHMA ABISAIOTCS (PUHAHCOBBIMU
koHcyiabTantamu J-Nomad: Daiwa Securities SMBC, Mitsubishi UFJ Bees,
Mizuho Investors Securities, Mizuho Securities, RdikCitigroup, Nomura Securities.

Hrak, J-Nomad BemonHseT (GyHKIMH KOHCYJIbTaHTAa II0 KOPIOPATHBHBIM
¢unancam. Ero oO0si3aHHOCTH OIpeAesieHbl NpaBuiaMu OUPKU U JOTOBOPOM C
KOMITAHHEH-OMUTEHTOM, OJTHAKO CIOCOO HMCTIOJHEHHUS CBOMX (DYHKIMI OH BHIOMpAET
camocTosATeNIbHO. 10 ocraBisier J-Nomad cBoboay HEHCTBHIA W IO3BOJIET €My
BBICTpauBaTh 00Jiee TECHbIE U TAPMOHUYHBIE OTHOILIEHUS C KOMITaHUEH-KJIneHTOM. OH
00si3aH HMMETb COOTBETCTBYIOIIYIO KBaJU(UKALKIO B 00JaCTU KOPHOPATHUBHBIX
(YHaHCOB M JeiCTBOBaTh Ha OCHOBE MpodecCHOHANN3Ma, 3aMHTEPECOBAHHOIO
MOJX0Ja K KJIMEHTaM, YETKOTO M CBOEBPEMEHHOTO BBIMOJHEHHUS B3ATHIX Ha cels
obsizatenbeTB.  Koncynmprant J-Nomad nomkeH CcoXpaHSTh HE3aBHCUMOCTH OT
KOTUPYIOIIUXCA KOMIIAHWW, a TaKKe NPeIBUAECTb W MNPENOTBpAlllaTh CUTYallMH, B
KOTOPBIX BO3MOKEH KOH(GIMKT HHTEPECOB MEXAY HUM M KOMITaHUEH-KJIHEHTOM.

CoxpaHeHHe  HE3aBUCUMOCTH  OT  KOMIIAHWHU-KIMEHTa, MPEJOTBpPAIECHUE
KOH(JIMKTa HMHTEPECcOB OOecrneunBaeTcsi MpHU YCIOBUM COOJIOJEHUS CIEAYIOIIHNX
TpeOOBaHMIA:

— J-Nomadue moxkeT ObITh COTPYJAHMKOM WU OpaTh Ha ce0s POjb WIH HE
ouHaNTbHO UCHONMHATH (PYHKLIHMU COTPYAHHKA KOMIIAHMHU-KJIMEHTa. B Tex ciydasx,
KOT'JIa KOHKPETHAasl CUTYyaIisl BbI3bIBAET 00ECIIOKOEHHOCTh OTHOCUTEIBHO TOTO, 4TO J-

10



Nomad He CMOXeT COXPaHWUTh HE3aBHCUMOCTb WM JCHCTBOBaTh HE 3aTparuBas
MHTEPECOB KJIMEHTA, OH MOXET HapyIIUTh TPeOOBaHHME O HE3aBUCHUMOCTU WU O
pasrpannderann chep wuHTEepecoB. OmgHako Oupka OymeT paccMaTpUBaTh TaKylo
CUTYaIlMIO B MHIWBUAyaIbHOM mopsake, 1 J-Nomadnpuaercs noka3arb Oupxe, 4TO
NpUMEHsSeMble UM BHYTPEHHHME TMpaBUiia MO3BOJIAT COXPAaHUTh HE3aBHUCHUMOCTh U
n30exaTh KOH(PJIUKTAa HHTEPECOB.

— J-Nomado06si3an TpeboBaTh OT KOMIAHWHN, MPOUICAIIMX JUCTUHT, PA3BUTUS H
NOJJIepKaHUsI Ha JIOJDKHOM YpPOBHE CHCTEMBI KOHTPOJS M YIPaBJICHHS, a TaKkKe
MOCTOSIHHOTO 00€CTIeYeHHs] COOTBETCTBUS CTaHAAPTaAM KOMITAHUN, KOTUPYIOIIUXCS Ha
peiake TOKyo AIM. OH n0KeH MOCTOSHHO TECTHPOBATH KOMIIAHHIO U €€ IICHHBIC
OyMaru Ha COOTBETCTBUE YCTaHOBIIEHHBIM OUpKel TPeOOBAHHMSIM.

— J-NomadnomkeH oneHHBaTh, HACKOJIBKO KIHMEHTY IiesiecooOpa3HO OpaTh Ha
ceOsl JTOTMOHUTENBHBIE 00s3aTENIbCTBA 1O CMEHE IUPEKTOPOB, MO PEOpraHU3alnn
KOMIIaHWH, TI0 3aTpaTaM Ha MPOBEICHUE JIUCTUHTA U T. 1.

— J-NomadnomxkeH oka3piBaTh KIUEHTY MOMOIIbL MPHU IMOATOTOBKE JOKYMEHTOB
JUIS TUCTHHTA, B TPOIECCE JUCTHHTA, MPU TMPOBEACHUH IPYTHX MOJITOTOBUTEIBHBIX
IpoLEAyp, @ TaKKe KOHCYJIbTUPOBATh KOMIAHHIO-DMUTEHTA IO MOBOAY TpeOOBaHUMN
PaCKpBITHS €€ TEKYIUX U IPYTUX 00s3aTelbCTB, YCTAHABIUBAEMBIX Ompxkeir TOKYyO
AIM.

bupxxa Tokyo-AIM wumeer mnpaBo 3ampocuth pasbsicHeHus J-Nomad mo
KOPIIOpAaTUBHON MH(pOpMammu KOTHpYIOIICHcs KoMmaHuu. B 3ToM  ciydae
KoHCYIbTaHT J-NOomadoOs3aH mpe1ocTaBUTh OMPIKE UCUECPITBIBAIOIIYIO HHPOPMAITHIO
O KOMITaHUHU.

WNuctutyT GuHaHCOBBIX KoOHCynbTaHTOB J-Nomad ciayxut miathopMoit u
3¢ (HEeKTUBHBIM HHCTPYMEHTOM B3aUMOJAECHCTBUSI KOMITAHWHU, OUP>KU U HHBECTOPA.

bupxxa Tokyo AIM B Oojbliel cremeHd omupaercs Ha IpodhecCHOHAIBLHOE
CyXaeHHe U podecCHoHanbHbIN ckenTuin3M J-NomadueM Ha sxecTkre TpeOOBaHuUs
K 3MUTeHTYy. C OJHOI CTOPOHBI, 3TO JIeJaeT OUpPKYy OueHb F'MOKON MpH pa3MelleHUuU
IICHHBIX OyMar pa3JInYHbIX KOMIIaHUH, C APyroi — 3akirouaeT B ceOe/mpearnonaraer

SHAYUTCIIbHBIC PUCKHU JII HHBCCTOPOB.
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O1eHKa BO3MOKHOCTH BBIX0/1a POCCHIICKHX KOMIAHUIT HA poIiHOK TOKyo AlM

Snonus obnagaer caMbIM BBICOKMM YPOBHEM HHIUBUIYaJbHOTO (PUHAHCOBOTO
61ar0COCTOSHUS U TPEThHM 10 Benmunte BBIT B mupe™ . D10 SBISETCS OYEBHIHBIM
SKOHOMHUYECKMM MPEUMYIIECTBOM KaK I T€X KOMIAHUM, KOTOpbIE IIaHUPYIOT
MPUBJIEKATh KalUTaJI Ha SMOHCKOM (DOHIOBOM pBIHKE, TaK W IS TE€X, KTO XOUYEeT
HayaTh WK PacIIMPUTh CBOM Ou3Hec B SIMOHUH.

[Ipu pa3meniennu HEHHBIX OyMar Ha SMOHCKUX (DOHIOBBIX OWUpP)KaX KOMITAHUU
MOJIY4aIOT JOTMOJHUTENbHBIC JI€TOBbIE BOZMOXKHOCTH. TpagulluOHHO 1€I0BBIE KPYTU U
UHBECTOpPHl SIMOHMU OJAroCKJIOHHO OTHOCATCS K HWHOCTPAHHBIM KOMIIAHMSM,
BKJIFOYCHHBIM B KOTHUPOBAJIBHBIE CIUCKH STIOHCKUX OWPXK, M CUATAIOT WX HanOoJiee
NPUBJIEKATEILHBIMU C TOYKM 3PEHUS BO3MOKHOI'O MAPTHEPCTBA U UHBECTHUIIUH.

Bompoc o ToMm, Kakue pOCCHIICKME KOMIIAaHMHW MOTJIM Obl MPONTH MPOLEAYPY
muctuara Ha TOKyo AIM u 3aumHTepecoBaTh SIIOHCKMX HHBECTOPOB B KadyeCTBE
00bEKTa BEHUYPHBIX HWHBECTUIIMM, TPEJICTaBIACT HE TOJBKO HAy4HbIH, HO U
3HAYUTEIIbHBIN MTPAKTUYECKU HHTEPEC.

ABTOp, HE SBJISSACH CIEHHAIMCTOM MO 3KOHOMHKE SIMOHUM U MHBECTUIMOHHBIM
MPEANOYTEHUSAM SINOHIIEB, UCXOAWUJ W3 MPEANOJIOKEHHUS, YTO AMNOHCKUE HWHBECTOPBI
IPOSIBAT MHTEPEC K TEM POCCHUICKHUM KOMITAHHUSM, KOTOpPBIE OCYMIECTBIISIOT (Win
MOIJIA OBl OCYIIECTBIIATH) SKCIOPT TOBAPOB B SIMOHMIO M Jpyrue CTpaHbl A3HMATCKO-
TUXOOKEAHCKOT'O PErMOHa.

Haubonpmumii yaeabHbIN Bec'' B skcnopre u3 Poccum B ANOHUIO COCTaBIISIIOT
MUHEPAIBLHOE ChIPbE U TOTUIMBO, pbl0a U MOPENIPOIYKTHI, jiec. HesHaunTenbHyo 10510
3aHUMAIOT PY/bl IBETHBIX METAJIOB, & TAKXKE 3€PHOBBIE.

Hwxe mnpencraBieHbl CcOOOpakeHHs] aBTOpa OTHOCHUTENIBHO BO3MOXHOCTU
pasmemenus Ha TOKyo AIM meHHBIX Oymar pocCHIICKOW KOMIIAHHU — JKCIIOpTEpa
3epHa. Cepbe3HbIM OCHOBAaHMEM TMoOJlaraTb, 4YTO 3THU OyMaru BBI3OBYT HHTEpEC
ATMOHCKUX MHBECTOPOB, CIY>KUT BbICOKasi MOTpeOHOCTh SAnonun u apyrux crpad ATP

B 3€pHE.

1% Tokyo Stock Exchange listing guide for foreign companies. [oguyuanvueiii caiim Toxutickoil
Donoosoti bupoicu] ( http://www.tse.or.jp).

Y Ungopmayus o cmpyxmype mopeosvix omuouwtenuti Poccuu u Anonuu oocmynna na caiime
Cmamucmuyeckozo 610po Munucmepcmea HympeHHUx 0el U KOMMYHUKayui Anonuu.
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[Tmenuna B AnoHUM NPAKTUYECKH HE MPOU3BOAUTCS, a €€ MNOTpeOsIeHHe C
KaXIbIM TOJOM YBEIUYUBAECTCS. OTOT PETMOH HA3bIBAIOT OJHUM H3 CaMbIX
NEPCHEKTUBHBIX PBIHKOB, TJe B Onumxkaiilliee Bpemsi CIpoc Ha 3epHO OyIeT OBICTPO
pactu. B tabn. 1 mpeacraBinena mapopMmanus 06 oObeMax 3e€pHOBOTO IKCIOPTA B
Snonwuro.

SIMOHCKUI PBIHOK, BECbMa KPYIHBIH MO0 00beMaM (MMIIOPT MIICHUIBI — 5,5 MITH
T.), SBJIIETCS KpaliHe 3aKpbIThIM. [I0CTaBKM 3epHa Ha HETO MOTYT OCYIIECTBIISTHCS
TOJIbKO TIPU YCIIOBUM MOOEAbl B 36pHOBOM TEHJIEPE, MPOBOAMMOM MUHUCTEPCTBOM
CEJIbCKOTO XO3SMCTBA, JIECHOM W pbIOHON mnpombiiuieHHOCTH Snonuu. Ilpu stom
MUHUCTEPCTBO CENBCKOTO XO35MCTBA SMOHMM TPAAUIMOHHO OPUEHTUPYETCS Ha
nocraBukoB u3 CIIA, Kanaael, ABctpanuu u Kuras.

HNMuopT 3epHOBBIX KyJabTYpP B SInoHuI0

Tabmuma 1
CTpaHbI-3KCIIOPTEPHI OO0beM 3kcropTa VY nenbHbIA BeC CTpaHbl B 00111eM 00beMe
3epHa (MITH SIMOHCKUX ieH) skcnopra (%)
Bcero 909 142 100%
Taiinann 16 168 1,78
KHP 65 796 7,24
CIIIA 609 250 67,01
Kanana 66 774 7,34
ApreHtuHa 21 669 2,38
Uranus 12 061 1,33
ABcTpasinst 66 038 7,26
[Ipoure cTpaHbl 51 386 5,65

ITo manueiM CTatHCcTHYECKOTO OI0p0 MUHHUCTEPCTBA BHYTPEHHUX JIe)I 1 KOMMYHUKaWi SIOHUN

Opnako npucyrcTBUe Poccuum Ha SAMOHCKOM 3€pHOBOM PBIHKE TMOCTETIEHHO
CTaHOBUTCS peanbHOCThIO. B aBrycte 2008 r. B XolIe TOKMICKOW BCTpEYH
pykoBoauTesiss MHUHUCTEPCTBA CEIIBCKOTO XO34McTBa PP ¢ rinaBod KpynHEWIIEH
ToproBoii kommanuu Smonun Sojitz Corp Obuia JOCTUTHYTa JOTOBOPEHHOCTH O
nocTaBKax 3epHa B fnoHuto B o0beme He MeHee 1 miiH ToHH. Ha BeTpeue takxe Obll
PaccMOTpPEH BOIMIPOC CTPOUTENHLCTBA IPUITOPTOBOTO dJieBaTopa Ha [Janpaem BocToke™,

I'maBa agmunuctpauuu npesuaenta PO Cepreit Happikus, Beictynas 30 HOsSOps
2009 . B Tokno Ha BCTpede, OpraHU30BaHHON aBTOpUTETHBHIM B SAmonuu CoBeToM

JIPYKECTBEHHBIX OOMEHOB, CKa3aJI, YTO BAYKHOU €TI0 COTPYTHUYECTBA MEKIY IBYMS

2 Yudopmarus ¢ caiita Muncensxosa PO - http://www.mex.ru/news/news/show/322.htm 13



CTpaHaMH SBJISIETCSl ydacTHe B OO€CIeUeHHMU NPOJOBOJBLCTBEHHOW O€30MacHOCTU
peruona. Ilo ero MHeHMIO, TpU BBEACHUU B OOOPOT JOMOJHUTENIBHBIX 3€MENb U
NOBBIIIEHUU YpokaiHOCTH Poccust cMokeT o0ecrneunTh CTaOUIIbHBINM SKCIOPT B
pa3mepe 40-50MH TOHH 3epHA B T'OJl, HAMIPABJISAS 3HAYUTEIBbHYIO €r0 YaCTh B CTPaHBI
Azun u 6acceitna Tuxoro okeana.

ITo ouenkam Poccuiickoro 3epHOBOrO CO03a, MOCTABKH POCCUKCKOTO 3€pHA B
IOro-BocTounyto A31i0 Ha IOCTOSIHHOM OCHOBE MOTYT Ha4yaThCsl Y€pe3 JABa-TPU Iroja.
Poccuiickie npou3BoauTENN YKE ceiluac roToBbl MOCTaBUThH 1,5-2 MJIH TOHH 3€pHa B
3TOT peruoH. Poccuiickuii 3epHOoBOil COrO3 JAeT MPOTHO3 YBEJIMYEHHS IMOCTAaBOK
poccuiickoro 3epHa B ctpanbl ATP 10 5 MJIH TOHH B roJI.

23 nosi0pss 2009 r. smonckas ToproBas kommanus SoOjitz Corp moamucana c
Poccuiickum 3epHOBBIM cot030M cordameHue 00 nmmopre. B 2010r. kommanus Sojitz
Corp HayHeT TOCTaBKH POCCHHCKOTO 3€pHA Ha a3uMaTCKue phIHKU. [Ipu stom Sojitz
Corp BMecTe € pOCCHUUCKMMHM MapTHEpaMH IUIAHUPYET MOCTPOUTH 3SKCHOPTHYIO
uHpacTpykTypy Ha JlansHem Boctoke. Komnanus HamepeHa mocTaBisiTh pOCCUHCKOE
3epHO B UHAoHe3u0, BeeTHam, Manansuro u Tanman.

PykoBogutens Poccuiickoro 3epHoBoro Coro3a Apkaauii 3704€BCKMN Ha3Ball
Cpeau TOTEHUHUATbHBIX HMMIIOPTEPOB CHOUPCKOTO M JAaTbHEBOCTOYHOIO 3€pHa
SInonuto, koTopas 3akynaeT a0 30 MIH TOHH 3epHa B roja (Bkiarouas 24 MIIH TOHH
bypaxa).

Opnako HEOoOXOIMMO 3aMETHTh, YTO CYLIECTBYET M MECCUMUCTHYHAs OIICHKA
MEPCHEKTUB pa3BUTUA 3epHOBOro »3kcrmopra B crpanbl ATP. Ona cBsizaHa c
HEIOCTATOYHON MEPEBATOYHON MOIIHOCTHIO BIIaIMBOCTOKCKOTO MOPCKOTIO TOPrOBOIO
OpTa, HECOBEPLIEHCTBOM JIOTUCTHYECKOM CHCTEMBI U BBICOKMMH TPaHCIOPTHBIMU
tapupamu OAO «PXJ[» - peanbHble BO3MOXKHOCTH HayaTh MOCTAaBKH 3€pHA depes
"BOCTOYHBINA KOpHUIOp" MOKa OTCYTCTBYIOT. B HacTosiiiee BpeMsi 36pHOBbIE MOIIIHOCTH
BnaguBoCcTOKCKOro MOPCKOTO TOProBOro nopra cnocoOHs! nepeBanuth Becero 300ThIC.
TOHH 3€pHa, B TO BpeMs Kak Il OpraHU3allid CEPhE3HOr0 3KCIHOPTHOTO KOpHUAOpa

HCO6XOI[I/IMO Ha IOPAOOK oonwire. Ilocie BBCACHHUA B OKCILIIyaTallUIO CTPOAIICTOCA
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3€pHOBOrO TEpMHUHANA, KoTopoe TIutaHupyercs pgo 2015 r., curyamus nmomxHa
U3MEHUTHCA — IMOPT CMOKET OTIPYXath 10 1,5 MiIH TOHH™,

O4eBUHO, 4YTO HJisi pEeIIeHUs aMOMIIMO3HBIX 3aJay, CBS3aHHBIX C BBIXOJIOM
poccuiickoro 3epHoBoro OmsHeca B crpanbl ATP, HeoOxoammo MOOWIN30BATH
3HAYWUTEIBHBI KalmUTal OJHUM M3 HMCTOYHUKOB KOTOPOIO MOJKET CTaTh Takas
oup:keBas 1uromaaka, kak Tokyo AlM.

[To MHEHUWIO aBTOpA, BHIXOJ] HA PHIHOK aJIbTEPHATUBHBIX WHBeCTHIMH TOKYyo AlM
U MPOXOKJICHWE MPOLEAYPhl JIUCTUHIA HA HEM MIPEICTaBIIsIeTCs Haubojee peatbHbIM
JUIL POCCUMCKOTO arpOoNpOMBIIUIEHHOTO XOJIMHra <«Pasrymai» — OIHOro u3
KPYMHEUIITUX POCCUUCKHUX IKCIOPTEPOB*, KOTOPBII KOHTpoIupyeT okojo 9 % priHka
TOPTOBJIU 3€PHOM.

OAO «I'pynna «Pa3rynsii» uMeeT yCHelmHblid ONbIT pa3MelIeHHs] [IEHHbIX Oymar
Ha POCCHICKUX OMPXKEBBIX IUIOIMIAJAKaX". AyAUT KOHCOJMIUPOBAHHON (pUHAHCOBOMU
otueTHOCTH 0 MC®O exeronno ocymectisiercs KPMG, HaunHas ¢ OTYETHOCTH
rpynnsl 32 2003 r. Ha ceromusmuuit neap OAO «I'pymma  «Pasrymsit» —
€ IMHCTBECHHBIN B Poccun arponpOMBIIILICHHBIN XOJIAUHT, WMEIOIINHN
MOJITBEPKJICHHYIO IO MEKIYHAPOIHBIM CTaHJapTaM ayauTa (PMHaHCOBYIO OTYETHOCTh
32 IIECTh MOCJIEIHUX JIET.

TpanuuuoHHO TepeBajika Ha SKCIOPT POCCHUUCKOro 3€pHa MPEUMYIIECTBEHHO
OCYLIECTBJISIETCS. HA 3JIEBATOPAX, KOTOPbIE HAXOIATCA B YEPHOMOPCKOM IMOPTOBOM
30HE€. ATpONPOMBIIIICHHBINA XOJJUHT — €IMHCTBEHHBIN POCCUUCKUI SKCIOPTEP 3€pHAa,
B COOCTBEHHOCTH KOTOPOTO HAXOSTCS TPH MOIIHBIX 3JIEBATOPA, PACIOJIOKEHHBIX B
Owmckoit, OpeHbyprekoif 061acTsX U B pecyomKe Anraii .

[Tocneqnee oOcTosATeNbCTBO — oOueBUMAHOE mpeumyiiectBo OAO «'pymra
Pasrynsii» npu s3kcnopre 3€pHOBBIX KyJlbTyp B cTpaHbl ATP, Tak Kak SIIOHCKHE H

MEXAYHapOIHbIe OM3HECMEHBI PACCMATPUBAIOT TEPPUTOPHIO OT Yparna no Mpkyrcka

13 Crpaterust passurist 1o 2015roma OAO «BitaMBOCTOKCKHIT MOPCKOii TOpro.siii mopr> (http://www.vmtp.ru/).

B 2007r. komnanus skcrioprrpoBana 850 Teic. TOHH 3epHa, uTo coctaBmwio 6,3 %ot poccuiickoro skcrnopra. B
2008r. Ha skcropt 6bu10 OoTrpyskeHo 6osee 1 e 200 Thic. ToHH, 27 HOs10pst 2009 T. XOMAMHT pa3sMECTHI Ha CBOEM
caiire uadopmaruio o npogaxe Ha skcropt 1 miaa 100TeIc. TOHH 3epHA.

®B mapte 2006r. rpynna nposena PO, B xoxe kotoporo 66110 pazmenieno 30 MIIH akuyi, B TOM 4ucie 6 MiH
LEHHBIX OyMar COCTABJISIIA BHOBb BBINYIIEHHbIE akiuu. Beuio npusiedeno $144min. B Hos6pe 2007T. KoMmaHus
nposena SPO,pazmectuB nononnuteabHo 14 MiH akiuii Ha o6iryio cymmy $66,5miH. B urose 2008r. I'pynmna
«Pasrynsii» B xo1e BToporo SPOpasmectuna 6oniee 38 MiIH akiuii ¥ npuBJIeKia gononaureasno $295,2vmn. B
cBoboguoM obparenun (free float)naxoasres oxono 51 Y%akiuii rpymnmsl.

1 OAO0 «Xne6uas 6asa Ne 63» —ior Openbyprekoii o6nacti; OAQ «IIHITYHOBCKHIA 2IEBATOP>» —IOr0-3a1aIHAs
yacTb Anraiickoro kpasi; OAO «Pyccko -TlonsiHckuii 3neBaTop» —1or OMcKoi 00nacTy. 15



(n ocobeHHO Auitail) Kak BeCbMa IMEPCICKTHBHYIO JJIi MHBECTHUIMHA B CEJIBCKOE
X034MCTBO. SANMOHCKMX OM3HECMEHOB HHTEPECYET TAaKKEe BO3MOXKHOCTH 3apadoTaTh
Ha TIEPENpPOaKEe POCCUMCKOTO 3€pHA. DTO MO3BOJUIO OBl SIMOHCKUM KOMIAHUSAM-
Tpeiaepam 3aHsATh O0Jiee 3aMETHBIE TTO3UITMN HA MUPOBOM PBIHKE 3€pHA.

O cBoell 1enu — TOJMYYUTh BO3MOKHOCTh KOTHPOBAaThCS Ha 3apyO0eiKHBIX
¢donaoBbix pbiHKax — OAO «['pynma Pasrynsii» 3asBisuia yxe naBHo”. O0 3Tux
MJIaHaX TOBOPWJI B XOJI€ TPE3CHTAIMU OTYETHOCTH TPYIIBI BHIIE-TIPE3UACHT TIO
KOPHOPAaTUBHBIM (pUHAHCAM YIIpaBISIONIEeH KOMIaHUU XonauHra JImutpuit TroXTeHKO
emie B Mae 2004r. Bo3M0)XHO, KOMITAaHWH CTOUT Ha4aTh PEATM30BBIBATH CBOU TIJIAHBI C

pBIHKA JIbTepHATUBHBIX WHBecTHIIUN TOKYyOo AlM.
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