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EXECUTIVE SUMMARY

The objective of this project was the development of a modern share registry 
infrastructure in the Russian Federation, capable of meeting local laws and 
regulations as well as responding to challenges of today's international 
standards.

The key accomplishments of the consultants' work are as follows:

1. Overall industry guidelines and standards were developed and 
recommended to Russian regulatory bodies and professional market 
participants. The current Russian legislation governing share registration 
takes into account these recommendations (e.g., the Presidential Decree 
"On the Protection of Shareholders' Rights" # 1769 of 10/19/1993; the 
joint GKI/RFSCE Regulations "On Shareholder Registers" # 840-r of 
03/14/1994).

2. A dedicated Registrar Support Center has been established to promote 
industry standards and to help emerging Russian registrars develop their 
business. The Center played further a leading role in setting up self- 
regulatory Professional Association of Registrars, Transfer Agents and 
Depositories (PARTAD) which today is one of the advisory bodies to the 
Russian Securities Commission and Russian Parliament in terms of 
development of the securities legislation.

3. Seven Russian registrar pilots were selected and received assistance in the 
development of their registrar business, specifically in such areas, as 
business planning, organizational structure, work flows and procedures, 
risk management and marketing strategy. The consultants' 
recommendations were based on internationally consistent registrar 
policies and procedures developed at the initial stage of the project and 
tailored to the specific pilot's requirements.

4. After implementing the basic recommendations, the consultants 
continued to provide assistance in specific areas of business planning, 
marketing, reporting and operations. These activities represented 
primary benefits to the pilots participating in this program.

5. The consultants selected four Russian software vendors and developed 
functional specifications to upgrade their products. The registrar pilots 
received software packages and equipment necessary to develop their 
registrar business. This resulted in the increased functionality of the 
pilots and also helped to establish basic systems/hardware requirements 
for the whole industry. These requirements were further used by the 
Registrar Support Center to certify local software vendors.



In general, the main project goals have been achieved which resulted in the 
creation of a share registry infrastructure in Russia. These pilot registrars and 
software vendors will continue to evolve and mature as part of the continuing 
development of the overall Russian securities market.



1.0 INTRODUCTION AND BACKGROUND

1.1 Goals of the project

The principal objective of this project was to help develop and institutionalize the share 
registrar capability within Russia. In order to achieve this goal twelve pilots were 
selected in Moscow, Yekaterinburg and Novosibirsk to receive consulting and 
equipment aid. Specifically, seven registrar pilots, four software vendor pilots and the 
Registrar Support Center (jointly vith KPMG) were created under this Task Order. A 
local firm (Rinaco) assisted in the development of one of seven registrars (in Rostov- 
on-Don).

This major objective had a sub-set of goals that we were looking to achieve in order to 
successfully accomplish the project. These included:

• Development of comprehensive profiles describing the capabilities and qualities 
of each pilot

• Creation of detailed action plans to direct the pilot and the project towards 
stated goals

• Development of procedures manuals describing the responsibilities of a 
registrar

• Design of detailed work flow diagrams for the specific pilots describing the 
step-by-step process for all major functions of a registrar

• Creation of business plans, which included sections on resource management, 
marketing, financial proformas, and general strategy

• Assessment of the pilot's organizational structure and creation of new 
organizations, including diagrams and job descriptions

• Training
• Assistance to the pilots in development of sample reports and contracts
• Development of a monitoring and control system

All of these activities resulted in the development of a customized Operations Manual 
for each pilot (See Appendix G).

Additionally, software applications were designed with four software vendor pilots. 
The software packages and the equipment were provided to the registrar pilots. The 
results of this assistance included:

• Increased functionality
• Increased capacity (greater storage capability)
• Increased efficiency (faster processing of electronic tasks and fewer manual 

tasks)
• Increased security, redundancy, reliability (server design, monitor and control 

system)



• Increased flexibility (network design vs. stand-alone PC's)

The Registrar Support Center (RSC) was established to assist emerging Russian 
registrars in development of their business. In the course of its work with new 
registrars RSC created detailed registrar standards that are currently widely used 
throughout the industry (Appendix O).

1.2 Approaches to the implementation of the project

The project was carried out through a series of steps (See Appendix A) that had been 
agreed upon with the Russian State Property Committee (the OKI). These included:

Initial meetings
The consultants conducted a number of interactive meetings with the key Russian 
market players, government bodies and legal advisors in order to determine what was 
the current status of the registrar business, regulatory environment, attitudes, etc. 
During these meetings we explained the goals of our project, raised awareness about 
international industry standards and obtained consensus. These meetings helped to 
establish the initial contact and facilitated the further development of the project.

Development of the industry guidelines/Educational activities 
The above interaction resulted in the development of preliminary industry guidelines 
(Appendix B and C) that were used by Russian regulatory bodies to develop 
legislation. New concepts, such as "nominee", "sub-register", "transfer agent" were 
introduced and incorporated later on in the Russian laws governing registrar business. 
These documents were presented in a series of seminars in Moscow and the regions, 
the most important of which was the seminar on November 4, 1993 in Moscow 
Radisson Hotel (Appendix D). Deputy Head of the OKI, Mr. Dmitry Vasiliev has 
officially announced the State Program of development of the registrar business. Over 
120 participants from across the Federation attended this important gathering.

Interviews/Pilot Project Questionnaire
To select candidates for the pilot program the consultants conducted a comprehensive 
process consisting of interviews and distributed Pilot Project Questionnaire. The 
selection process is discussed in more detail in Sections 2.1 and 3.1 of the report (see 
also Appendix E, F, J).

On-site work
On-site work was critical for the success of the project and was a routine activity for a 
fairly significant period of time since all the pilots needed constant assistance with 
respect to business planning and strategy, marketing and organizational structure. 
Detailed action plans were developed and contracts signed between Deloitte & Touche 
and the pilots defining each party's responsibilities. Action plans have been included in 
the Operations manuals (see Appendix G).

Implementation/Follow-ups
After the completion of the business plans and detailed work procedures the pilots
started implementing our recommendations wheicas we began hardware procurement



and installation. We also monitored their activities and conducted additional site visits 
to make sure the objectives of the action plans had been met. In addition to that, the 
pilots were provided with registrar software packages that they had selected from a 
number of vendors that were software pilots.

Post-implementation monitoring
The consultants designed special post-implementation forms that were used to monitor
the pilots' performance on a monthly basis (see Appendix H).

1.3 Purpose and structure of this report

This report is a description of the activities performed in the course of the project and 
the results that have been achieved. A full set of the project deliverables is presented in 
the Attachment. The work was performed in Moscow and the regions, often on-site at 
the pilot's offices.

The report is structured around four major sections, each of them describing a specific 
stage of the project. Sections 2 and 3 describe the selection of registrar pilots and 
software vendors as well as the major part of the implementation work. Section 4 
concentrates mostly on post-implementation efforts and provides an outlook of key 
accomplishments. Section 5 describe major activities performed jointly by Deloitte & 
Touche and KPMG, including the establishment of the Registrar Support Center.



2.0 SERVICES AND ASSISTANCE RENDERED TO REGISTRAR PILOTS

2.1 Selection of registrar pilots

D&T consultants have conducted a research of the securities market in each region 
prior to launching the project (Appendix F). The work also included a series of 
meetings with privatization agencies - local KIs (regional branches of the OKI) and 
Property Funds. During these meetings we informed the representatives of the state 
agencies about the goals and tasks of the project and asked them to give a brief profile 
of the most skilled participants of the securities market; we also encouraged them to 
facilitate the implementation of the project. All Property Committees and Funds 
expressed great interest in the development of the regional infrastructure of the 
securities market; they asked us to keep them informed about the project 
implementation and promised to provide all the necessary assistance to the pilot 
organizations.

Representatives of the privatization agencies expressed an unanimous opinion that pilot 
registrars should be selected from investment companies and financial brokers rather 
than banks. Investment companies and financial brokers had a better insight into the 
securities market operations, maintained contacts with enterprises and acquired some 
expertise in providing this type of services during the closed subscription for shares of 
the privatized enterprises. In order lo give a full picture of the regional securities 
market they also provided information about banks that actively participate in the 
market operations.

The selection of pilot registrars was based on a competitive process. Pilot Project 
Questionnaires were distributed to a number of potential candidates in Moscow and 
selected regions. The candidates were screened through a scrupulous list of criteria, 
including the relevance of the company's core activities to the goals of the project, the 
actual commitment to the registrar business as their current/potential service line, 
organizational structure, management and staff qualifications/capabilities, client base, 
financials, regional activities, technology,. After reviewing the responses to the 
questionnaires and conducting fairly detailed interviews with the potential candidates 
we came up with a preliminary set of recommendations to the Russian OKI. The OKI 
then reviewed the recommendations and issued an official letter approving its final 
choice of the pilot organizations. Detailed registrar evaluation matrix as well as reports 
on selected regions can be found in the Appendix E to this report.

The following is a list of the selected regions/pilot registrars:

Moscow
Analyse 
Grant

Yekaterinburg
Teksi Stock 
Ural Deposit



Novosibirsk
Rif
Eldis

Rostov-on-Don
Rinaco (DonPAO)

All selected companies have been involved in some for of the registrar activities either 
as registrars or as registrar software developers. They were very enthusiastic about 
getting more involved in the registrar business and were considering provision of the 
registrar services as one of their main business activity in the future.

After the selection process was completed the representatives of the local Property 
Committees and Funds as well as the companies were notified by the GKI that they 
were included as official participants into the State Program of the development of the 
registrar system in Russia. This notification contained a request for Directors of 
privatization agencies to facilitate the implementation of the state program. The work 
on the project started after the Participation Contacts between D&T and the pilots had 
been agreed upon and the detailed schedule of joint activities of D&T and pilot 
companies had been developed.

2.2 Business Planning

The first major tasks began with an educational exercise explaining why there is a need 
for business plans and how to put together one.

Development of the business plans began shortly after D&T consultants had started 
providing assistance to the pilots organizations but the final version was completed 
after all issues of procedures and control had been specified and the first stage of 
training and lectures on registrar marketing strategies completed and suggested 
procedures discussed.

It took approximately 2 months for the companies to prepare the business plans 
(consulting and other methodological assistance were provided at that time).

Business plans prepared jointly with the pilot registrars consisted of the following 
sections:

• The area in which the company specializes
• Market analysis
• Marketing strategy
• Description of the prospective activities
• Organization
• Financial information.

The contents of the business plans vary from company to company. We helped the 
pilot's managers understand their business goals and to establish a viable strategy to 
achieve these goals.
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The business plans have been made part of the Operation Manuals (see Appendix G). 

2.3 Procedures and controls

The joint development of the functional and control procedures for the registrar 
operations has proved to be the most complex and difficult task. We developed 
standard procedures and then worked with each pilot to tailor them to their unique 
requirements. In order to accomplish this D&T consultants had to request information 
about all procedures at registrar departments of the pilot companies, to analyze the 
interaction of the registrar with other divisions of the company and to check if the real 
operations in registrar departments complied with the procedures described in the 
submitted documents. We also required separation of the registrar function from the 
other businesses.

After these documents were studied and oral explanations of the pilot managers 
considered, D&T consultants developed a training program that is described in the 
next section. Then the pilot managers assisted by D&T experts discussed and 
developed new procedures for operations and document circulation that are described 
in the Operations Manual and new organizational charts that can be found in the final 
sections of the business plans.

It is worthy of note that at the outset all pilot companies had different procedures. 
After the completion of the pilot project (though the standard training was offered to 
everybody) the procedures of the registrars still remained somewhat different, so it 
shows that a lot of independent work has been done by the pilot companies.

The general drawback in the activities of the pilots was the lack of control procedures 
or inadequate attention to their implementation. Some of the procedures lacked a 
specially assigned controller and in some cases a back-up copy was not provided 
during the data and documents exchange and the internal control logic of the processed 
information left much to be desired. These drawbacks were eliminated by all pilots 
after the completion of the project.

It was also stressed that the issues of discriminating between the access rights and 
controlling the information flows were extremely important. Our joint efforts with the 
pilots resulted in the development of the monitoring and control procedures for 
different level managers of the registrar that minimize the probability of errors.

The description of all procedures (including control procedures) can be found in the 
Operations Manual. All pilot organizations stressed the importance of this section of 
the joint activities as well as the assistance of the D&T consultants in the preparation 
of the final documents.
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2.4 Training

After the joint consideration of the registrar procedures the corresponding standard 
lectures were offered for the pilot managers and staff The curriculum included 
information on the current legislation, capital market review and privatization process 
in Russia. The importance of the registrar services as an element of the infrastructure 
of the developed capital markets was also stressed.

The curriculum also contained a detailed analysis of the functional procedures of a 
"western" registrar: quality control systems, generation of the reports by different 
divisions of the registrar (information management means), creation of the optimal 
organizational structure of the registrar divisions and the registrar itself depending on 
its goals and operations . Maximum attention was directed to the analysis of the 
drawbacks in the current activities of the pilot registrars and the search of methods to 
attain the optimal structure that can be applied to the existing background.

The registrar operations during such corporate actions as split, consolidation, 
reorganization, mergers and acquisitions, as well as handling of proxies were also 
thoroughly studied. D&T consult .nts identified the peculiarities of working with the 
certified issues of shares that were described in the Operations Manual prepared for the 
pilot companies.

Special lecture was devoted to the price formation methods and marketing strategy of 
a registrar based on the experience of registrar operations in the developed capital 
markets. It was stressed that it is very important to jointly develop marketing strategies 
of the pilots, to create and maintain the image of t!ie registrar and to work individually 
with each client.

A short course "Introduction into computer systems" was offered to the employees of 
the pilot companies; it described the optimal ways of software and hardware selection 
to deal with local tasks, the database structure, additional equipment, brief description 
of the existing application programs. In tne framework of this course the positive and 
negative aspects of each modification of the pilot registrar software ordered by D&T 
were also discussed. Systems training was given by the software pilots as part of their 
contract.

D&T experts and pilot managers were constantly interacting during the training. 
Represents ..yes of the pilot companies came to Moscow to participate in special 
seminars (except Novosibirsk where the pilot program was implemented later); 
experienced consultants discussed different aspects of registrar activities at the 
seminars that were arranged locally. We replied to any questions regarding the content 
of the training sessions, provided consulting services and tried to evaluate the 
feedback. These efforts resulted in the preparation of the Operations Manual that was 
developed by the consultants with an input by the pilot companies.

Training materials were used later on by the Registrar Support Center for the use and 
benefit of newly emerging registrar operations all over Russia. Samples of training 
materials and documents of the Registrar Support Center have been compiled 
respectively in the Appendix I and 0.
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2.5 Facilities

An important consideration for selection was the facilities. The minimum standards on 
the layout of the premises, equipment, additional office equipment (communication 
lines, copying machines, security systems etc.) were jointly developed with the pilots, 
then the layout of the workplaces was determined according to the functional 
procedures with the help of the consultants. Some companies leased new premises for 
the registrar department following the enrollment in the project. The primary 
consideration in developing the layout of the premises was the convenient location of 
the visitor room (ground floor), proximity to the archive, separate (though close) 
location of the operations hall and internal registrar divisions as well as safety and 
information security.

2.6 Technology

After the training was completed, the functional procedures and business plans 
developed all pilot companies were given a standard set of hardware and software 
according to the agreement on the transfer of property into the gratuitous use. The 
equipment consisted of a file server and a number of PC workstations, connected into 
a local network. Each pilot selected the software that best suited their needs from the 
software pilots.

The software was developed by subcontractors that were selected from several 
companies. According to D&T specifications there was a number of versions of the 
software developed and managers of the pilot companies were invited to Moscow to 
select the most appropriate version for their company.

The equipment and software were given to the pilot companies for gratuitous use until 
January 1, 1996 provided they implement the goals of the State program on the 
securities market infrastructure development.

Hardware and software requirements/specifications are discussed in more detail in 
Sections 3 and 4 of this report (see also Appendix K, L, M).

2.7 Monitoring

At the final training session the pilot managers were given the "Post-implementation 
plan". This is a plan of monitoring the registrars operations by D&T specialists and 
Property Committee. It specifies how the use of the equipment can be checked; if the 
activities of the registrar comply with the current legislation and our standards as well 
as with business plans and functional procedures developed by the pilot companies. As 
it was agreed the pilot companies should make all the information about their current 
activities available to the authorized inspectors.

D&T consultants conducted periodic site inspections and phone calls that included 
inspection of the business plan and verification of compliance with the standard 
working procedures; all companies were successful in performing their operations but 
the results of this inspection can not be considered representative because the 
equipment and software were not installed in time due to a problem with customs
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clearance and, therefore, some of the procedures and business plan requirements could 
not be implemented for these reasons.

3.0 SERVICES AND ASSISTANCE RENDERED TO THE SOFTWARE 
PILOTS

The objective of this part of the project was to assist one or more software 
organizations in producing a registrar software that meets the functional specifications 
established as part of this project, adapting the software package to best satisfy any 
individual third party registrar's requirements and providing implementation assistance, 
training and ongoing consulting services.

3.1. Selection of the software vendors

The following process was used by Deloitte & Touche to select the registrar service 
provider pilots:

• Interviewed vendor personnel to discuss business organization, technical 
capabilities, and human resources in order to assess their knowledge of the 
registrar business

• Observed demonstrations of each vendor's registration software product by vendor 
personnel to evaluate its user interface, functionality, and technical features

• Examined the extent and quality of any documentation that is included with the 
system

• Distributed a Registrar Service Provider Questionnaire which sought specific 
answers to questions about the vendor's organization, software, resources and 
interest in the project

During the selection process several software vendors participated that already 
produced registration software They were:

• Atlant-Inform
• Depository A
• Diasoft
• Hermes Invest
• LLD+
• Ricco
• Rinaco

The following evaluation criteria were used:
• Capabilities of the vendor's current registration software package relative to the 

market in general
• Technical knowledge of the vendor's employees
• Ability and willingness to provide ongoing support of product
• Strength of the vendor's business organization including:

- Ability to commit resources to the pilot project
- Business understanding and vision of its management
- Understanding of the registrar business among its personnel

• Ability and willingness to perform as a consulting organization to support clients in 
the implementation of registration software and operations
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D&T selected the following pilots, approved by OKI: 

Pilot Vendor Reasons for selection

Diasoft
(Moscow)

Ricco
(Moscow)

Grant 
(Moscow)

Diasoft's registrar package offered a wide range of tested
functionality to serve as a basis for adding additional functionality
for registering large issues
Diasoft planned to open a client training center which could be
developed into a consulting organization capable of providing
third-party registrars with implementation, training, and on-going
support
Diasoft had a large technical staff which it could devote to
developing the increased functionality required to support
registration of large issues
Diasoft had aggressive plans for upgrading its software to an
advanced technical platform capable of handling large numbers of
shareholders and transactions
Diasoft has extensive experience in banking software which is
valuable in developing interfaces to CSOs and banks in processing
trades and dividend payments

Ricco's registrar package at that time had a broad range of 
functionality that many registrars have been using already 
Ricco had a large technical staff devoted to upgrading and 
supporting its registration package 
Ricco's staff had significant experience in developing and 
implementing registration software
Ricco had extensive experience in creating networks of remote 
registrar offices including telecommunication links between them 
Ricco had aggressive plans for upgrading its software to a mini 
computer platform compatible with internationally developed 
software

Grant had extensive experience in software development and with
client service and support
Grant had exhibited a high level of interest in upgrading their
current registrar product to fully implement the functional
guidelines
Grant was implementing changes in their operations and system
documentation to better support current and future clients
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Eldis • Eldis had a highly qualified technical staff with prior experience 
(Novosibirsk) working with voucher action centers and registrar organizations

• Eldis had been active in the domestic computer software market 
and has a highly developed sales network with installations 
throughout the Siberian region

• Eldis registrar product provided extensive functionality for 
supporting multi-site, affiliate processing

• Eldis maintained an extensive product line, providing an integrated 
software solution for financial institutions

Detailed software vendor information and Evaluation Matrix are given in the Appendix 
J, K, and L.

3.2. Functional specifications and development process

In order to provide the registrar software developer pilots with the functionality of the 
Registrar Software Package, Deloitte & louche had developed the Functional 
Specifications document which outlined the minimum requirements for the Share 
Registration System capable of handling issues of share of joint stock companies in the 
Russian Federation. These functional requirements conformed to the Guidelines for 
Registrars and Clearing/Settlement and Custody Organizations (CSOs) approved by 
OKI (see Appendix B).

The Guidelines explicitly call for the separation of custodian and registrar functions 
within the Russian Federation. The importance of separating functionality to support 
the registrar and custodian functions is even more critical for large Registration 
Systems which was reflected in the Functional Specifications document.

The Functional Specifications document was divided into three main parts. The first 
section describes the database files necessary for a Share Registration System. The 
second section describes the required functionality of the system including:

Security
Case and Inquiry Tracking
File Balancing
Certificate Inventory Control
Initial Privatization Offerings
Shareholder Inquiries
Maintenance Transactions
Transfer of Ownership
Shareholder Lists
Stock Splits and Distributions
Cash Dividends
Proxy Processing
Sub-Register

The third section describes the main reports which should be produced by the system. 
To help the Registrar Software Developer pilots with planning and monitoring the 
process of development, Functionality to Be Added (FBA) documents were put
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together for each pilot. Based on the FBAs detailed Action Plans (which included time 
and professional resource allocations) were specified for each pilot in order to meet 
specific requirements outlined in the Functional Specifications and complete the 
development and implementation within the given timeframe.

Detailed functional specifications as well as samples of the Functionality to Be Added 
and Action Plans are provided in the Appendix K.

3.3. Registrar software testing process

Before the development and preliminary testing processes were completed by the 
Registrar Software pilots, Deloitte & louche developed the detailed Test Plan to 
ensure that all the requirements specified in the Functional Specifications were met by 
the Registrar Software packages.

The Test Plan was presented in the form of a sequence of specific steps that the 
Software pilots had to go through, expected results for each step and comments 
section needed when the system did not give the exact expected result. For our internal 
use during the acceptance process, we also included the Pass/Fail section.

Before the actual testing process started Deloitte & Touche had provided each 
Software pilot with the training on how to use the Test Plan and what the format of 
presenting the results of testing was.

After receiving the Test results Deloitte & Touche reviewed all the software packages 
on site and the final acceptance was completed. The result of the acceptance testing 
was positive in all the cases with one exception - Ricco had not provided the Test 
results in time and in the required format. However, based on the continuous 
development monitoring process Ricco's Registrar Software package now meets 
functional requirements. That was the reason why Ricco was given two additional 
weeks to go through the testing process and submit all documentation in accordance 
with the requirements specified at the earlier stage of the project. Ricco has provided 
Deloitte & Touche with the acceptable Test results and User Documentation.

The detailed Test Plan and Test Data are presented in the Appendix L.

3.4. Implementation

The implementation of the Registrar Software packages was considered as a part of 
the whole project and was specified in the contract betv/een Deloitte & Touche and 
Software pilots. The implementation consisted of the three main phases:
• Implementation Planning
• Software package installation
• User Training

All the Software pilots went through these steps in order to meet the terms specified in 
the contract.
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The average time required for these three phases of the implementation was three to 
four weeks depending on the ease of the installation routines and Registrar pilot 
location.

The Registrar pilots selected software as follows. 

Software vendor Registrar Pilot

Diasoft 
Ricco 
Grant 
Eldis

Teksi Stock, Analyse 
Ural Deposit 
Grant 
Rif

It was originally planned that the Registrar pilot for Grant software would be Analyse 
and Grant. However, during the development process Analyse has changed its 
preference which resulted in the implementation of the Diasoft's Registrar Software 
package.

3.5. Hardware

As a part of the Registrar & CSO project Deloitte & Touche on behalf of US AID 
provided Registrar and Software pilots with all necessary hardware to start third party 
registrar activities or support the software development.

The procurement of the hardware was based on the tender process which Deloitte & 
Touche conducted in order to select the most suitable hardware supplier. The selection 
criteria based on the US AID requirements. As a result of the tender process a firm 
called Information Technologies (IT) was selected.

The main reasons for selecting IT as the hardware supplier for the project are as 
follows:

IT was prepared to act in compliance with USAID funding restrictions
IT was prepared to supply all computer equipment in accordance with USAID
source, origin and componentary restrictions
IT provided most attractive terms of delivery, support and maintenance, and price
of the equipment.
IT already had experience in participating in USAID funded projects (Voucher
Clearing Project)

The Invitation to Tender (ITT) document and detailed hardware specifications can be 
found given in the Appendix M.

The actual procurement of the equipment was delayed for several months due to tax 
problems with Russian customs. The customs refused to issue clearance since they 
claimed customs duty must have been levied on the equipment. The consultants spent 
that time persuading the customs authorities that the equipment was tax-exempt in 
accordance with the respective US-Russian treaty.
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4.0 STATUS AND EXPECTATIONS

4.1 Registrars

At the end of the pilot stage of their activities registrars had to submit monthly reports 
on their activities in the form of statistical information on the number of issuers and 
shareholder accounts, volume of operations (number of the processed transfers, 
inquiries, dividend and shareholders lists, preparation of the shareholders meetings). 
This report also had to contain financial information on the revenues and expenditures; 
marketing and sales and finally - information on the organization and structure. Besides 
information on their monthly activities registrars provided information on the volumes 
of operations since the beginning of the year, information for the previous month, 
business plan indicators and the adjusted forecast data.

The reports have been forwarded to D&T consultants for further review and filing. The 
OKI has entrusted the consultants to keep track of the development of the pilots and 
report of any issues/urgent needs. A full compilation of the reports has been included in 
the Appendix H.

Key statistics

It turned out that it was difficult for some of the pilots to meet certain initial objectives 
as stated in the business plans. The reasons for that are following:

1. Reluctance of Russian managers to give out their company's registers to third 
parties (in fact, according to a recent survey by Komtnersant, a Russian economic 
news agency, 43% of the Russian privatized companies still maintain registers by 
themselves). Moreover, a significant number of the remaining issuers set up 
"pocket" registrars.

2. Over-ambitious business plans.
3. Delay in hardware procurement.

Still, the pilots have benefited from the program since their functionality obviously 
increased and performance improved. A number of tables below contain comparative 
data on the most important indicators:

• number of shareholders/issuers
• number of transfers
• income
• number of staff

Ural-Deposit and RTF rank the first as far as the number of shareholders is concerned 
(Table 1), because they have major voucher funds among their clients, while Analyse 
which is providing services for 38 small and medium enterprises overstrips Ural- 
Deposit (13 enterprises) that ranks second according to this indicator. The number of 
shareholders and the number of companies that use the pilots' services has been 
constantly on the increase.
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Table 1. Number of shareholders/issuers - Year end

Registrar

Analyse
Eldis
Grant
Rif
Teksi Stock
Ural Deposit

Plan Actual

27,500/21
120,000/10
272,500/65
160,000/8
200,000/9
500,000/48

36,530/38
52,747/5
50,000/19
119,532/6
70,000/11
249,000/13

Mote: all data as of November i°94, except for Analyse, Grant and Teksi Stock which provided December 
statistics

As far as the number of the processed transfers is concerned, Grant has been exceeding 
initial business plan indicators while Eldis and Analyse were consistent with the 
business plan objectives (see table 2 below). Teksi Stock and Ural Deposit over 
estimated their business objectives; to a large extent this is due to,the delay in hardware 
procurement. Both companies reported that they virtually had to keep their potential 
clients waiting because they could not process increasing inflow of data without our 
hardware. This ended up with many of their clients going to other local registrars, such 
as banks.

RIF aimed at 160,000 transfers by the end of 1994 which is an extremely high figure as 
compared to the other registrars. In fact, they reported processing of 120,000 
shareholder accounts in June-July when they actually started the registrar operation by 
inputting primary data into their database. Since this is just a database conversion, it 
cannot be considered as new transfers. The actual number of transfers processed by 
RIF is shown in the table 2 below.

Table 2. Number of transfers - Year end

Registrar

Analyse
Eldis
Grant
Rif
Teksi Stock
Ural Deposit

Plan

4,000
4,000
15,000
160,000
10,000
15,000

Actual

2,789
2,840
42,111
19,184 (estimated)
3,280
876

Mote: all data as of November 1994, except for Analyse, Grant and Teksi Stock which provided December 
statistics

In general we can conclude that different periods of registrar activities are 
characterized by fluctuations of the number of registered transfers that obviously 
reflect the fluctuations in the demand for shares. We can also see the downward trend 
in the business activities during summer vacations.
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It should be noted that by year end each company has reached its own level of stable 
revenues from registrar operations. The revenue structure of the registrars reflects their 
marketing strategies.

Table 3. Income - Year end (in US dollars)

Registrar

Analyse
Eldis
Grant
Rif
Teksi Stock
Ural Deposit

Plan Actual

242,051
71,162
53,717
39,500
94,000
146,000

41,579
5,050
20,980
not reported
26,580
78,330

Note 1: all data as of November 1994, except for Analyse, Grant and Teksi Stock which provided December
statistics
Note 2: figures on Grant, originally presented in roubles, rive been converted into dollar values at a rate of
]USS=Rb 3.537(05 of December. 28. 1994).

Operations

The first inspection by D&T consultants (prior to the installation of the equipment and 
software) showed that all procedures developed by the pilot managers and consultants 
were followed by the personnel and that management could get everything under 
control. This inspection also helped the pilots to solve some of the methodology 
problems that were encountered during operations.

All pilots have been able to meet 3/10 days standard for transfers and inquiries. 

Management and staff

The majority of the companies (except for Ural-Deposit) have less personnel as 
compared to the business plan figures. The number of staff did not change considerably 
during the year and there were no personnel fluctuations according to the information 
submitted by the pilots. The number of staff has been stable for the past 4 months so it 
shows that all operations were adequately structured and that certain working groups 
came to exist in the pilot registrars.

The general picture at Ural-Deposit looks somewhat different because prior to the pilot 
program they used to maintain a significant number of shareholder accounts almost 
manually. When they started developing a business plan Ural-Deposit had more 
employees than they intended to use. It was due to the fact that they hired additional 
operators to accelerate the input of data on the voucher fund shareholders; since the 
software was not adequate this data had to be checked again. They are planning to 
reduce the number of employees soon.
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Table 4. Number of staff-Year end

Registrar

Analyse 49
Eldis 22
Grant 12
Rif 10
Teksi Stock 5
Ural Deposit 23

Plan Actual

21
8
4
7
5
40

\'otc: alldataas of November 199' "xcept for Grant and Teksi Stock which provided December statistics

All managers that developed business plans and the Operations Manual together with 
the D&T consultants are still working in the pilot companies.

Future plans

All companies are confident that their business will grow, because new clients are 
attracted, and revenues and cost-efficiency are increasing. The software is being 
constantly improved, the personnel is acquiring new skills and more and more 
employees are getting qualification certificates to work with securities. All companies 
are planning further business development.

Brief profile of the registrar companies 

Grant (Moscow)

Grant is one of the leading and most reputable investment companies in Moscow that 
is also providing registrar services. This company started to maintain shareholders 
registers two years ago when it actively participated in the privatization of the Moscow 
enterprises and arranged cash tenders. During privatization campaign Grant established 
contacts with many privatized enterprises, 16 of them became Grant's clients at the 
beginning of the pilot project in the fall of 1993. There are'no major enterprises among 
Grant's clients, the largest one is the candy factory Red October has about 10,000 
shareholders. Other company-clients have about several thousand or even less than a 
thousand shareholders which can be easily explained by the specific features of the 
Moscow market for this type of services: each large enterprise is actively seeking its 
niche at the financial market and tries to open its branches. High quality of services 
provided by the company and its reputation among the participants of the securities 
market made it possible for Grant in cooperation with the investment bank Samuel 
Montagu to prepare and launch the issue of the Red October shares that measured up 
to the international standards.

Grant has always preferred technological solutions of the problems. For instance, the 
software developed by the company was used for the pilot registrars and is the only 
software that can be compatible with both PCs and mainframes. The business plan and 
procedures were developed by Grant after some recommendations and training.
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Analyse faioscow)

Analyse as well as Grant is one of the most established and respectable companies at 
the securities market in Moscow. It started to provide registrar services after 
participating in the privatization campaign. Analyse sensed that registrar operations can 
prove to be profitable and they created a company Analyse-Invest that operates as a 
specialized registrar. The company put a lot of effort into developing the business plan 
and operations and we can state with good reason that Analyse is one of the most 
prepared companies (from the methodological point of view) at the Russian market.

Analyse has 38 clients at the present moment. Most of them - small and medium 
enterprises, the largest ones AO "Vnukovo airlines" (10,000 shareholders) and 
Ostankino Meat Processing factory (about 5,000 shareholders). Analyse is also 
providing consulting services to other registrars that are starting to maintain the 
registers of shareholders (e.g., Rosugol's registrar with about 700,000 shareholder 
accounts).

Though Analyse has less shareholder accounts than other pilot registrars it yields only 
to Ural-Deposit as far as profitability is concerned. The development of the company 
has been stable ind it is consistently approaching the business plan targets.

Ural-Deposit (Ekaterinburg)

Before the pilot registrar project was launched Ural-Deposit has been operating as a 
division of Ural-Trust - the managing company for RIKAP-Fund, one of the major 
voucher funds in Sverdlovsk region. Actually Ural-Deposit was established to maintain 
the shareholders register of this voucher fund.

But the registrar operations were quite a success story which helped Ural-Deposit to 
attract new clients, hire more staff and get some revenues during the first year of its 
activities. At the beginning of the project the company had only 17 employees and in a 
year - 40. Ural-Deposit has derived maximum revenues as compared to other pilot 
registrars and is servicing the largest number of shareholders - 250,000.

From the very beginning of our work with Ural-Deposit it was obvious that managers 
and staff of this company were eager to learn something new and improve their 
operations. D&T consultants provided a great deal of training and assisted the 
managers in the development of the business plan and the registrar procedures. The 
company has equipped new large premises in downtown that it is using now. Today 
Ural-Deposit is planning to expand the registrar operation in the region, with the 
projected number of shareholders accounts of 500,000.

Teksi-Stock (Ekaterinburg)

Teksi-Stock company was established by the specialists of the Urals Engineering 
Institute as a professional participant of the securities market (with a strong group of 
programmers). Teksi had developed software packages that can be used to maintain 
the register of shareholders and to execute transactions at the stock-exchanges and 
over-the-counter securities market. The company provided various consulting services
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to many privatized companies, that entrusted their shareholder registers to Teksi-Stock 
later. In order to attract more companies as clients, Teksi had to sub-contract workers 
of these enterprises as temporary employees of the registrar. This helped Teksi to build 
trust and win more clients, some of them would otherwise choose to keep registers by 
themselves.

The major Teksi clients are: Verkhnesaldinskoye Metallurgical Industrial Association 
(about 20,000 shareholders), Uralelektromed factory (10,000 shareholders). Other 
clients (there were about 5 of them at the initial stage) have about several thousand 
shareholders each. The company provides services for 11 issuers and has medium-level 
profitability. According to the pilot registrar business plan the companies were 
supposed to expand their operations in 1994, but Teksi-Stock did not want to launch 
many operations and hire new people because they considered it more important to 
modify and improve the already existing software and procedures.

The registrar operations of the company are based in the new downtown office. Teksi- 
Stock is not a specialized registrar, part of its activities is development of the software 
and operations at the securities market.

It took longer for D&T consultants to develop the business plan and procedures for 
Teksi-Stock as compared to Ural-Deposit, because prior to the pilot project Teksi- 
Stock was not providing registrar services though developed several register 
maintenance programs.

Eldis (Novosibirsk)

Eldis (as well as Grant and Teksi-Stock) is a diversified company involved in securities 
market operations and software development. Many privatized enterprises became 
Eldis's clients because they had to prepare reports on the closed subscription in the 
format developed by Eldis according to the regulation of the local Property Fund. The 
software developed by Eldis was used for the voucher auctions later and is used now in 
the pilot registrar project because it meets all the functional requirements.

Eldis provides services to numerous small and medium clients though its number of 
shareholder accounts is only about 50,000. Actually there are no major issuers in 
Novosibirsk, the largest ones have no more than 10,000 shareholders.

The managers and the staff of the company were very cooperative and theoretically 
prepared in the development of the business plan and procedures, so Eldis was given a 
pilot status though it did not have any "real" clients at the beginning of our 
cooperation.

Today Eldis provides high quality register maintenance services and develops and 
modifies its software.

RIF (Novosibirsk)

RTF is one of the most well-known and experienced investment institutes at the 
Novosibirsk market. As well as Eldis, it actively participated in the privatization
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campaign and is involved in operations with securities. Eldis provides a number of 
other services to its clients besides the maintenance of the shareholders register.

The company is very responsible in performing its registrar operations and has 
submitted all the documents on time.

Following the initial stage of work with D&T consultants RIF started to attract new 
clients (because its technical capabilities were limited before); within two months the 
number of shareholder accounts jumped from several thousand to 100.000 and then it 
increased steadily though Novosibirsk can provide only a limited number of clients and 
the competition at the market is becoming more fierce. The Voucher Fund is one of the 
major RTF's clients, other clients are mostly medium sized enterprises. The company 
reduced the business plan figures by 20% and after that the business plan (for the first 
year) can be considered implemented.

4.2 Software vendors

The general trend on the Registrar software market is that the competition has 
increased significantly over the last year. Bearing in mind this Deloitte & Touche is 
pleased with the fact that all Registrar software pilots have obtained leading positions 
in this market. Our software pilots have developed new versions of their Registrar 
Software packages, extended their training capabilities and were profitable during the 
period of time from the start of our project. Some of the software pilot went even 
further in developing new functionality and new modules of the integrated packages 
creating the whole range of inter-related software products.

Specific information on the progress made by the Software pilot during the last year is 
as follows:

Ricco

One of the most successful Software pilots is Ricco whose specialization is software 
supporting all kinds of stock market activities. Ricco is a software development 
organization and does nothing except this. This approach allows Ricco to focus on the 
problems and develop software which can best satisfy any specific need of their clients 
in the securities market area.

Ricco now has at least three new products which namely are:

• Sales of securities "Stock Shop"
• Global Depository Network - the system which supports large number of remote 

registrar systems
• Shareholder meeting support system

These new products in addition to the Share Registration system gave Ricco an 
opportunity to increase the number of their clients by 200% in 1994. 
Among the clients Ricco has now a number of very prestigious organizations in 
Russian Federation. Some of them are:
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GAZPROM
Unicombank
AgroPromBank
ZIL

over 1.5 million shareholders in 61 regions in Russia 
provides the registry function to Norilsk Nickel 
shareholders in 80 regions in Russia 
One of the biggest truck manufacturer in Russia

Prices for the packages sold by Ricco have raised by approximately 150% in 
comparison to the beginning of 1994. The processional staff has also increased by 20% 
over the last year mainly in the marketing area.

Diasoft

During the period of our joint work and after the project has been completed Diasoft 
has significantly increased the functionality if the Registrar package. This gave Diasoft 
a good chance to challenge the software market in this area. Among the clients of 
Diasoft are the following large companies:

OLBI
NeftehimBank 
SurgutNeftegaz 
YuganskNeftegaz

over 300,000 shareholders

These two are the biggest Russian oil and gas companies

New products developed by Diasoft are mostly in the banking area. The approach is to 
link all the packages in an integrated system to provide best support to Financial 
institutions in Russia. The new Diasoft's banking system is Diasoft BankNT.

The total number of Diasoft's clients now is exceeding 200 commercial banks and other 
financial institutions. To best satisfy the customers needs and provide necessary 
professional resources for the development of the new products Diasoft has increased 
the total number of staff up to 105 people mainly in training, marketing and software 
development areas.

Grant

Grant has been extremely successful during the course of the last year providing share 
registry services to it's clients. In addition to this in cooperation with Deloitte & 
Touche Grant had developed a Registrar Software package called EVEREST. The 
package can be installed on differed technical platforms including mini computers.

Grant has quite aggressive marketing plans to obtain new markets. To achieve this aim 
Grant started preliminary activities with the Savings Bank of the Republic of 
Kazakhstan. The first stage of the project will cover over 8 million shareholders with 
the intention to increase this number up to 17 million shareholders.

Eldis

Eldis set up a dedicated software house (EldisSoft) to further develop the software 
business. Over the last year in addition to their initial registrar software package 
(Registrar 3.0) they have introduced a number of new products to the Russian market:
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» Completely new version of the registrar software (developed jointly with Deloitte 
& louche) has been developed

• E"isting Voucher Auction software has been modified to meet cash auctions 
requirements

• A broker/dealer software package has been created
• A specialized software package has been developed to help companies put together 

business plans

EldisSoft has been successfully selling these products to many local clients. Among 
them are:

• Depository-Dominika that maintains register of a local mutual fund with over 
100,000 shareholder accounts

• RTF (120,000 accounts)
'• Eldis-Registrar (60,000 accounts)

Eldis has aggressive marketing plans which include new marketing approaches and 
software franchise.

5.0 JOINT DELOITTE & TOUCHE/KPMG ACTIVITIES

5.1 Registrar Support Center

In order to facilitate further promotion of the registrar business in Russia a dedicated 
Registrar Support Center was established in the end of 1993 - beginning of 1994 in 
Moscow. The purpose of the Center was to help new registrars develop their business 
providing them with legal, operational and other consulting assistance, to distribute 
industry standards, to certify registrar software developers, etc. Since April 1994 the 
Center's activities have been supervised by KPMG and reported to USAID on a 
monthly basis.

The Center played a key role in setting up the first self-regulatory organization in the 
Russian securities industry, i.e. the Professional Association of Registrars, Transfer 
Agents and Depositories (PART AD). In a fairly short period of time PART AD has 
developed a significant presence in Russia, with overall number of members totaling 
120. PART AD consultants have become advisers to the Sub-Committee on Securities 
of the Russian Duma, playing an important role in the development of Russian 
securities regulations.

5.2 Rostov-on-Don (Rinaco)

Goals

The goal of D&T/KPMG and Rinaco cooperation was the establishment of the 
independent registrar in the South of Russia that would meet all the requirements of 
the pilot project. We contracted with Rinaco, a Russian institution, so that could then 
assist other registrars in developing their business.
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Rinaco had to select a pilot organization (or to establish it); provide assistance in 
developing a business plan and procedures; train managers and staff; supply its own 
software and support it.

Operations

To implement this project DonFAO company was established in the summer of 1994. 
D&T and KPMG consultants visited Rostov-on-Don in September 1994 to inspect the 
registrar operations of DonFAO.

At the time of the inspection DonFAO was maintaining shareholders registers of 4 
enterprises with the total number of shareholders of about 10,000. This does not meet 
the business plan figures but according to the managers of the company they do not 
intend to reduce the suggested number of shareholder accounts. The company has not 
been actively seeking new clients because they are just installing and testing tht 
network software. They were planning to complete the network software installation 
before the end of 1994. They did not give any figures as far as the number of issuers 
and shareholder accounts is concerned. But Mr. Taradin, President of DonFAO, 
confirmed that they have some prospective clients and are working to attract new ones 
but the process was slow due to the lack of the software.

The registrar operations account for 60% of the total revenues of the company. 
DonFAO also provides depository services that constitute a large part of its 
operations.

All the computer equipment is functioning in the local network. The management of 
the company has a good insight into the registrar operations. D&T and KPMG 
consultants have made a number of suggestions and recommendations to improve the 
registrar procedures (particularly the control system that validates the performed 
operations) as well as compliance with the effective legislation. We had a profound and 
detailed discussion of the prospects of the registrar business development in the region; 
importance of marketing etc.

The registrar managers were recommended to visit the Registrar Support Center in 
Moscow to study all the materials that it offers and then to discuss the necessary 
changes in donna's procedures. We also suggested that DonFAO should enter the 
Professional Association of Registrars, Transfer-Agents and Depositories so that to 
attain uniformity of the functional requirements, procedures and marketing policy of 
registrars in Russia.

Status

DonFAO is a strong local registrar with a number of clients and adequate facilities and 
equipment. The staff of the company is highly skilled, very enthusiastic about training, 
is constantly seeking new clients, has a strong local administration lobby and is 
respected by the professional participants of the local securities market.
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Rinaco software allows to provide depository as well as registrar services, so small 
registrars will be able to increase their revenues using the same equipment. The 
installation of the modified Rinaco network software was completed in December 
1994. The company provides services for 5 clients now and the number of shareholder 
accounts is 15,000 (the business plan figures were: 7 issuers and 20,000 shareholder 
accounts). The number of the transfer operations in November totaled 1,000 and the 
revenues of the company amounted to $3,300. The number of employees increased 
from 5 (in September) to 12 (in November).

Key statistics on DonFAO's performance are presented in the Appendix H.
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Russian Federation _______________________________________________Registrar and Depository Project

Objectives

Registrar / Depository Project:
Facilitate the creation of the Russian capital market through the development of an effective and
efficient regulatory policy, legal framework, and the establishment and strengthening of government and quasi-
government regulatory institutions.

2. Facilitate the development of an appropriate security market infrastructure -- share registration, transfer,
depository, custodian, trading and settlement infrastructure. Initially, consultants will focus on the development of 
third party registrars in Moscow and in a select number of regions. In addition, consultants will develop a national 
security and cash clearing and settlement infrastructure.

3. Sbt-up a structure composed of independent Russian experts able to support subsequent roll-out phases.

Tasfc / Project:
1. Identify critical constraints that inhibit rapid market reform and recommend solutions.

2. Identify capital market institutions as pilots for assistance in the development of registrar, clearing and 
settlement, and depository services.

3. Identify regions for Task II registrar and depository implementation.
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Russian Federation ._____________________________________________Registrar and Depository Project

Activities Completed

• Conducted over 30 Interviews in Moscow and Select Regions:
D 7 Brokers/Dealers
o 4 Exchanges
a 6 Investment Funds
a 6 Banks
a 5 Software/Service Bureau Vendors
G Visited St. Petersburg and Ekatrinburg, met with President of Vladivostok Stock Exchange

• Developed Draft Solicitations:
o Registrar/Depository Pilots

a Issuers (encouraging the use of 3rd Party Registrars)

• Identified legal, regulatory and policy issues - participated in 
Advisory Group Sessions

• Identified constraints inhibiting development of Third Party 
Registrars

• Identified Potential Pilot Institutions in Moscow

  Identified Potential Pilot Regions
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Russian Federation ._________________________________________________Registrar and Depository Project

Findings and Conclusions

• Companies are reluctant to externalize registrar function:
D Control
a Excess computer and staff resources
a Unwillingness to pay fees

• Economics of third party registrar business questionable. Third party business 
attractive only when supporting primary economic interests:

a Broker/Dealers (to support trading and investment banking)
a Banks (to support traditional lines of business)
a "Mixed" Depositories (to support multiple businesses)
a Investment Funds (to support investment activities in enterprises, to leverage internal 

capabilities)

• Regional activities vary considerability:
D Generally six (plus) months behind Moscow in terms of institutional development
D Limited number of obvious potential pilots in certain regions - creative and flexible 

approaches will be required (e.g., encourage enterprises to create third party registrars if 
none exist in region)

a Great interest from market participants in receiving technical assistance
D Regional field work will be required during standard setting phase and initial Moscow

implementation to ensure regional applicability (and buy-in) of standards, and implementation 
approach

__



Russian Federation •_______________________________________________ Registrar and Depository Project

Findings and Conclusions

• Lack of standards and technical infrastructure inhibiting secondary market:
a Legal, regulatory, and operating standards 

D Telecommunications

• Brokerage firms consider maintenance of registrars for enterprises essential to 
ensuring that any change or ownership arising from a transaction can be 
registered:

D Many brokers maintain registrars for the enterprises in which they act as market-maker

a Often provide service at low/no cost to enterprise
a "Trusting" relationship critical when enterprise allows broker to maintain registrar

a Enterprises will more likely use third party service provider when secondary offering is intended 
- ideally brokerage firm will "underwrite" offering

a Many of the brokerage firms interviewed are currently providing registrar services to enterprises 
(each brokerage firm supports 5-10 enterprises; 15,000 to 500,000 shareholders)

• Despite their market success, investment funds are under operational pressure:
a Systems often incapable of handling the large number of shareholders

D Several funds indicated that their ability to support secondary trading is limited

a Only one fund interviewed (First Voucher) utilizes a third party service provider (Rinaco)

a Large funds reluctant to form third party service bureau -- success may be more likely with 
smaller funds -- large funds would consider joint software development

D Some funds are spending more to attract investors than they are allowed to charge
__



Russian Federation _______________________________________________Registrar and Depository Project

Findings and Conclusions

• Two firms, RIMSE and MICEX, support trading with efficient cash clearing and 
settlement, with a third firm, MISE, emerging:

a RIMSE primarily interbank cash and credit
D MICEX primarily government securities and currency - supported by Central Bank
a MISE primarily stock and interbank cash and credit

• Leveraging of Price Waterhouse efforts with registrar software vendors should 
be investigated:

a Systems have been enhanced, tested and documented
a Potential support infrastructure being developed (i.e., ongoing maintenance and help desk)
a Systems can be enhanced to meet standards/guidelines (that are to be developed during 

Task II)
a Select systems (multi-company) could be distributed to institutions willing to create third party 

service providers (e.g., brokerage firms) and enhanced to support large issuers
D An additional system could be further enhanced to support large institutions (Rinaco)

• Many market participants have developed their own registration software:
D Many institutions are financially constrained in their ability to enhance software
a Will likely be difficult to "force" pilots to use another software product

D May require consultants to modify pilots software to meet standards/guidelines

__



Russian Federation •_______________________________________________Registrar and Depository Project

Findings and Conclusions

Commercial banks are significant players in the registrar and depository area:
a It may be necessary to include commercial banks as a participant in later pilots, especially in 

the regions
D Banks may be ideal candidates for the development of a large number of third party 

registrars:
. Thousands of banks
. Economic can be leverage with other lines of business 

a Banks already involved in the ownership of MISE, RIMSE and Alfa-Kapital 
a Many brokers are acquiring banking licenses 
D Investment funds are also considering acquiring banking licenses
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Russian Federation Registrar and Depository Project

Task il Project Approach

Proposed Pilot Institutions:
Brokerage Firms

Analyze 

CA & Co. 

Grant 

Olma 

Sattarov & Co.

Investment Funds

Alfa-Kapital 

First Voucher 

Moscow Real Estate 

Partnership

Pilot Implementation Approaches

One consultancy firm will attempt to work with multiple 
brokerage firms to create a common "back-office" to 
provide third party registrar services. The other 
consultancy firm will work with one or two brokerage(s) 
firms to create third party registrar service bureaus.

Each consultancy firm will work^one, or multiple investment 
funds, to provide third party registrar services to both 
enterprises and other investment funds. Joint 
development of software will be pursued aggressively.
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Russian Federation Registrar and Depository Project

Task II Project Approach

Proposed Pilot Institutions:

Security / Cash Settlement

MISE 

RIMSE

Pilot Implementation Approaches

Each consultancy firm will work with one organization
to develop a national security/cash clearing and settlement
process, based on common set of guidelines.

Software/Other Service Providers

Diasoft

Hermes

LLD+

Ricco

Rinaco

Consultancy firms will work jointly with select software 
vendors to modify software to meet standards/guidelines, a 
select number of these vendors will create true third party 
registrar services and applications that could support large 
enterprises/investment funds.
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Russian Federation Registrar and Depository Project

Task II Project Approach

St. Petersburg
Status:

Prospects:

3 organisations currently providing depository services, 2 of which are banks

Stage of development of depository institutions is six months behind Moscow

Stock exchanges play limited role in securities market

Majority of secondary trading on OTC market
No links developed between St. Petersburg and Moscow

Second largest financial centre in Russia
Active secondary market for companies from St. Petersburg region

Great interest in creating links with markets in Moscow and other regions

Ekaterinburg
Status:

Prospects:

No depository operating in region as yet
Secondary market almost non-existent due to reluctance of enterprises to manage registers or 
delegate to third parties
Ural Securities Centre (part owned by Property Fund and Committee) have signed protocol with 
several banks to create depository utility

Stock exchange members are mostly banks but independent firms are now joining despite low 
business volumes

USC driving hard to develop secondary market.

Pressure from enterprises from their banks and by decree will spur creation of third party registers.

Uralmash (largest local company) will require a large scale register.

The local Central Bank is pioneering an electronic payments system for settlement.



Russian Federation Registrar and Depository Project

Task II Project Approach

Novosibirsk
Status: •

Prospects:

Very active in many areas of privatisation

Not visited yet but experience with Voucher Auctions and RDC projects indicate positive attitude
Strong and inventive readiness to indulge in market activities

Because of regional importance (Tomsk Oblast work closely with Novosibirsk) this should be a 
prime candidate for a regional pilot

Vladivostok/Nakhodka
Status:

Prospects:

Most active secondary market in Russia
Major depository in Nakhodka (based on Rinaco)

Attracting investment activity Moscow and Pacific Rim
Enhancement of infrastructure needed specially for rest of Far East

Support of Vladivostok will aid development of secondary market throughout Russian Far East
Proposal from Stock Exchange received to build depository to cover area as far North and West as 
Yakutsk

-15-



Russian Federation Registrar and Depository Project

Task II Project Approach

Activities

Finalise Moscow Pilots/Regions
Validate interest /obtain commitments (Moscow)
Contract with Moscow Pilots 
Visit regions / finalise

Standards/Guidelines
Consolidate current proposals/develop straw-man 
Obtain comments, build consensus 
Document specifications

Moscow Implementation
Third party registrars [6 or 8] 
Clearing & settlement [2]

Reoional Implementation
Third party registrars 
Clearing & settlement
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Agenda

Objectives 
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Findings and Conclusions 
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Appendix
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Russian Federation Regrelrar ind Depository Pro fret

Matrix of Potential Pilot Firms in Moscow

Company Name

Alfa-Kaprtel

Analyze

Broklnvesl

C.A. & Co.

Deposltaril A

Flrat Vouchor

Function! Performed

- Investment Fund
• Registrar
- Cuitomer Accounting

- Broker/Dealer
• Regiatrar

- Broker /Dealer
• Registrar

- Broker /Dealer
- Regiatrar

• Inveitment Fund
• Registrar
- Soltwara Sales

• Inveatmenl Fund

Level of Activity

- 1.3 Million Shareholder

- Regiatrar (or 8 enterprises (15.000+ ehrhlda)
- 5 locatlona In Moacow
• 4O omptoyeea

- Building conQlomerate
- De-emphasize brokerage business

~3O% of exchange trading In Moacow
• Provldea registrar aervices for aaveral

enter}. <*;«s

- 2 or 3 funda. 250-GOOO ahareholders
• Regiatrar for 10 enterprisea
- Principal participant in voucher auctiona

- 2.9 million ahareholdera
- 1 2 employees

Industry
Cooperation

M

H

M

H

M

H

Technical
Expertise

H

H

H

H/M

H

H

Quality o(
Management

H

H

H
President
Involved In
many orgs.

H

TBD

H

Marketplace
Image

H

H

H

H

M

H

Comments

• Owned by a bank
• Use Rinaco software
- Uae LLO + software
• Candidate for third party

registrar service provider to*
both enterprises and amaller
funda

• Strong analysis capabilities
• Not focused on a single

business
• Participated In OKI atda. group

• Not Interested In
participating

- Good candidate

• Utilises Rinaco as third party
registrar and custodian

Page I
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Russian Federation Ragfatmr and Oaposflory Pro|act

Matrix of Potential Pilot Firms in Moscow

Company Name

3rant

Investltsli RF

MICEX
Interbank & Currency
ixchange

MISE

Moscow Roal Eatate

Olma

Partnership Fund

Functions Performed

Brokar/Deelr.r
• Registrar
• Customer Accounting
• Software Salai/Dlit.

- Biokor/Daaler

Exchanga
Currancioa
Treasuries

- Exchanga
• Starling NASOAQ-Llka

Syitem
• Claar/Sattla Caih
• Claar/Sattla Securities
• Dealer. Fundi

• Investment Fund
• Sail Registrar

• Broker
• Registrar
- Software Develop/Sales

• Investment Fund
• Self Registrar

Level of Activity

- 18% of voucher auction market
• Registrar for 10 enterprises
• 6 firms using software

• Majority of currency trading, regional currency
exchanges being developed

- 1OO% of govt. securities, ltd. regional support

• ~ 10% of exchange trading in Moscow
• "NASD" system In operation

- 1 .5 million shareholders (est. 2.O by YE)
- '100 Employees

• 14 Securities Shops In Moscow Area
• Ragistrar lor 7 Firms. " 37.000 shareholders
- 95 Employees

• 3OO K shareholders
• 1 30 subscription points
• 50 employees |2O w/registrarl

Industry
Cooperation

H

M

H

H
President of
Broker/Dealer
Committee
setting standards

H

H

H

Technics!
Expertise

H

L

H

H

M
(systems)

H - Registrar
H • Market

HIM

Quality of
Management

M

L

H

H

H

H

H

Marketplace
Image

H

H

H/M

M

H

H

Comments

• Not Interested In shared
registrar but excellent
potential stand-alone

- Participated In GKI stds. group
• Testing nominee system

• Not a large mrkt. participant

- Closing aligned with Central Bk.
• Interested In developing

securities trading in the future

• Excellent potential.
clearing/settling function

• Confusing advertising (real
estate vs. securities fund)

- Would consider |oint software
development

• Not able to grow large
registrar business, will
discuss shared one

• Participated in OKI stds. group

• Candidate for third party
registrar service provider to
both enterprises end smaller
funds
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Matrix of Potential Pilot Firms in Moscow

Company Name

RIMSE 
•Caih Union*

Sattarov & Co.

Taerlkh

Functlona Performed

• Exchange 
- curtenclee 

• Claar/Sanle Cath 
- Clear/Settle Vouchers

• Broker/Dollar 
• Registrar

- Broker

Level of Activity

- Cleared 2.O+ million voucher* 
• 60% Inter-bank money market volume

• Reglitrar (or 10 Flrmi. 50O.OOO shereholdera 
- 15 Employeea

tnduitry 
Cooperctlon

H

H

Technical 
Expertlie

H

H

Quality of 
Menagement

H

TBD

Marketplace 
Image

H

M

Commenta

- Excellent potential, 
clearlng/tettllng function

- U*a Rlnaco software 
- Set up Inter-region broker 

communication network

- Recently loit Qovt Security 
dealer licenie
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Russian Federation Registrar and Depository Project

Matrix of Potential Software Development/Service Bureau Firms

Company Name

Diasoft

Hermos •
Softwara Sub.

LLD +

Ricco

Rinaco

Functions Performed

• Softwara Davet/Sales

- Softwara Devel/Sales

- Softwara Devel/Sales
- Potential 3td Party Rag.
- Also an invastment fund

- Software Devel/Sales
reg.strar & depository

- Software sales
• Third Party Registrar

Lava) of Activity

• 80 Commercial Banks

- Primary client is
Hermes company

- " 10 Employees

- 30 customers, around
country, mostly comm.
banks & privatized cos.

- 8 employees

- 70 customers
- 6 firms inc. 1 st Voucher

Industry
Cooperation

H

L

H

M

Technical
Characteristics

- High expertise
- Multi-company system

- No service provided

- Paradox, PC based
Developing IBM 4381 &
VAX

- Large scale system
- Multi-company system
- Prov' Jo training & service
- Developing 7775 standard

fcr comm. w/ Hermes

- Lost system developers
- Two applications (small

and large scale)

Quality of
Management

H

H

H

M

Marketplace
Image

H

L

H

M

Comments

- Excellent potential
- Participated in PW project

- Influential prv. company
- Ltd/no service provided
- Parliclpated in PW project

- Hove not actively marketed
software

- Left Rinaco, but still services
Rinaco customers (for free)

- Excellent potential
- Participated in PW project

- Depository has good image
- Early market leaders
- Participated in PW project
- Svc. Provider for 1 st Voucher
• Regional presence

Page 4



Russian Federation Registrar and Depository Project

Definitions Used in Matrix of Pilot Candidates

Broker 

Broker/Dealer

Customer Accounting/Custodian

Exchange

Registrar

Securities & Cash Clearing/Settlement

Level of Activity 

Industry Cooperation

Technical Expertise 

Quality of Management 

Marketplace Image

Provides retail and institutional sales of capital markets instruments

Provides retail and institutional sales of capital markets instruments and is a market-marker 
in capital markets instruments

Provides customer transaction records and custody/safekeeping services to clients 

Institution providing conduit for members to trade capital markets instruments 

Provides shareholder registrar services to privatized enterprises

Mechanism for trade matching, transfer of evidence of ownership, and transfer of funds 
related to security transactions between member firms

Volume of business, by business function

Desire to work with other market participants, even competitors, as well as conform to industry 
standards

Understanding of secondary market functions 

Character and expertise exhibited by firm management 

Quality of firm expressed by other market participants

,53
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Appendix

• Pilot Interview List and Notes

• Region Interview List and Notes

• Registrar and Depository Legal issues

• Registrar/Depository Solicitation

• Issuer Solicitation
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Appendix

B Pilot Interview List and Notes

Region Interview List and Notes 

Registrar and Depository Legal Issues 

Registrar/Depository Solicitation 

Issuer Solicitation



Russian Federation Registrar and Depository Protect

Moscow Interviews:

1. Stock Exchanges
Moscow Interbank Currency Exchange * 
Moscow International Stock Exchange
Russian International Money and Stock Exchange 
Moscow Board of Trade

2. Russian Government Organizations
Central Bank 
Ministry of Finance

3. Brokerage Firms
Analyze
Brok Invest Service
C.A. & Co.
Financial Center "GRANT"
Olma
Sattarof & Co. 
Tserikh

APPENDIX A
Interview notes in alphabetical order



Russian Federation Reeistrar and Depository Project

APPENDIX A

4. Software Development/Service Providers
Diasoft
Hermes Invest * 
LLD + 
RICCO 
Rinaco

5. Investment Funds/Investment Institutions
Alfa-Kapital 
Depositarii A 
First Voucher 
Investistia RF 
Moscow Real Estate 
Partnership Fund

6. Banks
Mosbisnesbank 
Promstroibank 
Status Bank 
Tokobank 
Vozrozhdeniye *



Russian Federation Registrar and Depository Project

APPENDIX A

7. Large Issuers
Avtovaz

8. Other Institutions, Organizations and Associations
Association of Funds

* - Interview notes not included



MEETING NOTES
Date: 30.07.1993
Name & Title: Mrs. Mikhail Alexandrov, Executive Director for the Investment

Policy; Vladislav Moskalchuk, Director of "Lrkol", Ms. Inna
Sukhotina, Chief of Information Department 

Company. Alfa-Kapital (Investment Fund) 
Address: Moscow, Mashi Poryvayevoy Str., 7 
TeJ: 204-9132,208-8623

• The fund maintains custody account for shares of companies it buys. The share 
certificates are kept at "Irkol", and only a few clients prefer carrying out registrar 
functions themselves.

• In the town of Pskov Alfa-Kapital is involved in a project of establishing the 
secondary market for securities. Lack of standards that would provide for the 
securities' fungibility appears to be the most serious problem.

• The need for protection of certificates is not so significant at this point, since any 
change in data has to go through the head depository, which acts as a guarantor 
against forgery. When a shareholder receives the certificate, an application has to 
be filled in, which is afterwards submitted to the Depository and is put into the 
database, both in physical form and on diskettes.

• It is within the fund's plans to establish depositories in all regions of the country. 
Currently in each region (oblasf) there are companies which are representing Alfa- 
Kapital's interests. They are in change of the distribution of the fund's shares, and 
are also licensed as broker-dealers fir trading in the secondary market.

• The word "depository" with regard to Alfa-Kapital is supposed to be used in the 
broad "Russian" meaning of it. It not only registers shares, but is also takes 
physical possession of them. The funds depository maintains registers for both the 
fund's and the fund's clients' shareholders. As of today, more experience has been 
accumulated in maintaining the former. "Irkol" acts as a custodian for the funds, 
and the management company has actual control over the shares.

• The shareholder register is supposed to be eventually subdivided by regions, with 
local registrars reporting to the central one.

• Alfa-Kapital's depository is currently processing 490,000 share certificates, which 
on average are equal to 23.5 shares or 2.35 vouchers. The total number of shares 
at the depository is, therefore, equal to approximately 12,000,000. Any number of 
shares can be registered under a single certificate. If some part of the shares 
registered under one certificate gets sold, reregistration has to take place and a new 
certificate is issued.



Alfa-Kapital has used software packages of Rinaco and LLD+. Neither one of 
them, however, was sufficient enough to process large volumes of data. They also 
proved to be non-user-friendly. As a result, the company developed a package of 
its own, which seems to have met its needs.



MEETING NOTES
Date: 18.08.93
Name: Mr. Vladimir Grabumik, Mr. Alexander Kolankov
Title: General Director, Director
Company: Investment Analytical Center - "Analyze"
Address: 123060 Moscow, Rasplatina Street, #3
Tel: 192-97-66
Fax: 192-98-72

The meeting focused on the share registry market in Moscow, as well as overall 
discussions of broker/dealer trading and the development of the capital markets.

• Analyze is around 1 1/2 years old, and is accredited at the Moscow property fund. There 
are about 40 employees, including all regional branches. Several employees are licensed to 
deal in Moscow securities. About 80% have higher education, with about 10 from 
Moscow State University.

• Their business consists of three main lines; as their name suggests, "analysis" is their 
focus more than trading. They have published articles in newspapers and magazines. The 
three lines of business are:

1. Analytical
2. Privatization / Capital Markets / Voucher Auctions / trading / registrar
3. "Large investment projects", deal makers, project finance (?)

• Share registry market in Moscow is competitive. They are acting as a registrar for 8 
enterprises, recently privatized in Moscow. In their minds, Moscow is an easier place to 
work. 70-80 voucher auctions have taken place in Moscow. They are interested in 
enterprises with low statutory capital, high quality buildings (the number of vouchers / 
statutory capital gives an idea of the attractiveness of an enterprise, after an auction). 
About 15-20 have an independent registrar, or 33% of the enterprises that have gone 
through voucher auctions.

• Many enterprises are not interested because they will eventually "go private". For those 
enterprises not interested in third party registrar services, they provide software (cheaply) 
and provide training (for free).

• Share registry charges ~ for a small company, 500 employees, they charge about $80 per 
month. They have a complete price list. They make a 10-15% margin if less than 20,000 - 
- more if more than that. The number of enterprises to be maintained also increases costs 
(for dividends, SH meetings, etc.)

• They are currently using the Grant / Olma software - developed by Grant. Their people 
jointly worked with Grant developers, although the main working group is at Grant. 
Several others are linked into their system. Other software is not as good (LLD+, Renaco 
mentioned).

• They would be very interested in
1. A Decree, to describe registrar standards (they have already worked on this), and;



1.
2.
3.
4.

2. A program "certification" system.

Their registry services (a separate entity within the firm) is currently "self sustaining" 
(breaking even). There are returns to scale, in their view, but only up to a point. They 
are currently at capacity. They are supporting 9,000 shareholders --15,000 if we 
include the branches.

Broker / dealer trading. The first step is to establish as a registrar. They are now trying 
to establish branches for a "broker/dealer" network for their clients in the regions.

Common Back Office -- they are interested, but it all depends on the specifics. It has 
already been discussed earlier in the year, and may be difficult — it did not materialize 
because of conflicts of interest. They are interested in any proposal.

Wish list:

Training
Software
Analytical projects
Advertising of voucher auctions (they are affiliated with the network associated with the
Moscow property fund).



MEETING NOTES
Date: 23.07.93
Name: Mr. Victor Phiiii-nendikov. Chief, Section of Property Department
Company: AUTOVAZ Incorporated Property Management
Address: 1 09240, Moscow, Kotelnicheskaya nab . , 1 7
Tel.: 23-41-73

The meeting was dedicated to the discussion of the AVTOVAZ privatization scheme, 
as well as the possibility of a pilot Transfer Agent introduction to work with the 
company's shares. Some of the more important point follow:
• The company already has 300,000 shareholders in Tolyatti, and the number is 
expected to increase by another 60,000 shareholders from almost 150 Russian cities 
and 10,000 from abroad.
• 10 mln. shares are going to be distributed. 0.5-1 mln. more shares will be added 
after the voucher auction takes place.
• Many shareholders have been selling their shares. Most of them were sold back to 
AVTOVAZ.
• Problem #1: AVTOVAZ would like the consultants to help define the optimal 
Transfer Agent network, taking into consideration the number of shares, shareholders, 
and other nuances. The company itself lacks experience.
• Problem #2: Organizational and administrative aspects of the Transfer Agent's work 
(such as, personnel, administrative procedures, distribution of rights and 
responsibilities 
need to be clarified.

• Problem #3: System of compensation and cost structure of maintaining a Transfer 
Agent.
• Problem #4: Communications with other regions. This problem is one that needs 
to be resolved on a governmental level.
• Problem #5: Absence of a legislative basis
• Suggestion: provide AVTOVAZ with a list of services which can be offered by the 
consulting teams and let the company choose the ones they would want to use
• Three major people in charge are: Mr. Novosyolov - President, Mr. Glushkov- VP 
in charge of finance, and Mr. Potapov.
• There are four possible ways of creating a Transfer Agent:
• banks affiliated with AVTOVAZ could play this role;
• a separate, new entity can be created;
• property funds through voucher auctions could perform the necessary functions;
• AVTOVAZ Technical Service network could be used.



• AVTOVAZ has come up with its own set of regulations on distribution of shares, 
which is approximately 70% different from the one set forth by the government. It, 
nevertheless, is followed by the company.



MEETING NOTES
Date: 03.08.1993
Name: Mr. Igor Safarian
Company: Brok Invest Service (Broker/Dealer)
Address: 121069, Moscow, Gertsena Str., Stroyeniye #3
Tel: 291-9660,202-9112
Fax: 200-4232

Brok Invest Service was one of the first brokerage firms to go into securities 
trading. It has been the founding member of all Moscow stock exchanges. Mr. 
Safarian can also be credited for being at the cradle of the voucher concept of 
privatization.
Mr. Safarian seems to be pretty much opposed to participating in any project 
undertaken under the governmental auspices (which includes our project). 
However, according to Mr. Safarian, we will have to deal with his copamny due to 
the fact that it is one of the major players in the market, both economically and 
politically. Mr. Safarian is a member of the Moscow Financial Club, which, among 
other things, successfully lobbied against allowing foreign bank licensing in Russia. 
The company's main activities currently include trading of soft currencies and trust 
services. It also has trading and real esate subsidiaries. More than 50% of the 
company's revenues are derived from securities operations. 
Brok Invest Service is, together with Presnia Bank, one of the creators of the 
Russian Global Clearing System. The system's network includes 70 cities 
throughout Russia and allows to process large volumes of transactions with 
vouchers. It could potentially be used for maintaining a Depository system. 
Currently the project is in its preparatory stage.
In order to implement the concept of a centralized clearing mechanism, several 
companies have joined forces and created the Russian Stock Exchange. 
Mr. Safarian thinks that brokerage firms can successfully serve as pilot 
organizations, due to the high level of quality of their personnel.



MEETING NOTES
Date: 12.08.93
Name: Mr. Igan Safaryan
Title: President
Company: Brok Invest Service
Address: 60/3, Gertzena Street, Moscow 121069
Tel.: 291-9660
Fax: 200-4232

The meeting was dedicated to following up on a prior interview at Broklnvest.

Mr. Safaryan own 8 companies:
Broklnvest - a securities firm
A Real Estate Agency
A Commodities Clearing House
An Auditing Firm
An Auto Service Firm
A Furniture Company
A Company "Abroad"
A Bank (in process of being registered)

Mr. Safaryan is skeptical that any secondary market will develop in the next 5 years. 
He says the largest impediment is the lack of securities (& cash?) clearing and settling 
function. He is trying to develop this function in his role as President (?) of the 
Russian Stock Exchange. He says this is a different type of clearer/settler than that 
being developed by Mr. Koslov, who is trying to set up a West European style 
organization. Mr. Safaryan is trying to set up an American style organization (though 
when pressed, he is not so clear on the distinction between the two).

Mr. Safaryan says there are 2 liquid instruments trading today: vouchers and t-bills. 
He is now 1 of 24 dealers in t-bills.

Mr. Safaryan has no interest in growing the registrar function, as this is not a profitable 
business for him.

He suggests that we work with the Russian Stock Exchange in developing 
clearing/settling, and he gave us the phone number of the president of the exchange.

He is also President of the International Association of Brokers (brokers across the 
former Soviet Union, with about 60 members. The role of the association is to 
facilitate business for the brokers. They are meeting in Paris in September, and he 
invited Jonathan to join them.



MEETING NOTES
Date:
Name:
Company:
Address:
Tel.:
Tax,:

21.07.93
Mr. Victor Tokarenko, General Director,
C.A. & Co. Ltd.
107066, Moscow, Nijnaya Krasnoselskaya, 35
264-5645, 263-8077
264-5545

Meeting with Mr.Tokarenko was dedicated to the discussion of stock exchange 
clearing and payment systems, as well as the brokerage company's perspective of the 
role of Transfer Agents and Registrars in the securities market. Some of the main 
points are given below:
• C.A. & Co. has traditionally been a commodities brokerage firm, but recently began 
trading securities on exchanges in St. Petersburg, Moscow, and the Ukraine. The 
company has become a market maker in several securities
• Securities are traded on and off the exchanges, with the latter having a much greater 
volume. The situation can be explained by the unattractiveness of exchange trading for 
most brokers due to their poor organization, absence of guarantees, inefficient clearing 
mechanisms. The largest stock-trading exchanges are: 1. Russian Raw Materials and 
Commodities Exchange, 2. Moscow Central Stock Exchange, 3. Moscow Interbank 
Currency Exchange, 4. Moscow International Currency and Stock Exchange
• Each exchange has different trading systems: trading and clearing at MICE are fully 
computerized, however, it needs better lines to increase trading volume. It also has 
the best trading system, settlement is carried out after all trades are completed and 
acknowledged by brokers. Trading on RRMCE and MCSE is based on open outcry, 
but deals are made only through the exchange representative.
• Both listed and unlisted companies can be traded on exchanges. Most are traded in 
the form of certificates or receipts for shares
• C.A. & Co. acts as a "Registrar" for several companies, and reports to them on a 
weekly or other basis, depending on agreement with company.
• When a transactions with shares takes place, the buyer has to make the company 
aware of the change in ownership (by fax or telex, followed by a hard copy;. The 
seller carries out this function only if agreed upon in advance with the buyer.
• Most of the transactions are undertaken with physical shares, as well as paid for in 
cash.
• C.A. & Co. also acts as a Transfer Agent for a number of companies
• Most large companies issuing shares have their own registers of shareholders, which 
is divided up into the register of physical and legal persons



• The most efficient system of depositories exists for T-bills. The following 
institutions act as depositories for these securities: Rinaco-Plus, the Cash Union 
(which, according to Mr. Tokarenko, is the most efficient one), and the "Moscow 
Finance" depository
• The need to change the traditional wire transfer payment system among banks 
became more evident when vouchers were introduced to the market in'large quantities.



MEETING NOTES
Date: 27.07.93.
Name: Mr. Vitaly E. Pilkin, President.
Company: "Zerich" brokerage/investment company
Address: 117036, Moscow, Dm. Ulyanova Str., 19
Tel.: 126-0029, 126-3904
Fax: 126-4826

Meeting with Mr. Pilkin was dedicated to the discussion of "Zerich's" role in the 
securities market and its potential ability to perform Depository functions for client- 
companies. Some of the more important points were:
• "Zerich" started its activities in 1991, when it obtained a broker's license Ministry of 
Finance and a special certificate from the OKI, which allowed it to actively participate 
in the privatisation process. It is a shareholder of the Moscow Central Stock 
Exchange, as well as a member of the St. Petersburg Stock Exchange and the Siberian 
Stock Exchange
• The company performs its operations through a number of representative offices and 
subsidiaries in different regions of Russia and other CIS members. It initiated the 
establishment of a .stock Syndicate, which united structures such as brokerage firms, 
commercial banks, and insurance companies.
• The volume of operations undertaken by "Zerich" has increased dramatically since 
the beginning of 1993, due to its active participation in trading of voucher and share 
packages. The firm has established a strong credit standing with a number of 
commercial banks.
• At the present time "Zerich" is offering:
• trust services for its clients;
• services which are supposed to facilitate the payment mechanism through the inter 
regional clearing centers;
• services in organizing the emission and allocation of corporate and municipal bonds.
• Mr. Pilkin expressed interest in getting advice on how Western secondary markets 
for securities operate.



MEETING NOTES
Date: 22 July 1993
Company: Cash Union
Names: A Bezborodov, President

D Subottin, Director
M Kedrov, Director
K Merzlikin, Director (part time) 

Address: Noviy Arbat 36, Moscow 
lei: 290-8481

The Cash Union is extremely interested in the future development of the Regional 
Depository system to include the settlement of shares. Their own depository system 
is now being used and has been adopted by a number of regional organistations. The 
incorporation of shares into the network would therefore be a natural and relateively 
simple step to take.

Recognising that the network management function is only providing a service to 
users, Cash Union would like to float off the network activities into a separate 
company to be owned and run by its users on a non-profit basis. This would permit 
Cash Union to concentrate on their main activities in support of the secondary 
markets.

The role of registrar is crucial and the Cash Union are concerned that the enterprises 
do not trust most of the participants in the market to conduct their registers 
properly. Cash Union have therefore launched an initiative to find a small number 
of law firms who might be interested in forming a company to provide registrar 
services - to be funded initially by Cash Union.

The secondary market in shares is only developing very slowly at present because 
issuers see no advantage in liquidity. Until the large holders of cash believe that 
shares are a good investment, growth and development will be slow.

7/



MEETING NOTES
Date: 27.07.93.
Name: Mr. Andrei Kozlov
Title: Head of Securities Department
Organization: Central Bank of the Russian Federation
Address: Moscow, Neglinnaya Str., 12
Jel: 925-3231

Currently there is no infrastructure for either depositories or transfer agents. 
However, several institutions are at the forefront of establishing necessary systems: 
the Moscow Interbank Currency Exchange, the Cash Union, and Rinaco. A 
number of smaller companies are trying to come up with an appropriate software 
package.
The major problem in creating and carrying out the functions of a central 
Depository lies in the absence of a legal framework. However, the fact that this 
sphere is regulated by presidential decrees rather than laws provides regulators with 
the flexibility necessary in the rapidly changing environment of the Russian market. 
The task of the Central Bank is to draft decrees which would regulate the securities 
market in close cooperation with the SEC, especially its chairman, Mr. Orekhov. 
Three types of processes should be facilitated by a new, more efficient system: 
transfer of ownership, maintenance of issuers' depositories, and registration of 
security transactions for tax purposes.
Two approaches that the Central Bank can be chosen in setting standards for 
bookkeeping and registration procedures: it can adopt procedures that would be 
applicable to all entities or suggest general guidelines, allowing the details to be set 
by each institution. The second approach seems to be preferred by the CBR. 
Mr. Kozlov suggested that pilot institutions be chosen from the major financial 
centers of, such as: Moscow, St. Petersburg, Vladivostok, Novosibirsk, 
Ekaterinburg, or Rostov-on-Don.
At this point the Central Bank doesn't have a specific scheme in mind with regard to 
regulating Depository activities.
Attempts have already been made to combine the brokers in order for them to have 
a "combined voice". There are currently 2 Federations of Stock Exchanges, but 
they don't seem to be doing anything significant. The CBR tried to establish a joint 
working group with these associations, with the Bank being an equal member, but 
brokers did not support the idea. One of the reasons, according to Mr. Kozlov, is 
that they have short-term priorities.



• Russia has a "mixed model", which allows both commercial banks and brokerage 
firms to trade securities. However, brokerage firms are not allowed to maintain 
accounts at the CBR and, therefore, don't have access to the CBR's overdraft 
credit. The concept of a limited bank is technically attainable, but not politically.



MEETING NOTES
Date: 03.08.Ii93
Name: Mr. Valeri Goryachev
Title: General Director
Company: Depositarii-A (Investment Fund)
Address: Moscow, Novi Arbat Str., 11, Rms 2221, 2223
Tel.: 202-7304,291-8870

• "Depositarii A" belongs to a conglomerate of companies, one of which is licensed 
as an investment fund. "DA" has signed a depository contract with this investment 
fund, according to which it maintains shareholder registers and accepts applications for 
participation in voucher auctions. The company also acts as an agent for the State 
Property Fund.
• Currently "DA" has only two clients (investment funds) outside, rf the 
conglomerate. It has developed a Depository software package, which is sold to 
companies that are going public. 10 companies which have already bought the 
package range in size from 250 to 5,000 shareholders and are located in different 
cities, such as: Moscow, Cheliabink, Tula and Tver. "Cosmos", "Micromachine", 
"Minsk" are all among the companies clients. The company's management claims that 
its software is very user- friendly one, unlike Rinaco's.
• Of the 2,000,000 vouchers exchanged for shares in the process of privatization of 

"Cosmos" and "TsUM", 570,000 were submitted through "Depositarii A" ("Grant" 
dealt with approximately the same number).

• Mr. Goryachev beleives that unwillingness of the enterprises to submit their 
registers to third parties is the most important obstacle on the way to becoming a 
Depository for more joint-stock societies. Technologically, however, the company 
is capable of handling larger volumes.
« The company has already been doing research of the expenses and volume which 
will be necessary to maintain to make its Depository services profitable. It has also 
been advertising its services, however, the demand has not been considerable.
• "DA" is active in the secondary market, and has close relationships with most of the 

largest investment funds.



MEETING NOTES
Date: 03.08.1993
Name& Title: Mr. Oleg Roshupkin, President; Mr. Oleg Mikhalyov, Vice President
Company: Diasoft (Software Development)
Address: 129347, Moscow, Prokhodchikov Str., 9
lej: 183-0221,-9665,-3325.

• Diasoft is a professional developer of software specializing in financial and, in 
particular, banking applications. Approximately 80 commercial banks are using the 
company's products. Services provided by the firm include: intrabank payment 
systems, credit and settlement networks between banks themselves as well as 
between banks and cash clearing centers.

• Among the company's biggest clients are: the Eurasian Bank with its 17 branches, 
Alex Bank with its 60 branches, as well as Dialogue Bank. Other clients from the 
commercial banking industry include: "Stroyinvest", "National Credit", 
Tovnarbank", "European Trade Bank", "Eurasia" (Irkutsk), "Kurgan-Resource" 
(Kurgan), "Simbirsk" (Ulyanovsk). Diasoft's emphasis on the banking industry is 
explained by the company management's belief that commercial banks have been 
and will continue to be the key players in the Russian secondary securities market. 
The company's attitudes differ from the ones accepted by Rinaco with regard to 
commercial banks' role in the securities' industry.

• The company's management believes that its products are analogous to those 
developed in the West and can handle large volumes with the same level of 
efficiency. 4 main streams of payments can be handled by the system: primary 
issuance, dividends, and transfer of ownership.

• Diasoft's plans do not include becoming a Depository/Registrar for other joint-stock 
societies.

• Mr. Mikhalyov suggested that oil and gas companies be included in our project as 
potentially significant players in the capital market.



MEETING NOTES
Date: 23.08.1993
^fame: Mr. Mijail Harshan
Title: Chairman of Board of Directors
Company: First Investment Voucher Fund (Investment Fund)
Address: Trubnikovsky Pereulok, Dom 21, Entrance 2, Moscow 121069
Tel: 290-34-39
Fjx: 291-87-83

The meeting with Mr. Harshan focused on understanding the activities of voucher 
investment funds and specifically the problems of holding a share registry for one of 
the largest funds in Russia. The major points made in the meeting are as follows:

• History: First Investment Voucher Fund (FIVF) was established in the beginning 
of 1993. The founders of the fund consist of Mr. Harshan, three other individuals 
and two travel companies which are partly owned fay Mr. Harshan.

• Size of Fund: FIVF is one of the largest funds in Russia. To date, it has collected 
2.9 million vouchers, approximately 2% of all vouchers issued by the Russian 
Federation.

• Investment Activities: As of August, 1993, FIVF has invested in 100 enterprises 
through the voucher auctions. The Fund considers seventy percent of these 
investments as speculative and thirty percent as long term investments. In 1994, 
Mr. Harshan would like to have 30 companies in the fund's portfolio and intends 
to work with the management of these companies to improve their operations and 
profitability.

• Clients / Customers: The Fund's customers are both individuals and large 
institutions. However, its strategy is to target and service the Russian citizen who 
is not as knowledgeable about the securities market. In this regard, FIVF has 
conducted interviews with individual investors in various regions to understand 
their investment preferences. Based on the information accumulated in these 
interviews, the Fund is creating new investment products for its customers.

• Investment Products: Currently, the primary activity of the Fund is to attract 
vouchers from Russian citizens and invest them in newly privatized companies 
through regional voucher auctions. FIVF will stop selling shares in its fund on 
November 15, 1993. In September, it will beginning selling the "Sam Sibe Fund" 
(Your Own Fund), a new product which comprises a portfolio of shares. FIVF 
has created five different portfolios with in the "Sam Sibe Fund" which cater to 
the preferences of investors in various regions in Russia. With this product FIVF 
expects to increase the liquidity in the stocks in the portfolio.



• Distribution Network: FIVF has network of 300 dealers/brokers across Russia 
which sell shares in its Fund. It is working closely with RINAKO to increases its 
own network and to assist RINAKO in expanding its regional presence.

• pepository Services: FIVF uses RINAKO Depository to hold its share registry. 
RINAKO also provides some custodian services. FIVF started using RINAKO in 
the beginning of 1993, because it was the only company providing such services. 
Cash Union approached FTVF to discuss the possibility of providing depository 
services for the Fund, but FIVF felt Cash Union was more expensive and less 
established to provide depository services to an individual investment fund. To 
date, FIVF is very satisfied with RINAKO Depository's services. FIVF has 
developed to represent approximately 90% of RINAKO'S business.

• Business Development: The Fund is in the process of setting up investment / 
commercial bank in conjunction with the Russian Postal System, in order to 
improve its payment needs. The Fund believes the establishment of a bank is 
particularly important for payment of dividends to the Fund's shareholders.

• Technical Assistance: Mr. Harshan encourages the USAID team to assist in the 
development of depositories in Russia and would assist the team in whatever way 
his fund can. In terms of technical assistance to FTVF, Mr. Harshan is only 
interested in further education for his personnel, specifically his team of analysts.
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MEETING NOTES
Date: 19.08.93
Names: Mr. Andrey Orehov, Oleg Tsarkov
Titles: General Director, Chief of Stock Department
Company: "Grant" Brokerage firm
Address: 38a, Bolshaya Yakimanka Street, 117049 Moscow, Russia
Tel: 095-238-3189
Fax: 095-238-9933

The meeting focused on the share registry market in Moscow, as well as overall 
discussions of broker/dealer trading and the development of the capital markets.

Grant. Now have 84 people on staff,, including 6 software developers who used to work in 
the "Military Industrial Complex." 4 people work in the registration unit. When voucher 
auction happens, 25 people help. 8 brokers. 6 "consultants". They have met the PW people

Registry Services. Grant now handles 10 registers. 35000 shareholders, 2 JSC very active. 
This requires 2 computers, 3 operators, 1 boss. "This is plenty of capacity". 1 more person 
would double capacity. Trading pattern: high initial activity around time of voucher auction, 
and then (maybe) 1/2 transactions / updates per day (deaths, gifts, etc.) For transactions, 1 
person can handle 30-40 companies at this rate. This low level of activity is punctuated 
spikes during periods when dividends are paid, or to prepare for shareholder meetings.

Out of 28 competitors, 5 control 80% of the voucher auction market.
Grant (20%)
Olma (40%)
Depository A (??)
PoUnvest
Posrednik
Analyze

Grant (1) offers services, (2) gives it away to companies, and (3) sells it to financial 
institutions. No JSC wants to hand out its register. Grant says, "OK, keep it yourself." It is 
"against their principles" to sell, and then provide minimal support. Customer service is not 
profitable.

Common Back Office Grant made a proposal to other firms in March. They wanted to set 
up a "unified system" for offering services to clients. Potential members of the Moscow 
network included Olma, Analyze, and 3-4 others to join company that would use unified 
standards. So far, they are unable to work out the form of the cooperation. No legal entity 
has been set up. Reasons why it might not work:

1. Clients might not be happy; they have entrusted the registrar to one company. To 
entrust it to others might be a big deal.

2. Russian tradition: Follow the leader. It may only happen when trading advances.



Often very difficult to unite differing organizations because of differing levels of 
development. In their view, it may only happen when "trading advances." Not interested in 
CBO.

Trading. All their trading is over the counter — they see no use for an exchange. An 
exchange provides no value. All investment funds are sellers.



MEETING NOTES
Date: 23.08.1993
Name: Mr. Anatoly Milashevich
Tide: General Director
Company: Investment Fund "Partnership" (Investment Fund)
Address: Progress Office, Near Lublianka, Moscow 121069, Russia
Tel/Fax: 928-5081

The meeting with Mr. Milashevich focused on understanding the activities of 
voucher investment funds and specifically the problems of holding a share registry 
for a medium size fund. The major points made in the meeting are as follows:

• History: The Investment Fund "Partnership" (Partnership Fund) was established 
in February, 1993.

• Size of Fund: The Partnership Fund is a medium size fund with approximately 
300,000 shareholders to date. The Fund intends to attract additional shareholders 
until the date of expiration of vouchers, December 31, 1993.

• Investment Activities: Partnership Fund has invested in numerous small and 
medium size, newly privatized companies through voucher auctions. With each 
specific investment, the Fund is developing a short or long-term strategy to work 
with the targeted company.

• Clients / Customers: The Fund has attracted investors by advertising through mass 
media campaign and by developing a network of dealers in the regions.

• Depository Services: The Partnership Fund has a team of computer programmer's 
which developed its own registry software. Early in its development, the Fund 
decided not to buy an existing software program because it believed that it would 
not receive adequate service from the outside developer. It would like to provide 
its shareholder registration software to companies, in which the Fund has 
invested. It does not have the financial capabilities to provide shareholder 
registration services to other companies.

• Business Development: The Fund is interested in working with small voucher 
funds which are facing financial difficulties. It would like to take over the 
operations of these failing funds.



MEETING NOTES

Date: 27.07.93
Name: Mr. Andrey Plitko, General Director

Company: LLD+
Address: 28 Tverskaya Ul. Moscow
Tel: 200-1985

LLD+ is a holding company with 800 million in capital and owns:
- Commercial Bank
- Insurance Company
- Depository Company
- Investment Company
- Trust Company

Has established an auction center, which will become an exchange and a 
depository (Krasnodar Metal, holding company for 76 enterprises, Rbl 100 billion 
in assets)
- Kransnodar Metal largest employer in region
- Refuses to allow third party to perform registrar services — all laws related to 

securities believed to be secret, no awareness of the importance of future
capital 

raising, and does not want to lose control over shareholders or related firms.

Determined that depositories will include branches, or sub-depositories, in small 
cities.
Has worked with Bain on a variety of projects.
LLD+ believes that a central system of depositories will not be possible.
Has developed very good marketing brochure.



MEETING NOTES

Date: 06.08.93

Name: Mr. Aleksey Ivashenko

Company: Mosbusinessbank
Address: 15 Kuznetsky Most, Moscow

Tel: 924-2124

Mosbusinessbank is not sure if it wants to be in the third part registrar and 
depository business:

- Believes that it can not make money (cannot charge for service)

- Does not have spare floor space or resources

- MBB reviewed Zil's registration and determined that it would take 60 people to 
process (manually)

- MBB business focus is on the corporate finance business

- MBB does not use stock exchanges or broker/dealers for its trades - MBB has 
its 

own network



MEETING NOTES
Date: 06.08.1993
Name: Mr. Pavel Gurin
Title: Head of Securities Trading Department
Company: Moscow Board of Trade (Exchange)
Address: Listvennichnaya Arelya Dom 2-D, Moscow 127550, Russia
lei: 269-5597
EM:

The meeting with Mr. Gurin focused on understanding the activities of the Moscow 
Board of Trade (MBoT) and specifically the plans for development of a combined 
clearing/settlement system with MISE. The major points made in the meeting are as 
follows:

• MBoT was created as a commodity exchange for wholesale trading in large 
variety of commodities, including lumber, metals, oil and others. Its members 
consist of 2,200 firms, approximately 450 of which are manufacturing and 
industrial enterprises.

• MBoT has one of the most modem and well equipped trading floors in Moscow.
• The exchange is developing the trading of currency futures, primarily US dollars. 

Currency futures trading is conducted daily with trading volumes averaging US 
$10,000 per day.

• Since the introduction of the voucher privatization program in 1993, many 
members of MBoT have shown interest in trading in securities. Therefore, MBoT 
has agreed with MISE that its members can trade on each others exchanges. MISE 
has held several trading sessions on the floor of the MBoT, and intends in the 
future to move its trading activities to the MBoT floor.

• MBoT in conjunction with MISE have acquired a banking license and are in the 
process of setting up clearing and settlement systems for both the exchanges. Both 
exchanges intend to have some of these systems operational by September 1993. 
The bank established jointly by MBoT and MISE is known as the Moscow 
Clearing Bank.

• Shareholders in the Moscow Clearing Bank are currently the two exchanges, but 
they intend to open it up to their participants.

• Technical Assistance: Mr. Gurin is very interesting in receiving technical 
assistance from the USAID team and feels that by helping in their efforts USAID 
would be in fact helping several exchanges in Moscow in improving their trading 
activities.



MEETING NOTES
Date: 05.08.1993
Name & Title: Messrs. Andrey Zakharov, President; Anatoly Kilyachkov, Chief Dealer
Company: Moscow International Stock Exchange Ltd.
Address: Moscow, Prosvirin Pereulok, 4
Is!: 251-0392,921-7203
Fax: 292-6511

• MISE, together with approximately 20 other specialized stock exchanges, is among 
the few of the initial 600 to survive, and is among the few that claim to be "really 
doing something". Currently there are 25 companies listed on the exchange. Some 
of these companies are already using the exchange as a depository.

• MISE is about to merge with the Moscow Central Stock Exchange. There are, 
however, certain organizational and legal issues that are yet to be settled. The idea 
has received support from a number of organizations, including the Central Bank 
(namely, Mr. Tulin)., which is to supposed to become the depository in the scheme 
proposed by MISE. The "real merger", however, is still far away.

• One of the major obstacles to creating a successful mechanism is the lack of interest 
in exchange trading on behalf of broker/dealers. According to Mr. Zakliarov, the 
merging exchanges with a new clearing mechanism will provide brokers with 
additional opportunities and guarantees. Close cooperation with commercial banks 
will be necessary in order to use their existing capacities for clearing and settlement 
of both cash and securities.

• The exchanges have sufficient technological capacity to create an entity for 
centralized clearing and settlement. However, the present state of the 
telecommunications channels may become a problem. One of the options for 
avoiding this obstacle would be to use the government lines, such as the "FAPSI" 
system.

• One of the merging exchanges' plans is to establish a inter-exchange entity, the so- 
called Clearing Bank which will also be carrying out functions of a depository. 
The Moscow Board of Trade will become one of its founding members. The bank's 
membership structure will be the same as that of the exchange itself.

• All the companies which will be listed on the exchange will have to use the 
exchange's registrar. Being listed on the exchange is not, however, a prerequisite 
for using MISE's depository/registrar services.

• A network of sub-depositories will be created in the regional securities trading 
centers. Until the network is established, broad inter-depository exchange of 
information will be maintained.



Investment funds are required by law to have depositories of their own at the time 
of their registration. However, such depositories only provide legal support for the 
funds and exist only nominally. Therefore, many funds, especially those in the 
regions, will increasingly be using services of the local specialized depositories. If 
such local depositories develop sophisticated businesses, MISE will not insist on 
the listed companies using its own depository.
The exchange is also providing consulting services, which provides it with an 
additional source of income.
Software for the Clearing and Depository/Registrar mechanism will be, in part, 
developed internally, and in part bought from independent software developers. 
The Ministry of Finance Computer Center, as well as the Space Flights Computer 
Center are also major participants in the project. The Stock Exchange Computer 
System will become the product of the these companies' joint efforts. SECS will 
include sub-systems for trading, clearing and depository functions, 
telecommunications and information systems.



MEETING NOTES
Date: 09.08.1993
Name: Dr. Andrey Zakharov
Title: President
Company: Moscow International Stock Exchange (Exchange)
Address: Prosvirin Pereulok Dom 4, Moscow, Russia
Tel: 923-33-39
Fax: 923-33-39

The meeting with Mr. Zakharov focused on understanding the activities of the 
Moscow International Stock Exchange (MISE) and specifically the plans for 
development of a clearing/settlement system with MBoT.

MISE sees its role as:
• Depository

- Blank securities maintenance
- Change of rights of ownership
- Collateral and pledge of securities (hypothecation)
- Cash settlement 

MISE sees its clients to be:
- Investment funds
- Pension funds (?)
- Insurance companies
- Brokers / dealers
- Other depositories

• MISE is willing to work with RINACO in the regions.
•Annual operating expenses are estimated to be $200,000/an., net including 

equipment and telecommunications. MISE wants a DEC 4200 and IBM 40 or 60 
processor. The $200,000 is based upon 30 programmers about Rbl. 50 million/an.

• At the present time it cannot justify investment in equipment with just 10 trades per 
day.

• Standards are being formulated but both the MOF and Central Bank of Russia are 
moving in different direction.

• MISE wants to establish an association of stock exchanges because they believe 
overtime they will all look alike:
- Standardization of programs.
- Trading procedures.
- Policies and procedures included in five books:

• Legislative acts
• Policies and procedures
• Three books on problems incurred on the exchange.



• Sixth book is being published on the role of banks in:
• Clearing and settlement of securities.
• Acting as depositories.

• On 2 & 3 August, there was a meeting of the United Stock Centers (Investment 
Fund Managers):

• 30 voucher investment funds from the Center of Russia to the Far East.
• Goal of this group is to accumulate funds of individuals and firms for sale of 

blocks to the OTC market.
• 200 enterprises are registered on the stock exchange
• 100 enterprises on the OTC market



MEETING NOTES
Date: 18.08.93
Name : Mr. Alexander Komarov, Mr. Nikolai Lozovsky
Title: Directors
Company: Moscow Real Estate Fund
Address: 115407, Moscow, a/y 109
Igl: 279-0454,-9766
Fax: 279-4935

The meeting focused on the investment fund market, as well as on overall discussions 
of broker/dealer trading and the development of the capital markets.

Moscow Real Estate. Currently about 1.5 million shareholders. Each voucher yields 10 
shares, and each shareholder brings about 2.3 vouchers. Big system of agents around the 
country. 200 agents, in 50 cities. About 100 people work for the fund, although 1/2 are field 
workers. About 20 people are in the information center.

Founders include Moscow Investment Exchange, "Calypso" Trading House, an 
advertising agency, and 3-4 unknown investors.

Shareholder Registry. By December, wilj grow to over 3 million shareholders. One 
shareholder holds 1.5 shares, on average. He doesn't have good information. Too much data, 
not enough people. 50% or more shareholders are in Moscow. (First Voucher Fund — very 
few are from Moscow). To sell outside of Moscow, you must mail a notice, which is only 
confirmed when the notice is received. The Post Office is a big problem.

They have a Unix based system, with DOS subprocessors. 3-4 software experts, in 
charge of keeping registry. 10 data entry clerks who operate computers (their Novell 3.11 
LAN). 20 workstations. 2 gig, 486 system. Foxpro 3.5 based software. System being 
upgraded by September.

They have contacted others about various problems, and have good relations, but no 
joint operations. Example of compatibility problem is identification field: Rinaco uses former 
USSR passport as ID. What about servicemen, kids, foreigners, none of whom have 
passports?

Some shareholders currently demanding services; transfers, for inheritance, for 
example. How do they pay dividends? How do they conduct shareholder meetings? Need a 
50% quorem --> constant failure. Maybe 2 years before SH get really restive.

Custodian / Record Keeping. In general, not a big deal. Each portfolio company has its 
own types of problems. Only need 2-3 people to keep track — not a big deal. Big problems 
with tax accounting and reporting - all agencies apparently disagree. The are also the general 
accounting problems.

Information on portfolio is shared with others. One investment fund cannot hold more 
than 10% of the shares. In addition, cannot hold more than 5% of the portfolio in any one 
place.



Investment Strategies. Early on, they tended to buy small issues, and a lot of them. They 
now have 50 issues. Now: big, liquid securities only. No market in the small companies. 
What they want to do is act as an initial investor / broker / dealer for large investors. They 
can acquire a company with vouchers, and an investor buys them out within a year.

All funds act like brokers, and trade shares.

To acquire a controlling interest, two potential strategies exist:

1. Call other owners. If you are not a friend of management, you don't get the registry list, 
however. No laws regulate this. Even at a meeting of shareholders, the management can 
conceal information.

2. Fund can buy shares from workers. Easy for register keeper / broker to buy the shares, 
since its services are required.

A third party broker can either work in the interest of the management board, or a 
large investor. Then, they get to keep the register, and help the management board to keep 
control.

Competitors. First Voucher Fund is the biggest, followed by Moscow Real Estate, and then 
Alfa Capital. Alfa Kapital recently took control of the Bolshevik factory. They are 
publicizing the list of shareholders.



MEETING NOTES
Date: 29.07.1993
Name & Title: Mrs.Yuri Mishin, Vice President; Oleg Yachnik, President.
Companies: Olma Investment Firm (Broker/Dealer)
Address: 103051, Moscow, Sadovaya Karetnaya Str., 20
Id: 299-4086, -5179
Fax: 299-7315

The meeting focused on the discussion of Olma's activities in the securities market.
• Olma participates in the Voucher Program and is the leadingn firm in Moscow in 

arranging auctions. It is also involved in primary issues (35 on sale now), which are 
distributed through 8 "shops", the number of which is supposed to increase to 15 
("shops" are places at which subscription takes place).

• Olma is providing consulting and advisory services to a munber of companies.
• Most companies want to be their own registrars. Olma uses Atlanta software and 

Atlanta is importing the package. Olma expects to get the Price Waterhouse 
software soon. Other software companies mentioned were: Rinaco, Diasoft, Rico, 
Moscow Finance, LLD+.

• The interviewees think of the Cash Union as "top down" in their approach.
• 80 companies privatized in Moscow, with 30 or 40 trading. Procedure is more of a 

"transfer of property" than a securities market.
• The company has recently stared a training program for registrar employees.
• The managers seem to be trustworthy people, and should be easy to work with.



MEETING NOTES
Date: 28.06.1993
Name: Vladimir Anatolievich Kashin
Title: Advisor to the Board
Companies: Promstroibank
Address: Tverskoy Boulvar 13, Moscow
T§1: 200-7365

The bank's customers represent the major industrial groupings of the old Soviet 
economy. The bank's main occupation is the allocation and distribution of 
government funding for their customers.

Now that the large enterprises are being privatised and sold, the bank is being asked 
if it can assist with any of the privatisation processes. The enterprises are not 
particularly interested in the bank acting as registrar - they apparently have not 
considered that this will present them with any problem - and the bank has not 
offered such a service to any of them. In fact the bank has not identified any 
appropriate service which it could offer.

It is clear that this relic of the old banking system is not very actively seeking a 
position in the new banking environment but prefers to continue as long as possible 
in the old ways. Mr Kashin suggested that the Interbank Finance House, an 
organisation which represents a number of similar banks may be interested in 
offering a registrar or other service on behalf of the members. The House has not 
apparently got any technical capability at present as it is only a forum for discussion 
and resolution of common problems.

IJf-R



MEETING NOTES
Date; 20.08.1993
Name & Title: Mrs. Dmitry Osin, President; Arkady Ginzburg, "DepoNet" Project

Director; Arkady Raikher, Senior Expert, Marketing Department 
Company: "Ricco" Co. Ltd. 
Address; Moscow, Okruzhnoi Proyezd, 19 
Tel./Fax.; 366-6516

• The company was spun off from Rinaco in March of 1993. The spin-off was the 
result of a conflict between the developpers working on the "DepoNet" software 
and Mr. Levenchuk. The group of people currently at "Ricco" were the creators of 
the "DepoNet" depository/registrar program, an alternative to which, "DepoMir", 
was created under Mr. Levenchuk's auspices. Practically all relationships with 
Rinaco have been severed. According to Mr. Ginzburg, all the good programmers 
left Rinaco, which, as a result, is lacking intellectual potential. Legally both 
"DepoMir" and "DepoNet" are owned by Rinaco.

• Work on "DepoNet" was completed on the 1st of March, while "DepoMir" came 
out only 2 weeks ago. The general concept of both of these software packages is 
the same, however, "DepoNet" can handle more types of transactions (40, 
compared to "DepoMir's" 15). "DepoNet" is better-ordered, has a larger number of 
account types, and can be used by remote registry terminals. It was established 
according to a scheme, which incudes a central depository linked to a network of 
sub-depositories.

• Ricco currently has 8 people as its staff. The company's clients can be subdivided 
into 4 major groups: commercial banks, newly-privatized companies, specialized 
depositories, and voucher investment funds. For these clients Ricco is providing 
consulting services, personnel training, bookkeeping, and software maintenance.

• Of the 5 other major software developpers (Hermes, Diasoft, LLD+, Rinaco, and 
the Cash Union), Ricco is planning to work closely with Hermes in the preparation 
of a common network, which will be using the ISO 775 standard.



MEETING NOTES
Date: 11.08.1993
Name & Title: Mr. Mikhail Antonov, Deputy Chief of Securities Department.
Company: Rinaco Depository (Specialized Depository)
Address: 101000, Moscow, Myasnitskaya Str., 26
JeJ: 262-4860,923-1652
Fax: 262-9367

• Nakhodka depository is considered to be the best example of the mplementation of 
the Rinaco concept, since, according to the interviewees, it laid the foundation for 
the secondary securities market in the Far East. Rinaco closely cooperates with 
the Vladivostok Stock Exchange, the most intensive secondary trading market in 
the region.

• The only way to induce joint-stock companies to use a third-party registrar is "by 
administrative force", namely, a presidential decree. Otherwise the companies' 
managers will be reluctant to sacrifice control and confidentiality (which can be 
easily maintained when shares are "dematerialized").

• A more "market-oriented" way of doing the above is for the Central Bank to 
increase its interest rate to the market level, which will create the necessity for the 
companies to seek sources of financing other than the cheap CBR credit.

• Investment funds are, on the opposite, interested the most in making the
companies' shares liquid, since they would have the opportunity to become major 
players in the secondary market.

• Investment funds' business is currently very costly, mainly due to the necessity of 
"educating" potential investors in a short period of time, since the voucher 
experation date is nearing. Advertising accounts for as much as 35% of total 
expenses.

• The 4 largest voucher investment funds are: the First Voucher Fund, Alfa-Kapital, 
Moscow Real Estate, and MMM-Invest. Rinaco is providing services to 10 of the 
largest funds, which is equal to about a million shareholders. Rinaco-Depository's 
orientation is explained by its belief that the bigger funds have a better chance of 
staying in business.

• In practical terms the work of a depository to assist share transfer includes 
ensuring that payment instructions ars completed before delivery is made. The 
depository looks after the assets of the funds it services in addition to the vouchers 
which it holds on their behalf. The process of investment of vouchers is going fairly 
slowly.



The service being offered to funds currently involves data entry being performed 
by 100 people entering shareholder data (there are more than 1 million 
shareholders). Shares are sold by about 200 agents; commercial banks and post 
offices also collect vouchers. It is anticipated that agents will maintain subregisters 
as the volumes increase. The charges levied amount to less than R50 per voucher 
(Cash Union charge R100-150).
The registrar system uses PC based software written in C++ (the latest version is 
written in Paradox). Each shareholder record takes about 300 bytes. The 
documentation supplied with the software package includes manuals on the roles 
of a depository and a fund, an operators guide, sample forms and contracts. The 
main customers for the package are banks, small depositories, funds and 
enterprises.
Standards are needed in various areas: the Central Bank are planning to license 
depositories but there will be no compulsion. The main suggestions are:
- Legal definitions of the role of the nominee shareholder, standard agreements, 
electronic signature.
- Chart of accounts for depositories
- Interrelation between different participants: legal rights, responsibilities, duties
- Technical interfaces: protocols, formats for data exchange
- Improved banking and other services to simplify the payment of dividends



MEETING NOTES
Date:
Name:
Company:
Address:
leL:
Fax.:

28.07.93.
Mr. Victor Agroskin, Mr. Anatoly Levenchuk.
Rinaco Plus.
101000, Moscow, Myasnitskaya, 26.
262-9367, -0916.
262-4860

Meeting with Mr. Agroskin and Mr. Levenchuk was dedicated to the discussion of 
Rinaco's proposals concerning centralized voucher and share registration mechanisms, 
as well as the roles played by different companies which are members of the "Rinaco 
group":
• The Moscow Central Stock Exchange, Moscow International Stock Exchange, and 
the Clearing Center of the Moscow Commodities Exchange are about to form a 
merger, the Moscow Stock Exchange. According to Mr. Levenchuk, these exchanges 
have a rather weak position in the marketplace, due to the low volume of trading, as 
well as the narrow range of services they are capable of providing. 
« MICEX is privately held, but is largely influenced by the government. In contrast, 
Russian Co-jimodities and Raw Materials Exchange can be considered a liberally- 
minded one. It also provides high-quality services, has a large volume of trading, is 
active in the currency market, and claims to have the best informational support.
• The Russian Stock Exchange had an agreement with Mr. Chubais to establish a 
centralized clearing system which failed.
• Management of Rinaco would like KPMG and Deloitte and Touche to act as 
moderators between them and the Cash Union, so that the two organizations could 
establish a relationship "on equal grounds". The problem, according to Mr. 
Levenchuk, lies in the Cash Union's eagerness to lead.
• Rinaco is currently in the process of reviving what used to be the Association of 
Security Market Participants, which could potentially help in accomplishing the goals 
of the present project.
• Strong emphasis during the meetings was put on the necessity to help connect 
regional Depositories on the interface level.
• Financial institutions represented by Rinaco could be the potential pilot institutions 
for the implementation of the project. A longer-term perspective should be taken 
when carrying out the project, with special attention paid to establishing links among 
different institutions. Negotiating with the issuers may become a major problem, since 
they, according to Mr. Levenchuk, are not yet convinced of the importance, of a 
Registrar.



• There are "too many" companies trying to create a Depository/Registrar software 
packages (almost 40). The most prospective ones (?) are: the Institute of Commercial 
Engineering, Hermes, and Diasoft.
• The centralized Depository/Registrar system should embrace all 5 categories of 
shares traded in the Russian market: commercial and privatized enterprises' stock, 
shares of commercial banks and investment funds, as well as government securities.
• Rinaco Depository Trust Company provides maintenance of emissions of 
commercial enterprises' stock. It acts as a Registrar for 5 commercial organizations 
and 10 investment funds. For shareholders it acts as both a Depository and a 
Custodian.
• Benefits of choosing Rinaco as a pilot institution , according to Mr. Levenchuk, are 
the following: the company has advanced technology, it actively trades many securities 
of different types, has plans for introducing new products to the market (such as, for 
example, the "French security"), it is centrally located, and already is a real player in 
the market.
• Mr. Levenchuk's suggestion was to choose several (at least two) in the same 
geographical area, or at least in such a way that the institutions would "have interfaces 
with one another".
• Organizations within the Rinaco group are independent entities, and the group is 
well-diversified (into such areas as real estate, pension funds, trust companies, etc.).



MEETING NOTES
Date: 30.07.1993
Name: Mr. Dimitry Sukmanov, Executive Director; Mr. Michael Kogan, Head

of Securities Department 
Company: Sattarov & Co. (Broker/Dealer) 
Address: 123557, Moscow, Malaya Gruzinskaya Str., 52a, Rm 54 
Igl: 255-9731 
Fax: 255-9729

Sattarov & Co. belongs to a network of firms established by Mr. Sattarov, which
also includes the Exnet Exchange (an OTC exchange), Exnet Bank (a commercial
bank), Exnet Inco (an investment company), and Exnet Insurance. It is
comprised of a number of departments, such as: securities, debt instruments, and
currency operations.
The company has its own Depository, which Mr. Kogan considers to be the best
one in Moscow. Its concept has been recommended to the Moscow Property
Fund and to the OKI, but did not receive much enthusiasm. The company is also
in the process of creating a new system, which would enable it to act as a Registrar
for its shareholders, undertake all the reregistration procedures, and establish a
computer network that would embrace several financial centers in Russia.
About 10 companies have deposited their certificates at Sattarov & Co. The
average number of shareholders in these companies is equal to 50,000.
The absence of well-developed communications channels is considered to be one
of the major obstacles to becoming a Registrar and a Depository for other joint-
stock companies. At the present time, regular telephone and modem
communication is used.
Sattarov & Co. has used Rinaco's software, but was not satisfied with it.
Mr. Kagan suggested that it would be a good idea for OKI to work out a uniform
methodology for clearing and settlement operations.



MEETING NOTES
12.08.93
Mr. Michael Kogan 
Head of Securities Department 
Sattarov & Co.
123557, Moscow, Malaya Gruzinskaya Str., 52a, Rm 54 
255-9731 

_ 255-9729

The meeting was dedicated to following up on a prior interview at Sattarov.

Mr. Kogan explained that Sattarov works as an agent to property funds for the initial 
distribution of enterprise primary shares, and as a syndicate underwriter for subsequent 
issues of enterprise market shares. About 30 to 40 percent of their business is 
currently for initial distributions and the remainder is syndication. Sattarov is trying to 
boost the initial distribution business because there is so much more of that going on in 
today's market.

Sattarov acts as agent for Moscow Property Fund and Russia Property Fund and are 
not currently working with any regional property funds.

Some shares they have distributed include:
For Moscow Property Fund:
Hotel Cosmas
GUM Department Store
Bolzevic Theater
Knosny Oktiabr
Mi era Machina

For Russia Property Fund: 
Koralean Metallurgical 
Ural Enterprises

The company employs 20 people, 5 in the auction department, 15 in marketing, stock 
exchanges and security markets.

The auction department activities include: receiving vouchers, checking them, giving 
demands to property funds and giving vouchers to the Cash Union. They use a 
program to record demands written by OKI.

The other employees prepare prospectus', issue documents and register issue of shares. 
They have provided these services for Nipek, Rinako, Gurrnan and some banks. Their 
last big deal was for Siberian Bank for Commerce for 5,800,000 rubles. Occasionally 
they must underwrite the issues. They then sell the shares, about 20% through the 
exchanges.

They are attached to an electronic network of broker dealers in 10 cities, which they 
use to advertise and propose shares to previous clients. About 30% of their sales are 
over this network.



The syndicates distribute shares to members depending on demand in their regions. 
They may help each other sell shares, and then they share fees.

If a sales is incomplete and is a primary sale, they may return the shares or buy them 
for their own account. For a secondary sale they may also buy for their own account. 
If they underwrote the issue, they must retain the shares. Some of their syndicate 
partners have large books of shares they can't sell. Sattarov has no shares they can't 
sell.

Cash settlement using Moscow Interregional Commercial Bank takes 2 to 3 days 
across the country. Other banks may take months, particularly in Siberia.



MEETING NOTES
Date: 21.07.93
Name: Mr. Dimitry Dzhafarov, Deputy Chairman of Board.
Company: Status Bank
Address: 109240, Moscow, Kotelnicheskaya nab., 17
Tel.: 298-3513,298-4777
Fax.: 227-4738

Meeting with Mr. Dzhafarov was dedicated to the discussion of clearing, payment and 
share registration mechanisms. Some of the most interesting points were:
• Two types of registers are kept at commercial banks: shareholders' and clients'.
• The Central Banks sets forth registration procedures, which are different for banks 
and for other joint-stock companies
• Limits on accumulation of shares by a single shareholder are approximately 30% for 
commercial banks
• There are 3 major clearing centers:
• The Central Department of Operations, which works with physical documents
• Cash-Clearing Center, which has a computer system in place
• Operations Departments (so-called "OPERU") of several major banks, such as 
Incombank, Rosselkhozbank, and Promstroibank
• Very few Russian banks have access to SWIFT, however, some are linked to it 
indirectly, through others (such is the relationship between Status Bank and Converse 
Bank).
• The 3 largest groups .of accounts that an individual can open are the following: 
"Regular" type, which are analogous to savings accounts; "Entrepreneur's" accounts; 
"Special" accounts.

All transactions are executed much more effectively through the second and the third 
types. Transactions with the first type are carried out through Sberbank, notorious for 
its low effectiveness. According to Mr. Dzhafarov, 2-3 days is the maximum amount 
of time it takes a transaction, such as, for example, execution of a payment order, to be 
carried out.
• Taxes on dividends are withheld by the joint-stock issuing bank itself, and are 
remitted to the government within one business day the latest
• There are no limitations on foreign ownership of commercial banks other than the 
ones applicable to Russian physical and legal persons. However, if the bank's 
ownership is shared with a foreigner, its legal status is, or becomes, different. It would 
have to register, or reregister, as a "bank with foreign ownership"

/ob



MEETING NOTES
Date: 29.06.1993
Name: Alexei Ivanovich Polenov
Title: Head of Securities Department
Companies: Tokobank
Address: Orlikov Pereullk 5, Moscow
lej: 975-0106

The Bank currently keeps its own register with onlya few hundred shareholders. 
The number of shareholders is expected to increase as the bank may well issue more 
shares in the near future. They have written their own software which provides a 
basic list of shareholders (names and addresses etc) and handles the payment of 
dividends.

A number of the bank's customers are investment funds with a million or more 
shareholders each who have asked if the bank would become their depository and 
registrar. The bank as yet cannot undertake the depository function as there is too 
little space and not enough trained personnel. If there were an opportunity to obtain 
funding to set up a depository, the bank would be very interested since they would 
then be able to offer a service to some of their significant clients.

The bank have done some preliminary calculations to assess the capital and running 
costs of setting up a depository and see how it could be profitable over a period of 
about ten years. There are at present too many other, more profitable, calls on the 
banks capital to be able to justify an immediate investment.
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Registrar & CSO Project Draft Matrix of Preliminary Guidelines Registrar

Issues Definition Guideline Opt/ 
Re<i

Regulatory/ 
Legal Action

REGISTRAR

Legal/Regulatory Issues

I. Participation/Ownership

II. Licensing/Regulatory 
oversight

III. Independence

IV. Insurance/Indemnity

V. Register

VI. Registration System

VII. Sltareholder Information 
Requirement

Who owns the registrar and what is the 
structure of the registrar

Legal right of the registrar to do business 
and the organization that provides rights 
and supervises the registrar

Affiliations with horizontal and vertical 
functions (e.g. the brokerage function)

Protection against financial risk to and 
from third parlies
History of all transactions (hat effect 
share ownership

Procedures, software, source documents 
and data supporting the register
Data on register and for listed owner

Third party registrar can be: banks, brokers, other financial institutions 
meeting regulatory requirements, who have abilities of performing registrar 
functions.
Must be approved / licensed by appropriate regional and/or federal agency (ex 
RSEC), and submit to appropriate reviews, meet professional and minimum 
capitalization requirements.

No more than 10% of voting slock of registrar may be owned by any JSC for 
whom it acts as registrar. 
No more than 25% of voting stock of registrar may be owned by state. 
If a bank or broker, registrar functions must be performed in a subsidiary, 
independent of brokerage or market-making functions.
Indemnity / liability / fraud / negligence insurance as required by appropriate 
regulatory agency If not required, should be a standard business practice.
The register may be stored electronically but must be producable at any time 
on paper System also contains information on issuer, issue(s), shareholders 
and extracts / certificates.
Register and historical list of all share transfers and other changes in the 
share register, including data on all distributions.
Sec "Physical Person" & "Legal Entities" below.

R

R

R

O

R

R

Lcgali/.c (his standard

Empower SEC to 
govern them, and SEC 
must pass suitable 
regulations
Law/dccrcc/regulaticn

Law/Dccrcc/regulation

Law/dccrec/iegulation

SEC regulations

Page I
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•gistrar & CSO Project Draft Matrix of Preliminary Guidelines Registrar

Issues Definition Guideline Opt/ 
Req

Regulatory/ 
Legal Action

A. Physical Persons Real persons us defined in Russian Law Obtain and update files for following items:
- name
- home address
- ID# and issuer of ID, dale and place of issue
- birthdate. if available,
- secondary address (correspondence address)
- interested party and address
- current share balance
- telephone number
- fax number
- telex number
- possibly dealer of records (address, telephone, fax, telex)
- transfers of ownership
- account number (if different than ID number)
- owner type,
- ownership (nominee, joint, minor, etc.)
- date of last transaction
- type of security,
- restrictions/status
- bank information for payments,
- form of payment for future distributions i
- data on distributions paid
- methods of distribution delivery (postal order, wire, etc.),
- methods of inform: (ion delivery (mail, DHL, etc.)
- interim and final payment amounts and dates, if appropriate.

R Law/decrce/regulation

B. Legal Entities Juridical persons as defined in Russian 
Law

In addition to (he above:
- name of one or more piiysical persons authorized to act on behalf of that 

juridical person. Maintain and update files for following items:
- name and addresses,
- name of body registering entity, registration number and dale
- contact person(s)/position/address/fax/tclephonc/telex,
- authori/.ed signatories._________________________________

R Civil Legislation, SEC 
regulations

V11I. Shareholder Disclosure 
Requirements

Information provided on shareholders to 
other entities

Disclosure of the list of shareholders should be restricted to the issuer and to 
shaclioldcrs of that stock (at a fair cost set by the appropriate regulatory 
agency)__________________________________

SEC regulations to 
enfoice in a manner it 
finds appropnalc_____

Page 2
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jjistrar & CSO Project Draft Matrix of Preliminary Guidelines Registrar

Issues Definition Guideline Opt/ 
Rcq

Regulatory/ 
Legal Action

IX. Transfer of ownership

X. Signature verification

XL Electronic Signature

XII. Power of Attorney

till. Court Orders

KIV. Ownership (minors, 
nominees, joints)

A. Minor

B. Joint Holders 
(Collective)

C. Limited legal capacity

—————— i —————————

Recording a change in ownership of 
shares

Validation of signature by authorised 
entity

Authorized electronic instruction

Authorization of person A to person B to 
allow person B to act on a discretionary 
basis for person A

instruction issued by a court that ' 
potentially requires actions by a registrar

Legal classification of shareholder'

A person under the age of 14, or between 
14 and 17 inclusive who has hot obtained 
written evidence of approval to act on 
their own behalf from their parent or 
legal guardian

Multiple ownership whereby all 
instructions must be accompanied by 
authorization from all owners

Physical persons other that minors who 
cannot act on their own behalf

We recommend that the date of transfer of ownership be the dale on which 
the transaction was settled, and should be entered as such on the register.

Ensure that the stamp/other approved signature was present on the transfer 
document and was applied by an approved agent, e.g., notary, other financial 
institution.
Methods should be established to allow legitimate introduction of transactions 
or other changes to the register electronically. The methods might include use 
of specific sign-on ID'S, passwords, encryption or other means of preventing 
unauthorized access.
Ensure that required documents authenticating claims of power of attorney 
accompany request for altering the account record. If documents are present 
and satisfactory, update (he account for changes as per instructions and (lie 
documents.
Ensure that required documents authenticating court orders accompany 
request for altering (he account record. If documents arc present and 
satisfactory, update the account for changes as per instructions and file 
documents.
Clearly note owner on register, and authorized signatories.

Establish that share owner is a minor, note the account as such, and perform 
registrar functions appropriately.

For joint holders other than first, only (he name information need be held. 
Share cxtracts/ccrtificatcs/distributions must be in the names of all the joint 
holders. (However, the joint owners may agree and designate a single 
individual io act on their behalf).
The restriction to give limited legal capacity must be accompanied by one of 
the following authorizations: 

- Court order, 
- Notification of death, 
- Certification of insanity, etc.

U

R

R

R

R

R

R

R

Law change to allow 
transfer of ownership 
before entry to register
SEC regulation

Law/dccrcc/regulation

If not in current Law. 
define, \\illi rights and 
responsibilities

Law required to clearly 
define rights for any 
currently non -covered 
legal transactions.

Page !i



egistrar & CSO Project Draft Matrix of Preliminary Guidelines Registrar

Issues Definition Guideline Opt/ 
Req

Regulatory/ 
Legal Action

D. Nominee owner

E. Beneficial owner

XV. Regulatory Reporting

XVI. Auditing

XVII. Certificate

XVIII. Uncertificated shares

XIX. Proxy mailing and 
tabulation

A person or entity named in the register 
as the shareholder who, in fact, merely 
possesses those shares on behalf of 
another person who is the real 
shareholder
Shareholder exercising ownership rights 
through Nominee owner
Information required for regulator)' and 
supervising entities

Official examination process by 
appropriate entities
A security that attests that the bearer 
owns a certain number of shares

Shares not evidenced by a certificate

Contacting of shareholders with ballots to 
vote shares, and counting of proxy voles

Note nominee owner on the register, but treat Nominee as shareholder. 
Nominee, if for several beneficial owners underlying one account on register, 
will have to perform registrar's or contracted entities' responsibilities on 
distributions, proxies, etc.

Treat Nominee as beneficial owner.

Produce periodic reports required by Ihc appropriate regulatory authorities. 
Tlie.sc might include, among others: 

- significant out-of-balancc situations 
•• transactions of a significant si/c 
- transactions not meeting required turnaround times

Supply data required by auditing entity. Examine both internal and external 
procedures, adherence to standards, controls, accuracy, etc.
Evidence of ownership via certificate instead of via extract. If a certificate 
has been issued, (he account must be so noted, and transfer of ownership of 
certificated shares cannot be accomplished without the corresponding 
certificate. The certificate must carry: (he certificate number, amount of 
shares, nominal value, name and status of emitting agency, type of share, 
name of owner, and information on (he Company / emitting agency. 
Issue of initial certificate must be free of charge to the shareholder; 
replacements may be charged for. We recommend (hat certificates should 
have an appropriate transfer form on the reverse side for case of operation 
(e.g. from, to, price, dale, etc.).
Register extract must be produced at point of transfer, and must be 
reproducible on request, as verification of ownership.
As required by apptopriate legislation, periodic proxy ballots and supporting 
information will have to be distributed to shareholders. The registrar must 
supply shareholder names, addresses, and positions. 
Proxy distribution and tabulation do not necessarily have to be done by (he 
registrar, but may be sub-contracted to a dilTcrcnt authori/.cd entity that is 
independent of the Registrar.

R

R

R

R

O

R

R 

O

Law/decree on 
responsibilities of 
nominee.

Define rights of 
Beneficial owner
SEC regulations

Civil legislation. SEC 
regulations

Page 4
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Registrar & CSO Project Draft Matrix of Preliminary Guidelines Registrar

Issues Definition Guideline Opt/ 
Req

Regulatory/ 
Legal Action

XX. Sub-registers

XXI. Sub-Registrar

XXII. Record Retention

XXJII. Turnaround 
Requirements

XXIV. Eschcatment

A portion of register

Licensed third entity/parly holding sub- 
register and performing registrar function 
on sub-registers

Length of time required for holding 
source documents
Legal or standard time (able for 
performing function or activity

Turnover of unclaimed or "abandoned" 
shares or cash to appropriate entity

Sub-registers are needed, due to geography/telecommunications. Registers 
may be maintained in various locations. Records of the sub-register need not 
be duplicated at the main register, but an aggregate total of the shares 
maintained on each sub-register must be maintained on the main register. 
Periodic but frequent reconciliations between the positions in (lie main 
register and the sub-registers should be performed.
A sub-Registrar should be empowered to act as a Registrar and carry out all 
the functions performed by the Registrar (e.g., distributions, proxy activities) 
on the sub-register. Sub-Registrars need to provide data to main Registrar for 
audit and reporting functions. Appropriate contractual agreements between 
the main registrar and sub-registrar should be in place. Sub-Registrars 
should be subject to the same regulatory, reporting, and licensing 
requirements as the main registrar.
Appropriate supporting documentation and Hies must be maintained for 
periods as legislated but for at least a recommended 3 years.
Turnaround requirements and guidelines will be issued by regulatory 
authorities. Procedures will be required to monitor performance and report 
on exceptions. Legally regulated functions (and their suggested requirements) 
should be (from receipt): 

- transfer of ownership - 3 days 
- issuing extract - 7 days 
- issuing certificates - 15 days 
- correspondence - 7 days to acknowledge, 30 days to respond 
- distribution of payments - 30 days from payable date.

Meet cschcatinent regulations. These may include recording mailing return 
dates, unclaimed dividends, etc.

R

R

R

R

R

La w/decree/regulal ions

Law/dccree/regulations

SIZC regulations

SEC regulations

Civil legislation
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^istrar & CSO Project Draft Matrix of Preliminary Guidelines Registrar

Issues Definition Guideline OpJ/ 
Kcq

Regulatory/ 
Legal Action

•rational Issues

I. Required Functionality Tasks which must be performed, and 
other tasks which meet "best practice"

Processing, recording, and control of:
- transfers of ownership
- register extract processing
- certificate processing
- register maintenance
- registration system maintenance
- distributions (at least providing data, optimally performing all functions)
- proxies
- interface with Company, shareholders, dealers and other entities
- reporting to various entities
- other polices, procedures, and controls.__________________

SEC regulations on 
what MUST and MAY 
be performed by a 
Registrar.

II. Issuer-Registrar 
Contractual Agreements

Contract between registrar and enterprise Establish activities (and turnaround times) to be performed by Registrar for 
Issuer. Charge reasonable fees for services provided. 
If certain functions arc not to be performed or are to be sub-contracted (e.g. 
distribution processing), stale these in contract._______________

R 

O

Sec above item.

III. Issuer Information Information pertaining to enterprise for 
which the registration system is 
maintained

Record and maintain required and useful information on the issuer, including 
Company:

- name
- registration number
- address
- telephone numbers/fax numbers/telex numbers
- bank account number
- rules of operation.
- contact persons, authorized signatories and sample signatures
- nominal value.

R

IV. Issue Information Information about the stock and classes 
of stock issued by issuer for which the 
registration system is maintained

Record and maintain required and useful information on the issue. Include all 
from above item, plus:

- security number
- shares authorized, issued and unissued
- par/nominal value
- class(es) of slock._________________________________

R

Page 6
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gistrar & CSO Project Draft Matrix of Preliminary Guidelines Registrar

Issues Definition Guideline Opt/ 
Req

Regulatory/ 
Legal Action

V. Securities Numbering 
System

Unique number identifying security Assign the unique identifying number to the issue. We recommend that the 
ISIN numbering system be adopted initially.

R One entity should be 
responsible 
(c.g..RSEC)_____VI. Mailing Requirements Authorized means for delivering 

information to shareholders
Agree with issuer upon appropriate delivery mechanisms for various 
processes (e.g. extracts, certificates, distributions, proxies). Consider return 
address for undeliverablc. Agree on fees.____________________

O Securities regulations

VII. Transfer Transaction 
Processing

Recording a change in c vncrship of 
shares

Ensure that transfer transaction processing conforms to legislated 
requirements and agreed turnaround times. 
Currently, requirements are to :

- record transfers of ownership with appropriate shareholder information
- issue extracts/certificates and deliver to purchaser
- record price and date on which transfer was made
- record total shares transferred and amount paid (if applicable)
- record dale of entry to register. 

(See "Turnaround requirements" for timing). 
Only perform if a legitimate transfer was effected._____ ___ __

R SEC regulations on 
requirements

A. Type of Transfer Reason for transfer of shares Record type of transfer;
- IPO (Initial Privatization Offer)
- normal transfer (purchase/ sale)
- slock dividend
- dcatli/inheritancc/court decree/gift
- distribution reinvestment
- reorganization
- employee distribution
- depository deposit / withdrawal
- others as defined or needed.

R SEC regulations

B. Pricing Recording price paid at transfer of 
ownership

Record price paid for shares. Nominal or paid value should be recorded for 
privatization issuance.

R SEC regulations

Page?



& CSO Project Draft Matrix of Preliminary Guidelines Registrar

Issues Definition Guideline Opt/ 
Rcq

Regulatory/ 
Legal Action

C. Documentation 
Required

D. Signature verification

E. Other Controls for 
Transactions

F. Timing of processing

G. Effective Date

H. Corrections Processing

I. Restrictions/Minors, etc.

Required information in order to perform 
function

See above

Procedure established (o ensure that a 
function is properly performed

Legal or standard timetable for 
performing function or activity
Date on which the transaction is legally 
applied to the registration system

Backing out and rcapplying information 
originally applied in error

Identification and noting of special 
handling requirements

Ensure all documentation has been presented and is correct. Required 
documentation includes: 

- signed and legal sales/purchase contract with verified signature 
authori/xitions 

- ID number of purchaser, name, address, etc. 
- certificate (if previously issued, cancel) 
- representation by transferor that no third party has an interest in shares 

being transferred 
- formal document establishing rights of inheritance, if applicable, 
- olhcr documents, as required, based on type of transfer (e.g. Court decree), 
- legal entity status and authorized representative 
- depository transfer form. This must include the issue number, issue name, 

class. From/to names, number of shares, and authorized signature.
Ensure signatures arc on required documents and those requiring 
authentication have been checked.
Ensure all items arc in order, e.g. 1 

- legal limits on transactions/ownership 
- presenter of transfer has authority 
- certificate is in order (e.g. not previously reported lost or stolen) 
- timing requirements arc met 
- new certificate processing occurs, if required 
- storage/retention requirements are met.

Ensure required turnaround times arc met.

Record in register: 
1. Date of contract of transfer 
2. Date of recording transfer.
Ensure that any data found to be in error on any previously recorded 
information the registration system are corrected as quickly as possible and 
that any correspondence required is appropriately distributed.
Ensure that any restraints on new sharcholdcr(s) are appropriately noted on 
shareholder account (e.g. minor status, authori/.ed signatory, liens). 
Ensure that any restrictions on transferee account arc considered in 
processing of transfer. If all shaics are not completely paid for (e.g., on 
privatizations paid for over time), note such restrictions.

R

R

R

R

R

R

R 

R

SEC regulations

SEC regulations 
guidelines
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gistrar & CSO Project Draft Matrix of Preliminary Guidelines Registrar

Issues Definition Guideline Opt/ 
Req

Regulatory/ 
Legal Action

VIII. Register Extract 
Processing

A. Documentation 
Required

IX. Owner Type

X. Certificate Processing

A. Certificate Numbering 
System

B. Information Required

C. Signing & Stamping

Processing of confirmation of ownership

See above

Category of owner

Production and conlrol of formal 
document evidencing ownersltip
Procedure for assigning unique certificate 
number
Same as documentation required

Authorised method for activating a 
certificate

Ensure thai extract is properly produced according to established turnaround 
requirements - see above. If extract is copied or reproduced, clearly label as a 
copy, and include original extract number. Retain data for historical purposes. 
Current requirements for extract document arc: 

- extract number 
- account number, Haine and Address 
- type of stock 
- total amount paid (if a purchase/sale transfer) 
- security number 
- price/nominal value, as appropriate 
- for Legal Entity, state registration number 
- number of shares 
- date of entry to register 
- dale of producing exlracl and date of sales transfer, 
- stamped signature/seals as required.

Transfer documentation is required if consolidated aggregate extract is 
requested; previously produced extracts arc to be returned by requester. 
Identifying information needs (o be included in the request and verified.
Record category of owner - e.g. 
- investment fund, 
- employee, 
- dealer / broker, 
- legal entity, 
- other normal physical person, 
- any other as needed.
Process incoming and outgoing certificates as noted below.

Include unique identifying number on cacli certificate. Record in register at 
time of issuance. Cancel on register at time of cancellation.
See "Register Extract Processing". All items should be included. In addition, 
certificate number must be included.
Certificates must be appropriately stamped / signed according to approved 
regulations. Signers typically are authorized members of issuer or registrar or 
board of directors.

R

R

O

R

R

R

R

SEC regulations on 
dales required to be 
shown on the extract

SEC regulations

Page 9



trnr & CSO Project Draft Matrix of Preliminary Guidelines Registrar

Issues Definition Guideline Opt/ 
Req

Regulatory/ 
Legal Action

D. Lost/Stolen Processing Procedure for canceling and re-issuing 
lost or stolen certificates

Control processing on reportedly lost or stolen certificates. This might include 
issuance of bonds of indemnity by an insuring institution. Define standard 
forms, controls and reporting by government agency.________ ___

Define regulations for 
control purposes.

E. Cancellation /
Destruction Procedures

Authorized method for de-activating a 
certificate

Physically cancel (mutilated /cut) according to standard procedure.
After the regulated retention period, destroy physical certificate. Evidence of
destruction should be recorded and reported to the issuer.____________

R

F. Certificate Inventory 
Control

Procedures for assuring physical security 
over and proper use/ activation/ 
deactivation of certificates

Un-issucd certificate stock should be stored in a physically secure area, 
accessed only by authorized personnel. •
Control the movement of the certificates from inventory to issuance. 
Ensure duplicate certificates are not issued, especially by sub-registrars. 
Perform periodic reconciliation between physical inventory and registration 
system.___________________________ ___ __

R SEC regulations

Register Maintenance Keeping register up-to-date All information brought to the attention of the registrar must be applied to the 
registration system on a ti.ncly basis, if that information varies from the 
current contents. Once altered, the new information should be sent back to the 
shareholder for verification, when applicable. Such items include :
- name and address changes,
- status changes, etc._______________________________

R

Corporate Actions Authorized events on issue potentially 
affecting all shareholders

Ensure that all actions arc carried out legally, in accordance with regulations, 
and on a timely basis. Corporate action functions do not necessarily have to 
be performed by the registrar.__________________________

0

A. Distribution Processing Dividend / interest / capital gain 
calculation and payment

Distribution factor or cash rate per share, depending on action type, is 
required. Appropriate dates - record date, ex-date, payment dale - are needed. 
The form in which (he distribution is to be done must be defined - cash, 
shares, kind, combination, etc.
If any distribution is restricted to a particular class of shareholder, must be 
noted as such. Any enclosures which aie to be included with the distribution 
must be developed.
If the registrar is actually processing the distribution, the register should be 
updated to reflect the details of the distribution. Registration system should 
store each shareholder's method of receiving payment. Such information must 
be used by sub-registrars. Restrictions on accounts will impact distribution 
processing. Nominee accounts for multiple beneficial owners will require 
special actions by nominee. Reinvested distributions should move from 
unissued to issued share categories.____________________________

O
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•gistrar & CSO Project Draft Matrix of Preliminary Guidelines Registrar

Issues Definition Guideline Opt/ 
Req

Regulatory/ 
Legal Action

1. Documentation 
Required

2. Notification 
Requirements

3. Timing of 
distribution

4. Distribution 
Reinvestment 
Requirements

5. Record keeping

6. Reporting lo 
Governmental 
Agencies

7. Reporting to 
enterprise

8. Mailing 
Requirements

See above

Needs for informing share owners and 
oilier interested entities

Dates when specific phases/events within 
distribution process must or should lake 
place or cause actions (o occur

Needs for purchasing/calculating 
additional shares as a result of a 
distribution

Maintaining and retaining information

Providing required information to 
appropriate entities

Providing required information to issuer

Needs for sending information / cash 
through appropriate delivery mechanisms

Appropriate authori/ation documents, e.g. board of director resolution, issuer 
instructions, etc., must be received and appropriately acted upon. 
The documents should include the specifics of the distribution. If the registrar 
is processing the distribution, further actions as outlined below must be 
performed and completed, directly or indirectly. The registrar may want lo 
charge a fee for processing the distribution. 
If the registrar is not processing the distribution, the registrar must supply the 
processor with the dislribulion details and Ihe register dalcd as of record dale.
When a distribution will be occurring, shareholders and interested entities 
should be informed in a timely basis by appropriate means. These means may 
include newspaper, TV, radio notices or special mailings.
Events surrounding a distribution (from declaration through payment) must 
occur in a timely fashion. Appropriate rales must be applied (o shares as of 
(he record date (o determine amount due each shareholder. Payments must 
commence on and after payable dale. Announcement of dividends will 
typically be made up to 30 days afler record date. Reinvestment date will 
typically be (he payable dale. Notices for amounts / types of distributions 
should be sent by appropriate means lo shareholders / interested panics. 
Funds should be made available to paying agents or paid as of the payable 
dale. Restrictions on accounts may impact 'distribution amounts or form of 
payment.
If available, and if elected by shareholder, reinvestment of distribution 
amounts for purchase of additional shares needs (o be processed and updated 
to the register. To do this, a price for the reinvestment date for all reinvested 
distributions must be appropriately determined. Additional shares will require 
that extracts arc produced and sent to shareholders.
All data related to distributions - dates, amounts, rales, payment methods, 
etc., - must be maintained on the registration system. Retention should be for 
as long as regulations require.
Report on lotal dislribulion amount, reinvested/paid amounts, dates, rales, 
individual amounts paid, and (o whom (hey were paid.

Sec item above. Also report on turnaround timing of the various functions 
performed, and send a bill to the issuer.
Shareholder records must be maintained (o ensure required recording of 

correct method of delivery.

0

O

O

O

O

O

O

O

SEC regulation

Law or regulation on 
distribution 
reinvestment.

SEC regulations or law
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istrar & CSO Project Draft Mntrix of Preliminary Guidelines Registrar

Issues Definition Guideline Opt/ 
Req

Regulatory/ 
Legal Action

9. Payment 
Distribution
a) Electronic 

Transfer

b) Postal Money 
Orders

c) Bank 
Notifications

d) Other Methods

e) Regional 
Clearing Center

0 Minors/Other 
Restricted 
Accounts

10. Record Retention

11. Undcliverable

12. Reconciliation

B. Shareholder meetings

Delivery of distribution proceeds to 
distribution agents and ultimate owners
The transfer of payments effected 
through electronic means

Written instruction to Post Office to pay 
funds

Written instructions to (he bank to pay 
funds

Other means of distribution payment

An agent that pays out cash in a region 
on behalf of the Joint-stock society
See above

Sec above

Dividends, securities and documents that 
were not delivered to the appropriate 
party due to lack of information or 
technical difficulties

Controlling and ensuring proper 
accounting and record-keeping for 
distributions
Meeting by the shareholders of a joint- 
stock society for the purpose of resolving 
questions related to the joint-slock society

Deliver final distribution amounts to payees (sue next 5 items).

Deliver distribution in electronic form to the selected bank. Maintain bank 
information and the appropriate election on the shareholder account record. 
Ensure proper flows of funds to appropriate banks. Maintain control totals 
for periodic reconciliation purposes
Deliver through the local post office. Maintain (he appropriate election on 
the shareholder account. Ensure proper flows of funds to the postal 
authorities, and proper mailing of money orders to shareholders. Maintain 
control totals for periodic reconciliation purposes.
Deliver proceeds through a paying agent bank. Maintain appropriate election 
on the shareholder account record, [insure proper flows of funds to 
appropriate banks and maintain control totals for periodic reconciliation 
purposes.
Deliver proceeds through a paying agent bank. Maintain appropriate election 
on the shareholder account. Ensure proper flows of funds to appropriate 
paying entities, and maintain control total for periodic reconciliation 
purposes.
Assume appropriate contracts. Process payments, reconcile, report, control.

Ensure account record is appropriately coded, and that distributions conform 
to restrictions and possibly reinvest automatically.

Keep records of payments and all reconciliations for an appropriate or 
regulated time.
Make a notation on the shareholder account record. Attempt to rc-dcliver to 
the address of record. Record all attempted deliveries. Cease future mailings. 
If sufficient time elapses, the account may become liable to escheatmeni 
regulations. If inbound account activity occurs, alert processor immediately. 
Update accordingly; take appropriate action on earlier uncompleted events.
a. Report per account distributions and subtotals by type (e.g. cash or re 
investment) 
b. Balance to the distributed amount in total.
Notify shareholders/interested parties (may be performed by non-Registrar 
entities).

O

O

O

O

O

O

R

R

R

R

O

Communications 
Ministry Regulations.

Central Bank 
Regulations.

SEC guidelines on 
operations
Review existing 
regulations and modify 
as needed

Need clarification of 
cschcatmcnt laws

SEC to issue 
guidelines

Page 12
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-trar & CSO Project Draft Matrix of Preliminary Guidelines Registrar

Issues Definition Guideline Opt/ 
Re<|

Regulatory/ 
Legal Action

10. Reconciliation

D. Stock Distribution

E. Share Dividends

F. Share Splits

G. Employee Distribution

H. Rights Issue

1. Spin-ofls

J. Tender

K. Exchange

II. Fee Accounting

V. Share Liens/Restrictions

A. Documentation

B. Timing

Proof process for balancing and assuring 
records / actions arc correct
Issuing of additional shares to 
shareholders

Distribution of additional shares to 
existing shareholders
Ratio re-calculation and issue or 
increased number of shares (e.g., 2 for 1)
Distribution of additional shares to 
employees (workers) only
Issuance of document entitling owner to 
purchase additional shares at a set price

Issuance of new class of securities as a 
result of ownership of existing security

Offer to buy shares from owner at set 
price

Offer to trade shares in one security for 
another security and possible additional 
cash.
Capturing of data pertaining to billing 
the enterprise
Pledging of shares as collateral/placing of 
legal restraints on transfer of a specific 
shareholder's shares
See above

See above

As part of tabulation, total all types of voles/non-votcd and prove lo total.

Calculate and issue additional shares to all or selected (e.g. employees) 
shareholders. Issue extracts on these additional shares. Move from unissued 
lo issued.
See above item "Stock distribution"

Sec above item "Stock distribution"

See above item "Slock distribution"

Calculate and send ( if contracted) rights to appropriate shareholders. 
Control/rcconcilc/rcporl shares and money as needed. Note that rights may be 
executable by other than original shareholder. Upon return, process purchase, 
issue extracts on additional shares. Move from unissued lo issued.
Calculate and send (if contracted) new issue with extracts or certificates lo 
shareholders. Control/reconcile/report as needed. Set up new 
Register/Registration system data for new issue.
Send offer (if contracted). Control/rcconcile/rcport shares and monies as 
needed. Upon returns, process sales and record on Register. Potential 
movements among issued, unissued, authorized, and not-ycl aulhori/ctl 
(treasury) shares according to the terms of the tender offer may be necessary.
Calculate and send exchange offer. Upon returns, process exchanges, issue 
extracts, rcport/control/reconcile cash and shares as needed. Update Register.

Calculate fees based on agreed upon criteria (e.g. transactions, accounts, etc.)

Place lien/restriction on account record, preventing transfers without proper 
authorization.

Obtain and verify lien orders, signatory process.

Update Register as rapidly as possible.

C)

O

O

O

0

O

O

0

O

O

R

R

0

SHC guidelines

SEC guidelines

SEC guidelines

SEC guidelines

SEC guidelines

SEC guidelines

SEC guidelines

SEC guidelines
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.istrar & CSO Project Draft Matrix of Preliminary Guidelines Registrar

Issues Definition Guideline Opt/ 
Req

Regulatory/ 
Legal Action

''echnical Issues

Security

A. Electronic 
Communication 
interfaces

1. Message formats

2. Remote Access

3. Encryp1 '00

B. Segregation of data

C. Operator Activity

D. Backup / Restore / 
Disaster recovery

Mechanisms in place to assure integrity 
and safety of data
Electronic interfaces with other outside 
systems

Standard transaction format for 
electronic interfaces
Electronic interface from remote site to 
main registration system
The encoding of data during electronic 
transmission, protecting system and data 
from unauthorized access
Authorization limiting system or data 
access by type of data
Authori/xilion limiting system and data 
access by an operator to specific activity 
find function
The function of creating timely and 
sufficient backup of computer records for 
the purpose of restoring computer system 
in the event of hardware failure or 
disaster

Prevent non-authorized access to registration system.

Utilize standard protocols, if available; means should be relevant to volume of 
data.

Design standard formats whose content should mirror paper forms.

Build interface mechanisms. Ensure controlled and aulhori/cd-only access.

Build /implement suitable encryption mechanisms.

Install security system allowing restrictions on capabilities of various users by 
data type (e.g. certain dealers only).
Install security system allowing restrictions on capabilities of various users by 
function/activity (e.g. inquiry only, process maintenance only).

Implement appropriate (frequent and periodic) and complete back-up 
(including olT-sitc storage) procedures. Test. As a minimum, we recommend 
daily, if any changes to registration system occur.

R

R

R

R

R

R

R

R
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issian Federation 
iiistrar & CSO Project

Draft Matrix of Preliminary Guidelines Clearing, Settlement 
& Custody

Issues Definition Guideline Opt/ 
Req

Regulatory/Legal 
Action Required

•LEAKING, SETTLEMENT & 
VSTODY
egal/Regulatory issues

I. Participation

II. Ownership

III. Licensing/Regulator)' Oversight

IV. Independence

V. Insurance/Indemnity

VI. Electronic book entry

'arties who utilize nil or part of the 
services offered by the CSO

Owners of the CSO and the structure of 
the CSO

-egal right of the CSO to do business 
nnd the organization that provides 
enforcement

Affiliations with horizontal and vertical 
functions (parent and subsidiary 
affiliations)

Protection against financial risk to and 
from 3rd parties. 
Insurance— 3rd party guarantee against 
losses 
Indemnity-- the waiving of rights by 
participants for losses

A transaction through electronic means

Participants may be financial institutions including custodians, clearing 
igcneies, banks, broker-dealers, investment funds, and regulated by Ministry 
of Finance, Central Bank of Russia, or the Securities Exchange Commission.
Participants and stock exchanges may be owners. Participation docs not 
require ownership.

The CSO must be licensed by the appropriate regional and/or federal entity. 
The CSO also needs limited banking powers granted by the CBR for settlement 
purposes. The CSO has no possessory interest in any investments, funds or 
securities (hut it holds.

The CSO shall not lend, shall not give interest on deposits, cannot engage in 
other financial services practices, and participants cannot be affiliates.

The CSO is required to arrange for insurance and/or mutual indemnification 
between participants and CSO (except in cases of gross negligence) to protect 
against errors/omissions, fraud, embezzlement, lost or destroyed securities. 
Participant funds must be created in which participants contribute funds, the 
amount of which is based on daily settlement obligation (to be used to cover 
fails). 
Contingency funds must be created in which participants contribute cash to 
cover small losses by the CSO.

R

R

R

R

K

R

Definition of CSO and 
eligible participants

Allowable ownership 
structures need to be 
established.
A regulatory body must 
be established, and must 
license the CSO. The 
concept of a trust needs 
to be included in the law.
Affiliate must be defined. 
Definition of 
independence that 
includes permissible 
affiliations
Definitions and 
requirements need to be 
established

Legal recognition of 
concept that give it the 
same standing as paper

Page 1



issinn Federation 
i-istrar & CSO Project

Draft Matrix of Preliminary Guidelines Clearing, Settlement 
& Custody

Issues Definition Guideline Opt/ 
UL-II

Regulatory/Legal 
Action Required

XXVIII. Trade Input/Comparison

A. Documentation

B. Timing of processing

C. Controls

D. Reporting

XXIX. Netting of trades, 
algorithm

A. Timing

B. Reconciliation

XXX. Trade Correction/Unmatched 
trades

A. Documentation

B. Timing of processing

C. Controls

D. Reporting

XXXI. Failed Transaction

Method of submission of trades to the 
clearing CSO for clearance and 
settlement

A process whereby securities 
transactions among broker-dealers are 
Moled for each security, and buys and 
sells are offset with each other, resulting 
in one final long or short position with 
the CSO as counterparty.

Act of (he participant agreeing with the 
records of (he depositories on a regular 
basis
Process for handling unmatched trades

A securities transaction (hat docs not 
settle on time: i.e., the securities and 
cash are not exchanged as agreed on the 
settlement date

Can come via stock exchange, trading system, or directly from participant via 
japcr or electronically .

input forms: ID of participant, buy or sell, issue, trade date, settle dale, price, 
counterparty, dale and time of (ransmittal, currency.
Daily input from participants -- CSO inputs on day of receipt.

~icld edits built into entry screens.

Daily trade activity journal to participants.

Handle netting electronically, 
follow sequence of transactions to be established.

Netting is performed daily.

Participant is obligated to reconcile netted trades reported by CSO against 
their own internal records.

Participant is obligated to resolve all unmatched trades.

Participant shall provide written evidence regarding canceled, corrected, or 
new trade information.
Enter correction day of receipt.

CSO shall monitor unmatched trades until resolution.

Report unmatched trades.

CSO shall provide ability to participants to resolve failed positions.

R

R

R

R

R

R

R

R

R

R

R

R

R

R
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Transfer 
Operations

o Records changes in ownership of shares 

o Protects the property of shareholders by:

- Reviewing legal documents to assure that a change of ownership is justified

- Cancelling old shares; issue new shares which may be credited to an existing account or a new account

- Ensuring that shares cancelled are equal to shares created

- Complying with regulations for timeliness



Inquiry 
Operations

o Responds to shareholder inquiries received by letter or phone

- Ensures the request is coming from a shareholder or an authorized representative

- Changes addresses and other-account information0 ."•.:•

- Communicates requirements for transferring shares to another

- Responds to questions about previous dividend payments

- Records notices of los.t securities

- Satisfies requests for account extracts 

o Ensures that responses to inquiries are accurate and prompt 

o Files letters, records of phone conversations and other documents in archives for future reference



Data 
Processing

Responsible for providing data processing services to the registrar organization 

o Plans, installs and maintains computer hardware and software

- Determines hardware and software needed

- Installs computers, terminals, peripherals, network as well as systems and applications software 

•—-..- -i_ Ensures hardware and software are available to users

o Manages batch applications •*—

- Sets up jobs and schedules them to met commitments to clients

- Runs jobs on computer system according to schedule

- Prints forms and reports,'produces other systems outputs

- Receives output from systems, reviews for completeness and distributes to appropriate clients 

o Manages print storage

- Safeguards certificates, extracts and other documents

- Maintains inventory control of materials and supplies

- Notifies responsible party when additional materials must be acquired.



Auditor 
Authenticator

Responsible for ensuring against an overissuance of shares. Primarily used for certificated issues.

o Employee should not work within the organization managed by the registrar operations manager.

- Could be an auditor, comptroller or someone else who is not accountable to operations management, 

o "Must make'sure that SfiaTes issued do not exceed shares outstanding

- Receives new certificates and old certificates with related transfer documentation from registrar operations.

- Adds all the shares from the old certificates and the newly issued shares to make sure they are equal.

- If they are equal, the auditor/authenticator would note the numebr of shares issued and cancelled and record 
that the shares outstanding are unchanged.

- If they are unequal, the auditor/authenticator must determine if there is documentation to support the
difference. This could include notice from the issuer that either new shares have been authorized that would 
increase shares outstanding, or, that the number of shares outstanding has been reduced due to a 
buyback of shares or other corporate action.

o Return old and new certificates to Incoming Outgoing Transactions for proper distribution.



MINIMUM REGISTRAR EQUIPMENT REQUIREMENTS

Department -

Equipment

Conference table & chairs

Desk & chair

Guest chair

Telephone

Fireproof vault (2m x 1.5m x 1m)

Storage Files (1.5m x 1.5m x .5m)

Adding machine with paper tape

Fax Machine

Typewriter

Copier

Notes:

Director Account Secretary Incoming Transfer Inquiry
Administrator Mail

Balancing & Production Control 8 
Storage Data Processing

1

1

1

1. Numbers are minimum reasonable needs requiring sharing of some equipment.
2. Numbers indicate items per person. Number of people determined by size of registrar.
3. Does not include general office supplies (e.g. paper, envelopes, pens, etc.)



MINIMUM REGISTRAR EQUIPMENT REQUIREMENTS

Department -

Equipment

Conference table & chairs

Desk & chair

Guest chair

Telephone

Fireproof vault (2m x 1.5m x 1m)

Storage Files (1.5m x 1.5m x .5m)

Adding machine with paper tape

Fax Machine

Typewriter

Copier

Notes:

Director Account Secretary Incoming Transfer Inquiry
Administrator Mail

1
1 1
1
1 1

1 1
1

1

1

1

1
1
1

1

1

1

1

Balancing & Production Control 
Storage Data Processing

1. Numbers are minimum reasonable needs requiring sharing of some equipment.
2. Numbers indicate items per person. Number of people determined by size of registrar.
3. Does not include general office supplies (e.g. paper, envelopes, pens, et" ̂
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Russian Federation Registrar & CSO Project

DETAILED COMPARISON OF RUSSIAN LAWS, REGULATIO 
AND STANDARDS FOR REGISTRARS AND CSOs
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Ruitlan Federation Reglilrar and CSO Project

Setting (lUid
Afaftir aj/fi

Issues

legUtrir

LtgaVRtgulafory /truer 
Shareholder Information Requirement
Shareholder Disclosure Requirement
Transfer of ownership

Signature verification
lilcctronJc Signatuie

Power of Attorney
Couil Order*
MtnorVLegai Representative

Regulatory Reporting.Exam

Uncertifictfed iharei
Nominee owncnlup

OKI
Regjitrora

Central Bank of Runla

Uujdelinei

Depository acts as nominee for 
collective secunty funds and is registe 
red u such by the issuer. When 
securities aie transferred from interme 
diate to secondary depository. Utter 
becomes nominee owner.

Mlnlitry of Flnanca 
[jiwi on Lltenilnf A Tixei

Contract piico A registration of (he 
prospectus of capital issues shall 
LKJ (AX buei 
Tax on registering an bsue - . 5% par 
paid on legUlenng prospectus 
Initial issue A purchase not (axed 
Intermediaries not taxed 
Only buyer payi tax 
Registrar!, oiuen tnralved in iuua 
shall UiuufcT tax to fed budget 
Taxpayer beais responi for tax calc

Dccre*

Paper and electronic recording are 
nllowed 
Original ofregjster - only on paper 
carrier, certified by 2 signatures and 
rubber stamp of custodian

Mlnlrtry of Fin met 
Securing RlfhU of Shintiofdtr

Paper and electronic recording we 
allowed 
Original of regiiler - only on paper 
carrier, certified by 2 signatures and 
rubber stamp of custodian

H
Page II.)



Runlan Federation
Registrar and CSO Project

Selling Guidelines
Matrix of hints

Issues

Registrar

LtgaVRtgulatory Issues 
Shareholder Information Requirement
Shareholder DUclosur e Requirements
Transfer of ownership

Signature verification
Electronic Signatuie

Power of Attorney
Court Orders
Minors/Legal Repreienlativo

Regulatory Re porting. Exam

Unccrtficalcd ihtre*
Nominee ownership

Proxy

GKI/IFC Legal Seminar

Ownenhip rights trmnifcncd 
upon entry to tegjiier 
Ownenhip Uiuufen as 
ibpulaled in contract of 
truuferor A transrerea

^•y icquiie audit

IKC Tmlnlnf Manual

tlade available to all
1 day tiunuound required

Agr 1 5* 19 ad on own behalf 
w/ signature of pa/enl/Ruwrf

Gnnl
(Regiidar l*iocedujei)

Recommended

-

Final ofRutti of 
Malnlalnlnf Re(lrt«r 
Analyze. Gtmnt. Olma

Oucloie itmt within 2 dayx
>iscloje all (o enterprise

Record oU baruncUoni in rcg 
*iuat notify company in writing 
frefuie to change regulet

Detallrd Rulei of 
Malntalnlnf Rtgltter 
Analyze. Giant. Olma

Talcei place M a reiult of 
turchue or ia(e. gifl. inhen lance. 
^nvato placement, auction bidding

Nominal owner status when properly 

documented

P>9° lib)



Rimlin Ftdrratlon Rt £litrar and <'S() Projttl

Selling Culd>linc< 
Matrix ofhtuts

Issues

Registrar

LtgaVRegulalory tones 
Shareholder Information Requirement
Shareholder Diicloiure Requirements

Tiarofer of owneiship

Sign*ture venficition
Electronic Signature

Power of Attorney
Court Olden
Milton/Legal Representative

Regulatory Repot ting, Hxam

Uncertificated ihaioi
Nominee ownenhip

Pioxy

<*aih Union
Regional "Depoiitonet*

)ucloie all to enterpriie

*.

RDC acts is nominee

MISF. Price Walerhout • Rlnaco LLD-f
"Depojilary" Software

P«g> Del



RuitUn Federation Keglilrar and CSO Project

Setting t.

Issues

Independence

Ownership/Licensing

Capitalization

Insurance
Operational louts

Required Functionality

Contractual Agreements

<;KI
Rcgiitnui

Certificate issuance A cancellation
Certificate i ecotdkeeping
Slock A cuh dividends
[ax compliance

Conttol fold ihiuei outilandmg

Inquiriei

'foxy (abulabon

Optiona) employee Hock piucthie.
mailings, inveitment fund portfolio

valuation

Central Bank of Rutila

Guidelines

Mlnlttry of Finance

tjtvn on Uctniln( A Taiti

'loductioii/iinpottation of »ec-

unbes fonna shall be licensed
nveitmenl funds ihall he licensed

Decree

Wlieii inuie Uian 50O iliuehotden

tiiid-patty icgjitrar neceisaiy

iftnk, investnient untttubon (except
<ir niveilinetil coniullanb).

Icpoiiluiy ut ciutodjfin

Mlnlttry of Finance
Sicurlni Rf|hU of Snarth*Mer

When moie than 500 ihareholden
liud-paily tegiitiu neceiiary.

>uik. inveitment inititution (except
bi inveitmenl coniullants).

depoiiloty or cuitodian

tospoiutblfi for tecofdkeeptng A
timely updates

Page 2lal



RuitUn Federation Registrar end CSO Project

Setting Guidelines
Main* ofhtuti

Issues

Independence

Ownership/Licensing

Capitalization

ItuuiBnce
Operational lava

Required Functionality

Contractual Agreement!

KKl/IFCUc*15""'""

:nterpnscs w/ > 300 share-

holder? mint use 3rd party

Iroker/Dealsn or Banks

separate legal entity

"Shtie possessors" not

allowed

tliul b« join! stock co

.icertie required

inlerprise owni no > 10*4

Uovt owiu no > 50%
SEC sets prof qua!

Mm equity may be ict by SEC

tlainlain lilt of shareholder

)elennine legitimacy of

transfer requcila

ixccule shareholder iiutn

Confum ownenhip/changei

lo ihareholden

*iovide info, lo uiuct on

shareholders

tiuuie agnirul ovet-iisue

Ftecord tein/ielease of lien

Hue share ceroficales

Provide other SEC required

services

Re-Issue lost/stolen certs

IfC. training Manual

—————————————————————

-

f Irani

(Registrar Piocedtues)

I.egRl entity

lotnt stock company

Registration of transactions

Closing of register

Calculation of dividends

Operations with securities

issuance

F^epare notices for general

meeting?

Register maintenance

Must guarantee access to 

register on working dayi 

Must register all transactions 

in accordance with law 

Guarantee safety and icliability

of register

Unit of Hults of

Maintaining Rcglttir

Analyze. Grant. Otma

I-nter)>niei w/5OO jh«e-

'loldets must use 3td puty

Company, bank, depoiilory.

reguliai, inv institution

Must keep register safe, 
accurate, available to Co

-

Detailed Ruin of

Maintaining Rcglrtar

Analyu. Grant. Olma

Transfer of ownentup regutrabon

Shareholder account/sub -account
maintenance

%«al nominal owner retegutrabon
Stock issue i egutration

Dividend registration
RefpstraDon of charter capital changes

Securities registration

Internal control systems



Ruiiton Ftdtratton Kfglrtrar and U.MJ rrojm

Setting (Zuldelinrs
Man ix ofhiuai

[iiues

Independence

Ownenhip/Licaruing

CapiUliutjon
Insurance

Operational Ism a
Required Functionality

Conttictual AgtMmenU

Cnh Union
Kegiond "Uepoiitories"

Ceep record of til or put of
• securities isiue
Ceep • record of shwe-
holdets
Confinn ownerstiip

Mise

-

Prlct Walerhouit

Jitsithn
SpliU/Reverse iplils
Slock A. cuh dividends
Voting
Seuch abibuei
Retiieval abditiei
Ktport production

Hlnaco

SJiaiehoJdef /eguler
mainlenaiKe
Trinsfer ofownenhJp

LLDt
*D«positmiy* SoHwtie

'vfaJnlain list of iha/eholder

^vioend tnuufer to "OEPO"
accU
Calculiio A distribute diw

2|cl
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Kuiilan Federation tugittrar anu I..M*

Selling Guidelines
Matrix aftstutt

Issues

Security Mailer File

Timer Information

Transaction Processing.

Documentation Required (ittai eholder)

CKI/IFCUialStmlnsr IKC Training Manual

Standard foim fetter for 
shar i bolder uifo changes 
Transfer docs c/aijof 
•lock, * of «hares, nom
value of iharei. purchase
price, pledge status, new
owner detail*, institutional
registry of contract, buyer/
seller pud, certificate.
evidence of tax ( 5V.)
Inheritance certificate from
• notary eilabbihing tight
of inheritance, certificate
Shareholder information
name 1 A3, ID *, *ddres*.
entered by, type of doc ,
register entiy *. type of
transaction, entry dales.
* of ihwei, date of event.
pu/chuc price, date of futa)
payment, dale ceaie to be
a shareholder
Minor nccl flagged A fcR.it
representative noted

Granl
(Registrar Hrocedmei)

Jame of secunties. type.
name of registering aulhonty.
dile of icgiittation of issue
t^nminal ant'l, nunibei of
iccunties uiued, dividend amt
Name. IcgaJ & poila) arfdre».
itate regiitration * A dale.
telephone, fax, telex.
company contacts

Transfer docs signed A legal 
t«lei/purchu0 contract, copy 
of (M receipt, confirmtUon of 
tayment
Shareholder namo, certificate.
egal A postal addict*, status

type, acct *, bank requuiiei.
jhone, fax, div. payment form
Secuiities infu for each shaie-
lolder type of security, * of
securities, accl *, ntutatjon of
account, pnco

-

FlnalofRuUior
Malntalnln| Hrgintr
Analyse, Uiant, Obna

Si/e of authon/cd capital,
hanges in capital, name and

amt ofiecuiiuci. type.
nominal value

Jaine. legal A posla) addies*.
lal« regiitration * A dale.
>ank acct *. ptionfi. fax. telex.

company contact!

Transfer docs (hare typo, 
quantify. pnc«, noirtinal value. 
nfb on acquirer, payinenl doc, 
tax payment receipt
Shareholder name, certificate.
egal A poital address, status.
acct *. signatute lample,
)hone, fax. telex
Inheriltnce ihue type.
quantity, nomma' value.
shareholder info, ceitificmte.
doc certirying iitttrntance ngM

-

I)tlil!(d Rulfiof
Malntalnlnf R*(lt1ir
Analyie, Gti/it, Olnw

Account number 
fpenonal ahareho)der number) 
Typo of ihaieholder (sole 
itoprictor or joint property)
Slatui (nominal or real owner)
Transfer of ownership
Name (code) of operator
Dale
Type of security
Seller account requisites
Buyer account requisites
Number of shares
Price
Tola) amount paid
Contract-basil for transfer
Payment document
Name ofregutrai
Nomine* ownenhjp documentation
Name (coda) of traniacDon
Date
Type of share
Contract -bam

| 3(1,1



Ruiilin Ktdrratlon Krglilrir ind <:.«! Project

Selling Culclcllnci 
Haiti, ajhiuii

Issues

Documentation Requited (institutional)

Signature verification

Other Control] for Transactions

Timing of processing

Corrections

Raithcbons/Minon. eel

Register Extract Processing

DocumenUtion Required

Securities Processing

Securities Numbering Syilem

Stock Class Processing

Ccitificata Processing

<;KI
Reguiiaii

Fash tuiniround tune

Central Dink of Kuiili 

(lUiiteUnes

Secunoes in paper form • certificated, 

paperless form - global ceilificales 

(paitiftl or general)

Mlnlitry of I'lninct 

l<a*n on Uccnilng A laxei

Detrtt

l-\ill name 

Legal (iddieii 

iJrviiie of registration entity 

ftegjiliatinn dale, number 

Contact lei. Tut or telex 

Representative (if applicable) 

Amount afitiarei per ittaieholdei

Williin 3 day) of receipt

Mlnlitry of Flninc* 

Sccurlnf RI|hU of .Ihareheldir

F\iU nune 

Legal addreii 

Maine ofiegiitiitJon entity 

Regutrabon date, number 

Contact (el. fax or telex 

Representative (if applicable) 

Amount ol shues per shareholder

Within 3 dayi of receipt

Onc« per yeu get fiee list from 

custodian of shareholder* 

Regutrmj c*n chaige issuer (o see list

Pago 4(a|
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Kuitlin Federation Hcftlitrar and CSO Project

Selling Guidelines 
Mnttn ofliiuii

Issues

Documentation Requited ( institution al)

Signatuie veriBcation

OUier Cotitroti tot Tramacbons

Timing oCiuoceiiing
Corrections
Reithctions/Mtnon. ect

Register Extract Procetiing

DocujnentaUon Requiied

Securidct Processing
Securities Numbering System
Slock Clus Processing

Ceitificate Processing

CKl/IFCtxKalStmlnar

lequued

TraAsfer w/in 3 days of receipt

Uie as conrum w/tn 3 Jays of rcpf

[jsuo nl time oftegjiter

.

1FC Training Manual

-cgal entity statui

Joes nuut be regjsleied 
>y licensed institution
Check legal limils for ihore- 
loMers 
Jheck that pieicntei of 
tianiaciion has authority 
o present 

Check thai certifiCBie isn't 
repotted loit or stolen
W/tn 7 days of receipt

Indicate status on fomu
Sfune as ceiuficale processing 
May be used as confirm of 
ownership

Mml be relumed Tot transfer, 

not bcaier irubument

(irtnl 
(Kegisbar Procedures)

Final of Kulei of 
Malnlalnlnf Rtgtittr 
Analyze. Urani. Otms

ilate regislrabon * A dale, 
data on shareholder's 
epreienlthvo

'

Detailed Rules of 
Maintaining RtgliUr 
Analyze, Chant, Olmt

^amo of regiitiar 
Same for individual pliu. 
ndividual Identiftcator (slala 
registration data)

Account number 
Type of registered slock 
Amount of registered stock 
Form of biuc 
Securities number* (for certificated 
share)) 
Nominal value 
Slaift registration number

Stale registration numbeii

Page 4lb)



Ruitlan Federation Hrfhtnr and CSO Project

Setting (Juidelines
Matrix of I nut t

Issues

Documentation

Notification Requirements
Timing of distribution (i o "as-of dale")
Reinvestment Standaids
Recordkeeping

Reporting to enterprise
Taxation

Payment Distribution

Electronic Transfer
Postal Money Order*
Bank Notifications
Regional Clearing Center
Reconciliation

Fee Accounting
Corporate Actions

Documentation
Notification Requirements
Processing
Payment/Securities Calculation
Payment/Securities Distribution

Shiucholdei meeting/Corporal o Actions
Documentation
Notification Requirements
Proxy

Caih Union 
Regional "Depositories"

Afler auctions

MISE Prlct Walcrhouie

fype. accl #, sltaia type.

Share djitribuuon, payment 
date, iccotd date. Iota) 
shate change

Nominal value change 
Balancing of shues

Amount ofeach payment 
to each itunld with date

Reconcile payment lo 
total distribution

Rlnaco LLD +
"Depoiitaiy" Software

Page filel
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RutiUn Federation Rcglitrar and CSO Project

Selling (Guidelines
Matrix oflttuti

Issues

- documentation/ format standards
Counting

Reporting
Loans/Liens

Documentation

Timing
Corrections
Shareholder Relation*

Inquiries

Acknowledge menU

Electronic Data Transfer
From clearing/settlement organizations
To tegulalory agencies
To enterprise
From Sub-Regiitrar
To Sub-Regiitrar
Mui Tako-Oni
Fiom Remote Locations

Regulatory Reporting

Enterprise Repotting
Policies, Procedures A Contiob

Reconciliation
- Fiequency

OKI
Regiilran

Requited window foi brckera in 
uiiuicihl cenlen. al least Moscow

CtnlrainankolRuitU
Guidelines

Mlnlttry of Finance 
La*n on Uctnilnf A Taiti

Peer**

Finance Miniitry and OKI will publish 
data about regjileied inveitment Aindj

Mlnlilry of Finance 
Securing RlfhU of Shartheldir

Must confirm position on request

Finance Ministry and OKI will publish 
data about rcgulcrcd inveitmen! funds

P.go 7t«l
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Rutilin Federation Rcglitrar and CSO Project

Selling Guidelines
Matrix aflautt

Issues

- documentation/formal standards

Counting
Repotting

Loans/Liens
Documentation

Tuning

Corrections

Shareholder Relations
Inquiries

Acknowledgements

Electronic Data Transfer
From clearing/settlement organizations
To regulatory agencies

To or.'erpriie

From Sub-Registrar
To Sub-Registrar
Maai Tmke-Ons
From Remote Locations

Regulatory Reporting

Enterprise Reporting
Policies. Procedures A. Controls

Reconciliation

- Frequency

GKI/lFCUgalSrmlnar

^ocoss promptly

Abide by all rules (inc SEC)

IFC Training Manuil

^lust provide copies of

request for no mote than 

lOOnililei per page

Written confumi of each 

change in owneiship mint 
i>« mtietl to new owner 

(register abstract may be 

used)

Grant

(Registrar Procedures)

nib on shareholder nanio,

nfo on hsuer name, slate 

cgjiUfllion * anil dalo, legal 

and postal addiess. telephone. 
rox, and telex, contact persons, 

charter, piojpechu. minutes 

of board meetings

Hxliacli

Lists of shareholder*

-

Flnat of Rulnof 

Malnltlnln|Re|lit«r 

Analyze. Grant, Olma

[frequested by shareholder.

riglit of ownership

Ditalltd Rulti of 

Maintaining Rtflittr 

Analyze. Grant. Olma

Pogo 7lbl



KunUn Federation Rrglitnr «nil CSO Project

Setting Ciiiidclin 
Matrix ojhsuti

Issues

- documentation/format standards
Counting
Reporting

Loans/Liens
Documentation

Timing
Corrections
Shareholder Retationi

Inquiries

Acknowledgemenla

Elecbonic Data Transfer
From clearing/settlement organizations
To regulatory agenctei

To enlerprue
From Sub -Registrar
To Sub- Registrar
Mass Takc-Ons

From Remolo Locations
Regulatory Reporting

Enlerprue Reporting
Policies. Procedures A. Controb

Reconciliation
- Frequency

Cnh Union 
Regtond "Oeposiloaet"

M1SE Price Wattrhoutc

TianiTci free/e oidcr (ditle 
started/ended. M slinrei, 
reuon

List of holdings 
Change conJums 
Tiani action tuitory

Printed icgisler daily

Rlnaco LLD +
"Depositary* Softwei e

Page 7lc)



Russian federation Registrar and OSO Project

Selling Guideline* 
Afrtft/t oftitutt

Issues

Contiol Documentation

Audit Trail
Records retention, storage, control

User Documentation
User Training

Technical ftnta
Communication interfaces
Electronic Data Transfer

Hardware

Software
Menage formats
On-line Accei* Requirements

Security
Encryption

<;KI
Regiitiais

Mainframe - Russia, US (grant funding)
Minicomputer! - Russia
Capacity > - 5 million accounts A
750.000 transactions per year

Central Hank of RuuU
Guidelines

Mlnlitry of Flnanc*
I.AHI on Uctmfng A Taxes

Decret

nvestment inititulioni (ot banks)-

Weekly icpoiting of data on shaie).
stittio lypcs, uiue typci
!*ioloco]» ofclojed subicnptions.
voucher auctions and uweibnent
trading to be approved by OKI in
agreement will SL'C

Mlnlitry of Flnanca
Srcurtnf Rl|h(s of Shartholdtr

nveitment insbhitioni (or banks)-

Weekly reporting or data on shares.
share type*, isiue types
1ro1ocoU of closed subscriptions.
voucher auctions and investment
trading to be approved by GKI in
agreement with SEC

Poge



Ruffian Federation RtglHrar and CSO Project

St'ltlng Guidelines
Matrix ofltluts

Issues

Control Documentation

AudJt Trail

Records retention, storage, control

User Documentation

User Training

Technical faua

Communication interfaces

Electronic DaU Transfer

Hudwaie

Software

Message formab

On-line Access Require mcnU

Security

UnciypUon

GKI/IFC Uu«l .Semlnir IFC Training Manual

Shareholder fitei mini be

kept
tegjsler is audii bail A.

iliows all events

legistei imut tie bound A

stamped with n seal

Sepnrale regislet nuut be

ccpl for each class of slock
Sepanle register mml be

cept for protocol pnges

Separtte repster must be

cept for on -going changes

Ceep logs of event N, ceit

#, suppoil doc *. reg exlracl

#, document

Number each even!

Assign suppoit docs a "

Keep document logs

Grant

(Refpitnu Procedures)

-

KlnRl of Kultl at
Malnfalnlnf R«i[liler

AiialyH. Giant. Obna

Official rcgitter must be kept

n piper medium, ititched and

numbered, signed and stamped

find electronic rscoid k*:pi loo

At end of month, must forward

haxdcopy of legislei to regional

depository

Copy ol" register must be kepi

leparately. updated weekly
Register must be kept in safe.

with alnrm

n.UlUd Rul?i of
Malnltlnlnf Rtgltlcr
Analyze, Grant, Obna

lard copy off hue reguler for each
shareholder

Overall tnuuaction record (updated daily)

Complete official register

individual transaction record

Shareholder notification

Personal voting bulletins

Dividend ledger

Storage offiile on duplicate positions

with alarms and >afo for 3 yean

Pago 8lb)



Ruffian Ft deration Rt|lilrar and CSO Projicl

Setting Guidelines
Matrix ofhtuts

Issues

Control Documentation

Audit Trail
Record* retention, storage, control

Uier Documentation
U«er Training

Technical /truer
Communication interfaces
Electronic Data Transfer

Hardware

Software
Meiiago format*
On-line Access Requirements

Security
Encryption

Caih Union 
Regional "Depoiiloriei"

MISE Prlcf Watrrhouir

Regitleris audit trail

Rlnaco LI.D +
"Depositary" Software

Pag« Blcl



RunUn Ff deration Registrar and CSO Project

Setting Guidelines
Matrix of him i

Issues

Segregation of dnla

Opertlor ictivity

Backup/Restore

Cleering & Settlement & Depository
Ligal/Rtfulafory lauer 

Membership

Ownenhip/Liceming

OKI

Registrar*

Ctnlral flank of RunU 

Guidelines

Collective depn***=iy - moit client* are 

depps^urias; intermediate depository - 

one which hands *ocurilia» for which it 

ii • custodian to othor daposilory; 

secondary depository • collective 

depository acting as custodian for 

intermediate depositoiy.

Securities depattmenl of (ho CB. Logs! 

entities that have the right to act as 

collective daposiloiiea: commercial

institutions, clearing centers ins 

specialized depositories. 

Documentation required: application, 

copy of slHle registration, charter ami 

other founding document*, financial 

reporting documentation Culleclive 

deposiluries licenie iccunUej 

depotitorie*

Mlnlitry of Finance 

l*w» on Lice nilnf A Taict

Decree Mini it ry of Finance 

Stcurlni RI|htj ofShtreheldsr

Page 9|«l



Ruulan Federation r and C5O Projtcl

Selling Cuitlcllnci
A/iiftU ofltsufi

Issuer

Segregation of data

Operator activity
tlactcup/Reitoie

-leirlhg & Selllement & Depository
LefofPtgulatory laua

Membership

Owneiihip/Liceniing

GKI/IFCLcftal Seminar

Intermediaries only

Set profess, quail 
Jccnie required

IFCTnilnlng Manual Cninl
(Kepilrar Procedures)

Iickup itoced •( end of each
day

Flnit of Rulet of
MilnUlnlni Ktflilir
AnaJyw, Gnnt. Olma

ilackup on diik daily
f original U deitroyed. old reg

from region*! deponlory is
official, backup documents
used lo update
If all register copies are toil.
iniul notify shareholders
•bout reregutehng

-

Del allt d Rulti of
MalnUtnlng Rtflrttr
Analyze. Grant, Olma

Cert Healed Backup copies of all data
in separate location

Copies of all documents- reaioiu for
changes in dala
\Ion-Cert : Backup dala on hard copies
3aify aichiving oTdatA
Protection igainsl iUegal access

AU operations ato backed up daily

Page 9|b) J



Kuiilan Federation Reglilrar and CSO Project

Selling (iiildclines

Issues

Segregation ofdaU

Operator activity
Hiclciip/Rcsloic

Clearing & Selllrment A Depository 
ttgaVRtgutaioty Issues 

Membership

Ownenhip/Liceniing

C.ih Union 
Regional "Ucposilohes"

lisuen. Bn InsU. Regional 
)epo> , Centil Oepoi 

Shthldn. Reg Prop Pundi

MISF. file* Watct houie Rlnaco LLO +

"Depoiiioiy" Software

Pigs 9<c)



Huiilan Ktitrrallon
r and CSO Project

Si-ttlnR C

Isiues

Independence

IniurtJice/Indemnity
C»piUfcz*tjon
Electronic book entry
NettirtB/Nontion
Clearer u counletpaity
Phyaica), ItomobUii-ed A Oeniateriabzed

Regulatory reporting/ex aminatioii
Risk control 

Electronic payment
Operational tnues

Rcquiied FXincbonality

OKI

RegiiUui
Central Dank ol KimU

Cluidelin:*

Custody for global, partial, siuiunary.

and Jingle certificate), tmnifcr of

secuiities from iiiuer to ptaceincnl

fluent. - from usuer to blocked

Dlil'O tnvejtor accounls, - of

unplaced iccuiitiei back to uiner.
icgiitration ofplacenient reiutu.
opening and miurttauung DEPO
accounu for ihareholden (for
certificated iccunbei). maintain
separata cwlody of ihaie
certiHcatei. cloied custody for
individual client certificate*. 3 foimi

of custody for collective jecunbei

fundi
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Registrar Seminar

November 4.1993

Radisson Slavjanskava Hotel

10:00 - 10:30 Registration

10:30 - 10:35 Welcome
Vasily Siderov, KPMG

10:35 - 11:00 Opening Remarks
Dmitri Vassiliev, GKI

11:00 - 11:30 Issuer Experience
Vladimir Ivanov, Ritek

11:30 - 12:00 Registrar Center
Dmitri Ponomarev, 
Registrar Support Center

12:00 - 12:30 Small Issuer Systems
Aleksey Fedotov, Price Waterhouse

12:30 - 13:00 Legal Environment
Leonid Rozhetskin, White & Case

13:00 -14:00 Lunch

14:00 - 15:30 Operations Overview
Garo Mavian, 
SunGard Shareholder Systems

15:30 - 18:00 Sofware Vendor Displays

16:30 - 18:00 Panel Discussion
Dmitri Ponomarev
Garo Mavian
Pavel Panov, Registrar Support Center
Jean Spears, KPMG
Richard Smith, KPMG
Dmitri Matsenov, Deloitte & Touche



Registrar Seminar

November 4. 1993

Radisson Slavianskava Hotel

Particpating Software Vendors

A&K Ltd.
Atlant Inform
Depository A

Diasoft
Hermes
LLD+
Ricco

Rinaco

762



Registrar Seminar
November4.1993

Topics Covered and Questions Asked

Opening Remarks: Dmitri Vassiliev. GKI

Topics Covered:
Discussion of new presidential decree "On Measures to Ensure the Rights of

Shareholders", its purpose (development of secondary market for securities), and 
difficulties in getting it passed. Request for input from audience.

Discussion of the strategy of the GKI, the transformation of enterprises, the development 
of the securities market, and the importance of third party registrars.

Description of project to develop this industry, including: pilot program in Moscow and 
in the regions; roll out throughout Russia; and the Registrar Support Center, which 
will assist issuers as well as third party registrars in compliance with the decree.

Questions Asked:
What is the role of regional depositories under the new decree?
What requirements exist for shares held by foreigners?
Bottom up growth in institutions vs. top down legislation - what is the government's

position?
How will compliance with the new presidential decree be ensured? 
What is the exact mechanism for transfer of a register to a third party? 
Government promises support for commercial structures, but what form will this support

take? 
In the U.S. and U.K. there is a differentiation between banks, fund managers, brokers, and

traders - will this differentiation also exist in Russia?

Issuer Experience: Vladimir Ivanov. RITEK

Topics Covered:
Introduction to RITEK: exploration and development of new oil fields; upstream refinery; 

development of oil refinery equipment. Not a privatized state enterprise, but 
founded initially as a joint stock company.

Discussion of RITEK's decision to use a third party registrar. This was important when
the company raised money in the secondary market (500 MM rubles). The idea of 
requiring companies with more than 1000 shareholders to contract a third party 
registrar is a good one. When RITEK had 2000 shareholders, keeping the register 
itself was unmanageable. Now the company has 4000 shareholders. Use of an 
independent registrar facilitates the distribution of dividends. Although the 
efficient maintenance of shareholder records cannot guarantee liquidity in the



capital markets, poor maintenance of these records can decidedly obstruct 
liquidity.

Questions Asked:
Who licenses independent registrars?
Should the registry function be the role of banks?

Registrar Center: Dmitri Ponamarev. Registrar Support Center

Topics Covered:
Introduction to the Registrar Support Center (RSC): sponsored by the OKI to support 

privatization by developing a registrar industry in the Russian Federation; 
subsidized services; ultimate service offerings based on needs/wishes of registrar 
industry. Location; introduction of Pavel Panov, Information Coordinator for the 
RSC.

Discussion of the three targeted client groups of the RSC and goals in serving them: 1) 
joint stock companies (including newly privatized companies and potentially 
investment funds) - help in selecting third party registrars, 2) existing registrars - 
help in improving performance and profitability, and 3) potential registrars - assist 
with their entry into the business.

Presentation of initial services to be offered by the RSC, including: third party registrar 
selection; registrar directory; registry software vendor directory; registrar and 
software vendor marketing information; seminars ( Starting a Registrar Business, 
Improving a Registrar Business, and Complying with Legal and Industry 
Standards); distribution of materials (registrar procedures manuals, training 
manuals, legal manuals, registrar operational and software guidelines); help 
desk/hot line for registrars; and conferences.

Discussion of potential future activities of the RSC, including: holding central and
regional meetings to discuss industry topics (participants could include not only 
registrars, but also legislators and other government officials); producing a 
newsletter and other material to communicate current information on proposed 
legislation, hardware, software, other vendor services, improved methods of 
providing service and/or reducing expenses; assisting registrars and software 
vendors in determining the impact of new regulations; consulting; and representing 
registrars in lobbying for legislation that would be beneficial to the industry.

Request for participation of current and potential registrars in the activities of the RSC.

Questions Asked:
None. (See "Interest in the Registrar Support Center (RSC)" section for expressions of 

interest about the RSC during breaks at the Seminar).



Small Issuer Systems: Aleksev Fedotov. Price Waterhouse

Topics Covered:
Description of Price Waterhouse's project to develop self-registry software for small 

issuers in Russia: defined functional requirements of software; pilot tested 
software in Moscow and outside Moscow; improved software documentation; 
corrected bugs in the software; scheduled conferences with regional KIs for 
training in how to distribute the software.

Discussion of Share Registry Software Support Center (for self-registry) and the services 
it offers: training conferences; distribution of self-registry software; maintenance 
of list of companies using this software in the regions (who received it from the 
regional KIs); monitoring of support offered by software vendors; maintenance, 
updating, and distribution of "Guidelines on Share Registry Functional 
Requirements" (for small issuers performing own share registry); testing of 
additional self-registry software.

Coordination of activities between Share Registry Software Support Center (SRSSC) and 
the Registrar Support Center (RSC). Small issuers can receive help from the 
SRSSC in performing their own registry functions, if later wish to contract a third 
party registrar (or if shareholder base increases to over 1000 shareholders), can 
receive help in choosing a registrar from the RSC.

Logistical information of the SRSSC.

Questions Asked: 
None.

Legal Environment: Leonid Rozhetskin. White & Case

Topics Covered:
Discussion of current legislation governing share registry Joint Stock Company Act and 

Presidential Decree "On Measures to Ensure the Rights of Shareholders": the 
choice of delegating register maintenance to third party organizations; the 
necessity of joint stock companies with more than 1000 shareholders to delegate 
this function; and the establishment of registrar organizations as being consistent 
with the experience of developed financial markets, allowing easier movement of 
securities.

Discussion of registrar business as steady and profitable.
Discussion of the relationship between the issuer and the registrar and the legal 

contracts/agreements that govern this relationship. Description of the 
responsibilities of each party. Discussion of the penalties for breach of contract.

Description of the share transfer process under current regulations. Under the new
decree, taxes on share transfer can be paid and the transaction can be authorized at 
any bank.



Discussion of specific problems, such as shares owned in common by several persons,
shares owned by minors, shares owned by foreigners, transfer by inheritance, and 
provision in new decree for nominee owners.

Questions Asked:
What data should be presented during registration of a transfer of ownership (current

registration system is burdened by the necessity to process great amounts of
unnecessary data)? 

How are signatures confirmed for transfers of ownership (concern because signature
confirmation does not require any financial responsibility)? 

What types of institutions can legally act as registrars (comments on Russian
Government's statement #78, December 28, 1991, about the legal activities of
investment institutions)?

What licenses are needed for an enterprise to act as a registrar? 
What is the nature of nominee ownership? 
Who has legal access to information contained in the shareholder register (concern that

under current legislation anyone "from the street" has access to this information)? 
What is the relationship between registrars and sub-registrars?

Operations Overview: Garo Mavian, SunGard Shareholder Systems

Topics Covered:
Discussion of importance of accurate shareholder records in increasing the confidence of

investors in the privatization process. 
Presentation of third party registrar functional organizational chart. Major functions

include: Registrar Manager; Client Management (customer support); Transfer
Operations (changes of ownership); Inquiry Operations (respond to shareholder
requests); and Other Functions (proxy, dividend, other). 

Discussion of 2 major work functions of a registrar, transfer operations and inquiry
operations.

Questions Asked:
Are share certificates/register extracts canceled an reissued after every transfer of

ownership? 
How does a registrar handle telephone inquiries from shareholders differently from written

inquiries (what security measures are taken)?
How do registrars protect themselves from liability for improper transfers of ownership? 
What does a signature guarantee mean in the U.S.?
At what point are share certificates canceled? What happens to canceled certificates? 
How does proxy voting work? At what point is the right to vote on behalf of the

shareholder transferred to the broker (nominee holder)? 
How difficult is it to get a quorum for shareholder voting in the U.S. (in Russia, it is

currently very difficult given the disbursement of ownership and the expense of



getting a notary's signature certification, which is necessary for proxy voting in
Russia). 

The cost of notary' signature certification can be as much as the dividend being paid,
which hampers dividend distribution - how can this be improved? 

How does a registrar handle the transfer of a single share several times in one day (how
does broker netting work)? 

How can transfers of ownership be speeded up?

Panel Discussion: Dmitri Ponamarev, Garo Mavian. Pavel Panov (Registrar
Support Center). Jean Spears (KPMG). Richard Smith (KPMG). Dmitri 
Matsenov (Deloitte & Touche)

Questions Asked:
What is the technology interface between the registrar and the issuer?
How were pilot registrars chosen by the Deloitte & Touche/KPMG team?
Will the pilots chosen for the first two phases of the project be used in the third phase of

the project? 
How does a registrar set its fee schedule? (Discussion of fees per type of transaction, cost

plus profit margin, eventual market equilibrium) 
In the U.S. are fees ever based on the value of the issue? 
What plans are there to coordinate registrar pilots and CSO (clearing/settlement

organizations) pilots in the regions? 
What is the Group of 30? 
Who will control this industry if it is not concentrated with banks and covered under

banking laws? Will it be the SEC? Who will control it in the regions? 
What is the difference between depositories and registrars? 
What types of contracts must a registrar enter into? 
If a bank has more than 1000 shareholders, must it contract a third party registrar to keep

its shareholder register?

Interest in the Registrar Support Center (RSC) expressed during Seminar breaks
Interest in the RSC's principles of register maintenance. 
Interest in the RSC's recommendations concerning registry software. 
Several proposals for future cooperation with the registry software vendors. 
Strong interest in the RSC's methodological and educational materials. 
Strong interest in the RSC's standard contracts package.



Feedback From Software Vendors

A&K Ltd.
Useful
Would have liked to have had opportunity to demonstrate self-registry software for issuers
Too many software vendors there (too much competition)

Atlant Inform
More geared to self-registry software
Found it very interesting talking with other vendors, may be willing to expand into third 

party registrar software

Depository A 
Useful
Talked with a lot of people
Have products for both self-registry and third party registrars, had chance to demonstrate 

both, but difficult to tell who was who (issuer vs. registrar)

Hermes
Gave away all the literature they brought
Would like to have opportunity like this again
Would be useful to have participant list beforehand to know who customers will be

LLD+ 
Very useful
Gave away all documentation - and very detailed, so indicates a strong interest of 

participants

Ricco
Outstanding
Only problem- not enough time -
Gave away all literature they brought

Rinaco
Useful
Found presentations interesting
Talked with a lot of people, gave away demos
Would have been useful to have had participant list beforehand (didn't know what kind of

literature to bring) 
Found it important to meet competitors, was the first time they had seen competing

products, gave them ideas of how to improve product, talked about other ideas for
products
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Tnn KOMHHHHH (perHcrparop, 6anK, 6pOKep, AHJiep, nponee)



CEMHHAP HO BE£EHHK> PEECTPA

4 H0fl6pa,1993 

FocTHHHna "Cj

10.00-10.30 PerHCTpanHH

10.30-10.35 O6pameHHe c
BacHJiHH CHAOpoB, KIIMT

10.35-11.00 OTKPHTHC ceMznapa
BaCHJIiCB, ITCH

11.00-11.30 ToiKa speHHH
HsaHOB, PHTEK

11.30-12.00 PerncrpaTop
MHTpHfi no

perHcrpa-ropoB
12.00-12.30 MejiKHe

<I>eaoTOB, Ilpafic Borepxayc

12.30-13.00 3aKOHo#aTeju>HaH 6asa
JleoHHA PoxcercKHH, YaHT H Kefic

13.00-14.00 O6e^

14.00-15.30 OGaop 4>yHK^HH perHcrparopa
Fapo MaBHEH, AiciiHOHepHiie 
CHcreMBi CaHrapA

15.30-17.00 BbicraBKa paspaooT^HKOB nporpaMMEOro

16.30-18.00 KoH(pepeHn.HH c ynacrHeM:
Fapo MaBHana, nasjia HanoBa (I^enrp o6ecneieHHfl 

perHcrparopOB), J^HOIH Cnnapc (KIIMT), Pnnapfla CMHTB 
(KIIMT), .HMHTPHH M^eHosa (flejiofir H Tym)
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Registrar and CSO Pilots ~ Competitive Selection Process 
Preliminary Results November 29, 1993

Executive Summary

The selection of pilot institutions for the implementation of third party registrar and CSO was based upon a 
competitive process. This report presents the results of the competitive selection of third party registrar and CSO 
pilots for the Moscow, Saint Petersburg, Ekaterinburg, Kursk and Vladimir.

Pilot Project Questionnaires were distributed to a large number of potential third party registrar and CSO pilots 
located in Moscow and the select regions.

This document contains two sections. The first section lists all approved pilot registrars and CSOs in Moscow, St.- 
Petersburg, Ekaterinburg, Kursk and Vladimir, which is still being up dated. The second section includes 
summaries of each potential pilot response to the questionnaire.



Registrar and CSO Pilots - Competitive Selection Process November 29,1993 
Preliminary Results_____________' _

Executive Summary

List of approved Pilots

Summaries of responses to the questionnaire

• Moscow

• St.- Petersburg

• Ekaterinburg

• Kursk

• Vladimir



Registrar and CSO Pilots -- Competitive Selection Process 
Preliminary Results____________________

November 29, 1993

List of approved Pilots

Region

Moscow

Saint Petersburg 

Ekaterinburg

Kursk 

Vladimir

Approved Registrars

Alfa Kapital 
Olma 
Analyze 
Grant

Approved CSO

Cash Union

Lcnstroymatcrialy Clearing and Depository Center
North-West Investment Company
Alexander

Ural Stock Center
Ural Deposit 
Tcksi Stock

Slock Center

Organization to be determined

Consulting Organization

KPMG 
KPMG
Deloitte & Touche 
Deloittc & Touche

KPMG 
KPMG 
KPMG

Dcloiltc & Touche 
Dcloitte & Touche 
Deloitte & Touche

KPMG 

KPMG



Regie' -ar and CSO Pilots - Summaries ol iv-'Donses to me questionnaire No vein her z-J,

General Into 1 Company Name Informational & Analytical Centre 
ANALYSE

Grant Moscow Joint Slock Bank In 
Support of Entreprcneurship

Voucher Investment Fund 
PARTNERSHIP 
Fund manager - 
PROGRESSOR

8 Employees Total staff- 36
Directorate - 2
Financial and accounting dept. - 4
R&A dept. - 2
Primary markets - 3
Secondary markets - 5
Depositary - 6
Tellers - 11
Office admin. - 3

Senior managers - 6 
Mid-level managers - 10 
Managers - 20

Higher education - 16 
Doct.degree - I

Computer skills
user's level - all employees
pro level - 3

Total staff-82 
Roard of directors -4 
Main depts.: 
Consulting depl. - 6 
Retail securities trade - 13 
Wholesale securities trade - 8 
Dept. of depositories - 6 
IT dept. - 7

Most employees have 
computer skills (user's level)

Total staff-2,900
Accounting & Data processing -
50% of the total staff
Main banking operations - 24%
Administration - 6%
Support - 15%
IT - 5%

Over 70% of the Bank staff have 
higher and secondary education

TotaJ staff-25 
Investment dept. - 5 
Accounting dept. - 4 
Depositary dept. - 6 
Agent dept. - 3 
Dept. of information - 2

5 employees have OKI 
qualification certificates 
3 employees have 
qualification certificates 
from Minfin (1st level)



Register and CSO Pilots - Summaries of responses to tnc questionnaire 2v,

General Info 1 Company Name Informational & Analytical Centre 
ANALYSE

Grant Moscow Joint Stock Bank In 
Support of Entreprcncurship

Voucher Investment Fund 
PARTNERSHIP 
Fund manager - 
PROGRESSOR

7 Management Gen.Director - Alexander Kolankov,
MSU, economics,
management experience - 1.5 years
Director - Vladimir Grabamik, MSU,
economics. 3
Finacial Director - Nikolay Kurenkov,
MSU. economics, 3
Head of Research & Analysis Dept. -
Alexander Fadeyev, business
mathematics, Moscow Institute of
Economics and Statictics, 10

General Director - Audrey 
Orekhov, higher technical 
education, experience in 
securities markets - 1.5 years 
Board member - Serikjan 
Ramazanov, higher 
lech.educalion, 1.5 
Head of wholesale securities 
trade - Olej; Tzaikov, higher 
lech.education, 1.5

Viktor Bukato - President, Doctor 
of Economics, work experience - 37 
years
Rafik Salekhov - Vice-president, 
Ph.D(econ.), 35
Rostislav Kallaour- Vice-president, 
43
Alexey Ivaschenko - Vice- 
president, 12
Oleg Tumanov - Vice-president, 7 
Nikolay Leleka - Executive 
director, 27

Chairman of the Board of 
Directors - Vladimir 
Aksionov, Ph.D (econ.); 
1980-1989-Committeon 
Foreign Affairs of the 
Supreme Soviet of the 
Russian Federation, Deputy 
Chairman
1989-1991 -Soviet- 
American Foundation 
"Cultural Initiative", Co- 
Chairman
Geheral Director - Anatoly 
Milashevitch, Dept. of 
Applied Mathematics of 
Moscow Institute of Physics 
and Technology



'Kcjj;iS»< r '-ir and I1 urns - Suuimai ic-s of n..>noiisc.> (o me

General Info 1 Company Name

6 Company
Structure

Informational & Analytical Centre 
ANALYSE

Limited partnership
Major shareholders - Aibikon, Granix
Business partners:
Granikor Publishing Co.
JSC "Journal of Securities Market"
Financial centre "Grant"
Invest, comp. "Olma"
TOO "Your Securities"
Inv./fin. Co "Geofin"
JSC "Depositarii A"
Inf. coop. "Posrednik"
TOO "Status"
Invest, co. "Tola"

Grant

JSC of closed type

Moscow Joint Slock Rank in 
Support of Entrcprcneurship

Open JSC
Major shareholders:
• GUM
• Gazexport
• Eurobank
• Russian State Insurance

Company
• Dept. of Industry and

Consumer Market of the
Moscow Govt .

• JSC Ulan-Udinskaya
manufactura

• JSC Pervy Chasovoy Zavod
Subsidiaries:
• Leasing company "Leasing

Business"
• Insurance company "Akviko"
• Latbusinessbnnk (Latvia)
• Audit firm "MDB-Audit"
• JSC Investmost

Voucher Investment Fund 
PARTNERSHIP 
Fund manager - 
PROGRESSOR

Limited partnership
Major shareholders -
individuals:
Vladimir AKSIONOV
Anatoly MILASHEVITCH
Business partners:
JSC "Finansovy
Konstruktor" (depositary for
the Fund)
About 130 firms distributing
the Fund's shares



"Regis't r and CSO Pilots - Summaries of rcyonscs to (he questionnaire novernner l ol\i
General Info 1 Company Name Informational & Analytical Centre 

ANALYSE
Grant Moscow Joint Stock Bank in 

Support of Enlrcpreneurship
Voucher Investment Fund 

PARTNERSHIP 
Fund manager - 
PROGRESSOR

2 Company Address 123060, til. Rasplclina, 3 Moscow, Russia 117049, ul. Bolshaya 
Yakimanka, 38a

103780, ul. Kuznetsky Most, 15, 
Moscow, Russia

Moscow, Furkassovsky per., 
3

3 Contacts 946-98-91, 192-97-66 phone
192-98-72 fax
Vladimir GRABARNIK. Director

Phone/lax. 
238-9933 
238-3278 
23? -3189

924-3030 phone
924-0490 fax (local)
221-1069 fax(int'l)
411864 BSDM SU, 412368 telex
Alexey IVASCHENKO. vice-
president______________

921-45-81 phone 
928-50-81 fax 
Viktor LYSENKO

4 History Reg.date March 2, 1992;
licensed financial broker and investment
consultant (March 5. 1993);
certified securities dealer (March 2. 1993)
founders: TOO "Aibikon" (50%) and MP
"Granix" (50%)

Reg.ctoie Oct.22. 1992 
key founder: TOO "Orsin"

Reg.date Dec. 12, 1990 
key founders:
• GUM Department store
• Gazexport
• Eurobank
• Russian Stale Insurance 

Company

Fund management company
PROGRESSOR was
registered on August 31,
1992
founders:
Vladimir AKSIONOV
Anatoly M1LASHEVITCH

Company Info 5 Current Business PRIMARY MARKET:
• drawing up guidelines and 

preparation of documents on 
privatisation for Russian enterprises

• financial and business analysis of 
Russian companies

• assistance in implemeting closed 
subscription

• implementation of voucher auctions 
and investment auctions

• primary placement of securities of 
various issuers

SECONDARY MARKET:
• investment analysis
• slock trading
• maintaining registers
• portfolio management
• portfolio policy_____________

securities trading 
consulting
privatisation auctions 
registrar services 
transfer agency services 
development of software 
in support of security 
markets (company 
register, electronic 
depositary, etc.)

K«r»«lar banking services 
provided for enterprises of 
trade sector, catering, textile 
and light industry 
Inlemalionsl deposit and 
conversion transactions 
Securities transactions on a 
secondary market

PROGRESSOR is the fund 
manager for
PARTNERSHIP investment 
fund. The company also 
provides consulting services 
to Russian enterprises.



Registrar and CSO Pilots — Competitive Selection Process 
Preliminary Results__________

November 29, 1993

Moscow



Registi / and CSG Pilots - Summaries of res t nscs to the questionnaire November 29, If

General Info ! Company Name

9 Clients

10 Finances

11 Regional
Activities

Informational & Analytical Centre
ANALYSE

JSC Losinooslrovsky Electrode
Manufacturer
JSC Centrekniga
JSC Spetsstroybeton
JSCStilkom-.'BI-l6
JSC Osiankino Meat Processing Plant
JSC Khladokombinat # 9
JSC Russkaya Beriozka
JSC Sadko
JSC Rosslttem
JSC Ekos
JSC Globus
IF Moscow Real Estate
IF Kemerovo
IF Alpha Capital
IF Eximer Invest
IF First Voucher
IF First Cheque
JSC First Investment Corporation
JSB Pushkino
JSB Bankservice
JSB Gloria-Bank
(thous. roiib.l 1992 1st 6ms1 93
Sales Revenues 2.428.7 39,020.8
Expenses 1,630.1 35.973.8
Profit 798.6 3,047.0

Moscow region - The firm's agents:
• Kolomna City Properly Fund
• JSR Pushkino
• Troitsk Communications Centre
Number of employees in each regional
office - up to 50
Standard ANALYSE services as indicated
above

Grant

Over 50 clients in total
Major clients and services:
Red October sweets factory -
register
Moscow food processing plant
- register
Yava Tobacco Factory -
register
JSC Exposiroymash - register
Udamitsa sweets factory -
register
JSC Mosstroyplastmass -
consulting
First Voucher Fund -
broker/dealer services
Moscow Real Estate Inv.Fund
- broker/dealer
Myasnaya Promyshlennost
Inv.Fund - trust operations
NGS-bank - development of a
depositary system

(there is no breakdown of
revenues and expenses)

Moscow and Moscow region.
There are no regional activities
elsewhere.
There are plans to set up a
subsidiary in Ryazan.

Moscow Joint Stock Bank in
Support of Enfrcprencurship

66,032 rouble accounts
5,124 hard currency accounts
Major clients:
JSC Volga
JSC Rosslankoinslmment

r.mjn.roub.1 01.01.93 01.06.93
Revenues 24,881 77,706
Expenses 8,589 30,831

36 branches in all major Russian
regions
7 rep-offices in Tomsk,
Vyborg, Solchi, Armavir,
Novorossiisk, Samara and Minsk
(Belarus)

Voucher Investment Fund
PARTNERSHIP
Fund manager -
PROGRESSOR

N/A

N/A

N/A (it is mentioned that the
Fund has some regional
activities and in each agent-
firm there are 2-4 people in
average)



Rcgisir " and CSO Pilots - Summaries of responses lo (he questionnaire 2v,

General Info 1 Company Name Informational & Analytical Centre 
ANALYSE

Grant Moscow Joint Slock Rank in 
Support of Entrcprencurship

Voucher Investment Fund 
PARTNERSHIP 
Fund manager - 
PROGRESSOR

12 Computer 
Capabilities

I lardware
9 IBM-compatible PC's:
Notebook 386SX - 2
AT 286 - 5
AT 386- I
AT 486- I
EPSON printers - 9
Moderns - 4
Software
DOS 5.0, Windows 3.1 - purchased from
ZENITH
EXCEL 3.0, Clipper 5.0 - Fin. centre
Grant
The existing HW/SW capacities permit
performing registrar functions for over
13,000 shareholders
There are plans to creale a local network

Hardware: 
AT-2R6 - 3 
AT-386SX - 5 
AT-386DX- 13

Epson and UP LaserJet printers 

Modem "ZOOM" V.42

Over 1.400 PCs
Rach branch make use of a local
Ethernet-type network (Compad
servers and Yntel-386, Yntel-486-
baseri workstations)
Member of SWIFT int'l network
Interhranch telecommunications
system for settlement and reporting
purposes

Hardware:
486-DX-33 4MB/80MB (3)
386-SX-33 2MB/I20MD
386-SX-33 2MB/40 MB
286-20 2MB/40 MB
286-I62MB/40MB
Software
Standard MS-Windows
environment

own original SW to 
maintain registers

13 Future Plans-
New
Services/Products

Next year
• information services on securities 

markets
• trust portfolio management 
Next three years
• creation of a network of securities 

shops
• setting up a bank____________

Next year
• stock issues and trading
• primary placement of 

securities
• operations with T-bills

Next year:
• debet and credit rouble cards
• implementation of an electronic 

payments system
• short-term mortgage loans
• trust management
• organisation of securities issues

Next year
• Registrar business
• Stock issues and trading
• Placement of new 

issues



Regi -ar and CSO Pilots - Summaries of r ponses (o the questionnaire November 29, "»93

General Info 1 Company Name Informational & Analytical Centre 
ANALYSE

Grant Moscow Joint Stock Dank in 
Support of Entrepreneur-ship

Voucher Investment Fund 
PARTNERSHIP 
Fund manager - 
PROGRESSOR

Third Party 
RCR. Activities

14 Current 3rd 
Party Registrar 
Business

Separate department 
Services provided
- primary placement
- registration of transactions of all types
- mailings to stockholders
- organization and conducting of 
stockholders' meetings
- preparation of company's reports
- stock issues and trading 
Dale-June 20, 1993 
Largest issuers:
- JSC Ostankino Meat Processing Plant 

- 4,217 shareholders
- Hotel "l/.mailovo" - 1.784
- JBI-16-754
- Khladokombinat #9 - 523 
Structure/staffing 
Depositary depl. - 6 persons 
3 branches X 3 persons 
tellers - 11

Separate department 
Services provided:
- primary placement
- registration of transactions 
mailings to stockholders
- issue of certificates, extracts 
from registers
- preparation of stockholders 
meetings
- calculation of dividends, 
preparation of dividend lists 
and payment documents 
Dale- January 1,1993 
Largest issuers:
- Red October - 8.500 

shareholders
- Moscow Food Processing 

Plant - 2,000
- Vava Tobacco Factory - 

1,500
- Myasnaya Promyshlennost

Inv.Fund - 4,000 
Employees - 6

Since 1991 the Department of 
Securities of the Rank maintains 
register for the Bank's shareholders 
(7.398 shareholders) 
7 employees

Separate department 
(est.since Feb. 1993) 
Number of shareholders - 
about 300,000

6 full-time and 20 part-time 
employees

15 Financial 
Characteristics

Current fee schedule
see the questionnaire
Esimated costs
R 24.000.000 - June-Sept.'93
Further on costs would increase by
$ 10,000 per month

See the questionnaire To issue new certificate there is a 
charge of 100 roubles for a legal 
entity and 50 roubles for an 
indvidual

Currently free of charge
Estimated costs
Fixed - $10,000 (hardware)

$ 2,000 (software) 
Variable - $700/moruh 
(software)



Regif' ~ar and CSO Pilots - Summaries of rr-oonses to the questionnaire November 29, ">93

General Info 1 Company Name Informational & Analytical Centre 
ANALYSK

Grant Moscow Joint Slock Bank in 
Support of Entrcprencurship

Voucher Investment Fund 
PARTNERSHIP 
Fund manager - 
PROGRESSOR

16 Potential 3rd 
Party Business

Current plans to increase 3rd party 
business
• Set up an independent audit firm to 

provide services for the firm's clients 
and business partners

• Get involved in a global computer 
network

• Set up sub-regisries through (be 
firm's branch offices

• Set up a depositary
• Set up a CSO
• Expand regional activities 
Potential new customers
• JSC Kristall
• JSC Zavod Svef
• JSC Kkran VDNKb
• JSC Tea Factory____________

Potential clients:
- Pervy Tchasovoy Zavod
- investment funds

N/A



Regis ir and CSO Pilols - Summaries of re ^onses to (he questionnaire November 29, l n<M

General Info 1 Company Name Informational & Analytical Centre 
ANALYSE

Grant Moscow Joint '. .nek Rank in 
Support of Entrcprcncurship

Voucher Investment Fund 
PARTNERSHIP 
Fund manager - 
PROGRESSOR

Participation 
as a Pilot 
Institution

17 Level of Interest Reasons why the firm would like to 
participate
• The firm has been already involved 

in activities aimed at creating 3rd 
party registrars

• The firm has been quite active in 
getting other Russian market 
participants involved in 3rd party 
business through the Journal of 
Securities Markets published by the 
firm

Why this frim is an ideal pilot institution
Close contacts with Dep of Economics of
the MSU and, thus, ability to organise
training
Close business relationships with Russian
defense enterprises
Publishing and informational capacities
(Journal of Securities Market)

leader among Moscow 
broker firms (managed to 
collect over 640,000 
vouchers for Moscow 
privatisation auctions) 
one of the largest 
companies providing 
registrar services 
created a leading 
computer technology 
(GRANT Stock Market 
1.0) which is used to 
maintain registers for over 
30% of privatised 
enterprises in the city of 
Moscow

Mosbusinessbank was one of the 
first organisations in Russia fo set 
up a modem computerized registrar 
system

The Fund lias close contacts 
with a number of large 
issuers in several regions, 
which would like to receive 
assistance inmaintaining 
their registers

18 Technical 
Assistance Required

Global network capacities 
Adequate software 
Experience from well-established 
securities markets (seminars with 
Western experts would be helpful)

More powerful hardware and 
software

More powerful hardware and 
software which could make possible 
registrar services for more than 
100,000 stockholders 
Assistance to set up a company 
within the Bank's structure which 
would be specifically in charge of 
these services

Hardware and software 
Reliable means of 
communications



Kcgiv'^ar and CSO 1'ilols - summaries 01 responses (o me questionnaire November

General Info 1 Company Name Informational & Analytical Centre 
ANALYSE

Grant Moscow Joint Stock Hank in 
Support of Entrcprencurship

Voucher Investment Fund 
PARTNERSHIP 
Fund manager - 
PROGRESSOR

19 Ability to 
Support Project

Staffing commitments
• Senior manager - 24 lirs/week (I 

person)
• Mid-level managers -8-16 h/w (2)
• Managers and tellers - 8-24 li/w (2-4)
Office space
No additional office space is required
Training materials
Many training materials are available
Marketing resources commitments
R 1.000,000

Staffing commitments:
• IT experts - 40 h/w (6 

persons)
• stock market experts - 10

h/w (2 persons) 
» accountancy experts-10

h/w (Iperson) 
Office space
The depositary dept. makes use 
of 32 sq.m. of office space 
The firm is committed to 
provide "GRANT Stock 
Market 1.0" software to this 
project and also is eager to 
develop a new version 2.0 in 
compliance with the project 
requiremenys.

Mosbusinessbank is eager to 
provide all necessary human and 
financial resources and office space 
as soon as specific conditions of its 
participation in the project are 
agreed

N/A
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1. Company name STATUS YALOSBANK OLMA ALFA KAPITAL ("IRKOL")

2. Company 
address

125083 Moscow, 21, Verkhnaja 
Maslovka St..

109034, Moscow. 26, Ostogenka St 103051 Moscow 20, Sadovaya 
ICarelnaya

107078 Moscow ,7 M.Porivajevoy Si.

3. Contacts Andrey Sharovatov (Director) or 
Victor Diakov (General manager)

Tel. 212-2265, 214-4969_____

Vladimir Morozov and Victor 
Smimov

Tel. 203-2838, 203-2957

Oleg YatclmikTel. 299-4086,299-5179, 
fax. 299-7315

Vladislav Moskallchuk, Youriy Krilov, 
Tel. 204-9126. 975-5546, fax. 208- 
1350.208-8623

4.History Reg. date:
December 14. 1992
Reg.date key founder:
'Avyusl Ltd.", "Blitz Lid.", 5 physical
persons

Reg. date:
July 10,1991
Reg.date key founder:
"Vek Rossii Ltd", "Russkiy Stil",
Trade House "Vesna", Investment
company "Rus"

Reg. dale:
15-Jul-92
Reg.datc key founder:
JSC "Nord-Moscow Trade Firm, One
physical person

Keg. date C'IRKOL): 
Oct 8,1992 
Keg. date key founder: 
2 physical persons. Agreement with 

Alfa Kapital ("AK" hereafter) signed on 
Dec. 3rd 1992

5. Current 
business

Voucher auctions, investment fund 
management, investment analysis, 
consulting

Bank activities, depository functions, 
trust, factoring functions, consulting.

Broker/dealer; voucher auctions; 
registrar functions; consulting; 
specialized investment funds 
management

Clearing/Depository house for all (4) 
AIfa-K;ipital (AK) companies: AK 
investment company. AK investment 
fund. AK pension fund, Alfa-Cement 
investment company



Registrar and CSO Pilots - Summaries of responses to the questionnaire November A!), 1993

. Company name STATUS YALOSBANK OLIVIA Alfa (Capital ("IRKOL")

9. Clicnls roial number: 
vlore than 20 clients 
Major clients:
TNC "Hermes Sojuz", Bank "Hermes 

enter". Voucher Investment Fund 
'Alpary", Voucher Investment Fund 
"RPB", Investment Company 
'F1NKOR-1" Inveslment company 
'FORT-Invest", etc.

Total number:
More than 200
Major client!;:
JSC "Vesna", JSC "Tula Anns
Factory", "Grand" association.
Investment fund "Nadejnost", Trade
house "Vesna"

Total number:
I.500 people per month, 76 I.e.
hfajor clients:
"MN fund", Fist Voucher Fund 1 ,
"NcftAlmaz Invest", "Peter Velikiy"
association, "LLD1 Fund, "MMM
Invest", "Partnerstvo", Banks, Trade
House "TSUM", etc.

Total number: 5,

Major clients:
Open-end JSC AK, Stock Distribution
Center AOOT Industrial company
"TOKUR-Zololo"

10. Finance! Equity about 7 mln. Kblx. Axxelx: 7 l>l. Kblx. Revenues:
270 mln. Rhls. (July - September I903)

Kvpenses: 
80 mln. Rbls.

Revenues:
-05% of AK assets. -02% of total 

amount of Slock Distribution Center's 
assets kept by "IRKOL" 
l-lxnenses: 
"Don't exceed revenues"

II. Regional 
Activities

Two branches: in Tver and in 
Voronezh Sale agents: 20 in Tver 
"Finkor-1"), 10 in Voronezh 
"Reserve Partner"), 10 in Kazan 
"Fort-Invest"). 5 physical persons in 

Moscow and Moscow region_____

Three more branches to be opened in 
Si Petersburg, Krasnojar.sk, 
Geleznodorojniy 2 transfer-agent spots 
in Moscow and Tula

31 bninches AK has dealer agreement with 246 
companies in 46 regions 166 of these 
are authorized to handle with securities

12. Computer 
Capabilities

Hardware:
PC 386/387 33 MG 4/80 MB, local 
network (6 PC 286/287 and 2 PC 
386/387), RELCOM network access

Software:
SW purchased from "POLIARNAJA 
ZVEZDA", secondary securities 
market software (purchased from 
Moscow Property Fund)

Hardware.:
45 IBM", telecommunication network -
INFIDEL, RELOCK

Software:
Registration program purchased from 
"Hermes-Invest". HW/SW permit to 
handle with 200 clients

Hardware:
IBM PC AT 386/40 -6, 386/33 -2,
386/25-3, 286-1, modems

Softivare:
Run-Time Paradox, 60% of HW/SW
are used for register keeping functions

Hardware:
Server PC/AT 486-1, PC/AT 386-3.
PC/AT 286-11

Software:
CLARION. PC/AT 486 server. 14 
computer network exists. The existing 
HW/SW permit dealing with over 1,5 
mln entries

tfO
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. Company nanu STATUS YALOSBANK OLMA Alfa Kapital ("IRKOL")
3. Future 
•lans-New 

Services 
flProducts

Vexf year:
Transfer-agent services, register 
teeping functions, auctions, general 
igent services

Next three years:
Nominee shareholder services

Next year:
2 Transfer-ageni spots

l-'tiliire plans:
Electronic and paper register-keeping,
securities secondary market trade
center, information systems
development

Next three years: 
Clearing/depository functions

Next year:
All registrar functions for mutual and 
pension funds, investment companies, 
privatized and new created companies

Next three years:
Issued shares ^registration through
dealer network

14. Current 
Third Party 
Onsincss

None

Services provided:

Date
largest issuer.';:

Staffing:

4 issuers, 60,000 shareholders

Services provided:
Primary placement, trust, depository
functions, transfer

Date: 1993
Largest issuers:
"Tula Arms Factory", JSC "Lux-93"
"Underwriting syndicate",etc.

Staffing:
.1 depi. 27 persons

Separate dept. (9 JSC 28,000 
shareholders). Separate legal entity 
"Moscow Fund Center" 
Services provided:
Issuance of shares in electronic form, 
registration of transactions of all type, 
issuance of certificates, mailing 
shareholders, calculation of dividends, 
registrar software sales

Date: July Ist.l993
Largest issuers:
Trade house "GUM"(!3,000
shareholders). Hotel "Cosmos" (12.000
shareholders), Grain Export (680
shareholders)
Staffing:
No information

Separate entity "IRKOL"

Services provided:
Shareholder registration, registration of
transactions, regionaJ register keeping
functions Date - February 16, 1993
Number of issuers served: - 2 (905,000
shareholders)

Date: N/A 
Largest issuers: 
N/A

Staffing: 
N/A
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1. Company name STATUS YALOSBANK OLMA Alfa Kapitil ("IRKOL")
19. Ability lo 
Support Project

Staffing commitments: 
4 persons 3 days per week

Office space:
Sufficient space available

Other materials:
One of Ihe founders of "Status"-"Blitz 
Ltd" has the fist Russian electronic 
signature and electronic stamp

Marketing resources commitments: 
2 ml. Rbls. per month

Staffing commitments: 
N/A

OJJlcc. space: 
No info

Other materials: 
No info

Marketing resources commitments: 
No info

Stalling commitments:
All staff of Moscow Stock Center (6),
Members of Board of Directors (at least
10 hours per week)
Ofjlr.e. space:
Sufficient office space

Other materials:
All training materials could be available

Marketing resources commitments: 
Advertising in some specialized 
magazines

Staffing commitments: 
All Staff

Office space: 
200 square meters

Other materials:
Company's software and dealer network

Marketing resources commitment: 
Could be available
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. Company name INFOBROK RINACO DEPOSITORY "C.A. & Co. Ltd." Russian Brokerage 
House

MOSCOW INTERNATIONAL 
STOCK EXCHANGE2. Company 

address
129223 Moscow, Prospect Mira, VVC, 
avilion "Moscva"

101000 Moscow, Myasnizkaya , 26 107066 Moscow, Olkhovskaya, 16/5 103045 Moscow, Prosvyrin per.4

3. Contacts Alexander Seldiaev tel. 283-9135. 181 
9955. fax. 974-7050

Andrey Marchenko (Executive Director), 
Victor Agroskin tel. 262-07-16

Oleg Mainonov tel. 267-44-82. 265- 
6036. fax 264-5545

Analoly Kyliachkov, Elena Paninatel. 
924-82-59. 268-87-76, fax 923-33-39, 
268-82-05

4.1lislory Reg. dale:
May-91
Reg. date key founder:
Physical persons

Reg. date:
Apr.93
Reg.date key founder:
Russian Investment JSC (Rinaco)

Reg. date:
Nov.9l
Reg. date key/minder:
Russian Oil Company, physical persons

Reg. dale:
Nov.93
Reg.date key founder:
Ministry of Finance, Sberbank of
Russia, Board of State Insurance of the
Russian Federation. Mossovet,, Russian
Finance Academy, some main banks
(Mosbusinessbank, Incombank etc)

5. Current 
business

Business information and software 
vendor, assistance in voucher auctions 
organization, advertising, registrar, 
consulting, wholesale, commodity 
trading

Depository, custody, registrar, CSO Operations with securities Exchange trade: securities, credit 
resources, currency. Founder of the 
Interregional Investment Bank, 
consulting services
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Company n»nn INFOBROK RINACO DEPOSITORY 'C.A. & Co. Ltd." Russian Brokerage 
House

MOSCOW INTERNATIONAL 
STOCK EXCHANGE

. Current 
Iructure

ype of company 
imiled liability partnership 
fajor shareholders: 
hysical persons

''ype oj com/in ny 
Closed JSC 
fajor shareholders' 
tussian Investment JSC "Rinaco"

I'ype of company
imiled liability partnership 

Major shareholders:

Rusiness partners: 
nformation center "Russika", JV 
Interlink", "NB+"(Prague), regional 
.gencies

'litsiness partners:
Multiple finance and stock organizations

Huxiness partners:

Type of company
lose-end JCS 

Major shareholders: 
Russian Fund of Federal Property, 
Russian Sberbank, Russian National 
Commercial Bank, Mezlikombank, 
"Rossgosstrakh"

Huxiness partners: 
CcntraJ Sock Exchange, Russian 

Securities Exchange, Central Russian 
Universal Exchange, Association of 
Voucher Investment Funds "SKIP" etc.

. Management ieneral director: 
Selidyaev Alexander

Hoard of Directors - 5
All have the higher education

''resident:
Pavel Kourchanov
Board of Directors co-chairman:

Victor Agroskin 
Higher education

(ieneral director: 
Victor Tokarenko

I'rest dent:
A.N. Zakharov, Ph.D.

Two Vice-presidents: 
V.Goudkov and Shovikov S.

All managers have higher education

8. Employees Total staff: 30
20 people have higher
education

Total staff: 24
All employees have higher
education and computer skills

Total staff: 27
All employees have computer
skills

Total staff: 17 
5 departments: 
Exchange trading - 6 
Currency trading - 2 
Clearing - 4 
Technological - 5

All of (hem have computer skills
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Company name INFOBROK R1NACO DEPOSITORY "C.A. & Co. Lid." Russian Brokerage 
I louse

MOSCOW INTERNATIONAL 
___STOCK EXCHANGE

Clients otal number:
50 companies
r/rt/or clients:
(ouban bank. Almazinvest
Yakoutsk), Investment Company
Dobro", etc.

1'iital
About 30
Major c.lientx:
'First Investment Voucher Fund",
tinaco, "Rinacot-". Investment Fund
'Narodnnya privnii/ntsia" etc.

I'titul number:
More than 3500
Major clients:
About 50 banks, including Sberbank,
Avtovnzbark, Mosbusinessbank,
Gazprombank etc.

Tnial mtm/ier: 'JO

Major clients:
Sberbank, Russian broker house, JSC
"Ackom", "Index XX", "Unitmst"

10. Finances Turnover:
Approx. 320 mln Rbls. (April-June
1993)

Revenuex:
July-September 93 - 43,7 mln. Rbls.

Kxpenxes:
July-Sept. 93 - 43.4 mln. Rbls.

N/A Rcwnues:
7.6 mln. Rbls. (l<)92)

Expenses: 
N/A

II. Regional 
Activities

Over 70 agencies Supply of soflware in regions, no 
branches

Establishing of brunches and officies N/A

12. Computer 
Capabilities

Hardware:
Local network (Novell NetWare),
servers

Software:
Company developed software itself

Hardware:
IBM PC AT .186-5. 286-21. modems.
etc.

Software:
Software custom-developed for Rinp.co

Hardware:
Modem computer technics

Software:
Complex integrated information system

Hardware: 
PC AT: 286/287 - 35, 386/387 - 11 (local 
network ETHERNET for 100 users), 
servers, modems

Software:
Developed by MISE employees
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. Company name INFOBROK RINACO DEPOSITORY "C.A. & Co. Lid." Russian Brokerage 
House

MOSCOW fNTERNATIONAL 
STOCK EXCHANGE

3. Future 
'lans-New 

Services 
Products

:titure plans:
Develop secondary market activity, 
lublishing activity and subregisters in 
egions

Next year:
Development of correspondent relations 
with financial market participants, 
services for slock exchanges, operations 
with vouchers, consulting and training

Next three years:
inler-regionnl settlements through 
depository network. Possible est. of OTC 
of foreign securities trading network, 
system of specialised financial markets
information

Active in the market of shares of 
privatized enterprises

Nfxt three years:
Sophisticated portfolio management for
large investors

1'itture plans:
Set up an Interregional Investment Bank 
with Depository and CS department to 
deal with voucher Investment Fund:;. 
Should start in November 1993

14. Current 
Third Parry 
Business

Inter-regionall stock center "ELM- 
mvest" Ltd. is an affiliated company ol 
(he INFOBROK 
Se.rvic.es provided: 
Register-keeping, ir.insfer-agent 
services, shareholders notification, 
distribution of dividends

Register-keeping - main type of activity

Services provided:
Provision of the register in the fonnat 
agreed and suitable for it further age, 
shareholder information

Separate unit of Securities depf 
Currently -2,200 shareholders

Services provided:
Transfer-agency services, registration

No info

Itate: August. 1993 
Largest issuers: 
N/A

Staffing: 
4 people

Date: June 92 
Largest issuers: 
See 9 above

Staffing: 
All staff

Date: Dec. 92
Largest issuers:
Avtovazbank, JSC "Aviastar", JSC
"Nypek", JSC "Permavia"

Staffing: 
3 persons
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. Company namr INFOBROK RINACO DEPOSITORY

Average price Cor ilie re-registering of 
shares - 100 Rbls. for one contract of 
sale

"C.A. & Co. Ltd." Russian Brokerage 
House

MOSCOW INTERNATIONAL 
STOCK EXCHANGE

5. Financial 
"haracteristics

00-300 thousand Rbls. per month, 
iepending on the number of
hareholders

Annual deductions - 0/4-1% of issuer's 
assets and payment for the primary entry
nto the shareholders register - 100-350 

. for each shareholder

N/A

16. Potential 
Third Parly 
Business

Current plans lo increase 3rd 
party business:
development of in-house SW through 
•egional branches, establishing and 
:oordination of sub-registers in regions

"ttrrent plans lo inr.ruase Jrd
narty business:
Extension of number of securities for
which the company could offer registrar
•uid siibregistrar services, immediate
delivery of securities to winners of
voucher auctions

(Current plans to increase 3rd
mirty business:
Expansion of Company's activities in
technology and organization

See 13 above

Reasons why the firm would
like to participate:
N/A

17. Level of 
Interest

Reasons why the f\rn\ would 
ike to participate: 

Access to modem technologies, 
aartnership with other securities
market players, participation in 
securities law drafting

Why this firm is an ideal pilot
institution:
Developed computer infrastructure,
developing SW experience, advertising
and publishing activities, regional
contacts and well-known image in the
market

Reason.'; why the firm would
like to participate:
Real needs of clients, establishing of a
securities registration system, access to
information about the actual situation in
world securities market. Participation in
drafting standards
Why this firm is an ideal pilot
institution:
'Hie Company holds one of the first 
positions at the depository services and 
technologies marker Estimates that by 
3% of national shares would he safe kept 
in this depository_______________

Reasons why the/inn would 
like to participate:
Necessity to found a clearing/settlement 
infrastructure aimed at facilitating 
operations with shares of privatized 
enterprises

Why this/inn is an ideal pilot
institution:
Independent investment institute with 
sufficient experience, high qualification: 
of staff

Why this firm is an ideal pilot
institution:
One of the leading Slock Exchanges, 
major player in securities market, good 
relationship with different securities 
market participants, qualified staff

18. Technical
Assistance
Required

Modem technologies, S/W Improvement of telecommunication 
equipment, access to (lie modern data 
transmission network, further transition
from PC to high-powered and perfect 
machines

Financing the purchase of modern 
equipment

Staff training, consulting. HW
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1. Company nanu
Russian lnterna»=anal Money & Slock 

Exchange__________
FIRST VOUCHER INVESTMENT 

FUND
Financial Company for Industrial 

Investment "AMOINVEST" SATTAROV & Co.

2. Company 
address

107066 Moscow, Noviy arbaJ, 36 121069 Moscow, Ttubnikovsky per. 21, 
<orp 2.

121069 Moscow, Avtozavodskaya, 13/1 121069 Moscow, M. Grusinskaya, 52A, 
podiezd 2, room 54

3. Contacts Dmitry Subbotin tel. 290-7373, 290- 
8481, fax 290-8717

Alexander Sinlsov (Chief securities 
department) tel. 290-0053, fax 290- 
8783

l-katerina Kubasovatel. 277-9751/8139,
Irina Goncharova tel. 274-6280

Mikhail Kagan (Chief securities 
department) tel. 255-9731, fax 255-9729

4. History Reg.dale: 
Fetmiary 10,1992
Reg.date key founder:

September 30.1992
Re.g.dale key founder:
JSC "Soviefskie Puteslieslviya", JV
"Soviet Travels", pliysical persons

April 27,1993 
g.dixe key founder:

JSC "ZIL", "Avlobank", 5 physical 
persons

Reg.date:
Jan-92
Kcg.dace key founder:
Mr. Sattarov, Mr. Sukmanov, Mr. Gordon

5. Current 
business

Operations with securities, foreign 
currencies, operation at many market

Voucher Investment Fund and 
securities market activities

Investment, privatization, marketing of 
various arias of business, consulting, 
financial analysis, emission projects, 
securities transactions, trust 
management, training

Securities transactions, voucher auctions, 
consulting services, assistance in primary 
emissions



Registrar and CSO Pilots - Summaries of responses to (he questionnaire November. . 1993

. Company naim
lussian international Money & Stock 

Exchange___________
FIRST VOUCHER INVESTMENT 

FUND
Financial Company for Industrial 

Investment "AMOINVEST" SATTAROV & Co.
. Current 
tniclurc

'ype of company 
Closed JSC 
/a/or shareholders: 

Vtosbusinessbank, Konversbank, Bank 
Stolitchnij", Kredobank, Inkombank,

Bank "Imperial". Sberbank, Financial 
ompany "Grant", Bank "Vozrojdenije"

lusinexs partners:
'ash Unoion. Clearing Banks dealing 
with US dollars: Imperial, 
vlosbusinessbank, Kredobank, 
Vlejkombank. Konversbank

I'ype of company 
Open JSC 
••fa/or shareholders: 
Mostly physical persons

I'ype of company 
Open JSC
Major shareholders: 
See 4

I'ype of company 
Limited liability partnership 
Major shareholders: 
See 4

Hiisiness partners:
linaco. Grant. Cash Union, elc.

fliixiness partners:
Other investment companies in Russia

Hiisiness partners: 
Finances company "AmoinvesI", 
Investment company "Olma", finances 
center "Grant". "Inkombank", investment 
:enter "Analyses"

7. Management 'ieneral director: 
Constantin Merzlikin 
h.D.

All managers have higher education

N/A General director: 
Andrey Sorokin 
Higher education

Manager:
Olga Voronenko, higher education

Kxecutive director: 
Dmitry Sukmanov 
Higher education

Commercial director:
Alexander Gordon, higher education

8. Employees Total staff (RIMSK A Cash 
Union) -63

Total staff:

8 employees have certificates 
from Ministry of Finance 
Good computer skills

Total staff: 47
Administration -5
Depository and registrar dept. -10
Securities placement dept. -5
Financial analysis and
consulting dept. -6

Several employees have 1st 
category certificate from 
Ministry of Finance____________

Total staff: 15 
General dept. 4 
Privatization dept. 2 
Securities dept. 6 
Corporntizalion dept. 3

Computer skills
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Company nzsm
Russian International Money & Slock 

_______Exchange_________
FIRST VOUCHER INVESTMENT 

FUND
Financial Company for Industrial 

Investment "AMOINVEST" SA1TAROV & Co.
Clients info/ number:

Members only
iajor clients: 

About 300 banks and financial
nstitutions Members of RIMSE aie its
hareholders

No info

Major clients:
1SC "ZIL". JSC "Petrol Company
UKOS"

Major clients: 
Siberia Commercial Bank, 
"d'tnriahank". JSC "Rtusain 
ecurifies", tnist company "AAA" 

(Krasnoyarsk), investment company 
"Russian Shares", etc.

10. Finances Revenues:
More than 800 mln. Rbls. (Sept.93)

'Expenses:
150 mln. Rhls. (September 1903)

'(evi'tiitcs: 
No info

Expenses:
10% of assets (Jtin-Jime l')93)

N/A Turnover: 
56.5 mln. Rbls.

II. Regional 
Activities

nvolved in voucher auctions project 
GKf, Deloite & Touche)

n»rou|»h 200 dealers 10 branches, contract relationship with 
several investment companies in 17 
cities

No branches, activities in different region* 
on the contractual basis with local 
partners

12. Computer 
Capabilities

Hardware:
Modem computer equipment (IBM
486.386) including SUN stations (5)

Software:
Worked by the firm itself or purchased
from "Diasofl" and A-SOFT

Hardware: 
No info

Software: 
No info

Hardware:
IBM PC AT 386 DX -8. 386 SX -12, twc
file-servers, local computer network

Software:
SW "Depository" purchased from 
"Ricco". registration program is 
developed in house

Hardware:
IBM PC AT 286/287 -5. 386/387 -I,
modem LightSpeed 2400

Software:
SW "Depository" used jointly with TiFFI 1
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. Company name
lussian Internationa) Money & Stock 

Exchange__________
FIRST VOUCHER INVESTMENT 

FUND
Financial Company for Industrial 

Investment "AMOINVEST" SATTAROV & Co.
3. Future 
'lans-Ncw 

Services 
Products

•'nmre plans:
winding a "mixed depository" clearing 
>f securities and funds net positions on 
lie basis of Cash Union

•Jo info l-'iiinn; i>l(ins: 
N/A

l-'ntiire plans:
Register keeping, depository functions,
futures and currency options trading

14. Current 
Third Parry 
Justness

info No activity Registrar and deoisiiory services dept. 
Severn! clients

Sei~vir.es provided: 
Consulting services, registration of 
different types of securities transactions 
and transfer of ownership

I tale: May 1993 
Largest issuers: 
"ZIL" (180,000 shareholders)

Staffing: 
8 people

Jointly with "EFFI". 2 issuers

N/A

f)afe: 30 October 1992 
Largest issuers:
JSCs "Ourman"(3500 shareholders) and 
Motek"(20,000 shareholders)

Staffing:
Employees of securities dept.



Registrar and CSO Pilots - Summaries of responses to the questionnaire November iy, 1993

. Company name
Russian International Money & Slock 

Exchnnoc
FIRST VOUCHER INVESTMENT 

FUND
Financial Company for Industrial 

Invcsimenl "AMOINVFST" SATTAROV & Co.

5. Financial 
Characteristics

info ixed amount tor e:ilcli service (see 
questionnaire)

100-300,000 Rhls. per month

16. Potential 
Third Party 
business

('iirn'iit plans lo inr.reaxe 3rd ' 
'tarty fnixinexx:
Improve register keeping functions, 
develop in house SW, makeling

('itrrent plans lo increase 3rd 
party hiisinexx:
Privatization clients are to become 
registrar clients

17. Level of 
Interest

'ieasons why the firm would 
like to participate: 
Project can help determine srategic 
irospecls of RIMSE development

Reasons why the Jinn wintlil
like to participate:
Meed for securities transactions
registration

Why this firm ix an ideal pilot
institution:
Tlie biggest issuer and voucher holder
in Russia

Reasnnx why the (inn would
like to participate:
Promotion of in house SW, undeslanding
of necessity to establish in Russia a
Central Depository Center like DTC in
the US

Why this firm is an ideal pilot
institution:
The biggest register in Russia, financial
resources, experience

Reasons why the firm would
like to participate:
To develop register keeping functions,
SW, training

Why this firm is an ideal pilot
institution:
Experience and well-established image in
securities market

18. Technical
Assistance
Required

No info No info N/A SW
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1. Company namd
Russian International Money & Stock 

______Exchange________
FIRST VOUCHER INVKSTMKNT Financial C.'ompany for Industrial 

_.Investment "AMOINVKST" SATTAROV & Co.
19. Ability to 
Support Project Could be priority occupation of RIMSE 

staff

Staffing
Qualified staff support 3 managers and all staff of registrar and 

depository functions dept. half time

Office space:
Sufficient office space available

Other tnatenalx:
30% of IfW, training materials

Marketing resources commitments: 
Several potencial clients

No info
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. Company 
ame

ST.PETERSBURG BANK LENSTROYMATER1ALI ST.PETERSRIJRG SETTLEMENT 
& DEPOSITORY CENTER

PETROVSKY COMMERCIAL 
BANK PCL

. Current 
(ructure

ype of company 
Open JSC

(ajar shareholders:
88 lepal entities and 5226 physical 

wrsons

Justness partners: 
>ee questionnaire

''ype of rompnny
Jloscd JSC
\1ajor shareholders:
ee above p.'l

/Justness partners:
See questionnaire (aboute 50 companies 
n tola!)

im o) company 
Closed JSC 
Major shareholders: 
See above p.4

/Justness partners:
9 Investment funds, JSC "Inkomttank",
North Financial company

Type of company
Open JSC
Major shareholders:
"Bouteck" conzem, other large
enterprises

/liisiness partners:
Central bank of Russia. Tokobank"
"Incombank" and many foreign
correspondents

7. Management President: 
'ury Lvov
ligher education.several years 

professional experience

Vice President:
Sergej Zubarev, higher education

President:
Micalaj Alatiiichktn
Higher education.several years
professional experience

General Director:
Milchail Oseevsky
Higher education.several years
professional experience

('/rif/ile/insitnry department: 
Igor Kvatch, higher education

Chuirman of the Itnnrd 
Yuri Golovin

Deputy Chairman:
Valentina Bobova
All Board members have higher
education

R. Employees Total staff: 1600
95% have a higher education
Omission depl-9
Investment dept-8
Stock dept.-11
Trust dept. -6

Total staff: X5 
7 leading employees have 
1st category certificates from 
Ministry of Finance 
Good computer skills

Total staff: 10 
Higher education 
Mostly English speaking 
Good computer skills

Total staff: 191
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Company ST.PETERSBURG BANK LENSTROYMATERIALI ST.PETEUSBURG SETTLEMENT 
& DEPOSITORY CENTER

PETROVSKY COMMERCIAL 
BANK PCL

Clients 'otal number:
1000 legal entities
iajor clients:
SC "Rol Front", JSC "nolclievitchka".
SC "Elegantnije mekha",

'otat number:
,eg. entities; 15,000 phys. pers. 

Major clients: 
See questionnaire

'dial nwnlicr: 
15 
Major clients:
nvestment funds from St. Petersburg 

ind Moscow, hanks - founders

Total number: 
30000
Major clients: 
Shareholders of the hank

10. Finances bee responses Turnover (1992)- .10 mln. Khl.t. 
(January -September 1993) -500 mln. 
Rbls.

Revenues - 12-15 mln. Rhls. per 
month

No information
'Company was founded only in July)

Revenues:
For 01.07.93-3489263,0

Expenses:
For 01.07.93-2834576,0

11. Regional 
Activities

5 brandies in St.Petersburg, 5 branches 
n other regions

9 branches in St.Petersburg region, 5-10 
employees in each of them, 15 
companies-agents in Arkhalgensk, 
Murmansk, Pskov, Novgorod

Relationship with all regions (about 20) 
involved in Pilot I project (no branches, 
business partnership only)

14 region.il affiliations

12. Computer 
Capabilities

Hardware:
PC AT386SX-16- 13. PC AT 386DX 
40 - 2, PC AT 286-16 - 8. etc. Local 
computer network.

Software: 
Developed in-home

Hardware:
IBM PC AT 386 - 2, LapTOP IBM 386 -
t, IBM PC AT 286 - 2, Printers

Software:
Lotus 1-2-3 from Lotus Development 
F.uropean Corporation. SW purchased 
from "Hermes Invest"

Hardware:
Server 486, local computer network
(IBM PC AT 386- 5)

Software:
From Pilot 1, Developed by the
company employees: Unix, Infomix

Hardware:
Modern computer equipment are
available

Software: 
Developed in-house
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. Company 
name ST.PETERSBURG BANK LENSTROYMATER1ALI ST.PETERSBURG SETTLEMENT 

___ & DEPOSITORY CENTER
PETROVSKY COMMERCIAL

__ BANK PCL3. Future 
'lans-New 

Services 
^Products

14. Current 
Third Party 
Business

Next year:
Depository services, traiding of different
types of securities, new emission of its
shares

Next three years:
Inter-depository relationships, tnist 
services, transactions with foreign 
securities

Next year:
United computer network for company's
branches and agents

Next three years:
OTC securities trading system

Next year:
Tull clearing functions in both St. 
Petersburg OTC and Stock Exchange 
securities market

Next three years:
Perform securities, hard currency and 
credit resources transactions in 
St.Petersburg

Next year:
Establishing of promissory notes
circulation, development of checks,
credit cards emission, development of
activity in international securities
market
Next three years:
Increase volume of operations

Separate dept. Currently 4 issuers 
(19,000 shareholders)

\Services provided:
Register-keepingfunctions, shareholder 
information, registration of securities 
transactions, taxation, certificates 
emission, shareholders meeting 
organization, calculation and distribution 
of dividends, primary placement, 
consulting services 
Date: October 1990 
Largest issuers: 
Bank St.Petersburg" (5,7000 

shareholders), JSC "Pelroiesport" (3500 
shareholders)

Staffing:
7 persons________________

Statistic dept. and consulting dcpl. 
Actually 8 issuers (20.000 shareholders)

Services provided: 
No info

Main activity

Services provided:
Register set up on issuer's request

Date: July 1993
lMrge.it issuers:
Toribank (1,000 shareholders).
Investment Company ERKO (9,000
shareholders), JSC "Pennavia" (5,000
shareholders)
StaffinK :
8 persons_______________

Date: since foundation 
Largest issuers: 
N/A

Staffing: 
All staff

Independent register keeping

Services provided:
Transfer services for shareholders,
distribution of dividends, shareholder
notification

Hate: Dec.92
Largest issuers:
"Derjavny" voucher investment fund,
"Kometa Invest" voucher investment
fund

Staffing: 
2.10
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. Company 
ante

ST.PETERSBURG BANK LENSTROYMATERIALI ST.PETERSBURG SETTLEMENT 
& DEPOSITORY CENTER

PETROVSKV COMMERCIAL 
BANK PCL

S. Financial 
Characteristics

Current fee schedule: companies with 
more than 1000 share!". "Iders - 80,000 
Ibis, per month for each 1000 
hareholders, companies with less than 
000 shareholders - 20,000 Rbls. and 
00 for registration of each securities 
ransactions

Register set-up: 3-5% of amount of 
securities primary placed, registration of 
ransactions - 2-3% of nominal value of 
otal volume of shares in register

N/A Registrar services: for voucher 
investment funds -2-3% of totai amount 
of its assets, for other issuers -1000 
Rbls. per shareholder per year

6. Potential 
Third Party 
Jusiness

Mirent plans to increase 3rd 
narty business:
>evelop or purchase SW thai would 
illow to keep DEPO accounts, clearing, 
opening of registration spots and
Registrar branches in bank branches

Current plans to inr.rcii.w 3rd
>>artv business:
Tentral register keeping functions, in
particular register keeping of privatized
companies

C.urrem plans to increase 3rd 
>arty business:
increase in number of buyers for SW 
developed in-house

plans to increase 3rd 
party business: 
Organization of network for Pochtobank 
(200 branches)

Reasons why the finn would
lik:: to participate:
Understanding of necessity to improve
Russian security market

Why this Jinn is an ideal pilot
institution:
Qualified sfaff, combining of depository
and investment functions

17. Level of 
Interest

Reason.* why thefinn would 
ike to participate:
development of universal character of 
bank services to be attractive for clients

Why this firm is an ideal pilot
institution:
Qualified staff, relationship with
privatized companies, many branches,
well-known name in the city,
telecommunication through SWIFT
system with foreign banks______

Reasons why thejlrm would
like to participate:
Looking for help to develop CSO
activities

Why this firm is an ideal pilot
institution:
The only depository structure in
St.Petersburg, that includes all the
major banks, St. Petersburg Stock
Exchange and investment funds.
Trained staff

Reasons why the firm would
like to participate:
Perform depository functions

Why this firm is an ideal pilot
institution:
Large network of affiliates, bank vaults
properly equipped, "SWIFT" network

18. Technical
Assistance
Required

SW HW. training HW, telecommunication, registration 
standards

Development of standards for 
depository activities
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. Company 
name ST.PETERSBURG BANK LENSTROYMATERIALI ST.PETERSBURG SETTLEMENT 

& DEPOSITORY CENTER
PETROVSKY COMMERCIAL 

______BANKPCL_
19. Ability to 
upport Project

Staffing commitments:
4 full-time employees at the beginning
anu 15 for exploitation.

Office space: 
200 square meters.

Other materials:
Local computer network

Marketing resources commitments: 
Sufficient resources available

Sin/fin^ commitments:
8 full-time employees (all staff)

Office space:
Sufficient space available

Other materials:
Possibility to use the HW. of one of the
company's business partners

Marketing resources commitments: 
No info

Staffing CH
5 full-time employees

Office space:
Sufficient space available

Oilier materials:
SW for local depository developed by
the firm employees

Marketing resources commitments: 
Through founders

Staffing commitments:
In the main office - 4 persons (20-40
hours per week), in affiliations - 10
person (40 hours per week)
Office space:
Sufficient space available

Other materials:
Computer infrastructure, development
of new software

Marketing resources commitments: 
1.5 - 2 mln. Rbls. per month
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,. Company name
NORTH-WEST REGIONAL STOCK 

CENTER
INKOMBANK (Sl.Pclorshurj; 

_______branch)___________
NORTH-WEST INVESTMENT 

COMPANY
ST. PETERSBURG STOCK 
___ EXCHANGE

\. Company 
address

St.Pelersburg, Tavritchesk?ja St. 39. 
oom 339

Si.Petersburg, 41 Koinsomola St. St.Petersburg, 78 Uolshoy prospekt. 
Post address: 199106 St. Petersburg, 
a/ya 403________________________

199106 St. Petersburg, V.O. Bolshoy 
prospekt, 103 Gavan Pavilion #6

3. Contacts EJena Mikhaylova (Director) Tel (812) 
275-0681, Alexander Dunayevsky (Vice 
Director) Tel. 275-0683 
Fax. 275-06-24

Nikola) Gardeev. Serge) Fomin Tel. 
248-4202. Fax. 9(7)42-3807

Georgiy Rogalskiy Tel. 355-4755, Fax 
355-4754

Vera NikiforovaTel. 355-5962, Leonid 
CberepanovTel. 355-5962, Secretariat 
Tel. 355-5988

4.History Keg. date:
May 27.1993
Keg.date key founder:
St.Petersburg Property Fund, State
Institute for the privatization Issue:.,
St.Petersburg Stock Exchange, JSC
"Kaskad" and "Pifkorp"

Reg. dale: 
Match 1993 
RcR.date key founder: 
Rranch of Inkombank Moscow

Reg. date.:
February 4,1992
Rcg.date key founder:
Commercial bank "Petrovskiy", broker
company "Petroviich", "Pelrolising
Ltd."

Re.f*. date:
1991
R?f>.date key founder:
Several regional and St. Petersburg
commercial banks, investment and
broker companies

5. Current 
business

Voucher auctions, depository functions 
for St.Petersburg Property Fund, registrar 
issuance projects, transfer-agent services, 
consulting

All banking services, depository and 
registrar functions

OTC and Exchange trading, consulting 
services, securities portfolio 
management

Clearing of OTC and Exchange 
trading. SW development, futures and 
options trading, custody functions
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. Company name
NORTH-WEST REGIONAL STOCK 

CENTER_______
INKOMBANK (St.PctcrsburR 

______branch)_________
NORTH-WEST INVESTMENT 

COMPANY
ST. PETERSBURG STOCK 

EXCHANGE
ft. Current 
tructure

1'ype of company 
ilosed JSC 
<fajor shareholders: 
, .Petersburg Properly Fund, State 
nstitute for the privatisation Issues, 

St.Petersburg Stock Exchange, JSC 
'Kaskad" and "Pifkorp"

Business partners: 
some commercial banks, investment 
companies, brokers, St.Petersburg 
Sberbank, St.Petersburg Stock Exchange, 
Russian Association of Privatized 
Companies

i'vpe of company 
Closed JSC 
Major shareholders: 
nkombank Moscow

l'y[ie oj company 
Closed JSC 
Major shareholders: 
Sec 4

Type of company
losed JSC

Major shareholders: 
N/A

Business partners:
OFIMI (broker). IK "Alexander",
"Interbrokservice", "K-7"

Business partners: 
Commercial bank "Baltiysky", 
commercial bank "Olecheslvo"

Business partners: 
Member of the Federal Fund of 
Russian Slock Exchanges, JSC Stock 
Exchange Congress

7. Management Director:
EJena Mikhajlova
doctor in Economics, 1st category
certificate from Ministry of Finance

I'ire Director:
Alexander Dunayevsky, higher 
educationist category certificate from 
Ministry of Finance _____________

Director of economic dept. of
the hrani-h:
Mr. A. Osiptchuk

(li'neral Director:
Georgiy Rogalsky
Higher education. Ph. D., has 1st
category certificate frm Ministry of
Finance

( 'hairman of the Hoard of
Directors:
Igor Klutchnikov, Academician

8. Employees Total staff: 20
10 persons are able to operate 
at the securities market 
17 have a higher education 
Depository depl.-5 
Registrar dept.-5 
Voucher auctions dept. -4 
Soflware dept.-5 
Technical depr.-5

Total sniff of the branch - ? 
Depository service - 7, 
Registrar - 3 
Securities service - 8 
Higher educated, good 
computer skills.

Total staff: 15 
Three departments: 
Exchange. Securities (OCT), 
Information dept. 
Higher educated, good 
computer skills.

Total staff:
84
Highly educated, well trained
staff
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;. Company name
NORTH-WEST REGIONAL STOCK 

CENTER
INKOMBANK (Sl.PctcrslMirjj 

_______branch)__________
NORTH-WEST INVESTMENT 

COMPANY
ST. PETERSBURG STOCK 
__ EXCHANGE

3. Future 
lans-New 

Services 
^Products

Next year:
Registration of all securities transactions, 
nominee ownership of shares, DEPO 
accounts, distribution of dividends, etc..

Next three years:
Set up a clearing House

Next year:
lorporate loans, security portfolios, 
"oreign securities, securities 
ransactions between Inkombank 
ranches, etc.

Vexr three years:
Registrar spots, consulting, lending 
with securities pledge, promotion of 
Russian securities abroad

Next year:
Fnisi services, development of
consulting services

Next three years:
Depository, shareholder information,
currency securities transactions,

In ihe/iittire:
Improvement of SW, extension of its
functionality

14. Current 
Third Party 
Business

10 companies with more than 7,000 
shareholders

Services provided:
Registration of securities transactions, 
taxation, certificates emission, 
shareholders meeting organization, 
calculation and distribution of dividends, 
primary placement, consulting services

Date: July 26.1993 
Largest issuers:
Zvezda"(5000 shareholders), "Viasm" 

(700 shareholders), etc..

Staffing: 
5 people

Separate unit. About 7 clients (75.000 
shareholders)

Service.* provided: 
DEPO accounts, securities 
transactions, shareholders mailing, 
dividend payment, primary placement, 
consulting

Date:/tprit 1993
largest issuers:
"Lenenergo" (more than 20,000
shareholders). "Baltic fuclory" (14,000
shareholders), "North Warf" (more
than 12,000 shareholders)
Staffing:
10 people_________________________

OTC dcpt.

ives provided: 
Cash clearing, registration functions, 
register keeping

Independent legal entity: Open JSC 
"Depository. Clearing, Trust Unit"

Services provided: 
N/A

Date: September 1992
Largest issuers:
"Nevsky Finance Union", "Military
Industrial Corp.", commercial banks,
etc.

Staffing:
.1-5 people_______________________

ftate: October 1993 
Largest issuers: 
Voucher investment fund 
"Predprinimatelskiy"

Staffing: 
N/A
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. Company name
NORTH-WEST REGIONAL STOCK 

CENTER ____
INKOMBANK (St. Petersburg 

_______iiranch)__________
NORTH-WEST INVESTMENT 

COMPANY
ST. PETERSBURG STOCK 

EXCHANGE
5. Financial 

Characteristics
Register startup: 0.5-1.2 ml. Rbls. 
lepending on the initial number of 
hareholders. Fee shedule: 50-300.000 
<bls. every three months depending on 
he number of shareholders and number 
f transactions

Register Set-up: 10 cents (US) per 
;hareholders. User fees: S75 per 
juarter, emission of certificates - 25 

Rbls. Registrar extracts - 100 Rbls. per 
1st

'rimary registration of shareholders - 
300 Rbls. each shareholder, 
reregistration of each transaction - 200 
Rbls.

N/A

(Current plans in increase 3rd 
party business:
Establish a separate registration ilept. 
Later - depending on number of clients 
- establish an independent legal entity

6. Potential 
Third Party 
business

'iirrent plans to increase 3rd 
tarty business: 
iee 13

'iirrent plans to increase 3rd 
'tarty business: 
See 13

17. Level of 
Interest

Reasons why the firm would 
ike to participate:
•acilitate company's development and 

St.Petersburg securities market

Why this firm is an ideal pilot 
nstinition:

Qualified staff, stable relationship with 
OKI, St.Petersburg Property Fund, city 
administration, banks, broker/dealers, 
privatized companies

Why this firm is an ideal pilot
institution:
Qualified staff, number of registers
kept its one of the biggest in
St.Petersburg

Reasons why the firm would
like, to participate:
Necessity of technical and strategy
consulting

Why this firm is an ideal pilot
institution:
N/A

Reasons why thejirm would 
like to participate: 
Develop relationship and receive 
strategy support

Why this firm is an idea! pilot
institution:
Largest in Russia volume of securities
and voucher sales

IK. Technical
Assistance
Required

Consulting, staff training, HW/SW N/A SW and slraegy consulting HW/SW and strategy consulting
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I. Company name
NORTH-WEST REGIONAL STOCK 

CENTER
INKOMBANK (St. Petersburg 

______branch)________
NORTH-WEST INVESTMENT 

COMPANY
ST. PETERSBURG STOCK 

EXCHANGE19. Ability to 
Support Project

Staffing commitments: 
All staff, full-lime

Office space:
Sufficient space available

Other materials: 
All materials

Marketing resources commitments: 
Find clients with help of privatized 
companies administration

Staffing ciimmitments: 
^o info

Office apace: 
Mo info

Other materials: 
No info

Marketing resources commitments: 
No info

StaJJing cummitmenix:
One of Directors, two employees / one
- full-time, 10 hours per week - others

Office space:
Sufficient space available

Other materials: 
No info

Marketing resources commitments: 
Could he possible

Stalling commitment.'!: 
No info

Office space: 
No info

Other materials: 
No info

Marketing resources commitments: 
No info
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. Company name St. Polerslmrp Commodity and Slock 
______Exchange___________

INVESTMENT COMPANY 
"ALEXANDER"

.. Company 
address

99026 St. Petersburg, V.O. 26 liniya . 
d.15

190000 SI. Petersburg b-r 
Konnogvardeyskiy d.4, office 13

3. Contacts nfonnation service Tel. 217-8071.2IT- 
4492. Fax. 355-6859

I van Lazarenko (el. 311-6461. 311- 
6150. fax. 311-7822

4.History Reg. date:
1 1 -Jan-91
Reg.date key founder:
525 legal entities and physical persons
'58 state companies. 40 specialized
brokerage companies, 12 banks)

Reg. date: 
March 23. 1993 
Reg.date key founder: 
"VSA Ltd.", physical persons

5. Current 
business

Vouchers, securities transactions Primary and secondary securities 
placement through securities "shops" 
and St. Petersburg Stock Exchange, 
OTC dealer, securities portfolio 
management, marketing services, 
depository'______________
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. Company nanu
St. Petersburg Commodity and Slock 

______Exchange___________
INVESTMENT COMPANY 

"ALEXANDER"
). Clients ''ottil mnnhcr: 

More 500 
Major clients: 
Shareholders

al ntiinlicr: 
N/A
Major clients:
JSC "Ijorskiyc Zavodi", "Traide house 
GUM", Investment voucher fund "Petr 
Velikiy", bank "Credit Petersburg", 
"Siberian Commercial Bank"

If). Finances lleveniii's:
58.6 mln. Rbls. (As of July 1, 1993)

Expenses: 
57.2 mln. Rbls.

26 mln. Rbls. from March 1993

Expenses:
30% of revenues

. Regional 
Activities

No info No branches, business agreements with 
investment funds in Moscow, 
Murmansk, region, Rostov region, Ural, 
Siberia

12. Computer 
Capabilities

IIW:
Servers, 1MB computers

SW:
Purchased from "Monitor", several 
additional programs have been 
developed in house

IIW:
IBM 286/386-3, modems

.SW:
Purchased from "Slock Center" and
from "Siberian Commercial Bank"



trar and CSO Pilots - Summaries of rcspp^es to the questionnaire . ,ovci....-r

. Company name
St. Pclershiiru Commodity and Stock 

Exchange
INVESTMENT COMPANY 

"ALEXANDER"
13. Future 
lans-New

Services 
Products

N/A Next year:
Transfer-agent and depository services

Next three yeiirs:
Trust services, investment projects
oaiiiripr.tion, mutual funds establishing

14. Current 
Third Party 
Business

Mo info Collection of necessary for primary 
placement information
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1. Company name
St. Petersburg Commodity and Stock 
________Eichanuc________

INVESTMENT COMPANY 
"ALEXANDER"

19. Ability In 
Support Project

No info No info
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General Info 1 Company Name JSC of closed type Urals Financial 
Centre

JSC Securities Technologies Voucher Investment Fund "Iset" JSC Ekaterinburg Stock 
_____Exchange

2 Company Address 620063 Ekaterinburg, P.O. Box 19 670072 Ekaterinburg, 
Syromolotova str. 27

620219 Ekaterinburg, Belinskogo 
str. 34

620144 Ekaterinburg 
Phurmonova str. 109

3 Contacts (3432)55-52-83455-57-11.
fax 55-82-94
General manager Veniamin Zhdanovich

(3432) 47-08-07/47-07 
fax 47-15-57 
General manager Andrei 
Bardedzh

(3432)51-10-45
fax 51-10-75
Executive manager Alexsei
Peshkov

(3432)22-12-25 
fax 29-49-41 
General manager Vasclei 
Talyannekov________

4 History Date of registration - February 23, 1993 Dale of registration: July 26, 
1993

Date of: July 7, 1992 
authorised capital. 5 billion rubles

Date of registration: 
February 20, 1992 
authorised capital 15 million 
rubles

Company Info S Current Business - development of the technologies 
providing the process of initial 
subscription and placement of stocks
- financial structure analysis of privatized 
companies
- registrar services
- organization and provision of voucher 
and money auctions
- information services
- investments analysis
- operations on securities market
- know-how of JSC management
- design and placement of the new issues 
of outstanding securities____________

- services on transmitting data 
through x.25 network
- telecomunicatioiiat centre of 
x.400 e-mail
- infomation services in "off 
line" mode
- software development (e- 
mail. information systems)

investment activities on 
securities market

Provision of conditions for 
normal circulation of 
securities, quoting (heir 
market price, distribution of 
infomation
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General Info 1 Company Name JSC of closed type Urals Financial 
Centre

JSC Securities Technologies Voucher Investment Fund "IseC JSC Ekaterinburg Slock 
_____Exchange_____

7 Management Chairman of the Hoard of Directors 
Yurei Zverev - graduate technical 
education, deputy chairman of the 
Committee for managing government 
property of Sverdlovsk Region 
General manager Veniamin Zhdanovich - 
graduate technical education, used to he 
deputy chairman of Property Fund of 
Sverdlovsk Region
- general manager deputy on securities 
market operations Alexander Smyk - 
graduate technical education, used to be 
general manager of JSC Union Holding
- general manager deputy on depositary 
technologies - Valerei Tukov - graduate 
technical education , was in the head of 
investment-securities department of JSC 
Ural-Express
- general manager deputy on cooperation 
with JSCs - Pervuhin Gregorei - two 
graduate studies, was in the head of 
privatization department of the city 
council for managing property
- genera] manager deputy on economics - 
Boris Galkin - graduate study in 
economics, used to work as manager 
deputy on economics Manufacturing 
Association Urals optical mechanical 
plant_____________________

Chairman of the Board 
Veniamin Zhdanovich - 
general manager of UFC 
General manager Andrei 
Rnrdi7.li - graduate level of 
education - used to be CKO of 
JSC Urals-Express 
The head of information 
department - Vladimir Turchik
- M.D., 15 scientific
publications, 8 years
experience in research
activities
The head of programming
department - Sergei Nikolskei
- the author of 8 software 
products, 20 years experience 
in the field of development of 
information and 
telecomunication systems

Executive manager- Alexei 
Peshkov , Ph.D. (economics), 
worked as a deputy director of JSC 
"R&D Institute for production and 
economics"

General manager Vaselei 
Tatyannekov

8 Employees Total number of employees - 180 people
14 active structural units
24 local branches in 21 towns of the
Region
25% of the employees obtained
qualification Certificates which give the
right to work in securities market
business

Total number of employees -
26 people
information department - 3
teiecomunication department
- 3
programming department - 3
legal department - 2 and other

Total number of employees - 1 5 
commercial, registration and 
information department

Total number of people 
employed is 19
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General Info 1 Company Name JSC of closed type Urals Financial 
Centre

JSC Securities Tcchnolouics Voucher Investment Fund "Iset" JSC Ekalcrinhurc Slock 
____Exchange____

9 Clients Main clients are:
JSC Niznetagilsk metallurgical integrated
works, JSC Uveliry Urnla, fat and oil
processing integrated plant
Registrar depo accounts for SVAK-Bank,
VIF Mir. VIF Alfa Kapital, JSC
Ural Marsh
Property Funds:
Sverdlovsk Region, Moscow and Saint
Petersburg, several large banks, share
brokers agencies and VIFs of
Ekaterinburg, JSC Biopress and others
46 organizations in total.__________

The number of the 
lelecomunicalion system's 
users is 15
The main client is UFC (the 
transmission of data between 
UFC main office and its 
regional branches)

N/A N/A

10 Finances 80% of total revenues currently comes
from organization of financial investment
auctions of
5% shares, (t is expected that the main
sourse of
revenues will be operations with
securities on a
secondary market and provision of
information
servises.
40% of total costs now is organization
expenses
related to carrying out voucher and
financial investment auctions, 37% is
wage costs, the profitableness (profit
margin) is 65%__________________

The balance sheet is not done 
yet (the company exists only 
for 2 months)

The revenues for the first half of 
1993 totaled to 124 million rubles, 
total costs amounted to 65 million 
rubles (questionarie terms applied)

The turnover for the 3d 
quarter of 1993 ammounted 
to 8 billion rubles

11 Regional 
Activities

14 active structural units
24 local branches in 21 towns of the
Region.
The activity of placing further issues of
shares on Moscow stock market is being
planned___________________________

None there is an agent net on the territory 
of Sverdlovsk Region (post offices, 
branches of commercial banks)

member of the federation of 
stock excanges of Russia
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General Info 1 Company Name JSC of closed type Urals Financial 
Ccnlrc

•JSC Securities Technologies Voucher Investment Fund "Iscl" JSC Ekatcrinhurc Stock 
_____Exchange_____

Third Party 
Reg. Activities

14 Current 3rd 
Party Registrar 
Business

Currently such servises are not provided Nor;e only a registrar of its own 
shareholders

no

15 Financial 
Characteristics

N/A N/A N/A N/A

16 Potential 3rd 
Party Business

A transformation of already existant unit 
within (he company into an 
independent firm providing registrar 
servises is planned

Existant software enables to registrar 10 
companies' initial share issue 
simulteneously_______________

No A big number of potential clients brockers firms

Participation 
as a Pilot 
Institution

17 Level of Interest UFC have already sustained substantial 
expenditure due to organization of 
specific unit (deportment), organization 
of seminars for managers of different 
companies in order to attract clients, has 
been investing into direct and inderect 
advertisement. UFC understands the good 
oerspectives of this type of activities.

With its own
telecomunicational centre 
capable of providing 
reliable data transrnition 
utilising its own software 
the company is ready to 
develop and provide 
specific software for stock 
market

Demonstrates interest in broadening
its sphere of activities on securities
market
Will attract new clients

Provisional centre of 
depositary-clearing system

IX Technical 
Assistance Required

to purchase Oracle 7.0 data base 
provide colsultant services 
employees training

to purchase Oracle 7.0 data
base
provide consultant servises
employees trayining______

Provision of standart technology N/A

19 Ability to 
Support Project

office space is available
hardware is available
6 employees (including the manager)
from the unit (depeartmenl) can be
engaged too
The budget assigned for marketing
activities in the 4lh quaerter of 1093 is
1,584 million rubles_________•

Provision of transmiting ctat^ 
under procedure x.25, e-mail 
network x.400, users trayning 
6 employees can be engaged 
for 20 hours a week

Minimal required technical base is 
available (PCs and office space). 5- 
6 employees for 10 hours a week

N/A



Reg.^.rar and CSO Pilots - Summaries of rcspoi 5 (o (he questionnaire November 29

1. Company name

2. Company 
address

3. Contacts

4.Hislory

5. Current 
business

STOCK CENTER (Kursk)

305000 Kursk, 20 Lenin St.

Vladimir Tikhomirov Tel. 2-0431, 56- 
9074. 56-9078. 56-7696

Iti'g. dati:: 
25-Aug-93 
Rcg.ilaie. key founder: 
Kursk Property Fund, Local OKI, 
Industrial Bank "Kurskprombaiik", 
Commercial bank "Kurskbank", Kursk 
branch of Russian Sberbank

Regional voucher depository center, 
registrar functions, voucher auctions
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I. Company name STOCK CENTER (Kursk)

). Clients I'oial mimher:
2
lfo/or clients:
N/A

10. Finances Charter capital: 19.5 niln. Rhls.

11. Regional 
Activities

2 new branches to be est. shortly in 
Kursk region

12. Computer 
Capabilities

UW:
IBM PC/XT: 286-1,386-4,486-1,
file-server

Developed in-!iouse



Ret .rar and CSO Pilots - Summaries of respo: s to the questionnaire November 2° 1993

I. Company name STOCK CENTER (Kursk)

13. Future 
plans-Ncw 
Services 
'Products

Next year: 
Consulting, training

Next three years:
Securities transactions, additional
emission services

14. Current 
Third Party 
Business

Separate unit - registration dept. 2 
clients (15,000 shareholders)

Services provided:
DEPO accounts, securities transactions
shareholders mailing, dividends
payment, primary placement,
consulting

Date: Septenher 1993 
Largest issuers: 
See above

Staffing: 
5 people



Registrar and CSO Pilots - Summaries of responds to the questionnaire November!*., .993

1. Company name STOCK CENTER (Kursk)

19. Ability to 
Support Project

Staffing commitments: 
5 employees, full-time

Office space:
Sufficient space available

Other materials: 
No info

Marketing resources commitments: 
500,000 Rbls. in 4st quater 1993



Registrar and CSO Pilots -•• Competitive Selection Process 
Preliminary Results____

November 29,1993

Vladimir
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I. Executive Summary

Ekaterinburg provides a unique opportunity to meet the objectives of this project. 
The local GKI. property funds, and leading market participants understand the 
importance of an efficient capital market infrastructure and recognize the negative 
impact the current environment has on the ability to attract investment. Working 
through the Urals Financial Center, these governing bodies are aggressively 
developing plans to improve the situation and look forward to participating in, and 
supporting, our efforts.

In addition to these government organizations, a group of ihe_major-local baoks 
(the "Working Group") has formally agreed to the development of a depository, 
clearing and settlement infrastructure. These organizations, working together 
with the Urals FJnancJaLCentQPr have committed themselves to developing an 
efficient secondary market infrastructure and, acting together, would be ideal 
candidates as pilot institutions. Initially, the UFC's objective is to create a third 
party registrar service. We propose working with the UFC in the implementation 
of a third party registrar, and working with the UFC and the Working Group of 
banks to develop a regional clearing and settlement organization.

Another potential candidate is "Uj;aJdep_p_sJC_a proposed institution that will 
perform third party registrar services to investment funds. Currently the largest 
fund, RIKAP, is planning the development of Uraldeposit. In addition, RIKAP is 
working with Sberbank to assist in the payment of dividends. It is the objective of 
these organizations to enlist the participation of other funds. We believe that we 
could assist in organizing the creation of Uraldeposit and in setting up the 
registrar.

The third candidate pilot institution in Ekaterinburg is Teksi Limited, a 
broker/dealer that is currently providing registrar services to approximately 10 
enterprises.

The following section of this report presents our observations and findings from 
our analysis of the Ekaterinburg region. The third section presents a proposed 
project approach. Actual work plans and time frames will be prepared once pilot 
institutions are selected.

Deloitte & louche -2- DRAFT
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I. Current Market Structure

Overview

The Ekaterinburg region, consisting of the city of Ekaterinburg and Sverdlovskaya 
Oblast, is located east of the Ural mountains, approximately 1,500 kilometers east 
of Moscow. Primarily an urban industrial area, the Ekaterinburg region has a 
population of over 4.7 million (representing 3.2% of Russian's population) and is 
considered one of the richest sources of natural resources in Russia. The region 
accounts for 4.4% of Russian gross industrial output and is second to Moscow as 
a center for high technology research and production. Ekaterinburg itself is the 
largest city in the region (1.4 million population) and is its political and scientific 
center.

Economic conditions have recently begun to deteriorate due to the difficulty in 
converting the large military industrial enterprises (representing 20%-25% of the 
region's output) to civilian production. In 1992 alone, industrial output declined 
by 30%. Under investment in new equipment is a significant issue.

Privatization /Auctions

During our visit to the Ekaterinburg region, we were told that as of mid-September 
95 enterprises have been auctioned at the rate of 20-30 per month, with an 
additional 200 enterprises still to be privatized. The amount of authorized capital 
varies from 4 to 400 mln. Rubles. The local GKI also admitted that the rate of 
privatization has been slower than some would like.

According to results published by the Russian Privatization Center (provided by 
Bain Link August 20, 1993) auction potential in the Ekaterinburg region ranks 
third in terms of assets (KR 24,666,400) and number of enterprises (178).

Regional authorities estimate that by year-end all the vouchers issued in the 
region will have been used and that all large enterprises (over 10 million Rubles 
of authorized capital) will have been sold through auctions. As a result of 
completed voucher auctions and closed subscriptions, every third citizen of the 
Ekaterinburg region already has become a shareholder.

Deloitte & Touche -3- DRAFT
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The following official organizations are in charge of privatization in the region:

• Regional Committee for the Management of State Property -Vladimir Sokolov, 
Chairman

• Regional Property Fund - Dmitri Sergeyev, President

• City Committee for the Management of State Property - Alexander Ryabtsev, 
Chairman

• City Property Fund - Valeri Pykhteyev, President

Based on our conversations, we were told that the local GKI has been afforded 
special rights in implementing the privatization process.

The Sverdlovsk Oblast Property Fund was established a week after the 
Presidential Decree and is managed by Mr. Sergeyev and a number of other 
former GKI staff members. Because of this relationship, there are few conflicts in 
their joint activities, improving the privatization process.

The Urals Financial Centre (UFC) was established in February 1993 jointly by the 
Oblast GKI, Oblast Fund and Ekaterinburg Stock Exchange (ESE) to organize the 
voucher auctions. Today, the UFC has a regional network in more than 30 cities 
of the Oblast. Current activities of the UFC will be discussed below.

In addition to the official organizations mentioned above, there are a number of 
other non-official entities that also are active in the privatization process. The 
most influential of them is Ekaterinburg Stock Exchange. There are also many 
brokerage companies, consulting firms and individual consultants who help 
enterprises and official bodies in a consultative role.

Market Participants

Exchanges

There are five exchanges in Ekaterinburg, with the largest being the Ekaterinburg 
Stock Exchange (ESE). The ESE was founded in February 1992 by the 
Ekaterinburg Property Fund, the Sverdlovsk Oblast Property Fund, the Regional 
Property Committee, the Ekaterinburg City Development Fund, and by 
approximately 25 local banks, broker/dealers, and other financial institutions. 
There are now 115 members.

Deloitte & louche -4- DRAFT
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In May 1992 the ESE began trading in shares of joint stock companies. The ESE 
currently lists 4 enterprises (including Uralmash and 8KB Bank), and expects to 
list 20 enterprises by year-end, and ultimately list over 200 enterprises. The ESE 
listing requirements are provided as an appendix.

As one might expect, volumes on the ESE were relatively small earlier this year, 
but have begun to increase. Volumes in key areas are as follows:

(#OOOs/RbsMn)

First Qtr 1993

June 93

Aug93

Vouchers

82.3

17.6

6.4

469

143

63

Shares

.2

132

330

3.7

375

550

Cash

N/A

N/A

2875 (bn)

The exchange has invested in technology to support its operations and has 
installed a computer network which allows members in other cities in the Oblast 
to trade during the day. Each Friday the members come to the exchange to settle
•- indicating that trust among exchange participants is increasing. One of the 
innovative products being pioneered by the exchange is an option to purchase 
shares in enterprises during the voucher auction period.

The other exchanges in Ekaterinburg include:
• Ural Exchange
. Ekaterinburg Commodity Exchange
• Ural Commodity Exchange
• Metal and Currency Exchange

Banks

The difficulty in obtaining capital has led to the founding of many new banks. 
Over the last three years over 50 commercial banks have been founded in the 
Ekaterinburg region. Many of the banks are organizing themselves as joint stock 
companies. The largest banks in the region are SKB-Bank and 
Uralpromstroibank. The major banks, all among the largest 100 banks in Russia,
are:

The Commercial Uralpromstroibank (KUPS) was the Regional Promstroibank. 
This bank has 16 branches in Ekaterinburg and 5 in the Oblast. They plan to 
open a further 9 during this year including a Moscow branch to facilitate 
clearing.
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. 8KB Bank (Bank of Commercial and Business Cooperation) is the former 
Sverdlovsk Regional Agricultural Industry Bank. It seems to be the most 
innovative of the local banks.

• Sverdlsotsbank was the former Sverdlovsk Regional Zhilsotsbank.

• The Ekaterinburg Sberbank is interested in performing some functions in the 
new securities market. Based on our conversations with several of the funds, 
they are currently acting as custodian for most of the investment funds and 
indicated that they would provide registrar services as well. To date they 
have not been able effectively to provide this service (see Investment Funds 
below).

• The Sverdlov Regional Central Bank of the Russian Federation has pioneered 
an electronic clearing system that involves the entry of all data relating to a 
payment instruction and transmitting this electronic version to the paying or 
receiving bank. The system operates only within the region at present and 
enables about 3% of payments to be settled within hours (instructions 
received by 1 pm can be settled the same day). The future extension of this 
system depends on the Central Bank in Moscow. Several market participants 
expressed skepticism that this system would be completed in the foreseeable 
future.

Many of these banks, as well as some smaller banks, have formed a "working 
group" to accelerate the development of a securities depository, clearing and 
settlement infrastructure (see below).

Brokers

The lack of trading volume has restricted the growth of brokers. This situation is 
now changing and there are several brokers who would likely be capable of 
participating in this project. Of particular interest is Teksi Limited. Teksi Limited 
was founded by a software technician and currently (or shortly) provides registrar 
services to 10 enterprises, with between 1 and 10,000 shareholders. The 
founder is interested in growing the registrar business and is accordingly 
interested in participating as a pilot. The founder also indicated that two other 
broker/dealers were in the process of implementing the RICCO registrar package.
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The other major brokers/dealers in the area include Ural Securities Agency and 
Delta Trust. Delta has begun discussions with "all-Russian" investment funds 
suggesting that they become the regional distributor of their funds. This would 
require Delta to become a "sub-registrar", servicing Ekaterinburg citizens.

Investment Funds

There is a large number of funds operating in the Oblast but most are small and 
are not expected to survive independently over the long term. The largest funds 
have tried to use Sberbank as their registrar but have expressed disappointment 
at the Bank's inability to deliver a satisfactory service. It appears that these 
organizations are attempting to address this issue (see below).

We have been told that one of the major funds (RIKAP), and Sberbank are in the 
process of creating "Uraldeposit" to act as their jointly owned registrar, capable of 
servicing up to one million shareholders. Currently the plans are being delayed 
pending determination of the legal structure for the organization (i.e., bank, 
investment company, other). RIKAP is responsible for setting up the 
organization, while Sberbank will focus on organizing the payment of dividends. 
RIKAP has indicated that other funds are interested in joining Uraldeposit. This 
group intends to use the RINACO package. Operations are expected to be in 
place by year-end. The major funds are:
. RIKAP, managed by Ural-Trust. This is the largest local fund with 

approximately 200,000 shareholders.

• Uralinvest Energofund

. INVARIANT (or Variant-Invest)

. EVIS Fund

Urals Financial Center

The Urals Financial Center (UFC) was established in February 1993 jointly by the 
Oblast GKI, Oblast Fund and Ekaterinburg Stock Exchange (ESE) to organize the 
voucher auctions.
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The UFC is now actively promoting the creation of secondary market support 
structures. They provide a variety of technical assistance to organizations across 
a wide spectrum of management, financial and operational issues. In addition, 
the UFC, working closely with its founders, promotes the region through 
marketing, advertising and public relations programs.

In addition to providing these services, the UFC identified a local consulting firm, 
Essen Consulting, that provides a wide range of services to local enterprises. 
We are currently scheduling a meeting with this organization.

The UFC currently performs limited "registrar" functions for some shares where 
the application forms for the voucher auctions are still in their possession due to 
the unwillingness of the issuer to take to maintain the company register.

It is clear that there is a strong desire on the part of the UFC, and its founders, to 
facilitate the development of the secondary market infrastructure, be a part of the 
pilot program to create third party registrars, depository and clearing and 
settlement facilities.

To this end the UFC is actively planning to set-up a third party registrar service 
as soon as possible. The UFC believes that it will be successful in attracting 
enterprises to utilize the services of the registrar. This will be accomplished 
through personal relationships, pressure from the property fund (whose 
management sits on the enterprises's board) and education during the 
privatization process.

The "Working Group"

The Urals Financial Center has formed a working group with the three major 
banks in the region to coordinate efforts in the establishment of a depository to 
facilitate the clearing of cash related to securities transactions. The signatures to 
this agreement of the working group are:

Urals Financial Center

Regional Information 
Center

V. Pankraschenko 
V. Tyukov 
V. Simonov

Chairman of Working 
Group

Central Bank (Sverdlovsk) 0. Smirnova
D. Salomatov 
V. Lapin

P. Silaev 

Sverdlsotsbank V. Popov

. KUPS Bank 

. 8KB Bank
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The first meetings of the Working Group were held and a protocol of intentions 
was signed by the parties commit themselves to working together (see Appendix). 
During our visit to Ekaterinburg, Deloitte & louche participated in a Working 
Group meeting. It was clear from that meeting that the UFC is the driving force 
behind the Working Group.

In support of the UFC effort to creat third party registrars, the Working Group is 
charged with defining common standards for all registrars in the region which 
should simplify the exchange of information and standardize working practices. 
All members of the group expressed significant interest in our project.
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HI. Proposed Project Approach

The first activity that must be completed is the selection of pilot institutions. We 
will distribute the Pilot Proposal Questionnaire to each of the potential pilots 
approved by the GKI. As presented in the Executive Summary, we recommend 
that we begin work immediately with the UFC in the planning and implementation 
of a third party registrar. We propose that the competitive selection process be 
used to select broker/dealer(s) and/or investment fund(s) to participate in 
additional pilots programs.

The balance of this section presents our proposed project plan. Actual timing for 
the implementation of this plan is dependent upon approval of our pilot 
institutions by the GKI.

Planning and Contracting

The first activity that must be completed is the scoping and planning of the 
implementation. We will work with each pilot to determine the assistance 
required and the level of resources (e.g., staff, space, software, hardware) the 
pilot can commit to the registrar business. Each pilot will be different. For 
example, the UFC will be a start-up operation and as such will require a wide 
range of technical, operational and implementation assistance. On the other 
hand, Teksi Limited already provides registrar services. This organization would 
more likely require assistance in upgrading its operations and systems to meet 
the guidelines. Generally, the activities to be performed include:

• Detailed assessment of current operations, management and staff (registrar if 
applicable as well as overall operations). An evaluation guide/checklist will be 
prepared prior to ensure that all major areas are evaluated.

• Identification of major requirements (e.g., systems, space, staff, training, 
equipment, marketing)

• Preparation of a detailed work plan, estimating resources, time frames, 
responsibilities and costs (e.g., hardware costs)

• Approval of work plan and costs

During the planning activities, we will also be working with the pilot on a contract. 
Initially we will model our contract on the contracts used by PW and D&T on 
previous engagements. This model contract will be reviewed with the GKI and 
White & Case as appropriate. The model contract will then be tailored to the 
unique circumstances of each pilot implementation.
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Implementation

Deloitte & louche consultants and technical advisors from SunGard and Chase 
Manhattan will work closely with the pilot institutions in the implementation 
activities. We will field a team of professionals to work on-site in Ekaterinburg. 
Each team will be responsible for the pilots in the region.

We envision that the teams will work closely with the Registrar Center team and 
with our software team during the implementation. These support teams will 
provide the following assistance:

Registrar Center

D&T Software Team

- generic procedures, policies and controls
- training material

- development of specifications
- programming oversight
- testing
- implementation
- hardware configuration

Our team will generally assist in the following areas, depending upon the unique 
circumstances of each pilot:

. Facilities planning
• Resource/staff planning
• Organizational design
. Recruiting
. Training
. Operational Procedures
. Management reporting
• Systems selection and implementation
• Systems development, testing and implementation
. Marketing Support

Start-up/Operational

After the registrar operation has begun operations, we will continue to monitor 
progress for several weeks and months. This will include on-site visits, 
management reports and telephone calls. The pilots will also be able to contact 
the implementation team with issues as that arise.
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Letter of Introduction

// is a pleasure for me to introdm e Yekaterinburg fog/on V v/xxvfl/jfimA.' 

far foreign hii I'stors Politt<.al and indtainal leader* in Yei'atennhurgccn 

sider aiirticiing foreign capital a top pnonty This guide Is intended loprc- 

vide a detailed 01 en few of the economic and Investment ctiniate in our 

region and ibegrou (ng opportunities for foreign direct int estmeitt.

The Russian Federation's mass privatization program is advancing 

rapidly, and the sale of municipal property and medium and large-scale 

firms ts open to foreign participation. Investors can ei -en acquire controlling 

interests in privatized enterprises.

In thisguide, )-ou u-illfind Information on the history of our region, Its nat 

ural resources, scieritific and technological base, and human capital. It is 

hoped that this will sen-e as a useful primer for visionary investors u-ho have 

spotted Yekaterinburg's investment potential ana are looking for ways to 

gain a stake in the future of our region.

I offer my congratulations to the authors of this report, specialisisfrom the 

Institute for Social Studies and Technologies o/.Vetc Guild, Inc. Specifically, 

Professor V. Zhitenev (politics and sociology), Or C Zubkov (history and eco 

nomics). Dr. V. Timoshenko (history and economics). Dr. A Kuzniin (eco 

nomics and demography), and ,*>ssisiant Researcher S. Popova (history and 

economics). The guide n a* edited by D. Sergeyev and A. Odinlsovofthe 

Yekaterinburg Regional Property Fund and V. Soholov oflbe Regional 

Committee for the Managen>ent of Stale Property.

Foritspart, the Regional Property Fund, whichcommissionedtbisguide, is 

at your sen 'ice to provide additional information and to facilitate invest 

ment in Yekaterinburg Region.

Sincerely, «

DmitryM.Sergeyev \ BEST AVAILABLE DOCUMENT 

President oflbe Yekaterinburg 

Regional State Property Fund



Basic facts onYckatrlnburg Region 

GEOGRAPHY

Yekaterinburg Region, located along the eastern slopes 
of the Northern and .Middle Urals, covers 194,800 square 
kilometers, or 1 14% of the Russian Federation's land mass. 
It is just east of Perm Region.

More than half of Yekaterinburg Region is covered with 
light coniferous woods (pine, fur, and cedar). There are 
large swamp areas in the north and northeast. The Pelym, 
Sosva, and Tavda rivers are navigable over great distances.

There are 4.7 million people living in Yekaterinburg 
Region (3 2% of Russia's population and 25% of the popula 
tion of ihe Urals). Population density is 24 2 people per 
square kilometer. Eighty-seven percent of the population 
lives in urban areas.

Yekaterinburg City itself, called Sverdlovsk from 1924 to 
1991, is home to 1.4 million people. It is the largest urban 
center in the region and also a major industrial area and rail 
road junction. The city was founded by the famous Russian 
scholar and administrator VassilyN Tatishchevin P23asa 
center for the mining industry.

Other major cities include:

Tagil
43", 000 residents. Nizhny Tagil is the second 

largest cicy in the Region. Located 1-)0 kilometers north of 
Yekaterinburg City, it is a center of the region's ferrous met 
allurgy, machine-building, mining, and chemical industries.

Population. 208,700. Located in the southeastern pan 
of the Region, Kjmensk-Uralsky produces aluminum, pipe, 
and electro-mechanical devices. 
Penwrnlsk
Population: 143,700. This industrial town west of 
Yekaterinburg City focuses on metallurgical and pipe 
production. 
Serov

Population: 103,400. Founded in 1894 and located in 
the Northern Urals, Serov's main industries are timber, 
wood processing, ferrous metallurgy, and machine • 
building.

CLIMATE

Average monthly temperatures: -16 to -17 degrees cel- 
cius duringjanuary (coldest month), -7 to -9 degrees cekius 
in March, 16 to 17 degrees cclcius duringjuly (warmest 
month), and 7 to 10 degrees cclcius In September.

Maximum temperature amplitude is from -45 degrees cd- 
cms to 35 degrees celcius.

Average annual precipitation: 450 to 500 mm Average 
depth of snow: up to 05 meters (from late October to 
early Apnl).

TLME ZONE

Yekaterinburg Region is five hours ahead of the Central 
European time zone. On the last Sunday of March, the 
clocks shift one hour ahead. On the last Sunday of 
September, the clocks shift one hour back.

Regional structure

TERR1TO RIAL ADMINISTRATWE STRUCTURE

Yekaterinburg Region, established on January 17,1934, 
shares the three-level administrative structure of all Russian 
regions. First, there is a regional administration, directly 
subordinate to (he Federal Government. Second, the 
Region itself is comprised of 30 countryside districts, 30 
towns, and separate o'ty districts in the major urban centers 
(7 in the City of Yekaterinburg, 2 in Kamensk-Urabky, 3 in 
NLzhny Tagil). Third, there are local town councils in smaJ) 
towns, suburbs, and workers settlements.

There are both legislative and executive branches of 
local government. The regional soviet (Council of People's 
Deputies) is convoked not less than twice per year. It is 
responsible for major policy decisions such as the provincial 
budget, the levying of taxes and tariffs, the use of land, the 
privatizat ion of property, and other matters.

The leading officials of the Regional Council of People's 
Deputies arc:

Anatoll Grebyonkin
Chairman of the Regional Council of People's Deputies
Telephone: (007-343-2)559-163

Gallna Karelova
Deputy Chairman of the Regional Council of
People's Deputies,
Co-Chairm an of the Committee on Innovation
Telephone: (007-343-2)511-824

The executive power In the Regkxi resides In the office 
of the Chief of Administration, who fcs appointed to a five- 
ycar term by the President of ihe Russian Federation. The 
Chief of Administration represents the Region in Its dealings
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Federal authorities, expends funds allocated by the 
Council of People's Deputies, and conducts the regional 
administration

Under the Chicfof.Administration is the Chairman of the
Regional Government, * ho oversees the activities of the 
various agencies of the Regional Government. 

Leading executive branch officials include:

Eduard Rossel
Chief of Administration of the Yekaterinburg Region
Telephone: (007-343-2)511-365

Valerl Trushnikov
Chairman of the Regional Government
Telephone: (007-343-2)512-920

In addition, there is a local representative from the office 
of the President of the Russian Federation:

Vitalt Mashkov
Telephone: (007-343-2)512-161

Demographics

Yekaterinburg is a larger/ urban region. Between 1980 
and 1990 its population grew steadily at an average rate of 
06 to 1.0°^ annually. Due to a fall in the birth rate (from 11.6 
to 10 2 births per thousand in 1991-92) and a rise in the 
death rate (12 6 deaths per thousand in mid-1992), the pop 
ulation actually dropped by some 5.700 people during the 
first 6 months of 1992.

The region has always experienced a fairly high level of 
ubor mobility, with 75-90,000 people changing their place 
or residence every year. Until recently, there was a signifi 
cant flow of new residents into Yekaterinburg. But during 
1991-92, more people left the area than entered it. 
Emigration by Ukrainians, Belyorussians, Volga Germans, 
Jews, and Baltic peoples contributed to the fall in total 
population.

Average family size in the Region is 3.2, and average age is 
34.7 years. The proportion of retired persons — currently 
228% — is rising gradually. Average life expectancy is 74.1 
years for women and 64.1 years for men.

Demographers project that the population of the 
Region will increase from 4.7 million to 5.1 miflion by 2016. 
The working age population will be between 2.7 and 2.8
million.

The ethnic composition ofYekaterinburg Region has 
remained relatively stable over the past hundred years.

Ethnic Russians represent 89 3% of the urban population 
and 85 3% of the rural population But there arc many

PROFESSIONS

Minu fa during Sector Employment,
including:
Industry
Agriculture
Forestry
Transport & Communications
Construction
Retail & VtTvolesale Trade, Purchasing
Eating& Drinking Establishments
Data & Computing Services
Other product ions

Service Sector,
including:
Public Health & Sports Services
Housings Public Utilities
Service Enterprises
Credit & State Insurance Services
Education, Science & Ans
Government

of all 
71.7

396
6.4
0.3
6.6
9.6

7.5 
0.2 
1.5

28.3 

6.1

4.3
0.5

13.1
4.3

other ethnic groups throughout the region. The relatively 
tranquil relations among these groups has attracted inflows 
of refugees from Central Asia (Russians, Tartars), 
Transcaucasia (Armenians, Georgians, Azerbaijan is), and 
from national autonomous regions (Bashkirs).

The standard of living in Yekaterinburg Region is some 
what higher than elsewhere in the Russian Federation.

Natural resources

Yekaterinburg Region remains one of the Russian 
Federation's richest sourtes of natural resources. Large 
reserves of timber, precious metals, minerals, iron ore, and 
gems are the basis for much of the region's economic activiry.

Iron
The main reserves of iron ore are located at the 

Kachkanar cluster in the Northern Urals. Proven reserves 
approach 12 billion tons. Fifty million tons are extracted 
annually, with iron contents of about 17%. The Pervouralsk 
deposit, west of Yekaterinburg, has proven reserves of 107 
million tons, with 3.5 million tons extracted annually and 
iron content of 16.4%.

Recent explorations suggest favorable prospects for 
rehabilitating deposits previously thought to have been 
exhausted at Tagil-Kushva, where additional reserves of 
some 300 million tons were uncovered.

Most of the Iron ore Is multipurpose, given the traces of



nonfcrrous and rare metals (titanium and vanadium at 
Kachkanar and Pervouralsk; copper and vanadium at 
Volkovbkoe; chromium and nickel at Serov).

Manganese
There are large-scale deposits in the North, near 

Krasnoturyinsk and near the villages of Marsyaty and 
Poluncchnoye.

Bauxite
Huge high-quality beds (up to 53-55% aJumina) are 

located in the Northern Urals, nearSeverouralsk.

Copper
There is a large ore deposit belt aJong the eastern slopes 

of the Middle Urals (near Krasnouralsk, Nizhny Tagil, 
KJrovgrad, and Degtyarsk). Copper pyrites contain a high 
percentage of zinc. Throughout the region, copper ores 
contain a mixture of other valuable elements (zinc, sulfur, 
gold, silver, iron), including rare metals (selenium, telluri 
um, indium, cadmium, thallium).

The eastern slopes of the Middle Urals hold promise for 
the extraction of wolfram, niobium, tantalum, and zirconi 
um. Mining waste piles also offer another store of mineral 
resources (about 2 billion tons, with only 30% currently 
being utilized). By means of advanced technologies, large 
quantities of nonferrous, rare, and precious metals can be 
extracted.

Gold arid Platinum
There are rich ?oldfields in the Northern Urals, the 

basins of Upper Lozva, Tura, Neiva, Pyshma, and in the vicin- 
iiy of Nevyansk and Berezovsky (near Yekaterinburg). 
There are platinum deposits on the eastern slopes of the 
Middle Urals (near Nizhny Tagil).

Prec/o us Stones and Gem Stones
There are large fields of precious stones (topaz, emer 

ald, hcliodore, amethyst, chrysolite) in the Murzinka-Adui 
deposit belt extending along a 150 kilometer belt from 
Nizhny Tagil to Yekaterinburg. Promising diamond fields 
exist in areas contiguous to Perm Region.

Decorative stones (malachite, jasper, rodonite, mur 
mur, and rock crystal) are also found in abunchrtce.

tfan-Metalltc Minerals
Of great export and Industrial importance are the huge 

reserves of asbestos ( more than 40 million tons) In the 
Bazhenovskoe deposit near Asbest and fire day materials In 
the south-east ofYekaterlnburg Region.

Fuel
Recent geological surveys have found large cual rescues 

(up to 1 billion tons) near Alapaevsk The main coal field.-. 21 
Makhnevskoe and Ycgorshinskoe (near Artyomuvsky) ire 
chiefly dedicated to supporting the local economy

Lignite extraction is also underway at Volchansk. m (he 
Northern Urals. The Region ha.s immen.se turf rc.serve.s 
(about 5-5 billion tons, with calonfic value of 3 2-3 5 kc per 
ton) available in the basins ofTavda, Lo/rva, Sosva. and Pelym.

Timber
Aggregate timberreserves in the Region are between i 2 

and 1.4 billion cubic meters (mainly in the North and 
Northeast), of which 70% are valuable coniferous species. 
Loggi ig averages 17 million cubic meters annually.

Agricultural Land
There are 2.6 million hectares of agricultural lands in the 

Region, of which 1.5 million hectares are currently cultivat 
ed. Wheat, rye, and beans represent 60% of all cultivated 
land, potatoes and vegetables represent 4-5%. The remain 
ing 35-36% is fodder grass. Livestock breeding consists of 
cattle and pigs.

Scientific base

One-third of all scientific personnel in ihe Urals are con 
centrated in Yekaterinburg Region, where there are some 
60,000 people engaged directly in scientific work.

Yekaterinburg itself is the center of the Urals' branch of 
the Russian Academy of Sciences, with its 40 scientific 
research institutions. The Academy his some & academi 
cians and corresponding members, 380 professorate mem 
bers, and about 11,000 scientific employees. Research insti 
tutes employ 60% of the Region's scientific workforce. The 
region is well-known for its work in advanced mathematics, 
electrical physics, chemistry, and metallurgy. Sophisticated 
research is also underway in the fields of geology, geochem 
istry, and economics.

Education

Yekaterinburg Region has 1,500 secondary schools, 88 
secondary technical colleges, and 16 institutions of higher 
education (14 in Yekaterinburg and 2 in Nbhny Tagil). The 
schools have recently begun to emphasize business educa 
tion. A new Regional Academy of Management and 
Enterprise has been established.
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The educational level of the regional population is rypv 
cal of that found throughout the former Soviet Union:

EDUCATION

Higher
C«r»«ral 5-ccondjry (partial orcomptetecf) 
Secondary (ncx complc(cd) 
Sccoodiry technical

10.7
29.3
40.9
19.1

In Yekaterinburg itself, some one-fifth of the population 
completed some higher education, compared with one- 
ten in in Nizhny Tagil and only 3.8% in the countryside.

SOCIAL CONDITIONS

Public utilities and health services in Yekaterinburg 
Region are among the best available anywhere in the Urals, 
though still lagging behind other parts of the Russian 
Federation. The average amount of per capita housing 
.^ceis 16.8 square meters. In urban areas, 81% of homes 
have hot water and 92% are linked to a sewage system.

There are more than 10,000 retail stores and 5,500 eat 
ing/drinking establishments in the Region. Specialized 
medical facilities exist for cardiology, oncology, eye micro 
surgery, and other fields, along with 400 public hospitals 
(70,000 beds) and 650 clinics. These facilities employ 18,500 
doctors (39 doctors per 10,000 people).

Private medical care is also expanding rapidly in 
Yekaterinburg.

Political climate

Russian Federation President Boris Yeltsin and severaJ 
key members of his team began their political careers in 
Yekaterinburg. The region remains a major power base for 
the Yeltsin Government. During the Presidential election, 
President Yeltsin won 91% of the votes in Yekaterinburg 
Region. His support here is so strong that during the railed 
putsch of August, 1991, Yekaterinburg was scheduled to 
serve as reserve headquarters foe the Russian Government, 
in the event the coup succeeded.

While a lack of clarity in the separation of powers 
between the legislative and executive authorities has led to 
occasional confusion, both the executive and legislative 
branches of the Provincial Government favor continuing 
market economic reforms. Power has shifted from neo- 
Communlst political blocs (the Urals 1 Popular Front, the 
Motherland Society, and the Councils of Workers'

Collectives) to (he opposite extreme — sirongly anti- 
Communist and pro-market forces. During the 1990 elec 
tions, the pro-market Democratic Option ooliticaJ party 
won * decisive victory in Yekaterinburg Region. Today, 
there are only a few other organized political panics, afl of 
them of negligible size ind importance.

In general, Yekaterinburg politics mirror the political 
struggles and debates underway across the Russian 
Federation.

History

The modem history of Yekaterinburg Region began with 
the modernization and industrialization of Russia under 
Peter the Great, at the beginning of the 18th century. Both 
private arid state initiatives led to the creation of iron and 
metallurgical Industries in the region. By the end of the 18th 
century, the Urals' heavy industry produced two-thirds of all 
Russian iron and 90% of Russia's copper. The region's 
metallurgical industries were competitive with those 
in England

With new discoveries of gold, platinum and precious 
stones, Yekaterinburg experienced an economic boom dur 
ing the early years of the 19th century. "Gold fever" led to 
the further development of the region.

After a period of decline during the middle of the 19th 
century, a railroad boom in the 1880s led the way to what 
became known as the "economic miracle" of the Urals. 
Yekaterinburg became a majorsupplier to Asiatic Russia and 
the Orient. Exports consisted of pig iron, rollingstock, gold, 
platinum, copper, timber, grain, meat, butter, and flax The 
number of joint-stock companies grew dramatically at the 
dawn of the 20th century, with foreign investment account 
ing for 42% of investment capital.

Rapid economic growth in the region was cut short by 
the Bolshevik Revolution and the decades of central plan 
ning which followed. Even so, investment in the Middle 
Urals region was given a very high priority under Stalin's 
industrialization program. World War D provided an added 
stimulus, as Yekaterinburg became a major producer of 
armaments. Some 200 heavy Industrial factories were 
removed from European Russia and moved to 
Yekaterinburg Region during the War.

During the post-War period, the Region became a major 
center for Soviet nuclear and high-technology research. 
Many of the specialists Involved In th Is research still reside in 
the region and comprise a stiD-untapped pool of talent and 
expertise.
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The economy
INDUSTRIALOUTPUTOF 
YEKATERINBURG REGION

Under Stalin's mass Industrialization drive, the Middle
L'rals became a focal point for the development of heavy
industry. Yekaterinburg qukrkJy became a ma|or center for
high-technology research and producu'on, second only to
Moscow Region.

Today, Yekaterinburg Region accounts for 4.4% of
Russian gross Industrial output, specializing in extractive
and heavy industries. The Region produces l4.5£ of
Russia's ferrous metals, 17 J% of non-ferrous metals, 43*oif
building materials, and 3.8% of metal- working and machine-
building produce.

The Middle Urals supply Russia and the world market
with sted pipes, roOed metals, sted aDoys, gems, gold, and
other predous metals. The Region Is the major supplier of
power, transport, and chemical machinery to the rest of the
Commonwealth of Independent States (CIS).

COMPOSITION OF YEKATERINBURG REGION'S
ECONOMY (GOODS PRODUCTION VOLUMES IN
COMPARABLE PRICES FOR SEPTEMBER 1. 1997)

(percent)
AJUndvjstry, 100
including:
Electric Po*er 2.25
Fuels 0.07
Ferrous Metallurgy 21.76 
Nonfcrrous Metallurgy •' 30 39
Chemicals & Oil Refineries 4.80 
Machine-Building&.MeuI Working 20.61
Timber, Woodworking* Pulp 5.57 
Building-Materials 333
Glass, Porcelain, etc. 0.47
Light Industry 3-16
Food Processing 4.79
Microbiological 0.54
Medical 0.28 
Ftour-Grinding 0.02
Printing & Publishing 0.08
Others 1.88

The emphasis on military production assigned to
Yekaterinburg Region under the old Soviet central planning
system has left the region pooriy prepared to meet demand
for consumer goods. Local industry is moving rapidly to
convert from military tociviJian production.

As one of the great industrial centers of the CIS,
Yekaterinburg remains well-positioned to capture emerg
ing consumer markets In the former Soviet Union and to
enter other markets around the globe. But right now,
demand for its products has dropped by 1/3 as prices contin
ue to Increase. The failure of supply contracts and the
Increasing burden of debt Is slowing production. By the
middle of 1992. 85% of the Reslon's Industrial

BY COMMODITY GROUPS
(FORFIRST EIGHTMONTHSOF

Produced Since Rtie

1992)

of Prodocllo*
Ihe B<|laola| Growlh/Till Slice 

of I99J lie Beflnolif

Iron Ore 
(xl.OOOtons)

Pig Iron
(xl.OOOtons)

(xl.OOOtons)
Steel PI pes

(xl.OOOtons) 
Nicke1

(xl.OOOtons)
Dte«ls(pkxes)
Metal working 
Instruments

(x 1,000 Rubles)
Forging & Press
Equipment (pieces) 
Oil-Extracting
Equipment
(x 1,000 Rubles)

Chemical Equipment
(x 1,000 Rubles)

Rolling Equipment
(x 1,000 Rubles)

Excavators pieces
Metal-Cutting
Lathes (pieces) 
Mineral Fertilizers

(xl.OOOtons) 
Synthetic Tars &
Plastics (tons) 
Sawn Timber

(x 1,000 cu.m.)
Paper (sons)
Cement

(x 1, 000 ions)
Asbestos (tons) 
Meat & Sub-
products, including
Poultry, (tons)
Milk &« role-
Milk Foods (tons)
Bread & Baked
Foods, (tons)
Footwear 

(x 1,000 Rubies)
Woollen Stuff

(xl.OOOsq.m.)
Sewing Ware

(x 1,000 Rubles)
Washing Machines
(pieces) 
Electric Vacuum
Clcaners,(pieces)
Radio- Receivers
(pieces) 
Bicycles
(pieces)

7,843.2

2,091.9

5,533.7

1.525.8

2,260
2,843

317,764

530

1. 566.363

712.612

262.144
170

718

153.7

63.198

1,894.5
37,569

2.607.1
519.476

59.764

257.513

373,637

919,598

6,725

1.468.225

442.588

197,939

247.604

139312

of 199], «

95.5

99.7

92.5

75-5

59.9
92.2

104.5

94.3

63 J

66.7

121.5
64.9

74.6

68.1

86.8

87.2
87.4

76.9
77.0

87.8

52.8

99.2

91.1

93.2

78.7

93.5

94.0

76.5

69.2
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enterprises were debtors.
The negative situation In the Russian economy influ 

enced Yekaterinburg Region, where ihe decline in industri 
al output In 1992 was about 30%.

Underinvestment In new capita] equipment Is one of 
the region's most serious long-term economic problems 
Obsolete technologies slow the rate of production and pre 
vent Innovation. The rate of wear-and-tear approaches 58% 
in the mining industry, 59% In ferrous metallurgy, 65% in 
non-ferrous metallurgy, and 49% in machine-building.

Obtaining Investment capital to modernize local indus 
try b now the chiefgoaJ oTrekaterinburg Region.

Unemployment ts a growing problem. By May of 1993, 
27.686 people had formally registered themselves as unem 
ployed and were looking for work. Bearing In mind latent 
unemployment, this figure is much higher: many enterpris 
es are switching to a shoner work week and are sending 
their employees on 2-3 month vacations, without pay. A 
.*' •^iTKreaseinunemptoymentlsexpectedbytheaucurnn 
oc 1993, when the joint-stock companies, created from the 
former state-owned enterprises, wiD be forced to cut their 
staff, due todecreasing funds to payemployees.

PROSPECTS FOR ECONO? '.1C CONVERSION PROCESS

The military-industrial complex accounts for 20-25% of 
the Region's gross industrial output. In some respects, this 
is a major impediment to regional economic growth, due to 
the contraction ofdemand for military hardware. Yet para 
doxically, the military-industrial base is also a source of great 
promise; for future competitiveness and regional economic 
development.

Because of the military establishment's need for the lat- 
es f 'echnology, Yekaterinburg is home to thousands of sci- 
ei .^its, engineers, and highly skilled workers. The Region's 
"human capital" is a major selling point for those interested 
in investing in the region. Moreover, production and man 
agement techniques in Yekaterinburg are substantially 
more advanced than elsewhere in the CIS.

As military orders have plummeted, local enterprises arc 
rushing to identify new partners and develop new markets, 
With the help of the Bolshoy Urals Corporation and the Ural 
Conversion Scientific and TechnologJcal Center, a special 
program has been Implemented toaccelerate prod uctkxi of 
civilian technologies such as agricultural machinery, med 
ical equipment, civilian transportation, optical measure 
ment devices, Industrial and household chemicals, and con 
struction equipment.

Major enterprises engaged In conversion from military 
to civilian production Include: the Rezh, Nevyansk, and

Vysokogorsky mechanical plams, the Urals Optical- 
Mechanical Ham,ihcVectc*and UraJtrammxsh production 
facilities, the Formanu Radio Plant, and the L'rals Wagon 
Build ing Plant.

THE EMERGENCE OF MARKET STRUCTURES

Yekaterinburg Region is rapidly convening to a market- 
oriented economy. The Region has thousands of private 
enterprises, associations, including 49 commercial banks, 
188 joint ventures, 4 commodity exchanges, and a stock 
exchange. Among these are major corporations such as 
TEKNESIS, which Is a group of financial, commercial and 
industrial companies. In particular, they are implementing 
project "Blstnye Pelmenl," which is a network of fast food 
cafes simllar 1.o"McDonaJd's,"but with Russian cuisine.

There a.-e over 3,000 farm holdings in the agrarian sec 
tor, with about 90,000 hectares of arable land, united into 43 
associations.

The non-state-owned industrial enterprises are already 
outperforming the state sector, with 19% higher production 
volume and 20.8% higher productivity. Market structures 
have developed especially fast in the construction industry. 
Among the private enterprises of the Yekaterinburg Region, 
the New Guild Inc. is a leading company in the mining and 
construction-materials industry. The emerging free enter 
prise sector of the economy plays by the same rules as the 
state-sector. The laws on taxation, trade, environmental 
control, and labor apply equally to all firms.

BANKING AND INSURANCE

Over the last three years, more than 50 commercial 
banks have been founded in the Middle Urals. A few banks 
dominate the financial scene. The largest banks are theSCB- 
bank and L'ralpromstrcibank.

The difficulty ofobtainingcapital has led to the founding 
of new banks and the expansion of existing ones. Sir ~e the 
beginning of 1992, many banks have organized themselves 
as publicly-held joint-stock companies (par value of shares 
— 1,000 rubles, 10% reserved for preferred stock). Stock 
offerings have allowed the banks to significantly increase 
their authorized capital.

As yet, there are still no clearing, mortgage, or invest 
ment banks in the Region. Rising inflation is a major obsta 
cle to the growth of the financial industry. Average Interest 
rates are now 120% for two to three months. Even so, 
demand for credit Is extremely high among small and 
medium-size firms.

There are more than 50 insurance companies registered
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In Yekaterinburg Region. The largest ones are the closed 
Joint-stock company, the ASKO Company, and the Urals 
Insurance Company. In addition to life and accident insur 
ance, these companies offer commerclaJ nsk and property 
damage policies A specialized insurance company, Megus, 
offers insurance for space technology It insured four SJtel- 
litc bunches m 1991.

The largest insurance companies invest theirexcess cap 
ital in commercial projects and some heavy industriaJ firms.

Foreign economic relations

In Yekaterinburg Region, more than 350 industriaJ 
enterprises and 845 new private entities are exporting their 
products to some 70 nations. Yet foreign trade still accounts 
for just 2% of the Region's gross product and has bareh/ 
changed over the last 15 years. In spite of its world-class sci 
entific base, the Middle UraJs' main exports are still raw 
materials.

EXPORTS

(percent)

Ferrous Metals 9.2
Nonferrous Metals 1 9.7
Timber 18.4

Mining, Metallurgical & Oil-Extracting
Equipment 2.6
Chemical Equipment 1.7
Tractors. Agricultural Machinery &
Equipment 0.8
Fabrics 1.1
Medicines 0.7
Jewelry & Precious Gems 2.3

Due to the acute shortage of hard currency, many enter 
prises are expanding the scope of barter trade with foreign 
enterprises. Barter transactions represent 35% of total 
export volume. The most active traders include Uralasbest, 
Uralmash, Uralelectromed, SverdJesprom, the Nizhny Tagil 
Metallurgical Combine, and the Chrompik plant in 
Pervouralsk.

Already, there are about 50 joint-ventures with substan 
tial foreign equity. These involve investments from the 
United States, Germany, Canada, Finland, and Switzerland. 
The trade volume of joint-enterprises has increased from 
1.6 million dollars to 132 million dollars in just one year. 
These new business partnerships are beginning to expand 
Yekaterinburg's access to the world market

Privatization

The Russian Federation's mass pnvatizjilon program 
offers Yekaterinburg Region an opportunity to dramaocilty 
expand private property ownership, increase industriaJ pro 
ductivity, increase the mobility of capital and labor, and 
receive more foreign direct investment.

Pnvatization of medium and large-scale enterprises ts 
overseen by the Regional Committee for the Management 
of State Property, while actual sales of state-owned enter 
prises are conducted by the Regional Property Fund. The 
same structure also exists at the municipal level, where 
small-scale enterprises are privatized.

The following officials are in charge ofprivatization:

VladimirSokolcv
Chairman of the Regional Committee for the Management
of State Property
Telephone: (007-343-2)513-856

Dmitri Sergeyev
President of the Regional Property Fund
Telephone: (007-343-2) 516-773

Alexander Ryabtsev
Chairman of the Yekaterinburg City Committee 
for the Management ofState Property 
Telephone: (007-343-2)517-591

Valert fykhteyev
President of the Yekaterinburg Ciry Property Fund
Telephone: (007-343-2)513-421

In 1992,150 state-owned enterprises were privatized in 
the Yekaterinburg Region, with a total cost of 3,463,000,000 
rubles. Sales are carried out through auctions. More than 
200 large industrial enterprises, including 52 in 
Yekaterinburg City, are slated for privatization. Since March 
1993, voucher auctions have been organized in the Region, 
where every person could use vouchers to bid for shares in 
enterprises.

Private companies are taking an active part in privatiza 
tion. For example, the Russian-American joint venture (JV), 
Mega Foratec Systems, has acquired controlling shares of 
one of the largest lumber mills in the Region.

Foreign investors are free to participate in privatization 
by purchasing shares—even a controlling Interest — in pri 
vatized enterprises. Yekaterinburg Region also plans a num 
ber of Investment Incentives, Inducting: sale of commercial 
real estate on pre/erentlal terms, gran ting of long-term min-
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cral nghts, offering stock market membership to foreign 
consulting and brokerage firms

Pnvati/jtion facilitated the rapid growth of new market 
structures Companies, such as "Invc.stitsyonniyc 
Rcshcniv-a," provide consulting sconces to pnvatued enter 
prises and pnvaiccompanies.'-hich arc participating in pri 
vatisation

Do<:en.s of Npcciali/ed voucher investment funds have 
appeared in the Region. However, only 1? of them have 
been officiaJly registered, certifying thai they have the legal 
right to exchange the fund's shares for vouchers in general 
circulation. The two largest voucher funds, which have a 
combined total capital of 30 billion rubles, are managed by 
the "Ural Trust Company."

PROPORTIONOF INDUSTRIES 
SFTFOR PRIVATIZATION

Industry
Ught Industry
Food InduMry
Construction
BuilUing-.Mjierul InduMry
AgricuIturc-RclatexJ Technical
Services
Automobile Tran>port
Retail Tnde
Vfholoalc Trade

Social Services
Region's Share in Semi-State
Companies

%ofall 
60 
50 
50 
45

60
60
60
50
50
60

50

Stock market

The Yekaterinburg Stock Exchange was founded on 
February 20, 1992, * uh authorised capital of 10 million 
rubles. It.s 75 founding .shareholders, included banks, bro 
kerage firms, industrial planes, finance and in vestment com 
panies, the Regional and City Property Funds, and the 
Regional and City Committees on the Management of State 
Property. The market is open one day a week, with plans 
eventually to remain open daily.

The main business of the market is the sale of secure 
interbank deposits and credit. The major constraint on the 
voJume of auction sales Ls the .short maturity dates on securi 
ties traded Oust two or three months).

In May of 1992, the Exchange began trading shares in 
joint-stock companies. To begin with, the Regional 
Property Fund offered (and sold) large share stocks of enter 
prises being privatbo.-d. The transformation of medium and

largc-scaJe state-owned enterprises into joint-stock compa 
nies w-,11 lead to further expansion in stock market volume. 
15 shares m these cnterproes are sold to the public through 
voucher auctions and to workers through closed subscrip 
tion iales The emergence of "investment funds," which will 
invent vouchers on behalf of individual investors, p.111 also 
add to trading volume. To help advance this process, the 
L'rals' Stock Market Institute has been established in 
Yekaterinburg is a branch of Moscow's IntemaiionaJ Stock 
Market Institute.
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The Yekaterinburg Region Guide uas compiled In February iy)$ with the 

assistance of (be Urals Financial Center, founded by the Yekaterinburg Region, 

the Yekaterinburg Regional Committee for the Management of Slate Property 

and the YekalerinburgSiock Exchange.

The task of the Urals Financial Center is to organ ize auctions for the sale of 

shares of privatized enterprises. In addition, at the national leivl, the Urals 

Financial Center is responsible for developing tbe Infrastructure of the stock 

market and the operations of 'tbe secondary securities market.

A netu'ork of Center branches covers practically tbe entire Yekaterinburg 

Region and bos access to many regions of Russia, proiidingstability to the secu 

rities market.

Tbe Center was tbe Initiator and organizer of one of tbe first national vouch 

er auctions, during which shares of AO Uralmasb andAO Pervouralsky 

,VoiotrubnyZavodu.<ere offered to bidders.

Specialists at tbe Center bai>e access to tbe latest Information on enterprises 

slated for corporatization, render services to major Investment companies, and 

are shaping tbe neu-ly-emerging securities market.

620063 Yekaterinburg Post Office Box 19 

let.-(3432) 47-15-57 

fax: (3432)51-67-73
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CMiipHOBa 0. C.

KO B. H. -

iM paScTu c ue.KKaM/i 
PJiaBHoro Tt?ppHTOpnajiiHoro ynpas^rHri.3, 

EP3 P4 no CBepfljiOBCKOH oGjiacTH. 
aawecTHTejii renepajibHoro flHpeKTupa ypajibc <••,:• ro

CHJiaea IL K. 
JlaniiH B. H 
HonoB B. B.

HawaJihHHK iJoHAOBorc oTflejia CKB- 
Haqa-iiHHK OTflejia ue.HHbix Cywar KYIlt:

ox^Jia pas. BUT wa, 
Cywar

iw.fi H n-rH-

IV. Ope flee flax eJieM OprKOMHTexa Tb naHKpan^KKo B. H.

V. 3 xo^e CBoeft paGoTbi OprKO^.TeT MO^WT BKJUO'-iaTb 3 csoJl c 
jui npHBJieKaTb no oT^eJiiHbix ^oroaopaM $HHaHcoBux, T^XH/I^CKHX H 
KenepTOB H cneu

VI. CTOPOHU nopy^aior OprKOMMTeTy ocymecTBMTb npopaCoiKy c.i- 
ix sonpocoB:

* anajiMa H oueHKa coEOKynnofl ra^ 
HO-HH$opM3UHOHHoro K pacqeTHoro 
^ipBoro pUHK-a CBepflJiGBCKoA c-OjiacT

* HOflGOp MeHfefl.^pOB H TcXHHWtrCKOrO

o OOCTO^KMH .a^no^riTa-

Ha 3Tan-r c-OdflaH/ja

nOflFOTOBKa yMpeflMTi=-JI;.H53K
ro coGpaHHfl H perncTpau/ia

VII. Ha ocHoaaHHH oTflejitHHX corjiaffleHHJJ CTOPOHU EtyjejwiOT cpeflCTW
fleflTeJEbHOCTH OpPKOMMTeTa, KOTQpUe

npn oiipeflejieHHM BKJiafla cTopcw B ycTaBHbn^ KannTaJi

VIII. Do HToraM paOoTU OprKOMMreTa cocTaajweTca 
paOoTe H pacxoflOBaHHM Bbifle^eHHbtx cpeflCTB,

CTOPOH.

o npo^e-

BEST AVAILABLE DOCUMENT
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IX.

)e ynpasjieHne UE F 
no Csepfl-noBCKOft oCJiacTH: 62GC64,

i

r. EKaTepHHOypr, yji. Eppca, 8c, 
D?KU r. EKaTepHH6ypra, -MCO 2530

aapeca, F*K3H3HTu CTCCOH H noflnneii crop-::-::

FY uH ?v

A05T "y
620151 r. EKaxepHHCypr, yji. Ma- 
MMHa-Cn6npaKa, 145. P/c 800161615 
/4670514 B K>ra EaHKe EPKII r. 
pnHGypra, WK) 253910 Kofl 871068.

CaHK: 620219, r. EKaTepHHfiypr, ya. 
MajifciaeBa, 42. Hop. cqei 7G0151566 
B ZPKH r. EKSTepUKfiypra, WK 25S92G 

871766 [BlWl_A. C.AK;:-:XK

GaHK

H GHSHecy "CKB - 
<5aHK": 620219 r. EKaTepHH(3ypr, yji. 
KytiObnneEa, 75. Kop. CMST 700161856 
B n?KU r. EKaTepHHGypra MOXD 253664 

871756.

"KYnC": 620219, rEKaTe- 
pHHCypr, yji Mapmajia HfyKosa, 6. 
Hop. cweT 800161206 B IJPKII r. EKaie- 

, M«0 253006 Kofl 871077.

BEST AVAILABLE DOCUMENT



PROTOCOL OF INTERESTS TO CREATE DEPOSITORY

Participants:

. Ural Finalcial Center represented by the General Director V.A.ZHDANOVITCH,
• Sverdlsotsbank represented by the Head of the Border of Directors A.S.ANISIN
. SKB-bank represented by he President S.F.BATALOV
. KUPS-bank represented by the vice-president N.A.GONCHAROV
. Russian Federation Central Bank represented by the Head of Sverdlovsk Oblast 

Main Regional Department Mr. S.V.SORVIN,

Named below the Parties, signed this Protocol.

I. For the stock market development the Parties proclaimed that they are ready to 
take part in creating Regional Depository Centre (RDC).

II. At the moment main functions of the RDC defined as: working out the formalized 
methods for exchanging of financial information, theoretical and practical 
development of clearing and depository technology, creation of the 
telecommunication network for RDC founders, and using standard messages.

III. For preparing of all documents special Committee is organized: 
Olga S. Smimova 
Victor N. Pankraschenko 
Pavel I. Silaev 
Vladimir I. Lapin 
Vladimir V. Popov

IV. Mr. Pankraschenko is appointed as the Committee Chairman.

V. The Committee can hire financial, technical and others experts for doing it's job.

VI. The Parties arranged the Committee with the investigation of the next questions:
• analysis and estimation of the information concerning depository and 

payment service for Ekaterinburg stock market participants
• hiring of managers and technicians
• defining of RDC financing during it's creation
. preparing and organizing of RDC registration and general meeting

VII. The Parties will invest to the RDC Committee according to the special 
agreements.

VIII. The Committee has to make a report concerning it's job and expenses after 
finishing of the project.

2.58
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y c U*HHCIMM
rjiaaHoro TeppHTopnajiHoro ynpae'JieHHH

IJE P<5 no CBt'pflJiOBCKoa oCjiacTM (Teji. 229-093)
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$oHfloaoro OTflejia
H 6H3H6Cy (T6J1. 2

ueHHux 6ywar KOKo^ 
ypaJinpo.MCTpo^5.aHKa (T^JI. 536-710)
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Victor.N. Pankraschenko 

Olga.S. Smirnova

Dmitriy M. Salomatov

Valeriy P. Simonov

Pavel I. Silaev 

Vladimir I. Lapin

Vladimir V.Popov

LIST OF WORKING GROUP

UFC deputy director (555-521)

Central Bank (Sverdlovsk Oblast Regional 
Department) Securities Organisation Work 
Department Head (229-093)

Central Bank (Sverdlovsk Oblast Regional 
Department) Perspective Technologies 
Department Head (298-881)

Regional Informatization Centre Director (228- 
152)

SKB-bank Stock Department Head (294-9211)

KUPS-bank Securities Department Head (586- 
710)

Sverdlsotsbank Development, Investment and 
Securities Department Head (517-229)



df

nocrpoeHXfl 

EKaTepKHCypr - 1993

1. OPrAHH3AW)HHO-nPABOBtffi YCJIOBKH COGflAHMH

B HacToamuft MOMSHT B POCCHH c$opwHpoBaHU OCHOBH (JoHflOBoro
a/ cosflaHHe HauHOHajibHoro ptfflKa ueHHux Cywar npoHcxo^HT na OCHO-

yeKH,:.'flBjmioniHecfl rocy^apCTBeHHbiMH- ueHHUMH Oy- 
Ha npe^MBHTejiH, noramaJorcH B MOMSHT MX oGMeHa Ha aKUMH npnra-

npHBaTHSaUHOHHbK UGhCOB OOMeHMBaWTCfl Ha aKUHH MHB6CTHUH- 

O/ aKUHH npHBaTM3Hpy6MHX npeflnpHflTHS M HHBeCTHUHOHHbK $OHflOB -

- Moryr BbnycKaTbca B Hajw^HoA $opMe /cepTM$nKaTbi/, B $opMe aa- 
na cueTax;

- nepe^aMa aKUMPi npoHSBo^HTCH Ha ocHose KOHTpaKTa c oOHsaTejiLHuw 
M HMSHH HOBOFO BJia^ejima B peecTp aKiwoHepoB H B cepTH$HKaT 

/B cjiywae ero HajmmiH/;
oCmecTBO MMeeT npaso nepejiaBaTb se^eHHe peecTpa 

TpeTbMM JiHLjaw /perHCTpaTopaw/.

2. ElEJIM C03MHMH

OCHOBHbDvtH U6J1HMH SBJlfliOTCfl:
- npeflcTagJieHHe y^acTHHKaM $OHROBoro pHHKa KOMnjieKpHoB H

HH$OpMaiWH 0 COCTOflHHH H flHHaMMKe paSBHTHH pblHKa;
- otfecneqeHHe Haae^HocTM H (5ucTpoTtJ BsaHMOpacqeTOB no 

Ha Cnp«eBOM H BHe<5Hp;«eBOM pwHKax ueHHUx OyMap, a Tawne Ha we«6aH- 
IOBCKOM BajuoTHOM H fleHejKHOM pUHKe; oGecne^eHHe nocTaBKH ueHHbix Oywar 

B cooTBeTCTBHH c npHHUHiioM "nocTaBKa npoTHB njianexa";
- cosflaHne oC'beflHHeHHO^ ceTH HajiHMHoro H OesHajiM^Horo xpaHeHHa 

ix 6ywar H oCjier^eHHe npouecca TpaHCifepTa aKUM^;
- o(5ecne^eHne KOHTPOJW 3a ' oCpaujeHHeM ueHHUX Cywar co 

opraHOB H ynpaBJieHHfl npHHa^Jie^amHMH MM

STHX uejiefl noaso^iT MHHHMH3HpoBaTf> pacxo^u 
nocpenHHKOB H.rocopraHOB, GBflsaHHux c oOecne^eHneM oCopoTa 

46HHbix CyMar, pac^eTOB no onepauMHM c ueHHbftw (SywarawM nyreM OHTH- 
MajfLHoro' pacnpe^ejieHHfl HMeioamxcfl MomHocTefl H onTHMMsaumi 
iHHo-npaBOBboc npouejiyp.

BKT AVAILABLE DOCUMENT
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3. yqACTHHKH £En03HTAPH<>-PACqETHOfl CMCTEMU OOPMMPyEMOH

i

KOMHTOT no ynpaBJieHHio

- EKaTepHHCyprcKaa (frHflOBaa 6Hp*a, $OHfloBue OTflejiu TosapHbcc 
MarasHHU H T. n. ;

cKHe OEHKH KaK HanOoJiee noaro-roBJieHHue $HHaHcoBue
- HHBeCTHUHOHHO-6pOKepCKHe
-- HHBeCTHUHOHHbte (J)OHflU H KOMnaHHH;
- CTpaXOBUe KOKOiaHHH

4. OCHOBHHE

5. nEPEPEFMCTPAIIMa ( TPAHC<5EPT) OEHHHX BYMAT

3MMT6HTOB, BunycKOB ueHHbK OyMar H KJiHeHTos
- CaMOCTOflTejliHUX flen03HTapH6B MJW pePHCTpaTOpOB ( "<|)HHaHCOBblX

nepeperncTpam<JH HweHHbK ueHHbtx 6yMar H ocymecTBJieBHe 
no c^eTaw 'fleno' "<|)HHaHcoBbD( HHCTHTyroB nocJie

ueHHUMM CywaraMH, npHHafljie^autHMH rocyflapcTsy no 50- 
c toHflOM HMymecTBa;.

ueHHux Gywar Be^eTca KaK saCanaHCOBbrf^ y^eT n B nopajiKe 
3anncH B paspeae BJia^ejibueB ueHHba Oywar /cMeTa 'aenov H 

T xpaHeHna /c^eTa xpaHHJwma/. ripn STOM cyexa '^eno' KoppecnoH^Hpy- 
20 c^eTaMH xpaHHJiHma. ..HBHxeHHe ueHHbix Oywar no cweTaw fleno ocy- 

Ha ocHOBaHHH sasepeHHUx BeflOMocTefl no peayjitTaTBM c^ejioK 
H BHeCHpxesbtx/ sa aeHb, H3Bem,eHHft KJinpHHroBOfi najiaTu 06 on- 

nopyMeHHfl KJmeHTOB no nepesosy UGHHUX OyMar no cwexaM 
•'no'. npe^JioxeHHafl cxeMa opraHHsauHM j^enoaHTapHa nosBOJineT peajiHso- 

'ITocTaBKa npoTHB

6. ^EHEJKHHE PAC^IBTH MEW y^ACTHMKAMM CJIEJIOK

pacueTu Mexay yqacTHHKawn (Jon^oBoro pUHKa B
1. OrKpbJTHe H npOBefleHHe onepaunii no, 1 

/ yqacTHHKa pac^eTHoA cHCTewH iHPH
2. BsaHMHU^ saweT BCTpeuHbK oOasaTejiiCTB no pesyjibTaTaw cflejioK c

"MA .OyMaraMH Ha ocHosaHHH crmcKa coBepmeHHbix y^acTHMKawH c^ejioK
>HJIOB\DC 6Hp»ax>, ayKUHOHax, zipyrux BHeCHp^esbix CHCTeMax TOPPOBJIM

OBUMH UeHHOCTflMJi' H paC46T •
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npH ycJiOBHH HX ujieHCTBa B CHCTeMe

3. <JopMHpoBaHne H nepeflaqy B EPKII HJW UPKH CBO^HOPO 
nopyqeHHfi fljm cooTBeTCTBywineft nposo^KH no KoppecnoHjieHTCKOMy 
yqacTHHKOB HJIH KoppecnoH^eHTCKOMy cqeTy HPU (B cjiyqae, ' ec-on 
cyMMU yuacTHHKOB, Heo6xoflHMbie fljia sunoJiHeHMa c^eji 
KoppecnoHfleHTCKOM cmeie #PE B PKU HE).

4. IIpeflocTaBJieHHe y^acTHHKaw pacweTHoa cncTeMti 
cpe^GTB Ha HX c^eiax.

5. ITojiytieHHe us BPRH M UPKIJ CBe^eHHfl oo" ocTaTKax cpe^CTB Ha Kop- 
cqeTax OaHKOB.-y^acTRHKOB c^ejioK.

6. BsaMMO^eacTBHe" c EPRIJ H UPKIJ ocymecTBJweTCfl Ha ocHose cneun- 
floroBopos. Bee ^eHe^Hbie pac^eTU, BKJiJoyaH nepeMemeHMe cpejiCTB

B COOTBeTCTBHH C flOFOBOpOM B Te^eHHH OZlHOrO flHfl.
Bo3MO»HU pasjui^Hue BapnaHTU TexHOJiorHH KJitfpuHFOBbK pac^eTos H 

c~'icaHHfl cpeflCTB, ecjiH cywMa Kpe^HTHoro ocTaTKa na KoppecnoH^eHTCKOM 
c^exe y^acTHHKa He ^ocTaTOUHa RJW HOKPUTHH reo odasaTeJiLCTB no cosep-

B ^acTHOCTH,: noflKperuieHHe KoppecnoH^eHTCKHX cueTOB 
Kpe^HTHbiMM pecypcaMH KeHTpauibHoro CaHKa, KOHTPO^L RPH Ha- 

cpeflCTB Ha KoppecnoHfleHTCKJUX cqeTax, OucTpoe CTOHHpoBaHHe 
JIOK, cosflaHHe o6be^HHeHHorp

THTb:
opraHHsauHH BsanwopacueTOB nosBOJineT .peano coKpa-

• •

o(5beM npoBOflHMHX OaHKOBCKHX onepauH^ H BCTpeuHoro nepewemeHHa

HanpHMep,
B03-

cosepujae-

.50-

BepoaTHocTb offlMCoK npH BbmojineHHM 
BepoaTHocTb oTKasa noKynaTejw /npo^aBua/ OT

B peaJwsauHH c^ejiOK, cBaaaHHofl c Me^jieHHbiM 
flOKyweHTOB, MTO Mo«eT npHBecTH K noTepe 

ia cqeT MSMeaeHHa Kypca ueHHbix Oywar.
flJlH KJ1H6HTOB CaHKOB-yqaCTHHKOB paCUeTHO^ CHCTeMh!

MOXHO ocymecTBJieHHe fleae^HO-pacqeTHbtx onepai^j^ no
(hJM B JIJOCbK TOprOBbK M6CT3X ($OHflOBWX CHpXaX, ayKUHOHaX, (|»HflOBHX Ma-

rasHHax, flpyrHX CHCTeMax BHe6Hp«eBo« TOPPOBJIH). ycJioBHeM yqacTHH (5aH- 
^ B fleHeJKHO-pacqeTHHX onepaunax B CHCTeMe Cy^eT aBJWTbca 
•oeopa Mewiy -5PII -H OaHKOM o Ha^ejieHHM flPU nojiHOMoqjiaMH 

zieHe«Hue pacqeTU no pesyjibTaiaM saKJijoqeHHbK c^ejioK (HanpHwep, cnnca- 
ne H sauncjieHHe saewHux cpe^cTB) no cqeTaw OaHKOB-yqacTHHKOB B IIPKII 

,,jin EPKII ry UBP no CBepflJioBCKOft oOjiacTH. Taxwe onepaijHH KPH 
Ha ocHOBaHHM JoroBopa Mewy ry IIBP no CsepajjoBCKoft 

o pacqeTHOM oOcjiyTKHBaHHH. 3ro nosBOJiMT ocymecTBJiaTb rapaHTHpo-
pacqeTU Meatfly OaHKaMH Ha pbiHKe $oHflOBta ueHHocTeft, B TOM 

no onepamwM c "KOPOTKHMH fleHbraMH".

" 7. 'MMOPMAJU10HHOE OBCJiyMBAME /qACTHHKOB 50HJ[OBOrO PUHKA

ocyiqecTBJweT cOop, 
H^M no TpeOoBaHHB/

- xpanenne H Bbwaqy /pery- 
HH(J»pMauHH:

peryjmpyioiuafl
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pwHKa /SaKOHbi p<t, YKaau npesHflfcHTa, nociaHOBJieHHfl BepxoBHo- 

FO CoseTa H npaBHrejibCTBa, HHCTpyKTHBHue MaiepHajiu MHH$HHa, HeHTpajib- 
HOTO BaHKa, TKH H PWH, nociaHOBJieHMfl MecTHtoc opraHOB BJiacTH/

- GBe^eHHH no CHp^eByw H BHe6Mp«9BHM onepaiWHM c ueHHWMH Cywara- 
w, Kypcu Bajiior B pasJiHUHHX CaHKax H 6Hp*ax

- cBejgeHHfl o cytSteKiax (JoHflOBoro puHKa, 3M>neHTax H 
Oywar

^oKyweHTU ytiacTHHKOB $OH^OBoro pbiHKa/ HeoOxo^MMue 
MX npaKTM^ecKoA fleaTeJiiHocTM

npe^npHHTHA, npHBaTHSHpyeMba B xeKyineM ro^y nyic ; aK- 
H npoflaxH Ha aynuHOHax, KOHKypcax, opraHH3aunoHHbie, ( Tex- 

H $HHaHGOBue xapaKTepHCTHKH npe^npHHTHA
ajiHTH^ecKanfl HHtJopMauHfl /nporHos Kypcos ueHHbix Cywar H npo- 
GTaBOK no ^eHexHbiM pecypcaw, peflTHHr uenHux Cywar, pac^e? ^o- 

H ^oxoflHOGTH ueHHbix Oywap/
HH$opMannoHHO-cnpaBouHaa cHCTeMa oCecneqHT

$OH^OBOrO pbfflKa flOCTOBepHOA, nOJIHOfl, yHH$HUHpOBaHHOd HH-

s. ruiAroipyEMA'a CMCTEMA BSAMMOOTCTBMH Fa c
PUHKA

J(PII npe^JiaraiOT KpynHbiM aKUHOHepHuw
peecTp aKUHOHepcs Ha Be,zieHHe B ^enosHTapHH,

K CBOHM aKUMOHepaM c npeflJiofteHHeM nepe^aTb aKiwn Ha 
xpaneHne H ynpaBJienne $HHaHcoBUM nocpejiHHKaM, saperHCTpHpoBaHHbiw B

CBOHD
HMymecTBa oTKpusaeT cmeT ^eno B JIPU H flenoHHpye? Ha 

npHBaTHSHpyeMbix npe^npHHTHfl. 
nocpe^HHKH flenoHHpyroT na cqeTax ^eno B ,HPn aKunn CBO-

HX KJ1H6HTOB.

peajiHsauHH npoeKTa cos^an OprKOMHTeT no 
TapHO-pacqeTHoro ueHTpa" B cJieayiomeM cocxaBe: .

naHKpaffl,eHKO R

CMMpHOBa 0. C.

CHJiaeB n. M. 

JlanwH B. JL 

nonoB B. R

- saw. renepanLHoro flHpekropa YoajiiCKoro 
'TO ueHTpa (T6JL 555-521)

- Ha^ajibHHK oTflejia opranH3au,HH paGoTU c ueHHUMH 
OywaraMH FjiaaHoro TeppHTopnajibHoro ynpasjieHHa 
HE P$ no CBep^JioBCKoft oOJiacTH (TGJL 229-093)

- HaqajibHHK (JoH^oBoro oTflejia CaHKa cofleAcTBHfl
KOMMepUHM H 6H3H6Cy (T6JL 294~211)

OT^ejia ueHHba 6ywar KOMMepwecKoro 
(T6JL 586-710)

OTfleJia paSBHTHH, HHBfiCTHUHft H U6HHWX
Oywar Csep^coudaHKa (517-229) '



Ekaterinburg
Description of Capital Market Activity and Potential Pilot Institutions

Urals Financial Center Description
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>K£AHOBHH, reHepa/runww AKpexrop 
d^OHAoooro uetrrpa. 34 rofla. Pa6ora/i Haynpat- 

M pyKOBOARWXX AonxKocnoc Ha npo*OBOACTB«, I 
Hayx«o-3KcnepHMeHTanuHOM ofrbSAHHeHHH e 
Do»">e MMyxuecTBa CeepAnoBCxoM ofirucTM • 
tai ,vren*

Veneamin Zhdanovlch, the General Director of the Urals financial 
1enter,34 years old. Ho was engaged at managing appointments 
it industrial enterprises, research venture In Nachodka, In the 
.Dcaterinburj Region Property Fund as » deputy director.

• Mu nurraeMca peuwtb Henpocrue npc-6/ieMU dpopMnpoaann« 
PWHKJ c yvrroM scejc coepeMewiboc rpe6oeaHH«. 
, LJeHrp OTxpbrr K eorpyAHMHecrBy n npnmauiaer w- 

HHTepecooaHHue opraHioau,MK, 9 TOM HHOIO wHocrpaHHiwe d;n~ 
KOMTUHHH, - A°6p« noxcauioBm Ha

np«flcefl*r«ni, 
i<9irrpa. 40 JW.Paoorafl

3eepc«,
Awpeiaopos VpajTbcxoro 4x>«Ao8oro 
Ha npOHisoncTB* H a crpyxrypajc 
r£xaTepMH6ypra Ha pyxoioAwuKX AO^KHOCTWC, 
oiMocnrruna np^flceAJTe/m ofiaacTHoro Kownrrni no ynpaan*- 
HHK) rocviMyu;ecTBOM.

«
Zverev Juri Atexandrovich, Chairman of Cocncfl of Olredort On 
Urth finana'al Center, 40 years oW, h« was tngaged it Industrial 
and local authorities managing appointments of Ekaterinburg, 
Now h« is Via* Chairman of the Regional Committee on th« State 
Property Management

UJJHC orpa6orarb
TexHonorxM H c<t>opMnpoBaTW neofixoAHMUM 

crpyKrypbJ Ann ycneuuioro cnHoa/MHMti ipo:g;:*oro pbMKa. Ha ma

- W» are trying to solve the difficult problems of creating the share 
narket with the consideration of aD the contemporary 
«(uirem«nts. ftiso we would be happy to cooperate and invite the 

companies being Interested, Including the foreign financial inves 
tment companies. So, everybody Is welcome to the share market of

crpy xrypa dponfloaoro PWHKJ HI CpeflHem Ypine - 
3o«floM MMyuiecrsa Coep/v»BCKoA oGnac 
6nacTHUM KOMmeioM no ynpaaJTCHMto

nMYiuecTBOM M EKaTepnH6yprcKoi<
n« 1993 r.

dpeepa-

uempa crino npoeeAeHMS seKoeux M 
no npofla*e aKHHM npMsaTM3HpyeMta 

. OAHSKO, npuKUunu, u/KmeHHU« e ooioay ero 
nonHocrwo OTse^awr Ao/irocposHbiM

T3HOBJ)eHMS M paJBKTVIII dpOHAOBOfO pblHKa 8
6nJCTM H Ha CpeAHeM Vpwt - npowwmnenHOM 
epflocrcn««Horo A/m POCCKM iHaseHMa. 

pa]pa6aTuaaerr TexHonorxH n«pB
, pa6oTb4 C JKHMOHBpHWMH <)6<UeCTUJ

6paiueHMS atcu.MM na BTOPMMXOM punut uenHsn Gyvur. Kisecr- 
o pa6orw, BwrwrmsCMOM crteuMinncraM

BWCOKylO OUBHKy roCXOMMMyUt»CTVJ P<D
- dpHHaHCOBba KOMT1JMHH, • TOM SHOW

a KODOTKMH cpo« LJetop coiflin pajferarieHHyio ctn>Teppn- 
Topninbxwx np*ACT^BKTtnbcn,C»roAHs6orneseMi 20ropoA»x 
H paAoHzx CBOpAnotcxoH o6rucTM /uo6oH senooaK MOMIY
ocrwitjonaTvc* ycnyraMM ero

- The voucher auctions give us the unique opportunity to train Uy» 
future schemes and estabGsh necessary structures for th« 
successful creation of the share market Our task is to fuOy reaEse 
the opportunities that we are having.

The Urals Financial Center, i joint stock company of a dosed type, 
was founded by the Ekaterinburg Region Property Fund, the 
Ekaterinburg Regional Committee for Management of the State 
Property and the ESE in February, 1993.' . 
The primary objective of the center was conducting voucher and 
cash auctions of shares of the enterprises being privatized. 
However, the principles on which its activity was based fuDy suited 
the long term goal of establishment and developing of a stock 
market in Ekaterinburg region, one of the Russia's most Important 
Industrial regions.
For the first time thousand kilometers from Moscow thera was 
created th« highly specialised structure which not only mastered 
the latest experience In privatization but tlso creatively developed 
Its own techniques for Initial share offer, cooperated with Joint stock 
companies and so(d the shares on the secondary securities market. 
The quality of work performed by th« experts of the Center 
received lh« high rating from the State Property Committee of 
the Russian Federation and various Investment tnd financial 
companies Including foreign ones.
In a short time the Center created a network of regional branchet. 
Today, In more than 30 dtles and districts of Ekaterinburg Region 
(population 4,7 minion) any person may take the urvfcei of Its 
experts, dose proximity to the Individual shareholders guarante 
es the stability In the securities market and aBows us to solve future 
problems on offering broker and consulting services « soon at

Qtil



pjxrupyrr ycrowKueocTv • pa6or* MI puxicax HOHHWX (rfutr M 
nonorHWT y*<« csroAHa peuiaru rwpaMKTHBHbM 3JmixM no OKJ- 
JJHMIO 6poxepCK>cx M KOHcynfcraiiMOHKbcc ycnyr.
HMe» C3K5H C MHOrOSHC/NWHWWM pOCHOHaMM PoCCHH, L(«KTp 
IWCTYnwl MHVtUMaTOpOM M OprlHHJITOpOM nepflWX HIUMOHVHr-
MUX >«iu>flb« aymMOHoe no npoflaxe iiainft ypinMJOii M 
riepBoypirtbCKoro HooorpyfiHoro JIBOA*. l4«Hrp npKNHMaer
CJMO« aiCTHBMOe yHaCTMO 8 npOBeA«MHH Ha TCppVfTOpHH O&UCTH

KOMPTMKC ycnyr L(oKTpi, CSIUJHHUX c BWXOAOM
COlfllHMUX AO HI pWHOK U.6MHUX 6yMJf, OXDiTtJSJeT BCfl OfttpU, 
HJ<^KJI C MHcJxjpMJLlHOHHO - HOpWTTHBROfl rK>AAep*KH, 
MVTOAK4OCXOM M OpraHMMUMO«HOH HOutOU^M HO npO&MMaM
ynpaaneHHa AO, pjoorw c awjHOHepaMH, AO peuieHHH cncreMHb« 
•onpocoa npHaneseHHii MHaecrxuxA M

poulbte.
Hav<n( inki with many r*(lofts of RinsJa, th« C*otw Initiated and 
orjinuod th« flnt national vouch«r auction on OH ikirw o< 
Urttnajh and Psrvourahky Plp« Factory Joint 
Th« C«flt»r lak»i th« l«ad!n< rd 
rutkxval vouch«r auctlom. 
I)* comptett Mt of i«rvlc«t of th« C«<rt«r c«xui»ct»<l rtth 

of nowfy founded joint ttod«*mp*ni« on !*curttJ«i 
al ipoer« from th« Infof7t«tiooa) 

support, lockal and orjanhJnj assistance for ttx «xporat« 
Miufenwnt, v«ri( with Jhareholdsrt to wfvo quwtJom on 
attractinj Invettments and flnandal consulting.

MHOOPMAqHOHHO€05Cny>KHBAHHE WFORMATTONAL SOVX3NG

cny>»c6j 
nonwuo cseAeKnn o MCKOBUX H pyfoeaux

sucny WTHeHTOB no 
nnn KOMntwiepHboc cereA (Relcom, 

ypa/iB3C M Tfl.).
HH$OpM314H8 SKAKJHaeT: 3KOHOMH4eO<Xe CSefleHHX 0
npHaanoHpyeMux npennpHtrrnax, HTOTK ayxuMONoe, me 3 H anno,

6ywar 
uetop pjiBneaer

CMCTeMb4 .Tenerewrr. nossonser o6«cna>«- 
B

TJ>« InfomutJon department b ablo to present tfw noSabW ind fui 
Information on tfc voucher and cash auction* to the un&mftad 
number of cSents tliroujh the channels of nvxJocncommunkatico 
system w the computer netwxta(Relcom,SpHrrt, UrafWES and M 
on).
Th« InfonnatJon lndud«s: th« economic Information on th« 
ontefpris« telng privatized, tho auction rstults, their analysis, th« 
projects of upcoming ulet.
TS« center deveteps vaHotw pubOshlng activities In order to
Inform the population on matters of tha stock market functioning 
and anayjh Information.
TKa utagt of the«Tel«text» tyrttm aiowt to maintain the 
operative communication and efficient advertisement at the terri 
tory of the Great Urak arid West SibeHa.

PFTMOKA/TkHfalfl flEnOSHTAPHfl TrIE REGIONAL DEPOSfTARY

B CTpyxrype L<eHTp-a Aenojurapnofi 
peuun. KOM.-TOKC

4CKOB B perwoHe M Mex<Ay perHCHawn B xo^e 
HeKoeta a/KUHOHoa, a raic*e xxnHworo H 
ooopora i<e«Hbc< 6yMar,

paSoru axi;MOHepHMX 06114 CCTB co c 
, ynpaaneHHe UCHHUMM

M JHanWJ MHCt>OpMaUMM no
pbiHKy u,eHHb« CvMar;

pcrxoHanbwoM TdneKOMwyHHKai4HOHHOM dpOHAoeoA

nonwywrm «K Kpyrmwe 
oruAanbuw 6anwiMx naxeroe npHBaiMUUMOHHbcc MeKoa.raK M 
p»Aoaue BJUAe/ibUbi awnnw, KoropwM otcajbreaeTM noMombs

npoetcra perwoHanuio«
HOM CJXWAOBOM CMCTCMU DO3BOHHT I CKOpOM BpeMBHM

a, dpMHaHCOB we M MHBecrvu;MOHKb»e 
TU, a Taitxe axuMOHepHbte o6u<«rr8a i OAHHYW crn>, 
o6ecneHMDaicH4yK> ece norpe^Hocrx mopMSHoro pWHKa ueHHWX 
6yMar.

The estabfishment of the depositary service In the structure of th* 
Fund h mainry connected with the necessity to sorve various 
problems, Including:
- Insuring the cashless turnover of the voucher In the region and 

between regions In the process of the voucher auctions, cash and 
cashless turnover of stocks;
-organizing the cross activities between the Joint stock compa 
nies and their shareholders, the stock management;
- gathering and analysing the Information on ptadng and 

secondary stock market;
- creating the regional telecommunication financial system. 
Both big and smal Investors use the services of depositary, 
they art helped to re-register the right of ownership for sharts 
during their purchasing-vendoring, gifting. 
Realising the project of regional telecommunication financial sys 
tem wiB allow to connect th* regional depositary, territorial 
representatives, financial and Investment Institutions, Joint stock 
companies In one network, meeting afl the requirements of the 
financial market

AHAHH3 H KOHCA/iTHrir AHALYSJS AND CONSULTING

M cnyx6u BXOAXT minus H

CTOMMOCTHblM JMiAKJ

CBOIO
cn*unan«cTaMK cnyx6u op 
CTJprouui UCH IKI;,MM 
flpyrwe MCTOA^KH noiBO/ixioT cnporHOjupOflarb pa]Meu;oHH*

The analysh and prognosln{ of the regional stock ma/feat, 
functional cost inafyil! of enterprlsn, consulting are Included to tttt 
goab of the A/ttfyth Department
The original scitem* of determination of starting pric* of the 
enterprises shares it cash auctions which was worked out by 
expert) of the DepJrtnvwrt ha i proved to b* efficient Othor sch«mci 
alow to prognose ptadng of shares of concrete »ntcrprfsM it tt* 
secondary stock market, count Uvs optimum structun of th*

BEST AVAilABLI DOCUMENT



axuwfl xo«Kp*THba nfxflnpvorrvw Hj tTopn-<Mow PWMK» UIHHUX 
6yMjr. paccMKrarb onrwfcurtbxyio crpyioypy aunycxa npOAyxUWM 
i cyu»wrrey>omeM crpyrryp* Jarprr H poor «ypco«ot« CTOMMOCTM 

»«m<OHepnoro oomecraa. Tax, H»npnM«p,
KOH <{)a6pmcM «OA«*A.»« HOMMKinoM 250 

rtpoflixw no U«H« 2000 py6.

production output In the existing structure of ectti and growth 
of rato pric* of inartl of Joint stock companies. For Instance, th« 
ihar*s of th« Ekattrlnburg ractery»O<i«.rhda» having th« nominal 
price of 250 roubles w«r« fold at th« prtc* of 2000 roubkv

MAPKETMHf, PEW1AMA, RAEflHK PrtflErtLUrU MARKETING, A0VERT1SMEHT, PUBLIC RELATIONS

The activities of th* marketing department are divided Into 3 main 
directions: forming the market of potential consumers of tervicw 
and working out the new dlrecUors of th» Centw activltl**; 
advertising activities rt th« share market; forming th« pubic 
opinion.

MAPKETHHrOBbK HCCDEflOSAHHrt. B xo^e nepsba The marketing research departmoot During first couponandcash 
H€K08boc H fiOHSXHboc ayxuHOHoa oofWAoncHtj ocH06Kt>M xuctio« there were deterrnlned th« main groups of th* potently 

norpe6«Ter»M ycryr LleHTpa. riepcmic- consumers of th« services of th« Csfiter.Thapromising dlrectiom 
c «KI;UOH«PHUMM o6u;ocTBaKM, are: rotations with JjJnt rtock companies, forming the branch ind

flasrrertbMocrb
ocHOBHtJMHanpaajieHHiiM: ctwpMMpoaaHne puHici 
Hb« noTpe€nTen«M yar/r M pajpa&orica HOSWX 

Lisurpa; peKnawxw* KSWAJNHH xa

OTflEJl PEXJTAMbl.

MJ oeflercH ripn 
pyfinw. CoeunamtcTU

ayxitvioHoa no npoAaxe aio;Mfl M 
owcryruwr

oKaJwsaer
HeptJUM ofi

OTflE/1 flA&nMK

p«KnaMHbot yoryr

HHO o

PVU1E^LUH3.
C pCrMOHaJIbHWMW Cp«ACTBaMK

noieoruuoT ooepJTMBHO HHtJxipMHpcoiTb 
npHBarvoauHM H npoueccax, HI

6bjcrp««

ueHrpa/itMWMMCMM-BW no 
(JwpMHpoearv o6u;ecTBeHHo« MHCHHC, cwarun, 

noMoraer HacejieHMM p«n<OKJ 
nep«xoAHoro nepnoAa.

with repr«antJtiv« of othac rcfkxn. 
The Adwrtfimefit D«partn>e<it Th«r« hay* t>Mfl worked out 
typical scheme* of eonductlnj th« »dv«rtlsln< actMt5« on ths 
voucher auctions, Tha direct rrull idvttrtlsment is carried out whik 
the auctions on sham ute for money u-e preparad. Tht «xperts of 
the Department work out the idvsrtklng projects for tho voucher 
funds. There ara sonw jervtees Mn& rendered to the varlow Joint 
stock companies by th« department.
Th« Pubfic Rabtiom Department. Spedai scheme* of 
Interrelations with refforol mm medial jBow to timely Worm >'h« 
population on th« privatization and the processes taking plac* .it 
the shar« market Press- conferences, round Ubtos, rvcry day 
communication with the local and central press aBow to Indicate 
the pubEc opinion, eEm/nate th« soda I problems, helps the popula 
tion of the region to adapt to condition of the transitional period.

EHPWEBAfl H 8HE5HP>KEBAfl flEflTUlbHOCTb

fleRTenb«ocr.< oTAena 6wp.H<caoM M 
TcproonM - npoaeAeHue onepat;Mt< CKEHHUMM 

6/xuraMK H3 6vip»CBo*4 M BHefiupmeaoM pwwKe, none* 
HOHTparetrroB B tcaHecrse SpoKepoa no nopyvennto WIMCKTOB, a 
raic*;e jawuoseHHe CAE^OK KyrjiM-npoAaxw ucHHba 6yMar or
HMtHH M M CNCT HMeeCTMUKOHHOVI KOMO3HHM

Pj6orHHKvi oTfler-i Buno/iHDtor 4>ywKHHM CpoKepoa
MH8eCTVtUMO«HOM KOMfUHMM H3 ExarepMw6yprCKOM (JXIHflOBOM
finpwe. Cdpepa MX Actrrentwixni stcnoHaer KIK nepeMMHUM pu-
KOK H6HHUX 6yMar, T3K M BtOpHUHUM.
BOJMOXCHOCTM oTAew nojooninoT OKajwaaTW wineirraM 
KOMnneKCxue ycnyrvi no onepau^RM c UCHHMMH 6yMaravoc 
TexHM^»ecKoe ooecneseHMe orAejra no3sonser laKnwMarrb raioxe 

no TenexoMMyxH>cau.MOHHbiM cemM.

ACnVITIES AT THE STOCK EXCHANGE AND 
OUTSIDE IT
The main directions of activities of the Stock Exchange and Non- 
Stock Exchange Sates Department are the conduction ef 
operations with stocks at the stock exchange market arc! outside 
it, searching for the counter agents, and abo concluding of the 
purchasing - vendoring transactions on behalf of their cfients and 
at the expense of the Urals Rnandal Center company. The experts 
of the department function as brokers of the Investment company 
at the ESE. The sphere of their activities Includes both secondary 
stock market and primary one. Th« opportunities of the depart 
ment aBow to render the complex assistance on operations with 
stocks to the clients. The hardware of department *ko aBows to 
conclude the transactions through tha telecommunication net 
works.

fl£HE>KHblEAyKLlMOHbl MONEY AUCTIONS

ayxuMOHo* H 
irarte

pafroracT Ha

{]pMo6pecrn aioiMu np*nnpnrrna nocne
ayxuHo«a, HMeer aojMoxcHocrb Kynurb atcuwM oa py6nn M npjeo
Ha npno6percHno aio^MM u sexM no ue«o, cnoxoiBUjeHai Ha

npoeefleMMH ACHEWHMX ayxuHOHOe, paipa6oTaHHbM 
npeAOcraejiRior paaHb* BOSMOMUIOCTM painHMMUH 

HHaecrop«4. Bed. BucraanKeMbm ruKrr aio(HM 
Topryercn no CAMHcrseHHOMy KpmepMto - uewa OAHOTO nora. 
HHBecropu-no6eAMTe/iM caiot onp«AenKxrr TO xonw-wcno »K- 
u,uf(, KOTOpoe OHM XOTHT npno6pecTK

)a npusirnjaunoHHue HCKM npoAawrcn M«pe>
BUKyna aKMHM 3J 

no ornnoKy ycTJHJanmjrrca • 2-3 Mocnua. TatoiM
H« Hue« teKoa, npxo6p«TaTt> npato aa 

. P«iyr*rarw fleMftmwba nponxxi cny>wrr U»MO- 
«UM opvieirrvipoM A/I* BTopv.MMoro pwxxa uenHUX aicunA.

The Auction and Money Sales Department Is functioning at the last 
stage o$ the primary placing of the shares of the enterprises being 
privatized. Any Investor, wishing to purchase the shares of enter 
prise after tho voucher auctions over has th« opportunity to buy th* 
shares for roubles and right to purchase shares at* th« price of 
voucher auctions.
The regulations of conducting the money auctions, worked out by 
the Department present the equal oportunitle* to the different 
categories of Investors. Th*wbol« number of ihares Is tnd«d atone 
time considering only oneeriterium-ttaprka of ono lot The wlnnw 
Investors determine themselvw which and how many stem they 
would Kk* to purchase.
The whole set of ihares forth* vouchon b only loU through options. 
The time within whkh the sham en to b« bought fs fixed at 2- 
3 months period by option.Thus, Investor canpurchaM UM right for 
buying' shares without having vouchers handy. Th« resuft of money 
sakn h the price orientation for the secondary stock nurkets.

BEST AVAILABLE DOCUMENT



MDKPE/HOHAflbHOE COTPYflHMHECTBO INTERREGIONAL COOPERATION

Tpyrvu MewperuoHaribMoro coTpyAHM>«»cna ColAaxa An* KOOO-

npw
A<*TC/IU<OCTM rpynn* «n;»oraiop<iKvt- 

xo«s« ayxuHOHOi Ma r»p- 
paooiKa M p*i/imau.na AO- 

rcsopos M comauwHWM o coaMacntoA AS«T£nbKocrvi c d^OHASMH
KW/UieCTSa, nOCp*AKHKaMM H HHBeCTHUHOHHWMM KOM/UHHJUlW
npyna ofirucreH H P*THOHO«. TpywiOM o&ecne^eHO npoaefleHM* I 
odaicTM HauvioKam>Hbo: -teKOSbW iyxu,no«oi no npoA*** IKUMM 
AWO*3H/T., npflAnpnirrM

opr3HH:oBiH lyxuMOH no

ro Moeorpy(Horo 3aaoA*> e yMacrxaM vemoa 
POCCMM.

T>h» Group of Irrtntjtonal Coopvntkxi »ni founded for UM 
coordl ration of tubdlvWon activftta *nd r*c«pttond«p4rUr>«fiti 
during th« p«rtod of conducting of th» lnt»rT«(lon«lpro(nmL 
Th« main dlrxtkxts of *ctJvltJ« of tfve group art thi orjinJutkio 
of {)*• naOona) wocft#r tucttera witWn t«rTrtory «f EVatsrinturf 
rsjfoA, worWnf o«t and rtaUiaUon of contracts and i{r»«m«nt] on 
ccop«r»tJon with property funds, broktn and lnv«tm«nt cotnpant- 
« of oth«r rtftorts and dhtrlctj.
Th« Group provided the cooductJon of U>« rvsUorul voucher auctions 
In ttv« Mjion on uk of sham of AWO«ZJL.,»oterprls»sof Sft«rU, 
SLPrtersburt Kareia, th«r« was orfanh«d tho auction on sal* 
of charts of HM tx'u«st regtonai «nterpriws(UnbnJth ind 
Pervouraislcy Pip* P^nt) for voucher! wHtti th« parUdpatlon of 
agenti of 25 dbtrtcti of RimJs,

Te'PHTOPHAnbHblEOTflEnEHMfl REGIONALOEPARTWENTS

Pa)B«ran«HHJi« crrb
S«CXM 100 reppnTopHto CtepAno«cxoM ofinacTM. Ha nepco«aji
OTA^^HMH riowKTCnocxoflHia Hirpyjuj r»pj6on cysacrHMKat-
MM 40K06UX ayXl(MOHO« - HHBeCTVO<WHHb*<M KOMTWHHRMU, 

(JMHfllMM H HaCTHWMM HMUaMM H« TQtlbKO I KpyiWWX
o6nacrM, HO M B ornaneHHux cenu H nocenKax 

B ot^eneHMtn uexrpa oprannMaaH npweM WSBOK Haysacrn« 
ao acepooxMCKMX ayxuHO«»x B nopcneKmee oraenexMi 
6yAyr coeMemrrk dryxmHH npeAcraBHrenbCTB ueirrpa, 6po-
KepCKKX CflHpM, etlMJIMinOB QaHKO«.

The large network of the center departments embraces almost the 
whole territory of Ekaterinburg rejion. The stuff of departments 
Is doing the (real part of work with the participants of voocher 
auctions, investment companies, ccupon funds, private persons 
both in buj dtfes and far-off settlement!. The reception of 
application forms for the participation In af-Rusris auctions has 
been organised In the center departments. En future the depart 
ments wil combine functions of center representatives, broker 
companies, bank branches.
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Ekaterinburg
Description of Capital Market Activity and Potential Pilot Institutions

Ekaterinburg Stock Exchange Listing Requirements



Ekaterinburg Stock Exchange - LISTING REQUIREMENTS 

In order to be included into the ESE listing the emitent has to present:

1. Declaration
2. Establishing documents (charter and founder's agreement) confirmed by the 

	lawyer
3. Issue prospect copy (according to legislation requirements)
4. Bank's extract that authorized capital has been paid
5. Balance sheet, financial results report and profit distribution report
6. Data concerning dividend payment
7. All securities examples

It is necessary that:

1. securities are state-registered and issue has state registration number 
according to law

2. total size of issue is more than R50 mln.
3. emitent ought to offer his securities regular directly or via ESE members
4. both bonds percent and privilege shares dividend are paid by JSC
5. JSC operates more than a year

Accounting data should be the same:

1. Proportion of net profit to authorized capital paid is more than 10%
2. Proportion of all actives to authorized capital is more than 1
3. Proportion of the paid part of authorized capital to all authorized capital is 

more than 50%
4. Proportion of the credit cash to own cash is less than 1:2
5. Total amount and share-holders' distribution are more than 1000 (including 

25% of external)
6. Real actives are more than R50 mln.
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Selection of Institutions to Participate 
in Third Party Registrar Project

As an integral part of the privatization program, the Russian State Committee for 
Management of State Property (GKI) has developed a program to create organizations 
through out the Russian Federation which will provide registrar, depository and clearing 
services. To this end, the GKI HUJJ roaoivod fiiidinfdl djaiitjnie fram tl'itrlliiiLgil-&critfy 

••AgGnoy4e^tetgrnartionQl-£>cvclopniei nit (USAiD) and is working to implement the 
program with the assistance of Deloitte & Touche and KMPG Peat Marwick, two of the 
largest accounting and management consulting firms in the world, and leading financial 
institutions and service providers, including Chase Manhattan Bank, DST, SunGard 
Shareholder Systems, Depository Trust Company and State Street Bank. The 
assistance is intended to apply the global experience of these experts to the issues 
confronting financial institutions in Russia today and to develop workable and 
immediate solutions.

Russian firms interested in providing registrar services can received assistance either 
through the Registrar Center which is being created or by becoming a Pilot Institution.

Registrar Center
The Center will function as an information source for issuers and institutions. For 
issuers, the Center will provide a list of potential local third party registrar service 
vendors (independent institutions that provide registrar services). For institutions 
interested in becoming third party registrars, the Center will provide standards, 
procedures, training material and information on software vendors and other 
organizations that can assist in the creation of a registrar function. The Center will 
also organize informational seminars and training programs. The Registrar Center 
will be organized under the auspices of the GKI and is expected to begin operation 
in October and become fully operational by early November.

Pilot Institutions
GKI is seeking the cooperation of a limited number of institutions to participate in a 
pilot program to create third party registrars in a select number of regions and major 
cities. These institutions will receive technical assistance from the management 
consulting firms and from international experts from the financial service 
organizations mentioned above. Technical assistance includes, but is not limited to:
. Systems software and hardware
• Operational procedures and controls
• Training
. Contracting
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Selection of Institutions to Participate in Third Party Registrar Project

The selection of pilo* institutions will be based on a competitive process in order to 
ensure that only leading institutions, who have the resources, management talent, and 
technical skills, are selected. The process will be organized by the consulting firms. 
Institutions interested in becoming a pilot institution must submit a Project Proposal 
Questionnaire.

The balance of this document describes the project, the selection process and 
procedures for submitting a proposal, and the Project Proposal Questionnaire.

Project Description

The primary objective of the GKI is to create high quality independent registrar service 
vendors to provide registration services to privatized enterprises.

Consultants will work with a select organizations to create independent third party 
registrars which will have the capabilities to provide issuers with at least some of the 
following services:

• Registration of shares
• Shareholder transactions such as transfers
• Support dividend and proxy distribution
• Shareholder mailings

The third party registrars created through this technical assistance program will serve 
as models for other similar institutions being formed in other regions.

The benefits to be received by participating institutions may include:

• Immediate access to methodologies, procedures and technical knowledge utilized 
by successful multi-company registrars.

• On-site practical assistance (operational and systems) from experts in registration 
practices.

• Access to financial experts to assist in planning the proper utilization of institution 
resources to maximize the profitability of the program participant.

• Assistance in obtaining or upgrading technical hardware and software.

• Opportunity to participate in the formation of national policy regarding registrar, 
depository and clearing practices and in the development of plans for the 
implementation of future recordkeeping regulations and policies.

. Other technical and financial resources as may be required to assist in the 
development and implementation of third party registrar functions.
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Selection Process

Organizations interested in becoming a pilot institution must participate in the 
competitive selection process. These organizations will receive an official Project 
Proposal Questionnaire (PPQ) which must be completed and returned to the selection 
committee by the deadlines stated below.

The selection committee consists of representatives of the consulting firms and the 
GKI. The consultants will evaluate all proposals and make recommendations to the 
GKI. The GKI will review the recommendations and make final decisions on the 
selected institutions. One of the two consulting firms, working with the technical 
advisors, will then contact the selected pilot institutions and begin to develop a work 
plan and schedule for project implementation.

Pilot institutions will be required to sign a contract with the GKI and the consulting firm 
affirming its commitment to fully participate with the GKI, the Russian Securities and 
Exchange Commission, other pilot institutions, and other market participants. In 
addition, each pilot institution will be asked to participate in the development of 
standards and guidelines and must agree to fully implement these standards when 
completed. Institutions not selected as pilots may still participate in the program 
through the Registrar Center.

The attached Pilot Proposal Questionnaire (PPQ) must be fully completed by each 
potential pilot institution. Deadlines for submission of the PPQ is September 30, 1993. 
Please provide the name and telephone number of the primary contact person who can 
answer questions related to the proposal. Your submission should be typed and 
please keep answers short and concise. You may call the individuals named below if 
you have any questions regarding the questionnaire.

The information provided in the PPQ will be considered highly confidential and will only 
be used by the selection committee in the process of selecting pilot institutions. No 
other individuals or organizations will have access to the information provided. 
Organizations submitting a completed questionnaire must assure the selection 
committee that the information provided accurately represents the current activities and 
future plans of the organization.
Key Dates:

Distribute Pilot Proposal Questionnaire 
Response Due Date 
Contact Selected Institutions

September^, 1993

Selection Process Contact Person:
Deloitte & Touche
Dmitri Matsenov/Misha Nikolskii
281-6646 or 281-5520

OctoberlT, 1993

KMPG Peat Marwick 
Vasily Sidorov 
134-0622
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I. Executive Summary

A group of Deloitte and Touche specialists visited Novosibirsk from January 
31, 1994 to February 4, 1994. The objectives of the trip were (a) to 
investigate whether Novosibirsk could be accepted as a pilot region and (b) to 
identify potential pilot candidates.

In order to meet these objectives, the team has performed the following 
activities:

• Visits/interviews
• Field research

''• / 
Our main "findings are as follows:

t The project can be continued successfully in Novosibirsk. The way the 
local market approaches third party registrar services is compliant with the 
project guidelines.

• We believe that two local companies Eldis and RIF should be chosen as 
pilot registrars.
- Eldis runs the local RDC and develop registrar software and 

packages for voucher auctions. Currently Eldis keeps registers for 
three joint-stock companies with a total number of shareholders of 
about 42,000. New clients with a total number of shareholders of 
15,000 are about to contract Eldis as a third party registrar. In the long 
run the company plans to finish development of its own registrar 
software and would like to make registrar services the company's core 
business.

- R.I.F is a holding company which has been actively operating on the 
stock market for about two years as an investment company and a 
broker. They also provide audit and consulting, develop investment 
projects, perform real estate operations. Currently RIF keeps registers 
for two joint-stock companies with a total number of shareholders of 
over 100,000.

• Siberian Regional Depository can be considered as a 'contingency1 
candidate (potential 3rd pilot), although due to its limited resources and 
skills 3RD might not be acceptable.

• A local consulting firm StratEcon can be used as a sub-contractor.

• The Novosibirsk region is one of the most well-prepared candidates for 
the pilot project. The process of privatisation is gaining speed down there. 
The local Committee and Fund understand that not only the privatisation 
process is important but setting up the efficient securities market 
infrastructure is also critical. A system of primary sales of shares of
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privatised enterprises has been successfully implemented in Novosibirsk. 
Enterprises which seem to be the most attractive for investors have been 
prepared for privatisation which will boost the regional securities market.

• Local GKI and Property Fund support the idea of third party registrar 
services. Local GKI and leading market participants have started to 
develop provisional regulations on licensing third party registrars in the 
region. In addition, local privatization authorities and market participants 
want to set up the Association of Third Party Registrars which would 
provide for development of industry standards and exchange of useful 
information.

• A unified system of closed subscription, voucher and money auctions, and 
relevant methods of collecting and processing of various types of data has 
been developed and implemented in Novosibirsk. As a result all 
shareholders' registers of privatised enterprises have been converted in 
standard electronic format.

• Local administration is active on the capital market. Repayment of 
municipal bonds issue has been finished and the new issue is being 
prepared for placement. The administration has plans to create a system 
of municipal borrowing.

• The regional securities market is well-developed in comparison to other 
Russian regional markets. More than fifty professional stock market 
participants are registered in the region; of those about two dozens are 
institutional participants. The main mar .et activities are initial stock 
placement and secondary market operations with shares of local banks, 
trading in privatisation vouchers, other securities and hard currency.

• The most active and professional market participants are working on 
development of commonly accepted standards of securities operations, 
price terms of commission fees, conditions of clearing and settlement, etc.
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II. Market Structure

Background

Novosibirsk is the main city of the West-Siberian region and the third largest 
regional centre of the Russian Federation after Moscow and St. Petersburg. 
Novosibirsk is located 3,000 kilometres away from Moscow in the middle of 
the West-Siberian region. The city has a population of 1.45 mln. people. 
Novosibirsk is located on the main trans-Asian routes (Middle Asia, China, 
the Far East). Due to this fact, during the World War II a lot of industrial 
enterprises from other regions were evacuated to the city which heavily 
influenced the city's future development.

: i
The Novosibirsk region lacks large mineral resources of national importance 
except for some non-ferrous metals. The city's specialisation is heavy 
machinery (including mining equipment), aircraft industry, non-ferrous 
metallurgy and chemical industry. However, in terms of the number of 
employees, electric appliances industries, radio electronics and other 
sophisticated industries are highly predominant. The city is famous for its 
scientific centre (Academy Town), one of the best in the country.

Novosibirsk is also one of the centres of the Russian defence industry. 
Approximately half of the city enterprises can be considered as a part of the 
defence industry sector. Currently the conversion is intensive which creates 
social and economic problems. Nevertheless the investment climate can be 
considered as one of the most favourable in Russia.

Privatisation

The following organisation and individuals are in charge of privatisation in 
Novosibirsk region:

• Novosibirsk Regional Committee on State Property - Chairman 
V.K.Bashkov

• Novosibirsk Regional Property Fund - Chairman V.A. Jmouliov

Total number of enterprises subject to privatisation is about 800. As of 
February, 1994, documentation on more than 500 enterprises subject to 
privatisation sales has been submitted to the local Property Fund. The shares 
of 138 enterprises were sold at auctions. The total authorised capital of 
privatised joint-stock companies amounts to R 7.1 bin. Of these, shares worth 
of R 640 mln were sold through voucher auctions by face value.

According to the Chairman of the regional Committee, the process of 
privatisation is gaining speed. Enterprises which are the most attractive for 
investors are currently in the process of preparation for voucher auctions.
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The Committee expects that this will substantially boost the regional stock 
market.

The Auction Centre is the official mediator for the regional Property Fund on 
sales of privatised enterprises' shares. The company was founded by the 
regional Committee and the Fund and registered as a legal entity at the end 
of 1993.

The Committee and the Fund understand the importance of setting up a 
viable secondary market and actively participate in its development. Both the 
Committee and the Fund are among founders of many professional stock 
market participants, provide office space for companies which develop 
technologies for securities operations. Managers of such institutions were the 
first to support the idea of setting up the Association of third party registrars in 
Novosibirsk. They pointed out the necessity of developing unified standards 
of registrar business operations.

Ate-
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Market participants 

Stock Exchanges

Until very recent time two stock exchanges have been operating in 
Novosibirsk, namely the Siberian Stock Exchange and the West-Siberian 
Stock Exchange. Recently they merged and today there is only the Siberian 
Stock Exchange (SSE).

SSE was set up in February 1991 by 400 legal entities and individuals, 
including the regional Committee.

SSE constantly ranks among the five largest Russian exchanges in terms of 
the volume traded. There are two sessions a day. Two days a week inter 
regional telecommunication sessions are conducted switching in West- 
Siberian regional centres where SSE's branch offices are located (Ulan-Ude, 
Irkutsk, Kemerovo, Novokuznetzk, Barnaul, Tomsk, Omsk). SSE provides for 
listing. A specialized software product for registration of securities deals was 
developed at the exchange. SSE has organised training courses in stock 
market for schoolchildren of higher grades.

In the short run, the exchange plans to increase the number of financial 
instruments sold at organised market. SSE is involved in setting up a clearing 
house at Novosibirsk Vneshtorgbank (Bank for Foreign Trade) and develops 
technology of trading in short-term credits.

Basic quantifications of the SSE's activities in 1993

Item

Securities
- incl. vouchers
Credits
Futures
Hard Currency
Options
Total

Trade volume, 
mln R

5.878.7
5,021.5
241.0
166.0
610.3
15.3
6,911.3

Trade volume, 
%

85.1
72.7
3.5
2.4
8.8
0.2
100

Number of 
transactions, 

units
1.183
850
15
96
9
55
1,358

Number of 
deals, %

87.1
62.6
1.1
7.1
0.7
4.0
100

SSE's managers support the idea of setting up pilot registrars as they are an 
important element of the infrastructure for the forming securities market. The 
SSE recommendations on the choice of potential pilot registrars were taken 
into consideration when planning interviews schedule.
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Banks

The process of founding banks and their rapid growth has made its way in 
Novosibirsk region. A few dozens of commercial banks were founded over 
the past three years. However, only few of them were established as joint- 
stock companies. The largest joint-stock banks in Novosibirsk are the 
following:

• Siberian Bank (a former regional Promstroibank branch) was set up in 
December 1990. Its authorised capital amounts to R 2 bin. The bank has 
12 branch offices in the Novosibirsk region and the Altai region. The 
largest industrial enterprises of the Novosibirsk region are among the 
bank's clients. Being traditionally conservative, the bank is not active on
the securities market.I/

• Siberian Trade Bank has been in operation since January, 1992. The 
authorised capital amounts to R 1.15 bin. The bank has created its own 
payment system similar to the Central Bank cash and clearing centres. 
About 170 banks from 70 Russian cities are involved in this system. The 
bank's shares are the most marketable securities in the Novosibirsk 
region and have undergone listing procedure on SSE. The bank makes 
use of a network of market-makers for its shares. The bank has created 
an electronic System of Authorized Deals which links all its market- 
makers. The system includes provides for keeping register of the bank's 
shareholders and for clearing deals among the network members.

The bank's managers refused to meet D&T representatives. They said 
they wanted to develop a registrar and CSO framework of their own. 
According to other market participants, the above-mentioned system fails 
to meet information security requirements and does not provide for 
protection of investors rights.

• The authorised capital of Vneshtorgbank amounts to R 1 bin. The total 
number of shareholders is about 100. The bank uses its own registrar 
software.

According to local officials representatives and leading market participants, 
other commercial banks are not so active with respect to securities market's 
infrastructure.

One of the six currency exchanges existing in Russia, namely the Siberian 
Inter-Bank hard currency exchange, is actively growing in Novosibirsk. The 
majority of banks possessing hard currency licenses are its members. In the 
near future the trade sessions on soft currencies will be organised. The 
mechanism of trades in T-bills is being developed.
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Investment Funds

A significant number of voucher investment funds operates in the Novosibirsk 
region, although there is no 'mega-funds' similar to some of the Moscow's 
investment funds.

• The largest fund in terms of total number of shareholders is People's 
Voucher Investment Fund (more than 100,000 shareholders). The 
Siberian Regional Depository has been the fund's registrar for some time. 
Currently the agreement on registrar services was signed with the RIF 
investment company The fund believes that RIF provides broader scope 
of services of a higher quality.

• Ob-Invest fund. Total number of shareholders - 30,000. The Eldis 
company is the fund's registrar.

• There is about 20,000 shareholders in Sibprominvest voucher fund; a 
fifth of them is located outside Novosibirsk. Novosibirsk Innovative- 
Commercial Bank provides registrar services to the fund.

• Siberia. Total number of shareholders -10-12,000. The fund's register is 
maintained by the Siberian regional depository. The depository also 
maintains register of Voucher Investment fund of social security 
(Sibsotzinvest) which has 5,000 individual shareholders.

Due to relatively small size and limited financial resources investment funds 
fail to participate actively in the formation of the stock market infrastructure.
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Brokers

Brokers are the most active market players in Novosibirsk. The regional stock 
market is relatively developed in comparison with other regions in Russia. 
About 50 professional market participants are registered in Novosibirsk 
among which about two dozens are actively operating. Many specialists in 
regular staff of local broker companies have got licenses from the Ministry of 
Finance which gives the right to conduct operations on the securities market.

The most actively performed operations are the following:

- advice to privatised enterprises
- participation in voucher auctions for further speculations
- buying and selling shares of privatised companies on the secondary 

market
- initial placement of shares of national issuers (beginning from initial 

placement up to providing transfer agent services related to shares 
consolidation)

- initial placement and secondary trade of the local banks shares
- preparation and execution of the issuing process for local issuers

- Financial and trust company R/Fhas been in operation since November 
1S91. Its charter capital amounts to R7 mln.

Its main activities are:

- initial placement of shares of national and local issuers
- provision of transfer-agent services (the turnover is about R 1 bin., 

60,000 investors)
- operations on the secondary stock market (the turnover for three 

quarters of 1993 is about R 1 bin - number one among the SSE 
members)

- investment projects (financial engineering), advice on the privatisation 
matters, maintenance of shareholder registers,

RIF is very interested in participating in the pilot project and is willing to 
commit itself to the registrar business.

- Sibmarket is one of the most well known brokers in the Siberian region 
and has been operating for three years. They actively perform speculative 
operations on the capital market and possess a developed scheme of 
gathering free capital through trust agreements. They actively participate 
in initial placement of shares of national issuers. Sibmarket considers a 
possibility of providing registrar services to its clients in some mid-term 
perspective.

- The financial corporation Alemar was set up in March, 1992 by the trade 
company of the same name. The key activities are broker-dealer 
operations on the stock, credit capital and hard currency valuables

10
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markets. The company together with four other companies founded a 
commercial bank of the same name. In the beginning of 1992 the 
company purchased Shareholders Register software package from Eldis 
and became a registrar for the Novosibirsk Bakery Factory # 5 with a total 
number of shareholders over 1,000. The company currently has 
refocused on operations with financial resources and drifted away from 
registrar business. The management refused to meet D&T as they do not 
consider entering into registrar business.

11
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IV. Meeting Notes

Only the large companies which can be roughly classified as brokers showed 
practical interest in project in terms of participation as pilot registrars. Such 
companies have been functioning for a long period of time (not less than one 
year) and have equipped office space, skilled personnel and significant 
experience on the stock market. They also have a number of existing or 
potential clients for registrar services. They anticipate that registrar services 
will become one of their key activities and consider opportunities for starting 
up dedicated registrar organisations.

We interviewed the following organisations:

0 Eldis (Electronic Depository)
0 R.I.F. (Development, Investments, Finance)
0 StratEcon
0 Sibmarket
0 Siberian Regional Depository
0 Trustservice-lnvest
0 Interspread-lnvest
0 First All-Siberian investment company

12
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Meeting Notes: Eldis (Electronic Depository)

Date: February 1, 1994
Present: Andrei Vladimirovich Kolchenko

Dmitry Matsenov
Andrei Bychenko
Mark Moore

The purpose of the meeting was to discuss the possible participation of the 
company in the Registrar and Clearing and Settlement Project and to discuss 
the nature of Capital Markets in Novosibirsk.

Eldis was set up in October, 1992. The purpose was to start providing 
registrar services. Apart from that, main activities are development of 
registrar software and shareholders register maintenance, telecommunication 
services for investment projects.

The company has created a local information network on organisation and 
control of document turnover of the regional Committee and the Property 
Fund. The system of automated control (SAC) Voucher Auction was also 
developed and was certified by the GKI of Russia. Eldis also runs a local 
RDC.

The company provided the SAC Shareholders Register to the Property Fund 
for free of charge distribution among privatised enterprises. As a result, all 
privatised enterprises in the Novosibirsk region make use of electronic 
shareholders register according to the format designed by Eldis.

The SAC Shareholders Register provides for maintaining register, giving out 
and keeping track of securities, shareholders listing, dividend payment and 
calculation, responding to inquiries. Eldis' clients are three companies with a 
total number of shareholders about 42,000. There is a preliminary agreement 
with another two companies with a total number of shareholders of 15,000.

Along with the registrar department staff Eldis has a group of software 
developers and mainframe designers. Apart from the SAC Shareholders 
Register development, the group is engaged in development of information 
services with a remote access ordered by the Siberian Agreement. 1

The company dispose of two offices in the centre of Novosibirsk, 80 sq. 
metres each, available for registrar services. The company has four local 
computer networks which link 28 PCs. Total staff -17 people.

1 The Agreement on a joint approach to draw innovations and investments into the West-Siberian 
region reached by the heads of the local authorities.

13
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Meeting Notes: R1F

Date: February 2,1994
Present: Alexandr Vasilyevich Chikunov

Dmitry Matsenov
Andrei Bychenko
Mark Moore

The purpose of the meeting was to discuss the possible participation of the 
company in the Registrar and Clearing and Settlement Project and to discuss 
the nature of Capital Markets in Novosibirsk.

The company was registered in October, 1992 with the authorised capital of 
R 7.2 mln. It was founded by the local Committee and the Fund, several 
banks and insurance companies. Currently the authorised capital is R 15 mln.

Its main activities are:

• initial placement of shares of national and local issuers
• provision of transfer-agent services (the turnover is about R 1 bin., 

60,000 investors)
• operations on the secondary stock market (the turnover for three 

quarters of 1993 is about R 1 bin - number one among the SSE 
members)

• investment projects (financial engineering), advice on the privatisation 
matters, maintenance of shareholder registers.

The company developed unified procedures for deals on securities and their 
registration which have been adopted the leading market participants.

Currently the company maintains registers for two enterprises with a total 
number of accounts of about 100,000. RIF utilizes its own software to 
maintain registers, though it is currently being upgraded.

RIF has a holding-type structure out of which a broker house, real estate 
agency and audit company have been created. The registrar department is 
about to be registered as a separate operation. There is a plan to increase a 
number of issuers-clients to 30. Total staff is 26 of which 14 have a Ministry of 
Finance certificate of the first category.

RIF is very interested in participating in the pilot project and is willing to 
commit itself to the registrar business.

14
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Meeting Notes: StratEcon

Date: Februarys, 1994 
Present: IgorVladimirovich Musienko

Sergei Mikhailovich Pirozhkov
Dmitry Matsenov
Andrei Bychenko
Mark Moore

The purpose of the meeting was to discuss the possible participation of the 
company in the Registrar and Clearing and Settlement Project and to discuss 
the nature of Capital Markets in Novosibirsk.

The company was set up in December, 1991 by a group of individuals who 
worked in the Institute of Economics, Siberian branch of the Science 
Academy. Total current staff - 26.

StratEcon has been developing as a multifunctional consulting company. The 
company's clients are represented by about 30 large and medium-size 
enterprises of the Novosibirsk region.

The company provides consulting services beginning from privatisation and 
restructuring of a company up to economic and financial analysis and 
development of legal documentation.

To meet its clients demand the company has created a broker and a registrar 
departments. The broker department is engaged in initial placement and 
secondary turnover of the securities of the largest client while the registrar 
department is finishing development of registrar software. Currently transfer 
agent services for initially placed shares are provided to several banks and 
voucher funds.

Development of registrar business is considered by the management 
perspective direction in the company activities.

as a

15
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Meeting Notes: Sibmarket

Date: Februarys, 1994
Present: Alexander Mikhailovich Vikulov

Nikolai Vladimirovich Vorobiev
Dmitry Matsenov
Andrei Bychenko
Mark Moore

The purpose of the meeting was to discuss the possible participation of the 
company in the Registrar and Clearing and Settlement Project and to discuss 
the nature of Capital Markets in Novosibirsk.

Being one of the first professional stock market participants in Russia 
Sibmarket has been in operation since December, 1990. The authorised 
capital is R 50 mlri. The company is founded and owned by a group of 
individuals.

The company is engaged in active operations on initial placement and 
secondary turnover of securities. Sibmarket was one of the first in Russia to 
develop techhology of trust management of financial assets of its own clients 
for consolidating shares packages and rising efficiency of the portfolio 
management. This type of activities has turned out to be so successful that 
the company currently is engaged with only large and reliable clients (minimal 
asset requirement for the trust management is R 20 mln).

The company has developed its own software which allows it to automate 
accounting for secondary stock market deals. Deals are concluded daily, 
monthly turnover amounting to some hundred million roubles.

Other important directions of the company's business are development of 
stock issues, investment projects, and consulting services.

Sibmarket has a skilled personnel and well-equipped premises. The company 
has a holding type structure with real estate, trade and broker companies as 
subsidiaries. The company has a number of affiliates in several cities of the 
region.

The third party registrar activities are not considered to be the company's 
areas of interest in the near future.

16
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Meeting Notes: Siberian Regional Depository

Date: February 2,1994 
Present: Yuri Vladimirovich Bofkun

Dmitry Matsenov
Andrei Bychenko
Mark Moore

The purpose of the meeting was to discuss the possible participation of the 
company in the Registrar and Clearing and Settlement Project and to discuss 
the nature of Capital Markets in Novosibirsk.

The company was set up in December, 1992 by the Property Fund, 
Rosselkhozbank and Investment Fund Siberia to provide for depository 
services to several voucher funds and privatised enterprises. SRD has been 
developing its own registrar software.Total staff -10 people.

Currently the company is a registrar for the following voucher funds: Siberia 
(10,000 shareholders), Sibsozinvest (5,000). There is a broker department 
within the SRD which performs broker operations on the secondary stock 
market.

The company actually has no office space and equipment of its own 
(including computers facilities) what resulted into breaking up the agreement 
with People's Investment fund. SRD seems to face significant difficulties 
when looking for new clients.

17
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Meeting Notes: Trustservice-lnvest

Date: Februarys, 1994
Present: Vadim Alexandrovich Bolshov

Dmitry Matsenov
Andrei Bychsnko
Mark Moore

The purpose of the meeting was to discuss the possible participation of the 
company in the Registrar and Clearing and Settlement Project and to discuss 
the nature of Capital Markets in Novosibirsk.

The JSC was set in May, 1993 by the ASB industrial and financial company 
and a group of individuals with authorised capital of R 2.6 mln

The main activities are operations on the primary and secondary stock 
markets (turnover for 1993 amounted to R 100 mln), consulting services, 
organisation of new securities issues and registrar services.

The registrar services is a relatively new business for the company. The 
company is a dealer for Eldis software. Currently the company's clients are 2 
JSCs including the Novosibirsk Metro Construction Company.

18
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Meeting Notes: Interspread-lnvest

Date: February 2,1994 
Present: Marat Yurievich Marshalov

Dmitry Matsenov
Andrei Bychenko
Mark Moore

The purpose of the meeting was to discuss the possible participation of the 
company in the Registrar and Clearing and Settlement Project and to discuss 
the nature of Capital Markets in Novosibirsk.

The company was set up in June, 1993 by the Interspread-Service trading 
company. The company performs operations (through a securities shop) 
involving initial placement of shares of national issuers.The key activity which 
brings the maximum profit is trading in Siberian Trade Bank securities. 
Interspread is the bank's market-maker on the SSE. The company uses the 
System of Authorised Deals designed by the bank which enables to perform 
operations directly with the bank's shareholders register.

The company does not envisage to start registrar business in the near term.

19
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Meeting Notes: First All-Siberian Investment Company

Date: Februarys, 1994
Present: Evgenei Vladimirovich Gaisler

Dmitry Matsenov
Andrei Bychenko
Mark Moore

The purpose of the meeting was to discuss the possible participation of the 
company in the Registrar and Clearing and Settlement Project and to discuss 
the nature of Capital Markets in Novosibirsk.

The key activities are financial engineering of the large investment projects 
with a detailed development'^ documentation and the provision of issue, 
placement, accounting and cancellation of securities.

The company organised the municipal bond issue which was undoubtfully 
successful and provided for building up the company's reputation. Currently 
the company is engaged in another large-scale project on drawing 
investments into the Siberian International Airport. The local authorities plan 
to organise public borrowing on a regular basis.

On behalf of its clients the company performs consolidation of shares 
packages of privatised enterprises, restructuring of voucher funds portfolios, 
operations with vouchers.

The company management sees registrar services as a key component of 
the developing stock market infrastructure, although this field of activities is 
not attractive for them.
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Novosibirsk - Description of Capital Market Activity and Potential Pilot Institutions

IV. Recommendations

We believe that Novosibirsk gives a very good opportunity to accomplish 
successfully the pilot registrar program. We recommend to select Eldis and 
RIF as pilots; an additional candidate (e.g., Siberian Regional Depository) can 
be provided if necessary. We can sub-contract StratEcon as local 
consultants.

Responses to Pilot Proposal Questionnaire were recently collected from 
potential candidates and are being translated into English.
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INTRODUCTION TO
DEPOSITORY CLEARING COMPANY

"DCC"

1. DCC's FOUNDATION AND DEVELOPMENT

DCC was founded in November, 1993 by The Central Cash Union and REVISE, 
on behalf of Customers, who sought to establish an efficient and reliable system 
for book-entry settlement. Membership is open to bank, brokers and securities 
firms with the requisite financial status, and capital will be raised by the sale of 
shares, with a maximum holding by any one shareholder restricted to 5%.

In addition to clearing and settlement services of domestic instruments, DCC' 
provides a comprehensive custody service for securities deposited by its 
Customers.

Domestic instruments (equity and debt) will be considered for accepted by DCC 
for clearance.

2. A SUMMARY OF DCC's SERVICES
Customers have access to a wide range of services, which are described briefly
below.

CLEARING AND SETTLEMENT
The principle service offered by DCC is the clearing and settling of trades in 
securities. These services are carried out by means of a computer-based book- 
entry system located at DCC's main office in Moscow. Securities already in the 
system which are traded between DCC's counterparties are settled on a free or 
against payment basis through the simultaneous book-entry transfer of securities 
and cash between the accounts of the buyer and the seller.

PRE-SETTLEMENT MATCHING AND TRADE CONFIRMATION 
To meet market requirements for the pre-settlement matching of trades, DCC, in 
conjunction with international standards have developed their system. 
DCC's formatted instructions allows the users to obtain pre-se(element 
information on trades with DCC and regional and inter-regional clearing and 
settlement organisations. Matching and Upcoming Settlement Reports which are 
available on a daily basis, contain pre-settlement matching information, while 
Confirmation Notes transfer the description of the details of a trade from the 
instructing Customer to the counterparty.

CUSTODY SERVICES
Comprehensive custody services are available to Customers for securities held in 
DCC. These include collection of coupon and dividends payments, collection of 
principle, exercise of rights as instructed by the Customer and proxy services.

CASH MANAGEMENT



The services which DCC provide to customers for the clearing, settlement and 
custody of securities are complemented by the service for the management of 
their cash positions.

CUSTOMERS 
Details of how to open a DCC account are available upon request.

OTHER CLEARING SYSTEMS
DCC will develop direct interfaces with other clearing systems in the same
domestic market This provides DCC with a direct book-entry settlement
mechanism to that market, as an alternative link to the domestic clearing
network,

INFORMATION SUPPLIERS
In addition to obtaining information received from depository banks, DCC
obtains information from major information suppliers to support its
administration and custody services.
DCC provides to Customers information based on reliable sources, such as the
prospectus of the issuer and the financial press. Although DCC undertakes to
provide accurate and timely information, DCC accepts no liability for damages
caused by the publication of any incorrect information which DCC has received
from its information suppliers and published in good faith.

3. DCC's MANAGEMENT STRUCTURE
DCC is organised into various corporate units as outlined below:

INFORMATION TECHNOLOGY rs responsible for operating the information 
systems where instructions are processed and reports generated, and for DCC's 
communications media and related services.

OPERATIONS is responsible for new issues, transaction processing, 
management of DCC's depository, cash, and custody services.

PRODUCT MANAGEMENT is responsible for developing products and 
services, including electronic communications networks, and for supporting 
DCC's information system.



FINANCE AND ADMINISTRATION'S responsibility include the general 
administration of the Company, financial records, budgeting and treasury.

The GENERAL COUNSEL OFFICE manages the corporate secretariat, legal 
issues, the corporate structure and the corporate communications of the 
Company.

AUDIT AND COMPLIANCE verifies that controls are in place to ensure the 
integrity of the Company's financial records, and that the assets of the Company 
and its Customers are safeguarded against loss.

COMMERCIAL markets DCC's products and services and provides Customer 
support to provide responses to operational and procedural queries.

4. GENERAL TERMS AND CONDITIONS
Customers' overall contractual relations with DCC are governed by the General 
Terms and Conditions. Customers agree to abide by the these rules when they 
request the opening of an account with DCC, and/or upon continued use of 
DCC's services after the 'implementation date*. Copies may be obtained upon 
request from the Commercial department.
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AEIIO3HTAPHO-KAHPHHrOBAfl KOMIIAHHH
AKK

C03AAHAX PblHKOM MB PblHKA

1. AEIIO3HTAPHO-KAHPHHrOBAfl KOMOAHHfl

AKK 6biAa yipeatAeiia a Bosi6pe 1993 r. KaccoebiM CoioaoM H
POCCBHCKOB MeXAyHapOAHOH BaAK>THO-<X>OBAOBOB EHpXCH DO
BBBaaaTHBe yqacruBKOB (^OHAOBOPO pbiaza AAS coaAaaaa 
KOMniorepHOB CHCTCMBI acpQeKTBBBbiz B aaAexHbiz pacieroB no 
CACAKaM c ueBBbiMH 6yMaraMH. ynacTHe B AKK orxpbiTO GaecaM H 
6pOKepcKBM (J)HpMSM c cooTBCTCTBytomHM craTycoM (pnuaecoBoro 
BHCTBryra.

KpoMC EAHpHHra H pacMCTOB no CACAK3M c acHHWMH 
AKK TaKxe npeAAaraeT HOAHBIH o6i>eM ycAyr no OTBCTCTBcnuoMy 
zpaueHuto GieBHbu SyMar, AenoHHpOBaHuiJMH

POCCHHCIHC UCHHbie SyMHPH (aEUHH H
AA5i KABpuara B pacneroB.

2. , FIPEAOCTABAHEMblE AKK

KAHCHTIJ AKK 
coropbie onacaau

KMCJOT BOSMoacaocrb ycAyr,

no

KAHPHHF H PACHETW
OcHOBBbie ycAyra, npeAAaraeMble AKK, 9x0 EABpaar B 
CACAcaM c UCHHBIMH 6yMaraMH, BbinoAU5ieMbie nocpeACTBOM 

CHCTCMoA 6yxra ATcpCKoro yqera. Pacqeru no CACAKEM c 
GyMaraMH, HaxoAsiLUHMHca B CHCTCMC, ^nocrasKa npOTBB 
DOcrasKa 6^3 ACHCXMoro ypcryAHpoBaaiw) ocymecrBA5iCTCJi

OAHOBpCMCUUblM HCpCBOAOM t^eUHblZ 6yM3P B ACBCXHblZ CpCACTB
cqeraMH aoKynareAS H

CBEPKA HEPEA PACMETAMH H nOATBEPSCAEHHE 
AASI o6ecneMCHH5i ueo6xoAMMuz Tpe6oBaaaB npa csepce AKK 

paapafioraAa CBOKJ cHcreMy, orBCMaiomyio MCXAyaapoAabiM 
craHAapraM. Or$opMaTMpoBaHMbie nopyienmi B AKK noasoAsiioT 
noAb3OBareA5iM noAynarb HH<j>opMauH»o o npeAcrosunjaz pacqeraz B 

AKK, peraouaAbHbix H MexperaoflaAJbBbur KAapaaro- 
opraHH3au.Hsix. EatCAHCBHbie orqeru o caepze B o 

pacnerax coAepxar BH^opMaaaio o CKBBTOBaaauz 
oATBepacACHHs c HHcpopMauueu o CAeAKaz, noAyqeBBOB or 

eanpaBASiioTCJi



OTBETCTBEHHOE XPAHEHHE
KAHCHTIJ BMCIOT BO3MoxHOCTb noAbaoearbcx no AHUM 

yeAyr no oTBcrcrBCHHOMy xpaneHHio AenoaapOBaaHbix B AKK 
Syxar. 3ro BtAioqaeT c6op AHBHACRAOB a npoaearoB, OCBOBBOB 
AOAra, HccoAHCHHe npae no nopyqeaaio KAeeera B ACBCTBBSI no
AOBfpCHHOCTB.

AEHEJCHilE PACHETfcl
ycAym, npcAAaraeMwe AKK KAaearaM B qacra CAHpanra, 

pacqeroB a OTBCTCTBCHHoero xpaucHan conpOBOXAaiorcn ycAyraMa no 
yperyAHpOBaHHio CACAOK.

KAHEHTM
HHtpopManjHJi 06 OTKPBITHH CHCTOB B AKK npeAOcrasAJieTCsi no 

sanpocy.

PACMETHO-KAHPHHrOBtlE OPrAHH3AUHft 
AKK 6yAcr paaBHBarb BaaHMOOTaoineaan c ApyraMB pacqcTao-

KABpBHrOBblMB CHCTCMaMH H3 POCCUHCKOM pblBEC. 3K*O BO3BOABT AKK 
nOAKASOHHTbCSS K MCXaHH3My paCMCTOB HO CACAK3M BCCPO

HHOOPMAUHOHHOE
KpoMe noAyqeHHsi HH(popMauHH or Acnosarapabu opranaaanjaa 

AKK QOAyqaer tuupopMauHio or Apynu nocraBmaKOB HBtpopMaitaa 
AAfl o6ecneqeaa5i (pyHituHOHHpoBaHHSj CBCTCM OTBeTCTBeaaoro zpaHCBB5i 
H ynpaBACHHJi.

AKK o6ecncMHBaeT KAHCHTOB aa^opMaaaea, noAyqcHHbii as 
aaACXHbu; acroqHHKOB, raKHx iai npocneKT SMBCCBB a QaaaacoBasi 
npecca. XOTH AKK oSsiaycTca npcAOcraBAHTb CBoeapeMeBHyio 
HB<popMaaaio, AKK HC HCCCT OTBCTCTBCBHOCTH sa aeToqaocrb
HH$OpMaUHH, DOAyneHHOH H3 pa3AHMHbIX BCTOqaHKOB.

3. OPrAHH3AUHOHHAH CTP^KTyPA AKK 
OcHOBBbie noApa3ACAeiiHs AKK:

OTAEA HH<I>OPMAUHOHHI>IX TEXHOAOFHH
({lyBKUHOHHpOBailH^ HHtpOpMaUBOBBUZ CBCTCM,

opaarbiBaBOTCSi nopyqeHHs; OT KAHCBTOB a reeepapyiOTCsi OTICTBI, a 
racxe eonpocaMa TCAetcoMMyHMKauHoaabiz cpcACTB AKK.

OTAEA OITEPAUHH 3aHHMaeTca Bonpocana aoabiz SMBCCBB, 
o6pa6oTKa rpaacaiuHH, ynpaBACHHsi pacqeroB no aeaabiM GynaraM a 

cpCAcrsaM H oTBeTcreeHHoro zpaaeaan.

OTAEA HOBblX HPOA^/KTOB aaaaMaercji aonpocaMB 
npOAyKTOB H ycAyr, BKAioqan KOMnburepBbie 

TeAesoMMyaHKan.HOHHbie CCTH, noAAepXKoa BB^opMaoBOHHbu CBCTCM 
AKK.

&HHAHCOBOE yOPABAEHHE H AAMHHHCTPAUHA 
saaBMaeTcsi BonpocaMH ynpaaACHH^ coMnaaaeH, 6yzraATepcKBM 
y*ieroM,



1
HCEKPETAPHAT aaHHMaercsi IOPHAHICCEHMH BonpocaMH

JOCaMH CBK3H C o6u<eCTBeHHOCTblO
A^AHT H PEBH3HOHHAH KOMHCCHH npoBOAer

EOHTpOAb AesrrCAbKOCTH KoMnailHH.

KOMMEPMECKHH OTAEA aaHHMaercsi BonpocaMH 
H noAACpXHBaer nocToamiyio CB$>3b c KAHCHTaMH AAA paipemeBHH 
Bonpocos npoiicAypHoro xapaKTepa.

I

4. OEmHE
Bee AoroBopHbie BaatiMOOTHOiueHHSi KABCHTOB c AKK

OnpCACA5»lOTCSI OOIUHMH yCAOBHfl 2/MaCTHSI. KAHCHTbl COtAaOiaiOTCH
BbinoAHHTb 3TH npasHAa npH noAane aanpoca ea oncpbiTHe cqeroB B 
AKK, H/HAH npH noAb3oeaHHH ycAyraMH AKK nocAe 'Aaru 
BecApcHHs.' O6mMe ycAouHsi ynacTH Moryr 6biTb noAyqeHbi B
KOMMCpHCCKOM OT AC AC.
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FIPHEM UEHRblX BYMAF B KOJIJIEKTHBHOE XPAHEHHE

1. Kacca npHHHMaer or KnHCHra ueHHue 6yMara (cepTHdpHKar/BbinHCKv us 
peecrpa), HHCTPVKUHH no TpaHccpepry H 2 KOHHH npHxoziHoro opziepa 
(FIpH.io>KeHHe 1).

Pa6oTHHK KaccH nposepflCT Ha/tHqjie HMCHH lOiHenia B CHHCKC 
J1KK, H ISIN HOMepa UCHHHX 6yMar B CHHCKC ueHHbix 6yMar, aonymeHHbix B 

J1KK.

ECJIH BO BpCMJI npHCMa ^OKyMCHTOB OT lOlHeHTa pa6oTHHK KaCCbl BblflB^HCT
omH6KH, cBasaHHbie c HCKoppeKTHOCTbio aano^HCHHsi npiixoaHoro opaepa. 
BOineHTy B03BparaaioTca uenHbie 6yMara, HHCTPVKUHH no TpaHccpepry, 
npHXOflHtiH opaep c o6T>HCHeHHeM npnqHH sosspaTa nopyqeHHfl. HanpiiMep, B 
cjiyqae HecooTBercTBHH HMCHH K^iHCHra H ero nowepa cqera.

2. FIpOBepsieT 6yMarH na npHronHocTb K nocrasKe:

B cayqae npwroziHOCTH ueHHwx 6yMar K nocxaBKe pa6otHHK Kaccw ae.iaer 
OTMCTKH:

- CT3BHT nOflOHCb B rpadpC KOppCKTHOCTb SanO^HCHHfl, 6C.1H
aanojiHeno B cooTBercTBHH c HHcrpyKUHflMH no 

JJ[KK;

- CT3BHT noflimcb B rpadpe HOMep cepTHCpHKaTa nocae nposepKH 
cooiBeTCTBHH HOMepa cepTHdpHKata HOMepy, yxaaaHHOMy B npaxoflHOM opaepe;

- craBHT noflnHCb B rpadpe HHcrpyKUHH no Tpancdpepty H nrraMn Ha 
HHcrpyKUHH noc.ne nposepKH HHCtpyKUHH na nepeperHcrpauHio cepiMdpHKaiOB 
Ha HMfl AKK K3K HOMHHajibHoro flepxaiejifl;

- CT3BHT no^nHCb H neqaTb B rpadpe noflTBepxaeHHe npHHSTHa 
6yMar nocne npoaepKH nepeaaHHbix KjiHeHTOM

- craBHT nepdpopauHOHHbiH HOMep Ha

Bropafl Konna npHxoflHoro opaepa 
npneMa iieHHbix 6yMar B

KonHflx npHXOflHoro op^epa.

K^HCHTV K3K

B oiyqae HenpHro^HocTH ueHHbix 6yMar K nociaBxe RTIH HeKoppeKTHociM 
nopyqeHHH BosBpamaei ueHHbie 6yMara

Pa6o;rrHHK Kaccbi peracTpHpyeT npneM ueHHbix 6yMar B 
perHcrpauHH nepsHqabix flOKVMCHTOB (^aia, OHCHT, nepdpopauHOHHWH HOMCP, 
ran nopyqeHHa, KO^HqecrBO UCHHHX 6yMar,

3. BBoaa 

I. OnepauHOHHcr HPOHSBOAHT ABOHHOH BBOA



II. IIpH HflCHTHqHOCTH BBCfleHHHX flaHHblX OIiepailHOHHCTOM CHCTCMa
npoBoflxy Ha speMeHHHH cqer (BpeMCHHHH cqer jomeHTa 

KpeflHryerca) . 3K36MH/iap npnxoflHoro opaepa sareM noflrnHBaerca B namcy

III. ECTIH BO BpeMfi BBOfla CHCTeMa BbiaB^aeT omH6KH, csasaHHbie c 
sano.iHeHHa npHxcanoro opaepa, KJIHCHTV BosspamaiOTcsi 

ueHHbie 6yMara, HHcrpyKEHH no rpaHCtpepry, npHxo^HUH opaep c o6i>acHeHHeM 
Bosspaia nopyqeHHH.

( B 6ase saHHbix sea HHdpopMauHa copTHpywrca no perHCTparopy H
3MHTCHTy) .

IV. B c/iyqae KOPPCKTHOCTH BBona nanHbix BpeMCHHbifi CMCT K.

V. CncT6Ma pacneqaTbiBaeT BHyrpeHHioio BbinHCKv co speMeHHoro 
cqera fOiHCHta (IlpiuioxceHHe 2) H 2 3K3CMiLaapa nHCbMa PerHCTparopy 
(FIpmioiceHHe 3). FlacfaMy peracTparopy npHCBaHBaetca BHVTPCHHHH 
nepdpopaimoHHbiH HOMep.

(** Ha aaHHOM 3iane npOHcxo^HT csepKa c sanpocaMH na Bbiaaqy **)

VI. YnaKOBaHHue ueHHbie 6yMara, CHa6)KeHHwe 
OTnpaB/iaiOTCfl B orae/i

4. Otfle^ nepecbUioK ornpaBJiaer perHCTparopy ceprndpHKaT
no TpaHcdpcpiy H 2 3K3eMiwapa nMCbMa, OTMeMaer 

UCHHUX 6yMar PeracrpaTopy na BHyrpeHHCH BwnHCKe co 
speMCHHoro c^eia

5. BHyrpeHHaa BbrnHCKa co speMeHHoro cnera nofliuHBaerca B nanKy

6. B «ypHa/ie nepecbMOK perHCTpaiopaM (FIpmiojKeHHe 6)
H KO^HMCCTBO UCHHWX 6yMar, ornpas^aeMbix perMCTparopy 

nepeperHcrpauHH .

7. Flo no^yqeHMH UCHHUX 6yMar or ,HKK perHcrparop aenaeT OTMCTKV o 
na BtopoM sKSCMn.aape nHCbMa H oinpas^aet ero B

8. jlara no^yqeHHa UBHHUX 6yMar peracrpaTOpOM OTMeqaerca Ha 
co BpeMCHHoro cqeTa B HKK. Bropaa Konna nHCbMa, no^yqeHHaa o 
peracrparopa, noainnBaeTca B nanxy perncrpaTopOB (aenoHHpoBaHHe ueHHbix 
oyMar) B ornejie nepechuiOK.

9. PerHcrparop perHcipHpyei ueHHbie 6yMara Ha HMa HKK, 
HOMHHanbHoro

10. PeracTpatop nochuiaei ueHHbie 6yMara B flKK.

11. Oifle^ nepecM/toK fle/iaer OTMCTKy Ha BHyTpeHHefi BbinHCKe co 
BpeMCHHoro cqera H B xypnajie nepecfauioK o 
nepeperHcrpHpOBaHHMX ueHHHbix 6yMar.



12. Orae/i nepecfaUiOK Hanpas^aer no:iyqeHHbie 
6yMara Ha HMS ,flKK B orneji BBOJO

13. B OTfle;ie Bsoaa aaHHbix npoBepaeica (pHSHqecicoe cocioaHHe UCHHWX 
6yMar H HX cooTBercrBHe HHcrpyKUHaM no rpaHccpepry.

* Harm cepTHcpHKar/BbinHCKa B HenpHeN5JiHMOM cocroaHHH H
CepTHdpHKaia/BbinHCKH HC COOTBCTCTByiOT HHCTpyKUHHM, fle^aCTCH FIOMCTKa B
BbinHcxe c speMCHHoro cneia K^HCHra (ITpH^oxeHHe 3) H OTMeMaercsi 
noBTopHaa aaxa ornpas^eKHfl UCHHWX 6yMar.

CepTHdwKar/BbinHCKa BOSBpamaerca perHcrparopy c

14. ECJIW aaHHbie cepTHdpHKata/BbinHCKH cooiBexcTByioT Bbime V 
Tpe6oB3HHaM, see naHHbie cepiHdpHKaia saHOcarca Ha BpeMCHHhiH c^er H nyreivi 
oyxrayiiepCKHx nposoaoK nepesoflflTCii na cqer

15. CHCTCMa pacneqaTbisaer ase KOHHH qexa noMeraeHHa B
eHHe 4) c TCM xe BHyrpeHHHM nepdpopauHOHHWM HOMCPOM, KoiopbiH 

6bui npncBoen niicbMy perHcrpaiopy.

16. CeprHc})HKaTbi, 2 KonnH qexa noMemeHHa B xpamuuime nepeaawica B 
xpaHmiHrae.

17. PaSoTHHK xpaHHTiHina npOBepaer ueHHbie 6yMarH Ha COOTBCTCTBHC 
B qexe noMcmeHHa B xpaHH/iHme.

ECJIH ueHHbie 6yMara HC cooTBercTByioT aaHHbiM, pa6oTHHK 
KoppeKTHpyer HecooTBercTBHe H BosBpaaiaer KOIIHK) wexa noMemeHHa B 
xpaHH^Hme B oraeji ssoaa aaHHbix. B omejie BBo^a 
o6HOB^tsiK)Tca. B KOHUC flHa CKOppeKTHpOBaHHbie qeKH noMemeHHa B 
cpaBHHsaiOTCfl c sanncaMH 3ioro ana B xypna/ie ornpas^eHHM no BCBM 
no^yqeHHbiM or perHcrparopa UCHHUM 6yMaraM. Heo6xoflHMO y6eaHTbca, MTO 
o6mee KOJIM^CCTBO UCHHMX 6yMar, no^yqeHHbix or xa^cfloro perHciparopa 

c Ko^nqecTBOM UCHHMX 6yMar, yKaaaHHbix B qeicax noMeiucHMa B

18. EC/IH ueHHwe 6yMara cooTBetcByror aaHHHM, paSornHK xpaHn.iHina 
qeKH noMemeHHa na xpaneHHe. OflHa H3 KOHHH BOSBpamaerca a-na 

ee B nanice qeKOB noMemeHHa B xpann/inme, apyraa ocraerca B 
xpaHH/iume H noninHBaerca B xypnaj\ noMemenna H Bbiuaqn us 
PafioTHHK xpaHH.lHma sano-anaer xcypnayi xpaHH^nma (IlpH^iOKeHHe 5) .

19. UenHbie 6yMara xpanaica no caeayromHM

1. BwnycK
2. HoMep



UEHHblX BYMAF H3 KOJUIEKTHBHOFO XPAHEHHH

1. Kacca noyiyqaer nopy^eHHC Ha Bhiaaqy ueHHbix oyMar (pacxojjHWH 
opaep 2 3K3.) or KJiHenra (UpmioxeHHe 7).

FIopyqeHHe aojixHo B/iioqaTfa oieayiorayio HHdx>pMauHio:
- HOMep cqeia aeno icraeHTa;
- Ko;wqecTBo ueHHbix 6vMar;
- ISIN HOMep ueHHbix fwMar;
- HMfl KJIHCHia;
- iKvmaa HHdpop ... auna o HOBOM B/taae^sue ueHHbix dyMar, Heo6xoziHMaH 

ana nepeperHcrpauHH.

2. BsoaHT ziaHHbie B cucreMy.

3. KoMnbiOTepHafl CHcreMa nposepaer 
6yMar na cqere y

Ko/iHMeciBa UCHHHX

OTCVTCBHH aociaToqHoro Ko^HqecTBa ueHHbix 6yMar, nposepHCT CMCT 
Ha cieayiomHH nenb, B cflyqae BCTIH na cqere lomeHTa HCT 

KO^nqecTBa UBHHMX 6yMar Ha oieayromHH aenb, oricnoHJieT 
npyqeHHe Ha Bbinaqy UCHHMX 6yMar. B 3TOM wyqae BbinycKaerca 2 3K36Mn^$ipa 

OTKasa no nopyqeHHK) Ha Bbmaqy (IlpRnoxeHHe 8). O^HH 
KBHtaHUHH otKasa H sropaa KOIIHH pacxoanoro opaepa 

BOSBpamaerca icnMCHTy. BropoH sKseMoaap KBHT3HUHH BO3Bpara noaiuHBaetcfl B 
nanKy lomeHTa H apXHBHpyercH.

4. B 3TOT MOMCHT
nocTvn-ieHHeM IZCHHUX 6vMar.

6bi 6wn> ocyin.ecTB.aeHo

5. Onpeae.iaeTca HamiyqraHH cepTHCpHKai/BbinHCKa B
Bbi^aqn, HcxoziH MS Ko^nqecTBa ueHHbix 6yMar H no npaBH.iv - 

cepTHdpHKatM, Korophie 6bUH no-ayqeHHbi nepBWMH.

6. EC^H HcxoflflmHii cepTHcpHKai/BhinHCKa Tpe6yei 
6aviaHcoBoro cepTHdpHKara/BbinHCKH, CHCieMa paccqHTbiBaer paaHHuy, Koropasi 

B soKyMCHTauHio, HanpaB-iaeMyw

7. CHcreMa pacneqaibiBaeT 2 KOHHH qexa Ha Buaaqy HS
9), rae yKasbiBaerca Bbi6paHHWH juia BbwaqH cepTHdpHKar.

8. Sanpoc yqacrnHxa Ha Buaaqy noMemaercfl B 
opaepa noflmHBaercsi B namcy

KonHfl pacxoflHoro

9. 2 KonHH qeica Ha Bwjaqy H3 xpanmiHma HanpaB^HWTCH B

10. Pa6oTHHK xpaHunHiua onpeae.iaer cepTHdpHKat/BbinHCKy, yKaaaHHbin B 
na Bbi^aqy HS

11. CpaBHHuaer cepTHdpHKara/BtinHCKH c qexa Ha



B oiyqae HecosnaaeHHfl pa6oTmnc xpann/iHma o6pamaeica K 
ayflHTOpCKOH nposepKH zuia HsyqeHHH

12. PaSoTHHK xpaHH/wma perHcrpHpyei Bbiaaqy UCHHUX 6y\iar B 
(IlpmioxceHHe 5).

13. CoBMemaeicfl KODHH qeica noMememisi B xpanmiHine H KOHHJI qeica Ha 
Bfamaqy HS xpaHH^inma H apxnBHpyeim

14. CeprHdpHKai/BbinHCKa H BtopoH SKSCMILISIP qeKa na Bbiaaqy us 
xpaHmmma Hanpas^HeTca B orae^i Bsoaa

15. B OTae^e BBO;W
CepTHCpHKaTOM/BbinHCKOH.

cpaBHHBaeTca qeK na Bbwaqy H3 xpaHH-iwraa c

HeCOOTBCTCTBHH KOppCKTHpyCTCH
H3.nHmeK UCHHUX 6yMar B

H3 H3 H.1H

16. HHCpopMamifl 06 H3TjHTHH ueHHbix 6yMar H3 xpaHHjiHina BBoaHTca B
HHBeHTapHVtO CHCTCMV. T3KHM o6pa30M, nOflTBep^CZjaCTCfl HSfcflTHC

H3 xpaHHJiHma no rpe6oBaHHio o Bfainaqe.

17. HCK Ha Bbmaqy us xpaHmiHina, noflnHcaHHbivi pa6oiHHKaMn 
apxMBHpyerca B nanne

18. CocraB^sieTcsi nHCbMO (2 axseMiuiapa) peracTparopy 06 H3M6HCHHH
COGCTBCHHOCTH H3 HCO6xOZIHMOe KO^HMCCTBO UCHHWX 6yM3r, H BbinVCKC
Heo6xoflHMoro Ko^nqecTsa 6aJiaHCOBbix cepTHdpHKaiOB/BbinHCOK, CC/IH 310 
rpeoyercH (FIpH/io)KeHHe 10).

19. BbinycKaerca BbinHCKa co speMeHHoro c^era yqactHHKa npH 
UCHHWX 6yMar H3 xpaHH^wma (npHyio*eHHe II). BbinHCKa co BpeMCHHoro cqeia 
yqaciHHKa, nHCbwo peracTparopy H cepracpHKaTbi Hanpas^HioTCH B

20. B OTnejie nepecw^oK perHCTpHpyercsi oinpasKa aeHHwx 6yMar B 
nepecbi.aoK dlpH-ioHoeHHe 6). Ha Bbinncxe co BpeMeHHoro cnera 

yqacTHHKa npn swxoae UCHHHX 6yMar H3 xpanmiHma cTaBHTca mraMn 06 
ornpaBKe.

worno 6u 6bm> npOHSBeneHo
B apXHB CepTHCpHKaTOB/BbinMCOK

** CpaBHCHHe c
H3 3TOT MOMCHT, HO 3TO nOTpe6yeT

21. IlpH no/iyqeHHH aoKVMenTOB perHCipaiop noflnHCbiBaei KOHHIO 
H HanpaB^taer ero B

perHCTparopoM nucbMa B BbinncKy co22. J1KK BHOCHT jaary 
BpeMeHHoro cqera yqactHHKa.

23. PerHcrparop nepeperacrpHpyer cepiHdpHKar na HMH HOBOFO 
UCHHUX 6yMar H BbinycxaeT Heo6xoflHMoe KO^HqeciBO 6a^ancoBbix

, ecriH STO Tpe6yeTca.



24. PeracrpaTop nocbwaei HOBbie cepracpHKaTfai/BbinHCKH B HKK.

25. Orjue^ nepecbWOK aejiaeT oiMCTKy Ha BHyxpeHHCH BbinHCKe co 
speMeHHoro cqera H B acypna/ie nepecbuiOK o no^yqeHHH 
nepeperacTpHpoBaHHbix UCHHHX 6yMar.

26. B oiae.ie BBoaa ziaHHbix npoBepneicH ToqnocTb nepeperactpauHH Ha 
HMH HOBOFO

ECJIH aera^H cepTmpmcaTa/BbmHCKH ne cooTBCTCTBywT HHCTPVKUHSIM, 
cepTH(pHKaT/BbinncKa BOSBpamaeica peracTpaiopy c vKaaaHHCM npHiHHbi H 

noBTopnasi aara ornpasjieHMH UCHHHX oyMar B »ypHa,ie nepecbuioK.

27. Pa6oTHHK Kaccti BbinycxaeT BHvrpeHHHH npHxoflHWH opaep 
opflep) zyifl flenoHHposaHHa 6a^aHCOBoro cepTHCjjMKara 

12), no^yqeHHoro OT peracrpaTopa.

28. BBOflHTCfl HH(J)OpMaUHH C npHXOflHOrO Opaepa B HHBeHTOpHVK) CHCTCMV
aasepnieHMfl onepaiiHH. Ha ocHOsaHHH sroro BbinycKaercs; 2 KOHHH MCKa 

noMemeHHsi B xpanmiHme (IlpiuiOKeHHe 4) na no/tyqeHHWH or perHCiparopa

29. B xpanmiHme BOSBparaaeTCH 6aJiaHcoBbivi cepiH(pHKaT/BbinncKa H 2 
qexa na noMemeHHe B xpanminme.

30. Pa6oiHHK xpaHmiHiua, npOBepsieT 6a^aHCOBbiH cepTMcJ)HKaT/ 
na cooTBercTBHe aaHHbiM B HCKC noMemcHHfl B

ueHHbie 6yMara HC cooTBeTCTByroT flaHHbiM, pa6oiHHK xpaHH.iHma 
KoppeKTHpyei HecooTBCTCTBue H BOSBpamaei KonHio qeKa noMemeHMsi B 

B oraen BBoaa aaHHbix. B oiae/ie BBoaa aaHHfaix aanHCM 
!. B KOHue flHfl cKoppeKTwpoBaHHbie qeKH noMemeHHfl B xpaHH.anme 

c aanncHMH aroro RHH B >KypHa^ie nepecbuioK no BCBM 
OT peracrpaiopa UCHHHM 6yMaraM. Heo6xoflHMO 

o6mee KO/iH^ecTBo UBHHMX 6yMar, ytcasaHHbix B 6a/iaHcoBwx
OT peracTpaTopa, cosnaaaeT c KO^HMCCTBOM UCHHWX oyMar, 

B qeKax noMemeHHfl B xpaHminme.

31. EC^H ueHHfaie 6yMarn cooTBCTCByiof ^aHHWM, pa6oTHHK
2 SKaeMiuisipa weKa noMememifl Ha xpaneHHe. OflHa H3 
mix apxHsauHH ee B nanice 6ajiaHCOBbix cepTH(pHKaTOB, apyraa 

ocraeTCH B xpaHHJiHme. Pa6oTHHK xpaHH^tHma aano^HaeT xypna^i xpaHH.aHiua 
5).

32. JJe6eTyeTCH C^CT ueHHbix 6yMar oneHTa (ocHOBaHHe - KOOMSI 
pacxoflHoro opaepa c OTMCTKaMH OTfle^os } .

33. CoeraBJiHeTCH 2 KOOHH Bbixoanoro aoKyMCHTa (npujioxeHHe 13) 
UCHHWX 6yMar HS xpanmiHma H nepeaaeTCsi B

34. IGmeHT pacnncbiBaeTCH B BbixoflHOM



35. BropOH 3K3eMiuiHp BbixoflHoro
lUIHCHTa.

noflrnHsaeiCH B nanKy



BBOfl AAHHblX HO CREJIKAM

YcjioBHe pacqeTOB no cae/ixaM c ueHHbiMH 6yMaraMH B cncieMe ZJKK: 

KaacawH YqacTHHK npeaocraB^aeT aaHHbie o KonrpareHTe.

Cae;iKa npuHHMaejca K HcnoaHCHHK) B YOM cayqae, eonn o6e cropoHbi 
cae^KH noaajiH nopyqeHHe B HKK.

PaCRCTbl npOH3BOa«TCfl TOJIbKO HO CKBHTOB3HHbIM CJICJIKaM.

1. Pa6oTHHK KaccH npHHHMaei OT YqacTHHKa ase KOHHM nopyqeKHn Ha 
pacqeioB no c^e^KaM c ueHHbiMH 6yMaraMH (npn.io»ceHHe 1, 

nopyqeHHH, noflasaeMasi npoaasuoM, noKynare/ieM H nopyqeHHe Ha 
c ueHHbiMH 6yMaraMH coBna^aer). B nopyqeHHH 

HHc})opMauHH:

onepauHH (noxynKa, npofla)Ka UBHHUX 6yMar H.IH

- K.OD. KOHTparenxa;
- HOMep cetera aeno
- HOMep c^eia aeno KOHTpareHTa/HMa KOHTparenra;
- KO-nmecTBO ueHHbix 6vMar;
- ISIN HOMep U6HHWX 6yMar/3MHTeHT;

CTOHMOCTb U6HHbIX
- aara
- aara

2. IIpoBepfleT KOppeKTHOCTb aano^HCHHa c{)opMbi:
MMCHH nopywHre^fl, ero KOHrpareHra B

ISIN HOMepa B cnHCKe UCHHHX 6yMar, nporaeauiHx npoueaypy

- cooTBercTBHe flarw noaaqn nopyqeHiia H aarbi BajnoTHposaHMji
aa^M nopyqeHns H aaroM BajuoTKpoBaHHfl ^O/IXCHO 6bitb He MCHbuie 3 
onepauHOHHbix flHCH, ana roro MTo6w y^aciKHKH HMC^H speMsi 

nocraBKH aener H ueHHbix 6yMar Ha cooTBercTByioraHe cqera) ;
- craBHT noanHCb H nenaib B c.nyqae KoppeKTHOCTH

3. BosBpamaer 1 3K3CMn^jip noanHcaHHoro nopyqeHHa

4. B cayqae HCKoppeKTHOCTH 3ano;iHeHHfl pa6orHHK Kaccu BoaspamaeT 2 KOITMH 
nopyieHHfl

5. BropOH 3K3eMruiHp nopyqeHHH nepeaaeiCH B otae^ ssoaa

6. IlepBbiH onepauHOHHcr BBoawT aaHHbie B KOMnbrorepHyio CHCieMy H crasm 
Ha nopyqeHHH.



7. BTOpOH OnepUHOHHCT npOHSBOflHT nOBTOpHHH BBOfl HHCpOpMaUHH H CT3BHT 
CBOK)

8. ECJIH flBOHHOH BBOfl HH(pOpMaiIHH OKaSblBaCTCH HflCHTHqHHM, HaHHbie 0
nonaaaiOT B "CHCieMy CBCPKH".

9. ECflH npH nOBTOpHOM BBOflC HHCDOpMailHH BbiaB^HCTCH HeCOBnaaCHHe C 
33HHbIMH, BBeueHHHMH HCpBblM OnepaUHOHHCTOM, 3ZlMHHHCTpaTOp VCTpaHJICT 
HeCOOTBCTCTBHe.

CHCTEMA CBEPKH

CsepKa nopyqeHHH H cocraB^eHHe e)KeflHeBHbix orqeroB
KOMnbioTepHOH CHCTCMOH B fleHb iKxnyqeHHH nopy^eHHH no 

FIFO.

1. B CHCTCMC csepKH ycTaHaB^HBaercfl cooTBercTBHe 
nopyqeHHa:>iH OT yqaciHHKOB

2. Ha cieziyioiUHH aenb cHcreMa csepKH npoHssoaHT OT^CT no CBCPCHHMM 
c^e^KaM (IlpitniO)KeHHe 3). STOT orqer nepeAaerca yqactHHKaM H BKJiroqaer see
CKBHTOBaHHble H HCCKBHTOBaHHbie, CflC.IKH. 3TOT OT^CT COflCp)KHT:

- cnpasoRHbiH jHOMep onepauHH;
- HHCpopMauHsi o KOHTpareHTe;
- ISIN HOMep ueHHbix 6yMar; 

ueHHbix 6yMar;
3KBHBaJI6HT;

BayiK»THpoBaHna (B crcyqae HecKBHTOsaaHbix czie^ox
- B c/iy^ae HecKBHTOBaHHbix cne.aoK - HPHHMHM: paaHHua B no;iyqeHHOM OT

KOHTparCHTOB HHCpOpMaUHH HJM HCnO^y^eHHe HHCpOpMaUHH OT OflHOTO H3
KOHTareHTOB).

3. B cnyqae HecKBHrosaHbix MC.IOK YMacTHHKaM npea^araeTca B 
pa6oqero flHH nposecTH BHyTpeHHK)K) nposepxy, CBHaaTbca c KOHrpareHTOM H
VCTpaHHTb HeCOOTBCTCTBHe.

4. HecooTBCTCTBHe ycrpaHflCTca cropOHOH, noaaBnieM HCKOppeKTHVK)
HH(pOpMaUHKD OVTCM nOfl3HH nOBTOpHOPO nOpVMCHMS! C yKa33HHeM TOPO >KC
cnpasoiHoro HOMepa

5. HaMCHHTb HHCpOpMaUHK) O C^C-lKaX HMCIOT npaBO TO^bKO YqaCTHMKH

6. CKoppeKTHposaHHue aaHHbie nepeaawTca yqacTHHKOM B AKK B TeqeHHM TOTO 
JKC paooqero AHSI, Koraa YqacTHHKH no^yqmiw OTqeTbi, H BBOJWTCX c

cosepmeHMfl

7. Ha Haqa^io Tperbero pa6oqero ana nepezi flaToii BajiioTHpOBaHHfl
npe^BapHTe^bHWH OTqeT no cae^KaM. B orqeTe coaep)KHTC« 

o neodxoaHMOM Ko-anqecTse UCHHHX 6yMar, yxasaHHoro ISIN



HOMepa, H o6meM acner, rpe6yeMOM na

8. B oiyqae, ecjui cropoHH He cxoppeKTHpoBa^n HHdpopMaiznio no 
HCCKBHTOBaHHbiM cfle^xaM B TeqeHHH yxasaHHoro BpeMBHH, flKK 6yaet
npOBOflHTb paCHCTbl IIO 3THM Cfle^K3M (KOFfla OHH CT3Hyt CKBHTOBaHHblMH) 
TO^bKO H3 PHCK YHaCTHHKOB.

9. B cnyqae oSowaHoro comacHfl o pacrop*eHHH CZICJIKH o6e CTOPOHW 
noaaiOT'nopyqeHHa B ZIKK (FIpmio^ceHHe 1) 06 OTMene cae^Ke c 
Toro xe cnpaBO^Horo HOMepa.

10. FIopyqeHHe OT KaJKjjoro y^acraHKa CRCAKM nocrynaeT B Kaccy, nposepHCTCH
B COOTBCTCTBHH C npOUCflypOH npHCMa paCnOpHflHTC^bHblX flOKyMCHTOB J1KK H
nepe,aaeTCfl B OTae^i Bsoaa

11. BseaeHHaH HHdpopwauHa no nopy^enHSM na OTMeny cnejixu nocTyrraeT B 
CBepKH H conocTaB^HCTCH c HMeronwMHCs flanHHMH no nopyqeHHHM OT 

H noKynaTe^a na ypery^HposaHHe

12. FIpH coBnaaeHHH HH(jjopMaunH 06 OTMCHC H 06 ypery^HpoBaHHH
OTMCHflCTCH, H fl3HHbie O H6H yflaJlSlIOTCH H3 CHCTCMbl.

OTMCHbl CKBHTOB3HHblX H H6CKBHTOBaHHbIX
OflHHaKOBa.

13. B flCHb paCMCTOB CHCTCMa CBCpKH
B CHCTeMy pacqeTOB.

HHdpOpMaUHIO 0 CKBHTOBaHHblx

i



CHCTEMA PACHETOB

B JOiHpuHroBOM BaHKe yqacnwKaM oricpbiBaiOTCfl ciera Ha pacqetHOM 
ZIKK ana ncuiyqeHna aeHOKHbix ope^cra or npoziaacH (no;iyqeHHe) H JUIH 

ocymecTBJieHHH pacqexoB npH iiOKvmce ueHHux 6yMar (nocraBKa). B Haqane 
KaxAoro onepaunoHHoro JWH (ao 9 qacos 30 MHHyi) HKK no;iyqaeT OT BaHKa
BbinHCKH CO CqeTOB.

roro KBK HHCpopMamia o cae/ncax nponwa CHCTBMV csepKH H 6fai.ia 
CKBHTOBana ZIKK HH(popMHpyeT YqacTHHKOB B npeaBapHTCJibHOM orqere o 

ueHHwx 6yMar H aene>KHOH cyMMe, Koropwe 
Ha flaxy pacneioB ann ypery^HposaHMH

B aent pacqeroB CHcreMa csepKH HanpaBjiaer HHC^opMaumo o
CKBHTOBaHHWX Cfle.lKaX B CHCTCMV

pacqeroB Hcno/ibayei HHCpopMauHio 06 ociaTKax na cneiax 
KJIHCHTOB a^a ocymecTB^eHHa pacqexoB. Cqera YqacTHHKOB npoBepatoTCH 
CHCTCMOH pacqeroB, noka He BOSHHKHCT Heo6xoflHMoe KO^HqeciBO UBHKHX 
6yMar miH HCHOKHMX cpenctB Ha cqerax YqacTHHKOB, win YqaciHMKH He 
pacTOprayr c^e^xy H ne npeaocraBjrr nopyqeHHe 06 otMCHe

CHcreMa pacyeioB aBTOMaTH^ecKH ypery^Hpyer B nepsyio oqepeab 
HaH6o^bmero o6beMa, ec.in HMewmeeca KOJumecTxo UCKHBIX dyMar H.IH 

cpe^CTB He ^ocTaTOMHo ivia ypery^HpoBaHHfl scex cae^oK Ha .uary

I. B flCHb pacqeiOB HKK no^yqaei or BaHKa BbinHCKH o COCTOJIHHH 
cqeroB (nocraxa, no^yqeHHe) YqacrHHKOB H pacneqaTfaisaeT BHIIMCKM 

YqactHHKOB, BwnHCKa coaep)KHT HHcpopMauHK) o noctyn^eHHH zieHer Ha 
cqera YqactHHKOB.

II. ECJIH Ka cqere YqacTHHKa "nocraBKa" cymecTsyer 
KcwmqecTBO aeHOKHbix cpeacTB, CHcreMa pacqetOB npoBepaer cier aeno 
KOHipareHia na Ha^nqne Heo6xoflHMoro KO^HqecTsa UCHHWX 6yMar ;y]5i 
nociaBKH.

1. EDIH na c^ere aeno KOHrpareHra cymecTsyei jiocTaToqHoe KO-nnqecrno 
ueHHbix 6yMar aaHHoe Ko^HwecTBo UCHHUX CyMar 6^OKHpyeicH H BwnycKaeTCH 
ruiaiejKHoe nopyqeHHe 6aHKy na nepesoa flenejKHbix cpeaciB or noKynare^a K 
npoaasuy.

ITocjie no^yqeHHa noaTBep^aeHHa o aaqHOieHHH flenexHbix cpeacTB Ha 
noKynarejia B BaHxe (B aenb pacqeroB) HKK cHHMaer 6^oKHpOBKy co 

ciera npoaasua H nepesoaHT ueHHbie oyMara na cqei noKynaie/ifl B /IKK.

Ha nocne flHH pacqeioB YuacTHHKH nonyqawT or HKK 
BHIIHCKH o COCTOSHKH aeHe»Hbix cqeroB (no/rynenHbix OT

BaHKa) H CMCTOB

2. ECJIH Ha cqeie aeno KOHrpareHia ne cymeciByeT 
Ko;ra*iecTBa ueHHbix 6yMar, cucreMa pacqetoB nposepflei cqer aeno npoaasua no



TCX nop, noxa Ha cqeie aeno npoaasua He 6yAer Heo6xoaHMoro 
UCHHHX 6yMar jvisi yperyjmpOBaHHfl pacieroB no

III. Ecjm na cqere yqaciHHxa "nocjaBKa" B EaHice HBT
flener, CHcreMa pac^eiOB npoBepaex no BbinncKaM H3 Banxa 

aener na cieie yqactHHKa ao xex nop, noKa na STOM cqeie HC 
flocTaroqHoe Ko^HqecTBO flenexHbix cpeacrB.

exeflHeBHO pacne^aTbiBaer orqeibi RJIZ Kaacaoro yqacTHHKa o 
Heypery^HpoBaHHbix cae^Kax H BbinncKH co C^CTOB. HaHHbie o 
HeyperyjiHpoBaHHbix we^Kax ynopaaoqeHbi no flare pacqetoB (nepsow 

c 6ojiee paHHeH

yMacTHHK no^yqaex Kaxflfaii fleHb orqera o 
H ypery^HpoBaHHbix H (B 6yaymeM - orqei o Me*peraoHaabHbix

&>4



nOPVHEHHfl HA OCOBYK) nOCTABKY (HOO)

nopyqeHHH Ha oco6yio nocraBKy - o6ecnewn> yqaarHHKaM J1KK 
MexaHH3M nocraBKH apyroMy yqacraHKy ueHHbix 6yMar oes nenexHOHoro 
ypery^HposaHHJi qepes J3.KK c ue^bio sasepmeHHa cae^oK, He npoxonHBuinx
CHCTBMy CBepKH.

1. VqacTHHK, nociaB/ifljomHH ueHHbie 6yMarH, aaei B Kaccy flKK 2 KOHHH 
nopyieHHfl non B nHCbMCHHOM BHae (npmio>KeHHe ) H/IH qepea cpeacxsa 

. Heo6xoflH.Maa

- HOMep cqera aeno
- HOMep cueia aeno
- KO/tHqeciBO ueHHbix 6yMar,
- ISIN HOMep ueHHbix 6\'Mar,
- J33T3
- KOfl
- cnpasoqHbiH HOMep onepauHH,
- ran yqacTHHKa.

2. Pa6oTHHK Kaccbi nposepaeT KOppeKTHocib aano^neHMJi dpopMw, craBHT
H neqaib H BoaspaiuaeT O^HH 3K3eMiuisip noflrmcaHHoro 

YqacTHHKy.

3. BTopoii 3K3eMiwap nopyqeHHa nepenaeica B ssoaa

4. nepBHH onepauHOHHcr BBO^HT aaHHbie B KOMnbiorepHyio CMCTCMV H 
craBHT noanHCb Ha nopyqeHHH.

5. BTOpOH OnepaUHOHHCT npOH3BOflHT nOBTOpHHH BBO3 HHtpOpMaUHH H
craBHT CBOK) noariHCb.

6. ECTIH flBOHHOH BBOZ1 HHCpOpMaUHH OK33HBaeTC3 HflCHTHqHblM, J3HHbie 0
nonaaaraT B CHCTCMV pacqeTOB.

7. ECJIK npH nOBTOpHOM BBOfle HHCpOpMaUHH BblHMHIOTCfl HCCOBnafleHMJI C 
A3HHbIMH, BBeflCHHblMH nepBblM OnepaUHOHHCTOM, a^MHHHCTpaTOp 
HeCOOTBCTCTBHe.

8. CHcreMa pacqeroB nposepaeT HajiMqwe flocTaToqHoro 
UCHHWX 6yMar Ha cqere 4eno y nocrasinHKa H Hcmx/mser non B c/iyqae 

xo/inqecTBa UCHHWX 6yMar.

9. B CHCTBMC pacqeiOB ueHHbie 6yMarn no non nepesoflHTCJi co cqeia 
nocTaamHKa Ha BpeMeHHhiH cqer

10. HKK HHdjopMHpyer no^yqaTe^a B ocymecTBJieHHH 
orqexoM o pacqeiax - BwnHCKoii co cqera.

non

11. TaK KaK npeflBapHte^bHoe npHSHanne c^e^xii (HanpHMep, csepKa) 
OTCVTCTByer. JJKK flo^xna npeaocTaBHib no^yqaie^io BOSMOXHOCTb otKasa OT 

, ecjiH no^yqatejib HC cowamaeTCH na



12. nojiyqaie;ib non caepaei aaHHue non co CBOHMH aaHHbiMH c ue.ibK> 
npaBHJifaHOcra non. B oryqae npHHsmia ueHHbie 6yMara co 

speMCHHoro cieia nojiyvwejia nepesoflflTca Ha ero nocToaHHbiii cqei

13. flKK HHdpopMHpyer B ocymecTB^eHHH non BbinHCKOvi co
cqera

14. ECJIH nowqaTe^b non no KaKOH-;iH6o npnqHHe HC xoqer
6yMarn , OH aaei JI.KK nopyqeHHe na otKaa. 3ro MOXCT 6biTfa 

qepes KOMnbxepHyio cHCTeny vum B oyMaacnoH dpopMe (npn^oxeHHe ) .

15. CHCT6M3 pacqeios o6pa6aTUBaei oiKaa, OTMeHaromHH nepsoHaqa/ibHoe 
. B 3TOM c^yqae ueHHbie 6yMarn BoaspamaiOTca co speMeHHoro cMeia 

na OCHOBHOH cqer Aeno nociaBmHKa.

16. YqacTHHK MOKCT yaociaBepHTca 06 Hcno^iHeHHe non H^H OTKaae no 
BbinwcKe co csoero cqera.
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PYKOBOflCTBO HO PABOTE, BbinOJIHflEMOft 

1. Kacca

Ha STOM arane He npOHSBOflHrcs HrocaKax HSMeneHHH B caMHx onepaimax.

Pa6oTHHK Kaccbi npHHHMaer OT lOmem-a 2 KOHHH nopyqeHHa H 
pa6oTy no npOBepKe TOFO

- Kypfaep yno^HOMoqeH noaasaTb nopyqeHHa B J1KK, aocxaB-aflTb H 
6yMara;

- noaaHHbie nopyqeHHH saBepeHbi noanHCbK) yno^HOMoqeHHoro jinua H neqarbfo 

rpadpa nopyqeHHii, nocrynaromiix OT JOmeHra, npasmibHO

3KUHH npHr03HH K nOCT3BKe, HaXOflflTCfl B HOpMa,7bHOM 
COCTOiJHHH, H ZUIHHbie O HHX COOTB6TCTByK)T HH(pOpMaUHH, VKasaHHOH B
nopyqeHHH.

Bo BpeMa npoflepKK B pacnopflxeHHH Kaccnpa Haxo/iJiTCfl SBC 
CHHCOK cooTBeTCTByioinHX neHHbix 6yMar c HOMepaMH 1SIN H CHHCOK 
yqacTHHKOB c vKaaaHHCM HX KOZIOB, o6paauaMH noannceH ynojiHOMoqeHHbix 

, a tan «e o6pa3uu OTTHCKOB neqaTCM KOMnaHHH IOIHCHTOB.

KaccHp craBHT oTMCTxy B xaacflOH npasmibHO sano^HCHHOH rpadpe, 
o6e KOOHH nocTynHamero nopyqeHHS H npHCsaHBaeT nopyMeHHio 

nepdpopauHOHHbiii HOMep. BTOpas Konaa nopy^ieHHa BOSBpamaeTca IOIHCHTV. 
K3KOH-jiH6o omHdKM, KaccHp BO3BpamaeT nopyqeHHe H see 

JOiHCHTy. B jiioftoM oiyqae, xaccap ne HMCT npasa 
HcnpaBJieHHH B nopyqeHHH.

FIopyqeHHa noaraHBaiOTca MCHeaxepOM no cqeTaM. Pery^npHo 
npoBepKa Bcex nocrynHBiuHX nopyqeHHH.

2. OTHC;! BBOfla

O6ecneqHBaeT
npHHarux OT K/tHCHTa flOKyMCHTOB B CHCTCMC /IKK. KBHT3HUHH 

BpyqHyio.

6yaeT coaepK3Tb
0 Ka>WlOH UCHHOH 6yM3re H O CqCTC UCHHblX 6yM3P fOlH6HTa (C
BpeMCHHoro vuiw. ocHOBHoro CT3Tyca c^CTa no KaacflOH ucHHOH 6yMare). rio 

Ka*aoro pa6oqero ^HH oTneiaTbiBseTcsi aersjibHaa HHdpopMauHsi co 
K/meHTa (BbinwcKS co cqeTa), oana KOHHS KOTOpoii aaonpaeTca Ha 

KJIHCHTOM, a BTOpaa npeflHaaHaqena zyia Hcno^bsosaHHa HKK 
H cocTae^cHHa H3 cneflyioraee yTpo CBOZJKH o KO-WiecTBe UCHHMX 5yMar 
pacqeroB, npOHSBO^HMbix B 3TOT nem.



no cqexaM BHOCHT HSMeneHHfl B coeroaHHe cqexa UCHHWX 6yMar 
B cooTBCTCTBHe c npOHSBCfleHHbiMH onepauHflMH no flenoHHposaHHK) 

H3bsrrHK) ucHHbix 6yMar. 3ro seaex K aBXOMaxnqecKOMy o6HOB/ieHHio onncn 
UCHHHX 6yMar B Pacqexno-IGiHpHHroBOH opraHHsaiWH. FIpeflycMaxpHBaexcs, qro 
see ueHHbie dyMara, noflanHbie B flKK juw flenoHHposaHiw B reqeHHe 
HOpMa^bHoro pa6oqero ^HSI (c 10.00 no 14.00), nocbuiaiOTCsi cooTBCTCTByjomeMy 
peracTparopy mix nepeperHcrpauHH.

Pacqerbi 6yayt aanocHTCH B KO^OHKy "no/iyqeHHe" HJIH "nocraBKa" 
(cooTBeicTBCHHO a^si cfle^oK KyELriH KJivi npoaa*H) no KajKjOMy KOHipareHty H 
no Ka«aoH cfle^Ke. CM. HH>Ke.

3. Pacqexbi

,HEHb T CxopOHbi florosapHBaioxcsi 06 ycnoBHHX cne.iK.vi

HEHb T+l

Floflaqa nopyqeHHH no caejiKaM

no cfle^KaM nocxynarox B Kaccy H nepeziaioxcsi B xeqenHe ZIKS B

CsepKa

npoHCXo^HT qepea BcnoMorare^bHyio cHcreMy c
CHCTCMbl pyqHOFO HCnO^H6HHH.

1. BcnoMoraie^bHaji CHcreMa: nopyqeHHjj no cflMKaM, nepejiaBaeMbie 
H3 xaccw, BBOflarca B 6asv aaHHbix cae^oK B teqeHHe jtma no naqa/ia 
IlpeaycMOTpeHO, qxo HHdpopMauHH o cae^txax, pasae^eHMwx no Kyruie H 
npoaa^e, 6yjaer BHOCHTCH B 6asy ziaHHbix B crcejiyiomeM nopaflKe:
- HM5! lOIHCHTa;
- HMa KOHxpareHTa (Hao6opox - ana CUSJIOK no npo/iajKe);
- uena cae^KH.

flse cxopOHbi: no^tyqeHHe H nocxasKa UCHHMX 6yMar aaxoMaximecKM
COOXHOCflXCfl.

2. CHCxeMa pyqHoro

BBoaa aaHHbix nepeaaex no;iyqeHHbie nopyqeHHfl cooxBexcxsyiomeMy 
MCHeaxepy no cqexaM.

MCHejixep pacnpeae^aex CBOH nopyqeHHfl no

1. Kofl KJ1H6HX3

2. Kofl KOHxpareHxa

Kofl KOHxpareHxa

KJIKCHXa



3. LJeHa

4. Uennafl 6yMara/KOJmqecTBO

Uena CA&/IKH

6yMara/Ko^HqecTBo

KjmeHTOB 6yziyT pacnpeAe^HTbca B taKOH noc/te,aoBaTe;ibHOCTH, qro 
naer no

CaeaoBaTe.nbHo, y MeneaxepOB no CieraM nopyqeHwa no noKynxe H 
npoaaxe pacnpeae/ieHH B oaHHaKOBOM nopswice, TO ecTb no cae;iKaM.

CsepKa BpyqHyio npOHCxoflHT nyreM orviaineHHa nopyqem»i. 
AaMHHHcrpaTop aanparaHBaeT Meneflxepa no cqeTaM o nopyqeHHH, noaaHHOM 
yqacTHHKOM nepsoft cae^KH, MeHeaxep o6b$iB^5ieT HHcpopMaunio o nepsoM 
KOHTpareHTe, o uene cae/iKH H o UCHHUX 6yMarax. MenezuKep, HMeioiiiHii 
aHavioraqHyK) MHCpopMauHio, aaasjiaeT 06 STOM, H asa .iHCTa oyMani 
coeaHHaiOTcsi KaK cBepeHnaa cae^Ka, a sareM nepeaaioTCfl jvin BBoaa B 6aay 

. AaMHHHCTpaTop ocyiuecTB^fleT nposepKy CKBHTOBaHHblx nopyqeHHH.

HecKBHTOBaHHbie nopyqeHHH BBoajrrca M3Hezi»cepoM B 6aay aannbix no 
HecBepeHHbiM cae.iKaM. McHea^cep pacneqaTbisaeT cseaeHHa o HecKBHTosaHHbix 

na cieayiomHH aeHb njia Ka«aoro

ZIEHb T+2

no^yqaroT cBeaennsi no HecBepeHHbiM

Orqer o HecsepeHHbix cae^Kax coaep»cHT flerayibHyio HHdpopMauHK) 
Ka*aoro yqacTHHKa, c yxaaanHeM nepcpopaunoHHoro HOMepa flKK, cnpasoMHoro 
HOMepa KHHeHia H HMBHH KompareHTa. flajiee lament nojiyKen CBHaaibcsi c
KOHTparCHTOM H, ^H6o HCnpaBHTb flOnymCHHbie HeCOOTBCTCTBHS! B TCHeHHH
pa6oqero

Flo OKonqaHHH pacqeroB BHOCHTCH ace Hcnpas^eHHa no
H nponcxoziHT caepKa, noc^e qero cae^KH aanocstTca B OTMCT no

oiqer noaroTaB^HBaeTca Ha OCHOBB ueH'rpajibHon 6a3w
coctaaneHHOH no 

KO/inqecTBO 
no/iyqHTb KajK^wn yqacTHHK B

ZlEHb T+3

H OTneqaTMBaexca juia Kaxaoro 
cpeacTB H UCHHMX 6yMar, Koropwe ZOJDKQH 

pacqeroB.

KJIHCHT no^yqaer OCHOBHOH orqer. STOT orqer ao/!)KeH 
o TOM, qTO Heo6xo^HMoe KO^HqecTBo ueHHbix 6yMar H

CpCflCTB /Wa nOCTaBKH aOJlXHO 6bITb Ha COOTBCTCTByiOIUHX flCHOKHblX CM6T3X M
cqerax aeno K Haqa^iy flHH T+5. 

ZEHb T+5

OT 6aHKa no/iyqaioTca BhinncKH co cqeTos KJiweHTOB. Ona 
juia Ka«aoro oneHTa H noMemaeTca B nanxy miHCHTa ana 
pacqeTOB. Flo BbinncKe co cqeTa aHajiHSHpyeica cocroaHHe cqeta nocraBKH H 
6ajianc cqera no^yqeHHa (flo/t*eH 6biTb pasen Hy^io). 3fH BwnHCKH BMBCTC c



'HH9W3da OJOHH3IT3tf3dUO HHH3>KB10dlJ BH B01CMBHITOIIOH 3H 
'HX1/3EO BH aOXHSHim 9HHBWHH8 qXBlHEdgO WH>KI/Oir WBX3hD OU wd9>Kff3H3J^

'BDX3BH3WXO BMI/3CD BXG H3HE 
HOHH3modUB£ 3I/OOU H3HC HXBntfBalT 33HtfEOU 9H HWB1H3HIOI iqH3H3W10
wH^iroir 'iqishOBd WHStrsaEwodu HL'WQ SH wiqdoiox oil 'BHH3h/[doLl

-BlH3JBdlHO)l OJO1TMCBM XO HMIT3ITO 3H3WJ.O 90 SHHShXdOU OH9hAI/OU J,3ffA"9 
3H BXOIJ HlfH 'NlShDBd WHSiraSEHOdu lAlTXp 3H BMOU doll X31 OP BD13B5KHOl?OdU 

OU SOJLShDBd XHmX>J31 BHHBhHOXO SL'DOIJ 'OHa3Htf3*3 
AW3IOHO OI^iXHMWBE E3d3h IBtfOXOdU HMIT31TO 3NHH3HI/OUDH3H

H JBWAp XWHHStl HM8B130U H BHHShAVoiJ HMdSSOdU BIHT XBJBWAg XiqHHStl 0 
WOX3H1O WNHaSHITS^O D OJ3 13Bd38D M 13hlO HWH^OHSf 13BhA"L'OIJ

9+1

XH OU aiDETSdD XiqHX3H3C BHH3XH81T W3HHBEBXA D aOMHHIDBhX X3DH 
HiqdoiOM '13hXO HHMHCSHSir BDI3KI/8BiDOD W91B£ '5101/3173 XNHH3H1TOIJDH 
H XiqHH3HI/OUDH3H BO1H3HITX XO HXOOWHDH8BE 8 BHH3IT3lff3dUOBd H '..OHSHITOUOH 
3HU HI/H ..OH3HI/OU3H,, W3HHBEBMX 0 BXSbXO OJOHqiTSXBhHOMO BHHB80dHUOM 
W3XAU BOX3BL-8BXOOO BHHBaOEqiTOUOH OJ3HH3dxXH8 BLTT NBXShOBd OU X3hXQ

B3X3BI/8BXHHH3H HITH
•BOX3BHIT01JOH 3H BXIT31TD 'WiqHhOXBXDOl?3H 

XiqH>K3H3tf

3EB9 HOHdEXHSSHH 8 BOXSBXBdXO OXh 'JBWA'9 XWHH3H H 8X3ltf3dD 
170a3d3U X3AdHHOHtIXHBO dOXBdxOHHHWlTB 'JBWA9 XHHH3H H BXOtf3d3
oaxo3hHi/o>i gowHiroxgosH xsXaxDsmXo BXH3KIOI 3X3ho wsmoiXaxoxsaxooD 
BH BUJO^ -sxirstfo HOITXBM ou aoxshOBd BHHBaodHirAJsdX Birff
WOH*3H3tr BH aXOlTsda XWHXSHSff H OU9Z? 3X3hD BH JBwXp XiqHHSln 
qXOOHhOXBXDOlT BDX3Bd38Odu MODHUiqa XHHHShAI/OU HHHB8OHOO

W3HHB8OHOO BDXCHBIT8B OU3lf 8OX3hO HHHBOXD03 O
BITff 

H9HUOX



OTHETbl, BblflABAEMblE B RPOUECCE PACHETOB 

fleHB HaHMenoBaHHe KoMy

BbinHCKa
co cqeTa

T+l 

T+l

T+2 

T+5

T+5 

T+5

yiaCTHHKV

EaceflHCBHO BbinHCKa

BbinncKH 

OT 6aHKa 

;T
0 CKBHTOBaHHblX

BHyrpeHHHH

O HCCKBHTOBaHHblX

T+3
omex o pac^erax

BbinHCKH OT 6aHK3)

(BbinHCKa co

BHVTpeHHHH

T+6

VTpOM

T+2, VTpOM

OT46T 0



nPEflBAPHTEJIbHblft PACIIOPflflOK 

9.00

no cqeiaM ao;raHbi y6eaHTbcfl, qxo see neo6xoaHMbie oxqexu 
coaep>Kax no.iHyio HHCpopMaumo, H yqacxHHKH MOFVT HX aa6paxb.

10.00
OxicpHBaexca Kacca ana npHHaxna nopyqeHKH; yqacxHHKH MOFVX aa6paxb 

orqeru H noaaib nopyqeHHfl na aenoHHpoBanHe H^H Bbiaaqy UCHHUX 6yMar 
pacqeroB no

BbinHCKH HS 6aHKa; pacqeibi Moryr npoH3BoaHTbra ao 14.00.

06pa6oTKa nopyqeHHH no nenoHHpOBaHHio, Bwaaqe H ypery/iHpoBaHHio 
pacqeroB no cae^KaM nponcxoflHT B reqeHHe scero ana; nopyqeHHa HO 

pacqeroB no cae^xaM ssoaaTCH B CHCTCMy B reqeHHe Bcero

Kypfaep aocraB^aer (wm no^yqaer) ueHHwe 6yMara H HHcrpyKiuiH no 
TpancdpepTy penicrpaiopy B reqeHHe scero

14.00
Kacca aaRpbisaexca A-^ia KJineHTOB. HepcoHa^ o6eaaeT ao 15.00.

14.30
cncreMa pyqnoro Hcno^HCHHa: Menea^epbi no cqeraM 

copTHposaib no^yqeHHbie nopyqeHHfl Ha yperyyiHposaHHe pacqeroB
no 

15.00
cncTCMa pyqnoro Hcno^neHHa: HaqHHaerca npouecc 

csepKH no/iyqeHHbix nopyqeHHH. CKBHTOsanHbie cae^KH BBoaarca B 6asy 
aaHHbix aJia nepconajia Kaccw.

17.00
BcnoMorare/ibHaa CHCTCMa: npowcxoaHT csepKa nopyqeHHH; neqaraeTca 

orqei no CKBHTOBaHHbiM cae^KaM. neqaiaetca orqei no 
flKK H yqacTHKKOB.

neqaraerca npeasapHTe^bHbiH oiqer oBcnoMorareyibHaa 
pac^erax.

UeHHbie 6yMara, Koiopbie He 6buiH oxocnaHbi perHcrparopy noMeiuaiOTca B 
HOIHOH"

17.30
BcnoMoraie^bHaa CHcreMa: pacneqaruBaioTca BbinHCKH o cocioaHHM cqetOB 

aeno yqacTHHKOB H CBoanaa BeaoMocxb HHBeHtapHOH

BcnoMorare^bHaa CHcreMa: pacneqaTiiBaerca npeaBapHTe^bHbiii OTMCT o 
pacqeiax jyiz yqacTHHKOB.



18.00
HpoBcpKa xpamurama onpefle^aeTca Ha oieayiomHH ,qeHb.

KOHCU pa6oqero mis.
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REGULATIONS FOR THE DEPOSIT OF SECURITIES TO DCC

Before the deposit of securities to DCC, participant sends inquiry for the 
inclysion of securities to DCC system and giving them ISIN number. DCC 
business day starts at__ and ends at__.

For the deposit of securities into DCC, participant presents the following 
documents:

1) Certificates/extracts of securities;

2) Transfer instruction (1 copy)-instruction given to the registrar with an order 
from the owne,r of securities to re-registrer the securities into the nominee name 
of DCC

3) Deposit ticket (2 copies) (Appendix 1) 

Contents of deposit ticket fields:

DATE-
written in figures in the following way 
DD.MM.YY

CODE-
individual alpha-numerical combination given to participant by DCC

TRANSACTION REFERENCE NUMBER-

up to 7 alpha-numerical characters; given by participant (individual for 
each type of instruction). First two letters indicate participant's name, other five 
are figures.

PARTICIPANT'S ACCOUNT NUMBER-
indicate participant's account number. Must be in format Innnn

ISIN NUMBER-
code of the type of securities in the international classificator of 

securities. 11 characters: first two letters indicate country code, others are figures

QUANTITY OF SECURITIES-
up to 10 positions. No decimals accepted.

CERTIFICATE NUMBER AND AMOUNT OF CERTIFICATES
certificate numbers are listed with the amount of shares indicated in them 

(blank is put between certificate number and amount of shares).

TYPE OF PARTICIPANT
if you act for your own account, indicate (P)-principal; if you act on 

behalf of one of your customers-(A)-agent.

In the end the document is signed and stamped by participant. 1 copy of 
deposit ticket with the check of the front desk and stamped by DCC is returned 
to participant. It acknowledges the deposit of securities.



Physical condition of securities is checked.
At first securities are deposited on the temporary account for re-regisrration 

into the nominee name of DCC.
After re-registration of securities into the nominee name of DCC, securities 

enter on the permanent account.

In order to get the information about the acount panicipant receives every day 
account report (Appendix 2).

3B1



2 copies

SECURITIES' DEPOSIT TICKET

to DEPOSITORY CLEARING COMPANY

from

date

Participant's teat

Reference number

Participant' depo account number

ISIN number of the securities/issuer

Total amount of securities

Certificate number

Appendix 1

Type of deposit 
Participant's account (P) 
Agent's (A)

Signature of a client 
Stamp

Internal checks: 
Cash-desk:

correctness 
of fulfillment 
certificate number 
transfer documents

acknowledgement of the 
receipt of securities

Amount of shares

(P) (A)

Data input

1 Operator
2 Operator

DATE



REGULATION FOR WITHDRAWAL OF SECURITIES FROM DCC

DCC works from__ to___. All instructions received from participants 
during that time are operated on the next business day. No instructions are 
accepted after 2pm.

In order to receive securities from the vault, participant has to give to the front 
desk two copies of instruction for withdrawal of securites (withdrawal ticket).

Contents of withdrawal ticket fields:

DATE-
written in figures in the following way 
DD.MM.YY

CODE-
individual alpha-numerical combination given to participant by DCC

TRANSACTION REFERENCE NUMBER-

up to 7 alpha-numerical characters; given by participant (individual for 
each type of instruction). First two letters indicate participant's name, other five 
are figures.

PARTICIPANT'S ACCOUNT NUMBER-
indicate participant's account number. Must be in format Innnn

ISIN NUMBER-
code of the type of securities in the international classificator of 

securities. 11 characters: first two letters indicate country code, others are figures

TYPE OF PARTICIPANT
if you act for your own account, indicate (P)-principal; if you act on 

behalf of one of your customers-(A)- agent.

INFORMATION ABOUT NEW OWNER-
full name of the company (for persons-first second and last name) adress 

(for private persons-adress and passport information), bank requisites (for p.p.- 
account number, informaton about authorised bank).

In the end the document is signed and stamped by participant. 1 copy of 
wuthdrawal ticket with the check of the front desk and stamped by DCC is 
returned to participant. It acknowledges the receipt of instruction for withdrawal 
of securities from the vault.

Instruction is put into operation if participant has the required amount of 
securities on his account. Those securities enter temporary account for their re- 
registration into the nominee name of a new owner.

After re-registration into the nominee name of a new owner securities are 
withdrawn from the account and given to participant physically together with a 
withdrawal docurnemnt (Appendix 2). Panicipant must sign withdrawal document.



Appendix 2 
INTERNAL TEMPORARY ACCOUNT REPORT

Participant

Participant's account number

Date

DCC rererence number:

Issuer:

ISIN number:

Total amount of certificates:

Total amount of securities:

Numbers of certificates Amount of securities

Account manager (signature)

Dispatch instructions: 

Registrar:

Date securities were sent 
to the Registrar:

Date receipt that securities were 
accepted for re-registration by the 
Registrar received:

Date certificates received from the 
Registrar after re-registration:

Dispatch department (signature)



2 copies Appendix 3

DCC 
121205 Moscow, Novy Arbat, 36

Registrar: 
Adress:

To: 
Date:

Dear
Please re-registrer the following certificates into our Nominee name DCC 
NOMINEES:

Issuer: 

ISIN:

Certificate 
numbers

Amount of 
shares

Registered
in the name of

Corresponding certificates are attached to this transfer instruction. Please 
acknowledge DCC of the receipt of this instruction and certificates.

Please return allthe re-registered certificates to DCC.

Sincerely,

Signature



2 copies
APPENDIX 4 

DCC 
VAULT DEPOSIT TICKET

Date: Time:

REFERENCE NUMBER:

ISSUER:

ISIN NUMBER:

TOTAL AMOUNT OF CERTIFICATES:

TOTAL AMOUNT OF SECURITIES:

CERTIFICATE NUMBERS: AMOUNT OF SECURITIES:

Signature of an executive 
of the data input:

Signature of the vault employees:



2 copies

SECURITIES' WITHDRAWL TICKET

to DEPOSITORY CLEARING COMPANY

from

date

Participant's test

Pfrticipant's reference number

Participant' depo account number

ISIN number of the securities/issuer

Amount of securities

Type of deposit (P) 
Participant's account (P) 
Agent's (A)

Information about a new owner

Appendix 7

(A)

Signature of a guarantor 
Stamp

Internal checks:
Cash-desk:

Data input 
correctness
of fullfillment 1 Operator 
certificate number 2 Operator 
transfer documents DATE 
acknowledgement of the receipt 
of an instruction for withdrawl



2 copies Appendix 8

DCC

Receipt of the Refusal of Instruction 
for the Withdrawl of securities

Participant's reference number

Date

Client

Participant's account number

Issuer

ISIN number

Amount of securities

Reasons for refusal

Checks of the DCC employee

Signature

Stamp



2 coDies
AFFFND1

DCC 
VAULT WITHDRAWAL TICKET

Date;

ISSUER:

ISIN NUMBER:

REFERENCE NUMBER:

THE AMOUNT OF SECURITIES REQUESTED BY PARTICIPANT:

CERTIFICATE NUMBERS: AMOUNT OF SECURITIES:

THE AMOUNT OF SECURITIES 
WITHDRAWN FROM THE VAULT:

THE AMOUNT OF SHARES RETURNED: 
( balance certificate)

DCC'G PARTICIPANT: 
( account's number, 
participant's name)

Signature of an executive ; ; 
  rf the data input:

Signature of the vault employe!?:

BKTWWUOE DOCUMENT



2 copies Appendix 10
DCC 

121205 Moscow, Novy Arbat, 36

Registrar: 
Adress:

To: 
Date:

Dear
Please re-registrer the following certificates from the name of DCC:

Issuer: 

ISIN:

Certificate 
numbers

Amount of 
securities

New owner 
Name Amount

Total:

_) into the nominee name ofPlease register the balance (_________ 
DCC.

Corresponding certificates are attached to this transfer instruction. Please 
acknowledge DCC of the receipt of this instruction and certificates.

Please return allthe re-registered certificates to DCC.

Sincerely,

Signature



Aposndi;- 11.
INTERNAL TEMPORARY ACCOUNT REPORT 
AT THE WITHDRAWAL FROM THE VAULT

Participant

Participant's account number

Date

DCC reference number:

Issuer:

15IN number:

Numbers of certificates 
withdrawn from the vault:

Amount of securities 
dispatched to Participant:

Dispatch instructions: 

Registrar:

Date securities were sent 
to the Registrar:

Date? receipt that securities were 
accepted for re-registration by the 
Registrar received:

Date certificates received from the 
Registrar after re-registration:

Amount of sec'.;-': .'.:ie :

Dispatch department 
Data input

(signature) 
( E iqnature)

BEST AVAILABLE DOCUMENT



Appendix 11
DCC

MEMORIAL ORDER for the entry of the amount of securities ti 
the balance to the main vault after re-registration.

Registrar

date

DCC reference number '.-' 

Total amount of securities

ISIN number

Certificate numbers amount, of sec LIP:;, ties

Data input 

V a ti It

(signature) 

v signature)



2 copies
DCC

Appendix 13

WITHDRAWL DOCUMENT 
(enslosed document for the withdrawal of securities from DCC)

Date:

Participant:

Participant's account number:

Participant reference number:

Issuer:

ISIN number:

Certificate numbers Amount of securities:

Checks of the DCC employee 

Signature, stamp

acknowledgement of receipt



CLEARANCE AND SETTLEMENT REGULATION

DCC business day starts at 10.00 and ends at 14.00.
In order to settle a transaction participant has to give to the DCC front desk 

securities clearance and settlement instruction (2 copies). If the participant and 
the counterparty are DCC members internal instruction is given. Securities 
clearance and settlement instruction is filied in in the following way: 

DATE-
written in figures in the following way 
DD.MM.YY

CODE-
individual alpha-numerical combination given to participant by DCC

INSTRUCTION TYPE-
(D)-Delivery
(R)-Receipt
(C)-Cancellation of instruction

in case of sale of securities participant indicates (D), in case of purchase- 
(R), in case of cancellation (C).

INSTRUCTIONS AGAINST PAYMENT-
in case transactions are made against payment participant indicates (P), in 

case they are made free of payment-(F)

TRANSACTION REFERENCE NUMBER-

up to 7 alpha-numerical characters; given by participant (individual for 
each type of instruction). First two letters indicate participant's name, other five 
are figures.

PARTICIPANT'S ACCOUNT NUMBER-
indicate participant's account number. Must be in format Innnn

COUNTERPARTY'S NAME-
participant indicates name of his counterparty

COUNTERPARTY'S ACCOUNT NUMBER-
participant indicates counterparty's account number. Must be in formal 

Innnn

QUANTITY OF SECURITIES-
up to 10 positions. No decimals accepted.

ISIN NUMBER-
code of the type of securities in the international classificator of 

securities. 11 characters: first two letters indicate country code, others are figures

CURRENCY/CASH COUNTERVALUE-
written in three positions, indicate currency code and cash countervalue. 

The currency code must be in three letters. The field is not filled in if trasaction 
is free of payment (F). Cash countervalue must contain 13 positions, for example 
RBL 1000.



VALUE PATE-
indicate settlement date (not less than T+5, where T is the trade date, 

and parties of transaction must give instructions toDCC not later than on the T+2. 
Parrticipants are responsible for the settlement in time.)

MARKET VALUE OF SECURITIES-
indicate value of one share, consist of 9 positions.

TRADE DATE
indicate day, month, year of the trade; must be before the Value date 

(T).

TYPE OF PARTICIPANT
if you act for your own account, indicate (P)-principal; if you act on 

behalf of one of your customers-(A)-agent.

Instructions receieved from each participant go to the matching system, where 
their correspondence is found out. Report of matched transactions is made in the 
matching system and it is given to every participant and includes all matched 
transactions. The report contains the settlement date and all information about 
each transaction.

DCC also inform the parties of transaction about the amount of securities and 
cash that must be on their accounts on the settlement date.

On the settlement date paticipants of transaction receive preliminary statements 
of account, that indicate information about clearing of transactions. Next day they 
receive final statements of accounts.

Reports of failed transactions are made in the matching system. This report is 
given to the participants in order to compare it with the information from the 
counterparties, and it contains all information about transactions.

After the report is received participant makes an internal inspection and reach 
the counterprty to bring transactions into line.

The disaccord is eliminated by the participant who gave incorrect information 
by giving another instruction with the same reference number of transaction.

Only participants of transaction have a right to change information i'.bout them.
In case of mutual agreement to cancel a transaction both sides give instructions 

to DCC for the cancel of transaction with the same reference number.

351



2 copies

INSTRUCTION FOR THE SETTLEMENT 
02 Internal

TO DCC

FROM:

DATE:

PARTICIPANT'S TEST:

Instruction type (D) (R) 
delivery (D) 
receive (R) 
cancellation of instruction (C)

Appendix 14

(C)

Instruction with payment (P) 02P 02F 
or free of payment (F)

Transaction reference number 

Participant's depo account number 

Counterparty's account number 

ISIN number/issuer 

Amount of securities 

Cash countervalue of transaction 

Settlement date(T+5) 

Trade price of securities 

Trade date(T)

Account type (P) (A) 
Participant's account(P) 
Agent's (A)

Participant's signature 
Stamp

Internal checks: 
Cash-desk:

correctness of
fulfillment

remarks

Data input

1 Operator

2 Operator



j).

H HCTPYKUHfl 

no nenoHHpOBHHHio UCHHHX 6yMar B

-j..M flenoHHpOBaHHCM neHHHx 6yMar B flKK, KJIHCHT nocbwaer 
__...___ sanpoc B flKK o BmnoieHHH qeHH&ix 6yMar B CHcreMy flKK H 
npHCBoeHHH HM ISIN HOMCpa. OnepanHOHHHH Aem> flKK HaiBHaerca B ___

flenoHHpoBaHHfl 6yMar B cacreMy ZIKK, KLrmeHT

1) CepTH^HKHTH/BbnmcKH neHHBix 6yMar,

2) HHcrpyiaimo no TpaHOpepry (1 3K3.) - HHcrpyxmni, coaepxamHe 
pacnop5EZCHHe peracrpaTopy or BJiafleJiwia qeHHBix 6yMar o nepeperHCTpanHH 

6yMar Ha HMS ZIKK, KaK HOMHHajn>Horo

3) ?eK Ha aenoHHpoBaHHe aeHHLix 6ynar (2 3K3.) (Uptuioxeme 1) 

^K. Ha jtenoHHpoBaHHe sano^Haerca cieayHDmHM o6pa30M: 

AATA-
DD.MM.YY

B cjienyromeM

Kaamoro icraeHra KOM6HHanaa
6yKBCHHO- HH(ppOBWX CHMBO^OB. IIpHCBaHBaeTCa
KJmeHry CHCTCMOH flKK.

HOMEP OIIEPAUHH -
7 6yKBeHHO-OH<ppOBbtx CHMBOJIOB: 

2 - 6yKBw HMCHH KjiHCHTa, cjieflyiomHe 5 
CHMBOAOB - nmppu. npHCBSKBaerca lOraeHTOM 

KazAoro

lOraeHry CHcreMofi AKK; 
6ttTb o4>opMJieH B aieflyromcM aaae : Innnn

HOMEP

ISIN HOMEP UEHHblX BYMAF -
KOA BEfla ncHHofl 6ynara B
waccH(pHKaTopc UCHHMX 6ynar - 11 CHMBOJIOB:
nepeue 2 6yKBU - KOA crpanH, oie^yiomHe 9
CEMBOJIOB -

qEcnaMH AO 10
KOJIH4ECTBO UEHHblX

3ancwffl£CTca

HOMEP CEPTH4»HKATA H KOJIHHECTBO -
HOMepa cepTH(pHKaTOB c

yKH3aHHHM B HHX (MCXfly HOMCpOM
H Ko;ra^ecrBOM axitHH craBHrca npoow)



THH flEIIOHHPOBAHHJI -
earn KJESCHT asjiaerca anaaeflbaeM ciera-Aeno , TO B 
3TOH rpatpe yicaabiBaeTca - P; earn Kraenr Bbicrynaer 
K3K Arearr OAHOFO H3 BJiaaejn>n.eB c^era-aeno B flKK, 
TO yxaabiBaeTca - A

B KOHne ^oKyMCHTa crasHrca noAnetcb H neqaib lOmenra. 1 SKseMmisp 
Ha aenoHHpoBaHHe c orMCTKofl Kaccnpa H ne^arbio flKK BosBpamaerca 

KjraeHTy, H asjiaerca aoKyMCHTOM, noATBepa^aiomHM aenoHHpoeaHHe 
6yMar a flKK.

HeHHbie 6yMara nposepaiOTca Ha (pHSEraecKyio uejiocTHocrb.

qeHHue 6yMara aa^mouioTca Ha BpeMeanbiH c^er-aeno 
nepeperHcrpamiH ueHHboc oyMar perHcrparopoM Ha HMS AKK KHK
HOMHH3JIbHOrO

Ilocjie nepeperacrpanHH UCHHBIX 6yMar Ha HMa HOMHHa^bHoro 
(JIKK ), ueHHhie 6ywarH nepeBOAarca Ha OCHOBHO& cqer iOmeHra.

noasoA HHCpopMamra o COCTOBHHH 
no^y^aer exeflHeBHyio Bbnmcty co CTera ( HpiwoJceHHe 2 )

, JOraeHT

354-



2 KODHH
HEK HA flEHOHHPOBAHHE L&EHHblX BYMAF IlpnaoxeHHe 1

KOMV nETTQSHTAPHO-KJIHPHHI-OBAJI KOMFIAHHfl

or KOTO:

KOJ

HOMCP:

HOMBP c^era geno KmeHra:

ISIN HOMCP neHHUx 6vMar/3MHreHT:

O6mee

HOMCP

Tan
Co6cTBeEHHH
AreHTCKBH (A)

(P)
(P) (A)

JOmenra

OTMCTKH 
Kacca:
KOppCKTHOCTb

N

HHcrpyxnnE no

1 oneparop.

2 oneparop.
(noirmicb)

(nomnrcb)

MTA.



HH CTPY KUHH
no Bumaqe UCHHLIX 6yMar HS

pa6oTaer c 10 ,ao 14 lacoa. Bee nopyiemw, npHHarwe B 310 speMs or 
, o6pa6aTHBaioTca B TCKymHH onepauHOHHHH flem>. Floane 14.00 

nopyieinfs He

2-x
roro, qrodfai no/iyiHTb nenHHe 6yMara 113 xpaneHJtsi JOiHear 

B Kaccy ZIKK nopy^eHae na Bhma^y UCHHBIX 6yMar ( RCK Ha BUXOK ) B

Ha Bbixoa aano^Haerca oieayioiiDiM o6pa30M: 

J^ATA-
sano^Haerca micbpaMH B 
DD.MM.YY

KOfl-
xaacaoro KjraeHTa KOM6HHauua

6yKBeHHO-IIH(ppOBhIX CHMBO/IOB.
KJraeHry CHCTCMOH ZIKK.

CnPABOHHblK HOMEP
AO 7 GyKBCHHO-imcppOBhix CHMBO^OB: 

nepBbie 2 - 6yKBia HMCHE KjraeHra.uieflyioiiiHe 5 
CHMBOJIOB - HHdppbi. HpHCBaHBaeTca KJIHCHTOM 

xaxaoro

HOMEP CHETA-flEHO nOPVHHTEJIfl -
npHCBaHBaerca KraeHty CHcreMoa flKK; 
6brn> cxpopMjieH B cjieflywmeM BH^C : Innon

KO^IHHECTBO UEHHblX BVMAF -
10

ISIN HOMEP UEHHblX BYMAF -
KOfl Bana ncHBOH 6yMarH B
ioiaccH(pHKaTope HCHEHX 6ywar - 11 CHMBOAOB:
nepsue 2 6yxBbi - KOK crpaEbi, cneayiomHe 9
CEMBO^OB -

THH flEHOHHPOBAKHH
ecjra lOraeHT Eanaerca Ma«ejn.ueM ciera-Aeno , TO B 
3T001 rpacpc yxaauBaerca - P; earn FOmenr BHcrynaer 
xax ATCHT OAHOFO H3 BJiaAOibueB c^era-aeno B ZIKK, 
TO yKaaHsaerca - A

PEKBHSHTbl HOBOFO
no;raoe HaHMeHouaHHC opraHHsauHH (pjis. v..i. - 
<X>HO), rapHjjHqecKHH aopec Oua qji. - nocroaHuoe 
MCCTO xHiejibCTBa H nacnopTHtie



6amcoBCKHe pexBHSHTH Owa qji. HOMep cqera B 
c6ep6aHKe, peKBHSHTU H aopec c6ep6aHxa)

B Komie flOKyMeirra craBirrca nommcb H neqaxb lOraeHra. 1 
qeita na BHjjaqy c OTMCTKOH Kaccnpa H neqaibio HKK BosBpamaeicji 
KLraeHTy, H asjiaerca flOKyMCHTOM, noflTBepxflaromjHM npHaarHe nopyqeHHa Ha 

6yMar H3 xpaHeHHa.

IIpH Ha/raqHH na cqere KraeHra aocraToqHoro Ko^iwecTBa UCHKUX 
6ynar rpe6yeMoro saaa nopyqeHHe npHHHMaercfl K Hcno^aeHHio. HaHHhie 
neHHHe OyMarn nepesoflarcH Ha speMeHHUH cqer-Aeno Ana nepeperacrpanHH 
HX perHcrparopoM na HMB HOBOFO

ITocae nepeperHcrpamra UCHBHX 6yMar Ha HMS HOEOFO anaflejrbua ueimiie 
6yMam CHHMawrca c BpeMCHHoro cqera KjiHenra H Bhmarorca eMy B
dj)H3HHeCKOM BHflC BMCCTC C BfiDCOBHHM AOKVMeHTOM ( IIptLaOXeHHe 2 ) .'
odasan pacnzcaTBca B nopyqeHHH UCHHHX oyMar B BBIXOZIHOM

no^yqeHHS HO^HOH HHCpopManHH o HOBOM cocroaHHH
KOHCHT no-ny^Jaer ejceflHCBHyio BbnmcKy co cqera ( IlpmioxeHHe 2 K 
HHcrpyioiHH no aenoHHpOBaHHio ) .

Ilpn HeflocraroRHOM Ko^nqecrse ueHHHX 6ywar na cqere 
nopyqeHHe He MOXCT 6brn> Hcno^aeHO. B cjiyqae earn Ha cqere lOmenra HCT 
AocraToqHoro Ko-raqecrsa UCHHHX 6yMar H Ha cjie^yioinHH flem> nocne 
nopyqeHHfl, TO aro nopyqeHBe cmuioHaeica. KjmeHry Bbmaerca 
orxaaa, B xoropoH yxaabmaioTca npHqHHM OTKasa H see HeroqHocTH 
qeica na

B xeqcHHe 7 AHCH JIKK oxH^aer nosropHOH nosaqn qexa Ha Bhmaqy, B 
KoropoM AO^XHO 6brn> yxasaHo H3MeneuHoe xomiqecrao Bu^aBaeMux aiou0H H 
npexHHH cnpaBoqHHfi HOMCP onepamm. Ha HOBOM nopyqeHHH 
nojasa 6HTb cjieayiomaa noMenca - " DOBTOPHAH 
nOPy^EHHH". ECJIH no HcreqeHHH yxasaHHoro cpoxa KjiHenr HC 
noBTOpHoro nopyqemia Ha Hhwaqy (c TCM zc cnpasoqHUM HOMepoM onepamm) , 
TO nepBOHaqajibHoe nopyqeHHe cqHTaerca HeacHCTBHTe^bHHM a



flEn03HTAPHQ-KJIHPHHrOBA5I KOMHAHHH

BbinHCKA CO BPEMEHHOro CHETA YHACTHHKA 
(BHYTPEHH515I)

HoMep cqera 

Zlara:

SMHTCHT:

HoMep ISIN:

06mee

06inee

HOMep:.

UCHHWX 

HoMepa cepTH(pHKaTOB: UCHHWX 6yMar

Owen

no nepecbuiKe:

PerHCTparop:

Jlara ornpas^eKHfl UCHHHX 6yMar PerHCTparopy:

.Hara no^y^eHHfl nouTBepxaeHHH OT PerHctpaTOpa 
o npHHflTHM ueHHhix 6yMar Ha nepeperacTpauHK):

no^yqeHHa UCHHUX 6yMar nooie nepeperacTpauHH:

nepecbwoK

SSf



2 KonHH nPHJIO)KEHHE 3

flEnOSHTAPHO-KJIMPHHPOBAfl KOMOAHHH 

121205 MocKBa, HOBUH Ap6ar, 36

PerHCTpaiop: 
Aapec:

KoMy:

HpocHM nepeperacrpHpoBaTb HHxenepe^HcneHHbie cepTHdpHKarw UCHHUX \ \ 
6yMar na HMH /lenoaHtapHO-IOiHpHHroBOH KoMnaHHH K3K

ISIN HOMep:SMHTCHT:

HoMepa ' KOJIHICCTBO 
cepTH(J)HKaTOB uenHbix 6yMar

HMM
na

K HacTOflmeMy nncbMy npH^ararorcfl cepiHcJ)HKaTbi H HHCTPVKUHM no 
rpaHcdpepty or Ka5*moro B^aae^faua cepTH<pHKaTa. DpocHM Bac odpHiiajibHo 

JlenosHrapHo-IOiHpHHroByK) KoMnaHHK) o no^yMCHHH Hacrofliuero 
, cepradpHKaTOB H HHcrpyKUHH no rpaHccpepry.

FIpocHM Bac ornpaBHTb neperacTpHpoBaHHbie cepTHCpHKatbi B 
K-riHpHHroByio KoMnaHHK).

OTBeTCTBCHHOrO



2 KOIIHH
nPHJIO}KEHHE 4

flEIIOSHTAPHO-KJIHPHHrOBAS KOMIIAHHH 

1EK nOMEHJEHHS CEPTHOHKATOB B XPAHHJIHmE

flara:

nEPOOPAUHOHHLIH HOMEP:

3MHTEHT:

HOMEP ISIN:

OBIHEE KOJIH^ECTBO CEPTHOHKATOB:.

KOJETCECTBO AKHHH:
. .

.HOMEPA CEPTHOHKATOB KOJUTCECTBO

OTBCTCTBCHHOrO

D8OOIHHKOB



>KYPHAn nPHnO)KEHHE5
3MHTEHT r 
ISIN

Aara

0M,t<t

•

Depcft.HOMep

-^Wj^WWfte^Tf
-C+j&iiSiMJ

HPHXOA
Kon-Bo

Ojnctuit

iliu*utU P A C X O A
KOJIMMeCTBO

Tpe6yewoe
toy tuna'

BbiAaeaewoe
a*'V£Ji
i7

B. Cepin0MKaT
@0&iSUJL
tti&'b'urfei

Haia Boaspara 
6. CepiM^).

Oiafi.
Satattex,

e£A££s'e&&
>utuwwd

OCTATOK

tjurUii '/u&-i.

noAnncb

y>ftati<&4Le
V

Aara 
ayflMT. 

npoaepKH
<£a?e c.f
OLi.Utf'~f-

'njpenfiDii
J
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>KyPHAJl FlEPECbmOK CEPTMOMKATOB PEPMCTPATOPAM nPMflOKEHME 6
\/ OTH PABfl EHME

flATA

<fot^

3MHTEHT
/ .

i0nu>L. 1 1*'*
1

PEFMCTPATOP

Ze^<.5>/wu.
</

OBLIGEE
Kon-eo

U. BYMAP
tctiUL
ajnawlefl
OttUAJtftl

nPE>KHMM 
BHA/iEJlELl 
U. BYMAf

e> oovtei.
o??UtviJ6tj

HOBbIM 
BnAflEHEU 
U. BYMAf

hjU*> ouj/iesi.
Q.I 'l&tUM'tift

F

flATA
nonyn. U/B

PEFMC- 
TPATOPOM
date
WWstfULO
lUJUVSff -By

faxiuyrtiQA
u

flATA
nonyn. 14/6
OT PEfMC- 
TPATOPA

otate
IttWjtt'V)
l&t&iuejfif' (tew
fUt wpirri&L.

OTMETKM 
0 F1EPE- 

PEPMCTPA- 
14^H

t^ ->iz&yfiQt/-o
ma&Ai



2 KOJ1HH '
WEK HA BtmAHY UEHHblX BYMAT

KOMV flEnOSHTAPHO-KJIHPHHrOBAa KOMFIAHHfl

OT KOTO________________________________________

nara_____________________________ 
Kon KjiHenra________________________ 

CnpaBoqHfcm HOMep___________________ 

HoMep cqera neno BOraeHra________________ 

ISIN HOMCP nenmix 6vMar/3MHreHT_______________

neHHtix 6vMar_____________________

THH
co6craeHHHH wet (P)
AreHTCKHH (A)

HOBoro

(P) (A)

IIOOTHCb lOlHCHTa

OTMCTKH 
Kacca:
KOppCKTHOCTb

HHcrpyKHHH no

Ha

OTA6JI
1 onepaxop
2 onepaTOp

flaia



2 KOnHH

flEIIO3HTAPHO-KJIHPHHrOBA5I 
KOMIIAHHfl

KBHTAHIJHfl OTKA3A HO nOPYHEHHK) HA BblAAiy LJEHHblX
BYMAF

HOMep:.

HoMep c^era KmeHia:.

SMHTCHT:_______

ISIN HOMep:.

6yMan_

OTxaaa:

flKK:



2 KomtH . '
nPHJIO)KEHHE 9

HEIIOSHTAPHO-KJIHPJlHrOBAfl KOMIlAHHfl 

HEK HA BblflAHY H3 XPAHHJIHIIU

Tiara: 

3MHTEHT:

HOMEP BIN:

nEPOOPAUHOHHblft HOMEP:

KOJIHHECTBO SAEPAIIIHBAEMblX OHEHTOM UEHHblX 

HOMEPA CEPTHOHKATOB: KOJIHHECTBO AKUHH:

KOJIHHECTBO
BblJlABAEMblX UEHHblX BYMAF
H3 XPAHHJIHIIIA:_________

KOJIHHECTBO 
BOSBPAIIUEMblX AKIIHH:

KJIHEHT flKK: 
(HOMCP cnera aeno, 
HMJI

OTBCTCTBCHHOrO JUO& 
OTfltia BBCWa fl3HHHX:

pa6oTHHxa



2 KOHHH
nPHJIOJKEHHE 10

flEnOSHTAPHO-KJIHPHHrOBAfl KOMIIAHHfl 

121205 MocKsa, HOBUH Ap6aT, 36

PerHCTparop: 
Aapec:

KoMy: jlara:

FIpocHM nepeperacrpHpoBaTb HHxenepeqHOieHHbie cepTHdpHKaibi UCHHWX 
6yMar c HMCHH JJenoaHtapHO-IOiHpHHroBOH

3MHT6HT: ISIN HOMep:

HoMepa Ko/iHiecTBo
6yMar

HoBbiH

Hroro:

FIpocHM Bac saperacrpHpOBaTb ocraBnieecfl KO^HMCCTBO UCHHUX 6yMar 
(___________) - 6a^aHCOBbiH cepxHcpHKar Ha HMH ZlenosHrapHO-

KOMnaHHH K3K HOMHHa-lbHOrO

K Hacroamefi HHCTPVKUHH no TpaHcepepiy npmiaiOTCsi cooTBercTByioiuMe
CepTH(pHKaTbI. IIpOCHM BaC 0(pHUa,1bHO VBCJIOMHTb JIen03HTapHO-IOlHpHHrOByK)
KoMnaHHio o nonyvemw HacrojinieM HHcrpyKUHH H cepTHepHKaroB (nepec/iaib
H3M BTOpyH) KOHHIO OHCbMa C OTMCTKOH 0

FIpocHM Bac ornpasHTb see neperHctpHpOBaHHbie cepTMdpHKarbi B 
JlenosHrapHO-IOiHpHHroByK)

C ysaxceHHCM,

OTBCTCTBeHHOrO



The Manual Manual

Front Desk

No change in procedures here. 

The front desk must verify:

• that the courier is authorised to deliver and/or receive securities and trade 
instructions,

• that these instructions are signed by an authorised signatory, and stamped

• that all fields on incoming instructions from the participant are correctly filled out;

• that, for deposit, the share certificate is eligable, in suitable condition and corresponds 
to the data on the instructions received.

To this end, two files are kept behind the front desk: the list of eligable securities by 
ISIN number & the list of participants, their codes and example specimen signatures 
of those authorised to sign forms, plus a sample of each participant's company stamp

Front desk clerk ticks off each field if it is correctly filled out, signs both copies of the 
incoming forms and stamps both copies of the forms with the sequential numbering 
applicator [plonker] and returns one copy to the participant. If there is any error, clerk 
is to return the wrongly completed forms and all supporting documentation to the 
client. On no account is the front desk clerk to amend forms his/herself.

Trade instructions should be filed by account manager. A regular pick up of all 
incoming forms should occur.

2. Data Entry Department

Blank templates for internal dockets to accompany the internal circulation of 
documents will be provided and which are to be filled out by hand.

Deposit/Withdrawals:

There will be an inventory spread sheet detailing each security held and the participant 
security account (pending and free status for each eligable security). At the close of 
each business day, the participant account details should be printed out: one copy for 
collection ',he following day by participant, the second for the DCC files, which will 
be used the following morning to establish the securities position for that day's 
settlement.

Account Managers update the participant securities account (pending, free etc.) for 
deposit/withdrawal transactions. This should automatically update the CSO inventory 
by security. It is envisaged that all registered securities which have been deposited

DetottteTrache
Tohmatsa
International



with the DCC during the normal working day [10.00 am to 2.00 pm] will have been 
sent to the respective registrars for re-registration.

Transactions:

Settlement will be entered into the 'receive' or 'deliver' column [for buy or sell 
transactions respectively] for each counterparty for each transaction. See below

3. Settlement

DAY T Parties agree to a trade. 

DAY T+l 

Trade Input

Trade instructions are picked up from the front desk and delivered tc the data entry 
department throughout the day.

Matching

Matching will take place via a system-assisted process with the added comfort of a 
manual contingency plan, hereinafter referred to as the 'henfight'.

n system-assisted: trades, received regularly from the front desk, can be inputted into 
the matched trades database throughout the day, prior to matching. It is anticipated 
that trades, divided by buy and sell, will be inputted into the database and ranked in 
the order of participant, counterparty [vice versa for sell trades] and consideration 
The two sides of the ?quation [receipt or delivery of securities] will be correlated 
automatically.

• manual contingency processfhen fight]:

Data entry department splits all received orders by account manager. 
Each account manager splits her/his forms according to the following priorities [the 

hen party]:

1*

2

3

Buy

Participant Code 

Counterparty Code 

Consideration 

Security/Quantity

Sell

Counterparty Code 

Participant Code 

Consideration 

Security/Quantity

Codes will be allocated for participants in such a way that it will be possible to 
rank them numerically in ascending order.



Consequently, account managers have the buy and sell forms piled in the same order, ie 
by trade.

The manual comparison process proceeds with a shouting match - 'the hen fight' The 
Supervisor asks for the account manager with the 'first' buy participant, who then 
announces details of the 'first' counterparty, the consideration and the security The 
account manager with these details confesses to the crime, and the two pieces of paper 
are clipped together as a matched trade, and handed over to be inputed into the 
database, supervised by the supervisor.

This process continues until all buy forms have been shouted and, hopefully, matched

Unmatched trade forms are entered by an account manager into the unmatched trades 
database. Account managers print out unmatched trades reports for each participant, 
for delivery the following day.

DAY T+2

Participants receive the unmatched trades report.

The unmatched trade report details for each participant all unmatched trades, giving the 
DCC reference number, participant reference number and counterparty. It is then the 
responsibility of the participant to liaise with the counterparty and either correct 
discrepancies within the working day or cancel the trade.

At close of business, any corrections from the previous days trades are entered and, 
hopefully, matched and entered into the matched trades report.

Final settlement advice is then prepared on a central database, listed by participant, and 
printed out for each participant, giving the amounts of money and securities that each 
participant is due to receive on settlement day.

DAY T+3

Each participant receives final settlement advice. This report should contain wording to 
the effect that the cash and securities for delivery must be on the relevant cash 
settlement and securities accounts in full by the start of T+5.

DAY T+5

Receive from bank the participants' settlement account details. This must be 
photocopied for each participant and kept in the participant's file subsequent to 
settlement. The settlement account will detail the cash position on the 'deliver' account, 
and the balance on the receive account (should be zero). These statements, together 
with the print out from the inventory spreadsheet of each participant's securities 
position, is the basis for settlement.



Each CSO trade reference number is checked against the securities and the bank 
statements. Where there is the appropriate cash and securities position on the 
respective participants' accounts, the supervisor authoiises the payment transfer and 
movement of the relevant securities to be made on the inventory database.

Where there is an insufficient cash and/or securities position, the trade fails.

The post-settlement report, for internal use, is then prepared by copying over the 
matched trades report and adding 'settled' or Tailed1 , sorted by participant, failed and 
settled trades. Post settlement cash advice is then prepared, listing for each participant 
the cash movements over the 'deliver' and 'receive' accounts.

DAY T+6

Participants receive post-settlement cash advice, and compare this advice with their 
daily securities statement to check delivery and receipt of cash and securities.

Failed trades are processed through the settlement loop daily, after the current day's 
trades have been settled. This will continue until either the trade settles, or a 
cancellation order is received from both parties. Instructions that have not settled must 
be cancelled by the participants for a period up to but not exceeding twenty days after 
the requested settlement date. On or after thirty days, this trade must be cancelled.

Account managers should draw their participants' attention to persistently failed trades



Reports Generated in Settlement Process

Day

Daily

Daily

Daily

T+l

T+l

T+2

T+5

T+5 

T+5

Name

Account statement

To Whom

Internal
Each participant

Securities statement Internal

[Bank statement received Internal

Matched Trades Report Internal

Unmatched Trades Report Participant

Pre-Settlement Advice Participant

[Bank statement received] Internal 
[Participant account statement] Internal

Settlement Report Internal 

Post-Settlement Cash Advice Participant

Received

Daily

Daily am]

T+2 am 

T+3

T+6



Estimated daily timetable

9.00 Staff arrive
Account managers ensure that all reports necessary are complete and available for
collection. 

10.00 Open front desk for business; participants able to collect or deposit reports or
securities and trade instructions
Receive bank statement; settlement can commence until 2.00
Regular retrieval of deposited instructions: deposits and withdrawals are processed
throughout the day; trade instructions are inputted throughout the day.
Courier/s deliver [and receive] securities £nd re-registration instructions to registrars
throughout the day.

2.00 Front desk shuts; staff off to lunch until 3.00 prompt. 
2.30 Manual contingency process: hen party starts sorting trade input forms. 
3.00 Manual contingency process: hen fight commences

Manual contingency process: matched trades inputted into db by front desk staff 
5.00 System-assisted process: matching takes place; matched trades report printed

System-assisted process: unmatched trades report printed, for DCC and participants
System-assisted process: pre-settlement advice printed.
Securities not making deadlines for delivery to their respective registrars stored in the
overnight safe. 

5.30 System-assisted process: Inventory and participant securities accounts printed
System-assisted process: post-settlement cash advice printed for participants
Vault audit determined for following day. 

6.00 Home time.
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ZlEnOSHTAPHO-KJIHPHHrOBAfl KOMOAHHH

BbinHCKA CO BPEMEHHOfO CHETA YHACTHMKA (BHVTPEHHflfl) 
HPM BblXOflE UEHHblX BVMAF H3 XPAHHJiHIUA

FOlHCHT

HOMCP ciera

Hata

rieixfaopauHOHHbiH HOMCP:

SMHTCHT:

HOMCP

HoMepa ceprHcpHKaroB, 
MS xpaHJLimna:

6yMar:

KO^HMCCTBO
UCHHblX 6yM3H

HucrpyKUHH no ncpecwiice:

PerHcrparop:

flara ornpaB^eaHa UBHHUX 6yMar PeracrpaTOpy:

flaxa no^y^eHHa noflTBepjKfleHHfl or PeractpaTOpa 
o npHHSTHH ueHHbix 6yMar Ha nepeperacrpaumo:

flaxa ncwiyieHHfl neHHtix 6yMar nocfie nepeperHcrpaiiHH:

nepecbuiOK

BBOfla

$13
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HEnOSHTAPHO-KJIHPHHrOBAfl KOMIIAHHfl

MEMOPHAJIbHblH OPHEP Ha npiucoa 6a^aHcoBoro xcuuiMecTBa UCHHHX 6ywar nouie 
nepeperucrpauMH B OCHOBHOC xpaHiuiume.

PerHcrpaTop:_________________________ 

flara:_____________________________ 

netxfeopaimoHHUH HOMCP:__________________ 

06mee KCMHMCCTBO UCHHMX 6vMar_____________ 

ISIN HOMCD UCHHUX 6vMan_________________

HoMep- ceprHcpHKara KO^HMCCTBO UCHHUX 6yM3F

(noanHCb)

(nonnHCb)



2 3K3. 13

flEITOSHTAPHO-KJIHPHHrOBAJI 
KOMnAHHH

BblXOflHOK flOKYMEHT 
flOKyMCHT MIX Bbixoaa UCHHWX 6yMar m CHCTCMW flKK)

Kraemr:___ 

HoMep c^era 

CnpaBOiHHH HOMep:_ 

SMHTCHT:______

ISIN HOMep:_

HoMepa cepTHCpHxaTOB: Ko^iraecTBo neHHbix 6yMar:

OrMenca pa6oTHHKa

Pacnncxa 
B (ITOOTHCb)



no
PACHETOB HO CflEJIKAM

OneparmoHHtm JIKK HaqHHaeics B 10 qacos H aaxaH^HBaeTCsi B 14

Toro, qro6bi cuejaaa. cocrosuiacb Kraeirr flo-nacen noaaTb B Kaccy flKK 
na yperyjiHpoBame pacqeroB no cfle-ixaM ( 23K3. ). B crcy^ae, CCIH 

H KoHipareHT SBJISDOTCS yqacTHHxaMH flKK noaaeicfl BHyrpeHHee 
Hopy^ieHHe Ha ypery^HposaHHe pacqeros no cflMKaM 3ano^H3CTcsi 
o6paaoM:

sanojmaerca 
DD.MM.YY

B cjieztyiomeM

pjia Kaamoro icraenra KOM6HnaiiH9
6yKBeHHO-KH(ppOBbIX CHMBO^OB.
K/menry CHCTCMOH flKK.

THH
(D) - nocraaKa 
(R) - 
(C) -

KJIHCHTB cnyvae npoaaxH/nepeflaiH HCHHHX
B aairaoM no^e (D),B oiy^ae 

6yMar - (R), B cTiy^ae OTMCHH 
(C)

HHCTPyKIJHH C flEHE^CHblM yPEITJIHPOBAHHEM -
B oty^ae, earn juui samno^enHa caejixn neo6xoAHMo 
flenesHoe ypery^HposaHHe, TO B STOM no^e 
yxaabraaerca (P), B UPOTHBHOM oiyqae - (F)

CnPABOHHblfl HOMEP OnEPAUHH -
Biuno^aer no 7 6yicBeHHO-HHCppoBHx CHMBO^OB: 
nepsue 2 - 6yxsw HMCHH KnoieHra, cnejiyioniHe 5
CHMBO/IOB - UH(ppbI. IIpHCBaHBaeTCS lOlHCHTOM
(paanfflqHbrii - mis. xaxsoro BH^a nopy^erorii ) 

HOMEP K^HEHTA -
B 3TOM no.ne ICraeHT yxasuBaer HOMep CBoero cqera- 
fleno; flo^KCH 6hm> ocpopMnen B cne^yiomeM sime :
Innnn

HAHMEHOBAHHE KOHTPAFEHTA -
B 3TOM nojie KjmeHT yxasusaer HaHMeHosaHne csoero 
KOHTpareirra



HOMEP C^ETA-flEIIO KOHTPAFEHTA -
B 3TOM no;ie IC/meHT vKaauBaer HOMCP
CBoero KOHrpareHta; HOJEKCH 6hrn> otpopNtneH
cneayromeM BHWC : Innnn

no 10 IIOSHUHH.
KOJIHHECTBO IJEHHblX BYMAF -

aanojrasercs HCJIHMH

ISIN HOMEP UEHHblX BYMAF -
KOfl BHfla UCHHOH 6yMaFH B
miaccH(pHxaTOpe DCHHUX 6yMar - 11 CHMBCUIOB 
nepshie 2 6yKBH - KOK crpamj, cneayromHe 9
CHMBO^OB -

3KBHBAJIEHT CflEJIKH -
B 3-x no3Hmi5Cx, onpenejia'er 

H aeHexnyio cyMMy cfl&nKH. Tnn
3-Ma 6yKsaMH. IIo;ie He

earn cflejnca coBepmaexca 6es flene>KHoro 
ypery^HposaHHfl (F). flenexHaa cyMMa ao^cna 
coaepzaib 13 noamoiu . HanpnMep, RBL 1000.

BAJIIOTHPOBAHHH -
yKaabmaerca AaTa pacieroB no caeJiKe (ne Menee 

T+5, rae T - naia aamno^eHHfl cflejiKH, npaieM 
CA&TCKH o6a3ama noflarb nopy^eHne B 

flKK He nosflHee, IBM Ha T+2 aenb nooie
OrBercTBeHHOCTb no pac^eraM B 

cpoK ^exET Ha

3AKHEOHEHH5I CflE^KH -

KYPCOBAJI CTOHMOCTb UEHHblX BYMAF -
yxasHBaerca nena OZJHOH a:<mui;

Mecan, Ton 
6brn> paHtme

THH YHACTHHKA -
earn KjraeHT aBJiaerca B/:aflejn>ueM c^era-fleno, TO B 
3TOH rpacpe yKaauBaerca • P; com KjraenT Bbicrynaer 
K3K ATCHT oflHoro H3 BJiaflejiBUCB cqera-fleno B 
TO yKaauBaercsi - A

nopyqeHHfl Ha ypery^HposaHue pac^eroB no CAejnce or o6omc 
nonaAaiOT B CHcreMy CBepKH, me ycranaaraBaerca cooTBexcTBHe
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H3 CHCTCMU cBepKH pacneiaTHBaerca or^er no csepeHHhiM 
KoropHH nepeflaerca yqacrHHxaM H BKJiKwaer see cKBHTOBaHHue caejiKH. 
coflepsoHT ycraHOBJieHHyio aaty pacieros H BCK> HHCpopMaiwro no 
cat/nee.

taicxe HH(popMHpyer y^acTHHKOB ca&iKH o KO^H^ecrBe UCHHHX 6yMar 
H aeHexHOH cyMMe, Koropue aojracHH 6&rn> ea c^erax y^acraHKOB m aary

B aeHb pac^exoB yqacraHKH caejiKH no^yiaioT npeaBapHreabHbie BUIIHCKH 
co ciera-fleno H fleneiKHoro c^iera , rae otpaxaercH HH({)opMauHH 06 
yperyjrapOBaHHH ca&fiicH. Ha aieayiomHH aem yqacraHKH no^y^aiOT or JJKK 

BHUHCKH o COCTOSHHH nenexHux CICTOB H

Hs CHcreMti csepKH pacneiatHBaioTca OT^CTH no HecKBHTOBaHHHM 
o-nier nepenaerca y^acramcaM juis. cpasneHHa c aaHHHMH KompareHra H

BCK> H6O6xOflHMyK) HHCpOpMailHK? HO

orqera o HecKBHTOBaHHux cfl&iKax npoBoflwr BHyrpenHioK) 
nposepKy, H CBH3HBaercH c KOHTpareHTOM ana ycTpaHeraa HecooTBCTCTBHa.

HecooiBercTBHe ycrpaHflerca cropoHOH, noflasmeH 
HE(popManBK) nyrcM noaa^H noBropHoro nopy^eraia c yxaaaHHeM roro ace 
cnpaBOTOoro HOMepa oneparam.

HHCpopMarono o c^e^Kax HMCIOT npaso TO^bKO VqacTHHKH

B oiyqae o6oroflHoro cowacHa o pacropxeHHH ca&fiKH o6e cropoHH 
noflaior nopyneHna B ,HKK 06 OTMCHC cfl&mcH c yxaaaHHCM roro 
cnpasoiHoro HOMepa



2 KOIIHH IIPHJIO;KEHHE 14 
nOPY^EHHE IIPOHSBECTH PACHETbl 
02 BnvrpeHHee

KOMV: A03T "JenosnTapHO-KJiHDHHroBaa 
OT KOPO:______________________

JATA:___________________________
KOH KJIHEHTA:

Tan
nocrasKa (D) 
nony^eaae (R) 
OTMena nopv^eHHg (C)

(D) (R) (C)

02P 02F
ypery/mpOBaHHCM (P) ara 6ea

(F)

HOMCP onepanHH:

HOMCD c^era aeno

HoMep c^era neno KOHrpareHra/HMsr KOHrparenra: 

IS IN HOMe ngHHHx 5vMar/3MHreHT:

6vMar: _

3KBHB3JieHT

Jlaia (T+5): _

Kvcosag CTOHMOCTb ncHHHx 6vMar _

aamnoseHHsi CUC^KH (T):

Tun cqera (P) 
Co&rreeHHMH c^er(P), ATCHT (A)

(A)

OTMCTKH
Kacca:
KOppCKTHOCTb

1 onepatop
2 onepaiop

flara

(IIOffllHCJ.) 
(IlOflllHCb)
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I. OBIUHE nOJlOXCEHHH

1.1. AjcrcHOHepHoe o6mecTso saxpwroro THHS "Heno3HT3pno 
KoMnamis", aanee HMenyeMoe "06mecTBo", coaaseTca K3K 
caMOperyjiHpyeMasi opraHHsauwa B dpopMe AjcunoHepHoro o6meciBa aaKpwToro 
-runs, yqpeacaeHHaa B COOTBCTCTBHH c pemeHHeM VqpeaHTe;ibHoro co6paHHH or " 
" ____ 199_ roaa.

1.2. 06raecTBo yqpe)tuaeTca H ocymecTB-naeT CBOHD aesne^bHOCTb c 
co6jiK>fleHHeM Tpe6oB3HHH H npoueayp Ilo^oxeHHH 06 aKiiHOHepHbix 
o6raeciB3x, yTBepxneHHoro IlocTaHOB^eHHeM CoBera MHHHCTPOB PO or 
25.12.90 r. N 601, SSKOHS PO "0 npeflnpusrrasix H npeanpHHHMaTe^bCKOH 
aeare^bHocTH", "Ilo^o»ceHHfl o nopaaKe o6pameHHa H noramenHn 
npHBaTHaauHOHHbix qeKOB", yrBep>KaeHHbix YKSSOM IlpeaHaeHTa PO or 
12.02.93 r. N 216, noctSHOB^eHHH npaBHrejibCTsa PO or 28.12.91 r. N 78 "06 
yrBepameHHH IlojioxeHHfl o Bbinycxe H o6pameHHH UCHHWX 6yMar H cpoHflOBbix 
6np>Kax B PCOCP" H apyrax saKOHoaaie^bHbix SKTOB PO.

1.3. 06mecTBO HB^aerca fOpHflH^ecKHM ^HUOM no POCCHHCKOMV 
saKOHoaare^bCTBy. 06raecTBo HMCCT neqarb, mraMnw H 6^aHKM co CBOHM
HaHMCHOBaHHCM H3 pyCCKOM H 3HIVIHHCKOM H3WKaX, TOB3pHbIH 3H3K,

B yctaHOB-neHHOM nopaaKe, 3M6^eMy H apyrwe

O6mecTBO HMCCT CBOH pacqerHWH,

1.4. 06mecTBO npHo6peT3er npass 
peracrpauHH.

H HHMC cqera B 6aHxax.

c MOMCHia ero

O6mecTBo yqpejKflaerca Ha HeorpaHHMeHHbiH cpoK.

1.5. 06raecTBO cosaano H fleHCTByer noa cjieaywmHM

- H3 pyCCKOM fl3bIKC: "JlenO3HT3pHO-miHpHHrOB3H

- coKpameHHoe HaHMCHOBaHne Ha pyccKOM HSfaiKe: "Jl K K".

- Ha aHniHHCKOM aabiK.e: "Depository Clearing company".

- coxpameHHoe HaHMeHosaHne: "D C C".

1.6. 06mecTBO od^aaaer o6oco6^eHHbiM HMymeciBOM, HMBCT 
6auiaHC, Bnpsse OT csoero HMBHH npwo6peT3Tb HMymecTBCHHbie H 
HCHMymecTBeHHbie npssa H HBCTH oSasaHHOcra, 6brrb HCTUOM H OTBemKKOM B 
apdmpaacHOM H apyrax cyaax.

1.7. 06mecTBO orseqaeT no CBOHM o6a3aTCJibCTBaM BCCM CBOHM HMyiuecTBOM, Ha 
KOTOpoe no aeHcreyioineMy aaKonoaaTevibCTBy MOXCT 6biTb ofipameHo
B3bICK3Hlie.

FocyaapCTBo He OTBeqse? no o6a3aTe^bCTB3M Odmecrsa, paBHO K3K H 06mecrBo 
HC oTBcqaer no o6fl3aTe;ibCTBaM rocyaapCTsa.



AxoHOHepbi OTBeqaioT no o6fl3aTe^bCTB3M 06mecTBa B 
B ycraBHOH

CBOHX

06mecTBo ne OTseqaei no o6fl3aTejibCTBaM yqpenHre/ieH H aKUHonepoB, a 
H aiuiMOHepw no o6H3aTevn>CTBaM O6mecTBa.

1.8. MecronaxoxfleHHe O6meciBa

1.9. O6mecTBO MOHCCT 6bitb qjieHOM apyrax aKUHonepHbix o6meciB, a TaK>Ke 
o6mecrB, opranHsauHH, accouHaiWH H apyrax xosaHCTBCHHbix H KOMMepqecKHx 
crpyKTyp KaK B crpane, raK H aa py6exoM B COOTBCTCTBHH c

1.10. 06mecTBo MOXCT coaflasaTb na TeppnropHH crpaHbi H 33 py6e«OM 
npeanpHflTHsi co crarycoM lOpHjjHqecKoro ^nua, 4)miHa^w H 

, npeanpHsiTHa c HHOcrpaHHbiMH

H npeacraBHreyibCTBa na TeppHTOpHH ctpaHbi aeHCTByioT B
COOTBCTCTBHH C SaKOHOflaTC/lbCTBOM POl OHH Haje^flK)TCS! OCHOBHblMH H 
o6opOTHbIMH CpeflCTB3MH 33 C^CT HMymCCTBa 06meCT33 H aeHCTBVIOT H3 
OCHOB3HHH HO^O)KeHHH, VTBepXCIiaeMHX 06mCCTBOM,

1.11. YqpeflHTe^H - aKUHOHepbi noHMenoBaHHbie B 
na MOMCHT rocyaapcTBeHHOH perwcTpauHH O6mecTBa;

AjCUHOHCpH - lOpHaHMCCKHe J1UU.& - nOHMCHOBaHHbie B
06mecTBa na MOMBHT rocyflapCTBeHHOH peracipauHH, HSMeneHHH M 
yqpeflHTCJibHbix aoKyMCHTOB 06uiecTBa o npneMe HOBHX M^CHOB.

y^acTHKKH - fopaanqecKHe jiKiia, no^bayiomHecH yoiyraMH 
06raecTBa, HO ne nBJiaiomwecu aKUHOHepaMH.

y^acTHHK HMCCT npHopHTCTHoe npaso cratb aKUHOHepoM 06mecTBa.
JIio6oe KJpHflHqecKoe ;IHIK>, He no^bsyjomeecsi ycayraMH O6uiecrBa,

HC MOJKCT 6bITb aKUHOHCpOM 06mCCTBa.

H. UEJlb HEHTEJIbHOCTM OBmECTBA

2.1. Ue/iflMH fleaievibHOCTH O6inecTBa HB^HIOTCH ocymecTB^eHMe 
npe/mpHHHMarevibCKOH fleare^bHocrH B ctpepe cosaama HHeppacrpyKTypu 
pwHKa ueHHbix 6yMar, B qacTH OTBercTBeHHoro xpaneKHsi, ynpaB^eHHH M 

no onepaunaM c cpHHaHCOBbiMH

III. nPEJIMET M OCHOBbI JJEflTEJIbHOCTH OBmECTBA

fleflTe.ibHocTH 06mecTBa3.1.

- OcymecTBJieHHe aenosHTapnoro o6cayxHBaHna (OTKPUTHC H seaeHHe CMCTOB 
oTBeTcraeHHoro xpaHCHHJi no UCHHMM 6yMaraM (cqeTOB aeno), 
nocraBKH UCHHHX 6yMar B $opMe nepeBOflOB no cqeiaM aeno H r.n.);

- XpaHCHHe ruiare}KHwx aoKyMCHTOB H UCHHWX 6yMar, o6onty»cHBaHne UCHHHX 
6yMar (HHKaccaiwa H pacnpeaejieHHe Me»ay HHsecTOpaM flHBHfleHflHbix H 
npoueHTHbix aaaie^eH, nnaTexceft B norameHHe ao^ra no UBHHUM 6yMaraM,
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peecTpoB BflaaevibiieB HMCHHHX ueHHbix6yMar, ocymecTB-rieHHe no 
H or HMCHH HHBecropoB HX npaB no ucHHMM 6yMaraM H T.n.) ,

- Oncpbrnie H BeflCHHe CMCTOB 6aHKOB-KoppecnonaeHTOB H HBBCCTHUHOHHUX 
HHCTHryTOB, Bioiioqaa HHBecTHUKOHHbie dpoHflbi . OTKPUTHC KoppecnoHaeHTCKHx 
cqeroB B EanKe POCCHH H B apyrax KOMMepqncKHX 6aHKax Ha 
cneiwajibHbix noroBopos;

- 06anyjKHBaHHe nopyqeHHii JOIHCHTOB;

ycnyr npn npoH3BoacTse aaqeros saaHMHbix 
H o6flsaTe^bCTB IOIHCHTOB no HToraM CACJIOK, aaionoqaeMbix HMH na 
pwHKax; Bbi^HcaeHHe qHcroro canbflo no nroraM BaaHMOsaqera H 
ypery^HpoaaHHe HX nyreM cnncaHHH aa^HcneHHfl cpeacTB no cqeraM K/IHCHTOB B 
BaHxe POCCHH HJIH apynix 6aHKax na ocHOsanHH cooTBetcTByiomHx norosopoB H 
^HUCHSHH, a TaK»e no cieiaM, oiKpuBaeMbiM 06mecTBOM ana IOIH?HTOB na
OCHOB3HHH

B TOM qncne aa cqeT IOIHCHTOB H na ocHOsaHHH aorosopOB c HHMH 
peaepBHwx dpOHnos mix ynpas^eHHa PHCKBMH, cBaaaHHWMH c 

opraHHsauHCH pacqeroB;

- KoHcy/ibTauiioHHbie yc/iyra no TCMaTHKe (pHHancoBbix PHHKOB. 

3.2. Run peayiHsauHH yKaaaHHbix ue^en O6mecTBO HMCCT npaso:

- BbiCTynaTb B KanecTBe floaepeHHoro ^nua YqacrKHKOB O6iuecTBa npw 
xpaHCHHH H ynpaB^eHHH ueHHbiMH 6yMaraMH npn npoHSBoncTBe

npasa co6cTB6HHOCTH Ha HMCHHbie ueHHbie 6yMara;

HHTCpCCbl 3MHTCHTOB;

zuia pa6oTbi cneuna-aHCTOB, sioiiOHaa HHOCTpaHHbix;

COdCTBCHHVK) CpHHaHCOBO-XOSaHCTBCHHyK) 
C flOCTH^eHHCM HHTCpCCOB 06meCTB3.

IV. riPABOBOfl CTATYC OBJUECTBA

4.1. O6mecTBO as^aeTca fopnziHMecKHM ^HUOM B COOTBCTCTBHH c

4.2. O6mecTBO npHo6peTaeT npasa ropHflHMecKoro ^nua c MOMeHTa ero 
peracTpauHH.

4.3. OcraBmaaca nooie pacqeia c 6K)flxceTOM npH6biJib O6mecrBa HC 
BbinjiaqHBaercfl aKUMOHepaM B Kaiecrse ^HBHneHaoB, a HanpaB^iaeTca Ha 
coBepmeHCTBOB3HHe OCHOBHUX cpeacTB npoHSBOflCTBa, paapaooTicy HOBWX 
TexHo^orHH, a TaKxe Ha HHHC ue^H cBasaHHbie c ycraBHOH 
06mecTBa.

4.4. CPOK aeaTejibHOCTH 06mecTBa ne orpannqen.



5.1.

V. VHPEflHTEJIH OBIIJECTBA

06mecTBa flBJisiioTCfl cjieayromHe lopHUHHecKHe

O6mecTBa Moryr 6biTb lopnanqecKHe nwia, HMewuiHe JIHUCHSHH 
na aesrrejibHOCTb B Kaqecrse yqacrHHKa puHKa ueHHhix 6yMar (HHaeciMUHOHHoro 
HHCTHryra) H apyrae cpHHaHcoBwe

Hosfaie aKUHOHepw npHHHMajorca Ha ocnoBaHHH pemeHHsi CoBeia ZlHpeKTopoB c
co6paHHCM O6inecTBa.

VI. PA3MEP yCTABHOPO KAHHTAJIA

6.1. JXnsi coaaaHHfl 06ineciBa H o6ecneqe,HHsi ero aesiTe/ibHocTH
yciaBHUH KanHTan, KOTOPWH dpopMHpyeTca aa CMCT BSHOCOB
06mecTBa. Ha MOMCHT coanaHHsi ycraBHbiH KanHiaji O6mecTsa cocraB.iaeT

KanHTarc 06meciBa paane^en Ha
3KUHH flOCTOHHCTBOM HO _____ (__________

HMCHHHX o6bIKHOBCHHbIX

AxuHOHepaM MOXCT BbwaBarbCH no MX tpe6oBaHHio cepTHdpHKai na
HOMHHaJlbHyiO CTOHMOCTb 3KUHH.

6.2. B cqer csoero Bioia^a BHOCHT:

Rons. B ycraBHOM KanHra.ae -

B ycraBHOM Kamrrane -



B cqei (popMHposaHHS YcraBHoro KanHtana YqpeflHTejiH Bnpase BHCCTH
OAyKTbl HHTC;UieKTyajIbHOH CO6CTB6HHOCTH 3KBHB3,aeTHOH 
HMymeCTB3 H npOflyKT3 HHTeyUICKTaVlbHOH CO6CTBCHHOCTH

coBMCCTHbiM pemeHHCM
CTOHMOCTH.

6.3. B COOTBCTCTBHH C BHCCeHHOH B YcraBHblH KanHTOn flO/tBH
HKUHH:

3KUHH;

3KUHH.

6.4. B reqeHHe 30 nocae peracTpauHH 06mecTBa
50 % YcraBHoro KanHta^ia. B re^eHHe nepsoro roaa 

06mecTsa on^aqHBaercji Btopasi no^OBHHa YcraBHoro Kanwia^a.

6.5. 06mecTBO MOXCT yBe^HqHBaib vum yMCHbmatb pasMep YciaBHoro 
KanHiana. YciaBHbiH Kanvnaji MOXCT 6biTb ysejiHMCH O6mHM co6paHiieM 

HeaaBHCHMO or oiinaTbi apyrax BKUHH B c^yMae paciuHpeHHa 
06mecTBa. B raKOM xe nopaaKe B cxayMae HeooxoaHMOctH 

npoH3BoaHTca VMeHbuieHHe YcraBHoro Kannrayia 06mecTBa co CHMXCHHCM
HOMHHa^bHOH CTOHMOCTH 3KUHH H^H aHHy^HpOBaHHCM M3CTH aKUHH. AKUHH
O6mecTBa MoryT nepexonHTb OT o^Horo ^nua K apyroMy TO/ibKo c

3KUHOHepOB.

PeineHHe 06 H3MCHeHHH YcTaBHoro Kamnuna BCTynaeT B CH/IV c 
npHH«raa ero 06mHM co6paHHCM npocTbiM So^binHHCTBOM ro^ocos npn VCJIOBHH 

MHHHCTepcTBa dpHHaHCOB PC) B ycraHOB-aeHHOM nopaziKe.

6.6. Tpe6oBaHHsi K aKUHOHepaM BHCCTH Heon^aMCHHyio
npHHHMaCTCH COBCTOM HHpCKTOpOB 06meCTB3 DO MCpe Heo6xOflHMOCTH H 

6blTb BbinO^HCHO B TCMCHHe 15 AHCH.
aKUHonepa B YcTasHOM xanHTajie sa HcioiioqeHHeM YqpeaMTe^eH HC 

MOXCT npeBbiruaTb 5% ycTaBHoro KanHTMa O6mecTBa.

6.7 no HeonyiaieHHbiM B oroBopeHHHH.cpOK aKUHflM HaMnc^siioTCJ) 10% 
roaoBwx c HezioBHeceHHOH cyMMW M^H HerLaaTexecnoco6HbiH ynacTHMK 
aKUHOHepHoro o6inecTBa HCK^roqaeTCH MS ero cocrasa no peuieHHio 06mero 
co6paHnst.

6.8. YBejiHqeHMe YcTaBHoro KanHTaaa 06mecTBa npoHssoflHTCH ny-TCM
JIOnO^HHTejlbHOrO BbinyCKa aKUMH no HOMHHaJlbHOH CTOHMOCTH 3KUHH HC
CTOHMOCTH aKUHH nepBOHaHajibHoro Bbinycxa,
CTOHMOCTH 3KUHH.

6.9. ITpn HaMepeHHH BUHTH H3 aKUHOKepnoro o6mecTBa aepxaTe^b 
o6si3aH noaaTb nncbMeHHoe sasiB^eHHe B COBCT flnpeKTOpOB. 
aKmioHepa Bnpase 6biTb yzioB^eTBopeHo B TeqeHHC 3 Mecaues no pemenHio 
O6mero co6paHHfl.



HPABA H OBH3AHHOCTH AKUHOHEPOB

7.1. AjKUHOHep o6fl33H:

BHOCHTb BKJiaflhi B nopswce H pasMepax, npeflycMOTpeHHbix 
floroBopOM H HacTOHnwM YcraBOM;

- B TeqeHHe 30 flHen noorce peracrpauHH O6mecTsa oiwaiHTb 50%
CTOHMOCTH nOflnHC3HHbIX HM 3K1IHH. B TCneHHC nCpBOFO TO^a fleHTC-IHOCTH
06mecTBa oruiatHTb Bropyio no^OBHHy.

- Bbino;iHsrrb Tpe6oBaHHsi YcraBa OfimecTBa H peraeHHsi ero opraHos;

COXpaHHTb KOHCpHflCHUHtUIbHOCTb HO BOHpOCaM.,
06mectBa;

- HCCTH OTBCTCTBCHHOCTb no o6a3aiejibCTBaM 06mecTBa B npeae.iax
CTOHMOCTH npHHaiUie5KamKX CMV 3KUHH.

i, ne no^HOCTbio omraTHBfflHe 3KUHH, HecyT OTBeTCTBCHHOCTb no 
o6fl3aTe;ibCTBaM 06uiecTBa TaK»e B npe^e^ax HeBidiuiaqeHHOH cyMMW.

7.2. AxuHonep HMCCT npaso:

B 06mnx co6paHHflx 06mecTsa nepes 
CBoero npencraBHTe^a;

- no^yqaTb OT opraHOB ynpaBJieHHa 06mecrBa Heo6xoflHMyK) HHCpopMaumo 
no BCCM BonpocaM, BiciKmeHHMM B noBeency HHa 06iuero co6paHHH;

- H36wpaTb H 6bITb H36p3HHbIM B
opranbi 06mecTBa;

H KOHTpO^bHblC

nporoKo^ O6mero co6paHHH IWH KOHHIO wacTH npoTOKo/ia; 

- nepenaTb npaso ro^oca CoBCTy UnpeKTOpoB ^H6o CBOCMV npeflCTaBHTe^K)
H3 OCHOB3HHH HOTapHaHbHO 33BepCHHOrO 335IBJieHHfl.

VIII. ynPABJIEHHE OBIUECTBOM 

COBPAHHE AKUHOHEPOB

8.1. BbicuiHM opranoM ynpas/ieHHfl 06iuecTBa HB.nfleTCfl 06iuee co6paHMe

06mee co6paHHe BKUHOHCPOB nposoflHTca OUHH pas B roa noMHMo
C06paHHH, COSWBaCMblX nO MCpe HCo6xOflHMOCTH.

DpasoM cosHBa 06mero co6paHHH oGnaaawT COBCT
KOMHccHH, flpesHfleHT H^H aKUHOHep(w) , B/iaaeiomHH(ne) B 

COBOKynHOCTH He MCHee, ICM 10 npoueHTaMH

8.2. K KOMneTCHUHH 06mero co6paHHfl OTHOCSTTCH cneayioinHe Bonpocw: 

a) yrBepxflCHHe H HSMeneHHe YcTasa 06mecTBa;



6) cosaaHHe, peopranHsauKH H
H npeacraBHTCJibCTB H yTBep>imeHHe

B) H36paHHe H OT3WB ^uicHOB CoBCta 
CPOKOM.

aoqepHHx npezinpHsrniM, 
o HHX;

06mecTBa,

r) npHHflTHe pemeHHH o npeicpameHHH aeHie^bHocTH 06mecTBa,
JIHKBHJiaUHOHHOH KOMHCCHH, VTB6p>KfleHHe JIHKBHflaUHOHHOrO

6anaHca;

a) H36p3HHe H OT3WB qjICHOB PeBHSKOHHOH KOMHCCHH,
ee

e) yTBep>KaeHHe roaoBbix orqeiOB o pesy^brarax aesiTe^bHocTH 06iuecTBa. 
orqeibi ero (pHJinaaoB H npencraBHTe-abCTB. YTBepxaeHHe OTMCTOB M 

PCBHSHOHHOH KOMHCCHH; onpene;ieHne nopaaKa noKpbiina
y6bITKOB;

VCTaHOB^ICHHe paSMCpOB, dpOpM H
BSHOCOB;

BHeCCHHS

3) HciuiioqeHHe aKUHOHepa HS OmecTsa;

H) Co6paHHe MOXCT paccMoxpeib aio6oH Bonpoc aesiTe^bHOCTH 06iuecTBa.

8.3. CoSpaHHe npaBOMo^Ho B cayqae npncyrcTBHJi HC MeHee no/ioBHHbi
H^IH HX 3aKOHHbIX npeflCTaBHTCJieH, no qHC^y aKUHH.

Flo Bonpocaw, yKasammM B nn."6", "r", ">K", H "
npHHHMaiOTCH 6o/IbIUHHCTBOM B 3/4 HOJIOCOB, npHCyTCTByfOlUHX H3 Co6paHHH 
aKUHOHCpOB. riO BCCM OCTaibHbIM BOnpOC3M DCUieHHa npHHHM3K)TCfl npOCTbIM
6o.ibmHHCTBOM ro/iocoB. Fo^ocoBauHe Ha coopaHHHX nposoflHica no

3KIIH51 - OflHH TO/IOC.

8.4. Co6paHne OSmecTBa, K3K npaBH.no, peiuaei sonpocbi Ha CBOHX 
B OTaejibHwx cayqasix pemeHHsi no sonpocaM, OTHeceHHWM K 

KOMnereHUHH coGpaHHH, Moryr 6biTb npHHHTbi MCToaoM onpoca.

8.5. Co6paHHe 06iuecrBa anpase nepeaaib qacib Bonpocos B 
CoBCTa JlnpeKTOpoB H npaB.ieHHS.

8.6. Bonpocw, cBasaHHbie c npneMOM HOBWX 
ysejiHqeHHeM ycraBHoro Kannrayia B CBHSH c HPHBMOM HOBWX 
onpeae^eHHCM pasMepos BSHOCOB B ycraBHOH KannTaji,
HOBMMH aKUHOHCpaMH, H HOMHHaJia 3KUHH npHO6peT3eMbIX HOBblMH
aKUHonepaMH, nepepacnpeae/ieHHeM ycTaBHoro KanHiajia, a raK)Ke 
peopraHHsaimeH H ^HKBHaauKen aoqepHHx npeanpHflTHH, 
npeflCTaBHTe^fbCTB H yrBepjKjeHHeM no;io>KeHHH o HHX ae^ernpyioTCfl OAHH paa 
06mHM co6paHHCM npas/ieHHio na secb cpOK aeHT&abHocTH 06mecTBa.

COBET flHPEKTOPOB



8.6. B npOMOKyncax Moiety 06miiMH co6paHHflMH 06mecrBa 
opraHOB ynpaB-nemia aB-aaerca COBCT JUipeKiopOB, cocroainHH us jisyx 

, Bbi6HpaeMbix 06iuHM co6paHH6M CPOKOM na flsa roaa, KOTOPWH 
Ha6/noAaTejibHHM opraHOM.

Bosr.naB.naeT COBBT .HHpeKTOpos npeflceaaie^b Cosera, H36npaeMbiH 
o6m.HM co6paHHCM

8.7. K KOMnereHUHH Cosera JlHpeKTopOB OTHOCHTCSI:

a) yrsepxneHHe cocTasa 
IlpeaiweHTa;

6) sa

06mecTBa no

npaB.ieHH5i 06inecTBa;

B) onpeae^eHHe OCHOBHHX HanpaB/ieHHH 
n.iaHnpOBaHHe H yiBep^fleHHe omeTOB 06 MX

O6mecTBa,

r) 3acnyniHBaHHe OTMCTOB o fleare^bHOCTH npaB/reHHH 06inecrBa;

a) npHHarae pemeHHti no apyrHM sonpocaM, nepe^aHHbiM B 
Cosera.

8.8. SaceaaHHa Cosera HHpeicropoB co6HpaK)TCfl IlpeaHfleHTOM
,!K)6bIMH AByM8 flHpCKTOpaMH no MCpe Heo6xO^HMOCTH, HO HC pCXC OJIHOrO P333
B Mecau. COBCT npasoMoqeH peinarb BHeceHHbie na ero paccMoipeHHe Bonpocw, 
CCJIH B ero saceaaHHH yqacrsyioT He Menee 3/5 IUICHOB. PeuieHHa 
npocxbiM 6ojibmHHCTBOM ro^ocos; npH pasencTBe royiocoB ro^oc 
CoBera HHpeKTOpOB aB,isjeTCfl pemawmHM.

HPAB^EHHE OBmECTBA

8.9. COBCT flnpeKTOpoB no npeacraB^eHMH) ripesHjieHTa
O6mecTBa, Koropoe HB.aaeTCH Hcno^HHiejibHbiM opraHOM 06mecTBa. 
noflomeTHO 06meMV co6paHMK) H Cosery flHpeKTOpOB, H peiuaei

see Bonpocw, HC oTHocHiuHeca K ncioiiOMHTe^bHOH KOMneTCHUMH 06mero
co6paHMH H Coseia

OCHOBHHXCOCTOHT HS ynpas^aioiUHX - 
06mecTBa H yTBepxaaeTCH na CPOK 2 rofla. 

na saceaaHHax

8.10. B nepHOfl MOK^V 06niHMH co6paHH«MH H saceaaHHflMH CoBera 
OpOB npasyieHHe P.VKOBO^HT BCCM fleare^bHocibK) 06uzecTBa, B

laCTHOCTH:

- BblHOCHT pemeHHfl O npHB/ieMCHHH K HMyiHeCTBCHHOH OTBCTCTBeHHOCTM 
3O;i3KHOCTHbIX

- yiBep)KfleHHe H HSMenenHe OnepauHOHHbix ycriOBHH H flpyrax FIpaBH^ H 
npoueayp, onpeae^ajomwx aeaie^bHOCTb 06meciBa, B TOM qnc/ie rapHdpos sa 

yoiyraMH 06mecTBa;
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- onpeflejwei yoiOBHH onjiaiu rpyaa 
H

06mecTBa, ero

8.11. riepeaHflCHT HasHaqaeica na flBa roaa c npasoM nepeH36paHH« na 
HeonpeflferieHHoe KOJIHICCTBO pas. CBOH dpyHKUHH IIpesHfleHT
BrUTOTb flO HCTeieHHfl

pyKOBOflHT pa6oTOH FIpaB^eHHsi, opraHHsyei pa6oty annapara 
06mecTBa, samiioqaeT floroBOpu, Bbmaer aoBepeHHocra 6es npasa nepeaoBepHH, 
OTKpbiBaer B yqpe^caeHHax 6aHKOB pacqeTHHH H apyrae c^eia 06meciBa, HsaaeT 
npHKasbi H pacnopsDKeHHfl, npHHHMaer Ha padoiy H yBO/ibHflei pa6oTHHKOB 
06mecTBa, noompjieT HX H Ha^araer Ha HHX BaucKaHHsi, 
KOMnereHUHio ao^>KHocTHbix jmu O6mecTsa, pacnopsoKaeicsi 
OdmecTsa.

9.1.

IX. PEBH3HOHHAH KOMHCCHfl

33 (J)HHaHCOBO-XO3SWCTBeHHOH
PCBHSHOHHOH KOMHCCHCH B cociase 3-x

Co6paHHCM

O6meCTB3 

flCHTCJIbHOCTH PeBHSHOHHOH KOMHCCHH yTCepXAaCTCSI 06mHM

9.2. PCBH3HOHH3SI KOMHCCHfl H36Hp3CTCfl 06lHHM C06paHHCM H3
, He cocTOJimnx B COBCTC AnpeKTopoB H TlpSB^eHHM 06mecTB3.

9.3. ripOBCpKH OCymCCTB/IHIOTCfl peBHSHOHHOH KOMHCCHCH HO
06mero coopaHHH, no co5ciBeHHOH HHMUHatHBe H^H no tpe6oBaHHK) OflHoro
aKUHOHCpOB.

9.4. ^CHfal pCBHSHOHHOH KOMHCCHH BnpaBC Tpe6oB3Tb OT /KVDKHOCTHblX
O6mecTsa npe^ocraB/ieHHJi BCCX Heo6xoaHMbix ^OKyMeHTOB H ^HMHWX

o6l>SICHeHHH.

9.5. FlpH oicyrcTBHH BHeiiiHero ayflHta ToflOBOH OTMCT H 6aviaHC 
npeacTaB/fHCTCH HpaBJieHHeM 06iaeMy co6paHHK) ro^bKO c saK/HOMCHHCM
peBHSHOHHOH KOMHCCHH.

9.6. H^CHbl peBHSHOHHOH KOMHCCHH o6H33HbI nOTpe6oB3Tb C03bIB3
coopaHHa aKUHOHepos, ecan B03HHioia cepbesnafl yrposa 

06mecTBa.

X. AKUHH OBmECTBA

10.1. AKUHH npHo6peiaK)TC$i

- nyreM noxynKH;

- B nopaflxe npasonpeeMCTBa;
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- HHMMH cnoco6aMH, noeflycMOTpeHF.biMH

AKILHH BbmaioTca mribKO noane nojmoii omiatH HX CTOHMOCTH.

10.2. O6mecTBO HMCCT npaso BbinycKarb ro^bKo o6biKHoneHHbie HMeHHbie 
EKUHH.

10.3. AKUHH 06mecTBa oiuiaqHBaroTCfl aeHOKHbiMH cpeflCTsaMH K3K B 
py6;i5ix,TaK H B HHOcrpaHHOH sa^iore, a Tauxe no pemeHHio Yqpe,nHTe;ibHoro 
co6paHHH HJIH 06mero co6paHH8 aicuHoaepoB BHeceHHCM B 
06mecTBa HMymecrsa, HMymecrBeHHbix npas.

10.4. AKUHH Hezie^HMbi. B orcyqae, Koraa oana H ia »ce
HCCKO^bKHM ^HU3M, BCC OHH 00 OTHOffleHHK) K 06meCTBy npH3HaKDTC« 03HHM
aKUHOHepoM H ocymecTB^siK)T CBOH npaaa qepea oflnoro H3 HHX H/IH oomero 

CoB^aae^bUbi aKUHH co/nwapHO OTBeqawT no o6fl3are^bCTBaM, 
na aicuHOHepax.

10.5. HeaaBHCHMO OT dpopMbi onjiaibi Bioiazia CTOHMOCTb HKUHH Bbipa>KaeTCH

BHeceHHH yqacTHHKOM Bicaaaa B YcTaBHbiH Kannraji B (popMe
HMVIUeCTBeHHHX np3B Ha HHTCJUieKTya^bHyiO Co6CTB6HHOCTb 6MV BblflaiOTCa
aKUHH To;ibKo nocae nepeaaqH o6i>eKTOB HHTe^neKTya^bHOH co6ctBeHHOCTH H 
HMyraecTBeMHbix npaa aKUHonepHOMy odmecrey no

10.6. AJCUKOHep, BH6CIUHH B CqCT CBOCrO B3HOC3 B YCTaBHblH KanHTa/1
HMymecTBCHHbie npasa na HHieAneKTyaJibHyio coScTBCHHOCTb, HMBCT npaso Ha 
nepeaaqy CBOHX aKUHH TpeibHM ^nuaM c cowacHH 6o^bmHHCTBa aKiiHOHepoB 
npH yonoBHH no^TBepxfleHHa co6paHH6M aKiwoHepHoro o6mecTBa OKynaeMOctH 
B pasMepe HOMHHaaa nepeAasaeMbix aKUHH, nepeaaHHbix o6teKTOB

H Co6CTB6HHOCTH.

10.7. npn peopre.HH3ai\HH icpHflnqecKoro ^tHua npaBonpHCMHHKH MoryT
3TKX aKUHH c cor^acHa 6o/ibniHHCTBa aKUHOHepoB. 

aKUHOHepoB npHanarb yKaaaHHbix npaBonpHCMHHKOB
T3KHX HMCHHblX 3KUHH npaBOnpHCMHHKaM BOSMeiJiaeTCH CTOHMOCTb 3KUHH HO 
HOMHHa^bHOH CTOHMOCTH. Bo3MemeHHC npOHSBOflHTCH 33 CWCT YciaBHOrO

OGmecrsa, KOTOPHH cooTBeTCTBCHHo

10.8. FIpaBonpeeMHHKH necyT OTBeTCTBeHHOCTb no fle^aM B/iazie;ibua 
nepea 06mecTBOM, a TaKxe no ao^raM OdmecTsa nepea TpetbHMH

MOMCHia peopraHHsauHH B^a^e^bua aKUHH, B npeaejiax cyMMbi 
eMy

10.9. AKUHonepy O6mecTBa MOJKCT BbwasaTbcsi CepradpHKar
KOTOptlH aB^flCTCfl CBHflCTe^bCTBOM B^aflCHHH nOHM6HOBaHHOrO B HCM

qncjioM aKUHH. AKUHonepy 6ecmiaTHO BbiaaeTca OHHH 
na see npHHaanexamne eMy aKUHH B cayqae HX noJiHoii
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10,10. AKUHOHCP HM66T npaBO H3 yBe^H^CHHe CBOCH flOJIH B YCT3BHOM
Kamrrajie 06mectBa JiuGo B peayjibiare yse;iHHeHHfl YcraBHoro Kannrajia, jw6o 
B peay^biaxe nepepacnpeae^eHHH YcraBHoro Kanurana O6mecrBa.

Peraeime o nepepacnpeae^eHHH YcTaBHoro Kannra^a npHHHMaeTca B 
OT Hcnojib30B3HHa 3KUHOHepaMH ycnyr 06mecTB3.

10.11. AxunoHep 06mecTB3 anpaae no csoeMV xe^aHHio c cor/iacHH 
Odmero co6paHHfl nepeycrynHTb CBOK> flo;iio B yciaBHOM KanHTa^e O^HOMV H3
aKUHOHCpOB KU1H TpCTbHM ^HU3M, a paBHO 3aSlBHTb 0 CBOCM BblXOflC H3
06mecTBa 6es yxasaHHa ^HU, KOTOPWM OH naMepen nepeyciynHTb CBOK> ao^io B 
ycraBHOM KanHTMe.

Ilpn 3TOM aKUHonep o6fl3aH He no3flHee, qeM 3a Tpw Mecaua ao 
narbi Bbixosa HS 06mecTBa HJIH nepeycxynKH ROJW B YciaBHOM 

HanpaBHTb aaas-aeHHe o CBOHX HaMepeHHsix B IlpaB^eHHe 06mecTBa.

npeflCTaB^aeT saas^eHHe aKUHonepa na paccMOTpeHHe 06mero 
KOTOpoe npHHHMaeT QKOH^aTe^bHoe pemeHHe.

B cnyqae yaoB^eTBOpeHHa aaas^eHHa aKUHonepa o Bbixoae H3 O6mecTBa 
eMy BosBpamaeTCH ero now B ycTasHOM xanHTa^e, pa3Mep ycTaBHoro 
npn 3TOM HC yMCHbmaeTCH.

10.12. Ho pemeHHK) O6mero co6panHa aKUHOHep, He 
yqacTHjt B aeaTejibHOCTH 06mecTBa, B TOM qacjie ne no^bsyiomHHca ycyiyraMH 
06raecTBa B reqeHHe nepBbix 6 Mecsmes noone BCTymieHHfl B O6mecTBO, a panHo 
B Te^eHHe ^io6bix 3-x Mecaues noflpaa no HCTeqeHHe nepBbix 6 Mecaues H^H He 
Bbino^HHioniHH Tpe6oB3HHH HacToamero YcTasa, a TaK>Ke opranoB ynpas^eHMsi 
06mecTBOM, MOHCBT 6wTb wciaifoqeH MS micjia aKUHonepoB. npn 3TOM 
aKUHonepy BoaspamaeTca ero sioiaa B YcTasHOH Kannraji o6iuecTBa.

PasMep YcTaBHoro KanHTajia npH HCKJHOMCHHM aKUHonepa He 
yMeHbmaeTCH. BwcBo6o>KflaK)ma5ica ROJIX B YcraBHOM xanHTajie no peiueHHio 
06raero co6paHHa nepeflaeTca oanoMy HS aKiwonepoB 06mecTBa H^H

, HSbHBHBIIIHM )Ke^aHH6 BCnyTHTb B RHC/IO 3KUHOHepOB O6liieCTBa

XI. PEFHCTPAUHH AKUHOHEPOB OBIUECTBA

11.1. O6mecTBO BCACT peecTp aKU.HonepoB c Bioifo^eHHeM
KOJIHUCCTBO H THH axuHH, aaTa npHoSpeTCHHa, HaHMCHOBaHHe 

aflpcc aKUHOHepa, HOMHHa^bHasi CTOHMocTb H ucH3 npHo6peTeHHH.

aKUHOHCpOB 6aHK3M H06mCCTBO MO3K6T

XO. HMYIUECTBO, YHET H OTHETHOCTb

12.1. B 06mecTBe cpopMHpyiOTca cfieayKDmwe dpoHaw: 
- peaepBHWH dpona;

P33BHTHS npOH3BOflCTBa, HayKH H TCXHHKH;
oanaTW Tpyaa H M3TepHajibHoro noompeHHa;

12.2. FtopaaoK o6pa3OB3HHa H pacxoflOBaHHfl 
~~ O6mecTBa.

06lUeCTB3
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12.3. PesepBHbiH dpona 06mecrBa cosflaercs sa cqer 
B3HOCOB y^acTHHKOB 06mecTBa B pasMepax, onpeae^enHbix o6mHM co6paHHCM 
y^acTHHKOB 06mecTBa. PasMep H UC;IH ero cosaaHHsi onpeaejiflioTCfl o6uiHM 
co6paHHCM.

12.4. HMymeciBO 06mecTBa MOXCT 6birb Ha-bsrro mribKo no BcrynHBmeMy 
B saKOHHyio cmiy pemeHHK) cyaa.

12.5. HMymecTBO 06mecrBa o6pa3yeTca sa cqer:

H ^pyrax UCHHWX 6yMar;

- flOXOflOB OT ayKUHOHOB 1,

- 6e3B03Me3,!IHbIX HJIH 6^(arOTBOpHTe^bHbIX BSHOCOB,
POCCHHCKHX H HHOcipaHHbix opraHnsauHH, npeflnpHHTHH,

- nocTyruieHHH OT BwnycKa H pasMemeHHH 

6aHKOB;

12.6. HacTb HMyraecTBa O6mectBa MOXCBT 6wib nepeaana
H npejicTaBHre^bCTBaM O6mecTsa no peineHHK) H Ha 

O6mHM co6paHH6M

12.7. 06mecTBO ocymecTB^aer yqer pesy^biaroB padotbi, 
6yxrayiTepCKHH yqer B ycraHOB^eHHOM nopaaxe.

12.8. OTBCTCTBCHHOCTb sa cocTOSHHe yqeta, cBoespeMeHHoe 
6yxra^TepcKOH H HHOH orqerHocTH Bosjiaraerca na waBHoro 6yxravnepa 
O6mecTBa, KOMnereHUHH Koroporo onpeae^eHa

12.9. ®HHaHCOBHH rofl vcTaHaB^HBaeica c 1 HHBapsi no 31
BKJIH)qHTeJIbHO.

12.10. PoaoBOH OT^eT no onepauHHM 06mecTBa H 6a^anc
c saKjno^eHHCM PeBHSHOHHOH .KOMHCCHH, npeflCTaBjifleicfl Ha 
06mero co6paHHa aKUHonepOB, KOTOpoe cosbisaerca He nosztnee, 

qepes rpa Mecaua nocne OKOHqanHa dpHHaHcosoro rofla.

12.11. 06meciBo H ero aonxHOCTHbie ^HUB Hecyr ycTanoB^eHHyio
3aKOHOflaTC^bCTOM OTBeTCTBCHHOCTb 33 flOCTOBCpHOCTb COflCpXamHXCH B FOAOBOM
orqere H dajiance CBeaeHHH.

XIII. AYflMT

13.1. OfimecTBO anpase saioiioqaTb aorosopa co cnemia/7H3HpOBaHHbiM 
x nposepxH H nosrBepxzieHHsi roaoBOH dpHHaHcosoH orqeTHOcm 

ay^HT). AyflHTop crasHT CBOIO noanHCb Ha roaoBOM orqeie B 
ero cooTBeicTBHH HMeiomeHca HHdpopMauHH o

flCJI.
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13.2. BHyrpeHHHH ay^m 06mecrBa 
KOMHCCHCH.

P6BH3HOHHOH

XIV. JIHKBHflAUHfl H PEOPFAHHSAIJHSI OEIIIECTBA

14.1. PeopraHHsauHH 06mecTBa (cJiHsiHHe, npncoeaHHeHHe,
, npeo6pa30B3HHe) npOHssoaHTCH no pemeHHio 06mero co6paHHH

aKUHOHCpOB.

peopraHHsauH O6inecrBa BHOCHTCH cooTBeTCTByiomHe HSMeHeHHH B 
YcraB.

14.2. JlHKBHsauHJi 06mecTBa npoH3BOjiHTCH no pemeHHio 06mero 
co6paHnsi EKUHOHepoo jmfto no pemeHHK) cyaa H^H ap6nTpa>Ka B 
npeaycMOTpeHHbix

14.3. JlHKBH/iaUHfl O6meCTBa npOH3BO3HTCfl JlHKBHflaUHOHHOH KOMHCCH6H, 
H36p3HHOH 06mHM C06paHHCM aKUHOHCpOB, HflH Ha3Ha^eHHOH CVflOM.

14.4. JlHKBlUaUHOHHafl KOMHCCHfl npOHSBOZIHT ny6^HKaUHIO B
ne^atH no MCCTV HaxoxaeHiisi 06inecTBa o

06lHeCTB3.

14.5. C MOM6HT3 HaSHaqCHHJI JlHKBHflaUHOHHOH KOMHCCHH K H6H
see no^HOMOHHH no ynpsByieHHK) ne.iatAii 06mecTBa.

14.6. OopSmOK H CpOKH ^HKBH^aUHH 06meCTB3 yCTaHaBJIHBaiOTCfl 06tUHM 
CO6paHH6M 3KUHOHepOB H.1H CyHOM (3p6HTp3«eM). CpOK
npeteHSHH KpeziHTOpaM He MO>KCT 6birb Menee mecTH MCCHUCB c
o6l>flB;ieHHSI 0

14.7. JlHKBaaauHOHHaa KOMHCCHH oueHHBaet HMvmectBO 06iuecTBa, 
ero fle6HiopoB H KpeziHTOpoB H pacMHTbiBeica c HHMH, npHHHMaeT 

Mepw K orware ao^roB O6uiecrBa ipetbHM ^HiiaM, a raKJKe ero aKiiHOHepaM, 
^HKBHnauHOHHbiH 63J13HC H npeflCT3B^Her ero 06meMy coopaHHK) 
06mecTB3.

14.8. CBo6oflHbiH OCT3TOK HM.vmecTBa O6mecTBa nooie 
6iozixceTOM, no on/iaie rpyaa p36oTHMKOB 06mecTBa, KpeaHtopaM H 
o6H3are^bCTB nepea aepxsre^HMH o6;iHrauHH 06meciBa 
aKUHonepaMH nponopuwoH3^bHo MHC.ay npHHajunexauinx MM aKUHH no HX
HOMHHa/IbHOH CTOHMOCTH. HMVUieCTBO, nepefl3HHOe 06mCCTBy 3KUHOHepaMH B

, BOSBpamaeTCfl B Harypa-ibHOH cpopMe 6es

14.9. JlHKBHflauHOHHaa KOMHCCHSI necer no HopMaM rpa)KflaHCKoro 
oiBeTCTBCHHocTb 33 Bpefl, npHMHHeHHbiH 06mecTBOM ero 

, a raKxe rpetbHM .i

HacrosmHH YCTSB npHHst HS YqpeziHTe^bHOM co6paHHH.

199 r.
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DRAFT 
March [*] 2, 1994

[NAME OF COMPANY] 

RULES [3.1.1]'

ARTICLE 1 - DEFINITIONS2

The following terms shall have the following meanings when used 
in these Rules:

AUTHORIZED REPRESENTATIVE

"Authorized representative" shall have the meaning specified in 
the Regulations. [Part I]

AUTOMATIC LIEN

The lien in favor of the Company on Deposited Securities provided 
for in Article 6.

BANK

"Bank" shall have the meaning specified in the Regulations. 
[Part I]

*

BEARER INSTRUMENT

An instrument evidencing a security which is payable to bearer 
according to its terms and not by reason of any endorsement.

[BOARD OF DIRECTORS]

The [board of directors] of the Company. 3

Boldface, bracketed numerals refer to the relevant section 
or sections in Part III, "Depositories", of the December 19, 
1993, Draft of the "Regulations of the Presidential 
Commission on Securities and Exchanges of the Russian 
Federation: On Shareholder Registers, Depositories for 
Shares, Clearing and Settlement organizations, and Self- 
Regulatory Associations" (the "Draft Regulations").

Some definitions   bank, investment intermediary, 
investment institution, master registrar, stop order notice 
and verification, are not used in these Rules, but are 
provided for use in amendments to this form.

Change to the proper name of the managing board of a joint 
stock company or membership association, as the case may be.
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BUSINESS DAY

A day on which Company is open for business.

CASH ACCOUNT

The account of a Participant to which payments received in 
respect of Deposited Securities, including payments due to 
transfers and pledges of securities against payment, may be 
credited and to which charges for fees, fines and other items, 
including settlement obligations due to the receipt of transfers 
and pledges against payment, may be debited. 4

CERTIFICATE

"Certificate" shall have the meaning specified in the 
Regulations. [Part I]

CERTIFICATED SECURITY

A certificate or a bearer instrument.

CLEARING AND SETTLEMENT ORGANIZATION

"Clearing and settlement organization" shall have the meaning 
specified in the Regulations. [Part I]

COMMUNICATE

Intentionally transmit information by any commercially reasonable 
means that provides the recipient with the information in a form 
that is objectively observable, or susceptible to reduction to 
objectively observable form, with the potential to last 
indefinitely or intentionally transmit information by any means 
agreed upon by the parsons transmitting and receiving the 
information.

COMPANY

[Name of Company], a company incorporated under the laws of the 
Russian Federation.

This is not a bank type depository account; rather it is a 
record account which determines the amount a Participant 
owes the Company or the Company owes the Participant at any 
given time. See Sections 3.1.11 and 3.2.2 of the Draft 
Regulations.
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COMPANY'S NAME

The name of the Company or its nominee as designated in the 
Procedures.

CONSTITUTIONAL DOCUMENTS OF THE ISSUER

"Constitutional documents of the issuer" shall have the meaning 
specified in the Regulations. [Part I]

CORRESPONDENT DEPOSITORY

A depository with respect to which the Company has a 
correspondent relationship and with which it maintains one or 
more accounts.

CUSTODY ITEMS

"Custody Items" shall have the meaning specified in Article 6.

DEPOSITED SECURITIES

"Deposited Securities" shall have the meaning specified in 
Article 6.

DEPOSITORY

"Depository" shall have the meaning specified in the Regulations. 
[Part I]

ELIGIBLE SECURITIES

"Eligible Securities" shall have the meaning specified in Article 
5.

EXTRACT

A written or electronic record which confirms the securities held 
by a registered person or the existence or termination of a 
registered lien.
rj
INSTRUCTION

A notification communicated to an issuer, register holder, the 
Company or a depository by the instructing person or his 
authorized representative. [3.2.4] An instruction may be a 
transfer, withdrawal, lien or other instruction.
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INVESTMENT INTERMEDIARY

"Investment intermediary" shall have the meaning specified in the 
Regulations. [Part I]

INVESTMENT INSTITUTION

"Investment institution" shall have the meaning specified in the 
Regulations. [Part I]

ISSUER

"Issuer" shall have the meaning specified in the Regulations. 
[Part I]

LIEN INSTRUCTION

An instruction by a Participant instructing the Company to record 
in the Participant's account the existence or termination of, or 
change in the number of units subject to, a lien or other 
encumbrance in respect of a specified number of units of a 
Deposited Security in favor of another Participant (registered 
lienholder). [3.2.6(b)]

MASTER REGISTRAR

"Master registrar" shall have the meaning specified in the 
Regulations. [Part I]

PARTICIPANT

A legal entity which has been accepted by the Company as a 
Participant.

PARTICIPANTS FUND

The fund provided for in Article 4.

PERSON ASSOCIATED WITH

"Person associated with" shall have the meaning specified in
Artic^a 3.

PLEDGE

The creation of a lien or other encumbrance on a Deposited 
Security.
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PLEDGEE ACCOUNT

The account of a Participant to which Deposited Securities 
subject to pledge in favor of the Participant as pledgee shall be 
credited.

PROCEDURES

The Participant Operating Procedures issued by the Company.

REGISTER HOLDER

"Register holder" shall have the meaning specified in the 
Regulations. [Part I]

REGISTERED LIEN

A pledge of a Deposited Security which is recorded in the 
accounts of the Company.

REGISTERED LIENHOLDER

"Registered lienholder" shall have the meaning specified in the 
Regulations. [Part I]

REGISTERED PERSON

"Registered person" shall have the meaning specified in the 
Regulations. [Part I]

REGISTRAR

"Registrar" shall have the meaning specified in the Regulations. 
[Part I]

REGULATED FINANCIAL INSTITUTION

"Regulated financial institution" shall have the meaning 
specified in the Regulations. [Part I]

REGULATIONS

[Describe regulations, laws, etc. derived from Draft 
Regulations.]

RELEASE OF PLEDGE

The termination of a lien or other encumbrance on a Deposited 
Security.
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REVERSAL ORDER

Any law, regulation, order, judgement, asset freeze or other 
action of or by any government body, arbitration or other court 
or judicial body, the legal effect of which is to:

(a) deprive the Company, the Participant, the Participant's
counterparty or any clearing and settlement organization or 
depository, or any agent acting on behalf of any of the 
foregoing, of the ability or authority to deliver securities 
or assets or to make credits or debits to the account of one 
of the foregoing;

(b) constitute a determination that an entity listed in clause 
(a) did not have such ability or authority; or

(c) require an entity listed in clause (a) to revoke, reverse, 
rescind or correct such debits or credits or both.

RULES

These Rules, the Procedures and any other agreement between a 
Participant and Ihe Company as they may be amended from time^to 
time."

SECURITIES

An obligation of an issuer or a share, participation, or other 
interest in an issuer or in property or an enterprise of an 
issuer or any instrument or right which the Company designates as 
a security.

SECURITIES ACCOUNT

The account of a Participant to which Deposited Securities shall 
be credited or debited. [3.2.2y

SEGREGATED SECURITIES

Deposited Securities which have been credited to a securities 
account for securities which shall not be available for transfer 
or pledge and which will not be subject to any lien under [ A ] 
these Rules.

SIGNED

Any signature, symbol, code, password or other indicia of 
authority executed or adopted by a party with the intention to 
authenticate an instruction.
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SPECIAL CREDITORS

"Special Creditors" shall have the meaning specified in the [ A ] 
Procedures.

STOCK EXCHANGE

"Stock exchange" shall have the meaning specified in the 
Regulations. [Part I]

STOP ORDER

A stop-order, block or similar order lodged with a register 
holder or a fiscal or similar agent.

STOP ORDER NOTICE

An officially published notice of loss, theft, cancellation, 
opposition or nullification proceedings or a listing with any 
self-regulatory association that a security is lost, stolen, 
cancelled, opposed or the subject of nullification proceedings or 
of a stop order.

SUB-REGISTRAR

"Sub-registrar" shall have the meaning specified in the 
Regulations. [Part I]

TRANSFER INSTRUCTION 

An instruction

(a) by a registered person instructing the register holder to
transfer a specified number of units of a security from the 
name of the registered person to the name of another person 
(a deposit as contemplated by Article 6);

(b)

(c)

by a Participant instructing the Company to transfer a
specified number of units of a Deposited Security from the 
securities account of the transferror Participant to the 
securities account of the transferee Participant (a transfer 
as contemplated by Article 8) ; or

by a Participant instructing the Company to transfer a
specified number of units of a Deposited Security from the 
securities account of the transferror Participant to a 
transferee, which may be the transferror Participant or his 
designee, and to issue a transfer instruction to the 
register holder (if the Company is a registered person with 
respect to the security subject of the instruction) or to
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its correspondent depository (if the Company is a depositor 
with respect to the security subject of the instruction) (a 
withdrawal as contemplated by Article 7).

UNCERTIFICATED SECURITY

A registered security evidenced by the records of a register 
holder which may be lawfully transferred to the transferee by the 
registration thereof on such records in the name of the 
transferee or his designee or with respect to which a pledge may 
lawfully be created or terminated by the registration thereof on 
such records.

VERIFICATION

"Verification" shall have the meaning specified in the 
Regulations. [Part I]

WITHDRAWAL INSTRUCTION

An instruction by a Partieipant^instructinff the Company to 
withdraw a security from the Participant's aecuritias account or 
Custgdy^Itema.

WITHDRAWN ITEMS

"Withdrawn Items" shall have the meaning specified in Article 7.

ARTICLE 2 - FORCE OF RULES

These Rules govern the provision of services by the Company to 
its Participants including but not limited to the clearance, 
settlement, custody, transfer and pledge of Deposited Securities 
and any other service or services which are offered by the 
Company at any time or from time to time. All procedures, 
instructions, documents- or other publications issued by the 
Company shall be subject to these Rules, except as may be 
specifically provided herein or therein.

ARTICLE 3 - PARTICIPANTS [8.3(a)]

The Company shall make its services available to regulated 
financial institutions and other financial organizations (the 
primary business of which financial organization is subject to 
government regulation and which demonstrates a need for the 
Company's services) which apply to the Company for the use of its 
services, the applications of which are approved by the Company. 
The Company shall approve applications only upon its 
determination that the applicant meets standards of financial 
condition, operational capability and character described below:
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(a) the applicant has demonstrated that it has sufficient
financial ability to make its anticipated deposit to the 
Participants Fund and to meet its anticipated obligations to 
the Company, the minimum requirements being set forth in 
Schedule A.

(b) the applicant has demonstrated that it has adequate
personnel capable of handling transactions with the Company 
and adequate physical facilities, books and records to 
fulfill the applicant's anticipated commitments to, and to 
meet the operational requirements of, the Company with 
necessary promptness and accuracy and to conform to any 
condition and requirement which the Company deems necessary 
for the Company's protection; and

(c) the Company has received no substantial information which 
would adversely reflect on the applicant or any person 
associated with the applicant to such extent that access of 
the applicant to the Company's services should be denied, 
including information of the type specified in Schedule B.

For purposes of this Article the term "person associated with" 
when applied to any legal entity shall mean any partner, officer, 
director or member of the entity or any person directly or 
indirectly controlling or controlled by the entity, including any 
employee of the entity.

Notwithstanding the foregoing, the Company may decline to accept 
the application of any applicant upon a determination by the 
Company that the Company does not have adequate personnel, space, 
data processing capacity or other operational capability at that 
time to perform its services for additional Participants without 
impairing the ability of the Company to provide services for its 
then Participants, to assure the prompt, accurate and orderly 
processing and settlement of securities transactions, to 
safeguard the funds and securities held for Participants or 
otherwise to carry out its functions; provided, however, that 
applicants whose applications are denied pursuant to this 
paragraph shall be approved as promptly as the capabilities of 
the Company permit in the order in which their applications were 
filed with the Company.

The Company shall apply the foregoing requirements on a 
nondiscriminatory basis. [8.3.(b)] Any applicant aggrieved by 
action taken by the Company in applying such qualifications may 
appeal the action in accordance with the provisions of Article 
38.
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The Company is not obliged to disclose its reasons for not 
accepting any applicant otherwise than to any relevant regulatory 
authority. 5

An applicant whose application to become a Participant has been 
approved by the Company shall make its original deposit to the 
Participants Fund, and shall deliver to the Company its agreement 
to be bound by these Rules.

ARTICLE 4 - PARTICIPANTS FUND [8.3(c)] 6

The Company may not wish to articulate its reasons due to 
concern for possible liability for publishing negative 
information regarding an applicant. The applicant should be 
able to obtain due process in a regulatory review.

It is the expectation of the advisors that clearing and 
settlement organizations ("CSO") will be non-profit 
organizations with limited capital. They will either keep 
their fees sufficiently low to avoid profits in excess of 
those necessary to fund operations requirements (as compared 
to liabilities for losses, etc.) or will rebate fees to 
reduce earnings.

The purpose of the Participants Fund is to provide a proxy 
for large capital. The contribution of large capital to a 
CSO may be unnecessary because it would never be used, would 
result in the possible payment of taxes on the CSO's profits 
if capital is built through retention of earnings, offers 
less flexibility than a Participants Fund which can be 
replenished and might be a disincentive to participation.

As a non-profit, limited capital entity, the CSO's losses 
will be covered by (A) the Participants Fund, (B) reduced 
fee rebates and (C) retained earnings and such limited 
capital; the CSO will, in any event, simply allocate losses 
in slightly different ways depending on the approach used. 
Pro rata charges to the Participants Fund allocate losses in 
proportion to the deposits to the Participants Fund, reduced 
fee rebates allocate losses in proportion to the amount each 
Participant pays in fees and the use of retained earnings 
may allocate the losses in proportion to Participants Fund 
deposits, fee payments, or possibly ownership of the capital 
stock of the CSO.

It is arguable that the CSO should be liable, for all losses, 
without regard to negligence, and that the Participants Fund 
should respond to all losses generated by Participants.

(continued...)
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The Participant shall make a deposit to the Participants Fund. 
The Participants Fund shall comprise the aggregate of the 
deposits made to the Participants Fund by all Participants. The 
deposits to the Participants Fund, which shall not be the 
property of the Company, shall be held by the Company to be 
applied only as provided in this Article.

The amount of ["] a Participant's required deposit (its "Required 
Deposit") to the Participants Fund shall be fixed by the Company 
in accordance with one or more formulas specified by the Board of 
Directors.

Each formula shall have two components, a minimum deposit and an 
amount based upon the Participant's use of the Company's 
facilities. The Board of Directors may from time to time change 
the formulas, provided that notice of the change shall be given 
to the Participant at least ten days in advance of its effective 
date.

The Company may, in accordance with the Procedures, require a 
Participant to deposit additional amounts to the Participants 
Fund; any required additional amount shall be part of the 
Participant's Required Deposit. A Participant may, in addition, 
make voluntary deposits to the Participants Fund.

Each formula shall specify the extent to which deposits shall be 
in cash or in the form of Qualifying Securities. For the 
purposes of this Article 4, "Qualifying Securities" shall mean 
unmatured debt obligations of the Russian Federation or its 
agencies or other unmatured debt obligations which are of a 
quality and maturity designated from time to time by the Company.

A Participant's Required Deposit and its voluntary deposit are 
together called its "Actual Deposit".

6 (. ..continued)

A counter argument is that entities will not likely 
participate if they will   obviously   incur liabilities 
on losses caused by parties they would not do business with 
directly. Stated another way, one safety mechanism is that 
if a Participant's liability is limited to losses due to 
those with whom the Participant chooses to do business   
rather than a full mutualization of losses   the CSO will 
ultimately be protected by the fact that Participants will 
take care to avoid bad counterparty risk which they may not 
avoid if they know that any loss will be picked up by the 
"collective" fund.
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Any cash in the Participants Fund may be partially or wholly 
invested by the Company for its account in Qualifying Securities 
and to the extent not so invested sha.11 be deposited by the 
Company in its name in a bank selected by the Company.

Any securities or deposits in which cash in the Participants Fund 
is invested, any Qualifying Securities deposited by a Participant 
with the Company and any property constituting a voluntary 
deposit to the Participants Fund may be sold by the Company or 
pledged as security for loans made to the Company. The proceeds 
of any such sale or pledge and any cash in the Participants Fund 
shall be applied only as provided in these Rules.

Any interest or other earnings received by the Company on 
investments in which cash in the Participants Fund is invested by 
the Company shall belong to the Company.

["] The Participant shall be entitled to any interest or other 
earnings on Qualifying Securities which it has deposited in the 
Participants Fund.

If a Participant fails to satisfy its obligations to the Company, 
the Company shall apply the portion of the Participant's Actual 
Deposit necessary to eliminate the obligation.

If the Company incurs any loss or liability (otherwise than by 
reason of the default of a Participant or [*] Participants, in its

The allocation of interest on securities deposited by 
Participants or on securities in which cash deposits are 
invested between the Company and the Participants is 
primarily a business decision. The allocation used here 
recognizes the continued ownership by the Participant of 
securities deposited and the administrative ease of having 
all income on the investment of cash deposits allocated to 
the Company.

One business issue, of course, is that of income. While the 
cash deposits per Participant are likely to be small, the 
aggregate cash deposits may be large and produce significant 
income for the Company.

Since securities deposited will continue to be carried on 
Participants' books as investments, regulators or auditors 
of Participants may have concerns as to how to value the 
securities for accounting purposes, as non-earning assets.
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or their obligations to the Company)', the Participants Fund 
(i.e., the Required Deposits of all Participants) shall be 
applied to the loss or liability unless the Board of Directors 
elects instead to apply the existing retained earnings or 
undivided profits of the Company or a portion thereof. If the 
retained earnings or undivided profits, if any, applied to the 
loss or liability by the Board of Directors are insufficient to 
eliminate the loss or liability, the Participants Fund (i.e., the 
Required Deposits of all Participants) shall be applied to 
eliminate the excess loss. If the Participants Fund is so 
applied, each Participant shall be charged pro rata based on its 
Required Deposit to the Participants Fund as at the time the loss 
or liability is discovered.

Except as provided in the next paragraph, if, as a consequence of 
(a) the use of some or all of a Participant's Actual Deposit to 
satisfy its obligations to the Company or (b) a pro rata charge, 
the Participant's remaining deposit is less than its Required 
Deposit, the Participant shall, upon the Company's demand and 
within such time as the Company shall require, deposit in the 
Participants Fund the amount needed to eliminate the deficiency. 
If the Participant fails to do so, the Company may take 
disciplinary action against the Participant pursuant these Rules.

In addition to the rights of termination specified in Article 25, 
a Participant may terminate its status as a Participant in the

The statement in parentheses has the effect of precluding 
the Participants Fund from being available to cover a loss 
due to a Participant's default which is not fully covered by 
the Participant's own deposit to the Participants Fund. The 
result is that the Company must find a way to prevent or to 
cover such losses. Prevention might be aided by a system of 
caps on settlement debits so that a Participant must deposit 
additional funds if the value of its Participants Fund 
deposit and any collateral it can make available does not 
cover its debit. Covering the loss is a problem. Use of 
retained earnings or undivided profits — which may be 
inadequate — will either reduce future fee rebates and, 
therefore, allocate the loss in proportion to fees or result 
in a pro-rata charge to the Participants Fund (since those 
funds will not be available to cushion a later loss that is 
chargeable to the Participants Fund). While having the 
Participants Fund liable for losses generated by 
Participants would result in what may be viewed as an 
unacceptable mutualization of risk from a policy point of 
view, there will be some mutualization no matter which way 
the rule is written. It's simply a question of the basis on 
which the loss is allocated.
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event of a pro rata charge by giving notice of termination to the 
Company within ten days after receipt of the notice of pro rata 
charge. The termination shall be effective upon the close of 
business on the day the Company receives the notice of 
termination, subject to the provisions of this Article.

If a Participant gives notice to the Company of the Participant's 
election to terminate its status as a Participant within ten days 
after receipt of notice of a pro rata charge, and the [*] notice 
cites the charge as the basis for its termination, the obligation 
of the Participant for pro rata charges made after the date of 
receipt of the notice shall be limited to its Required Deposit, 
as fixed immediately prior to the time of the pro rata charge 
with respect to which it gave its notice, plus 100% of the amount 
of the Required Deposit as so fixed. However, the Participant 
shall nevertheless remain obligated for the charge so cited and 
for any additional pro rata charges attributable to the same loss 
or liability or to any other loss or liability occurring prior to 
the receipt by the Company of the Participant's election to 
terminate.

A Participant shall be entitled to the return of its Required 
Deposit, net of any of its known losses or liabilities to the 
Company, [three] months after it ceases to be a Participant 
provided that the Company has received such guarantees as the 
Company deems satisfactory with respect to all transactions and 
obligations of the Participant which may result in a loss or 
liability to the Company. If the Company does not receive such 
guarantees, the Participant's Required Deposit, net of any of its 
known losses or liabilities to the Company, shall be returned to 
the Participant not later than [four] years after it ceases to be 
a Participant. A Participant shall be entitled to the return of 
the amount by which its Actual Deposit exceeds its Required 
Deposit [three] months after it ceases to be a Participant.

Whenever a Participant ceases to be such, it shall continue to be 
obligated (a) to pay to the Company the amount of any deficiency 
in its Required Deposit, including any deficiency resulting from 
the pro rata charge in respect of which the Participant has given 
notice to the Company of its election to terminate and any 
subsequent pro rata charges to the extent provided above in this 
Article 4 and (b) to discharge any liability of the Participant 
to the Company resulting from the transactions of the Participant 
open at the time it ceases to be a Participant.

If a loss or liability charged pro rata is afterward recovered by 
the Company, the net amount of the recovery shall be credited to 
the persons against whom the loss or liability was charged in 
proportion to the amounts charged against them whether or not 
they are still Participants.
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ARTICLE 5 - ELIGIBLE SECURITIES

The Company will accept deposits of securities designated as 
eligible for deposit on lists published by the Company. 
Securities so listed are [*] herein [ A ] called "Eligible 
Securities". The Company may add or remove securities to or from 
the lists from time to time. If the Company removes securities 
from the lists, the Company shall return to each relevant 
Participant or deliver to a third party any securities of that 
kind in accordance with the Participant's instructions and in 
accordance with [ A ] these Rules.

The minimum requirements for any security to be eligible are that 
(a) the Company shall be able to determine that market 
transactions will occur in respect of the security sufficient to 
warrant the use of the Company's facilities, (b) if such security 
is registered, the register holder shall be performing or able to 
perform its duties in compliance with the requirements of 
applicable law or regulation and (c) the Company shall be able to 
determine that it has the operational capability and can obtain 
information regarding the securities necessary to permit it to 
provide its services to Participants when securities of such 
issue are deposited.

If the Company refuses to accept a security as eligible or 
determines that an eligible security shall cease to be such, the 
Company shall give notice of its determination to all 
Participants. From and after the effective date specified in 
such a notice in respect of a security theretofore eligible, the 
Company shall cease to render any service with respect to that 
security otherwise than in respect of their withdrawal as 
provided in Article 7.

A refusal to accept a security as eligible or a determination 
that an eligible security shall ceasa to be such shall be subject 
to appeal under Article 38 by any Participant or the issuer of 
such security.

[ARTICLE 5A - CLEARANCE AND SETTLEMENT OF SECURITIES 
TRANSACTIONS]

[Describe here the services the Company will offer with respect 
to comparison, trade reporting or recording, netting, issuance of 
settlement orders, settlement and like matters relative to the 
clearance and settlement of transactions effected on exchanges or 
otherwise.]

518209
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ARTICLE 6 - DEPOSITS OF SECURITIES

A Participant may place the following forms of eligible 
securities on deposit with the Company: certificates (accompanied 
by appropriate transfer instructions), bearer instruments, 
uncertificated securities (as evidenced by appropriate transfer 
instructions) and securities on deposit in a correspondent 
depository. Eligible securities so placed on deposit or 
evidenced by the documents or instruments so placed on deposit, 
other than Custody Iter~, are herein called "Deposited 
Securities". 9

Bearer instruments, certificates and transfer instructions 
(whether the transfer instructions relate to uncertificated 
securities or certificates) deposited with the Company must be in 
good delivery form. An item will not be in good delivery form 
if, among other things, it is subject to, or evidences, a lien, 
restriction on transfer or other encumbrance. 10 The Company 
shall determine whether such items are in good delivery form; 
those items which the Company determines are not in good delivery 
form and those items which are rejected by the register holder 
will be returned to the depositing Participant.

10

See Section 3.1.12 of the Draft Regulations. This paragraph 
denies the requirement that a depository accept deposits for 
persons who do not have contracts with it. Othexwise the 
paragraph follows Section 3.1.10.

In this and other respects noted below, these Rules 
implement the authority provided by Section 3.1.9 of the 
Draft Regulations that the rules of a clearing and 
settlement organization may vary from the Draft Regulations' 
requirements for depositories so long as the RFCSE approves 
the rules. For that purpose, including footnotes such as 
these in the rules submitted to the RFCSE will help assure 
that RFCSE focuses on the inconsistencies, thereby helping 
to cut off any future challenge to the validity of the 
variances. Note also that no comparable provision excepts 
rules from the Draft Regulations' requirements for register 
holders (Part II), shareholder lists (Part IV) and 
shareholder entitlements (Part V) to the extent they apply.

This is inconsistent with Section 3.2.6 (a) of the Draft 
Regulations. The Company will not accept deposits of 
securities with liens because it is not in a position to 
enforce pledgee rights of persons who are not Participants, 
and it is administratively difficult to provide for the 
recordation of pre-existing liens.
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Bearer instruments deposited with the Company shall be Deposited 
Securities upon the Company determining that they are in good 
delivery form and crediting them to a Participant's securities 
account. The Company shall have no obligation to obtain any 
payments or other distributions or other rights, or exercise any 
rights, with respect to bearer instruments which are not 
Deposited Securities.

Transfer instructions with respect to uncertificated securities 
and certificates deposited with the Company, which transfer 
instructions are in good delivery form, and certificates 
deposited with the Company which are in good delivery form, shall 
be held by it solely for the purpose of obtaining the 
registration of the uncertificated securities or certificates in 
the Company's name. Securities evidenced by certificates shall 
be Deposited Securities upon registration thereof in the 
Company's name, as evidenced by receipt from the register holder 
therefor of a certificate or certificates registered in the 
Company's name. Uncertificated securities shall be Deposited 
Securities upon registration thereof in the Company's name, as 
evidenced by notice to the Company that the register holder has 
honored the Participant's request that the securities be 
registered on the register holder's books in the Company's name.

Securities on deposit in a correspondent depository shall be 
Deposited Securities upon receipt by the Company of notice of the 
credit thereof to the Company's account on the books of the 
correspondent depository.

The following items are "Custody Items'-' and are not Deposited 
Securities:

(a) certificates placed on deposit with the Company which have 
not become Deposited Securities;

(b) bearer instruments placed on deposit with the Company which 
have not become Deposited Securities;

(c) transfer instructions with respect to uncertificated
securities and certificates which have not become Deposited 
Securities; and

(d) Withdrawn Items not yet delivered to the withdrawing 
Participant or its designee.

The Company shall not be obligated to keep securities deposited 
with it at a particular place provided they are kept within the 
Russian Federation. Accordingly, the Company may deposit 
Deposited Securities and other securities held by it with a 
correspondent depository in the Russian Federation, including
518209
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other clearing and settlement organizations, upon such terms and 
conditions as may be approved by the Company. [3.1.1] The names 
and addresses of the depositories used by the Company will be 
furnished upon request.

All Deposited Securities which are certificated securities shall 
be held by the Company or its depositories until withdrawn by a 
Participant.

The Company shall have no obligation to segregate certificated 
securities in any way whatsoever, and in particular shall have no 
obligation to segregate either certificated securities in which 
the Company has an interest from certificated securities in which 
Participants have an interest or certificated securities in which 
any Participant has an interest from certificated securities in 
which another Participant or the Company has an interest. The 
Company's books shall be the sole determinant of who is entitled 
to Deposited Securities."

All Deposited Securities shall be treated as fungible. No 
Participant shall have any right to specific Deposited 
Securities, but each Participant shall have a property interest 
in its proportional share of the Deposited Securities. [3.1.3]

Deposited Securities shall immediately be credited to the 
securities account of the depositing Participant or its designee. 
[3.1.1]

Deposited Securities credited to the securities accounts of 
Participants and Custody Items are not the property of the 
Company and are held by the Company as agent of the Participant 
to whose securities or other account they are credited, unless 
the Company is the registered lienholder thereof or has an 
automatic lien with respect thereto in which case the Company's 
property interest therein shall be limited to its lien. [3.1.1, 
3.1.2, 3.1.3, 3.1.8]

The Company may hold Deposited Securities for a Participant only 
in the Company's name, either as the registered person on the 
books of the register holder or as a depositor in a correspondent 
depository. [3.1.1, 3.1.2] Any Custody Items will be held by 
the Company solely for the purpose of establishing them as 
Deposited Securities or withdrawal, and it shall return items not

This is inconsistent with Sections 3.1.4 and 3.1.5 of the 
Draft Regulations. The Company will not segregate 
securities because it is operationally difficult or 
impossible given the potential for large numbers of 
transactions in the Company.
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in good delivery form to the depositing Participant or deliver 
Withdrawn Items to the withdrawing Participant or its designee. 
[3.1.2] The Company shall at all times possess sufficient 
Custody Items [ A ] to permit ["] all Participants simultaneously 
to withdraw all Custody Items. In the event that the quantity of 
Custody Items is not sufficient to satisfy the rights of any 
Participant, the Company shall promptly acquire sufficient 
securities at its own expense. [3.1.3]

The Company shall at all times possess sufficient Deposited 
Securities [*] to permit [ A ] all Participants simultaneously to 
withdraw [*] all Deposited Securities [*]. In the event that t. 
C A ] cruantity of securities held by the Company other than Custody 
Items is not sufficient to satisfy the rights of all 
Participants, the Company shall promptly acquire sufficient 
securities at its own expense. Until such time as the Company 
has acquired such securities, each Participant shall have the 
right to the quantity of available securities proportionate to 
the quantity of its Deposited Securities. The claims of 
Participants for a deficiency of the Deposited Securities shall 
be satisfied before satisfaction of any claims by the Company or 
its creditors with respect to Deposited Securities owned by the 
Company for its own account. 12 [Notwithstanding the foregoing,

12 This is an effort to be responsive to Sections 3.1.3 and 
3.2.1 of the Draft Regulations. The Draft Regulations 
require that a depository be, in effect, absolutely liable 
for securities deposited with it. (Note: This is in 
contrast, for example, to United States common law on 
bailment under which a custodian would only be liable if it 
were negligent in connection with the loss of securities.) 
The consequence of the provision in the Draft Regulations is 
that the depository will have to acquire the securities 
necessary to replace missing securities. The cost will have 
to be allocated to Participants in some manner: (i) in 
proportion to their fees, due to reduced fee rebates due, in 
turn, to reduced retained earnings; (ii) in proportion to 
their respective Participants Fund deposits, due to the 
inability to charge depleted retained earnings; or (iii) 
charged pro rata to the Participants to whose accounts the 
lost securities were credited, proportionately to the 
quantity held by each (this would also be the result if the 
Company were liable only for its negligence and the Company 
were not negligent, resulting in the loss being passed on to 
the Participants with credits for securities of the kind 
that were lost). In short, the loss may be allocated to 
different sets of Participants in different proportions 
depending on which approach is taken. (Note that Section

(continued...)
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the claims of Special Creditors shall be fully satisfied before 
the claims of any Participants or other creditors.] 13 [3.1.3, 
3.1.9]

In the event a Participant withdraws or transfers Deposited 
Securities and it is subsequently determined that, at the time of 
withdrawal or transfer, the Deposited Securities were 
insufficient to satisfy the rights of all Participants, the 
Participant shall have no liability to the other Participants 
unless the Participant knew or had reason to know of the 
deficiency. [3.1.3.]

In the event the number of Deposited Securities is insufficient 
to satisfy all the rights of Participants, any dividends, other 
distributions or other entitlements received by the Company with 
respect to the Deposited Securities shall be allocated among the 
Participants in proportion to the quantity of each Participant's 
Deposited Securities. In such event, the Company shall be liable 
to the Participants for any payments, distributions or other 
entitlements that would have been received by the Company if it 
had held sufficient Deposited Securities. [3.1.3, 3.2.3]

Any Deposited Securities may be debited to the securities account 
of the Participant for whose account the security was placed on

12 (. . .continued)
8.3 (d) of the Draft Regulations suggests the possibility of 
a "negligence" approach. Also Section 3.1.9 of the Draft 
Regulations might permit the "negligence" approach.) See 
also note 8.

13 This provision contemplates that the Company might have 
systems in which it is essential'to borrow funds to assure 
settlement and in which the creditors would be secured by 
Deposited Securities owned by the Company   for, example, 
the same day funds settlement systems operated by The 
Depository Trust Company and Participants Trust Company; any 
such creditors would expect to have priority access to 
collateral. This provision would establish the basis for 
"Special Creditors" to be in a priority position.

The approach is contemplated by Section 3.1.9 of the Draft 
Regulations. See also Section 3.1.7 of Draft Regulations. 
Without this provision, the penultimate sentence in this 
paragraph would result in the Participants having priority 
over Special Creditors. See Section 3.1.7

518209



21

deposit if the register holder for the security eliminates the 
registration of the security in the Company's name. [3.1.3.]

The Company shall have an automatic lien on a Participant's 
Deposited Securities and Custody Items other than

ARTICLE 7 - WITHDRAWAL OF SECURITIES

Each Participant will be entitled to require the Company to (a) 
deliver to the Participant or its designee an amount of 
certificated securities or (b) if the securities are not 
available as certificated securities, cause the register holder 
[*] for the securities to register in the name designated by the 
Participant an amount of uncertificated securities equivalent, in 
either case (a) or case (b), to the amount of Deposited 
Securities credited to any securities account in the 
Participant's name; provided, however, that such securities shall 
be fully paid for and not subject to a lien or other encumbrance 
except as provided in the Procedures. 15 The Participant shall

14

IS

Section 3.1.8 of the Draft Regulations authorizes a very 
broad lien which would cover any securities held by the 
depository. The nature of this provision will depend on the 
system the Company will use to protect itself against 
failure of a Participant to make its settlement payment. If 
the Cciinpa.ny delivers securities to the receiving 
Participant's account prior to receipt of payment, the 
Company should have a lien on the securities until payment 
is made. Alternatively, the Company can defer delivery 
until payment is received in which case a lien would not be 
necessary. As another alternative, the system may permit 
deliveries to a Participant based on the credit it 
establishes with the Company; the amount of credit might be 
based upon its Actual Deposit to the Participants Fund 
(i.e.. its Required Deposit plus voluntary deposits) plus 
securities it submits to the Company's lien. Those 
securities might include securities in its securities 
accounts which it owns or has authority to pledge and the 
securities to be received in the pending settlement. The 
Participant should also be able to protect securities in its 
securities accounts, e.g. fully-paid customer securities, 
from lien, or alternatively, to expand its credit by making 
securities available as collateral.

This provision would permit a decision to allow securities 
which have been received into an account against payment to 
be withdrawn prior to payment if the Procedures so provided. 
This is in large part a credit question. See note 14.
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exercise this right by delivering a withdrawal instruction to the 
Company, in which event the securities to be withdrawn shall be 
debited to the withdrawing Participant's securities account and, 
if registered, the Company shall arrange for the registration of 
the securities in the name designated by the withdrawing 
Participant. Items which have been debited to the securities 
accounts of Participants because they are in the process of 
withdrawal from the Company and, if registered, are no longer 
registered in the name of the Company on the books of the 
register holder for the items are "Withdrawn Items". [3.2.5]

The withdrawal of securities shall be effected without regard to 
the certificate number of any certificated securities.

The Company may decline to execute, or may execute only in part, 
a request physically to deliver bearer instruments if the Company 
does not have bearer instruments in the appropriate denominations 
available. If the Company does not have available bearer 
instruments in the appropriate denominations, the Company 
undertakes, at the Participant's request and expense, to use 
reasonable commercial efforts to obtain bearer instruments or 
certificates in the appropriate denomination.

Any or all securities held by the Company may be required by the 
Company to be removed from a Participant's account with the 
Company by physical withdrawal of certificated securities 
representing such securities or, in respect of uncertificated 
securities, by reregistration, on the register holder's books, 
whenever the Company deems such removal necessary or expedient.

Physical deliveries of Withdrawn Items which are certificated 
securities shall be at the expense and risk of the Participant 
requesting the delivery. The Company reserves the right to 
determine the appropriate method of physical delivery therefor 
and the amount, and underwriter, of any insurance coverage for 
such delivery. The cost of such delivery shall be borne by the 
Participant.

ARTICLE 8 - DELIVERIES OF SECURITIES

The Company will effect instructions from Participants to 
transfer or pledge Deposited Securities against payment or 
free. 14 [3.1.11, 3.2.4, 3.2.6(b)]

16 Section 3.2.4 of the Draft Regulations would permit 
transfers subject to lien. As discussed in note 14, the 
Company may have a lien on securities which have not been 
paid for.

(continued...)
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The transfer or pledge of securities between securities accounts 
of Participants or of a Participant and the Company shall be 
effected by book-entry only. Any other delivery of certificated 
securities shall be made by physical delivery. Any other 
delivery of uncertificated securities shall be made by their 
reregistration on the register holder's books. Any delivery of 
securities held in the account of the Company with a 
correspondent depository shall be effected in accordance with its 
requirements.

A book-entry transfer or pledge of Deposited Securities on the 
Company's books shall be effected by debiting the securities 
account of the transferor or pledger Participant and crediting 
the securities or pledgee account of the transferee or pledgee 
Participant for the quantity of securities subject of the 
transfer or pledge. A book-entry Release of Pledge of Deposited 
Securities shall be effected by debiting the pledgee account of 
the pledgee Participant and crediting the securities account of 
the pledgor Participant. If the transfer, Pledge or Release of 
Pledge is against payment, the cash account of the instructing 
Participant shall be credited for the payment amount and the cash 
account of the counterparty Participant shall be debited for the 
payment amount. The settlement of the cash account shall be 
effected as provided in the p] Procedures. [3.1.11, 3.2.2, 
3.2.4, 3.2.6(b)]

The Company will not effect a pledge of Custody Items and will 
not effect a pledge to any person who is not a Participant. 17 
The Company will be under no obligation to register more than one 
lien with respect to a security and, if there is more than one 
registered lienholder with respect to a security, the Company

16 (. . .continued)

Query whether a Participant should be able to redeliver 
securities for which it has not yet paid. One concern is 
that a Participant should be permitted to redeliver against 
payment securities received intra-day before paying for them 
in order to satisfy its delivery obligations and avoid 
gridlock. The credit on redelivery will offset the debit on 
the initial receipt. (Whether free redelivery is acceptable 
is a credit question.) On the other hand, redelivery before 
payment will create risk for the Company which will lose any 
lien on the redelivered securities in respect of the first 
recipient.

17 This is probably inconsistent with Saction 3.2.6(b) of the 
Draft Regulations.
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shall not be obligated to establish the priority of interests of 
the registered lienholders. [3.2.6(b)]

In the event of a Pledge, all voting rights relative to the 
securities subject of the Pledge and all dividends, interest and 
other distributions in respect of such securities [(other than 
distributions of securities as a consequence of a split, as 
distinguished from a stock dividend)] 18 shall be allocated to the 
account of the pledgor Participant.

ARTICLE 9 - MONEY SETTLEMENT

The cash account balances of each Participant shall be settled on 
each business day in the manner specified in the [*] Procedures. 
[3.1.11]

ARTICLE 10 - LOST AND STOLEN SECURITIES

In the event of the mutilation, loss, theft or destruction, or 
other unavailability, of certificated securities deposited with 
the Company, the Company may apply to the register holder for 
stop orders or initiate such other measures as the Company deems 
appropriate, and may endeavor to replace such certificated 
securities in accordance with applicable laws or practices. 
Participants shall assist in effecting the recovery of such 
certificated securities as the Company may request. The Company 
shall pay the cost of such replacement and may charge the cost to 
the retained earnings or undivided profits of the Company or the 
Participants Fund as provided under Article 4. 19

ARTICLE 11 - COMPANY OBLIGATIONS

The Company has no obligation to investigate, makes no 
representation with respect to, and has no liability for (a) the 
financial condition or corporate status of any issuer or 
guarantor of securities accepted for deposit or (b) the validity 
of any such securities.

The Company shall not take action with respect to any Deposited 
Securities credited to a Participant's account, including the

18
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transfer, Pledge or Release of Pledge of the security, except 
pursuant to an instruction to the Company by a Participant or as 
provided in [*] these Rules. [3.1.1] The Company shall not take 
any action that could give rise to a valid claim of a creditor of 
the Company with respect to Deposited Securities credited to a 
Participant's account except as specifically provided in ["] 
these Rules. [3.1.1]

The Company has no obligation to take any action, including 
acting within any time limitation, with respect to any rights 
(including voting rights) distributed in respect of or related to 
or derived from Deposited Securities or to attend on behalf of or 
represent the Participant at meetings of holders of Deposited 
Securities or at any occasion where action by the holders of 
Deposited Securities is required or permitted, except to the 
extent that the Company has been instructed by the Participant 
and has, in writing, agreed to take such action, or as otherwise 
provided in these Rules [ A ]. The Company will request 
instructions from Participants with respect to any rights, 
meetings, or other events of which it receives knowledge 
sufficiently in advance of the time at which action is required 
with respect thereto to permit the Company to act on any 
instructions received. [3.2.3]

If the Company is unable to exercise voting rights as to all 
Deposited Securities of a given security due to limitations 
imposed by the [ A ] constitutional documents of the issuer or by 
law or the issuer on the exercise of voting rights, the Company 
shall have no obligation to Participants or others to provide for 
the exercise of any such voting rights. [3.2.3.]

The Company shall, with respect to Deposited Securities, collect 
all payments and distributions actually received by the Company, 
use reasonable efforts to obtain all payments and distributions 
made by their issuers from (a) the issuer, with respect to 
certificates and uncertific-ated securities registered in the 
Company's name and bearer instruments and (b) its correspondent 
depositories, with respect to Deposited Securities on deposit 
with them. The Company shall transmit to the appropriate agent 
of the issuer any instruction received from a Participant 
constituting the exercise of a right distributed in respect of or 
related to or derived from Deposited Securities credited to the 
account of the Participant. The Company shall credit the cash 
account of each Participant for any payments received in respect 
of the Participant's Deposited Securities within 124J, hours after
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receipt thereof. 20 Securities received as distributions or upon 
such exercise will be credited to the relevant Participant's 
account if the securities are eligible for deposit; otherwise the 
Company will deliver the securities to the Participant at the 
Participant's risk and expense.

Upon the instruction of the Participant, the Company will convert 
Deposited Securities from one form to another, surrender 
Deposited Securities upon their maturity or redemption, obtain 
new coupon sheets when made available by the issuer of Deposited 
Securities and provide such other similar services in relation to 
the safekeeping of Deposited Securities as may be provided in the 

! [ A ] Procedures. [3.2.3]

The allocation of Deposited Securities for redemption in 
accordance with a partial redemption notice will occur after the 
Company has been officially notified of the redemption. Such 
allocation will be made on the basis of reported positions at the 
time of the allocation, by lot or pro rata, in accordance with 

! the [~] Procedures. [3.1.3]

ARTICLE 12 - FEES
t

Fees for services provided by the Company are specified in the 
Fee Schedule (Schedule C), as may be modified by the Company from 
time to time. The Company will give the Participant advance 
notice of modifications.

To the extent not included in the fees specified in the Fee 
Schedule, the Participant shall bear the cost of any expenses 
incurred by the Company in connection with the provision to the 
Participant of services that it requests or in connection with 
any action undertaken on the Company's initiative to protect the 
interests of the Participant.

The Participant authorizes the Company to debit to the 
Participant's cash account the Company's fees for services 

j rendered, the expenses mentioned in the [*] preceding paragraph 
and any other sums owed by the Participant to the Company. 
[3.1.11]

ARTICLE 13 - INSTRUCTIONS

The Company shall prescribe the format, modes of communication 
and procedures by which a Participant gives instructions to the

20
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Company, as well as any authentication procedures or 
requirements. The Company may amend such formats, modes, 
procedures or requirements from time to time, and will advise the 
Participant accordingly.

The presentation of an instruction to the Company shall 
constitute the presenting Participant's representation that it 
has the full and unlimited right to effect the transaction 
contemplated by the instruction and that adequate securities 
exist in its securities account to effect the transaction.

The Company may refuse to execute an incomplete or incorrect 
instruction.

Once an instruction has become irrevocable in accordance with the 
! [*] Procedures. the Company may ignore any subsequent 

cancellation or amendment of the instruction.

The Participant shall be liable for any error it has made in 
composing or transmitting an instruction to the Company.

The Company is not obliged to execute an instruction of a 
Participant if the Company believes that to do so will or may 
contravene any law, regulation, relevant market practice or the 
Company's general business practice. If the Company executes an 
instruction of a Participant which contravenes a law, regulation 
or market practice, the Company shall not be liable to the 
Participant for doing so. The Participant shall reimburse the 
Company for any loss, liability or expense asserted against or 
imposed upon the Company as a result of any such contravention.

The Company will inform the Participant of the pertinent 
deadlines for the receipt of instructions for particular 
processing cycles. These deadlines may be amended by the Company 
from time to time. The Company shall not be obliged to execute 
(and shall bear no responsibility if it executes) any instruction 
in a particular processing cycle received after the deadline for 
such processing cycle.

ARTICLE 14 - CONFIDENTIALITY OF INFORMATION

j Unless otherwise provided in the [*] Procedures or unless the 
Company has been authorized by the Participant to do so, the 
Company may not disclose to any third party any information 
relating to, or received from, the Participant except as required 
by law, regulation or market practice, or by a competent legal, 
regulatory or market authority.

ARTICLE 15 - COMPANY COMMUNICATIONS FACILITIES
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The Company may alter or withdraw any communications facilities 
it provides to the Participant with prior notice, unless 
exceptional circumstances preclude the provision of such notice.

ARTICLE 16 - RIGHT OF RETENTION

The Company shall have a general right of retention with respect 
to any securities held by the Participant (other than 
_____________2I ) to secure the obligations which the
Participant has or may have to the Company as a consequence of 
the services rendered to it by the Company.

ARTICLE 17 - DEBIT BALANCES

The Participant shall not have the right to cause any of its 
securities accounts with the Company to have a debit balance.

In the event of a debit balance, including a debit balance by 
reason of action of the Company under the penultimate paragraph 
of Article 6, the Company shall be entitled to a deposit from tha 
Participant equal to 200% of the fair market value, determined by 
the Company, of any securities so debited to the securities 
account of [*] the Participant on any Business Day. 22

In the event of a debit balance, including a debit balance by 
reason of action of the Company under the penultimate paragraph 
of Article 6, the Participant shall immediately deliver for 
credit (or otherwise cause to be credited) to the account 
sufficient securities or other assets, as appropriate, to 
eliminate the debit balance. If within seven business days the 
Participant does not deliver (or otherwise cause to be credited) 
such securities or other assets, the Company may purchase on such 
market, in such manner and for such consideration as the Company 
shall deem appropriate, for the account and at the expense of the 
Participant, securities or other assets sufficient to eliminate 
the debit balance.

The Company reserves the right not to execute any instruction if 
it would cause a debit balance to be created in an account of the 
Participant or if a debit balance exists in one or more accounts.

ARTICLE 18 - COMPANY USE OF THIRD PARTIES

21

72
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The Company may engage third parties to provide any of the 
services to be provided by the Company pursuant to [*] these 
Rules and in connection with such engagement the Company may 
agree to limitations on the liability of such parties to the 
Company or any Participant.

ARTICLE 19 - STATEMENTS OF PARTICIPANT'S ACCOUNTS

Tha Company shall provide statements of accounts to the 
Participant as specified in the [*] Procedures. Unless the 
Participant shall, within ten business days after the statements 
have been made available to the Participants, notify the Company 
of any inaccuracies, the Participant shall be deemed to have 
confirmed the [*] statements' accuracy and the correction 'of any 
inaccuracies subsequently [*] advised shall be at its expense. 
The Company shall also provide confirmations of changes in 
securities and cash accounts."

ARTICLE 20 - ERRORS

The Company reserves the right to reverse any erroneous debit or 
credit entries to any account at any time. An erroneous debit or 
credit entry shall include, but not be limited to, a debit or 
credit made in connection with a transaction which becomes 
subject to a reversal order.

ARTICLE 21 - PARTICIPANT COMPLIANCE WITH LAWS

The Participant undertakes to comply with (a) all laws, 
regulations and governmental orders (including, but not limited 
to, any orders or judgments entered by any arbitration or other 
court or judicial body or any governmental authority or 
self-regulatory association) applicable to the Participant ["] A 
securities or other assets held on the Participant's behalf by 
the Company or [ A ] the services requested by the Participant, 
performed or to be performed for the Participant or on the 
Participant's behalf by the Company, and (b) [*] these Rules. 
The Participant shall reimburse the Company for any loss, 
liability or expense incurred by the Company (a) as a result of 
the failure of the Participant to fulfill the obligations set 
forth in the preceding sentence or (b) by virtue of the fact that 
(i) the Company holds securities or other assets deposited by the 
Participant or (ii) the Company has received payments in 
connection therewith, or in connection with any transaction

23
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performed or to be performed at the instruction or on behalf of 
the Participant.

ARTICLE 22 - PARTICIPANT'S LEGAL CAPACITY

The Company may assume that the Participant has full legal 
capacity to hold or dispose of the securities or other assets it 
keeps with the Company unless the Company has been notified to 
the contrary by the Participant or by any arbitration or other 
court or judicial body or any governmental authority or 
self-regulatory association or by any trustee, liquidator, 
custodian, administrator or similar official appointed with 
regard to the Participant's securities or other assets under any 
bankruptcy, insolvency, liquidation, reorganization, investor 
protection or banking or similar law. The Participant shall 
immediately notify the Company [*] of any changes in the 
Participant's legal capacity or in the Participant's rights in 
respect of securities or other assets deposited by the 
Participant with the Company. The Participant shall be liable 
for any consequences resulting from the Participant's failure to 
fulfill this obligation.

ARTICLE 23 - PARTICIPANT INFORMATION

The Participant shall provide the Company all information that 
the Company may require for submission to legal, regulatory or 
market authorities as and when so required. By providing such 
information, the Participant shall warrant the completeness and 
accuracy of the information and shall authorize the Company to 
act upon such information, including transmitting such 
information to pertinent authorities or providing declarations, 
affidavits or certificates of ownership in connection with 
services provided by the Company. The Company shall have no 
obligation to investigate the information. The Participant will 
reimburse the Company for any loss, liability or expense 
resulting from the Participant's failure to provide complete and 
accurate information.

Upon the request of the Company, a Participant shall furnish to 
the Company information sufficient to demonstrate its 
satisfactory financial condition, operational capability and 
character and shall permit the Company to conduct financial 
audits and operational reviews of the Participant. The 
Participant shall provide annual audited financial statements to 
the Company within such period after the end of its fiscal year 
as the Procedures shall specify and shall promptly provide such 
additional information relating to the Participant's finances as 
the Company may request. [8.3(a)]

ARTICLE 24 - COMPANY LIABILITY, FORCE MAJEURE [8.3(d>]
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The Company undertakes to perform such duties and only such 
duties as are specifically set forth in [ A ] these Rules or 
applicable laws or regulations or the applicable rules of 
self-regulatory [ A ] associations or as to which the Company has 
specifically agreed as provided for in these Rules. In the 
absence of gross negligence or wilful misconduct on its part, the 
Company shall not be liable to the Participant for any loss, 
liability or expense arising from any action taken or omitted to 
be taken by the Company in connection with the provision of 
services contemplated hereby and by [*] these Rules or for any 
indirect or unforeseeable loss, liability or expense.

The Company shall not be liable for any action taken [ A ] or any 
failure to take any action required to be taken to fulfil its 
obligations hereunder, in the event and to the extent that the 
taking of such action or such failure arises out of or is caused 
by (a) events beyond the Company's reasonable control, including, 
without limitation, war, insurrection, riot, civil or military 
conflict, sabotage, labor unrest, strike, lock out, fire, water 
damage, act of God, accident, explosion, mechanical breakdown, 
computer or systems failure, failure of equipment, failure or 
malfunction of communications media or interruption of power 
supplies; (b) the'failure to perform, for any reason, of the 
Participant's counterparty or of such counterparty's depositary 
or financial institution; (c) the acts or omissions of (or 
bankruptcy or insolvency of) any of the Company's depositories or 
any other clearing and settlement organization or of any carrier 
transporting securities between the Company and/or any of the 
foregoing; (d) the failure for any reason of, or the incorrect 
performance of, any financial institution used by arid properly 
instructed by the Company to carry out payment instructions; or 
(e) any [ A ] law, judicial process, regulation, order or other 
action of any governmental body (including any arbitration or 
other court or judicial body or central bank or military 
authority) or self-regulatory association.

If, however, a Participant suffers any loss or liability as the 
result of any act or omission of, or the bankruptcy or insolvency 
of, any of the Company's depositories or any other clearing and 
settlement organization or of a carrier transporting securities 
between the Company and/or any of the forgoing, the Company shall 
take such steps in order to effect a recovery as it shall deem 
appropriate under all circumstances. The Company, unless it 
shall be liable for such loss or liability by virtue of its gross 
negligence or wilful misconduct, shall charge to the Participant 
the amount of any cost or expense incurred in effecting, or 
attempting to effect, such recovery. If, in the company's 
judgement, one of the events described in this Article is 
occurring or appears likely to occur, the Company reserves the.
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right to undertake such measures as it may deem necessary to 
protect the interest of the Company and/or its Participants. 24

ARTICLE 25 - TERMINATION OR SUSPENSION OF PARTICIPANT STATUS

In addition to the right of termination provided for in Article 
4, either party may terminate the Participant's use of the 
services provided by the Company upon not less than one month's 
written notice. The terminating party shall have no obligation 
to disclose its reasons for such termination.

Notwithstanding the foregoing, the Company may terminate or 
suspend the provision of services to the Participant with 
immediate effect, and without prior notice, if in the Company's 
opinion:

(a) there has been a suspension or termination of any license,
certificate or registration necessary for the Participant to 
conduct any of its business activities;

(b) the Participant is in material breach of any of its
obligations under [ A ] these Rules or any other agreement 
between the Company and the Participant;

(c) there is evidence that the Participant is experiencing
significant financial or operational difficulties which the 
Company believes would materially affect the Participant's 
ability to fulfill its obligations under [*] these Rules, 
including, but not limited to, the occurrence of any of the 
following events:

(i) the commencement by the Participant, or by any other 
person {including any supervisory or regulatory 
authority) with respect to the Participant, of a case 
or other proceeding seeking liquidation, reorganization 
or other similar relief with respect to the Participant 
or its debts under any bankruptcy, receivership, 
insolvency or other similar law now or hereafter in 
effect, or seeking the appointment of a trustee, 
receiver, liquidator, administrator or other similar 
official for it or any substantial part of its property 
under any such law;

24
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(ii) the authorization of a measure described in (i) by a 
corporate governing body of the Participant;

(iii) an admission by the Participant of its inability to pay 
its debts generally as they become due;

(iv) the calling by the Participant of a general meeting of 
its creditors for the purpose of seeking a compromise 
of its debts;

(v) the attachment or execution upon or against any assets 
or property of the Participant;

(vi) the suspension of operations, the assumption or
substitution of management, or any other change in 
.control in the affairs of the Participant resulting 
from the action of any arbitration or other court or 
judicial body, governmental authority or 
self-regulatory association; or

(vii) the Participant or any person associated with the 
Participant being expelled or suspended from a [ A ] 
self-regulatory association, stock exchange, [*] 
clearing and settlement [*] organization or depository 
[*] or barred or suspended from being associated with 
any member of such association, exchange [*].*, 
organization or depository [*]. [8.3(f)]

ARTICLE 26 - POST-TERMINATION OBLIGATIONS

Following the termination of a Participant's status as a 
Participant, the Participant shall only be released from its 
obligations to the Company when the Company confirms [~] to the 
Participant that all charges due to the Company have been paid 
and all obligations which the Company requires the Participant to 
discharge have been discharged. Upon giving such confirmation, 
subject to Article 4 and [ A ] as agreed in writing, the Company 
shall hold at the disposal of the Participant the securities and 
other assets credited to the Participant.

Unless the Participant shall request delivery to itself or a 
third party during a period of 30 calendar days from the date of 
such [*] confirmation by the Company, the Company shall deliver 
to the Participant the securities and other assets credited to 
the Participant's account (other than its Actual Deposit, the 
disposition of which is subject to Article 4) promptly following 
expiration of such period.

Any such delivery to the Participant or a third party shall be at 
the Participant's expense and risk and shall, unless otherwise
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reasonably instructed by the Participant, be made to the then 
current address on file at the Company for the Participant.

ARTICLE 27 - COMPANY BOOKS AND RECORDS

The Company will send each Participant a copy of the audited and 
unaudited financial statements of the Company (including 
information on the Participants Fund) and the annual auditor's 
report on the Company's internal accounting controls. [8.5]

The Participant agrees that the Company's books and records 
(regardless of media in, or upon, which they are maintained) 
shall be sufficient evidence of any obligations of tha 
Participant to the Company and of any facts or events reli-ed upon 
by the Company. The Company shall have no obligation to maintain 
any record relating to services provided by the Company to the 
Participant after the expiration of a period of [seven] years 
from the time of the generation of such record.

ARTICLE 28 - PARTICIPANTS CLAIMS BARRED

Any action, claim or counterclaim by a Participant relating to 
services provided (or failure to provide or properly perform 
services) by the Company to the Participant shall be barred upon 
the expiration of [seven] years unless applicable law would bar 
such an action, claim or counterclaim upon the expiration of a 
shorter period, in which case such an action, claim or 
counterclaim shall be barred upon the expiration of the shorter 
period.

ARTICLE 29 - NO THIRD PARTY BENEFICIARIES

Except as may be expressly provided in these Rules, [ A ] these 
Rules are solely for the benefit of the Company and the 
Participants. No other party (including, without limitation, any 
client or other entity on whose behalf the Participant may be 
acting) shall have or be entitled to assert any rights, claims or 
remedies against the Company pursuant to [ A ] these Rules.

A person who uses the services of the Company for a person who is 
not a Participant shall, so far as the rights of the Company and 
all other Participants are concerned, be the owner of Custody 
Items and Deposited Securities credited to its account and shall 
be liable as principal. [3.1.11]

ARTICLE 30 - SEVERABILITY

If any provision of these Rules [ A ] is invalid, illegal or 
incapable of being enforced by any rule of law or public policy, 
all other conditions and provisions of these Rules shall
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nevertheless remain in force and effect so long as the economic 
or legal substance of the relationship contemplated hereby is not 
affected in any manner adverse both to the Participant and to the 
Company. Upon a determination that any provision of these Rules 
[^] is invalid, illegal or incapable of being enforced, the 
Company will modify these Rules [ A ] as closely as possible in an 
acceptable manner to the end that the relationships contemplated 
hereby are fulfilled to the greatest extent possible.

ARTICLE 31 - GOVERNING LAW

These Rules [*] shall be governed by and construed in accordance 
with the laws of the Russian Federation. Matters not expressly 
provided for in these Rules [*] shall be governed by the laws of 
the Russian Federation. The Participant will submit to the 
non-exclusive jurisdiction of the Russian courts for any 
litigation which may arise. In the case of inconsistencies 
between ["] these Rules and the Draft Regulations as they pertain 
to the Company's functions as a depository (Part III, 
"Depositories"), [*] these Rules shall take precedence pursuant 
to Section 3.1.9 of the Draft Regulations.

ARTICLE 32 - AMENDMENTS [8.3(e)]

The Company reserves the right to amend these Rules [ A ] at any 
time without the concurrence of the Participant. The Company 
shall notify the Participant of any proposed amendment and its 
proposed effective date, and provide an opportunity for each 
Participant to comment thereon, at least 30 calendar days prior 
to the proposed effective date.[ A ]

ARTICLE 33 - COMPANY DISCRETION

Any right or authority to, or reserved by, the Company in these 
Rules shall be exercisable by the Company in its sole discretion.

ARTICLE 34 - NOTICES

[ Any notice or other communication of whatever nature sent by the 
I Company to the Participant shall be sent by acceptable 
telecommunications facilities and shall be deemed to have been 
received by the Participant one day after it has been made 

] available through acceptable telecommunications facilities 
pursuant to the instructions of the Participant on file at the 
Company. The Participant may designate a new telecommunications 
address or other instructions for telecommunications at any time 
by providing the Company with notice thereof.

| The Participant shall be obligated to maintain [ A ] acceptable 
i telecommunication facilities at all times.
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Anv notice or other communication [ A ] to be provided by the 
Participant to the Company under these Rules [ A ] shall be [ A ] 
sent by telecommunications facilities as specified in Schedule D
ru
Acceptable telecommunications facilities shall be [ A ] those 
specified in the Procedures.

ARTICLE 35 - PARTICIPANT'S REPRESENTATIVES

The Participant shall notify the Company of its authorized 
representatives who may give instructions on its behalf. The 
Company has no obligation to carry out any investigation in that 
respect. Powers of attorney and signatory authority lodged with 
the Company shall be considered valid unless a revocation or 
amendment is received by the Company. Unless the revocation or 
amendment specifies a later date, the revocation or amendment 
shall be considered effective at the [ A ] close[ A ] of business on 
the business day after the date of its receipt by the Company. 
The Company will not be liable to the Participant in relying upon 
communications which it reasonably believes to be genuine, 
regardless of the medium through which the instructions have been 
received, made by 'an authorized representative which are later 
determined not to be genuine. The Participant shall reimburse 
the Company for any loss, liability or expense asserted against 
or imposed upon the Company as a result of such action.

There shall be present at the location of each Participant on 
each business day between the hours of [10:00] A.M. and [6:30] 
P.M., [local time zone] time, and until the Participant's account 
with the Company, in the judgement of the Company, is settled and 
in balance, an authorized representative to sign all instruments, 
correct errors and perform such duties as may be required under 
these Rules and transact all business requisite in connection 
with the Participant's business with, and the operations of, the 
Company.

A Participant may appoint another Participant as its agent with 
respect to all the appointing Participant's business carried out 
with the Company, provided such appointment has been consented to 
by the Company and is evidenced by such appointments, 
authorizations, certifications and other agreements in such form 
as the Company may require.

Any Participant which does not appoint another Participant as its 
agent pursuant to this Article shall make operational 
arrangements satisfactory to the Company to deliver to, and 
receive from, an office, [ A ] agency or custodian of the Company 
securities, instructions and other documents. In addition, the 
Participant shall arrange [ A ] telecommunications facilities
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between the Participant and the Company which shall comply with 
the Procedures or otherwise be satisfactory to the Company.

ARTICLE 36 - WAIVER OR SUSPENSION OF RULES

The time fixed by these Rules [ A ] for any act required by these 
Rules [ A ] may be extended or any act required by these Rules [*] 
may be waived or any provision of these Rules [ A ] may be 
suspended by the Board of Directors or by the General Manager 
whenever, in its or his judgment, such extension, waiver or 
suspension is necessary or expedient.

ARTICLE 37 - DISCIPLINARY SANCTIONS

The Company may discipline a Participant for a violation of these 
Rules or [ A ] for errors, delays or other conduct detrimental to 
the operations of the Company or other Participants, or for not 
providing adequate facilities for its business with the Company^ 
by imposing any of the following sanctions: expulsion; 
suspension; limitation of activities, functions and operations; 
fine; censure; and any other fitting sanction. In addition, in 
the event a Participant shall violate these Rules [*], the 
Company may require such cash or other deposit by a Participant 
to the Participants Fund or otherwise as shall be necessary or 
appropriate to protect the Company and the other Participants in 
the circumstances. [8.3(f)]

ARTICLE 38 - RIGHT TO CONTEST DECISIONS

A P-articipant, an applicant to become a Participant or an issuer 
(each an "Interested Person"), shall have the opportunity to be 
heard on any decision of the Company:

(a) in the case of an applicant, which proposes to deny the 
applicant's application to become a Participant;

(b) in the case of a Participant, to cease to act for the 
Participant or which proposes to impose a disciplinary 
sanction pursuant to Article 37 other than a fine of less 
than the ruble equivalent of ___ United States dollars; or

(c) in the case of either a Participant or an issuer, which 
denies the eligibility of a security.

The Interested Person desiring a hearing shall notify the General 
Manager of the Company thereof (a "hearing notice"). The hearing 
notice shall state the clause in this Article under which the 
Interested Person is acting and shall describe the decision of 
the Company with respect to which the Interested Person is 
seeking to be heard.
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Within 30 days after receipt of a hearing notice, (a) the General 
Manager shall schedule a hearing before the Board of Directors 
(such hearing to occur not later than 60 days after receipt of 
the hearing notice) and (b) shall notify the Interested Person of 
the date, time and place of the hearing.

At the hearing, the Interested Person, through such agents and 
representatives as it shall choose, shall present to the Board 
of Directors its reasons and evidence as to why the Company's 
decision should be changed.

Within 60 days following the date of the hearing, the Board of 
Directors shall (a) render its decision and (b) notify the 
Interested Person thereof in writing. [8.3{f)]
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nPOEKT 
2 Mapxa 1994 ro«a

[HA3BAHHE OPrAHHSAUMM] 

RPABMHA [3.1.1] 1

CTATbfl 1 - OnPEflEflEHUfl 2

Cnenyioutue repMMHbi MMBHDT cneayiomee 3HaneHMe npn ncnonbsoBannn B 3Tnx 
Ppaennax:

ynonHOMOHEHHbll/l nPEflCTABHTEHb

"YnonHOMOMehHbiM npencraBMTenb" MMeer SHaseHne, onpeneneHHOe B 
. [HacTb I]

ABTOMATHHECKOE HPABO SAHOfA

Hpaso yflep>KaHnn JHenoHnpoBaHHbix qeHHbix 6yMar B nonbay KoMnannn, 
npejaycMorpeHHoe B Craibe 6.

BAHK

TepMMH "BaHK" MMBBT snaneHMe, onpeneneHHOe B llocTaHOBneHMM. [Hacib I]

flOKYMEHTbl

, o6o3HaHaiomMM ueHHyio 6yMary, onnannBaeMyio npentnBMTenio B 
COOTBSTCTBMM c ero ycnoBMflMM, a ne no nepeflaroHHOi/i

[COBET flMPEKTOPOB]

8 CKo6Kax ccbinawTCfl Ha cooTBercTByiomMii pasnen MOM pasflenbi MaciM 
III, flOKyMeHTa, HasbiBaiomerocfl "flenosmapMn", or 19 fl6Ka6pfl 1993 rona, 
flpoeKTa "HocTaHOBneHMfl KOMMCCHM npM flpeanfleHie no uennbiM 6yMaraM M 
6MpxaM POCCMMCKOI?! Oeflepaunn: 0 peecrpe aKUMOHepoe, flenosMTapMflx BKUMM, 
pacse'THO-KnupuHroBbix opraHuaauMflx, M caMOperynMpyeMbix accounauMnx" 
(RpoeKT

2 HeKoropbie onpeoeneHMw - 6aHK, MHBecTMUMOHHbii?) nocpeflHMK,
MKCTMTyr, OCHOBHOM pcrMCTpajop, yseflOMneHne o npMKaae o npnocraHOBKe M 
csepKa, He ynorpe6nflioTCfl B flaHHbix Dpasunax HO npeflocTaenfltoTCfi 
ncnonbSOBanun B nonpaBKax K 3TOMy
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[CoseT flMpeKTopOB] KoMnaHMM.3

PA50MHM flEHb

fleHb, Korfla KoMnanMH pa6oraeT.

TEKYIUWI CHET

Cner YnacTHMKa, na KoropbiM onnara, nonynaeMaa B oTHOiueHMM flenoHMpoeaHHbix 
ueHHbix 6yMar, BKntonafl onnary, npMHMTaiouj,yiocR sa nepesoabi n aanorn uennbix 6yMar 
aa nnary, MOKST 6biTb KpeanTOBaHa, M c Koroporo Moryr 6biTb nebeTOBanbi 
nnara sa ycnyrn, ujTpac|)bi M npyrMe ciaibM pacxoflOB, BKnKDHa^ pacMernbie 
o6R3arenbCTBa no nepesoay MHM sanory npoins nnarexa. 4

CEPTMOHKAT

TepMMH "CepTMcpuKar" MMBBT sHaneHMe, onpeneneHHoe B riocraHOBneHHM. [Hacib I]

CEPTMOMUHPOBAHHAa UEHHA3 BYMAPA

CepTMc}3MKaT MHM npenbfiBHTenbCKni/i noKyMBHT.

PACMETHO-KnUPUHrOBAJl OPPAHH3AUH51

TepMMH "PacHeTHo-xnMpnnroBaR opraHMsaunn" MMeer 3HaHeHMe, onpeflene'HHoe B 
HocTaHoaneHMM. [HacTb I]

COOBuUATb

HaMepeHHO nepeaasarb nHcfjopMaunK) niobbiM KOMwepMecKM pasyMHbiM cnoco6oM, 
Koropan o6ecneHMBaer nonysarenfl MHc|3opMauMefi B cpopMe, Koiopan HBnneTCH
o6b6KTMBHO BMflMMOM, MHH KOTOpaR nOflflaeTCfl COKpameHMK) QO o6b6KTMBHO BMflMMOM 

l, KOTOpafl MOJK6T XpaHMTCfl B6HHO, MHM HaMepeHHO HepeflaBaTb
cnocoCoM, o KoropOM florosopMnncb nMua nepeaaiomMe M

KOMHAHH51

[HassaHMe KoMnaHMM], saperMCTpMposaHHOM B cooTBercTBMM c aaKOHOflarenbCTBOM

na cooTBetCTByiomee nassaHMe cosera ynpaBnatomux aKUMOHepnoro 
o6iuecTBa MHM TOBapMiuecrsa no Heo6xonMMociM.

* 3ro ne nenosMTHbiki CHBT 6aHKOBCKoro TMna, CKOpee OTO cser sanMceM, 
onpenenwer, CKonfaKo YsacTHMK nonxeH KownaHMM, nnn CKonbKo

YMacTHMKy B nio6oe flaHHoe speMn. CM. Paaflenw 3.1.11 M 3.2.2 FlpoeKra
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POCCMMCKOM OejqepauMM. 

HA3BAHME KOMRAHMH

HaseaHMe KoMnanMM MOM ee HasHanenHoro riMua, KBK onpeneneno B flpouenypax. 

YHPEflHTEflbHblE flOKYMEHTbl 3MMTEHTA

TepMMH "YMpeflMrenbHbie floxyMeHTbi aMMteHTa" MMBKJT sna^eHMe, onpeflene'HHoe B 
riocTaHOBneHHM. [HacTb I]

HEnOSMTAPHM-KOPPECnOHflEHT

, c KoropbiM y KoMnaHMM ycranoBneHbi KoppecnonneHTCKMe oTHouieHMw, M
B KOTOpOM y H66 OTKpblTbl OflMH MHM HeCKOHbKO CH6TOB.

RPEflMETbl HA XPAHEHMH

TepMMH 'TlpeflMeTbi na xpaneHMM" MMBBT ananeHMe, onpefleneHHoe B Crarbe 6.

HEnOHHPOBAHHblE UEHHblE BYMAfU

TepMMH "flenoHMpoBaHHbie uenHbie 6yMarMM MMBBT snanenMe, onpeneneHHoe B CraTbe 
6.

TepMMH "HenosMTapMM" MMeer snaneHMe, onpeaene'HHoe B flocTaHOBneHMM. [Hacib I]

nPHEMHEMblE UEHHblE BYMAfU

TepMMH "FlpMeMneMbie ueHHbie 6yMarMH MMBBT snaseHMe, onpeflenennoe B Craibe 5.

BbinUCKA

MHM oneKTpOHHafl 3ar/MCb, Koropafl noflTBepxnaeT, HTO uennbie 6yMarM 
npMHaflnexar aaperMCTpMposaHHOMy nMuy MHM nanMMMe MHM 
3aperMcrpnpoBaHHoro aanora.

HOPYHEHME

, nocwnaeMoe 3MMTeHiy, nepxarenio peecrpa, KoMnaHMM MHM 
OMUOM, oraaiomMM nopyneHMe MHM ero ynonHOMOMennbiM 

npencTaBMTenew. [3.2.4] FlopyMeHMe MOKBT 6biTb o nepesone, MstsiTMM, sanore, MOM 
HK)6biM flpyrMM nopyneHMeM.

HHBECTMUMOHHblti HOCPEflHMK
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TepwMH "MHBecTHUMOHHbiM nocpejcjHMK" MMSBT 3HaH6Hne, onpeneneHHOe B 
FlocTaHOBneHnn. [Hactb I]

UHBECTHUMOHHbll/l UHCTUTYT

TepMHH "MHBecTMUHOHHbiM MHCTMTyT" HMeeT 3HaHeHne, onpeneneHHOe B 
[MacTb I]

3MHTEHT

TepMHH "SMUTBHT" MMeeT SHanenne, onpeneneHHOe B RoCTaHOBneHMM. [HacTb I]

ROPYHEHUE 0

RopyneHMe, OTflaHHoe YMacTHUKOM KoMnannn sanncaTb na cseTe VMacTHMKa nannsne 
nnn npeKpaaienne sanora, a TaK«e usMenenne B KonnnecTae ennnnu, nonne>KaLUMX 
sanory MHH oOpeMeneHHto nwbbiM npyrnw cnoco6oM B oTHomeHnn 
KonHMecTsa eflUHnu flenoHnpoeaHHbix ueHHbix 6yMar B nonbsy npyroro 
(saperncrpupoBaHHoro sanoronepxaTena). [3.2.6 (6)]

OCHOBHOI/I PEfUCTPATOP

TepMMH "OCHOBHOM PerMCTpaTop" MMeeT SHaseHMe, onpefleneHHoe B 
[HacTb I]

YHACTHHK

nnuo, KOTopoe 6bino npuHRio KownaHnePi B KasecTBe 

CDOHJ3 YHACTHMKOB 

OoHn, npenycMOTpeHHbiM CTaTbei/i 4. 

riMLlO, CB513AHHOE C... 

"fluuo, CBflsaHHoe c ..." MMeeT snaneHue, onpeneneHHOe B CTaTbe 3.

3Anor
BaeneHne npaea sanora MHM npyroro o6peMeHeHMfl B OTHomeHMM flenoHMposanHbix 

6yMar.

CHET 3AflOrOflEP>KATEnfl

CMBT YsacTHMKa, na KOTopbiPi 6ynyr KpenMTOBaHbi flenoHMposanHbie uennbie 6yMarM, 
nonnexatune sanory B nonbsy YnacTHMKa KBK 3anoroflep>KaTenw.

nPOUEflYPbl
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OnepauMOHHbie flpouenypbi YsacTHMKa, paspaboranHbie KoMnaHMefi.

PEECTPA

TepMMH "flepxarenb peecrpa" MMBBT snaseHMe, onpenene'HHoe B ClocTaHOBneHMM. [HacTb 
I]

3APErMCTPMPOBAHHbl

3anor JQenoHMpoBaHHbix yennbix 6yMar, xoTopbiM sanncan na cnerax

3APErHCTPMPOBAHHblM3AnorOflEP)KATEnb

TepMMH "SaperMCTpMposaHHbiM 3anoronep>KaTenb" MMBST 3H3MeHMe, onpeflenennoe B 
(locjaHOBneHMM. [HacTb I]

3APE!"MCTPMPOBAHHOE HHUO

TepMMH "SaperMcrpMpoBaHHoe nMUo" MMeer swaseHne, onpeflenennoe s FlocTaHOBneHMM. 
[HacTb I]

PEFUCTPATOP

TepMMH "PerMCTparop" MMeer snaneHMe, onpenene'HHoe B flocraHOBneHMM. [HacTb I] 

OMHAHCOBbM HHCTMTYT

TepMMH "PerynMpyeMbIM cpMHancoBbifl MHCTMTyr" MMeer sHaHCHMe, onpefleneHnoe B 
HocTaHOBneHMM. [HacTb I]

nOCTAHOBHEHUE

[OnMiiiMTe nocraHosneHMn, saKonw n T.fl., BbiTeKarauiMe MS HpoeKTa

OCBOBO)KnEHHE OT SAHOfA

OKOHsaHne aanora MnM flpyroro o6peMeneHMfl B OTHOLUSHMM flenoHMpoBannbix 
6yMar.

nOCTAHOBHEHUE 05 OTMEHE

Dio6oM 33KOH, nocTaHosneHMe, npnKa3, npeflnMCaHMe, saMopa^KMBanne BKTMBOB 
npyrMe fleMCTBMfl n»6oro npaBMTenbCTBeHHoro oprana, ap6MTpa>Ka, MHM MHOPO cyna 
cyfle6noro oprana, rapMflMMecKMM cnencTBMeM KOToporo

(a) HMiueHMe KoMnaHMM, YsacTHMKa, KOHTpareHTa ynacTHMKa, a TBKXB nra6oM
opraHMsauMM MnM flenoaMTapMR, MHM nio6oro arenTa, 

OT MMGHM nio6oM us BbnuenepesncneHHbix

44s



-6-

B03MO>KHOCTM MnM npasa nocTasnnTb ueHHbie 6ywarM MnM SKTMBW, 
ocymecTBnjrrb KpeflMTOpcKMe MnM jae6MiopCKMe onepauMM no CHBTSM OHHOM MS 
BbiiuenepeHMcneHHbix

(6) npMHHTMe peujeHMR o nMiuenHM opraHMsauni/i, nepeHMCneHHbix B nyHKTe (a), 
npas M nonHOMOHHi/i; MnM

(B) Tpe6oB3HMe K opraHMsauM^M, nepenMcneHHbiM B nyHKTe (a), OTMeHMTb, M3M6HMTb 
aHHynMposaTb MnH McnpaeHTb TaKMe ne6MTopCKMe MnM KpenMTopCKwe onepauMM, 

M TB M flpyrMe onepauHM.

RPABHHA

npaBHna, flpoueflypbi M nio6oe apyroe cornameHne Mexfly YnacTHMKOM M 
c nepnoflMHecKH BHOCMMWMM nonpaBKaMM.

UEHHblE

06fi3aTenbCTBO 3MMT6HT3 MnM flonn, ysacTMe MnM flpyroCi MHTepec B opraHH3au,MM-
3MMT6HT6, MnM B C06CTB.6HHOCTM 3MMT6HT3, MnM nK5&OM QOKyMBHT MHH npaBO, KOTOpbie
KoMnaHMn onpenenweT KBK uennbie 6yMarM. 

CHET UEHHblX BYMAf

CHBT YnacTHMKa, na KOTOpbiM 6yayT KpeflMToaaHbi MnM c KOTOporo 6ynyT ne6MTOBaHbi 
flenoHMpoBaHHbie ueHHbie 6yMarn. [3.2.2]

M30nHPOBAHHblE UElJHblE BYMAfU

flenoHMpoBaHHbie ueHHbie 6yMarn, saneceHHbie na cneTa uennbix 6yMar KBK uennbie 
6yMarM, KOTOpbie He 6yayT nepenaBaTbcs unM oTflaBaTbcn B aanor, M KOTopbie ne 
noflnexaT HMKaKOMy aanory cornacHO flaHHbiM

noflnMCb, CMMBon, KOfl, ujM0p MnM apyrne anaKM, CBMneTenbCTByioiuMe o 
nonHOMOHunx, BbinonneHHbie CToponoM c HaMepeHMeM ynocToeepHTb

CnEUHAHbHblE KPEflHTOPbl

Tepw.iH "CneunanbHbie KpeflMTopbi" MMBBT anaMeHMe, onpeneneHHOe flpoueflypaiviM.

OOHflOBAJl BMP>KA

TepwMH "OoHflosaH 6Mp>Ka" MMeeT ananeHMe, onpenengHHOe B FlocTaHOBneHMM. [MacTb
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F1PHKA3 0 nPMOCTAHOBKE

o npMOCTaHOBKe, 6noKnpoB3HMM MHM noflo6HbiM npwKas, 
nepxoTenio peecTpa MHM dpunaHcoBOMy MHM noflo6noMy areHTy.

YBEflOMHEHME 0 HPMKA3E 0 FIPHOCTAHOBKE

OcpMunanbHO ony6nnKOB3HHoe yeeaoMneHMe 06 yTepe, XMIUBHMM, oTMene, 
MHM npoueflypax SHHyriMposaHMfl MFIM onoaemeHMe nio6oM 
accounau.MM o TOM, HTO uennafi 6yMara noTepana, noxMiuena, oTMenena, OTKnoneHa, 

aHHyHMposaHMio, HOM o ee npMOCTaHOBKe 6yneT

CYB-PErMCTPATOP

TepMMH "Cy6-perncTpaTop" MMBST snaneHMe, onpeflenennoe B

PACnOP51>KEHME 0 HEPEBOflE

riopyneHMe,

(a) BbmaHHoe saperMCTpMposaHHbiM HMUOM nepxaTenra peecTpa na nepesoa 
yKasaHoro KonMHecTsa BQMHMU uennbix 6ywar OT saperMCTpMpoBanHoro nMu.a na 
MMfl flpyroro riMua (aenosMT, KaK OH paccMaTpMBaeTcn B OaTbe 6);

(6) BbijqaHHoe YMacTHMKOM KoMnaHMM na nepeeoa yKasaHHoro KonMsecTBa 
flenoHMposaHHbix ueHHbix 6yMar co CMe'Ta ueHHbix 6ywar YnacTHMKa-HHfloccaHTa 
na cne'T ueHHbix 6yMar YnacTHMKa-MHaoccaTa (nepesofl, K3K
B CT3Tb6 8); MOM

(B) BbiflSHHoe YnacTHMKOM KoMnaHMM nepeeecTM yKaaanHoe KonMMecTBO
JHenOHMpOB3HHblX UBHHblX 6yM3r CO CH6T3 YM3CTHMKa-MHflOCC3HT3 MHflOCCaTy, 

KOTOpbIM MOK6T 6blTb YMaCTHMKOM-MHflOCCaHTOM MOM PMUOM, Ha3H3MeHHblM

YnacTHMKOM, M BbiflaTb nopyMBHMe o nepesofle flepxaTenra peecTpa (ecnM 
KoMnanMfl HBrmeTCH saperMCTpMposaHHbiM HMUOM no OTHOUJCHMK) « ueHHOM 
6yMare, Ha KOTOpyra ecTb nopyseHMe o nepeeofle) MHM jqenosMTapMio- 
KOppecnonfleHTy (ecnM KoMnaHMfl asnaeTca flenoneHTOM B oTHOiueHMM uennbix 
6yMar, na KOTOpbie ecTb nopynenMe o nepesone) (MstflTMe, KBK OHO 

B OaTbe 7).

flEMATEPMAnH30BAHHAfl UEHHA3 BYMAfA

6yMara, cymecTByramafl B cJjopMe sanMceM B peecTpe 
peecTpa, KOTOpafl MOXBT 6biTb saKOHHbiM o6pa30M nepenana MHfloccaTy nyTCM MX 
perMCTpauMM B peecTpe Ha MMH MHfloccaT3 MHM nMua, HasnaseHHoro MHfloccaTOM, 
MHM KoropaH MO>K6T 6biTb saKOHHbiM o6pa3OM nepeflaHa B sanor MHM ocBo6ox<fleHa OT 
aanora nyrew perwcrpaunn B TaKMX peecTpax,

CBEPKA
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TepMMH "CBepKa" MMBBT sHanenne, onpeneneHHoe B flocraHOBneHMM. 

nOPYHEHME 05

1)

flopyneHMe YsacTHUKa KoMnaHnn 
na xpaneHMM.

ueHnyio 6yMary co CMe'ra YnacrHUKa

HSblMAEMblE llPEflMETbl

TepMHH "HsbiMaeMbie npeflMeibi" nMeer snanenMe, yKasannoe B Crarbe 7.

CTATbfl 2 - DPMflMHECKAfl CHHA flPABMH

HacT09tu,ne ripasuna perynnpyior nopflflOK npeflocTasneHMy) ycnyr KoMnanneM CBOHM 
YnacTHHKaM, BKn^san, HO OTHM ne orpaHMHueancb, KnupHnr, pacner, xpaHenne, 
nepesofl H aanor flenoHMpoBaHHbix uennbix 6ywar, raK>Ke npyrne BUflbi ycnyr, Koropbie 
npennaraioTCR KoMnaHnei?i nocronHHo MHM speMH or speMenn. 3ce npoueqypbi, 

, flOKyweHTbi MHH npyrkie ny6nnKaunn, nsnasaeMbie KoMnaHMeti, 6yayr 
o6teKTOM HacTOfliUHX PlpaBHn, ncKniOMan cnynan cneunanbwo orosopeHHbie B 

3Tnx ripaBMnax n BbiajenepenncneHMbix

CTATbJI 3 - YHACTHUKM [8.3(a)]

npeflocraBnfler CBOH ycnyrn perynnpyewbiM cpMHaHCOBbiM nHCTmyraM n 
cpMHancoBbiM opraHnaaumiM (ocHOBHan nenrenbHOCTb tcoropbix nonne>KHT 

perynnpoBaHMHD co CTopOHbi npasHienbCTBa n Koropbie Hyxaararcn B nonyseHnn ycnyr 
), Koropbie o6pamaraTCfl K KoMnam/in sa npenocraBneHneM eio ycnyr n HbH 

na npeflocTasneHne raxnx ycnyr yTBep>KflaioTCfl KoMnanneki. KoMnaHMH MOKBT
BKn ronbKO nocne roro, K3K yciaHOBur, HTO cfiMHaHCOBoe nonoxeHne, 

onepaunoHHbie BOSMOXHOCTM M xapa«TepncTHKu saRBMTenn oTBenawT 
Hnx<e:

(a) aaflBHTenb noflTBepnnn, MTO OH obnaaaei nocraTosHbiMM cpunaHCOBbiMn 
BosMOXHOcraMM flna BHeceHMw caoero npeanonaraeMoro nenoanja B OOHQ 
YsaciHUKOB n flnfl BbinonHeHHn CBOUX npeanonaraewbix o6fl3arenbCTB nepea 
KoMnaHMefl, MMHUManbHbie Tpe6oBaHMfl npHBOflflTCfl B HpMnoxeHHH A:

(6) aaflBnrenb npofleMOHCTpHposan, HTO y Hero HMeerca KBanndDnunpOBaHHbii/i
nepcoHan ana npoBeflennw cuenoK c KoMnanHefi n Heo6xoflMMbie Texnu^ecKne 
B03MO>KHOCTM, 6yxraniepCKne KHHPH n BenoMOCTM ann BbinonHeHMH CBOMX 
nnaKHpyeMbix o6«3aTenbCT3 nepeq KoMnannefl n onepaunoHHbix Tpe6osaHHM no 
MX CBoespeMeHHOMy M npaBMnbHOMy nposefleHMio n coorBercTBMfl

M Tpe6oBaHMflM, Koropbie KoMnaHMn COHTBT Heo6xonnMbiMn 
CBOMX nHTepecos; n

(B) KoMnaHMH He nony4Mna ea)KHoPi MHcf)opMaunM, Koropaw 6bi He6naronpn
xapaKTepMsosana saflBMTena Mnn n»6oe nMUO, CBflsannoe c safiBMteneM, B 
peaynbrare sero aansMTenb ne nonyHMn 6bi paspeueHMn nonbsoBarbca ycnyraMn
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B.
, BKnioHafl Taxyio MHcpopMaumo, Koiopan npnBOflnrcfl B

JQna ueneM flSHHOM CrarbM repMMH "nnu,o, CBflsanHoe c saflBMTeneM 11 , Koraa OH 
OTHOCMTCH K nra6oMy K>pMflMHecKOMy nMuy, 6yaeT osnssaTb nio6oro napTHepa, nio6oe 
AonxHOCTHoe nnuo, nnpeKTopa MHM Hnena opraHM3au,MM, MHM nio6oe riMUO, npnMo nan 
KOCBBHHO KOHTponnpyramee unM KOHiponMpyeMoe rapunnHecxHM HMUOM, 
nra6oro corpynHUKa 3Toro iopnflMMecKoro nnua.

HecMorpn na BbiujecKasaHHoe, KoMnanuJi MOXBT oiKnonmb sansneHMe nro6oro 
sa^BMTensi nocne roro, KaK ycjanoBHT, HTO KoMnaHnw ne MMBBT nocTaioMHo 
KBanncpMUMpoB3HHoro nepcoHana, noMemeHMfl, cpenctB o6pa6oTKM HHC^opMaunn nnn 
apyrux onepauMOHHblx BO3MO>KHocTeM B MOMBHT nonaHM saflsneHMfl nnw npenocraBneHnf) 
ycnyr flononHnrenbHbiM VsacTHMKaM 6es Hanecennfl yiuep6a npoueccaM 
npeflocraBneHMH ycnyr CBOMM YMacTHMKaM, npoBeaennfl 6bicrpOM M 
o6pa6oTKM onepau,MM c uennbiMn GywaraMM n pacnera no HUM, o6ecneseHHfl 
cpeacTB M ueHHbix 6yMar VsaciHMKOB nnn apyrMM o6pa30M BbinonHeHun CBOMX 

npn ycnosMH, onnaKo, HTO saflBnrenM, HbM saneneHna OTKnoneHbi no 
, yxassHHbiM B ^TOMnaparpacpe, 6yflyr npHHntbi, KSK ronbKO 6yayr nosBonnrb 

B03MOXHOCTM KoMnaHMu B nop^flKe, B KOTOPOM MX saaBHeHUfi 6binn saperncTpupoBaHbi 
KoMnaHnei/i.

KoMnaHna 6yner npuMennTb BbiLuenepesncnenHbie Tpe6oBaHnn KO BceM 6es 
[8.3.(b) J"lio6oi/i saflBnrenb, ne cornacnbiM c jqeMCTBHflMi/i KoMnaHMM no npMMeneHHK) 
Tpe6oB3HMt/i, MOXCT o6x<anoBaTb neMCTBHfl B cooTBercTBMM c nonoxeHMnMH Crarbn 38.

ne o6fl3aH3 pacKpbiBarb npusuHbi csoero oTKasa sanBurento, 33 
perynnpy(oiuePi

3aflBnjenb, Hbe sansneHMe c npocb6oM cratb Y^acTHMKOM oflo6peHo KoMnanneui, BHOCMT 
nepBOHaManbHbiii BSHOC B OoHfl YnacTHMKOB M npeflCTaanneT KoMnannn CBoe 
cornacne na BbinonneHHe o6fl3aTenbCTB, H3no>KeHHbix B HacToamMX flpaBHnax.

CTATbJl 4 - OOHfl YHACTHMKOB [8.3(c)f

ne saxoreib o6tflBMTb o CBOHX npMHUHax, 6ecnoKoacb no 
noBony B03MO>KHOM oTBetCTBeHHOCTM 33 ony6nnKOBaHne OTpnuaienbHOM 
nHdpopMauuM o saHBurene. 3aHBMrenb flonxeH nonysnTb B03Mo>KHocTb 
H3flnex<atnero pssbnparenbCTBa B perynnpyrameM opraHH3aunn.

COBCTHHKM npeflnonaraioj, HTO pacneTHO-KnupUHroBafl opraHMssunn ("PKO") 
6yaei nenflTbcn HeKOMMepnecKoPi opraHnaauMeii c orpaHMMeHHbiM 
OHB non>KHa MHM 6paTb osenb HM3Kyio nnayy 33 CBOM ycnyrM ceepx TOM, 
Heo6xoflMMa nna BbinonHenMn onepauMOHHblx Tpe6oB3HMM (B OTHMHMB OT
OTBBTCTBeHHOCTM 33 y6blTKH M T.fl.) MOM B03BpaiU,aTb 3Ty nnaTy, HTo6bl

floxoflbi.
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YnacTHMK BHOCMT flenosMT B OoHfl YnacTHMKOB. OoHfl YnacTHMKOB COCTOMT H3 o6tneM 
nenoanTOB, BnorceHHbix BCBMM YnacTHmoMM B QOHJQ YMacTHMKOB. flenosnibi B 

YnacTHMKOB, KOTopwe He 6yflyr RsnflTbCf) co6cTB6HHocTb)o KoMnaHMM, 6ynyT 
KoMnaHneM M Mcnonb30Ba~bCfl TonbKo B COOTBBTCTBHH c

M CT3TbM.

CyMMa Tpe6yeMoro flenosura YnaciHMKa (ero "Tpe6yeMbM nenosnr") B <J>oHfl 
YHBCTHMKOB 6yneT ycTanaBnnBaTbC^ KoMnaHne^i B COOTBBTCTBHH c ODHOM nnn 

cpopMynavin, onpeAene'HHbiMH COBSTOM flupeKTopoe.

Uenb Oonna YsacTHnKOB npenocTasnTb nonnoMOSne KpynHOMy KannTany. BSHOC 
Kpynnoro Kanmana B PKO ne flBnweTca Heo6xoflMMbiM, noTOMy HTO OH HMKorna 
ne 6yneT ncnonb3oeaTbCR, npuseaeT K BOSMOJKHOM ynnaTe nanoroB na jqoxoflbi 
PKO, ecnn KannTan o6pa3yeTcn sa cne'T ynepxaHnw 3apa6oT3HHbix cpeflCTB, 
o6naflaeT MeHbUJMMn BOSMOXHOCTJIMM, HBM OOHQ YnacTHMKOB, KOTOpbiPi MOXBT 

, n MOJKST flBnflTbcn CflepxnBaioinMM o6cTOflTenbCTBOM QHR
B H6M.

TaK KaK PKO HBiifleTCH neKOMepsecKUM npeflnpn^TneM c 
KanMTanoM, ero y6biTKM 6ynyT noKpbiBaTbca (a) us Oonna YnacTHUKOB, (6) 33 
CH6T yMeHbUjeHMH cyMM o6paTHbix BbinnaT 33 ycnyrw H (B) sa CHBT ynep^annfl 
33pa6oT3HHbix cpeflcTB n TaKoro orpaHMMeHHOro KannTana; PKO B HIOOOM cnynae 
npocio pacnpenenner y6biTKn neMHoro npyruM nyTe'M B saBncuMocrn OT 
HcnonbsyeMoro noflxoaa. DponopunoHanbHbie BbinnaTbi B OOHB YnacTHMKOB 
pacnpenen^KDT y6biTKH B nponopunn K nenosnTaM B OOHO YHSCTHUKOB, 
yMeHbineHHbie cyMMbi onnaTbi 3a ycnyrn pacnpenenRKDT y6biTKH 
nponopunonanbHO cyMMe, KOTopyra Kaxflbiii YHBCTHHK nnaTUT sa ycnyrn, n 
ncnonb30B3Hne yflepjKanna noxonoe pacnpenenReT y6biTKH nponopunoHanbno

B OOHH YnacTHUKOB, onnaTe 33 ycnyrn nnn BOSMO^HO
PKO.

cnopnbiM, HTO PKO 6yneT HBCTM OTBeTCTBeHHOCTb 33 ace 
y6biTKM, 6e30THocnTenbHO K ne6pe>KHocTM, H HTO OoHfl YnacTHUKOB OTpearnpyeT 
H3 see y6biTKM, npOM3BeaeHHbie YnscTHUKaMn. KoHTpapryMeHTow flBnneTCR TO, 
HTO npeflnpMflTun spflfl HM saxoT^T ynacTBOBaTb, ecnn, HBHO, OHM HecyT
OTBBTCTBeHHOCTb 33 y6blTKM, Bbl3B3HHbie CTOpOHOM, C KOTOpOM OHM H6

fle?)TenbHOCTb Hsnpflwyio. PoBopa npyrnMM cnosaMM, saiUMTHbiM
flBnaeTCH TO, HTO ecnn oTBeTCTBCHHOCTb YnaciHMKa orpaHMnena y6biTKaMM,
OTHOCfllUMMMCfl K T6M, C K6M YH3CTHMK peiUMn B6CTM fleflTenbHOCTb, 3 H6 nOHHblM

o6omecTBneHM6M y6biTKOB, TO B peaynbiaTe PKO 6ynei 3auj,MmeH3 TBM, HTO 
YHSCTHMKM nocTapsioTcn M36exaTb pMCKa pa6oTbi c Henane'ttHbiM KOHTpsreHTOM, 
ecnn 6ynyT snaTb, HTO n\o6o£\ y6biTOK 6yaeT onnanMeaTbCH MS "o6mero" cpoHfla.
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cpopMyna COCTOMT MS nsyx KOMnoHeHTos, MMHUManbHbifl jqenosMT M

B sasMCMMOCTM or creneHM McnonbsosaHMfl YMSCTHMIOMM BOSMOXHOCTBM 
KoMnaHMM. Coser JpMpexTopOB MOXBT nepMOflMHecKM MenflTb cpopMynw, npM ycnosuu, 
HTO yseflOMneHMe 06 MSMBHBHMM 6yner nocnaHO YMacTHMKy no KpaMHei/i Mepe 33
flHBM flO BBenSHMH 3TOPO M3M6HeHMH B CMHy.

MOXBT B COOTBBTCTBMM c HlpoueflypaMn noTpe6osaTb OT YMSCTHMKB BHBCTM 
flonoriHMTenbHbie cywMbi B Qonfl YnacTHMKOB, nio6an Tpe6yeMa^ oononHMTenbHaw 
cyMMa HBrmeTcn nacTbio Tpe6yeMoro flenosura YnacTHMKa. YnacTHMK MOXBT BHBCTM 
nononHMTenbHbie no6pOBonbHbie qenosMTbi B OOHO

cpopMyna aon>KHa onpeflennib, B KSKOM pasMepe flenosMT 6yneT BHecen 
M B K3KOM pasMepe nenosMT 6yneT BHecen B BMfle UeHHbix 6yMar, 

onpenene'HHbiM Tpe6oB3HMyiM. B uenax naHHOki CraTbM 4
ynoBneTBOpniouj,Me onpenene'HHbiM Tpe6oB3HMflM" 

HenoraiiieHHbie nonroBbie o6n3aTenbCTBa POCCMMCKOM openepauMM MHM ee arenrcTB MHM

KoMnanneM na OCHOBC MX KanecTBa M cpoKa noraiueHUfl.

Tpe6yeMbiM nenosnr YMacTHMKa M ero no6posonbHbiM aenosnr BMecre HasbiBaiorcn ero

FlK)6bie nanMMHbie cpencisa B OoHqe YnacTHMKOBMoryr 6biTb nacTMSHO MHM 
MHeecTMpoBaHbi KoMnaHMeM B ueHHbie 6yMarn, ynoBneTBOpnraLaMe onpeneneHHbiM 
Tpe6oeaHHflM, a HanMHHbie cpencrsa, He MHsecTupoBSHHbie TBKMM o6pa30M,
6blTb flenOHMpOBaHbl KoMnSHMBM H3 CB06 MMfl B 63HK, Bbl6paHHblM KOMnaHM6M.

flio6bie ueHHbie 6yMarn MPM nenosMTbi, B Koropbie nHsecTupyioTCfl HanMMHbie cpencTsa 
B OoHfle YMacTHUKOB, nra6bie ueHHbie 6yMarn, yjaoanetBOpfliomMe 
Tpe6osaHn«M, aenoHnposanHbie YnacTHMKOM B KoMnaHMM, M nra6oe 
cocraanflfoinee no6poBonbHbiM aenosMT B OoHn YsacTHMKOB, Mo>KeT 6biTb nponano 

MHM ornaHo B sanor nnn o6ecneseHMH SSMMOB, npenocTasneHHbix
OT oTOki nponaxM M 3Toro sanora M nioban HanMHHocrb B 

YnacTHMKOB 6ynyT McnonbSOBarbcn TonbKO B nopanKe, npenycMOTpeHHOM

Jlto6bie npoueHTbi Mnn npyrMe noxonw, nonyHennbie KoMnanMeM no MHBBCTMUMHM, 
npoM3aefleHHbiM 3a CH6T HanMHHbix ceflCTB OoHfla YHacTHMKOB, npHHannexaT

PacnpeaeneHne npoueHToa no uennbiM 6yMaraM, Koropbie nenoHnposaHbi
MHM no UBHHblM 6yM3raM, B KOTOpbie MHBeCTMpOB3Hbl HanMHHbie

Me»ny KoMnanMeM M YnacTHMKaMM npexne scero flBnweTCW nenoBbiM 
-/\ He MMBBT 6onbujoro topMnnnecKoro SHaneHMfl. PacnpenenenMe, 

Mcnonbsyevioe snecb, npMsnae'T npononxarameecfl snaneHMe YHBCTHMKOM
flenOHHpOBaHHblMM UBHHblMM 6yM3raMM M aflMMHMCTpaTMBHytO nefKOCTb, C

KOTopoii see noxonw no MHEBCTMUMM HanMSHbix neno3MTOB
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YHSCTHMK MMaer npaso Ha nonyseHMe npoueHTos MHM npyrMx floxonos no 
6yM3raM, oTBeHatoiuuM onpeneneHHbiM Tpe6oB3HMHM, Koropbie OH BHBC B 
YHSCTHMKOB.

ECHM YnacTHHK He BbinonHfler CBOM o6a33TenbCTBa nepea KoMnaHMBM, 
Mcnonbsyer sacib JQeMCTBMrenbHoro cenosMra YnacTHMKa, Heo6xoflMMyK> 
BbinonneHMH

EcriM KoMnaHUH necer K3KMe-rtM6o y6biTKM Mnn OTeeTCTBeHHOCTb (HO He 
HeBbinonneHneM YMacTHMKCM MHM rpynnoPi YsacTHMKOB CBOHX o6a3aTenbCTB nepefl 
KoMnaHMePt). 8 OOHH YMacTK'^KOB (i.e. Tpe6yeMbiM nenosMT scex YnacTHMKOB) 

KOMnencauni': y6biTKOB MOM BbinonneHMfl obflsarenbCTBa, SCHM COBST

MS npo6neM, KOHBHHO, HBnfleTCH noxon. B TO BpeMfl, OK 
flenosnTbi Ka>Kfloro YnacTHMKa seposiTHee scero 6yflyr He6onbiuMMM, cosoKynHbie 
aenosMTbi HannsHbix cpenciB 6ynyt 6onbUJMMM M npMHecyr
3H3MMTenbHblM

TaK K3K flenoHHpoeaHHbie uennbie 6yMarn 6yayr ocTasarbcq B 6yxranrepCKMx 
KHMrax YvacTHMKOB, K3K MHB6CTMUMM, y perynnpywiUMX opraHMsauMM 
ayflMTOpOB YMacTHMKOB Moryi sosHMKHyrb TpyflHociM no noBony roro, 
ouennTb ueHHbie 6yMarM B 6yxranrepCKMX uen^x B KaseciBe aKTMBOB, He 

noxofl.

MsnoxeHnoe B CKo6Kax, ne nosBonner Oonqy YMSCTHMKOB
nOKpblB3Tb y6blTKM, Bbl3B3HHbie T6M, HTO YsaCTHMK H6 BbinOHHMH CBOM

o6fl3aTeribCTBa nepea KoMnaHMCM, Koropbie KB Moryr nonnocTbio 
flenosnTOM YsacTHMKa B KriMpMnrosoM dponfle. B pesynbrare KoMnaHMn 
H3MTH cnoco6 npeflOTBpamaib y6biTKM HHM noKpbisaTb MX.
y6blTKOB MOK6T HOMOHb CMCTBMa orpaHMMeHMM H3 paCHSTHbie 33flOn>KeHHOCTM, 

T3KMM o6p330M, HT06bl YH3CTHMK 6blH 6bl o6fl33H BH6CTM

cpeflCTBa, ecnM cyMMa ero nenosMta B OOHQ YnacTHMKOB MOM 
nra6oe o6ecneseHne, Koropoe OH MOXBT npencraBMTb, He noKpbisaeT ero 
ne6MTOpCKyio 3anon>KeHHOCTb. (loKpbiTMe y6biTKOB HBnaeTCfl npo6neMOM. 
HcnonbsoBanne Hepacnpeflene'HHOM npM6binM MPM nepasnene'HHbix noxonoB - MTO 
MO>KeT 6biTb HeflocTaTosHbiM - MHM yMBHbUJMT onnaTy sa ycnyrn KoMnanuM M 
pacnpeaenMT y6biTOK nponopuMonanbHO OTOM nnaTe, MHM nponopuMonanbHo 
ytvieHbLUMT pasMep nenoaMTa Ka?Kfloro YsacTHMKa B OOHB YsacTHMKOB (TSK KaK 
OTM cpeflCTBa 6ynyT HenocTaTOMHbiMM nna Toro, MTo6bi HOTOM noKpbiTb y6biTOK,
KOTOpbIM OTHOCMTCn H3 CS6T OOHfla YH3CTHMKOB). BO3nO>KeHMe H3 ^OHfl 

YnaCTHMKOB OTBeTCTBBHHOCTM 33 y6blTKM YsaCTHMKOB MOX6T paCCM3TpMBaTbCfl

K3K HenonycTHMoe o6o6mecTBneHMe PMCKS c TOHKM apeHua nonnTMKM (cpoHfla),
OQH3KO B33MMHOe o6o6meCTBneHM6 pMCK3 BCe paBHO H6M36e>KHO, H633BMCMMO OT 

TOrO, K3K 3TO HpaBMHO
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BM6CTO 3TOI"0 H6 npMMBT peiiieHHfl HCnonb30B3Tb HMetOmneCH B HanHHHH

Hepacnpenene'HHbie noxonbi nnn nepacnpefleneHHyio npn6binb KoMnanMH nnn MX sacTb. 
Ecnn Hepacnpenene'HHbie noxoflbl Mnn Hepacnpenene'HHaH npM6binb, ecnn OHH 
B HanMMuu, ncnonbsoBaHHbie COBCTOM flnpeKTOpOB ana KOMnencauuM y6biTKOB 
Bbinonnenufl o6f)33TenbCTB3, nenocTaTOHHbi nna BbinonnenMfl 3Tort uenM, ana

y6biTKOB ncnonbsyeTca QoHfl YsacTHMKOB (T.B. Tpe6yeMbie flenoanibi ecex
Ecnn OoHfl YsacTHMKOB McnonbsyeTCH nono6HbiM obpasoM, 

Hece'T pacxoflbl nponopunoHanbHO ceoeMy Tpe6yeMoMy nenosnTy B
Y^aCTHMKOB H3 MOM6HT o6H3py>KeHHf1 y6blTKOB MnH OTBBTCTBeHHOCTM.

3a ncKntoneHneM cnysaeB, orosopeHHbix B cneayiomeM naparpac^e, ecnn scnencTBun (a) 
Mcnonb3OBaHMa MacTH unH scero fleMCTBMTenbHoro flenosuTa YnacTHMKa ana 

o6fl33TenbCTB nepefl KoMnannew nnn (6) nponopuMonanbHOM onnaTbl, 
flenosHT YnacTHHKa Menbiue, new ero Tpe6yeMbiPi aeno3MT, YsacTHHK, no 

Tpe6oBaHnio KoMnannn n B cpoKM, yKasannbie era, BHOCHT B OoHfl YnacTHHKa 
Heo6xoflHMyio nnfi noKpbiTun nedpnunTa. Ecnn YnacTHHK ne caenaeT STOPO, 
MOXBT npuHRTb flucunnnMHapHbie Mepbi B OTHOtueHUM 3Toro YnacTHMKa cornacHO 
npaBMnaM.

B flononneHne K npasaM o npeKpamennn cTaryca YnacTHMKa, onpenene'HHbix B
25, YnacTHHK MOXBT npeKpaTMTb CBOM CTaTyc YnacTHUKa B cnynae
onnaTbl, nocnae KoMnaHMM yBenoMnenne o npexpameHM CTaTyca YnacTHUKa B
necflTM flHeii nocne nony-ieHUfl yBenoMnenna o nponopuHOHanbHOM onnaTe. HpeKpauueHne
CTaTyca YnacTHMKa BCTynaeT B cuny nocne oKOHHannfl nenoBoi/i aKTMBHOCTM B nenb,
Koraa KownaHMfl nonynaeT yBenoMnenne 06 npeKpamenMM CTaTyca YMacTHHKa, B
COOTB6TCTBMH C noriOXeHMflMM flaHHOkl CT3TbH.

Ecnn YnacTHMK ysenoMnneT KoMnaHnio o CBOSM peujeHMM npexpaTHTb CBOM CTaTyc 
YnacTHMKa B TeneHMe flecnTH onei/i nocne nonynenMH yBenoMneHun o nponopunonanbHOM 
onnaTe, n B yeeflOMneHMM yKaaaHO, HTO onnaTa ssunacb HPMHMHOM 
CTaTyca, oCfisarenbCTBO YnacTHMKa B oTHoujennn nponopuMOHanbHoui onnaTbi c 
nonyneHun yBCflOMneHMfl orpaHMMMsaeTCfl ero Tpe6yeMbiM nenosnTOM, 
HenocpencTBBHHo flo MOMeHTa onpenenenun nponopunoHanbHOi/1 nnaTbi, B 
KOTopoi/i OH nocnan csoe yBenoMnenne nnoc 100% cyMMbi Tpe6yeMoro 
ycTanoeneHHoro TBKMM o6pa30M. OflHaKO, YsacTHHK He ocso6o>KflaeTC5i OT 
nnaTbi M OT flononnnTenbHbix nponopunonanbHbix onnaT, Kacaromnxcn TBX xe y6biTKOB 
Mnn o6fl33TenbCTB kinn nio6bix flpyrux y6biTKOB ttnn o6fl3aTenbCTB, KOTopwe 6binM 
noneceHbi no nonyMeHMa KoMnanneki peiueHun YnacTHUKa o npeKpameHnn CTaTyca 
YnacTHHKa.

YM3CTHHK MM66T HpaBO H3 B03Bp3T CBOCfO Tpe6y6MOro flen03MT3 33 BblHBTOM 6PO

MSBecTHbix y6biTKOB Mnu o6fl33TenbCTB no oTHOiijeHMio K KoMnsHMM sepes (TPM) 
nocne npeKpamenun CTaTyca YnacTHMKa, npn ycnosuM, HTO KoMnaHMfi nony^nna 
rapaHTMn, KOTopwe ona cosTe'T yflOBneTBopMTenbHbiMM B oTHoiueHMM acex cnenoK M
o6fl33TenbCTB Y MaCTHMKa, KOTOpbie MOryT CT3Tb npMHMHOM y6blTKOB MnH o6H33TenbCTB

no oTHOiueHMKD K KoMnaHMM. EcnM KoMnaHMfl ne nonynaeT raKMX rapaHTMM, Tpe6yeMbiM
YH3CTHHK3, 33 BblH6TOM BfO M3B6CTHblX y6blTKOB MnM OTBeTCTBBHHOCTH RO

K KoMnaHMM, 6yfleT BO3BpaiueH YnacTHUKY ne nosflHee, HBM ^epe3

s I
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rona, nocne TOPO, K3K OH nepecraer 6biTb YsacTHMKOM. YHBCTHMK MMBCT npaso 
nonyHMTb eoaBpar cyMMbi, Ha Koropyio ero flei/icTBmenbHbiM nenosMT npesbiiuaeT 
Tpe6yeMbiM aenosuT cnycTfl (TPM) Mecaua nocne roro, OK OH nepecraer 6biTb

HesasMCMMo or TOCO, Korna YHBCTHMK npuHnn pewenne o npexpaweHMM snencrBa, OH 
o6R3an: (a) KOMnencupoBaTb KoMnannn r»o6oM flecfsnuMT ero Tpe6yeMoro 

, BKnioMaa nio6oM necjDnuMT, o6pa3OB3BiunkiCH OT nponopuMOHanbHOM onnaibi, 
B oTHoaieHMM KOTOpoPi YnacTHHK yseiioMnn KownaHMK) o CBoeM peiueHMM npeKpainTb 
nneHCTBO, M nto6yio nocnenyramyK) nponopu,MOHanbHyio nnary, KaK'sio npenycMorpeHo 
Bbioie B naHHOki Crarbe 4 M (6) BbinoriHUTb ace CBOH oGwsaTenbCTBa YHaciHUKa nepen 
KoMnaHnei/t, KOiopbie y Hero nonsMnnCb no CflenKaM no MOMenra npeKpaaiennn 
nneHCTBa.

Ecnn y6biTKH unn oTBercTBeHHocTb, onnaMeHHbie nponopunoHanbHo, 
noKpwsaioTCfl KoMnaHnefi, MucraR cyMMa noKpbiTun 6yfler B
HMUaM, OTBeTCTBeHHbIM 33 B03HMKHOBeHMe 3THX y6blTKOB MHM OTaeTCTBeHHOCTH

nponopUMonanbHo cyMM3M, Koropbie OHM nonxnbi ynnaiurb neaaBMCMMo or ioro, 
M OHM eme YHacTHMKaMM Mnn Her.

CIATbfl 5 - nPHEMHEMblE UEHHblE BYMAfU

6yMar, onpenene'HHbix <a< ueHHbie 6yMarn, 
fienoHMposaHUfl no cnncKaM, ony6nMKOB3HHbiM KoMnaHneM. 

6yMarM, KornpyeMbie ia<MM o6pa3OM, HasbiBaiorcn B naHHbix npasunax "F 
ueHHbie 6yMarn". KoMnaHMn MOJKBT nepnoflnnecKM flobaannrb nnn MCKntoMSTb 
6yMarn H3 STUX CHMCKOB. B cnynae MCKn^neHMR uenbix 6yMar MS CHMCKOB, 
BosspaiuaeT «a>K,noMy cooTBeiCTByrameMy YnacTHMKy MHM nocraBnflei rpetbei/i 
CTOpone nK3&bie ueHHbie 6yMarn 3Toro BMQS 8 cooTBercTBun c nopy^eHMRMH
M B COOTB6TCTBMM C HSHHblMM

Tpe6oB3HMfl ana npM3HaHMfl ueHHbix 6ywar npMBMneMbiMM flBnaioTCfl: (a) 
6yfler B COCTOHHMM onpenenmb, HTO pbiHOHHbie cnenKM, KOTOpwe 6yayT 

nposenenbi c STMMM uennbiMM 6yMaraMH, rapaHTHpyior ncnonb30BaHne B03MO>KHocTeM 
KoMnaHMM M, (6) MTO flep>KaTenb peecTpa TaKnx UCHHMX 6yMar, B cnynae ecnn OHM 
6yayr saperncTpuposaHbi, 6yfleT BbinonH^Tb CBOM o6fl3aHHOCTM B COOTBBTCTBMH c 
TpeooBaHwnMM cooTBeTCTBysomero saicona MHM nocTaHOBnennfl M (B) KoMnanMn MOJKBT 
onpeflennTb, HTO ona o6nacaeT onepaunonnbiMn B03MO>KHOCT«MM M MOXBT nonynnTb

B OTHOliJeHMH UBHHblX 6yM3P HC06xOflUMblX flHfl TOPO, HTo6bl n03BOnMTb

npeaocTasnflTb CBOM ycnyrM YnacTHMKaM, Korjaa uennbie 6yMarM 3Toro 
BbinycKa 6yayT flenoHMpoaaHbi.

ECHM KoMnaHMfl OTKasbiBaeTca npMHHTb uennyra 6yMary K3K npMeMneMyio MHM 
, HTO npneMneMan uennafl 6yMara nepecTaeT 6biTb TaKOBOM, KoMnaHMfl 
o csoe'M peoieHUM scex YnacTHMKOB. HasuHaw c flarw, yKasannoM B TBKOM 

B OTHOUjeHnn uennbix 6yMar, CHMTSBUJMMMCJI npMBMneMbiMM no 3Toro 
nanMfl nepecTseT OKaswBSTb KaKMe-riMbo ycnyrM B oTnoiueHMM STMX 

6yMar, sa MCKntOMenMeM MX M3bHTnq, KSK npenycworpeHO B CraTbe 7.
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OTK33 npUHHTb ueHHyra 6yMary KSK HenpMroflHyto Mnn onpeneneHMe, MTO ona CTaneT 
nenpuroflHOM, MOXBT CTaTb npenweTOM o6>xanoBaHMfl cornacHO CTaTbe 38 co CTopoHbi 
nio6oro YsacTHMKa MHM SMMTeHTa STOM UBHHOM 6yMarM.

[CTATbfl 5A - On/lATA flOfFA M PACHET DO CflEJIK AM C UEHHblMH BYMAf AMM]

[OriMUJMTe snecb ycnyrM, KOTopbie 6yneT npeaocTasnyrrb KoMnanMH B 
cpaBHeHMfl, OTne'Ta MnM sanMCM o TOproBne, HeTTMHry, BbinycKy pacMe'THbix 
pac«-ieTy M nono6HbiM npouenypaM, MMeiomMM OTHOiuenMe K onnaTe nonra M pacneTy no 

nposenenHbix na 6Mpxe MnM npyrMM cnoco6oM.]

CTATbJl 6 - flETOMTbl UEHHblX BYMAf

nonojKMTb Ha flenosMT KoMnaHMM cneflyKJiiiMe dpopMbi 
6yMar: cepTudpMKaTbi (conpoBoxaaeMbie cooTBeTCTByrauaMMM nopyneHMRMM o 

nepesone), npeflb^BMTenbCKMe noKyMenTbi, QeMaTepManMsoBannbie uennbie 6yMarM (co 
cooTseTCTayiomero nopyneHMH o nepeeone) M uennbie 6yMarM na 

B flenosMTapMM-KoppecnoHfleHTe. RpMeMneMbie uennwe 6yMarM, nonoxeHHbie 
na nenosMT MHM noflTBepxaenbie QOKyMCHTaMM MnM npentnBMTenbCKHMM 6yMaraMM, 
nonoxenHbiMM na nenosMT, HO He HpeoMeTbi, naxoflwiJUMecfl na xpaHSHMM, B 
HpaBMnax nasbiBaioTCfl "JDenoHMpoBanHbiMM uennbiMM

i, cepTMcpMxaTbi M nopyMeHMn o nepesoae
OT Toro, oTHOCRTCn HM nopy^eHMH o nepesoae K neMaTepManMsoeaHHbiM 
6yMaraM MHM cepTncpMKaTaM) na ,qeno3MTe y KoMnaHMM non>KHbi HaxoQMTbcn B xopoiueM 
cocroflHMM junn nocTaBKM. OHM CHMTaiOTcn HenpMroanbiMM nnw nocTaBKM, ecnM ROMMMO 
Bcero nponero, OHM noflnexaT aanory, orpaHMMenMio no nepesony MHM nra6oMy npyrowy

CMOTPM Paaaen 3.1.12 flpoeKTa (locTaHOBneHnn. STOT naparpacp
Tpe6OB3HMe O TOM, HTo6bl JQ6nO3MTapMM npMHMMHH flen03MTbl OT HMU, y KOTOpblX

H6T KOHTpaKToe c HMM. Bo BC6M ocTanbHOM 3TOT naparpacf) cnenyeT Pasfleny 
3.1.10

B 3TOM M BO BC6X flpyrMX OTHOUJ6HMHX, npMBefl6HHblX HMX6, fl3HHbie

peariMaytoT nonoxeHMe, npeflyCMOTpennoe PasnenoM 3.1.9 npoeKTa 
o TOM, MTO npaBMna pacHe'THo-KnMpMHroBOM opraHM3au,MM MoryT 

OT Tpe6oB3HMM FlposKTa FlocTaHOBneHMM nnn nenosMTapMBB, ecnM 
no ueHHbiM 6yMaraM M 6MpxaM POCCMMCKOM OenepauMM oflo6paeT 3TM 

npaBMna. flna OTOM uenM BKnioneHMe CHOCOK, T3KMX KBK 3TM, B npasMna, 
npencTaBnaeMbie KOMMCCMM no ueHHbiM 6yMaraw M 6MpxaM POCCMMCKOM 
OenepauMM, noMOxeT ePi cocpeflOTOMMTb BHMMBHMB na npoTMBOpenMflx, TBKMM 
o6pa30M noMoraa paapeujMTb sanasy, KOTOpafl BOSHUKHST B 6yflyiueM, o
BeCKOCTM/33KOHHOCTM paCXOXflBHMM. 06paTMTS BHMM3HMe T3KX6 H3 TOT

MTO HMKaKoe cpaBHMMoe nonoxeHMe He MCKniOHaeT npasun MS Tpe6oBanMM
flepMOTeneM peecTpa FlpoeKTa nocTanoBneHMn (HacTb II), cnMCKoa
(MacTb IV) M npssa aKUMonepoa (MaCTb V) B TOI/I MacTM, B KOTOPOM OHM
npMMCHMMbl.
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o6peM6HeHMKD, wnM GBMfleTenbCTByioT HannsMe TaxoBbix. 10 KoMnanMfl onpenenneT,
Haxofljvrca nu OTM aoKyMeHTbi B npurojanoM ana nocraBKM dpopMe. A re 
Koiopbie no onpeaeneHMto KoMnannn HaxoflflTcn B HenpMronnoM nnn nocTaBKM <£opMe, 
n re jaoKyMeHTbi, Koropbie He npMHMMaioTCfl aepxareneM peecrpa, 6yayr 

nx YnacTHMKy.

aoKyMeHTbi Ha nenosMrax KoMnsnun CTaHOB^TCR flenoHMp 
6yMaraMM, nocne roro, Ka« KoMnaHMfl onpeflenm, MTO OHH HaxoflHTca B 
flnfl nocraBKM $opMe n KpeflMiyer MX Ha CMBT uennbix 6yMar 

He o6fl3yeTCfl nonynarb K3KyK5-nn6o onnary MHM flpyrMe nociynneHMfl, 
flpyrne npasa, a ratoKe nonbsoBatbCfl nio6biMM npasaMM B

flOKyMeHTOB, KOTopbie He nsnfiioTCJi flenoHMpOBaHHbiMM

o nepesone B OTnoiueHMM fleMajepnanMsoBaHHbix ueHHbix 6yMar n 
Ha fleno3nre KownaHMM, Koiopbie HaxoanTcn B xopoujeM flnn nocrasKM 

cJ)opMe, 6yflyr xpaHMTbCfi KownaHMeM MCKnKDMnrenbHO c uenbra perncipauMM 
neMaTepMannsoBannbix uennbix 6yMar MHM ceprMCJjMKaTOB na MMH KoMnaHMM. 
6yMarM, noflTBepxae'HHbie cepTMC^nKaraMH, craHOBRTcn UenoHMposanHbiMM 
6yMaraMM nocne MX perMcrpauMM na MMH KoMnannn, OK noflTBepxueno 
OT MX nepxaTena peecfpa cepTMcfinKaTa MnM cepTncpMKaTOB, aaperMCTpMposaHHbix HS 

KownaHMM. fleMaTepnannsoBaHHbie ueHHbie 6yMarM 6yayT 
6yM3P3MM nocne MX perncTpauuM na MMH KoMnsHMM, KBK

KoMnaHMH, o TOM, HTO flepxaTenb peecTpa ynosneTBOpMn npocb6y 
o TOM, MTo6bi ueHHbie 6yMarM 6binM saperncTpMpoBSHbi B cnMCKax peecTpa

H3 MMfl

6ywarn Ha aenoaMTe B aenosMTapnn-KoppecnoHfleHTe
ueHHbiMM 6yMaraMM no nonysenuM KoMnanneM yseflOMneHMw 06 MX 

na cne'T KoMnaHMM B cnMCKax peecTpa fleno3MTapnfl-KoppecnoHfleHTa.

CneaytouuMe npeflMBTbi flBnwraTCH "DpeflMeTaMM, HaxoaamuMMCsi na xpaneHMM" M ne
flBHHtOTCH flenOHMpOBaHHbIMM USHHblMM 6yM3raMM.

(a) cepTnoJ)MKaTbi, nonoxennbie na flenosMT KoMnanuM, KOTopbie ne 
flenoHMpoeaHHbiMn ueHHbiMM 6yMaraMM;

(6) npeatflBMTenbCKMe QOKyMenTbi, nonoxeHHbie na jqenosMT KoMnaHMM, KOTopbie ne 
CTann flenoHMpoeaHHbiMM ueHHbiMM 6yMaraMn;

(B) nopyMeHMH o nepeaone B OTHoiueHMM fleM3TepMariM30BaHHbix uennbix 6yMar n

10 STO npoTMBopeHMT Pasneny 3.2.6 (a) flpoeicTa FloCTaHOBneHMM. KoMnaHMw ne 
nenosnTbt UCHHUX 6ywar c aanoroM, noTOMy STO ona ne B COCTOHHMM

o6ecneMMB3Tb co6nioneHMe npas 3anoronep>KaTenj? ana Tex nMU, KOTopbie ne 
flBnaiOTCfl YMaCTHMKaMM, M noTOMy HTO TpynHO B aflMMHMCTpaTMBHOM 
o6ecneHMB3Tb BeneHMe aanncM npeflbinyuinx aanoros.
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, KOTopwe He CTann JHenoHMposanHbiMH UBHHWMM 6yMar3Mn; n

(r) npeaweTbi, KOTOpwe eiue He QOCTasneHbi nsbiMaiomeMy 
nutty, MM

He o6fl3yeTCH xpannTb ueHHbie 6yMarn nenoHnpoBanHbie B nert B 
onpeflene'HHOM Mecre, npn ycnoann, MTO OHM 6yayT xpannTbcn B POCCHI/ICKOI/I 
Oenepauuu. CooTBeTCTBenHO, KoMnaHMfl MOJKST flenoHupoeaTb UenonnpoBaHHbie uennbie 
6yMarn n npyrne ueHHbie 6yMarn, xpanynunecji y nee, B neno3MTapnn-KoppecnoHfleHTe 
B PoccurtCKOM Oenepaunn, BKniOMaa flpyrne pacHe'THO-KnupunroBbie opraHH3au.ni/i B
COOTB6TCTBUM C T3KHMM npaBUHSMH M yCnOBMflMM, KOTOpbie MOfyT 6blTb

KoMnanneii. [3.1.1] HasBanun M anpeca flenosnTapnes, KOTopbiMn nonbsyeTcn 
6yayT npeaocTasneHbi no Tpe6oBaHHK>.

Bee HenoHHpoBaHHbie uennwe 6yMarn, KOTopwe
ueHHbiMn 6ywaraMM, 6yayT xpawnTbca KoMnaHnei/i unw ee flenosnTapn^MH, noKa OHH ne
6yayT na

ne o6a3yercn nsonnposaTb cepTudpHUHposanHbie uennwe 6yMarn KBKUM 6bi 
TO HH 6bino cnoco6oM, n TeM 6onee He o6w3yeTCfl MsonnposaTb nu6o 
cepTnc^nunpoBaHHbie ueHHbie 6yMarn, no KOTOpbiM KoMnanun nonysaeT npouenTbi, OT 
cepTnc£nm<ipoBaHHbix ueHHbix 6yMar, no KOTOPWM nonysaioT npoueHTbl YsacTHUKM, HHH 
cepTncpnunpoBaHHbie ueHHbie oyMarn, no KOTOpbiM KaKOM-nn6o YsaCTHHK nonysaeT 
npoueHTbl, OT cepTncpnunpoBaHHbix ueHHbix 6ywar, no KOTopbiM npyroti YnaCTHMK nnn 
KoMnannfl nonynaioT npoueHTbl. PeecTpw KoMnaHnn, flBnntoTCfl 
MCTOMHUKOM, no KOTOpoMy MowHo onpeflennTb, KTO MMeeT npaeo Ha 

6yMaru. 11

Bee flenoHnpoBanHbie ueHHbie 6yMarn paccMaTpusaioTcn KSK oflnopooHfaie. Hn 
YsacTHHK ne MMSBT HMKaKoro npasa Ha cneunanbHbie flenonnpOBanHbie ueHHbie 6yMarn, 
HO xaxflbifl YnacTHHK MMCBT MMymecTBeHHOe npaso na CBOKD nponopunonanbHyto 
B HenoHMpoBSHHbix ueHHbix 6yM3rax. [3.1.3]

ueHHbie 6yMarn 6yayT HeaaMennnTenbHo KpennTosaHbi na CHBT 
ueHHbix 6yMar nenoHMpyiomero Y^acTHUKa nnn nnua, HasHaseHHoro HM. [3.1.1]

ueHHbie 6yMarn, sanecenHbie na c^eTa UCHHWX 6yMar YnacTHUKOB, M 
Ha xpaHennn HpeflMeTbi ne flsnnKDTCJi co6cTBeHHOCTbra KoMnanwn n 

BO snafleHnn KoMnannn KBK arenTa YsacTHMKa, Ha sei/i CHST ueHHbix 6yMar 
nnn npyrofi CMBT OHH KpennTosaHbi, ecnn TonbKO KoMnaHna ne nBnaeTca 
3aperncTpwpoBaHHbiM 3anoronep)KaTeneM TaKOBbix nnn ne UMBBT aBTOMaTunecKoro 
npasa sanora B OTHOiueHMM TaKOBbix, B KBKOM cnynse ee MwymecTBeHHoe npaso na HMX 

sanoroM. [3.1.1., 3.1.2, 3.1. 3., 3.1.8]

11 STO npOTMBopesMT PasoenaM 3.1.4 M 3.1.5 FlpoeKTa FlocTaHOBneHMM. KoMnanun ne 
nsonnpyeT ueHHbie 6yMarM, noTOMy MTO OTO TexHunecKM Tpyano cjaenaTb, 

6o/ibujoe KonnsecTBo cjqenoK

456
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MO>K6T BnaflBTb flenOHMpOBSHHblMM UBHHblMM 6yM3faMM 33 YHSCTHMKa TOnbKO

OT MMCHM KoMnaHMM nn6o K3K riMuo, saperMCTpMpoBaHHoe B cnncKax peecTpa, nn6o B 
Kasecrse BKnannMKa B aenosnTspuM-KOppecnoHoeHTe. [3.1.1, 3.1.2] Jlto6bie Haxonfliunecn 
na xpaneHMM flpeflMeibi HaxonaTcn BO snanenMM KoMnanuM MCKniosMTenbHO c uenbio 
onpeneneHMfl MX npnewneMociM B KanecTBe flenonnpoBaHHbix uennwx 6yMar MHM 

, M KoMnaHMH BOSBpaiuaeT npeflMeibi, MMeiomne He npMroflHyro Arm nocrasKM 
, nenoHMpoBaBweMy MX YnaCTHMKy, MHM oocTasnneT MsbiMaeMbie npeflMeibi

HaCTHMKy MHH HaSHaHBHHOMy MM HMUy. [3.1.2] KOMnaHUfl HSMSMeHHO

MMeer AocraroMHoe KonMHecrso naxoflfloinxcn Ha xpaneHMM DpeflMeroB nna roro, 
MTo6bi see ysacTHMKM Mornw ojqHOBpeMeHHO nsbflTb see RpenMeTbi, Haxonniunecfl Ha 
xpaneHMM. B cnynae, eonn KonnHecrBo HaxonniUMXcs ha xpaneHMM FlpeQMeTOB ne 
flBnaeTcn nocraTOMHbiM nnfi roro, sroobi yflOBnersopuTb npasa KaKoro-nn6o us 
y MacTHMKOB, KoMnaHMH HesaMeflpmenbHO npMo6peieT flocraTOMHoe KonnsecTBO ueHHbix 
6yMar sa CBOM co6cTB6HHbiM cner. [3.1.3]

see
HensMeHHo Bnafleer QocTaronHbiM KonMHecrsoM JHenoHMposaHHbix 

6yMar ann roro, Hto6bi see ynacTHMKM Mornn B OCHO M TO x<e BpeM 
JQenoHupoBaHHbie ueHHbie 6yMarM. B cny^ae, ecnn KonM^ecrso ueHHbix 6yMar,

BO snafleHMM KoMnaHMM M ornMHHbix or HaxoflamMxca Ha 
He sRBnflejca nocraTOHHbiM ana ynoBnerBopeHMti npaB scex 

esaMeflHHTenbHo npMo6pereT neo6xoflMMoe KonMHecrBo ueHHbix 6yMar 33
CBOM C06CTB6HHblM CS6T. flo T6X HOp, HOK3 KOMnaHMfl H6 npM06peT6T T3KO6 KOHUHeCTBO

6yMar, KSXflbiM YMSCTHMK MMeer npsao HS onpenenennoe KonnnecTBo 
B nannHMM ueHHbix 6yMar, nponopuMOHanbHO KonM^ecrBy flenoHMpoeanHbix

MM UBHHblX 6yM3l". OpeTeHSMM yM3CTHMKOB H3 HeXB3TKy flenOHMpOB3HHb!X UBHHblX 6yM3r

ynoBneTBOpaiOTCfl no ynoBneTBOpeHMjq nraGbix nperensuM KOMRSHMM Mnn ee Kpennropos 
B OTHOtueHMH flenoHMpoBanHbix ueHHbix 6yMar, npMH3flne>KamMx KOMPBHMM 33 ee
co6cTB6HHbiM CH6T. 12 Ha Oco6wx

12 3ro nonblTKa KaKMM-TO o6pa30M oipearnpoBaTb na Pasnen 3.1.3 M 3.2.1 HpoeKTa 
flocTaHOBneHMfl. flpoeKT flocTaHOBneHMn Tpe&yeT, HTo6bi nenosMTapMM B
KOH6HHOM CM6T6 H6C 36conK)THyK3 OTBeTCTBBHHOCTb 33 UBHHbie 6yM3rM,

QenoHnpoBaHHbie B HBM. (PIpMMeHaHMe: STO nonnocTbio npOTMBOpesMT, nanpMMep, 
HOpMaM o6ui,ero npasa CUJA B oTHOiueHMM BbiKyna, no KOTopbiM nenoanTapMM
MOX6T H2CTM OTBBTCTBeHHOCTb TOnbKO, 6CnH MM 6bin3 npOflBneHS He6p6XHOCTb

B CBfl3M c yTepeii uennbix 6yMar.) CnencTBMeM naHHoro nono>KeHMfl B DpoeKTe 
IlocTaHOBneHUfl flBnneTCfl TO, MTO nenosMtapMio npMjaeTCJi npMo6peT3Tb ueHHbie 
6yMarn B KonMHecTse, Heo6xoflMMOM ann saMeHbi nponasiiJMX. STM pacxoaw 
6ynyT nepesefleHbi na y^acTHMKoe onpeaenennbiM obpasoM: (1) B nponopuMn K 
MX onnaTe sa ycnyrn B pesynbTaTe yMenbUjeHMfl oSpaTHbix BbinnaT B pesynbTaTe, 
B CBOKD osepejqb, yMeHbiiiennbix nepacnpenenenHbix noxonoB; (2) B nponopUMM K
MX COOTBCTCTBeHHblM J36n03MT3M B «t>OHfl YsaCTHMKOB M3-33 H6BO3MOXHOCTM

OTHecTM pacxonw aa CH6T MCsepnaHHbix HepacnpefleneHHbix noxonos; unM (3) 
nponopuMOHanbHO KoriMHecTBy yTep^HHbix ueHHbix 6yMar, KoropbiM enaflen
K3)KflblM M3 ynaCTHMKOB (p63ynbT3T 6yneT T3KMM )K6, 6CHM KoMnaHMR HeCBT 

OTBBTCTBeHHOCTb TOHbKO 33 CBOK) He6p6)KHOCTb M KOMnaHMJI H6

He6pe>KHOCTb, B pesynbTaTe Hero, ytuep6 nepexofluT Ha ynacTHMKoe,

43.
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nonHOCTbio 
KpenHTopoB.] 13 [3.1.3, 3.1.9]

no npeT6H3Mii nto6oro M3 HHH npyrux

B cnyMae, ecnu YnacTHHK wsbiMaeT MHM nepesonuT HenoHMpoBaHHbie ueHHbie 6yMaru, 
n BnocneflCTBHH o6Hapy»<MB3eTCfl, HTO BO BpeMfl H3tfiTHH M.HM nepesona KonnnecTBo 
JdenoHMpoBaHHbix uennbix 6ywar ne 6bino flocTaTOHHbiM nna yaoeneTBOpeHun npas scex
YMaCTHMKOB, flaHHbltf YM3CTHHK H6 H6CST OTBeTCTSeHHOCTM nepejQ

YsaCTHUKaMM, ecnn TonbKo YnacTHHK ne anan nn6o y nero HMenncb eeCKne 
He 3HaTb o nexsaTKe. [3.1. 3.]

B cnynae, ecnn KonnnecTBO flenoHnpoBaHHbix uennbix 6yMar HBrmeTcn 
flnfl ynoeneTBOpeHUfi Bcex npas YnacTHHKOB, nio6bie flHBuneHflbi, npyrne BbinnaTbi nnn 
nocTynneHu??, nonyHennbie KoMnaHMefi B OTHOLUBHHH HenoHMposaHHbix uennbix 6yMar, 

6biTb pacnpeneneHbi Mexjay YnacTHUKaMM nponopUMOHaribHO KonnsecTBy 
KaxflbiM YnacTHMKOM uenHHbix 6yMar. B TSKOM cny^ae

H6C6T OTBeTCTBBHHOCTb nepefl YnaCTHMKaMU HO nK)6blM BbinnaT3M MHM

KOTopwe 6binw 6bi nony^eHbi KoMnanneM, ecnw 6bi ona Bnanena 
KonnnecTBOM flenoHMpoBaHHbix ueHHbix 6yMar. [3.1.3, 3.2.3]

J1to6bie flenoHMpoBanHbie ueHHbie GyMarn MoryT 6biTb nebeTOBanbi na CMBT 
6yMar TOPO YnacTHUKa, Ha Hert CHBT uennaw 6ywara 6wna nenoHnposana, BCHH

peecTpa OTMX uennbix 6yMar npn OTOM annynHpyer 
OTOM ueHHovi 6yMarn, cnenaHHyra na MMJ? KownaHMH. [3.1.3.]

KpejQHTOBaHHbie ueHHbie 6yMarn 6binn TaKoro xe Tuna, K3K n
Kopone rosopfl, ymep6 MOXBT pacnpeflenaTbCH Mexay pasnuMHbiMn rpynnaMU
YMacTHMKOB B pasnusHbix nponopUMRX B sasncMMOCTM OT MsbpaHHoro
(Heo6xOflMMO OTMBTMTb, 4TO PaSflBH 8.3 (r) DpOeKTa

npeanonaraeT BOSMOXHWM noflxon c TOSKH apenHfl "He6pe>KHOCTM". Pasnen 3.1.9 
FlpoeKTa FlocTaHOBneHMyi TBKXB MOXBT nonycKaTb Ta<ort nonxon c TOMKM 3pennn 
"H.e6pexHocTn".) CMOTPH TaKxe cnocKy 8.

13 flaHHoe nonoxenne npenycMaTpHBaeT, MTO KoMnannw MOJKBT MMeTb
B KOTOpblX B3JKHO OCyiHeCTBHHTb 3aHMCTBOB3HHJ1 flnH paCM6T3 H B KOTOpblX

nonyMaTb o6ecneMenne B BMfle flenoHnposanHbix UBHMWX 6yMar, 
co6cTB6KHOCTbio KoMnaHMM - HsnpMMep , cncreMbi paCMeTa B TOT

>K6 flBHb, flBMCTByiOlUMe B flenO3MTapHOPl TpaCTOBOM KoMnaHHM H TpaCTOBOM

KoMnaHMM YsacTHMKOB. TaKoro pona KpennTopbi paccHMTbisaioT na npnopnT6T 
B nonyseHMH flocTyna K npeoMery 3anora.

flaHHoe nonoxeHne ycraHOBHno 6w ocnoBy nnw Toro, MTo6bi "Oco6bie 
KpeflHTopw" MMBHH nepsocTeneHHbii/i npwopMTeT. JUaHHbiPi nonxon 
paccM3TpnBaeTCfl B Pasnene 3.1.9 CIpoeKTa FlocTaHOBneHMfl. CMOTPH Pasaen 3.1.7 
OpoeKTa RocTaHOBneKHn. Be3 OTOPO nonoxeHMn npennocnejQHee npeflnoxenMe B 
STOM naparpacpe oanaMano 6w, MTO YSSCTHMKM MMCWT npnopnTeT nan Oco6biMn
Kp6flMTO|53MH. CMOTpM Pa3fl6H 3.1.7
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MMBBT asTOMaTMnecKoe npaso sanora B oTHOiiienMM flenoHMposaHHbix uennbix 
6yMar YnacTHMKa M HaxoflBiUMXca na xpanenMM PIpeflMeTOB, ornnnHbix or ___ . u

CTATbfl 7 - H3TaflTHE UEHMblX-BYMAf

iM YsacTHMK MMBBT npaso noTpe6osaTb y KOMHSHMM (a) nocrasMTb
M/1M Ha3H3HeHHOMy MM riMUy K3K06-TO KOHMHeCTBO CepTMCpMUMpOBaHHblX UBHHblX 6yM3r

MHM (6} ecnM ueHHbie 6yMarM ne MMeiOTca B nanMHMM B KanecTBe cepTMcpMUMposanHbix 
ueHHbix 6yMar, Tpe6oB3ib OT nepJKarenn peecrpa OTMX UBHHWX 6yMar 
saperncrpupoBaTb na MMH, nassaHHoe YnaCTHMKOM, KaKoe-ro KonMHeciBo 
fleMarepManMSOBaHHbix ueHHbix 6yMar 3KBMBanenTHoe B cnynae (a) M B cny^ae (6) 
KonnnecTBy flenoHMpoaaHHbix uennbix 6yMar, KpeflMTOBannbix na nio6oM cner uennbix 
6yMar na MMH YsaciHMKa; npM ycnoBMM, OflHaKO, HTO nannbie ueHHbie 6yMarM 6ynyr 
nonHOCTbK) onnaseHbi M ne 6ynyT nonnexaTb aanory wnn apyrMM ofipeMeneHMRM, KpoMe 
cnynaes, npenycMOTpennbix HpouenypaMM. 15 YnacTHMK ocymecTanneT OTO npaso,

KoMnaHMM nopyneHMe 06 M3bRTMM, B OTOM cnynae ueHHbie 6yMarM, 
K MSbHTMto, 6yayT ce6MTOB3Hb) co CHrra ueHHbix 6yMar M3biM3iomero

M, B cny-iae perMCTpauMM, KoMnaHMfl opraHMayeT perMCTpauMra uennbix 
6yMar na MMH, HaaBannoe MabiMaiouiMM YHSCTHMKOM. RpeflMeTbi, KOTopbie 6binM 
ne6eTOBaHbi co cseTOB UBHHWX 6yMar YnacTHMKa, noTOMy HTO OHM HaxoflflTca B 
npouecce MSbfiTMfl M3 KoMnaHMM, M B cnynae perMCTpauMM, ne nBnniounMecfl 6onbiue

14 Paanen 3.1.8 RpoeKTa FlocTaHOBneHMB npeflnonaraeT onenb niMpoKoe npaso 
aanora, KOTOpoe 6yaeT oxsaTbmaTb nio6bie uennwe 6yMarM, xpannuiMeca B 
nenosMTapMM. XapaKTep OToro nonoxenMfl 6yneT saBMceTb OT CMCTeMbi, 
KOTopyio 6yneT McnonbsosaTb KoMnanMa, MTo6bi oCesonacMTb cebfl, B cnysae 
ecnM YnacTHMK ne CMOXBT nposecTM pacneT no cflen«e. ECHM KoMnanMa 
HOCTaBnneT ueHHbie 6yMarM na CHBT nonysatoiuero YHBCTHMO JQO nonynenMfl 
on/iaTbi, KownsHMfl flonxna MMeTb npaso sanora na uennbie 6yMarM, noKa ne 
6yfleT npoMssenena onnaTs. Hnn KownaHMn MOXBT oTno>KMTb nocTasKy no 
nonyseHMfl onnaTbi, B TBKOM cnynae sanor ne 6yneT Hy>Ken. Euue OQHMM 
BapManTOM 6yneT CMCTBMB, KOTopafl 6yneT no3Bon?iTb nocTaBKM YnacTHMKy, H3
OCHOB6 OTKpblTMfl MM Kp6flMT3 B KoMnaHMM; p33M6p KpeflMTa MOX6T

ocHOBbisaTbCfl Ha ero fleMCTBMTenbHOM neno3MT6 B OoHn YnacTHMKOB (T.B., ero 
Tpe6yeMbiM nenoaMT nnioc nononHMTenbHbie nenoaMTbi) nnrac uennbie 6yMarM, 
KOTopbie OH npenocTasnfleT KoMnaHMM B aanor. STM ueHHbie 6yMarn woryT 

ueHHbie 6yMarM na cseTax UCHHWX 6yMar, KOTOPWMM OH snaaeeT MHM 
npaso sanoxMTb, M ueHHbie 6yMarn, KOTopwe OH paccnuTbiBaeT nonyni-iTb 

pacneTe. YsacTHMK flonxeH 6biTb B COCTO^HMM saaiMTMTb ueHHbie 6yMarM na 
CBOMX CHeTax ueHHbix 6ywar, T.e. nonnocTbK) onnssenHbie uennwe 6yMsrM

, OT 33nora, MnM K3K BapMSHT, paCUJMpMTb CBOM KpeflMT, npeflOCT3BMB

6yM3PM K3K flononHMTenbHoe o6ecneM6HMe.

15 STO nono>KeHMe npenycMaTpMsaeT peujeHMe, KOTOpoe nosaonfjeT M3biM3Tb ueHHbie 
CyMsrM, KOTopbie 6binM nonysenbi H3 CMBT npoTMB nn3Te)Ka ao onnaTbi, ecnn 3TO 
npenycMOTpeno flpoueflypawM. STO B 6onbaioM CTeneHM sonpoc 
CMOTPM CHOCK y 14.
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3aperncTpnpoBaHHbiMM Ha MMH KoMnaHMM B cnncKax aepxarenfl peecrpa 
"HswMaeMbiMn npeflMeTaMn". [3.2.5]

ueHHbix 6yMar npoucxoflMT 6e30THOcmenbHo K HOMepy cepincpuKara 
6yMar.

MOXBT oTKasarbcn ncnonnuTb, nnn ucnonHMTb TonbKO nacTHMHo Tpe6oBanne 
o cpusuMecKOfl nocraBKe npeflbHBMTenbCKnx flo<yMeHTOB, ecnn KoMnanna ne nweer B 

npeflbflBHTenbCKux aoKyMSHTOB B cooTBercTayiomnx fleHOMUHaunRx. Ecnn 
He MMeer B HS/IHMUM npeflbflsurenbCKne noKyMeHTbi e

x, Kownanun npunnMaer na ce6a obnsarenbCTBO no npocb6e 
n 33 ero CMBT npennpuHHTb paayMHbie KOMMepnecKne ycunnfl nnn roro, mo6bi 

flOKyMenibi nnn cepTMo^MKaTbi cooTBetcTByioiueM

MOXBT noTpebosaib ustnjun co cneia YnacTHUKa nio6bie nnn see 
6yMarn, xpaHHtunecn B KoMnannn, nyreM cpuskweCKoro H3bflTna cepTncpnunpoBanHbix 
uenHbix 6yM3r, npeocraBnniomnx raKne uennbie 6yMarn nnn B oTHouieHMw 
neMaiepnannsosaHHbix uennbix 6yMsr nyreM nepeperncrpauMM B peecrpax flep^arenn 
peecrpa Toraa, Korfla KoMnaHHf? csuraeT Ta<oe M3b«rne Heo6xoflMMbiM nnn 
uenecoo6pa3HbiM.

jaocraBKa HsbiMseMbix npenMeroB, Koropbie 
ceprnc|DnuMpoBaHHbiMM uenHbiMM 6yMaraMM, nonxHa npousBOAUTbcn 33 CMBT n na pucK 
YsacTHUKa, o6patu,aiomerocB c npocb6oPi o nocraBKe. KoMnannfl ocrsBnneT 33 co6ort 
npsBo onpenennrb cooTBercTByramni/i MBTOH nx 4)H3MHecKOi/i aocTaBKn n KonnnecTBo, 
3 TSIOKB rapanra nio6oro CTpaxosoro BosMeiuennsi no TaKoPi flocTasKe. Pacxonbi no
T3KOI/I flOCTaBKe flOn>KeH H6CTM YMaCTHMK.

CTATB5J 8 - nOCTABKA UEHHblX BYMAf

Bbino/iHfleT nopyneHMfl YsacTHUKOB no nepesony unw npenocTsanennKj B sanor 
ueHHbix 6yMar sa nnaTy nnn 6es nee. [3.1.11, 3.2.4, 3.2.6(b)]

16 Paaflen 3.2.4 npoeKTa (locTaHOBnenuR paspeujaeT nepesoflbi, noflnexaiune 
aanory. KaK o6cy>Kaanocb B npuMBMannn 14, KoMnannH MOXBT uMBTb sanor

6yMar, KOTopwe ne 6binn onnasenbi. Bonpoc COCTOMT B TOM, no/men nn 
6biTb B coCTOflHUM o6paTHo nocTaansTb ueHHbie 6yMarn, 33 KOTopbie 

OH eme He aannaTna ripo6neMa B TOM, HTO YsacTHUKy non>KHo 6biTb paspeujeno 
o6paTHo nocTaenflTb uewHbie 6yMarn npoTMB onnaTbi, KOTOpwe 6binn nonynenbi 
B Tenenne cyTOK, npeflUjecTBy»Lunx onnaTe 33 HMX, HTOOW BbinonnnTb CBOM 
o6fl3aTenbCTsa no nocTasKe n M36e>KaTb saTopa. KpenuT no o6paTHOfi nocTaBKe 
KowneHCMpyeT ne6eT no nepBonasanbHOMy nonyseHMio. (PIpneMneMa ni-i 
CBo6onH3fl o6paTHan nocTaBKa 9BnneTcn KpeanTHbiM sonpocoM) C 

o6paTH3R nocTaBKa no onnaTbi 6yneT PMCKOBSHHOII nnn 
noTepneT nio6oi/i sanor no uennbtM 6yMaraM, npeflHaananeNHbiM 

o6paTHoii nocTaBKH B oTHomeHnn nepsoro



-22-

Hepeson MHM npenoCTasneHne B sanor UBHHWX 6yMar, ocymecTBnaeMbie Me*<fly cneTaMM 
ueHHbix 6yMar YsacTHMKOB unM YHacTHMKa n KoMnaHMM npoM3BonnTcn TonbKO B 
6yxranrepCKoPi nposoflKM no KHMraM. Hio6aH npyraa cfiopMa 
cepTMdDMUMpoaaHHbix ueHHbix 6yMar ocymecTBnaeTCff B BMfle 
J"lio6afl flpyraa dpopMa nocTaBKM flewaTepMannsoBaHnbix uennwx

HX nepeperMCTpauMM B cnncKax peecTpa. fliobaH nocTaBKa UCHHHX 6yMar,
CMeTy KoMnaHMM B fleno3MTapnn-KoppecnoHfleHTe, 

B COOTBBTCTBMM c ero Tpe6oBaHMflMM.
na

flepesofl MHH npenocTasneHMe B sanor JHenoHMposaHUbix ueHHbix 6yMar, 
B BMfle nposoflKM no KHuraM KownanHM, flonxen ocymecTenflTbca 

fle6eTOBaHM?» cseTa ueHHbix 6yMar YsacTHMKa - MHfloccaHTa MHH sanoronaTerm 
M KpeflMTOBanMfl cseTa ueHHbix 6yMar MnM CHeTa 3anoroflep>KaTenfl MHfloccaTa MHM 

-sanoroflepxaTenfl na KonnsecTBO uennbix 6yMar, nonnexatunx nepesofly MHM
B sanor. HpoBOflKa no ocso6oxfleHMio OT sanora 

6yMar nonxna ocymecTsnflTbcn nyTeM fle6eTOB3HMfl cneTa
M KpeflMToaaHnfl CMCTa ueHHbix 6yMar YnacTHMKa - sanoroflarenn. 

EcnM nepedOfl, sanor MHM ocBo6oxfleHMe OT sanora ocymecTBnflioTCR npoTMB nnaTeao, 
CHCT oTflaomero pacnopnxeHMe YnacTHUKa nonxen 6biTb KpeflMTosan Ha 

nnaTexa, a TeKyuiMM CMBT Y^acTHMxa-KOHTpareHTa flonxen 6biTb fleGeTOsan na 
nnaTexa. OnnaTa no TeKymewy CMeTy nonxna ocymecTsnflTbca B COOTBBTCTBMM 

c ripoueaypaMM. [3.1.11, 3.2.2, 3.2.4, 3.2.6(b)]

na xpaHennn, M ne 
YHacTHMKaMM.' 7 KoMnaHi/m ne

ne npMHMMaeT B sanor flpeflMeTbi, 
sanoroBbix cornaoieHMM c riMuaMu, He
HeceT o6flaaTenbCTB no perMCTpauMM 6onee, MCM oflnoro sanora c KaKOM-riM6o 
6yMaroM, a B cnysae, Korfla nweeTcn 6onee, HBM OQMH 3aperncTpnpoBaHHbi^ 
3anoroflep>KaTenb B OTHOujenMM OQHOM UBHHOM 6yMarM, KoMnaHMfl ne o6fl3ana

npas saperMCTpuposanHbix 3anoronep>KaTeneM. [3.2.6(b)]

B cnynae ycTaHOBneHMH sanora, see npasa ronoca B OTHOUJBHMM npeaocTasnenHbix B 
sanor ueHHbix 6yMar M see flMBnnenflbi, npoueHTHbie BbinnaTbi M npyrMe nocTynneHMR 
B OTHOujeHMM T3KMX ueHHbix 6yMar [(oTni/WHbie OT pacnpefleneHMS ueHHbix 6yMar B 

flpo6neHMfl aKUMM, MTO OTHMMaeTcn OT BbinnaTbi OMBMfleHflOB no aKun?iM)] 18 
- sanoronaTenro.

17 STO, BepowTHO, npOTMBOpeHMT pasneny 3.2.6(6) flpoeKTa

18 jQaHHbie CKOOKM «Bnn»oTCfl npHsnanneM TOPO, STO B cnysae flpo6neHMfl
c o6ecneneHMeM MOXBT noTep^Tb snaHMTenbHyio MacTb o6ecneseHMn. flannoe 
nonoxeHMe He saiui-imaeT OT noflo6Hbix npo6neM, BO3HMKaioiunx, nanpMMep s 

pacnpeneneHMn KpynnoM cyMMbi nanMMHbiMM, HBCTMMHO MS-SB 
B onpeneneHMM TaKMX onepauuM M sacTMMHO noTOMy, MTO OHM He 

xapaxTepHbi.
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CTATbfl 9 - flEHEKHblE

Onnara no reKyoiMM CMSTSM xaxfloro YsacTHUKa nonxna ocymecTsnflTbcn B 
<3>Knoro pafiosero QHH rax., KBK OTO onpefleneno B Dpouejqypax. [3.1.11]

CTATbfl 10 - YTEPflHHblE H YKPAflEHHblE UEHHblE BYMACU

B cnynae noBpexneHMfl, yrepn, Kpax<M MOM yHMHTo>KeHMfl, MHH flpyroro
CepTMdpMU.MpOB3HHblX UBHHblX 6yM3r, flenOHMpOBaHHblX B KOMnaHMM, KoMnaHMH MO>KeT

o6p3TMTbca K flepxarenw peecrpa c npocb6oM M3fl3Tb npMKas o npMociaHOBKe MHM 
npennpMHWTb K3Kne-nM6o npyrne neMCTBMfl, npencTaenfliomMecR KoMnaHMM 
uenecoo6pa3HbiMM, M MOXBT nonbiTaibcn saMBHMTb TaKMe cepTM<$u4)uu.MpoBaHHbie 
ueHHbie 6yMarn B cooTBercTSMM c npuMennMbiMM saKonawn MHM npaKTMKoti. YsacrHHKM
QOn>KHbl OKa3blB3Tb COfleMCTBMe BOCCTaHOBneHMKD T3KMX CepTMCpMUMpOBaHHblX U6HHblX

6yMar no npocb6e KoMnannn. KoMnaHMn onnaHMBaei croMMOCTb TSKOM saMenbi M 
wo>KeT oiHecTM pacxoflbi 33 C46T HepacnpefleneHHbix aoxoflos MHM HepacnpeneneHHO^i 
npn6binM KoMnaHMM MHM Oonaa YnaciHMKOB B COOTBSTCTBMM co CraibeM 4. 19

CTATbfl 11 - OBflSATEflbCTBA KOMHAHHH

ne Hecer oGasarenbCTB no nposepKe cseneHUM, He npenocraBnaeT saaepeHMM 
M ne Hecer OTBercTBeHHocTM no: (a) cpMHancoBOMy nonoxeHMto MHM KopnopaTHBHOMy 
crarycy KaKoro-nM6o OMHTBHTS MHM rspanra uennbix 6yMar, npunnMaeMbtx na 

, MHM (6) flei/iCTBMtenbHOCTM uennbix 6yMar.

ne npennpunnMaer xaKMX-nn6o nePiCTBMM B OTHOujeHMM nio6bix 
flenoHMpoBaHHbix UBHHMX 6yMar, nowemenHbix na CHBT YsacTHMKa, BKnrasaw nepesofl 

, npenocraBneHMe MX B sanor MHM ocso6oxneHMe or sanora, 33 
/i, HanpasneHHbix na BbinonneHMe nopyseHMM, oraaHHbix KoMnaHMM 

ocymecTBnneMbix B COOTBBTCTBHH c nacTosiiUMMM HpaBMnsMM. [3.1.1] KoMnaHMfl ne 
npennpMHMMaer HMKBKMX fleMCTBHfl, Koropwe Moryr Bbissaib 33KOHHyra nperensMK) 
KpennTopa KoMnaHMM B OTHoaieHMM flenoHi/ipoBaHHbix ueHHbix 6yMar, KpeflMTOBaHHbix na 
CMST YMaciHMKa, KpoMe cnysaee 00060 orosopenHbix B Hacioflmnx HpaBMnax. [3.1.1]

ne o6w3ana npennpMHMMaTb K3Kne-nM6o fleMCTBMfl, 
nei/iCTBMH, B oTHoiueHMM K3KMx-nM6o npas (BKniosan npasa ronoca no 

npefloCTasneHHbix B OTKOUJCHMM flenoHMposaHHbix ueHHbix 6yMar, CBflsaHHbix c HUMM 
nponcreKaKDUUHx M3 HHX, nn6o noceiuatb OT MMBHM YnacTHMKS saceflannfl 
JHenoHMpoBaHHbix 6yMar, nM6o npeflCTasnflTb ero raw MHM Ha npyrMx 
Tpe6yroTCfl unw noaaonflraicn neMCTBMn co cropOHbi flepxareneM

6yMar, 33 MCKnicweHMeM rex cnynaes M B roPi creneHM, B KoropoM
aaanun or YsactHMKa M Bbicosana cornacne B nMCbMennoM 4>opMe 
raKOBoe flei/iCTBMe, nnn ecnM MHOC npeaycMOTpeno B flannbix DpaeMnax. 

norpe6yeT nonynenMfl nopyneHMPi OT YMacTHMKOB B OTHoiueHMM 
npas, 3aceflaHnPi MHM jqpyrMX co6biTMM, csefleHMH o KOTOPWX 6binM nonynenbi

19 12.
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3a6naroBpeM6HHO no HacTynnennfl BpeMenn ncnonneHMfl Tpe6yeMoro flertCTBMH B
OTHOUJ6HHM 3TOCO npaBa, MTO n03BOnHT KoMHaHHH fleflCTBOBaTb B COOTBeTCTBMM C

. [3.2.3]

B cnynae, ecnn KoMnanna He B COCTOHHUM peannaoeaTb npasa ronoca no BCBM 
JHenoHHpoBaHHbiM ueHHbiM 6yMaraM nnn no flaHHoPi 6yMare B cuny orpann^eHUM, 
HaKnaflbisaeMbix ynpennTeribHbiMn flOKyMBHTaMn oMUTeHTa nnn saKonoM, nnn 
3MMT6HTOM B o6nacTM peanusaunn npas ronoca, KoMnannfl He HBCBT obasaTenbCTB 
nepefl YMacTHUKaMU nnn flpyrnMn nnuaMu no peannsauMM Ta<nx npas ronoca. [3.2.3]

o6«3aHa, B TOM, HTO oTHocnTcn K flenoHHposaHMbiM ueHHbiM 6yMaraM, 
co6npaTb see nnaTexn n pacnpenenenHbie cpencTBa, fleiiCTBHTenbHO nonyneHHbie 
KoMnannePi, npunnMaTb u.enecoo6pa3Hbie Mepbi no nonysenuio Bcex nnaTexePi n 
pacnpefleneHHblx cpencTS B oTHoaieHnn flenonnpoBaHHbix ueHHbix 6yMar, nocTynaHDmnx
OT (a) 3MHT6HT3, B OTHOLUeHMM CepTHd3HU,HpOBaHHblX H fleM3TepHanH3OBaHHblX UBHHblX

6yMar, saperncTpuposanHbix na HMJI KoMnannn, n npeflb«BHTenbCKnx 6yMar, n (6) OT 
nx fleno3MTapneB-KoppecnoHfleHTOB, B oTHoiueHnn JQenoHnpOBaHHbix y HUX uennbix 6yMar. 
KoMnannfl- nepenaeT cooTBeTCTByratueMy areHTy 3MHT6HTa nio6bie nopysenun, 
nonyneHHbie eio OT YnacTHMKa, nsnfiiomMecji peannsauMeii npasa, npenocTaBneHHoro B 

JHenoHnposaHHbix ueHHbix 6yMar, KpeflMTosanHbix na cvez Yyacsywta., 
c HUM;-, unVi BbiTeKaramero us HMX. KoMnaHMfl saHOCMT Ha Te«ymnrt 

Kaxnoro YnacTHUKa cyMMbi nnaTexei/i, nonysennbie B OTHoajennn JHenonnpOBanHbix 
ueHHbix 6ywar YMacTHUKa, B Tenenne 24 sacos nocne MX nonyneHMfl.20 Uennbie 6yMarn, 
nonyneHHbie B KaMecTBe nuBMflenna no flenoHHpoeaHHbiM ueHHbiM 6yMaraM 
6yayT KpeflHTosaHbi Ha cooTBeTCTByromufi CMBT YsacTHUKa npn ycnoBMH, HTO 

6yMarn npneMneMbi ana flenoHnpoBannfl; B npOTHBHOM cnysae,
uennbie 6yMarn YsacTHMKy sa ero co6cTBeHHbii?i C^BT n na ero pucK.

flo nopysenmo YsacTHnxa KoMnanun KonsepTupyeT flenoHMpoeanHbie uennbie 6ywarn us 
oflHOM cpopMbi B npyryto, caaeT flenonnpoBaHHbie ueHHbie 6yMarn no-CJocTMxeHnn MMH 
cpoKa noraaienmi nnn BbiKyna, nony^aeT HOBbie nucTbi KynonoB no Mepe nx BbinycKa 
3MHT6HTOM flenoHnposaHMbix ueHHbix 6yMar n npenocTaBnfleT flpyrue nooo6Hbie ycnyrn 
B oTHOiiieHMM HaflexHoro xpaHBHna .QenoHnposaHHbix ueHHbix 6yMar, Ka« MOXBT 6biTb 
npenycMOTpeno B flpoueflypax. [3.1.3] flenoHMposanHbie UeHHbie ByMarn npeflbHBnaiOTCfl 

noraujenuR B cooTBercTBMM c yBeaoMnenneM o nacTMHHOM noraiueHMM nocne Toro, 
KoMnaHMfl 6bina ocpnuManbHO yBeflOMnena o noraujennM. TaKoe npeflbRBnenne 

npoMSBOflMTCfl B OTHOLueHnM KonnMecTBa ueHHbix 6yMar, sacpuKCMposaHHoro na cseTy 
YsacTHMKa B MOMBHT noraiueHMn, no noTaw nnn nponopuMOHanbHO, B COOTBBTCTBMM c 
ripouenypaMM. [3.1.3]

CTATb^ 12 - nnATA 3A YCnYfH KOMHAHUH

flnaTa aa ycnyrn, npenocTaBnneMbie KoMnaHMeii, oroBapneaioTCfl B flpunoxeHMM 06

20 O6fl33TenbCTBo KpeflMToeaTb B Tesenne 24 Macos (CMOTPM Paajaen 3.2.3 
FIpoeKTa DocTaHOBneHMfl) MOKBT CTonKHyTbcn c onpeaeneHHOM 
ecnn pacnpefleneHHbie cpencTBa nonyMeHbi MacTflMM B Tenenne necKonbKnx
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onnare 33 ycnyrn (DpunoxeHne B) M Moryi nepMOflMMecKM
. KoMnanny? 3a6naroBpeM6HHo yBeflOMnflei YnacTHMKa 06

Csepx nnarbi sa ycnyrn, yxasanHOM B flpunoxeHnn 06 onnare 33 ycnyrn, 
npMHMMaer Ha ce6a nio6bie pacxonw, noneceHHbie KoMnaHMert B CBHSM c 
npenocrasneHneM 3arpe6oBaHHbix ycnyr YHacTHUKy HJIM B CBHSM c nio6biM 
npejqnpMHHTbiM no MHMunaiMBe KOMHSHMM ann saiMnrw MHTepecos

ynonHOMOMMsaer KoMnannto ne6eroBaTb reKytUMM cser YnaCTHUKa na
KoMnaHnn 33 OKasaHHbie ycnyri/i, cyMMy pacxonoB, nepeMnc.neHHbix B 
napsrpadpe, a raKxe Ha apyrne cyMMbi, Koropbie YMacTHMK 

. [3.1.11]

CTATb?! 13 - nOPYHEHMfl

6yMar

npeanncbiBaer cpopMar, cnoco6bi nepeaann M npoueaypbi, npn 
YnacTHMK naer nopyseHnyi KoMnannn, a raxxe nraCbie npoueaypbi

MX noflnnHHocin MHM Tpe6oBannM K HMM. KoMnannfl MOXBT speMH or
M3M6HflTb flaHHbie CpOpMBTbl, CnOCo6bl, npOUBflypbl MOM Tpe6oBaHMfl, O M6M

o6pa30M ysenoMnweT

nopyHeHMfl KownaHUM nonx<HO flenflTbCfi sasepenneM co cropOHbi 
YnacTHMKa o TOM, HTO OH HMeer nonnoe M HeorpaHnseHHoe npaeo 

cflenKy, npejaycMarpMeaeMyio nopyseHneM, M HTO na c^ery 
6yMar nnn ocymecTsneHMa onepaunn.

MOJKer OTKasarbCfl BbinonHflTb HenoriHoe MHM HexoppeKTHoe nopyseHne.

flocne Toro, Kax B COOTBBTCTBMH c HpouenypaMn nopyMeHMe craHOBMTcn 6e30T3biBHbiM, 
KoMnaHMfl MO?K6T oiKHOHflTb K3KyKD-nn6o nocneAyK3myio OTMeny nopyneHMB nnn
M3MeH6HMfl B H6M.

Hecei OTBetCTBeHHOCTb 3a nra6yio ooinSKy, nonymeHHyio MM npM cocT3BneHnn 
MHM nepena^e nopyseHMR

He odflsana ncnonnflTb nopyneHMe Y^actHMKa, ecnn, no MHCHMIO 
TaKoe flertCTBMe 6yoeT Mnn Moxer npoiMBOpeHMTb saKony,

pwHosHOMy o6biKHoseHMHD MHM o6uueM npaKTMKe Beflenun nen 
Ci. Ecnn KoMnanufi BbinonHMT nopyseHMe YMactHMKa, Koropoe npoTMBopesnT 

33KOHy, nocraHoeneHMio MHM pwHOMHOMy obbiKHoseHMio, KoMnanMfl ne necer sa OTO 
OTBercTBeHHOCTM nepefl YsacTHMKOM. YnacTHMK flon>KeH BOSMecTMTb KoMnaHMM nioSbie 
y6biTKn, o6w3arenbCTBa nnn pacxonbi, npeflbfisnaeMbie KoMnaHMM v\nv\ nsnaraeMbie na 
Hee B peaynbrare raKoro

ysenoMMT YM3CTHMK3 o cooTBeiCTByiomnx npenenbHbix cpoKax 
nopy^eHnPi on^ KOHKpeiHbix UMKHOB o6pa6orKM onepaunn. 3iM 

npeaenbHbie cpOKM Moryr speMw OT speMenn MensrbCfl KoMnanneM. KoMnaHMfl ne 
o6fl33Ha ncnonHHTb (M ne necer oTBeiCTBeHHOCTu B cnynae ncnonneHMfl) nopyneHMH no
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KOHKpeTHOMy uMKny o6pa6oTKM, nonyMeHHOMy nocne npeflenbnoro cpoKa, 
nna naHHoro unKna o6pa6orKH.

CTATbfl 14 - KOHOHflEHUUAflbHOCTb

Ecnn ore ne npeflycMOTpeno (IpouenypaMM MHM ecnn KoMnaHMfl He 6bina 
Ha TO YMacTHMKOM, KoMnaHMa He Mo>KeT pa3rnaujaTb KaKOM-nn6o rperben cropone 

csefleHMfl, OTHOCflmnecfl K y^acTHHKy HHH nonyneHHbie OT Hero, aa 
Tex cnyMaes, Korna 3TO Tpe6yeTCR saKOHOM, nocTaHosneHneM HHM 

o6biKHOBeHHeM, nan no Tpe6oaaHHHD KOMneTeHTHoro cyae6Horo, 
oprana HHH peryn^Topa c^onnoBoro pbiHKa.

CBR3M, KOTOpbie OH3

ecnn TOMy ne

CTATb?! 15 - CPEflCTBA CBH3M KOMRAHHH

MOX6T MOflHCpMUHpOB3Tb MHH H3blM3Tb nK36bl6

YMacTHMKy, nocne npensapHTenbHoro

CTATbJl 16 - HP ABO HA YflEPXAHHE.

KoMnaHHH o6nanaeT o6oi,HM npasoM na ynepxOHMe B OTHOtiieHMH nio6bix uennbix 6yMar, 
Aep>KaTeneM KOTopbix nsnfleTCfl YnacTHHK (oTHHHHbix OT __________ 21 )

o6ecneseHHH o6j)3aTenbCTB, KOTOpbie HMCBT nnn MOXBT HMeTb YnacTHHK nepea 
KoMnannen «aK cneflCTBMe ycnyr, OKasannbix eMy

na nto6oM HS ero

CTATbJl 17 - HEBETOBblE OCTATKH

Y43CTHHK ne MweeT npasa na o6pa30BaHne oe6eTOBoro
CM6TOB UeHHblX 6yM3r, OTKpblTblX B

B cnynae o6pa30BaHM« ne6eTOBoro ocTaTKa, BKnraMan ne6eTOBbiH 
o6pa3osaBUJMMCR B pesynbTaTe nencTBMH KoMnannn B COOTBBTCTBHM c npennocneflHMM 
naparpacboM CTaTbH 6, KoMnanH^ HMBBT npaeo na aenosMT YsacTHHKa B paswepe 200% 
OT onpeaeneHHOM KoMnaHHen pbiHOMHon CTOHMOCTH, nK>6bix ueHHbix 6yMar, sanncannbix 
B ne6eT CHeTa YsacTHMKa B nto6oH 22

B cnynae o6pa30BaHn« fle6eTosoro ocTaTKa, BKniosan ne6eTOBbiM 
o6pa3OBaBLUMMCfj B pesynbTaTe flewcTBHn KoMnaHHH B COOTBBTCTBHM c npeflnocneflHHM 
naparpacboM CTaTbH 6, YMacTHHK non>KeH neMenneHHo nocTasMTb jqnn KpeflMTosaHMR 
(nnM npyrHM o6pa30M KpeflMTosaTb CHBT) nocTaTOHHoe KonMHecTBO ueHHbix 6yMar nnn 
flpyrux axTMBOB, wcxofln MS o6cTOHTenbCTB, ann nnKBMcauMM ae6eTOBoro ocTaTKa. B

21
CHOCKy 14.

22 Pacse'THblM CHBT YsacTHMKa 6yneT cooTBeTCTBywiuuM o6pa30M fle6HTOBaH nnn 
B oTHoiueHMM TaKoro flenosHTa, HTo6w oTpaxaTb cosoKynHbie 

na nio6oH Pa6osHH
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cnysae, ecnM B TenenMe cewM pa6oMMx OHCM YHBCTHMK ne nocraBMT (MOM MHbiM o6pa30M 
HC 3aHecer Ha npMxofl cnera) uennbie 6yMarM kinn npyrue aKTMBbi, KoMnanMfl MOXBT 
nMKBunauMM neberoBoro ocratKa npno6pecTM 33 cner cpeflcrs Y^aciHMKa 
6yMarM Ha T3KOM pbiHKe, raxuM o6paaoM M Mcxona MS ratcMX coo6paxeHMM, Koropbie

uenecoo6pa3HbiMM.

ocTaBnneT aa co6oM npaso ne Bbinonn^Tb nopynenHe, ecnM 3ro MO)Ker 
K o6pa3OBaHnto ue6eroBoro ocraiKa na cnery YnacTHHKa MOM ecnM na OQHOM 

6onee cserax YMaciHMKa cymecTByer nederoBoe ca/ibflo.

CTATb^ 18 - HCnOHbSOBAHME KOMRAHHEW TPETbHX

MO>KeT nanflTb TpeibKD ciopoHy jqnw oKasaHHfl nio6bix ycnyr, Kojopbie 
6biTb npeflocTasneHbi KownaHMBM BO McnonnenMe HacrofluuHx FlpaBMn, M B CBnst-

C 3TMM KOMnaHMfl MO>K6T COrnaCMTbCfl H3 OrpaHMMBHMe OTBBTCTBeHHOCTM 3TOM CTOpOnc.

nepefl KoMnaHMeM MnM nra6biM us YsacTHMKOB. 

CTATbfl 19 - BblHHCKH CO CHETOB YHACTHUKOB

npenocraBnaeT BbinMCKM co CHBTOB YnactHMKa, KBK 3TO orosopeHO B 
npouenypax. EcnM YMacrHMK, B reseHMe necniM pa6o^MX flneM nocne roro, KaK 
6binM npenocjaBneHbi YsacTHMKaM, ne yseflOMnneT KoMnaHMto o nio6bix 
6yner cHMjaTbCf?, HTO YsacTHHK noflTBepflMn npaBMnbHoctb BbinMCOK M 
nto6bix HeroHHOcreM, o6napy>KeHHbix BnocneflciBMM, 6yner nposoflMTbcn sa ero cner. 
KownaHMfl T3K>Ke npeflCTaBnnei noflTsepxneHMfl MSMBHBHMM no cneraM uennbix 6yMar 
M TexyotMM

CTATb5R 20 - OUJUBKH

ocraBnfler sa co6oM npaso B nra6oe BpeMH McnpaBMTb OOIMOOHHO 
MnM KpeflMTOByro sanMCb no cseiy. OLUMSOHHO caenannaH ne6eToaafl 
sanwcb BKnKHaei, HO He orpaHMMMBaercji, fle6eroBOM MnM

, cnenaHHOM B CBHSM c K3KOM-nM6o cnenKOM, Koropan craHOBMTCH 
06

CTATbfl 21 - BbinonHEHUE YHACTHMKOM 3AKOHOB

YMBCTHMK o6flayeTC« BbinonH9Tb: (a) see saKonw, nocraHOBneHMW M 
pacnopfl>KeHMR (HTO BKniosaeT, HO He orpaHMSMBaeTca, noCTaHoeneHMR MHM 
peiueHMfl, MsnaHHbie ap6MTpa>KHbiM MnM npyrMM cynoM, MnM cyfle6HbiM opranoM, 
nK)6biM npaBMTenbCTBeHHbiM opraHOM, MnM caMOperynnpyeMOM accounauMeM), 

K YnacTHMicy, K uenKbiM 6yMaraM MnM npyrMM 3KTMB3M, KOTopwe 
OT MMBHM OTOPO YnacTHMKa, nM6o npMMeHMMbie B oTHomeHMM ycnyr,

23 Pasnen 3.1.11 DpoeKTa DocTaHOBneHMfl Tpe6yeT, HTo6bi nenosMTapMM nenanM 
CHBTOB. Pasflen 3.2.6 onpenenweT Bbinep>KKM KaK nonTBepxflenHfl MHM
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sanpaiUMBaeMbix YMacTHMKOM, BbinonneHHbix MHM nonwHbix 6biib BbinonneHHbiMM
YM3CTHMKOM MnM Of MM6HM YnaCTHMKa KoMnaHMBM, M (6) HaCTOfllUMMH ClpaBMnaMM.

YM3CTHMK BO3M6CTMT KoMnaHMM n»o6oM ymep6, y6biTKM MnM pacxoflbi, noHeceHHbie 
KoMnaHMeii (a) B peaynbtare HeBbinonneHMH YnacTHMKOM o6n3arenbCTB, 
npenycMorpeHHbix Bbiuie B HacTOfliueH cratbe, MHM (6) B cuny roro c^aKta, MTO (1) 

flepxMT ueHHbie 6yMarM MnH cpyrMe aKTMBbi, rjenoHMDOBaHHbie YnacTHHKOM, 
(2) KoMnaHM« nony^aer nnaiexn B OTHOiueHMM raKOBbix, unM B CBHSM c nra6oM 

, Koropan 6bina MnM 6yjaei McnonHeHa no nopyseHMio MnM or MMBHM

CTATbJl 22 - nPABOCnOCOBHOCTb YHACTHUKA

MCxonMi us Toro, MTO YnaciHMK o6nanaer nonHbiM npaBOM Bnaaerb 
pacnopa>KD i'bCf) ueHHbiMM 6yMaraMM MOM apyrMMM aKTMeaMM, Koropbie OH xpaHMT B 
KoMnaHMM, ecnM KoMnaHMn He 6bina nocraBneHa B M3BecTHOCTb 06 obparHow caMMM 
YsacTHMKOM MnM nio6biM ap6Mjpa>KHbiM MnM npyrMM cyflOM, MnH cyfle6nbiM opralnoM, 

nto6biM npaBMTenbCTseHHbiM opraHOM, MnM flosepmenbHbiM COGCTBBHHMKOM, 
, oneKyHOM, ynpaBnaramMM KOHKypcnoH Maccon nnn npyrnM noao6HbiM

OC|3HUManbHblM nMUOM, Ha3H3MeHHblM B OTHOUJeHMM UeHHblX 6yM3r MnM flpyrMX aKTMBOB

YsacTHMKa na ocHosaHMM saKonos o 6aHKpoTCTse, Hennare>Kecnoco6HocTH, nMKBMflauMM, 
peopraHMaauMM, iamMTbi MHBecTMUMH MHM 6aH«OBCKOM nene nnM flpyrHX nono&Hbix 
saKOHOB. YsacTHHK HesaMeflnMTenbHO ysenoMMT KoMnaHMio o Bcex H3MeneHHflx B 
npasocnocoOHOCTH YsacTHHKa MnM npaaax YsacTHMKa B oTHOtueHMM uennbix 6yMar MnM 
npyrMX aKTMBOB, nenoHMposaHHbix YnacrHMKOM B KoMnaHHM. YnacTHMK neceT 

3a nioCbie nocneflCTBMfl HesbinonHeHHfl Y^SCTHMKOM aToro

CTATbfl 23 - CBEHEHUa, nPEflOCTABn^EMblE YHACTHUKOM

YMBCTHMK npenocTasnfleT KoMnaHMM BCIO Mt.;popMauM»o, KOTopyio MOXBT 
KoMnaHMfi flnn npeflcrasneHMfl cyfle6HbiM, aflMHHMCTpaTHBHbiM opranaM 
perynflTopOM cpoHflOBoro pbiHKa B cnynae Heo6xoflMMOCTM. npenocTasnflfl

rapaHTMpyeT nonnoTy M TOHHoctb cseneHHM M ynonHOMOMMBaeT KoMnaHMio 
Mcxoflfl us STMX CBeaeHMM, HTO BKniosaeT nepeoasy 3TMX

opranaM unM npeflCTasneHne jaeKnapauHH, ac|icpHflaBMTOB 
CBHflerenbCTB o npase co6cTseHHOCTH B CBHSM c ycnyraMM, otcaabiBaeMbiMM 
KoMnaHMH He obnsaHa nposepaTb csefleHMn. YsacTHnK BOSMBCTMT KoMnaHMM n>o6bie 
y6biTKM, ymep6 HHH pacxojjbi, RBMBiiiHeca peaynbTaroM HenpeflocTasneHHa

M TOMHOH

Flo npocb6e KoMnaHMM YsacTHMK npenocTaBnweT KoMnaHMM see Heo6xoflHMbie caeneHMfl, 
CBHfleTenbCTsyioiuMe 06 yaoBneTBOpMTenbHOM cjDMHancoBOM nono>KeHnn, TexHH^ecKMx 
B03MOXHocT5?x H xapaKTepe oeHTenbHocTM, M paapeiuaer KoMnaHMM nposecTH 
4)HHaHCOByio peBHSMto MHW nposepKH TeKymeM neflrenbHocTM YsacTHnKa. YnacTHMK 
npenocraBnneT KoMnaHMM roAOBbie 4>MHaHCOBbie OT^erbi, nonTBepx<neHHbie aynHTopOM, 
no sasepuieHMM cpHHaHCoaoro roaa B reseHne TaKoro nepnona BpeMenn, KOTOpbin 6yner 
onpenene'H B flpoueaypax.H no Tpe6osaHMio KoMnanHH 6es npoMenneHHfl npenocraBnneT 
nononHHTenbHbie CBeflennw, oTHocniuMecn K cpMHancoBOMy nonoxenHio 
[8.3(a)j
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CTATbfl 24 - OTBETCTBEHHOCTb KOMHAHUH, HEflPEOflOnHMbE 
OECTOflTEflbCTBA [8.3.(r)]

o6fl3yeTcn BbinonnflTb TaKMe M TonbKO TaKMe obfisaHHOCTM, KOTopwe oco6o 
ycraHOBneHbi HacTontunMM HpaBMnaMU MOM fleMCTByromMM saKOHOM' MFIM

B oTHoweHMM KOTopbix KoMnaHMfl nana cornacMe, <3K npenycMOTpeno B 
HpaBMnax. ilpM orcyrcTBMM rpy6ort He6pe>KHOCTM MHM yMbicna c ee cropOHbi, 
He Hecer oTBercTBeHHOCTM nepefl YnacTHMKOM sa KaxoM-nMdo ytxiep6, flonrosoe 
o6fl3aTenbCTBO MHM pacxoflbi, B03HM«ujMe B pesynbiare K3Koro-nM6o neMCTBMn MHM 
6e3fleMCTBMfl KoMnaHMM B cefi3M c oKasaHneM ycnyr, npeaycMOTpeHHbix HacTOfluiMMM 

M HacrofliUMMM (IpaBMnaMM MHM sa <aKOM-nM6o KocseHHbiM MHM 
SHHbiM ymep6, flonrosoe o6fl3arenbCTBO MHM pacxoflbi.

He necer oTBercTBeHHocTM aa cosepujeHMe nio6oro aeMCTBMf? MHM aa 
HecosepujeHHe nio6oro fleMCTBMfl, Koropoe rpe6oBanocb cosepiuMTb nna BbinonneHMfl 
npenycMorpeHHbix 3flecb obflsaienbCTB, B TOM cnynae M B TOM wepe, B K3KOM OTO 
neuiCTBMe- unM 6e3fleMCTBMe npOMCTeKaioT us (a) co6biTMki, MHM o6ycnaBnMBatoTcn
Co6blTMflMM, KOTOpbie HaXOflflTC9 33 HpCflenaMM B03MOXHOrO KOHTpOHfl KoMnaHMBM,

6es orpaHMseHMn, BOMHy, MnTe», 6ecnopnflKM, rpaxnancKMe MHM BoenHbie 
i, ca6oTa>K,'BonHeHMfl, 3a6acTOBKy, noKayT, norcap, HasoflHeHMe, CTMXMMHbie 

HecnacTHbiM cnynaM, sspbis, MexaHMnecKyio nonoMKy, OTK33 KOMribioTepa MHM 
i, oTKas o6opynoBaHMn, oTxas HHM HBMcnpaBHocTb cpexicTB TeneKOMMyHMKauMM, 

MHH nepepbiB B noqaMe oneKTpo3HeprnM; (6) HeMcnoriHeHMfl, no KaKOM-nM6o npMHMHe, co 
CTopoHbi KOHTpareHTa YnacTHMKa, MnM 6aHKa-neno3MTapMH MnM cpMHancoBoro 

TaKoro KOHTpareHTa; (B) flewcTBMfl MnM 6e3fleMCTBMfl (nM6o 6aHKpoTCTBa 
HennaTexecnoco6HOCTM) KaKoro-nM6o jqenosMTapMR KoMnaHMM unM nK)6oM npyroM 

KnnpMHroBOM MnM pacHeTHOM opraHMsauMM, MnM TpaHcnopTHoro areHTCTBa, 
nepeMeaiaiomero uennbie 6yMarM Me*fly KoMnaHMei/i M\M;IM K6M-nM6o MS 
BbiixieyKasaHHbix nnu; (r) HecocTonTenbHocTM MHM HenpaeMnbHbix fleMCTBMti <aKoro-nM6o 
cpMHaHCOBoro yMpe>KfleHMR, McnonbsyeMoro M cooTBeTCTBeHHbiM o6pa30M 
npOMHCTpyKTMposaHHoro KoMnaHMSM ann BbinonHBHMfl nnaTe>KHbix pacnopn>KeHMM; MnM 
(n) nto6oro saKona, cynebnoro npouecca, nocTaHosneKMH, npMKasa MHM apyroro 
flei/icTBMH K3Koro-nn6o npasMTenbCTBeHHoro oprana (BKnioHan nio6oM ap6MTpax<HbiM 
npyroM cya, MnM cyne6HbiM opran, MnM ueHTpanbHbiM 6aHK, MnM soeHHbiM opran) 
caMoperynnpyeMort

ecnM VMacTHMK HBCBT K3KoPi-nM6o y6biTOK M/IM npMo6peTaeT 
B peaynbTaTe QeMCTBMn MnM 6e3fleMCTBMfl, nM6o 6aHKpoTCTsa 
HennaTe>Kecnoco6HOCTM K3Koro-nM6o us nenosMTapMee KoMnaHMM, MnM flpyroM 
KnnpMHroooM M pacseTHOM opraHMsauMM, MHM TpaHcnopTHoro areHTCTBa, 
nepewemaKDmero ueHHbie 6yMarn Mexny KownaHMeM M\Mnn nK)6biM MS 
BbiixienepesMcneHHbix nMU, KoMnanMfl npeflnpMMeT TaKMe wepw nnw nonyseHMfl

K3KM6 OH3 CMMT36T H606xOflMMblMM HpM n»o6blX o6CTOflTenbCTB3X.
, ecnM ona ne neceT oTBeTCTaeHHOCTM 33 TSKOM ymep6 MnM o6«3aTenbCTBO B 

CMny rpy6oM He6pex<HOCTM MnM yMbicna, OTHOCMT na CHBT YnacTHMKa cyMMy nra6bix 
pacxoflOB, noHeceHHbix npM nony^eHww, MnM npM nonblTKe nony^MTb TaKoe 
B cnysae, ecnM, no MHEHMIO KoMnaHMM, OQHO MS co6biTMM, onMcaHHbtx B flaHHOM
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HaciynaeT MHM MOJKCT BO BCBM sepoRTHOCTM HacrynMTb, KownaHMH ocTaBnaer 33 co6oM 
npaso npeflnpMHHTb raKMe Mepbi, Koropbie npencraBnflioTCfl ePi Heo6xoflMMbiMM

MHTCpeCOB KoMnaHMM M\MHM ee

CTATbfl 25: nPEKPALUEHUE UHH nPHOCTAHOBflEHME CTATYCA yHACTHMKA

B flononneHMe K npasy npexpaiueHMfl craryca ynacTHMKa, npeaycMOTpeHHoro 
4, nto6aR cropons MOJKBT npeKpaTMTb McnonbsosaHMe ynacTHUKOM ycnyr KoMnannn no 
npeflcrasneHMM He Menee, HBM sa MBCJIU, PMCbMeHHoro yeeaoMneHMfl. Cropona - 

npeKpatueHMfl He HecsT o6R3aTenbCTBa no o6"bncHeHMio npMMHH raKoro

HesaBMCMMo or BbiiueMsnoxeHHoro, KoMnannfl MOKBT npeKparntb MOM npMocraHOBMTb 
npeflocraeneHMe ycnyr ynacTHMKy HesaMeflnMTenbHo, 6es 3a6narospeMeHHoro 

B cnysae ecnM, no MHBHMIO

(a)

(6)

(B)

(1)

(2)

MMeno MCCTO npMOcraHOBneHne MnM OTSWB OKOM-nM6o 
MnM perMcrpauMM, Heo6xoflMMbix
CB06M X03flMCTB6HHOM

yaocroeepeHHR 
<aKoro-nM6o M3 BMHOB

ysacTHMK cytneCTBeHHO napyiuMn Ka<oe-nM6o us CBOMX o6n3aTenbCTB B 
COOTBCTCTBMM c HacTomuMMM PlpaBMnaMM MnM c nto6biM npyrMM cornaineHMeM
M6>Kfly KOMnaHMBkl M

cymecTBy>oT flOKasarenbCTBa Toro, HTO MactHHK nepe>KMBaeT
dDMH3HCOBbie UnM X039MCTBeHHbie TpyflHOCTM, KOTOpbie, K3K CMMTaCT
cytuecTseHHbiM o6pasoM orpasaTCH na cnoco6HOCTM y^acTHMKa BbinonHMTb CBOM 
obflsarenbCTBa no HacrosiuiMM DpaBnnaivi MCJKfly KoMnaHMBM M y«HacTHMKOM, MTO 
BKnionaeT, HO He orpsHMSMBaeTCfl OTMM, HacTynneHMe nio6oro MS

B036y>KfleHMe YsacTHMKOM MnM nio6biM npyrMM nMUOM (BKntoMaw nio6oM 
najqsopHbiM MHM aflMMHMCTpaTMBHbiM opran) B OTHOiueHMM YnacTHMKa cyceOnoro

upyroro nponsBoncTsa, nanpasneHHoro na nMKBuaauMto, 
npyroM nouo6HbiM pesynbTar B OTHOiueHMM YnacTHMKa unM 

ero flonroB no saKonaM o 6aHKpoTCTBe, canauMM, HennaTexecnoco6HocTM Mnn no 
flpyroMy noflo6noMy saKony, a Hacroaijuee BpeMR MnM snocneacTBMM, nasnaHeHMe 
nonesMtenn, ynpaannioiMero no canauMM, nMKBMflaropa, ynpaBnntomero 
KOHKypCHOM waccoM MnM npyroro nono6Horo odDMUManbHoro nnua B OTHOUJCHMM 
Bcero MnM 3HasMTenbHOM MBCTM ero MMytuecTsa no nio6oMy Taxowy

paspeujeHMe na ocymecTsneHMe Mep, onMcannbix 8 (1), KopnopaTMBHbiM opraHOM 
ynpaeneHMH

flaHHaa CTarbfl npoTMBOpesMT Pasaeny 3.1.11, HO He npoTMBopeMMT Pasaeny 
8.3 (r) FlpoeKTa (locTaHOBneHMyi. OHM saiuMiMator KoMnaHMio OT 
33 yMwujneHHbie fjeMCTBMH MnM rpy6y» He6pe>KHocTb.
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(3)

(4)

(5)

(6)

npM3HaHMe YsacTHMKOM Hecnoco6nocTM onnaTMTb CBOH flonrn B uenoM, no 
HacTynneHMM cpOKa MX onnaTbi;

C03blB YsaCTHMKOM o6tUeCO Co6paHMH CBOUX KpeflMTOpOB C UenblO
c HUMM KOMnpoMMCca no nonr3M;

HanoxeHMe apecra nnn o6paiueHMe BSWCKSHMH na aKTMBbi MHM MMymecTso
YH3CTHMKa,

npuocTaHosneHMe onepauMM, npMxofl HOBoro pyKoeoflCTBa MnM 
pyKOBOflCTBa, MHM nto6oe japyroe MSMenenne a KOHtpone nao nenaMM 
B pesynbrare neMCTBUM nio6oro ap6nTpax<Horo MHM npyroro cyna, 
cyne&Horo oprana, npaenrenbCTBeHHoro ynpOKfleHMfl MHM 

; MDM

(7) YnacTHMK MHM flpyroe nuuo, CBflsannoe c YnacTHMKOM,
npnociaHOBneHO MX MneHCTBo B caMoperynnpyeMOM accouMaunn,
6np>Ke, pacseTHO-KnupHHroBOM opraHnsauMM MHM nenosmapnn MHM OHM
MCK/IIOHeHbl MHM MX MneHCTBO npHOCT3HOBneHO B OTHOLU6HMM nio6orO MHCHa T3KOM
accounauMM, &MP>KM, opraHMsauMM MOM nenosMTopMfl. [8.3(e)j

CTATb^ 26 - OE?I3ATEnbCTBA HOCfE nPEKPAlHEHH5i CTATYCA YHACTHHKA

Bcnefl 33 npeKpsmeHMevi craryca YnacTHMKa B KaMecrse YnacTHMKa, YnaciHMK 6yfler 
ocBo6o>KneH OT CBOMX o6fl3aTenbCTB nepen KoMnaHMeM TonbKO Torna, Korna KoMnaHMfl
B DMCbMeHHOM BMflB nOflTBSpflMT YMaCTHMKy, MTO BC6 HpMHMTaKDLUMeCfl KOMnaHMM CyMMbI
6binM BbinnaneHbi M see o6f?3aTenbCTBa, KOTOpbie KoMnaHMH Tpe6yeT OT 
ncnonHMTb, 6binn McnonHeHbi. Do npencTaaneHnn TaKoro noflTBepxflenMR, 
npeflMeTOM CTaTbM 4, M B cooTBBTCTBMM c HMCbMeHHbiM cornaujeHMeM, 
npeflocTasnneT B pacnopsxeHMe YnacTHMKa uenHbie 6yMarM M npyrMe
Kp6flMTOB3HHbie

EcnM YMSCTHMK He sanpocMn flocTaBKy uennbix 6y'Mar ce6e MHM TpeTbeM CTopone B 
TeseHne 30 KanennapHbix BHBM c flaTbi TaKoro noflTBep>KfleHMfl KoMnaHMeM, KoMnaHMfl
J30CT3BMT YsaCTHMKy UBHHbie 6yM3PM M npytMB aKTMBbi, 33HeceHHbie H3 CH6T YMaCTHMK3
(oTnuHHbie OT fieMCTBMTenbHoro flenosMTa, pacnopnxeHMe KOTopbiM nsnfleTCH 
npeflMBTOM CTaTbM 4), cpasy >xe nocne MCTe^eHMfl naHHoro nepnofla.

fl»o6afl raKan nocTasxa Y^acTHMKy MHM TpeTbeM CTopOHe flonxna 6biTb sa CHBT M na 
co6cTB6HHbiM PMCK YsacTHMKa M ocyiuecTBnneTCfl, ecnM na TO ne 6bino 
HannexamMX yicasaHMM OT YsacTHMKa, na nocnenHMM yKasanHbiw B nocbe 
anpec YsacTHMKa.

CTATbfl 27 - YHET V\ OTHETHOCTb KOMRAHHH

nocbinaeT tcarcflOMy YnacTHMKy 3K3eMnnHp npoeepeHHbix M He nposepenHbix
P6BM3M6M Cf3MH3HCOBblX OTH6TOB KOMHaHMM (BKHIOMafl CBBfleHMfl HO

M roflMHHbiM ayflMTopCKMM OTSBT no BHyTpeHHeMy 6yxranTepcKOMy
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KoMnaHMM. [8.5]

YMBCTHMK cornaiuaeTCfl c TBM, MTO SyxranrepCKne KHMPM n sanMCM (nesaBMCUMo OT 
MCTOHHMKa M cnoco6a MX nonyneHMfl) nsnRioTCfl flocraTOHHbiM jgoKasaTenbCTBOM nwboro 
o6fl3aTenbCTsa Y^acrHMKa nepea KoMnanMevi n nio6bix cpaKTOB MHM co6biTMM, na 

ocHOBbisaeTcn KoMnanMfl. KoMnaHMfl He MMBST obnsaTenbCTB no Becenmo 
OTHOCJUUMxcfl K ycnyraM, npeflCTasneHHbiM KoMnaHMeti YnacTHMKy nocne 

ceMM neT nocne Havana Bejaennfl TBKMX 3annceM.

CTATb?) 28 - 3AnPEUlEHME MCKOB YMACTHUKOB

flto6oe cyfle&Hoe npecnenosaHne, HCK nnn BcrpeMHbiM MCK co cropoHbi 
OTHOCfliunkicn K ycnyraM, npeflocraBneHHbiM (nnn HenpeflocTaeneHHbiM, unv-i He non>KHbiM 
o6pa30M ncnonHeHHbiM) KoMnaHHePi flnfi YnacTHUKa npeKpaiuaKDTCH 33 naBHOCTbio no 
ncreseHnn ceMH ner, ecni/1 flei/icreyioinee saKOHOflaienbCTBO ne npeKpamaer Taxoe 

npecnenoBanne, HCK nnn BcrpeMHbM HCK no ncreseHUM MeHbiuero nepnoaa 
, B K3KOBOM cnysae xaKoe cyfle&Hoe npecnenoeaHne, MCK nnn BCTpesHbirt HCK 
6biib npe<pauueHbi 33 naBHocrbto no ncTeseHnn ororo 6onee KopOTKoro 

nepnofla

CTATbJl 29 - OTCYTCTBUE nPHBHHErHI/l TPETbEI/l CTOPOHbl

3a ncKnraHeHMeM «BHO oroBOpeHHoro B aaHHbix DpaBMnax, OTM flpasuna nanpasneHbi 
nCKnioHnrenbHO BO 6naro KoMnaHnn u YMSCTHUKOB. HnKaKaw npyraw cropona 
6es orpaHnneHHi/i, nK36oro Knuenra nnn npyroe nnuo, or Mbero MMBHH
flePlCTBOB3Tb YM3CTHMK) H6 MM6KDT M H6 MOfyT HaCTaMBBTb H3 K3KHX-nn6o

npereHsnflx nnn sosMemeHMflx, HanpasneHHbix npoTus KoMnaHnn cornacHO 
flpaBnnatvi.

, Koropoe nonbsyeicfl ycnyraMn KownaHnn B nHrepecax nnua, KOTOpoe He 
YnacTHMKOM, HBnflercsi, 8 Toft Mepe, B KOTOPOM sarparMBaioTCfl npasa 
n scex npyrux YMacTHMKOB, co6cTB6HHMKOM FlpeflMeTOB Ha xpaHennn n 

flenoHMposaHHbix ueHHbix 6yMar, saHecenHbix Ha ero cner, n necer oTBeTcrseHHOCTb 
npuHUMnan. [3.1.11]

CTATbfl 30 - flEHMMOCTb

Ecnn KaKoe-nn6o nonoxeHne aaHHbix FlpaBun JiBnflercji HeflertcTBurenbHbiM,
MHH ne MorymuM 6biib ncnonnenHbiM nyrew npuMeHennfl KaKoPi-nnCo HopMbi npaea
ny6nnHHoro nopflflKa, see flpyme ycnosna n nonoxeHMfl naHHbix flpasun TBM He Menee
OCTaKDTCH B CMH6 M flBklCTBytOT flO T6X nop, HOK3 3KOHOMHH6CKOe HHM ICpHflHMeCKOe

cymecTBO oTHoiueHUfl, paccMarpusaeMoro sflecb, He 6yfler M3MeneHo KaxuM-TO o6pa30M 
B ymep6 Ka< YMacTHMKy, TSK n KoMnannn. flocne onpeneneHun roro, MTO K3Koe-nn6o 
nonoxeHne OTMX flpasun flBnflercw Henei/icTButenbHbiM, HeaaKOHHbiM nnn HencnonnnMbiM, 

MSMBHUT OTH flpasuna uns/i npyrne PyKOBOflfliMne nojcyMeHTbi Han6onee
o6p330M C TOM UenbKD, MTo6bl paCCMSTpMBSBMbie 3fl6Cb BSaMMOOTHOOieHMfl

6binM eann3oaaHbi B
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flpaenna 6yflyr npMMeHHTbca M MHTepnpernpoBaTbCfl B cooTBeicTBMM c 
33KOH3MH PoccMMCKOft Oefiepaunn. K Bonpocaw, RBHO ne yperynnposanHbix B jqaHHbix 
HpaBnnax, 6yflyi npMMeHHTbcn cooTBercTByKDiune nonoxenMH saKOHonarenbCTsa 
PoccMMCKOrt OenepsuHn. ysacTHMK noflHUHweTCR HewcKniOMHTenbHOi/i topncanKumi 
poccukicKnx cynoB B cnynae nra6oro BOSMOJKHOPO cyjqe&Horo pa36nparenbCTBa. B 
cnysae HecooTBercTBuw Mexjay HacjowiunMn flpasunaMn n OpoeKTOM nocraHoeneHUH
B TOM H3CTM, Tfle OHM paCCM3TpMB3KDT dpyHKUMM KOMnaHMM K3K flenOSHTapUR (MaCTb III,

"fleno3HTapnn"), H3CTOflinne npasMna MMetor npnopnTeT/npeo6naflatoinyK) cuny 
cornacHO Pasneny 3.1.9 (IpoexTa

CTATbJl 32 - H3MEHEHHH [8.3(e)]

ocTaBnner 33 co6oPi npaso nsMSHfiTb naHHbie DpaBnna B nw6oe Bpewq 6es 
cornacnfl ynacTHMKa. KoMnaHun MSBBCTMT ynacTHUKa B nucbMeHHoti cbopMe o HHDGOM 
npennaraeMOM nsMCHeHMM n npennonaraeMOM nare BBeneHna raKOBoro, M npeflocrasnT
BOSMOXHOCTb K3XflOMy ynaCTHMKy BblCK33aTb CBOM 3aM6MaHMfl H6 nOSQHee, H6M 33 30

KaneHnapHbix QMSM ao npennonaraeMOM flaTbi BCTynneHMn MSMeHenuM B CMny. Ecnn
He cooSmun KoMnsnMn o npoiMBHOM B nucbMeHHofl cpopMe no 

BcrynneHMJ? MSMeneHMM B cuny, CHMiaeTca, HTO YHSCTHMK npMHfln

CTATbfl 33 - yCMOTPEHUE KOMHAHHH

J1to6oe npsBO MHM nonnoMOHMR, npeAocTasnfleMbie nnn coxpanneMbie 33 KownaHnePi B 
llpaBnnax, pesnusyioTCfl KoMnsnueM MCKnioMMTenbHO no ee ycMOTpeHHto.

CTATbfi 34 - yBEflOMflEHUfl

f)to6oe ysenoMneHne MHM npyroe coo6iueHne nio6oro xspaKTepa, oTnpaBneHHoe 
KoMn3HM6M ynscTHUKy, nocbinaeTCfl no npneMneMbiM KaHanaM reneKOMMyHMKaunoHHOM 
CBflsn M CMMTaeTcn nonyseHHbiM ynacTHMKOM cnycTfl OHMH flenb nocne roro, 
coo6meHne 6bino nepenano no npMeMneMbiM KaHanaM CBRSM, cnenyn 
y^aCTHMKa, nMeraiunMCfl B noKyMenrax KOMnaHMM. yMacrnnK MOJKBT yKasaTb HOBHM 
aapec, Kyna MO>KHO nocnaTb coo6menMe no KananaM CBWH, nnn BbinaTb npyrne

B OTHOUJCHMM cpeflCTB CBS3M B nto6oe BpeM9 nyTCM 
ysenoMneHMfi 06 STOM.

o6n3aH scerfls noflnep>KMBaTb npMeMneMbie cpencTsa

flKD6oe yseflOMnenne M/IM npyroe coo6iueHMe, KOTopoe ysacTHMK nonxen
B COOTBBTCTBMU c flaHHbiMM flpaBnnawn, flon«Ho 6biTb HanpasneHO no 
TeneKOMyHMKauMOHHOfi CBSISM K3K yKasano B DpunoxeHnn f".

cpeflCTBaMn TeneKOMyHMKaunoHHOM CBSSM 
B flpoueflypax.

re, KOTOpwe
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CTATbfl 35 - DPEflCTABHTEflU YHACTHUKA

HSBecrm KoMnaHnio o CBOMX ynonnoMOMeHHbix npeflCTaBMTenax, Koropbie 
Moryr OTjaasarb nopyseHun or ero MMCHH. KoMnanuR He o&Rsana nposoflHTb KaKyto-nn6o 
nposepKy B jaannoM OTHoiueHnw. floBepenHocTM n npaso noanncn, npencTasneHHbie

^MTaioTcn flePiCTBHTenbHbiMM, ecnM KoMnaHneii ne nonyMeno 
nonpaBKn. Ecnn B aHnynnpoBanuM MHH nonpasKe He yKasbisaeTCR 6onee 

flara, aHHynnpoaaHne nnn nonpaeKa cnmaioTCR flePiCTBmenbHbiMn c 
OKOHMaHHf? pa6oMero nnw, npenujectByiomero nare nonyseHun MX KoMnanMeii. 
He necer OTBeTCTseHHOCTM nepea YMacTHUKOM 3a TO, MTO OHB ocnosbiBanacb Ha 
coo6mennflx, KOTopwe pasyMHo c^MTana nonnnHHbiMM, HesasncHMo OT cpeacTsa 
nonyMennfl nopyneHnfl, cflenannbix ynonnoMOMenHbiM npencTasMTeneM, KOTopbie nosxe 
OKasanncb ne nonnMHHbiMn. YMSCTHHK soaMecTUT KownaHMM nradoPi ymep6, ybbiTKn nnn 
pacxojqbi, noneceHHbie KoMnannei/i nnn BbiCTasneHHbie ef\ B peaynbTaTe TaKoro

B MecTenaxo>KjaeHM« Ka^aoro YnacTHMKa Kaxflbifl pa6osnM nenb Me>Kfly [10.00] yTpa 
n [6.30] flHR [no MecTHOMy speMenn] n no Tex nop, noxa CHBT YsacTHUKa B KoMnannn, 
no MH6HMK) KoMnannn, He 6yneT onnasenHbiM n canbanposanHbiM, non^e 
ynonHOMoneHHbiPi npeacTasnTenb nna TOPO, MTo6w nonnncbisaTb see 
ncnpaanRTb ouun6KM n.BbinonHRTb Te o6R3aHHOCTM, KOTopbie MoryT noTpe6osaTbCfi B
COOTB6TCTBHH C fl3HHblMM DpaBHnaMM, M BbinonHRTb BC6 MHblS fleHOBbie CpyHKUHH B

fleflTenbHocTbKJ n onepauMRMM YMacTHMKa c

MOJKBT nasHasnTb opyroro YsacTHUKa CBOMM arenTOM B oTHouueHwn 
xo3RMCTBeHHOi?i QeRTcnbHOCTn H33Ha4aioiuero ysacTHMKa, 
KoMnanneCi, npn ycnoann, MTO na TaKoe nasnaMenne 6bino nonyneHo cornacne 
n OHO noflTsep^KflaeTCR HasnaMeHnnMn, npenocraBneHMRMM npas, ynocTOBepennRMH n 

cornaiueHMRMn B TOM 4>opMe, KaKyio MOXBT noTpebosarb

ri(o6oP) y^acTHMK, ne HasHaMMBUjMM flpyroro YnacTH^Ka B xasecTse csoero areHTa BO 
ncnonneHne flanHoPi craTbM, npennpMHMMaeT Heo6xoonMbie Mepbi, yaoBneTBOpRtoinne 
KoMnannio, flnn nocrasKM B aapec MHM nonyneHMR OT npeflCTasnTenbCTBa, arenTCTBa 
unu xpannTenR KoMnaHMn uennbix 6yMar, pacnopR*eHm/i M flpyrux flOKyweHTOB. KpoMe 
TOPO, ynacTHMK o6ecnesnT ycTaHOBKy cpeflCTB TeneKOMyHnxaunoHHOM CBRSM

n KoMnaHuePi, BO ncnonneHne ycnosuM flpoueflyp nnn B flpyrux
yflosneTBOpnTenbHbiMM

CTATbfl 36 - OTKA3 OT HPAB MHH nPHOCTAHOBHEHUE HPABMH

CpoKM, npeflnncaHHbie aannbie flpaBnnawn, flnn nro6oro nekicTBMfl, Tpe6yeMoro no 
flpaennaM, MoryT 6biTb npojanenbi, nn6o MOJKBT nocnefloeaTb OTKHS OT r»o6oro 

Tpe6yeMoro no flaHHbiM DpaannaM, nnn K3Koe-nn6o nonoxenMe nannbix 
DpaBun MO>KBT 6biTb npnocTanoaneHO COBBTOM flupeKTopos urn PnasHbiM 
ynpaBnwramuM B Tex cnyHanx, xorfla, no nx MHennio, TSKOB npoaneHne cpoxos, OTKSS 

npnocraHOBneHne Heo6xoflMMo nnn uenecoo6pa3HO.



-35- 

CTATbfl 37 - flUCUHnnHHAPHblE CAHKLtHH

Moxer npusneMb VMacrHMKa K ancunnnnHapHoPi oTBercTBeHHOCTM aa 
HapytueHne nannbix Dpaenn nn6o OUIU&KH, 3anep>KKM nnn npyroe noBeneHue, 
npMHocnmee ymep6 KoMnaHnn nnn npyruM YnacTHUKaM, nn6o aa HenpeflocraBneHne 

ycnoBMft nna aeneHUfl nen c KoMnaHneti, nyreM npuMeHeHun cnenyroiUMX 
i: MCKnKDHeHne na cocrasa YMacTHMKa; npnocraHoeneHMe ynacTun; orpaHHMeHne 

pyHKunii n onepaum?i; ujrpacp; nopnuaHne, n nrabbix npyrux nonxonflmnx 
. Hapnay c OTHM, B cnysae, ecnn YMacTHHK Hapyujur flaHHbie flpaeMna, nn6o 

nx>6oe us CBOUX cornaujeHHM c KoMnaHnew, KoMnaHun MOXCT norpeCoBarb BHeceHun
Y^aCTHUKOM CyMMbt HanHMHblMM HHM B3HOC3 B HHOM CpOpMC B <J>OHfl YHaCTHUKOB HOH

npyruM o6pa3OM, B cooTBercTBun c Heo6xonnMOCTbio n uenecoo6pa3HocTbio 3amnTbi 
KoMnaHnn nnn npyrux YsacTHMKOB B aaHHbix o6cTo«TenbCTBax. [8.3(e)]

CTATB51 38 - HP ABO OCRAPHBATb PELUEHUfl

aaHBurenb, KenaroiuuM craib Y^aciHMKOM, wnn OMUTBHT (nio6oki H3 HMX 
"SanHTepecosaHHoe nnuo") UMBIOT eosMoxHOCTb BbicxaaaTb MHenne no nio6oMy 
peiueHMio

(a) a cnyMae
YM3CTHHKOM,

, - OTK33 aanBurenio B ero xoflaraPicTse

(6) B cnyMae YnacTHHKa, - npeKpauuenue neiicTBHfl B nonbay YnacTHUKa unu 
HanoKeHne ancunnnnHapHOM caHKuwn cornacHO Cratbe 37, HO ornnHHOi?i or 
iiirpacpa Ha cyMMy Menee __ py6neecro 3KBHBaneHTa __ nonnapos CUJA; 
nnn

(B) B cnysae nnn YsacrHUKa MOH 3MMT6HTa, - OTKBS CMnrarb uenwyio 6yMary 
M UBHHOM 6yMarofl.

SanHTepecosaHHoe nnuo, )KenaK3iuee 6biTb aacnyiuaHHbiM, flonxno yaenoMHTb 06 OTOM 
FnaBHoro Ynpaennfomero KoMnannn ("ysejaoMneHMe o cnyiuaHMn"). YeenoMneHne o 
cnyuiaHMM jaon>KHo coflepxotb ccwnKy Ha nanHyK) CraTbKD, na ocnoBaHUM KoropoM 
SanHTepecosaHHoe nnuo neflCTByeT, M nonxHO yKaawsaTb na petuenne KoMnannn, no 
KoropOMy SanHTepecosaHHoe nnuo ^enaer 6biTb

He noacHee, HBM sepea 30 flHePi no nonyMennn ysenoMneHUfl o cnyiuaHUM, (a) 
YnpaBnn»oiuni?i HaaHanaer cnyiuaHne Ha CoBeie nupeKTOpos (raKoe cnyiuaHne jqon>KHo 
6biTb He noaflnee, new sepea 60 qHei?i nocne nonyMenun yseflOMneHHf) o cnyiuaHnn) M (6) 
Masemaer SanHTepecoeaHHoe nnuo o HHC, BpeMenn n Mecre

B xofle cnyiuawnfl SawHTepecoBaHHoe nnuo, sepea arenroB n npeflcraBMTeneii no csoeMy 
Bbi6opy, nanaraer Coeery nupeKiopos npusunbi w flOKasarenbCTBa, no KoropbiM 
peiuenne KoMnannn non>KHO 6biTb
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He noaflHee, seM nepea 60 flne* nocne flarb. cnyuiaHiw, COBBT nupeKTopoB (a) 
npeflCTaanfieT CBoe peiueHne M (6) nsBemaer 3anHTepecoBaHHoe HMUO o HBM B 
nncbMeHHOi/1 cpopMe. [8.3(e)]
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HPOEKT 

K 0 r 0 B 0 P

r. 199 r.

AO "/IcnoanTapHo-KnupnH roean KorinaHHfl", B
flKK, .neficTByKwaR Ha ocHoeaHnn Xcrasa, a nviue 
AO "jfleno3MTapHo-KnnpnH roaan KownaHMn" 6e36opo.aoBa

A. A., C OAHO* CTOpOHbl, M _______________________________ ,

na ocHoeaHMn Vcraea, a 
PerncrpaTr/p , B nwue ____________ , 

HacTonuiUM /loroaop o

Aoroaopa

jnpyroM

I.

^toroaop perynnpyej BaanMOOTHOuieHUH Mew^y /IKK n 
PerncrpaTopOM B panxax ocymecTeneHun ysera MMeHHbix 
SyMar Ha cnerax jeno /IKK n ynpaeneHna nMeHHbiMM 

3ro BKnwHaeT a cefio cne^ywmne npoueAypbi:

B peecrpe HMeHHbix ueHHbix SyMar Ha MMR 
aepwarenR UBHHMX 6ynar - AKK n nepeperncTpaunw 

UBHHWX 6ynar Ha MMR noeoro snaaentua npn BbixoAe ueHHbix S
M3 CUCTCMbl

no ueKKbiM Sywaraw;MHKaccaunn 

~ ocymecTeneHne npae

II cropoH

2.1. RpuKHMarb na OTBercTBeHHoe xpaneHne

2.2. OTKpwTb M oScnywMBarb CMBT ^eno no nweHHbiM 
6yHarari (cornacHO OnepauroHHWM XcnoBMnM J3KK).

2.3. PlepeAaaaTb Bna^enbuaM MMCHHMX ueHHbix 
HHtpopMauMK) o npoaeAeHMH o6mero coSpaHun aKunoHepoa (cpoxn, 
Mecra npoaejeHMR, nosecTKa

2.4. HpMHMMaTb ysacTkte B ronocoeaHnn Ha
or MMBHM flepwarenn nwenHbix ueHHbix 6yMar Ha 

cneunanbHbix MHcrpyKUMM, nonyneHMbix OT Hero na 
npaao ronocosaHMR MHM npKAOCTasnRTb aepwarenw nweHHbix ueHHbix 
SyMar Heo6xoflMMyw flOKyMeHTaunw (aoaepeHHOCTb, /jawtaan npaBO 
ronoca) jnn ysacrun B ronocoeaHun.



•5.5. XBe-aoMnHTb flep^arenn MMBHHbix ueHHtix 6ywar a flare 
Bbinnarbi AUBMaeHToe, pasMepe AMenaeHflOB, nepnojuMHOcrn 
nnareKe*, KaneH.aapHOM rpaipMxe coSbiTMS, onpeflenwwmnx nopwjOK 
Bbinnarbi .QOXO/IQB no ueHHbiw

2.6. OcymecTBnHTb nHKaccauMW AOXOAOB Ha CMBT J3KK c 
nepenncneHneM Ha CHBT jjepwarenn MMSHHbix ueHHbix 

fiywar B CPOKM He no3,anee aroporo pa6onero JIHR nocne 
nocrynneHMR aener Ha cser flKK.

2.7. BecTn yser onepaunn no ^BnweHnto nMeHHbix 
fiywar Ha BTOPMMHOM PWHKB nyreM nposoflOK no cneraM /jeno B 
/IKK.

2.S. HanpasrmTb PerncrpaTopy MHCTpyKuwn no rpancipepTy 
nepeperncrpauMM ueHHbix Sywar na MMR HOBOTO

2.9. npe4OCTaen«Tb paaeepnyTyw MHtpopMauura PerncTparopy o 
Aepxarenftx, ynacTBytoiuMX B xonnexTviBHOM xpaneHHM, n o 

aKUMn, npn H a^nemauinx MM, sa 2 He/tenn 40 noee/ientm 
aKUMOHapoe nnn B cnequanbHO orosopeHHbie

2.10.OcymecTBnnTb Bbiaany MMenHbix ueHHbix 6yMar nocne 
nepeperwcTpauMK ueHHbix 6yMar PerMcrparopoM Ha MMH HOBOTO 
enajjenbua .

2.11 or

PerwcTparop ofinayercn:

2.12. Ha ocHOBanviM nonyMeHHbix or flepwareneM uennbix 6ywar 
no Tpanctpepry ocyaecranRTb nepeperncTpauwx>

MMBHHblX UCHHblX 6yM£P.

2.13. npeAOcraennTb jQKK nHtpopwauMw o npoBeaeHnn o6mero 
co6paHnn aKUnoHepos (cpoxM, wecra nposeAeHHR, noeecTKa AHFI ) .

2.14. Ocy»ecTBn«Tb MHKQccamno floxoaoe Ha CMBT /IKK B 
CPOKH HG noa/iHee eroporo pagosero AHR nocne Aarbi Bbinnarbi 
.nnBM.aeH.aoB.

2.15. Ha ocHose nonyneHHOH or £KK nH$opMaunn o 
anaA^nbue, noanewameM aaneceHHK) a peecrp unw BkiseaeHnw 1x3 
peecTpa, oSecnesnTb neperncTpauMw ueHHbix 6ynar.

2.16. or
jiocryna.

3. CrfcHnapnaH onepauMK no nepeperHcrpautsM UOHHHX 6yiiar.

3.1. J3KK HanpaanHeT PerncrpaTOpy:



- cepTH$HKaTH H3 peecTpa);
no 

- 2 Koran conpoBOflHTe/ibHoro

3.2. ParwcrpaTop B TCMeHMe 3x pa6oMHx zmeft no 
B n.3,1

- BHOCHT HM« Hosoro flepxaTejiH B peecTp
- nepenMCMsaer ceprH(J>MKaT(u) (BUHHCKH H3 peecrpa) Ha 
HOBoro aepxaTCJiH;
- BosBpawaeT flKK ceprn$HKaT(hi) (BunHCKH MS peecrpa) c
BHeceHHUM HM6H6M HOBOPO

4 FIOpRflOS: OCyQeCTBJieHHH CBK3H CTOpOHOMH.

4.1. HoxyMeHTbi OT ZIKK K PerMCTparopy z:ocTaan«joTC«
npeflCTaBHTe/iew HKK H/IM noMToft nyreM 

rwcbMa c yBeflOM/ieHMCM o

4.2. Bo BCCX cjiyManx CTOPOHM
coKyMCHTOB nyrew ocymecTBJieHM« HaanHCM na KOHHM

4.3. Bee H3MeH6HH«, CBH3aHHbie C HCnO/lb3OBaHMeM HOBblX
<topM nepeaaMM zioKyMeHTOB, a P&BHO noflTBeps.neHM« MX no/ryMeHH«
HaMMHaWT fleftCTBOBaTb TOJlbKO ROCJie nOflnHCaHMH
flono/mHTe/it>Horo corvranieHHH, «BJiflwwerocH 

Uorosopa.

5. OTBCTCTBeHHOCTfc CTOpOH.

5.1. CTOpOHbl HCCyT UTBeTCTBeHHOCTb 3a MCnOJlHCHMe CBOHX 
o6H3aT6/IbCTB HO ZlorOBOpy B nOpRBKe, yCTaHOBJieHHOM

5.2. Bee cnopw wesmy CToponaMM noanemaT paspeuieHHio nyreM 
HenocpeacTBeHHbix neperoBOpos, ec/w cor^iauieHne He 6yaeT 
aocTMrayro, cnop noja/iexMT HanpaaneHMio Ha paccMOTpeHne 
ap6nTpaxHoro cyaa no we cry HaxoweHM«

ajopeca H pezBHSKTU CTOPOH:

oSmecTBO aaKpbiToro THrsa "
" 125047, r.MocKBa, y-n.lfl TBepcKa«-HMCKaH,13 

P/c 440300003 B AKB "CTOJIMMHUM" K/C 161706 B PKU W UE no 
r.MocKBe M*0 201791.

•fff
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WARRANT

(Place of issue of a warrant)

(Date put in writing)

(Warrantor's name)

I authorise "DCC" to send to Registrar keeping a register book of 
shareholders of the Company

(issuer's name)

instruction for re-registration of securities belonging 10

(warrantor's name)

into the nominee name of DCC.

(Signature)



AOBEPEHHOCTb No

(MCCTO aosepeHHocTH)

nponncbK))

(HaHMCHOBaHHe

nopynaK) "HenosHTapHO-ioiHpHHroBOH KOMnaHHH" HanpaBHib

seayiueMy KHHPV peracTpauHH aKUMOHepos A/0

3MHTCHTa)

HHCTpVKUHK) O BHCCeHHH H3MeHCHHH B BfallHC yKa3aHHblH JOKVMCHT -

perHcrpauHM "JlenoaHTapHO-miHpHHroBOH KOMnaHHH" B KaMecise HOMHHajibHoro

UCHHHX 6yMar

OTBeTCTBCHHOrO
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DEPOSITORY CLEARING COMPANY 

CONTRACT OF EMPLOYMENT

Terms and Conditions of Employment

1. Employer: Depository Clearing Company (DCC)

2. Name of Employee:

3. Date of Commencement of Employment:

4. Position:

5. Department:

6. Responsible to:

7. Remuneration:
Your monthly salary will be roubles[ ] paid monthly by cash payment.

8. Hours of employment:
The standard working week is Monday to Friday based on an eight hour day, 
including one hour for lunch. Individual starting times will be notified by your 
manager. Work outside normal working hours may be required at the 

discretion of your manager.

9. Holidays:
Your annual entitlement is 24/30 working days. You are also entitled to the 

Russian statutory or other public holidays.

Other following details of employment are attached to this contract:

Training and development
Data Protection
Sickness & Absence policy
Personal appearance
Notice periods
Security
Confidentiality of information

Further details are available from the personnel department or your immediate 
Manager
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Please sign and date the duplicate of this Contract and return it to the personnel 
department.

I have pleasure in accepting this conditional offer of employment under the terms and 
conditions advised to me. I confirm my availability to commence employment 
on.

Signed: Dated:
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TRAINING AND DEVELOPMENT

As the financial services industry continues to evolve and competition intensifies, DCC
employees will need a broader range of skills, knowledge, and abilities to enable DCC
to continue its leadership role in the financial marketplace.
Each one of us has a key role to play in DCC's mission to be the best performer in the
markets we serve, and inherent in that role is our individual responsibility to take nail
advantage of all opportunities to increase our capabilities, both technical and
managerial.

The importance of developing our workforce to its highest potential is stressed by the 
Company's vice-president.

"The pivotal factor, of course, in achieving our aggressive business goals is 
people. Without quality people - geared for the future, flexible, resourceful - 
everything else we have done and are doing will remain an empty exercise.

In addition, your own training efforts - communicating and coaching, sharing 
you insights and experiences, instilling confidence, credibility, and 
commitment - are critical to giving us the quality people we need to reach the 
top."

For you, in your individual role, this means taking responsibility for your own 
development. To do so you should assess realistically your own developmental 
strengths and needs, take the steps required to meet these needs, learn about the 
Company's products and services.

The Company is fully committed to training and development of the workforce that 
will take us successfully through the challenges of the next decades. We must meet this 
commitment with our own initiative, personalising DCC's objective - to be the very 
best.
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DATA PROTECTION

Data Protection was designed to protect individuals whose personal data is held on 
computer, including word processors and personal computers. DCC endeavours in 
every way to comply with the requirements and expects all employees to comply 
accordingly. In compliance DCC:

1. Will maintain security and confidentiality of all data relating to individuals.

2. acknowledge the individual's right to know what data is held on them and 
recognises their right to reasonable access.

3. Expects employees to ensure that any personal data held is updated and 
maintained accurately.

4. Requires employees to avoid unauthorised disclosure of data relating to 
individuals.

Should you brea/;!> the Company's rules in this area, your actions may be treated as 
gross misconduct and as such may render you liable to instant dismissal.

ABSENCE FROM WORK

Regular attendance is an essential condition of your employment. You are expected to 
report to work each business day, as defined in your Contract of Employment, unless 
you are incapacitated by illness or absent with the prior approval of your manager. If 
you are unable to report for work, you should notify your immediate manager at the 
earliest opportunity, and in any case by 10.30a.m. on the first date of your absence. 
You should inform your manager of the reason for your absence and the date you 
expect to return to work. In cases of protracted absence, you should ensure that you 
keep your manager updated on the situation through contact at regular intervals.

In circumstances where you absent from work through illness you are required to 
produce a medical certificate issued by a registered medical practitioner which should 
be sent to your manager. Thereafter, further medical certificates must be sent to your 
manager to cover any continuing period of absence.
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PERSONAL APPEARANCE

The Company expects you to dress in appropriate business attire. Standards will be 
associated with the nature of your work. Guidelines on suitable appearance can be 
obtained from your manager. On no account should jeans or casual clothes be worn 
without the permission of your manager.

LEAVING THE COMPANY (NOTICE PERIOD)

If you wish to resign from the Company, you will be required to give a minimum of 
two weeks' notice, irrespective of your length of service, Notice will run from, and 
include, the day on which it is given.

If you employment is terminated by the Company, you are entitled to be given a 
minimum of two months' notice.

On your last day of employment you will be required to hand in any identity cards, and 
any DCC equipment in your possession.

SECURITY

IDENTITY CARDS

On joining the Company, employees will be issued with an identity card which should 
be carried on their person at all times.

Identity cards should be returned to your manager on leaving DCC employment. 

The loss of an identity card should be reported to your manager immediately. 

VISITORS

Except where a special arrangement exists, visitors should be collected from the 
entrance and escorted at all times whilst on DCC premises.
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CLEAR DESK POLICY

To enhance security, confidentiality and good housekeeping, you should clear your 
desk each evening, securing all valuable and confidential property.

RIGHT TO SEARCH

It is a condition of employment that DCC reserves the right to institute a search of any 
employee, person?! property and any employee's vehicle whilst on DCC property. Such 
action must be authorised by a member of senior management and employees have the 
right to be accompanied by another member of staff if they wish. The search will be 
carried out by an authorised officer of the Company of the same sex. The right of 
search applies to temporary as well as permanent members of staff.

LOSS, THEFT AND DAMAGE TO PROPERTY

Any theft of, or damage to, Company or personal property must be reported to you 
manager. DCC accepts no responsibility for the employees' property but your manager 
will investigate cases of property being lost, damaged or going astray.

•ffi
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CONFIDENTIALITY

All the information you acquire in the course of you employment with DCC is 
confidential. It must not be discussed with or disclosed to any person outside the 
office, or in any way made use of, whether during employment or after employment, 
except for the company's business.

DCC ' CHINESE WALL' POLICIES

All employees must make themselves aware of the relevant' Chinese Wall' policies 
relating to their area. These will be issued to the individuals on there first day of 
employment.

INSIDER DEALING AND PERSONAL ACCOUNT TRANSACTIONS

DCC is required by its business regulators, to ensure that all employees sign an 
undertaking to abide by the Companies Securities (insider dealing) directive and to 
comply with DCC'S personal account dealing rules. Such an undertaking forms pan of 
the contract of employment of every employee of DCC.

THE COMPANIES SECURITIES (INSIDER DEALING) DIRECTIVE

All employees must comply with the requirements of this directive. Confidential 
information, particularly about proposed take-overs or share issues and such matters, 
should never be disclosed to other members of staff unless this is necessary for the 

"proper fulfilment of yours and their duties.
The directive stater* that a person would be committing a crime if he or she deals in 
securities or persuades another person to deal in securities on the basis of unpublished 
price sensitive information. Failure to comply with this directive will be treated by the 
company as a matter of gross misconduct which could lead to instant dismissal. Any 
doubts over confidentiality of information should be clarified with your manager.

REGULATORY REQUIREMENTS

THE BASLE STATEMENT OF PRINCIPLES

The adoption of the standard principles of'know your customer1 by the Basle 
Committee on Banking regulations and Supervisory Practices in December 1988, and 
by the banking community world wide prevents the use of the financial banking system 
for money laundering purposes. Although the statement refers throughout to 'banks' it 
is applicable to all financial institutions.
The statement says that the public confidence in financial institutions may be 
undermined through their association with criminals and sets out the following basic 
principles:
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CUSTOMER IDENTIFICATION - when establishing a relationship by opening an 
account or providing any other service, including safe custody, reasonable efforts 
should be taken to identify the true identity of the customer requesting the service. 
COMPLIANCE WITH LEGAL LEGISLATION AND LAW ENFORCEMENT 
AGENCIES - business should be conducted in conformity with high ethical standards 
and local laws and regulations pertaining to financial transactions. Institutions should 
co-operate with national law enforcement authorities to the extent permitted without 
breaching customer confidentiality.
RECORD KEEPING AND SYSTEMS - Institutions should implement specific 
procedures for retaining internal records of transactions and establish an effective 
means of testing for general compliance with the statement. 
STAFF TRAINING - where appropriate, attention should be given to staff training 
and their on-going education in the institution's procedures to facilitate the recognition 
and reporting of money laundering in accordance with local regulations.

YOUR RESPONSIBILITIES AS AN EMPLOYEE

Within DCC, if you have any reason to be suspicious of a transaction or Customer, 
whether your knowledge was gained at work or outside, you must report it. In most 
cases, you will initially report your suspicions to your manager, who unless he or she 
knows that the transaction is undoubtedly legitimate, will in turn Liaise with the 
companies Compliance and Legal Department.
Incidentally both acts specifically forbid 'tipping off, that is telling the Customer that 
an investigation is going on.

SECONDARY EMPLOYMENT

During your employment with DCC you must not, without the prior written consent of 
the company, be involved, either directly or indirectly, in any other business or 
undertaking or any other regular work or appointment which, in the sole opinion of 
DCC, conflict with or is to the detriment of the performance of your duties. Should 
you wish to seek further outside employment, you must always refer the matter to your 
manager before taking such actions.

PATENTS AND INVENTIONS

You should inform your immediate manager of any invention, or improvement made 
by you in connection with your work. Any patent or other rights arising from the 
invention or improvement will be the property of the DCC who may, at its discretion, 
decide to share any patentable rights with you.
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KJIHPHHFOBAH
KOHTpaKT

199 r. r.MocxBa

coniaineHHS H npeaocraB/ieHHsi pa6ora.

l.Pa6oTOziaTe.TB: A/0 /lenoaHrapHO POiHpaHroBaH KoMnaHHH (HKK) 
B jmue npesnaeHTa A.A.Be36opoflOBa, fleHcrsyiomero Ha ocHosaHHH Yaasa. 

2.O.H.O. pa6oTHHKa:

anpec: 

No nacnopra:

6.Pa6oTHHK

7.0miaTa
Baraa aapoooTHM miara B pa3Mepe ____ • py6^eii B Meom oy^er 

exeMecsrano He noaaHce ____ qnoia Kaxaoro Mecana, qepes

8.Pa6oqee
40 qacosaa pa6oqaa Heaejia c asyMfl B&DCOAHBIMH JUHSMH. KomcperHoe 

padoiero BPCMCHH o&b5njiaeTca MeHeaxepOM.IIpHCTyiMeHHe K pa6ore 
BHC ycraHOMCHHoro pa6oqero BPCMCHH BOSMOXHO no ycMOipeHHio aamero 
Meacascepa H c Bamero comacEm.

9.0-raycK H npasnaireHBie OTH:
EaceroflHbra orwaqHBaeMbiH omycK cocraBJifler 24-30 pa6oqnx ZIHCH. 

BaM Taioice npeflOCTaaaaerca npaso orflbixa BO see ycraHOB^eHHbie POCCHHCKHM 
3aKOHoaaTC/n>cTBOM npa^ABiRHLie OBR.

K KOHrpaKiy npiwaraerca aieayromast HHKpopMamw 06 
pa6oiBi,5iB7i3iK)raajica HeortchuieMOH qacrbfo Hacrosnnero KOHrpaKia.

CorpyffHHK H dpnpMa.
Sancrra HHcpopMamw.
OrcyTCTBHe Ha pa6ore.
BHeniHHH BHfl.
CPOKH npeoynpexjieHHa 06 
BeaonacHocTb.
KOHCpHfleHUHa/OiHOCTb

Bo BCCM ocraJiLHOM, qro He npeaycMorpeHO HacroaraHM KoinpaKTOM 
CtopOHBi pyKOBOflCTByKrrca fleHCTByroniHM 3aKOHOflaxejibCTBOM.

, nocraBbie samy nozcnncb H *aivio na aaHHOM Kompaicre
H BCpHHTC ero B OTfltd

3 coMaceH(a) npnHsm> 310 npeaaoxeHHe o npeflOcraBJieHHH pa6orbi
H3 pCKOMCHflOBaHHMX MHC yC70BH5IX H 3aSR/IflIO, TTO rOTOB(a) npHCTVnHTb K
padore c " " _____ 199 r.



PaOOTHHK

COTpYflHHKH H

C pasBHTHeM ccpepw dpimaHCOBbrx yciyr H ycmieHHe.M KOHKypenmiH 
or pa6oTHHKOB /IKK norpeoyeTca 6o;iee mnpOKHii Kpyr yMCHim, sHamm H 
BOSMOKHOcreii c TCM, TTOOH JIKK CMor.ia npoao^KHTb saHHMatb .•nunpyroraee
MCCTO Ha CpHHaHCOBOM pbtHKC.

H3 Hac jio^ceH Cbirparb ionoqeByio po^b via
, croameH nepea /IKK - crarb jryvmM Hcno^bsoBare-TeM na punice 

yoryr. HeotbeivCfie.vaiiM pjiz Bbino^Hemw aaHHOH po/m 
.mraas OTBercTBeHHocn> Kaxaoro sa Hcno^soBaHHe BCCX 

pjis. yBC^H^eHHfl texHHiecKoro H ynpaB/ieiraecKoro
KOMnaHHH. '

Heo6xoflHMOcn>
Btme-npesimeHTOM

BOSMOXHOCTCH pa6oTHrncoB

"OCHOBHHM djjaKTOpOM VIZ flOCTHXCHHSI HamHX HflBH B 6H3HCCe, 
6e3VC,10BHO, SBJISOOTCSI JUOJW, 663 KBa^HCpHUHpOBaHHBIX pa60THHKOB - rOTOBfalX
K 6yflyraeMy, ;ienco npHcnocafijraBawniHXca K HSMeHCHHaM, H3o6peraTe.TbHbLx - 
see ocrajttHoe, iro MH yxe cawara HJIH npoaojcjcaeM atnarj, ocraHercH 
HanpacHHM

KpaiiHe

KpOMe Tore, same ^HIHOC yiacnie - nyrex oomeHna H o6ynemia, 
Bamero onbrra H HHryHUHH, ysaxeHHa H npeaaHHOcra akoaerca 

saxHHM wix noaroTOBKH KBajradpHimpoBaKHbix pa6otHHKOB, 
pjis. zrocTHaceHHa ue.ien

Bama ;nnHaa po^b B STOM npouecce saionoqaerca B OTBercTBeHHOCTH 
sa co6cTBCHHoe paaBinne. jlaa STOFO BU ^O^XHN peaobHO oueHHBarb BamH 
cnoco6HOCTH H HeaocraTKH, npeanpHHHMarb HeofixonHMbie ycpuwa xjix 
npeoao^CHiw max HeaocraiKOB H pacnuipaTb CBOH SHaraia 06 yonyrax H paoore
KOMnaHHH.

co CBOCH cropoHW, ocraerca npeaaHHOH HHrepecaM 
H paasHTHa pa6orHHKOB, qro AO^XHO noMO«n> c ycnexoM npeoaa^erb 

cieayrommc jecanuierHH. B OTBCT MM flo-nracHbi npeaocraBHTb 
co6cTBeHHyio HHHUHa-niBHOcTb, o/CH.nHTBopaa niaBHyro uisjib /IKK - craTb

Saiimra HHdpopwauMM

saniHTbi HHdpopMauHH Tex, <n>si HHcpopManna mnnoro xapaKTepa 
3aHcceHa B KOMUbKrrepu, BK/noqaji npoueccopu H nepcoaa^ibHbie 
6fatnra coszKiHa saraHra HHdpopMauHH./IKK npHTiaraa ace sosMoxcHbie

fts



jaHHoro TpeooBaHHfl, OKimaer or CBOHX pa6oiHHKOB Heo6xo.aji.Moro
HCno;iHeHHfl 3THX TpeOOBaHHH. B COOTBCTCTBHH C 3THM /IKK:

1. Byaer nojwep>KHBaTb oxpany H KOHcJjHzieHiiHa^bHocTb 'eceii 
HHCpopMauHH ;iOTHoro xapaKTepa.

2. flpHSHaeT npaso jcasaoro 3H3Tb xaKasi HHdpopMainia o HCM 
H HMCTb Heo6xoflHMbiH aocryn K Heii.

3. 0)KHnaer OT CBOHX pa6oTHHKOB rapaHrwpOBaHHe toro qro BCH 
HHdpopMaoHsi coflepxHT nooieaHHe aaHHiie H coaepxHTCH B

HCnpaBHOCTH.

4. TpefiyeM OT padoTHinca Hafieran. caMocroare.'n.Horo pacxpbmiH 
xapaKTepa. B ciyqae HapyraeHHH 3THX npaBHvr sanm 

Moryr paccMaTpHBarbca KOK rpy6oe HapyraeaHe H B pesym>TaTe BM 
HeMCflnenHOMy yBO/a>HeHino.

OTcyrcTBHe HE pa6ore

noceraeHne sBJiserca Heo6xoflHMbiM yoroBHCM Bameii 
pa6oTH. B TOM orjrqae, eora BM He MOXCTC 5IBHTBC2 Ha pa6oTy Bu ao^scHH no 
B03MOXHOCTH KaK MO3KHO panbme, HO B moGoM. cjiy^ae ^o 10-30 nepsoro aHH 

Ha pa6oTe coo6mHTb 06 3TOM BameMy MCHeaacepy. Bw ao^KHbi 
npirqHHy Bamero OTcyTCTBHa H fleHb, B KOTOPOM Bw npeano^araere 

na pa6ory. B cjry^ae OTcyrcTBHa na pa6o^eM Mecre B Te'qeHHe 2-x H 
pado^nrx ARCH BM o6asaHM eaceaneBHO HHCpopMHpoBari Menezrarepa o 

HCSIBKH Ha pa6oTy H o npeano^araeMBix cpoKax BosBparaeh'Hsi K
CBOHM

BMB ory^ae OTcyTCTBm na pa6ore H3-3a 
npeacraBHTfa MeznraHHcxyio cnpasKy H3 cxpHUHajitHoro 
yqpejKaeHH*, KOTOpaa nepeaaerca sarneMy Menejiacepy. OTcyrcTBHe 
onpaBaaTe-ibHiix ^OKyMCHTOB, a Taitxe yBaacHra/iiiHux HPH^HH Bamero 
OTCVTCTBH5I Ha pa6o*ieM Mecre MOXCT 6brrb pacueHCHO Kax rpydoc HapymeHHe 
TpyaoBoii flHcnHnoHHbi, aa Koropoe Bu Moxere noanexaTb
yBOJIbHCHHIO.

BHeiQHHM BHZl

peKOMeanyer oneamy B fl&nosoM cnuie. KoHxperHbm 
6yaer cooTBercrBOBaTb xapaicrepy BameH padorhi. OCHOBHMC 

o cooTBeTCTByromeM BHenraeM BHJJC Moryr 6bm> noyiyseHH y samero 
HH B KOCM cnyvae ZDKHEC&I H^H jpyraa o6biXHOBeHHaa oneacua He 
HcnoviBSOBaTbca 6ea paspemeHHS Bamero MeHezmcepa.

YBOJibHCHHe ( cpoK npeflynpcxjeHiw )

ECIH BH xcnare noKHHyn> KOhOiaHino, BH ao^xHbi npeaynpeoHTb 06
3TOM a£MHHHCTpaiIHK> KaX MHHHMyM 3il 2 HeflCJIH, HCSaBHCHMO OT KO^OTCCTBa
npopa6oTaHHoro BPCMCHH. CpoK npeaynpeayieHHfl HC^HOiaercsi c Toro BBX, B 

OHO 6buio noflaflo H Biouoqaer 3ror



FlOJIHTHKa "KHT3MCKOH CTCHbl"

paooTHHK ^OJDKCH- 6brrb ocseaoMJieH o cooTsercTByioraeH
"KHT3HCKOH CTeHfcl" ( KOHCjWUeHIIHajIbHBCTH HHCpOpMaUHH )

OTHOcameiicji K ccpepe ero flejnre.'ibHOCTH. ZlaHnan HiHpopMaima coo6maeTCJi B 
nepsfaiH fleHb pa6oTH.

no raHHC c^era H onepauHflM co cieraMH

/IKK odffsyerca rapaHTHpOBarb CBOHM napraepaM
6e3onacHocn!

oTHoraeHHfl no Tame cqeroB) H najnBseswi npasa^iaM Be^eHiw 
onepanHH no c^ieraM. TaKoe odHaaxejibCTBO HBJiaerca qacr&io rpyaoBoro 
aoroBopa Kazfloro pa6oTBHKa JIKK.

SesonacHOCTH KOMnamm

STOHBee pa6oTHHKB AO^SCHH no/piHHflTbca Tpe6oBaHiWM 
aeHr[Ha^bHaa HHcpopMannH, oco6eHHO 
noKynoK axnra H noao6HHx Bonpocos, ee 

nepeaasaibcfl apyran ^uienaM KOMnamra B TOM cny^ae, ecra aro He 
Heo6xoAZMBiM zns. ztmomtssis. Banmx H me o6a3aHEOcreH.

ConiacHO flHpeKTase ^mio aonycicaeT HapymeaHe
3THKH B TOM CJiy^ae, CCTH OH IWH OH3 6yflyT COBCpEiaTb OnCpHHH C nCHHBIMH
6yMaraMH EHH y6easr zipyroe /QUIO coBepnnrrb aaHHue onepanHH Ha 
Heony6^HKOBaHHOH HHcpopMaoHH 06 H3MCHCHHH u 
ipe6oBaHHH AaHHofi flzpeKTHBbz 6yflcr paccMaTpHBatbcs KHK rpy6oe 
Korupoe Mozer noaae^t HCMeaaeHHoe yso^bHCHHe. Kaxne-^H6o COMHCHHS no 
noBozry KOHcpaneHUHayibHocTH TOH BVIZ HHOH HHcpopManHH ^ojuutubi pa3pemaTi>ca

saHMs. BasobCKne

BanraM

OAo6peHze 6aBxoBCXHM coodmeciBOM BO BCCM Mupe 
B "3H3H CBoero iLraeara", npHHara BaaejibcxHM KOMHTCTOM no 

6aHKOBCKOH flesrrtoBHOCTH H ee Koinpoyiio B flexadpe 1988r. He flonycxaer 
acnom>30BaHHe (pimajscoBbix HEcnrryroB PJIX "oTM&iBaHHs" He^enun>Ho 
no^ieHHiix ^cHer. HecMorps Ha TO, TTO npuHumm o6pam.eHbi
HCnOCpCflCTBCHHO K 6aHXaM, OHH npHMCHHMbl K flCJrre^bHOCTH 
4)HHaHCOBbOC

B 3as&neHHB roBoperca o TOM, <rro odrnecTBCHHoe sosepee K 
4>BEaHCOBbiM HHCTHTyraw MOXCT 6bm> noaopsaHO B pesy^biare HX CBSSH c 
npecrynHbiM MZPOM, H coaepxaTca cieoyioniHe OCHOBHMC

• - HHflCTH(pEXaiIH9 CnZCBTa - UpH yCTafiOB^CHEH OTHOmeHHH B CBS3H C
OTKPHTHCM cqeTa HJiH oxaaaHHCM spyrsx yoiyr nojaan* rtpejnpHHHMaTbcg 
HeodxonHMHc ycBvraa no ycraHOB^CHHio aeiicTBHTe^bHOH -/IHHHOCTH K^Henra, 
odpaTHsraeroca aa yoryraMH;

coHiacoBame fle5rrem.HOCTH c saxoHOflaTCJibCTBOM a 
npaBOxpaHnrejibHiiMH opranaMH - fleartibhJCTb no^KHa ocyraecTB^aTbcsi B
COOTBCTCTBHH C Tpe6oB3HlWMH HOpM 3TMKM H MCCTHOrO SaKOHOJjaTe^bCTBa H



HopMOTBOp^ecraa, HMCIOIUHX oraomeHHH K 
onepanjWM. Koonepamia c npaBooxpaHHTe-ibHfaiMH oprandMH 
npeawax, He Hapynraromnx KOHcpiweHUHanbHocrb 
rapaHTHpOBaHHyro

6trn> B 
HHcpop.MauHH

- coxpaHeaae H CHcreManiaauHfl HHcpopMamra - cpHHaHcosbie 
HO;DKHI>I HcnoAB30BaTi> cneuna/ibHbie MCTO/IHKH mix coxpaHemisi 

sarmceH scex onepauHH H ycraHOBim. scpcpeKTHBHiie cpeacrsa npoaepKH 
nojraoro COOTBCTCTBHJI

COTpyflHHKOB - no B03M05KHOCTH H6o6xOffHMO
noaroTOBKe padoTHHKOB H ax o6yiesmo pas/in UHHM Mero^HKaM 

ysnaBanHa uiy^aea OTMHBanaa

BamH o6fl3aHHOCTH, icaic paCorHHxa

B TOM aiy^tae, ecra y Bac ecn> noaoapenHa no nosoay 
onepanHH HJIH uz&eHra, HeaasHcmco OT xoro, KaxHM nyreM (Ha pa6oTe zjm BBC 
ee) 6wia no^yqeHa HHCpopMarcHii, BU AO/IXHH coo6niHTb 06 STOM. B 
6o/cbnieHCTBe coy^iaeB, BH coo6rnHre o sanrax noaoapesHiOc MeHeoxepy,
KOTOpblH B CBOKD O^epCffB CB2ZCTCa C JOpHOTRCCKHM OTACJIOM KOMDaHHH 33

Diyqaes, ronia OH yscpea B TOM, CTO onepanaa

KpoMe roro, ^rodoe H3 STHX ^CHCTBHH Hcmuoqaer coo6meHne 
o TOM, TTO swerca

YcTpOHCTBo Ha flpyryio pafiory 

Bo spcMa pa6oTH B /IKK Bu He MOZCTC 6es
nHCBMCHHOrO COW3CM KOMnaHHH ApSMO HAH KOCBeHHO 6bIT1>

c SC^CHECM KaKOH-^n6o AC.IOBOH axTHBHOCTH 6parb ea ce6a 
no Bhrao-raeHmo pa6or, HaHHMaTbca HAH Haana^aTbca Ha 

nocroxHHyio pa6ory, xoropafl no MHCHHIO flKK, He cocTtaoBMBaerca HAH 
npHHOGHT ymep6 BbmoAHCHHio Banrax o6$i3aHHocTeM. B oiyqae, earn Bbi 
3aHHMaerec& noHCXOM Apyrod pa6cmj. BM AOAZHU Bceraa coodmaTt 06 

MeneAzepy no npenpHEarHS tatcHx

H H3o6pereHMJi

BBI AOA3CHH coo6mHTb saraeMy MeHeozepy o AK)6boc H3o6pereHHsx 
BAH ycoBepmeHCTBOBaflBUDc, cae-iaHHtix BaMH B CBSSH samcH fleare^baocrbK). 
Bee naTCHTH H flpyrae H3o6peraTe.ucicHe npasa craHOBflTca co6crBeHHOcn>K) 
flKK, Koropaa MOJCCT no csoeMy ycMorpeHHto paafle/nrn. c sawn npasa na
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INTERNATIONAL STANDARD - ISO 6166

SECURITIES - INTERNATIONAL SECURITIES IDENTIFICATION NUMBERING 
SYSTEM

(KIN)

INTRODUCTION.
With rapid expansion of international securities business the need for a universally 
applicable International Securities Identification Number (ISIN) bas become 
increasingly urgent
A great number of countries with highly developed securities business identify issues of 
securities by means of a code number, which are without any significance outside the 
country concerned. Securities of the same issue, in other words, are identified by means 
of different numbers in the country where they physically held and/or booked. As a 
result, the national numbers cannot be applied in cross-border transactions. 
Because of its strong rationalisation effect, the introduction of an Internationally 
applicable numbering system would substantially facilitate and support international 
securities business. Such a system is provided by International standard - ISO 6166. 
The aim of the ISO was to create a system which is easy to apply internationally and to 
establish an information network which ensures that the required information ca be 
obtained world-wide immediately.
It is understood that some countries may not for practical reasons, be in a position to 
implement the International Standards immediately. In order foe the ISO to fulfil its 
objectives, countries are however recommended to implement it as soon as possible.

I. SCOPE.

This international standard provides a uniform structure fcr ISINs and designates the 
bodies, possibly national ones, responsible for the allocation of the various ISINs with 
result that each security issue bears only one ISIN.

This international standard is intended for use in any application in the trading and 
administration of securities in international securities business. Insofar as the trading 
and administration of securities does not effect other countries, the application of this 
international standard remains at the discretion of the responsible national bodies, such 
as stock exchanges, banks, brokers, clearing organisations and other institutions active 
in the securities field.

2. DEFINITION.

For the purpose of this international standard, the following definition applies. 
ISIN (International Securities Identification Number): A code which uniquely 

identifies a specific securities issue.



3. PRINCIPLES.

The ISIN shall consist of
a) A prefix, which is the alpha - 2 country code of the country where the issuer of tbe 
security other than debt securities is legally registered or, in the absence of 

registration, in which he legal domicile. For debt securities, the country code is that 
of the agency which allocates the ISIN. Tbe issue of depositary receipts is the body 
which has issued them, not the body which issued the securities they represent; therefor, 
the country code of the issuer of tbe depositary receipts shall be used;

b) The basic number, which is nine characters Getters and/or numeric) in length. 
Where the existing national number consists of nine characters, this number shall be 
used; where the national number consists of fewer than nine characters, this also 
shall be used, but zeros shall be inserted in front of tbe national number. Where a 
national check digit exists, it shall be regarded as part of the basic number within 
the nine characters;

c) A check digit, computed according to the modules 10 'Double-Add-Double'.

4. ISIN AGENCIES - COUNTIES WHERE NO NUMBERING AGENCY EXISTS

For countries where no national numbering agency exists, one of the substitute agencies 
and according to it's geographic responsibilities shall allocate an ISIN. An ISIN 

allocated by a substitute agency shall be prefixed in accordance with clause 3a above. 
The substitute agency with responsibility for Eastern Europe and the Russian 
Federation is:

Herausgebergemeinxchaft
Wertpapier - Mitteilungen
Dusseldorfer strasse 16
Postfachll0932
6000 Frankfurt am Main 11

Telephone: (069) 27320 
Fax: (069) 232264 
Telex: 416879 wmffai 
Country Code: DE

Application for ISIN.
An application for allocation of an ISIN may be submitted to the relevant substitute
numbering agency should be submitted in the following format:



The following is the minimum information to be provided on application for allocation 
of an ISES by an agency:

- Name and description of the issue (including class and denomination);

- Name and domicile of the issuer;

-Name and domicile of lead Manager (for debt securities); 

-Rate, maturity, coupon payment dates;

- Features;

- Currency;

- Service number and/or letter.
Applications to national agencies shall be in conformity with the rules of the individual 
numbering agencies.

Exchange of information - In order to ensure that the information is readily available 
world-wide, the agencies shall exchange information among themselves concerning 
ISINs.

5. INFORMATION AND ENQUIRIES.

Information and enquiries regarding the implementation of the International Standards
and allocation of ISINs may be addressed to:
The Secretary- General,
ISO,
Case-postal 56,
CH-1211 Geneva 20.
Telephone: 41-22-34-12-40.
Fax: 41-22-33-34-30.
Telex: 23887 iso ch.
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The Chase Manhattan Bank, N.A. Brace Lawrence 
For information purposes only

GLOSSARY

A.

Account holder: The Customer.

Allottee; A subscriber to a new issue who receives part of the initial distribution 
of securities from the lead manager, against payment of a subsription. Lead 
managers provide DCC with a list of allottees on an allotment list.

B.

Back to Back Transactions; In the context of DCC, separate sale and purchase 
transactions, for the same requested settlement processing and for settlement 
over a Customer's account where the securities provision on the sale is provided 
by the purchase and the funds for the purchase by the proceeds of the sale.

Back Valuation; The debit or credit of funds with a value date which precedes 
the settlement date of the settlement processing in which the transaction is 
reported as settled or confirmed. Securities cannot be back valued on a 
Customer's account: they can only be settled from the processing in which they 
are credited.

Balance; The segregated holding, in either securities or cash, within the overall 
position held in an account resulting from the settlement of transactions.

Book-entry; A method whereby transfer of ownership of securities is effected by 
debits and credits to accounts without the need for the movement of physical 
certificates or documents.

Business Day; Unless otherwise specified, a day on which DCC's Head office in 
Moscow is open for business.

Buy-in: Action taken by the party failing to receive delivery of securities from a 
counterparty on settlement date to purchase these securities in the open market.

C.

Cash Correspondent; A bank appointed by DCC, as its agent to handle external 
receipt and payment of funds.

Certificate; Paper form of shares or bonds representing ownership of a company, 
or other issuer, or its debt.

Clearance; See Clearing
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Clearing: In the context of DCC, clearing means the entire processing of a 
transaction, from receipt of the instruction, through matching and the various 
status levels in the Suspense, to the final settlement and accounting. The final 
clearance of the transaction is the process of determining accountability for the 
exchange of cash and securities between counterparties to a trade; clearance 
leads to new book-entry balances and positions in securities and/or funds.

Client: A Customer of the DCC Customer.

Collateral: Property which is pledged as security for the satisfaction of a debt or 
a contingency.

Counterpart: One party of a trade or transaction. A trade takes place between 
two counterparties. Usually one party to a trade refers to its trading partner as 
the counterparty.

Countervalue: The cash amount to be received in return for a specified delivery 
of securities.

Coupon; Detachable certificates attached to a security allowing the holder to 
collect interest or dividends payable on a specified coupon payment date upon 
presentation of the detachable certificate to a paying agent. In the case of fixed 
rate instruments, the coupon shows the amount of interest payable.

Currency code; The three letter ISO code used by DCC to identify a specific 
currency.

Customer: A legal person or entity, whether public or private, which has been 
accepted by DCC as a Customer.

D.

Deadline: Latest time for submission of instructions for inclusion in the 
processing for the requested settlement date.

Delivery Against Payment /Delivery Versus Payment; The irrevocable exchange 
of securities (the delivery) and cash value (the payment) to settle a transaction. 
True delivery against payment involves the simultaneous exchange of securities 
and cash, as in the case of internal transactions settled in DCC by book-entry.

Delivery Free of Payment: A transaction for the irrevocable delivery of securities 
from a DCC account without an associated payment of funds to the DCC 
account.

Dematerialisation: The elimination of physical certificates or documents of title.
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Depository; A bank or a clearing system, to which DCC entrusts the safekeeping 
and administration of securities which DCC holds on behalf of its Customers. 
Depositories also administer the receipt and/or delivery of securities into or out 
of the DCC system.

Dividend: Allocation of a portion of company profit to shareholders. Dividends 
are paid pro-rata to the number of shares held and are normally paid in cash, 
although they may also be paid in the form of shares (stock dividend).

Domestic Security: A security issued in a national market.

DVP; Abbreviation for Delivery Versus Payment. See delivery versus payment.

E. 

Equity: A share in the ownership oCa company.

External Instruction: An instruction for receipt or delivery of securities from or 
to a counterparty outside DCC.

F.

Fail/Failed Transaction; A securities transaction which fails to settle, or to settle 
on time.

Free Of Payment: A transfer of securities without an associated transfer of 
funds.

Fungible: In DCC, a fungible balance represents a nominal amount of securities 
from a pool of interchangeable securities of the same securities code.

G.

General report: Available after every settlement processing by DCC, it reports 
all transactions generating movements over the account and new balances in 
cash and securities resulting from the settlement processing.

I.

Immobilisation: The collective storage of securities in a vault in order to 
eliminate physical movements of certificates or documents of ownership when 
transfer of ownership occurs.

Instruction: In DCC, a correctly formatted and authenticated from a customer to 
execute a transaction.
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Internal Instruction: An instruction for a transaction by book-entry between 
DCC accounts.

1SIN; International Securities Identification Number. A code system developed 
by the ISO with the purpose of creating one unique number on a world- wide 
basis for identifying securities in accordance with ISO standard 6166. The IS IN 
for each security consists of a 12 digit alphanumeric code.. The prefix is a two 
letter country code.

I.S.O.: International Organisation for Standardisation. The international 
federation of standardisation bodies for various industries which seek to set 
common international standards in a variety of fields.

Issuer; A company, or governmental body, which borrows or raises funds 
through the sale of securities.

M.

Matching; The process which compares the mandatory settlement and optional 
trade details given by the two counterparties to a trade in their instructions. 
Matching for Settlement takes place as part of the settlement process on the basis 
of actual transactions presented for settlement.

Matching and upcoming Settlements reports; Reports which enable the 
Customer to monitor both the matching and settlement status at more frequent 
intervals.

Matching For Settlement: See Matching.

Message Types (MT): Refers to S.W.I.F.T. message types that can be used by 
customers to send instructions and messages.

N.

Nominal Amount: Face value

Non-Fungible: Financial instruments (including securities) with the same 
security code, which are specifically identified by individual and identifiable 
security numbers, and are therefor not interchangeable, are deemed to be held in 
'non-fungible* form. All transactions over a non-fungible account position must 
specify which actual certificates are to be delivered or received.

P.

Paving Agent: The financial institution(s) responsible for the task of making due 
payments of principal and interest to the holders of an issue of securities against 
presentation of the security or its coupons. The principal paying agent is 
responsible for collecting the money due from the issuer and for co-ordinating
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the distribution of payments, through the sub paying agents, to the holders of the 
issue, on demand.

Pending; In DCC, pending transactions are those that have reached the 
processing date for settlement but which are withheld from the settlement 
processing awaiting confirmation of the occurrence of a event.

Physical Delivery: Delivery of definitive or material certificates in a security. 
More commonly, ownership of securities transferred by means of book-entry 
transactions.

Pledge; To give or deposit as security collateral to cover financing or credit 
facilities provided through or by DCC.

Portfolio Report: Available after each settlement processing, this report lists all 
balances held within each security position on an account.

Pre-adyice: Instruction from a Customer to inform DCC that funds are to be 
transferred to a DCC cash correspondent for a specified value date. Customers 
send pre-advises to ensure that funds are applied with good value.

*

Pre-settlement Matching; see matching

Primary Market; The market in which securities are issued, subscribed and 
distributed.

Principal Paving Agent; See Paying Agent

Processing Date; The date on which the transaction is taken from the suspense 
file to be considered for settlement by DCC. In the case of internal instructions, 
the processing date is the same as the actual settlement date of the transaction 
settled in the settlement processing. In the case of external settlements, the 
processing date of the transaction normally precedes the requested settlement 
date, in order to ensure that timely presentation is made for settlement in the 
domestic market according to the conditions which apply in that market.

R.

Receipt Against Payment / Receipt Versus Payment; The irrevocable payment of 
cash upon presentation of securities (the receipt side) to settle a transaction. True 
receipt against payment involves the simultaneous exchange of cash and 
securities, as in the case of internal transactions settled in the DCC by book- 
entry.

Receipt Free of Payment; A transaction for the irrevocable receipt of securities 
into a DCC account without an associated payment of funds from the DCC 
account.
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Recommended Deadlines: Recommended deadlines are given by DCC where 
operational constraints mean that DCC cannot guarantee to process instructions 
received after the recommended deadline but before the final deadline: therefor 
any instruction received after the recommended deadline is processed at DCC's 
sole discretion and at the Customer's own risk

Redemption: In accordance with the terms and conditions of an issue, partial or 
full return of debt certificates of an issuer, for cancellation of the certificate 
against payment to the holder.

Requested Settlement date: The date given by the Customer for settlement of the 
transaction.

S.

Secondary Market: The market for tradable securities that is made by the 
market makers after the completion of primary market distribution.

Security Code: Code used to identify a specific security, e.g. common code, 
ISIN.

Settlement; The completion of a transaction, wherein securities and 
corresponding funds are delivered and credited to the appropriate accounts.

(Actual) Settlement Date: See also Estimated Settlement Date, Requested 
Settlement date. The date that securities traded actually changed hands, 
ownership passing from deliverer to receiver which, in the case of against 
payment transactions, is normally the value~date due for payment of the funds 
counter-value. According to the terms of the trade agreed between the 
counterparties, delivery is to occur at a particular location and over specified 
accounts.
For internal transactions the date the transactions are processed for settlement in 
the DCC system processing (in which simultaneous book-entry transfer of 
securities and cash occur) is the settlement date, eicept in the case of primary 
and secondary market transactions in new issues, where settlement date 
corresponds to the value date in the distribution processing.

Stop Order; A stop-transfer or similar order lodged with the relevant issuer, 
registrar or fiscal agent or any court or any governing body.

Suspense File: In DCC, the suspense file consists of all correct and validated 
instructions and internally generated transactions which are outstanding in DCC 
for book-entry settlement over an account.

Suspense Report: Available after every settlement processing, it lists transactions 
remaining in suspense (i.e. outstanding) for settlement over the Customer's 
account.
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S.W.I.F.T.: Abbreviation for the Society for World-wide Interbank Financial 
Telecommunications.

T.

Tested Telei: A telex message bearing a code number, for authentication 
purposes, calculated in accordance with a test key.

Trade Confirmation: See Confirmation Note.

Trade Date: The date on which a trade is executed or made.

Trade Price: The price or rate agreed between counterparties to a trade.

Transaction; An instruction which has been formatted and authenticated and 
which has been entered into the DCC's processing system. The transaction may 
originate either as a Customer instruction or as a entry generated by DCC.

U.

Unpublished Account: A Customer account excluded from any list published by 
DCC.

V.

Value Date; The date applied by DCC for the purpose of interest calculation to 
funds debited from or credited to an account.

W.

Warrant: A security giving the holder the right (or option) to buy ('call') or sell 
('put') a specified amount of a security or other financial instrument at a 
specified price within a stated period.



TJIOCCAPHft

cieia -

KoMneHcauHOHHan cnejiKa - B flKK 3to oT^e^bHbie C^C/IKM KyruiH H
B eflHHOM iwioie pacqeroB, rne pacqer no cqeraM KJinema orpaxaer 

noxynKy IICHHHX 6yMar sa cqer npo/aaacH apyrax UCHHWX 6yMar H 
noKynKH aa cqer onepauHH no

O6paTHoe BajiKXTHpOBaHMe - neGeTOBaHHe miH KpeaHTOBaHne c^era 
UCHHUMH 6yMarawH aaroH, npeamecTByromeH aare pacqeroB, Koraa cae^xa 
o6'HB^5ieTca Hcno^HCHHOH miH noffTBep^KueHHOH. UeHHbie 6yMarw He Moryr 
6birb BO3BpameHbi Ha cqei ICiHeHia, pactieiu no STOH cae^Ke MOI-VT
npOHSBOflHTbCJI TO/IbKO B

Eajianc - rpynnnpoBxa cBOflHwx CBejeHHH o UCHHUX 6yMarax H.IH 
cpeaciBax na c^eiax, no^yqeHHwx B peay^tbiaTe pacqcTOB no

no cMeraM - Meroa, no KOTOPOMV nepexoa npasa
co6cTBCHHOCTH Ha ueHHbie 6yMara ocymecTB-nneTCH nyreM ae6eioBaHH5i H

6es (pH3H^ecKoro nepeMemeHHsi UCHHHX 6yMar.

B KOTOPWM

SatcyriKa - aeHCTBHC, npeanpHHHMaeMoe cropoHOH (noKynare^eM) B 
HenocrasKH ueHHbix 6yMar npoTHBono^oxcHOH cropoHOH (npo^asuoM) na 

pacqeros, no noKynxe OTHX UCHHWX 6yMar Ha puHKe.

Pa6o4MM aeHb - B cxnyqae, GCJIH ne orosopeHO HHOC,- 
otpHC HKK B MOCKBC npoHSBOflHT onepauHH.

BaHK - areHT - yno.'iHOMOweHHHii HKK 6aHK, KOTOpwii
H BbimiaTy fleHexHbix cpeacTB no cqeiaM yqacTHMKOB B CHCTCMC

6yMara B 6yMaxHOH d>opMe, 
IWH o6^HrauHM, yflocTosepflioiuafl npaso COOCTBCHHOCTH na ROJHO B 

KOMnaHHH vum apyroro SMHTCHia, HJIH ao^roBoe o6si3aTe^bCTBO.

KJIHPHHF (pacqerbi no cae/iKaM) - B HKK noa 
aayMesaeTCfl nposeaeHHe pacqeroB no cuejine: npHCM nopyqeHHa, csepka,

ranu oxHflaHHfl, OKOHqare/ibHbie pacqeibi H onpeaejieHHe cyMM 
dyxrajiiepCKHX nposoaoK no cqeiaM. SaBepmeHHCM KjmpHHra 
onpeae^cHHe oiqeTHOCTH juisi o6M6Ha fleHejKHWMH cpeactBaMH H UCHHWMM 
6yMaraMH Mex^y KOHrpareHiaMH no cae^Ke. B peay^bTare cocxaB^aiOTCH Hoswe 
6ajiaHCbi nepesanHceft no cqeraM.

KJIMCHT - KJIHCHT icaneHTa JIKK.

Sajior - co6cTBeHHOCTb, Koropaa aamiaflHBaeTCJi B Kaqecise cpeacTBa 
o6ecneqeHHa ao^ra HJIH acHCTBHsi HenpeoAO/iHMoii CHJIW.



KoHtpareHT - on.na HS CTOPOH no cae^Ke. Cae^Ks ssicmoqseTCfl
KOinpareHTaMH. 06biMHo oaH3 HS CTOPOH o6pamaeTCH K CBOCMV napiHepy 

no caejiKe K3K K KOHTpareHty.

CtOHMOCTb - KOJIHqCCTBO aeHCSCHblX CpeaCTB, KOTOpOC aO;i>KHO 6bITb
B o6\ieH na ueHHbie 6yMara.

KynoH - npmioxeHHe K ueHHOH 6yMare, Hcno^bayeMoe jyisi OTMBTKH o 
aoxoaa no TBKHM 6yMaraM riyreM norameHHS Kynona B neHb 

npezrbaB^CHH5i KynoHOB. B cayqae (pHKCHpoBaHHbix npoueHTOB no UCHHHM 
6yMaraM KynoH noflTBepxflaer paaMep BbimiaqnBaeMwx

B3J1IOT - KOfl, COCTOflmHH H3 Tp6X 6yKB, KOTOpblH HCn0^b3yCTC5!
Me>KavHapoAHOH opranHsauHen no craHflaptaM ^nst o6o3HaqeHH5i KOHKPCTHOH

KJIMCHT ^KK - lopHflHqecKoe JJHUO HJIH o6i>eaHHeHHe 
rocyflapcTBCHHoe HJIH qacrnoe, npHHHToe ZIKK B Kaqecise

KpaHHMH cpOK - nocnenHHH cpOK mix noaaqn nopyqeHHH o 
npouecc pacqeroB na saflB^eHHyio ziary pacqeioB.

riepenaqa aa onjiaty - 6e3B03flMe3flHMH o6Men UCHHMMH 6yMaraMH 
(nepeflasaeMbiMH) H aenoKHbiMH cpeflcrsaMH (oanaToii) juis. pacqera no cae^Ke. 

nepeflaqa aa onwary noapasyMesaeT oflHOBpeMCHHWH o6MCH 
6yMaraMH H aeHOKHbiMH cpe^crsaMH, K3K H B cnyqae BHyipeHHMx 

, 33ioiK>q3eMbix B HKK nyreivi nepessnncH no cqer3M.

FTepenaqa CBo6onHan OT onjiaru - cae^Ka o desBosspaTHOH nepeaa^e 
UCHHWX 6yMar co cqera B /IKK 6es ocymecTB^eHHfl corjiacoB3HHoro nepesoaa 
cpeacTB HS cqer B

AeM3TepHajiH3auHfl - ^HKBHaauna opHrHHajioe ceprncpHKSTOB H
epJHOUIMX np330 Co6cTBCHHOCTH.

H - 63HK H^H KJIHPHHPOBSH cncTCMa, KOTOPMM HKK aosepaeT 
xpaHCHHe H ynpaa^eHHC UCHHWMH 6yMaraMH, KOTOPUMH HKK B/iaaeeT OT HMCHH
CBOHX KJIHCHTOB. Hen03HT3pHH T3KXC ynp3aa«K)T flCHCTBHJIMH HO
UCHHHX 6yMar B cncreMy HKK H HX nepeaaMH H3 Hee.

- qacrb npH6buiH KOMnaHHH, pacnpeae^neMasi cpean
BbionaqHBaioTCH nponopunoHajibHO KO-nnqecTBy aKunn H 

o6biqHO BbiiuiaqHBaiOTCfl HaanqnbiMH aeHbraMH, xoia OHH Moryi
H B CpOpMC 3KUHH.

UCHHSH 6yMara - 6yMara,
H3 BHyTpeHHCM pblHKC CTp3HbI.



O6bitiHaH
Karnrrane

- ueHHaa 6yMara, yaocxoBepsnomaa npaso Ha

BHeiuHee nopyieHHe - nopyqenne o no/iyqeHHH mm nepeaaqe UCHHWX 
6yMar KOHxpareHxy, fleHCTsyroraeMy BHC CHCTCMH ZIKK.

cnejuca - caejiica c UCHHWMH 6yMaraMH, Koxopaa HC 6bi.ia 
RHH He 6bma Hcno^Hena B HazyiexaiuHH cpoK.

CBo6oflHbitf or oanaTbi - nepexoa npasa na ueHHbie 6yMara 6e3 
corviacoBaHHfl nepeso^a cpeflcrs.

KojiJieKTHBHoe xpaHCHHe - B ZIKK 3TO o6i>eaHHeHHoe xpancHHe 
paBHosHaqHbie ueHHbie 6yMara oflHoro BH^a H O^HOH HyMepauMH.

OTMCT - npeflCTaB^aeMbift flKK noone Kaxaoro npouecca 
pacqeroB, OH coo6maer o scex cae^Kax o6T>eAHHHiomHx nepeMemcHHe CPCACTB 
no cqeiaM, HOBMC 6anaHCbi aeHeacHMx cpewrrs H UCHHMX oyMar, HB^HiomHecfi 
cjiezicTBHeM npouecca pacqeioB.

I
i

HMMo6HJiH3auH« - H3i>HTHe us o6pameHHH H coBoxynKoe noMeiueHVie 
UCHHHX 6yMar B xpaHiwHrae B ue;iflx HCKJiioqeHHa dpaKTHiecKoro nepcMerueHHfl 
cepTH(J)HKaTOB H flOKyMCHTOB, yflocTOBepsiomHX npaso co6cTB6HHOCTH, 

nepeaaqa npasa co6cTB6HHOCTH.

nopyieHMe - B flKK cocraBJieHHaa B HaanexameH d;opMe H 
yflocTosepeHHaa saasKa na Hcno^HCHHe pacqeroB no cae^xe -
KJIHCHTOM.

BHyrpeHHee nopyneHMe - nopyqeHHe o 
cqetaMH B JIKK.

nyieM nepesanncH no

ISIN (aiicHH) - coKpameHHe Me>KflyHapoflHoro
3ro cHcrcMa HyMepauHH, pa3pa 

opraHHsauueH no ciaHjjapTHaauHH B uejiax cosaaHHH eAHHoro HCMMcieHMsi B 
MHPOBOM Macraxade RJIX KOHKpexHsauHH UCHHWX 6yMar, B COOXBCTCTBHH co 
craHflapxoM MOC No 6166, KOO, ISIN ^na Kasmotf UCHHOH 6yMara COCTOHT us 
12 3H3KOB. IlepBbie use 6yKBbi o6osHaqaioT KOA cxpanbi.

opraHMaauHX no cxatuapxHsamiH -
<peaepauHfl cxaHflapros, saHHMawmaflca MHOXCCXBOM oxpacneii, paspadaxusaex

vum rocyaapcxBeHHbiH opran, xoxopbiii 
Kannxaa nyxeM BbinycKa UCHHMX 6yMar.

M

3MMXCHX - ropHflHqecKoe 
ocymecxBJiaex 33HM vum



CBepica - npouecc cpaBHemia cymecTBCHHbix H OTcnosHTHBHbix VOIOBHH 
npeflCT3B;ieHHbix KOHrpareHraMH B nopyqejmax. Csepxa yoiOBHH 

floroBopa npoHcxoflHT KaK qacrb npouecca pacqeioB Ha 6ase 
CflejioK npeflCTaB^CHHbix mis pacqera.

Pacqerbi o CBepxax H npeacrofliuHX emrcicax - orqerw, Koiopwe 
npeflocraB^HK)T lamenty BOSMOXHocrb cjie^Hib aa npoueccaMH csepKH H

coo6meHHM - OTHOCHTca K THnaM coo6raeHHH no CBMOTy, 
Koropbie Moryr 6uTb Hcno/ibsoBaHbi K^weHTaMH juia nepeaaqH nopyqeHHH H 
coo6meHHH.

N

CTOHMOCTb - CTOHMOCTb, yKaaaHHasi B

xpaHCHwe - xpaHCHHe UCHHMX 6yMar c eaHHbiM KOZIOM, 
HO cneiwa^bHo onpeAe^eHHbix HHflHBHaya^bHWMH HOMepaMH, Koropwe HC Moryr 
cso6oaHo odweHHBaTbCH H aonyKHbi co^ep*aTbcsi B HHflHBHayajibHOH dpopMe. Bee 
cjie^KH c HHflHBHflya^bHo onpefle;ieHHbiMH ueHHWMH 6yMaraMH 
onpezieyiJiTfa KaKHe KOHKPCTHO uenHwe 6yMara nowexaT nepeaaqe

areHT - dpHHancoBHH HHCTHryr, oTBercTBeHHbiH 33 
cosepmeHHe Ha^examHX Bbia^iar xanirra^OB H npoueHTOB ^epHcaTensiM UCHHMX 
6yMar no npe;n>HBJieHHK) UCHHWX 6yMar tuna. KynonoB. FViaBHbiH areHT OTBeqaer 
33 c6op aeHexHfaix cpeflcrs or 3MHteHTa juisi xoop^HHauHH pacnpeae^eHMsi 

no TpeGosaHHio qepes cy6n/iate>KHHx areHTOB.

BpCMCHMbie CHe^KM - B flKK BpeMCHHblMH HB^JlfOTCSl CflC/lKH, KOTOpblC
jiaTbi pacqera, HO 6bLfiH yaepxaHw or Hero B CBSSH c 

o oiyqHBUieMCH co6biTHH.

nepenaqa - nepe^aqa MarepHajibHbix ceptHcpHKaTOB ueHHfaix 
6yMar. Bo/iee o6biMHbiM siB^sieTcsi nepexoa npasa co6cTBCHHOCTH Ha UCHHMC 
6yMara nyreM nepeaanncH no cqeTv.

3aKJiazibiBaTb - nepeaasaTb HJIH aenoHHpoB3Tb cpeacTBa ana 
o6ecneqeHHH dpHHaHCHpoaaHHa HJIH KpeOTTOsaHHfl yc^yr, 

B cHcreMe

OTICT noprodpojiHO - npeaocraB^aeMbiH noetic Ka*aoro npoueccs 
orqer, B KOTOPOM yK33WB3K)Tca 6amaHCbi no Ka*aoH nosHUHH UCHHOH 6yMarH Ha

qro cpe^crsa
- yKaaaHHe or Kjmema, HHdpopMHpyromee HKK o TOM, 
6biTb nepesefleHbi KaccosoMy KoppecnonaeHTy flKK K 

flare oueHKH. KJIHCHTW nocbuiaiOT npeaynpexaeHHa 
roro, qro cpeacTsa o6pamaK>Tca c fleiicTBHTe^bHOH OUCHKOH.
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pbiHOK - nepBOHaqaJibHbiH BbinycK ueHHbix 6yMar, 
na HHX H HX pacnpeaeJieHHe.

njiarexHbiM areHT - CM.iLaatexHbiH areHT.

HcnoJiHCHHJi pacnera - flaia nepeflaqH CHQJIKVI HS cnHCKa 
pacqera B ZIKK. B oiyqae BHyrpeHHHX nopyqeHHH, aata onepauHH 

cosnaaaeT c aeHCTBHrejibHOH aaTOH pacqeiOB. B wyqae BHemHHX nopyqeHHH 
HcnojmeHHsi pacqera o6wqHO npeamecTByer sanpomeHHOH nare pacqeioB, 
roro, qro6bi o6ecneqMTb wcno/iHeHHe cae^KH na BHyrpeHHCM

npHMCHHeMblM

aa onjiaiy - 6e3B03BpatHoe nepeqHoneHHe aeHOKHwx cpenciB 
no npeactaB/ieHHK) UCHHUX 6yMar (no^yqeHHe) AJIH pacqeroB no CHQJIKQ. 

no^yqeHHe sa oanary BioiioqaeT oflHOBpeweKHbiH o6M6H 
cpe^cTB H ueHHbix 6yMar, K3K H B cfiyqae BHyrpeHHHx cuejioK B 

HKK nyreM nepeaanncH no cqeraM.

6e3 onjiarw - cae^Ka no 6e3B03BpaTHOMy 
ueHHwx 6yMar na cqer B JUKK 6ea coMacoBaHHOH Bun^aibi cpeacTB co cqera B

pbiHOK - pbiHOK o6pamaioinHxcfl ueHHbix 6yMar, KOTOPWM 
co3^aeTCH ero yqacTHHKaMH nocjie aasepineHHa nepBHqHOH SMHCCHH na

ueHHbix 6yMar - HyMepauHH, Hcno^b3yeMa$i ana
KOHKpeTHOH U6HHOH 6yM3rH.

Pacqer - aasepineHHe Hcno^HCHHH cae^KH, Koraa uenHbie 6yMarn H 
KOppecnoHflHpyiomHe cpeacTsa nepeaawTcsi H BHOCHTCH na 
cqera.

pacqeroB - fleHb, B KOTOPHH ueHHwe 6yMara HenocpeacTBCHHO 
nepexoflHT or Oflnoro B^aae^bua K apyroMy H npaso co6cTB6HHOCTH nepexoaHt 
or npoaaBua K no^yqaiejno, qro B 'cayqae caeviOK o6faiqHO mnzerc* aaToii 
OUCHKH CTOHMOCTH UCHHWX 6yMar, noa^exaiaHx K oitnaTe.

B COOTBerCTBHH C npaBH-iaMH TOprOB/IH, COMaCOBaHHHMH CTOpOHaMH
nepeaaqa ao^xna npOHCxoaHTb B onpeae^ieHHOM MCCTC H no 
cqeraM.

BHyrpeHHHx CAC;IOK - aeHb, B KOTOPUH nponcxoflHT 
pacqeros no cae^xaM B pacqeTHO-KaccoBOH cncreMe JIKK (B 
npoHcxoflHT oaHOBpeMCHHbiH nepexoa UCHHWX 6yMar H aeHexHwx cpeacrs)

aToii pacqeroB, sa HCKJiioqeHHeM oiyqaes nepBHqHwx H BTOPHIHWX 
na pbiHKe UCHHHX 6yMar npH HOBUX aMHCCHflx, xoraa aaia pacqeioB

COOTBCTCTByeT fl3TC OUCHKH.

Cton-npHKas - pacnopaxeHHe o npHocranoBKe onepauHii HJIH noaoGnoe 
pacnopjraceHHe, OTflasaeMoe cooTBeTcreyiomHM SMHTCHTOM, perncrpaTopoM,



txrcyxcainHM, a laoce ;no6biM cyae6HHM HJIH rocyaapcTBeHHbiM
opranoM.

CnHCOK oxunaHHfl - B HKK COCTOHT H3 BCCX npasmibHo ocpopNuieHHbix H 
flCHCTBHre^bHbix nopyqeHHH H BHyTpeHHHx cfle/ioK emc He npomemnHx B HKK 
nepeaanncb no pacqeTaM.

Orier 06 oxuaaeMbix ca&Htax - npeflCTas^aeMbiH nocie Kaxaoro 
npouecca pacqeTOB OT^CT BicaroqaeT caejiKH eme HC npomeamHe pacMCT no

KJIHCHTOB.

CBHOT coKpameHHe "06mecTBa BCCMHPHHX Mex6aHKOBCKH\

no

TC/ICKC, coaep*amHH HOMep KOfla, B uejisix 
B COOTBCTCTBHH c onpeae^eHHHMH

caejiKH - aenfa aaicnioqeHHfl

noroBopa - uena H^H CTaBKa, o KOTOPOH AorosopmiHCb KOHTpareHTbi

- cocTas^sieMoe B ycraHOB;ieHHOH cpopMe H aasepeHHoe
MOKCT BbiTeKaTb H3nopyqeHne, KOTOpoe 6buio nonaHO B CHcreMy flKK. 

nopyqeHHii loiHeHTOB HJIH aanHceii, npOH3Be,neHHbix

U

Heony6;iHKOBaHHbiH CHCT - CIBT 
, ny6^HKyeMbix HKK.

H3 KaKHx-;m6o

oueHKH - aenb npHMeHaeMbift JJKK B ue^ax noflcieTa npH6bWH no 
fle6HTOBaHHbiM H KpeflHTOsaHHbiM cpeacTBaM na cqeTax.

W

BappaHT - ueHHaa 6yMara, ynocTOBeparomaji npaso s^asejibua npoAasarb 
mm noKynaTb onpeae^eHHoe KO^nqecTBO UCHHUX 6yMar HUH apyrnx 
(piwaHcoBbix HHCTpyMCHTOB no ycTaHOB^cHHOH ucHc B TCMCHHe 
nepHoaa.
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Monthly Status 
Company: Grant

May 1994

Business Cpmp6sitibjj

PLEASE ENTER THE NUMBER OF ISSUERS, BY THE NUMBER OF SHAREHOLDERS REGISTERED, FOR THE CURRENT 
MONTH AND THE PRIOR MONTH. ALSO PLEASE ENTER YOUR YEAR END GOAL ACCORDING TO YOUR BUSINESS 
PLAN AND A REVISED YEAR FORECAST.

Issuers (tt of
Shareholders)

10,000 - Up

5,000 - 10,000

1,000 - 5,000

1 - 1,000

TOTAL

Current
Month

1

8

7

16

32

Prior Month

1

8

7

16

32

Net Change
(Current - Prior)

-

-

Year End
Target

(Business
Plan)

Revised Year
End Forecast

3

2

10

15

30

PLEASE ENTER THE NUMBER OF TRANSFERS, AND INQUIRIES COMPLETED; THE NUMBER OF DIVIDEND AND 
SHAREHOLDER REGISTERS PRODUCED AND THE NUMBER OF ANNUAL MEETING MATERIALS DISTRIBUTED FOR THE 
CURRENT MONTH AS WELL AS THE YEAR TO DATE TOTAL. ALSO, PLEASE ENTER YOUR YEAR END GOAL ACCORDING 
TO YOUR BUSINERSS PLAN AND A REVISED YEAR FORECAST.

Transaction Type

Transfers

Inquiries

Dividend 
Registers

Shareholder 
Registers

Annual Meetings

Other

TOTAL

Number of 
Transactions 

Current Month

10413

10

2

16

2

20

10463

Number of 
Transactions Year to 

Date Total

25021

30

2

35

4

40

25132

Year End Target 
(Business Plan)

Revised Year End 
Forecast

240000

240

300

4

480

241024

Comments
Use this section to further describe any developments in the Business Base section. Topics 
could include factors contributing to success or failure in achieving results documented in the 
business plan.



r

Financial

PLEASE ENTER THE TOTAL REVENUE BILLED FOR EACH TRANSACTION TYPE LISTED BELOW FOR THE CURRENT 
MONTH AND THE CUMULATIVE YEAR TO DATE TOTAL ALSO. PLEASE ENTER YOUR YEAR END COAL ACCORDING TO 
YOUR BUSINESS PLAN AS WELL AS REVISED YEAR FORECAST. IF YOU DO NOT BILL ONE OR MORE CATEGORIES 
LISTED BELOW. JUST IGNORE IT AND ENTER REVENUES FOR THE CATEGORIES YOU DO BILL FOR.

Transaction Type

Base

Transfers

Inquiries

Dividend 
Registers
Shareholder 
Registers
Annual Meetings

Other

TOTAL

Income (S) 
Current Month

-

0.42

«)

0.012

0.006

3.571

2.267

6.277

income (S) 
Year to Date

0.822

3.0

«)

0,012

0.03

3.60O

12.000

19.000

Annual Income (S) 
Business Plan

Revised Year End 
Forecast (S)

5125

400O

•)

-

0.3

-

60.000

69.425

*) These data are included in business-plan
Comments

Use this section to further describe any developments in the Financial section. Topics could 
include factors contributing to success or failure in achieving results documented in the 
business plan. Significant additional unplanned investments in technology, facilities, 
employment, office equipment etc. may be noted here.



Salies

DEFINITIONS:
PROSPECTS ARE POTENTIAL CLIENTS WHO ARE EITHER IDENTIFIED BY YOUR MARKETING EFFORTS OR 
APPROACH YOU DIRECTLY.
CLIENTS ARE CURRENT CUSTOMERS - CALLS TO CURRENT CLIENTS ARE CONSIDERED RETENTION EFFORTS 
BY MARKETING

PLEASE ENTER THE NUMBER OF IN-PERSON AND TELEPHONE CONTACTS ("CALLS") COMPLETED IN THE CURRENT 
MONTH AND YEAR TO DATE FOR PROSPECTS IDENTIFIED BY MARKETING EFFORTS ("TARGETED PROSPECTS"), 
PROSPECTS APPROACHING YOU DIRECTLY ("WALK-INS"), AND CLIENTS.

Prospect & Client Calling Activity

it of Phone Calls to Target Prospects
it of In-Person Calls to Target Prospects
it of Phone Calls to Walk-In Prospects
it of In-Person Calls to Walk-In Prospects

TOTAL CONTACTS -PROSPECTS
it of Phone Calls to Clients
it of In-Person Calls to Clients

TOTAL CONTACTS - CLIENTS

Current Month

15
10
20
10
55
40
20
60

Year to Date Total

75
30
60
30
195
120
60
180

USE THIS SECTION TO DESCRIBE ANY DEVELOPMENTS IN THE SALES & MARKETING SECTION. TOPICS INCLUDE 
SIGNIFICANT SALES TO EXISTING CLIENTS, NEW CLIENT SALES AND LOST BUSINESS, ADEVRTISING EFFORTS, AS 
WELL AS PARTICIPATION IN INDUSTRY MEETINGS AND TRAINING SESSIONS.

Sales to Existing Clients
Sales to New Clients
Lost Business
Participation in Training Sessions
Participation in Industry Meetings

Yes

•f
•f

No
+

+
+

Explain

register
register



DEFINITIONS:
TURNOVER OCCURS WHEN AN EMPLOYEE SWITCHES POSITIONS OR LEAVES THE COMPANY

PLEASE ENTER THE TOTAL STAFF AT THE END OF THE CURRENT MONTH: TOTAL STAFF AT THE END OF THE PRIOR 
MONTH AND THE YEAR END STAFFING GOAL ACCORDING TO YOUR BUSINESS PLAN. ALSO, PLEASE ENTER THE 
NUMBER OF EMPLOYEES CHANGING POSITIONS OR LEAVING THE COMPANY IN CURRENT AND PRIOR MONTH. 
NOTE: THERE IS NO YEAR END TURNOVER GOAL

Staffing Current Month Prior Month Year End Target 
(Business Plan)

Total Staff
Staff Turnover (1)
Staff Turnover (2)

PLEASE NOTE ANY REQUIRED CHANGES TO YOUR ORGANISATIONAL STRUCTURE, TRAINING EFFORTS, FACILITY, 
HARDWARE CONFIGURATION, SOFTWARE PROGRAM OR WORK FLOWS. PLEASE EXPLAIN THE CHANGES REQUIRED 
AND THE REASON (S).

Change in Organisational Structure Required
Training Sessions for Staff Required
Change to Facility Required

Change in Hardware Configuration Required
Change in Software Program Required
Change in Work Flows Required
Other

Yes
+
+

+
+
+

No

-

Explain
new soft-ware
new soft-ware
Need reconstruction by new 
equipment

PLEASE ENTER THE PERCENTAGE AND INQUIRIES COMPLETED WITHIN THE3 DAY/10 DAY STANDARD. IF YOUR 
PERCENTAGES IN EfTHER CA TEGORY IS BELOW 90%, PLEASE COMMENT ON ANY OBSERVA TIONS YOU MA Y HA VE 
REGARDING THE LOW PERCENTAGE.

Transfers Completed in 3 days
Inquiries Completed in 10 days

Percentage

100%
100%

Comments - Required if 
percentage is less than 90%



Monthly Status
Company: GRANT

January 1995

Business Composition

please enter the number of issuers, by the number of shareholders registered, 
for the current month and the prior month, also please enter your year end goal 
according to your business plan and a revised year forecast.

Issuers (tt of 
Shareholders)

10,000 - Up

5,000 - 10,000

1,000 - 5,000

1 - 1,000

TOTAL

Current 
Month

1

——

10

a

19

Prior Month

1

10

8

19

Net Change 
(Current - Prior)

1

-1

0

0

0

Year End 
Target 

(Business 
Plan)

Revised Year 
End Forecast

please enter the number of transfers, and inquiries completed; the number of 
dividend and shareholder registers produced and the number of annual 
meeting materials distributed for the current month as well as the year to date 
total, also, please enter your year end goal according to your businerss plan 
and a revised year forecast.
Transaction Type

Transfers

Inquiries

Dividend 
Registers
Shareholder 
Registers
Annual Meetings

«..

Other
TOTAL

Number of 
Transactions 

Current Month

1675

720

0

4

0

2399

Number of 
Transactions Year to 

Date Total

41440

6180

3

25

8

47656

Year End Target 
(Business Plan)

Revised Year End 
Forecast

Comments

Use this section to further describe any developments in the 
Business Base section. Topics could include factors contributing 
to success or failure in achieving results documented in the 
business plan.



Financial

please enter the total revenue billed for each transaction type listed below for 
the current month and the cumulative year to date total, also, please enter your 
year end goal according to your business plan as well as revised year forecast, 
if you do not bill one or more categories listed below, just ignore it and enter 
revenues for the categories you do bill for.
Transaction Type

Base

Transfers
Inquiries
Dividend 
Registers
Shareholder 
Registers
Annual Meetings
Other
Retainer Fee

TOTAL

Income (th.R) 
Current Month

8,780

1,675
*)
0

0

0

10,455

Income (th.R) 
Year to Date

52,310.4

29, DOS
•)
11

153

8,549.1

90,031.4

Annual Income (S) 
Business Plan

Revised Year End 
Forecast (S)

*) These data are covered by retainer fee

Comments
Use this section to further describe any developments in the 
Financial section. Topics could include factors contributing to 
success or failure in achieving results documented in the 
business plan. Significant additional unplanned investments in 
technology, facilities, employment, office equipment etc. may 
be noted here.



L
Sales and Marketing

definitions:
prospects are potential clients who are either identified by your marketing 
efforts or approach you directly.
clients are current customers calls to current clients are considered 
retention efforts by marketing

please enter the number of in-person and telephone contacts ("CAIIs") 
completed in the current month and year to date for prospects identified by 
marketing efforts ("targeted prospects"), prospects approaching you directly 
("walk-ins"), and clients.

Prospect & Client Calling Activity

tt of Phone Calls to Target Prospects
tt of In-Person Calls to Target Prospects
it of Phone Calls to Walk-In Prospects
it of In-Person Calls to Walk-In Prospects

TOTAL CONTACTS -PROSPECTS
it of Phone Calls to Clients
o of In-Person Calls to Clients

TOTAL CONTACTS - CLIENTS

Current Month Year to Date Total

use this section to describe any developments in the sates & marketing section, 
topics include significant sales to existing clients, new client sales and lost 
business, adevrtising efforts, as well as participation in industry meetings and 
training sessions.

Sales to Existing Clients
Sales to New Clients
Lost Business
Participation in Training Sessions
Participation in Industry Meetings

Yes
+
+

No

+
+
+

Explain



Organization and Operations

definitions:

turnover occurs when an employee switches positions or leaves 
the company
please enter the total staff at the end of the current month; total staff at the end 
of the prior month and the year end staffing goal according to your business 
plan, also, please enter the number of employees changing positions or leaving 
the company in current and prior month, note: there is no year end turnover 
goal.

Staffing Current Month Prior Month Year End Target 
(Business Plan)

Total Staff
Staff Turnover (1)
Staff Turnover (2)

please note any required changes to your organisational structure, training 
efforts, facility, hardware configuration, software program or work flows, please 
explain the changes required and the reason (s).

Change in Organisational Structure Required
Training Sessions for Staff Required
Change to Facility Required
Change in Hardware Configuration Required
Change in Software Program Required
Change in Work Flows Required
Other

Yes

+

No
+
+
+

+
+

Explain

please enter the percentage and inquiries completed within the 3 day/10 day 
standard, if your percentages in either category is below 90%, please comment 
on any observations you may have regarding the low percentage.

Transfers Completed in 3 days
Inquiries Completed In 10 days

Percentage

99%
99%

Comments - Required if 
percentage is less than 90%



Monthly Status
Company: GRANT

Desember 1994

Business Composition

please enter the number of issuers, by the number of shareholders registered, 
for the current month and the prior month, also please enter your year end goal 
according to your business plan and a revised year forecast.

Issuers (is of
Shareholders)

10,000 - Up

5,000 - 10,000

1,000 - 5,000

1 - 1,000

TOTAL

Current
Month

0

1

10

8

19

Prior Month

0

1

10

8

19

Net Change
(Current - Prior)

0

0

0

0

0

Year End
Target

(Business
Plan)

Revised Year
End Forecast

please enter the number of transfers, and inquiries completed; the number of 
dividend and shareholder registers produced and the number of annual 
meeting materials distributed for the current month as well as the year to date 
total, also, please enter your year end goal according to your businerss plan 
and a revised year forecast.
Transaction Type

Transfers

Inquiries

Dividend 
Registers
Shareholder 
Registers
Annual Meetings

Other
TOTAL

Number of 
Transactions 

Current Month

1464

73

0

3

1

1541

Number of 
Transactions Year to 

Date Total

42111

-

3

25

S

42139

Year End Target 
(Business Plan)

Revised Year End 
Forecast

Comments

Use this section to further describe any developments in the 
Business Base section. Topics could include factors contributing 
to success or failure in achieving results documented in the 
business plan.



Financial

please enter the total revenue billed for each transaction type listed below for 
the current month and the cumulative year to date total, also, please enter your 
year end goal according to your business plan as well as revised year forecast, 
if you do not bill one or more categories listed below, just ignore it and enter 
revenues for the categories you do bill for.
Transaction Type

Base

Transfers
Inquiries
Dividend 
Registers
Shareholder 
Registers
Annual Meetings
Other
Retainer Fee

TOTAL

Income (th.R) 
Current Month

5,343.333

1,464
•)
-

-

.

6,807.333

Income (th.R) 
Year to Date

47,289.067

26,319.375
•)
-

-

-
.
.

74,209.442

Annual Income (S) 
Business Plan

Revised Year End 
Forecast (S)

*) These data are covered by retainer fee

Comments
Use this section to further describe any developments in the 
Financial section. Topics could include factors contributing to 
success or failure in achieving results documented in the 
business plan. Significant additional unplanned investments in 
technology, facilities, employment, office equipment etc. may 
be noted here.



Sales and Marketing

definitions:
prospects are potential clients who are either identified by your marketing 
efforts or approach you directly.

clients are current customers calls to current clients are considered 
retention efforts by marketing

please enter the number of in-person and telephone contacts ("CAIIs") 
completed in the current month and year to date for prospects identified by 
marketing efforts ("targeted prospects"), prospects approaching you directly 
("walk-ins"), and clients.

Prospect & Client Calling Activity

tt of Phone Calls to Target Prospects
tt of In-Person Calls to Target Prospects
it of Phone Calls to Walk-In Prospects
tt of In-Person Calls to Walk-In Prospects

TOTAL CONTACTS -PROSPECTS
it of Phone Calls to Clients
it of In-Person Calls to Clients

TOTAL CONTACTS - CLIENTS

Current Month Year to Date Total

use this section to describe any developments in the sales & marketing section, 
topics include significant sales to existing clients, new client sales and lost 
business, adevrtising efforts, as well as participation in industry meetings and 
training sessions.

Sales to Existing Clients
Sales to New Clients
Lost Business
Participation in Training Sessions
Participation in Industry Meetings

Yes
+
+

No

+
+
+

Explain



Organization and Operations

definitions:

turnover occurs when an employee switches positions or leaves 
the company
please enter the total staff at the end of the current month; total staff at the end 
of the prior month and the year end staffing goal according to your business 
plan, also, please enter the number of employees changing positions or leaving 
the company in current and prior month, note: there is no year end turnover 
goal.

Staffing Current Month Prior Month Year End Target 
(Business Plan)

Total Staff
Staff Turnover (1)
Staff Turnover (2)

please note any required changes to your organisational structure, training 
efforts, facility, hardware configuration, software program or work flows, please 
explain the changes required and the reason (s).

Change in Organisational Structure Required
Training Sessions for Staff Required
Change to Facility Required
Change in Hardware Configuration Required
Change in Software Program Required
Change in Work Flows Required
Other

Yes

+

+

No
+

+

+
+

Explain

please enter the percentage and inquiries completed within the 3 day/10 day 
standard, if your percentages in either category is below 90%, please comment 
on any observations you may have regarding the low percentage.

Transfers Completed in 3 days
Inquiries Completed in 10 days

Percentage

99%
99%

Comments - Required if 
percentage is less than 90%

J3S



Monthly Status 
Company: Analize-Invest

April 1994

Business Composition

PLEASE ENTER THE NUMBER OF ISSUERS, BY THE NUMBER OF SHAREHOLDERS REGISTERED, FOR THE CURRENT 
MONTH AND THE PRIOR MONTH. ALSO PLEASE ENTER YOUR YEAR END GOAL ACCORDING TO YOUR BUSINESS 
PLAN AND A REVISED YEAR FOacCAST.

Issuers (it of 
Shareholders)

10,000 - Up

5,000 - 10,000

1,000 - 5,000

1 - 1,000

TOTAL

Current 
Month

-

-

11967

359S

15565

Prior Month

-

-

10686

2889

13575

Net Change 
(Current - Prior)

-

-

1281

709

1990

Year End 
Target 

(Business 
Plan)

Revised Year 
End Forecast

PLEASE ENTER THE NUMBER OF TRANSFERS. AND INQUIRIES COMPLETED; THE NUMBER OF DIVIDEND AND 
SHAREHOLDER REGISTERS PRODUCED AND THE NUMBER OF ANNUAL MEETING MATERIALS DISTRIBUTED FOR THE 
CURRENT MONTH AS WELL AS THE YEAR TO DATE TOTAL. ALSO, PLEASE ENTER YOUR YEAR END GOAL ACCORDING 
TO YOUR BUSINERSS PLAN AND A REVISED YE4R FORECAST.

Transaction Type

Transfers

Inquiries

Dividend 
Registers

Shareholder 
Registers

Annual Meetings

Other

TOTAL

Number of 
Transactions 

Current Month

530

218

1

21

3160

-

3930

Number of 
Transactions Year to 

Date Total

1021

386

1

33

4617

-

6058

Year End Target 
(Business Plan)

Revised Year End 
Forecast

Comments
Use this section to further describe any developments in the Business Base section. Topics 
could include factors contributing to success or failure in achieving results documented in the 
business plan.



Sillllliililii^
PLEASE ENTER THE TOTAL REVENUE BILLED FOR EACH TRANSACTION TYPE LISTED BELOW FOR THE CURRENT 
MONTH AND THE CUMULATIVE YEAR TO DATE TOTAL. ALSO, PLEASE ENTER YOUR YEAR END COAL ACCORDING TO 
YOUR BUSINESS PLAN AS WELL AS REVISED YEAR FORECAST. IF YOU DO NOT BILL ONE OF! MORE CATEGORIES 
LISTED BELOW. JUST IGNORE fT AND ENTER REVENUES FOR THE CATEGORIES YOU DO BILL FOR.

Transaction Type

Base

Transfers

Inquiries

Dividend 
Registers

Shareholder 
Registers

Annual Meetings

Other 
Retainer Fee

TOTAL

Income (S) 
Current Month

0.376

0.263

•)

0.733

«)

1,092

1.892

4.3S6

Income (S) 
Year to Date

•)

0.733

*)

2,63

3.053

7.317

Annual Income (S) 
Business Plan

Revised Year End 
Forecast (S)

*) These data are covered by retainer fee
Comments

Use tn/s section to further describe any developments in the Financial section. Topics could 
include factors contributing to success or failure in achieving results documented in the 
business plan. Significant additional unplanned investments in technology, facilities, 
employment, office equipment etc. may be noted here.



Sales a»4 IVfarketing

DEFINmONS:
PROSPECTS ARE POTENTIAL CLIENTS WHO ARE EITHER IDENTIFIED BY YOUR MARKETING EFFORTS OR 
APPROACH YOU DIRECTLY.
CLIENTS ARE CURRENT CUSTOMERS - CALLS TO CURRENT CLIENTS ARE CONSIDERED RETENTION EFFORTS 
BY MARKETING

PLEASE ENTER THE NUMBER OF IN-PERSON AND TELEPHONE CONTACTS ("CALLS" I COMPLETED IN THE CURRENT 
MONTH AND YEAFt TO DATE FOR PROSPECTS IDENTIFIED BY MARKETING EFFORTS ("TARGETED PROSPECTS"), 
PROSPECTS APPROACHING YOU DIRECTLY ("WALK-INS"), AND CLIENTS.

Prospect & Client Calling Activity

•a of Phone Calls to Target Prospects
a of In-Person Calls to Target Prospects
tt of Phone Calls to Walk-In Prospects
tt of In-Person Calls to Walk-In Prospects

TOTAL CONTACTS -PROSPECTS
tt of Phone Calls to Clients
n of In-Person Calls to Clients

TOTAL CONTACTS - CLIENTS

Current Month

75
18
26
12
93

225
86
311

Year to Date Total

135
31
46
20
232
510
160
670

USE THIS SECTION TO DESCRIBE ANY DEVELOPMENTS IN THE SALES & MARKETING SECTION. TOPICS INCLUDE 
SIGNIFICANT SALES TO EXISTING CLIENTS, NEW CLIENT SALES AND LOST BUSINESS, ADEVRTISING EFFORTS, AS 
WELL AS PARTICIPATION IN INDUSTRY MEETINGS AND TRAINING SESSIONS.

Sales to Existing Clients
Sales to New Clients
Lost Business
Participation in Training Sessions
Participation in Industry Meetings

Yes
+
+
+

No

T

+

Explain
created list of dividends, paved dividends
sale services
Change headers of issuer, new headers had own registrar



I

DEFINITIONS:
TURNOVER OCCURS WHEN AN EMPLOYEE SWITCHES POSITIONS OR LEAVES THE COMPANY

PLEASE ENTER THE TOTAL STAFF AT THE END OF THE CURRENT MONTH; TOTAL STAFF AT THE END OF THE PRIOR 
MONTH AND THE YEAR END STAFFING COAL ACCORDING TO YOUR BUSINESS PLAN. ALSO, PLEASE ENTER THE 
NUMBER OF EMPLOYEES CHANGING POSITIONS OR LEAVING THE COMPANY IN CURRENT AND PRIOR MONTH. 
NOTE- THERE IS NO YEAfrEND TURNOVER GOAL.

Staffing

Total Staff
Staff Turnover (1)
Staff Turnover (2)

Current Month

24

+3-2

Prior Month

23

Year End Target 
(Business Plan)

PLEASE NOTE ANY REQUIRED CHANGES TO YOUR ORGANISATIONAL STRUCTURE, TRAINING EFFORTS, FACILITY, 
HARDWARE CONFIGURATION, SOFTWARE PROGRAM OR WORK FLOWS. PLEASE EXPLAIN THE CHANGES REQUIRED 
AND THE REASON (S).

Change in Organisational Structure Required
Training Sessions for Staff Required

Change to Facility Required

Change in Hardware Configuration Required
Change in Software Program Required
Change in Work Plows Required
Other

Yes

+

+

+
+
+

No
+

Explain

training by new equipment, lisenced 
more staff
Need reconstruction by new 
equipment
We are wattig
We are waiting
After implement of new equipment

PLEASE ENTER THE PERCENTAGE AND INQUIRIES COMPLETED WfTHIN THE 3 DAY/10 DAY STANDARD. IF YOUR 
PERCENTAGES IN EITHER CATEGORY IS BELOW 90%. PLEASE COMMENT ON ANY OBSERVATIONS YOU MAY HAVE 
REGARDING THE LOW PERCENTAGE.

Transfers Completed in 3 days
Inquiries Completed in 10 days

Percentage

' 100%
100%

Comments - Required if 
percentage is less than 90%



Monthly Status 
Company: Analize-Invest

May 1994

Business Composition

PLEASE ENTER THE NUMBER OF ISSUERS, BY THE NUMBER OF SHAREHOLDERS REGISTERED, FOR THE CURRENT 
MONTH AND THE PRIOR MONTH. ALSO PLEASE ENTER YOUR YEAR END GOAL ACCORDING TO YOUR BUSINESS 
PLAN AND A REVISED YEAR FORECAST.

Issuers (a of 
Shareholders)

10,000 - Up

5,000 - 10,000

1,000 - 5,000

1 - 1,000

TOTAL

Current 
Month

-

-

5/10451

14/4398

19/14849

Prior Month

-

-

6/11967

14/3598

20/15565

Net Change 
(Current - Prior)

-

-

-1/-1518

0/+800

-1/-716

Year End 
Target 

(Business 
Plan)

1

5

15

21

Revised Year 
End Forecast

PLEASE ENTER THE NUMBER OF TRANSFERS, AND INQUIRIES COMPLETED: THE NUMBER OF DIVIDEND AND 
SHAREHOLDER REGISTERS PRODUCED AND THE NUMBER OF ANNUAL MEETING MATERIALS DISTRIBUTED FOR THE 
CURRENT MONTH AS WELL AS THE YEAR TO DATE TOTAL ALSO, PLEASE ENTER YOUR YEAR END GOAL ACCORDING 
TO YOUR BUSINERSS PLAN AND A REVISED YEAR FORECAST.

Transaction Type

Transfers

Inquiries

Dividend 
Registers

Shareholder 
Registers

Annual Meetings

Other

TOTAL

Number of 
Transactions 

Current Month

120

204

19

-

-

343

Number of 
Transactions Year to 

Date Total

1141

590

1

52

4617

-

6401

Year End Target 
(Business Plan)

4000

6000

6000

-

Revised Year End 
Forecast

Comments
Use this section to further describe any developments in the Business Base section. Topics 
could include factors contributing to success or failure in achieving results documented in the 
business plan.



Financial!?

PLEASE ENTER THE TOTAL REVENUE BILLED FOR EACH TRANSACTION TYPE LISTED BELOW FOR THE CURRENT 
MONTH AND THE CUMULATIVE YEAR TO DATE TOTAL ALSO. PLEASE ENTER YOUR YEAR END GOAL ACCORDING TO 
YOUR BUSINESS PLAN AS WELL AS REVISED YEAR FORECAST. IF YOU DO NOT BILL ONE OR MORE CATEGORIES 
LISTED BELOW. JUST IGNORE fT AND ENTER REVENUES FOR THE CATEGORIES YOU DO BILL FOR.

Transaction Type

Base

Transfers

Inquiries

Dividend 
Registers
Shareholder 
Registers
Annual Meetings

Retainer Fee

TOTAL

Income (S) 
Current Month

-

0.060

*)

*)

1.714

1.774

Income (S) 
Year to Date

0.4S4

0.437

«)

0,733

»)

2,63

4.767

9.091

Annual Income (S) 
Business Plan

Revised Year End 
Forecast (S)

«) These data are covered by retainer fee
Comments

Use this section to further describe any developments In the Financial section. Topics could 
include factors contributing to success or failure in achieving results documented in the 
business plan. Significant additional unplanned investments in technology, facilities, 
employment, office equipment etc. may be noted here.



Sales and IMarketihg

DEFINITIONS:
PROSPECTS ARE POTENTIAL CLIENTS WHO ARE EITHER IDENTIFIED BY YOUR MARKETING EFFORTS OR 
APPROACH YOU DIRECTLY.
CLIENTS ARE CURRENT CUSTOMERS - CALLS TO CURRENT CLIENTS ARE CONSIDERED RETENTION EFFORTS 
BY MARKETING

PLEASE ENTER THE NUMBER OF IN-PERSON AND TELEPHONE CONTACTS ("CALLS" ) COMPLETED IN THE CURRENT 
MONTH AND YEAR TO DATE FOR PROSPECTS IDENTIFIED BY MARKETING EFFORTS (TARGETED PROSPECTS"). 
PROSPECTS APPROACHING YOU DIRECTLY ('WALK-INS"), AND CLIENTS.

Prospect * Client Calling Activity

£ of Phone Calls to Tarqet Prospects
a of In-Person Calls to Target Prospects
a of Phone Calls to Walk-In Prospects
tt of In-Person Calls to Walk-In Prospects

TOTAL CONTACTS -PROSPECTS
it of Phone Calls to Clients
a of In-Person Calls tc Clients

TOTAL CONTACTS - CLIENTS

Current Month

70
14
24
10
118
230
72

302

Year to Date Total

205
45
70
30
305
740
232
972

USE THIS SECTION TO DESCRIBE ANY DEVELOPMENTS IN THE SALES & MARKETING SECTION. TOPICS INCLUDE 
SIGNIFICANT SALES TO EXISTING CLIENTS, NEW CLIENT SALES AND LOST BUSINESS. ADEVRTISING EFFORTS, AS 
WELL AS PARTICIPATION IN INDUSTRY MEETINGS AND TRAINING SESSIONS.

Sales to Existing Clients
Sales to New Clients
Lost Business
Participation in Training Sessions
Participation in Industry Meetings

Yes
a.

+

+

No

+
+

Explain
prepeared document to the shareholders meetings
sale services
Decide register themselves



DEFINITIONS:
TURNOVER OCCURS WHEN AN EMPLOYEE SWfTCHES POSITIONS OR LEAVES THE COMPANY

PLEASE ENTER THE TOTAL STAFF AT THE END OF THE CURRENT MONTH; TOTAL STAFF AT THE END OF THE PRIOR 
MONTH AND THE YEAR END STAFFING COAL ACCORDING TO YOUR BUSINESS PLAN. ALSO, PLEASE ENTER THE 
NUMBER OF EMPLOYEES CHANCING POSITIONS OR LEA VING THE COMPANY IN CURRENT AND PRIOR MONTH. 
NOTE: THERE IS NO YEAR END TURNOVER GOAL

Starting Current Month Prior Month Year End Target 
(Business Plan)

Total Staff 24 24
Staff Turnover (1)
Staff Turnover (2)

PLEASE NOTE ANY REQUIRED CHANGES TO YOUR ORGANISATIONAL STRUCTURE, TRAINING EFFORTS, FACILITY, 
HARDWARE CONFIGURATION, SOFTWARE PROGRAM OR WORK FLOWS. PLEASE EXPLAIN THE CHANGES REQUIRED 
AND THE REASON (S).

Change in Organisational Structure Required
Training Sessions for Staff Required

Change to Facility Required

Change in Hardware Configuration Required
Change in Software Program Required
Change in Work Flows Required
Other

Yes

+

+

+
+
+

No
+

Explain

training by new equipment, lisenced 
more staff
Need reconstruction by new 
equipment
We are waitig
We are waiting
After implement of new equipment

PLEASE ENTER THE PERCENTAGE AND INQUIRIES COMPLETED WITHIN THE 3 DAY/10 DAY STANDARD. IF YOUR 
PERCENTAGES IN EfTHER CATEGORY IS BELOW 90%, PLEASE COMMENT ON ANY OBSERVATIONS YOU MAY HAVE 
REGARDING THE LOW PERCENTAGE.

Transfers Completed in 3 days
Inquiries Completed in 10 days

Percentage

100%
100%

Comments - Required if 
percentage is less than 90%



Monthly Status 
Company: Analize-Invest

June 1994

Business Composition

PLEASE ENTER THE NUMBER OF ISSUERS, BY THE NUMBER OF SHAREHOLDERS REGISTERED, FOR THE CURRENT 
MONTH AND THE PRIOR MONTH. ALSO PLEASE ENTER YOUR YEAR END GOAL ACCORDING TO YOUR BUSINESS 
PLAN AND A REVISED YEAR FORECAST.

Issuers (tt of 
Shareholders)

10,000 - Up

5,000 - 10,000

1,000 - 5,000

1 - 1,000

TOTAL

Current 
Month

-

-

6/144821

18/5949

24/20431

Prior Month

•

-

5/10451

14/4398

19/14849

Net Change 
(Current - Prior)

-

-

+1/+4031

+4/-H551

+5/+5SB2

Year End 
Target 

(Business 
PlanJ

1

5

15

21

Revised Year 
End Forecast

PLEASE ENTER THE NUMBER OF TRANSFERS, AND INQUIRIES COMPLETED: THE NUMBER OF DIVIDEND AND 
SHAREHOLDER REGISTERS PRODUCED AND THE NUMBER OF ANNUAL MEETING MATERIALS DISTRIBUTED FOR THE 
CURRENT MONTH AS WELL AS THE YEAR TO DATE TOTAL. ALSO, PLEASE ENTER YOUR YEAR END GOAL ACCORDING 
TO YOUR BUSINERSS PLAN AND A REVISED YEAR FORECAST.

Transaction Type

Transfers

Inquiries

Dividend 
Registers

Shareholder 
Registers

Annual Meetings

Other

TOTAL

Number of 
Transactions 

Current Month

126

236

1

20

13750

-

14133

Number of 
Transactions Year to 

Date Total

1267

826

2

72

18367

-

20534

Year End Target 
(Business Plan)

4000

6000

"

6000

-

Revised Year End 
Forecast

Comments
Use this section to further describe any developments In the Business Base section. Topics 
could include factors contributing to success or failure in achieving results documented in the 
business plan.

337



Financial

PLEASE ENTER THE TOTAL REVENUE BILLED FOR EACH TRANSACTION TYPE LISTED BELOW FOR THE CURRENT 
MONTH AND THE CUMULATIVE YEAR TO DATE TOTAL. ALSO, PLEASE ENTER YOUR YEAR END COAL ACCORDING TO 
YOUR BUSINESS PLAN AS WELL AS REVISED YEAR FORECAST. IF YOU DO NOT BILL ONE OR MORE CATEGORIES 
LISTED BELOW, JUST IGNORE FT AND ENTER REVENUES FOR THE CATEGORIES YOU DO BILL FOR.

Transaction Type

Base

Transfers

Inquiries

Dividend 
Registers
Shareholder 
Registers
Annual Meetings

Other

Retainer Fee

TOTAL

Income ($) 
Current Month

0.116

0.119

«)

0.027

»)

2.912

0.218

1.855

5.247

Income ($) 
Year to Date

0.6

0.556

•)

0,8

»)

5.542

0.218

6.622

14.338

Annual Income (J) 
Business Plan

242.051

Revised Year End 
Forecast (S)

*) These data are covered by retainer fee
Comments

Use this section to further describe any developments in the Financial section. Topics could 
include factors contributing to success or failure in achieving results documented in the 
business plan. Significant additional unplanned investments in technology, facilities, 
employment, office equipment etc. may be noted here.



Sales and Marketing

DEFINITIONS:
PROSPECTS ARE POTENTIAL CLIENTS WHO ARE EfTHER IDENTIFIED BY YOUR MARKETING EFFORTS OR 
APPROACH YOU DIRECTLY.
CLIENTS ARE CURRENT CUSTOMERS - CALLS TO CURRENT CLIENTS ARE CONSIDERED RETENTION EFFORTS 
BY MARKETING

PLEASE ENTER THE NUMBER OF IN-PERSON AND TELEPHONE CONTACTS ("CALLS" ) COMPLETED IN THE CURRENT 
MONTH AND YEAR TO DATE FOR PROSPECTS IDENTIFIED BY MARKETING EFFORTS ('TARGETED PROSPECTS"), 
PROSPECTS APPROACHING YOU DIRECTLY ("WALK-INS"), AND CLIENTS.

Prospect & Client Calling Activity

it of Phone Calls to Target Prospects
tt of In-Person Calls to Target Prospects
n of Phone Calls to Walk-In Prospects
a of In-Person Calls to Walk-In Prospects

TOTAL CONTACTS -PROSPECTS
it of Phone Calls to Clients
it of In-Person Calls to Clients

TOTAL CONTACTS - CLIENTS

Current Month

SO
21
28
14
143
220
66

286

Year to Date Total

285
66
98
44

448
960
298
1258

USE THIS SECTION TO DESCRIBE ANY DEVELOPMENTS IN THE SALES & MARKETING SECTION. TOPICS INCLUDE 
SIGNIFICANT SALES TO EXISTING CLIENTS, NEW CLIENT SALES AND LOST BUSINESS, ADEVRTISING EFFORTS, AS 
WELL AS PARTICIPATION IN INDUSTRY MEETINGS AND TRAINING SESSIONS.

Sales to Existing Clients
Sales to New Clients
Lost Business
Participation in Training Sessions
Participation in Industry Meetings

Yes
+
+

No

+
+
+

Explain
information-consults services
sale services
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TURNOVER OCCURS WHEN AN EMPLOYEE SWrTCHES POSITIONS OR LEAVES THE COMPANY

PLEASE ENTER THE TOTAL STAFF AT THE END OF THE CURRENT MONTH; TOTAL STAFF AT THE END OF THE PRIOR 
MONTH AND THE YEAR END STAFFING GOAL ACCORDING TO YOUR BUSINESS PLAN. ALSO, PLEASE ENTER THE 
NUMBER OF EMPLOYEES CHANGING POSITIONS OR LEAVING THE COMPANY IN CURRENT AND PRIOR MONTH. 
NOTE: THERE IS NO YEAR END TURNOVER GOAL

Staffing Current Month Prior Month Year End Target 
(Business Plan)

Total Staff 23 24 49
Staff Turnover (1)
Staff Turnover (2) -1

PLEASE NOTE ANY REQUIRED CHANGES TO YOUR ORGANISATIONAL STRUCTURE, TRAINING EFFORTS, FACILITY, 
HARDWARE CONFIGURATION, SOFTWARE PROGRAM OR WORK FLOWS. PLEASE EXPLAIN THE CHANGES REQUIRED 
AND THE REASON (S).

Change in Organisational Structure Required
Training Sessions for Staff Required

Change to Facility Required

Change in Hardware Configuration Required
Change in Software Program Required
Change in Work Plows Required
Other

Yes

+

+

+
+
+

No
+

Explain

training by new equipment, lisenced 
more staff
Need reconstruction by new 
equipment
We are waitig
We are waiting
After Implement of new equipment

PLEASE ENTER THE PERCENTAGE AND INQUIRIES COMPLETED WITHIN THE 3 DAY/W DAY STANDARD. IF YOUR 
PERCENTAGES IN EITHER CATEGORY IS BELOW 90%, PLEASE COMMENT ON ANY OBSERVATIONS YOU MAY HAVE 
REGARDING THE LOW PERCENTAGE.

Transfers Completed in 3 days
Inquiries Completed in 10 days

Percentage

100%
100%

Comments - Required if 
percentage is less than 90%



PEFWCTPATOP_____ 
OTMBT o se^eHMM 6M3Heca sa 
flara cocTaBAeHMH oTHeTa: 
$.M.O M noflnMct pyKoaoflMTe

riOAHKOB

MIOAfa___________
"l asrycTa 1994

AHdTOAbeBMH

1994r

PA3BWTME BW3HECA

BnmuMTe B cooTBeTCTByromwe rpacfrti HMCAO saperMCTPMPOBaHHbix 
(3a TeKymMM w sa MCTeKiiiMM MSCHU ) . BnwiuiiTe TaKxe 
sanAaHMPOBaHHue saMM Ha KOHeu; roaa B cooTBeTCTBMM sauiMM 6w3Hec
HAaHOM M CKOPPeKTMPOBaHHbIM nPOPHOS.

no HMCAy TeKyiuuM
Mecflu; Mecnu (3-2)

riAaH Ha KOHBU roaa

BM3H6C- CKOPPSK.
nPOTHOS

10000 M 6oAee
5000-10000
1000-5000
1-1000

_
-

6/14482
18/ 5907

_
-

6/14482
18/ 5949

_
-

O/ 0
0/-42

_

1
5

15

BCEPO 24/20389 24/20431 0/-42
KOAMMeCTBO 3MMTeHTOB/KOAMHeCTBO

21

BnwniMTe B cooTBeTCTByrouiMe rpa$u MMCAO coBePiueHHbix TpancOepTOB M
OTBSTOB H3 3anPOCbi; KOAMMeCTBO M3rOTOBA6HHbIX flMBWfleHTHblX BeflOMOCTGM
M cnwcKOB aKUMOHepoB, a TaKxe MaTepwaAOB K exeroflHbiM co6paHMHM 
aKUMOHepoB (aa TeKymnw MSCHU n sa POR no COCTOHHMKJ na flary 
3anoAH6HMfl). BnwiiiMTe TaKJKe noKasaTeAM, sanAaHHPoaaHHbie BaMM Ha KOHBU

B COOTBeTCTBMH BaUIMM BMSHeC-nAaHOM M CKOPPeKTMPOBaHHbIM nPOTHOS.

TMH onepauMM KOAMHBCTBO KOAMH6CTBO TP3H- HAaH Ha KOHBU 
TPaHSaKUMM SaKUMM 3a TBKyiU. -- —— ------ —— — -- —— -

sa TBKyujMM rofl no COCTOHHMIO BMSHBC- CKOPPBK, 
Ha aaTy sanoAHe. nAan nporHos

TpaHCiBPTbi
3anpocbi
flMBMflBHTHbie BBflOMOCTM
CnMCKM aKUMOHEPOB
MaTepMaAbi K co6paHMHM
riPOHMB

BCEFO
* ) BM3H6C nAaH - cnpaB>

228
142

1
19

4976
-

5366
CM

1495
968

3
91

23343
-

25900

4000
6000
-
-

6000
—

*)

*)

McnoAt>3yMTe (fopnaT STOTO paaaeAa ^AH onMcaHMfl Ara6bix
M3MeH6HMM B PaSBMTHM 6M3H6Ca, 

KOAMHeCTB6HHOMy M3M6PeHMro. B KaMBCTBe o6t6KTOB
woryT BbicTynaTb $aKTOPbi, cofleMCTByromwe MAM
EOCTMJKSHMK) U6A6M, nOCTaBA6HHbIX 6M3H6C-nAaHOM.
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OMHAHCOBBIE FIOKASATEAH
a cooTaeTCTByfomwe rpacfbi cyMMbi saAoabix floxoflos, noAyneHHbix

OT KAH6HTOB 3a COOTBSTCTByiOIUMe TMHbl COBePIlieHHblX TPaHSaKUHH (33
MBCHU M 3a rofl no COCTOHHMW Ha aaTy sanoAHSHMH ) . BnwiiiMTe 

noKasaTBAM, sanAaHMPoaaHHbie aaMM Ha KOHBU rofla a COOTBBTCTBMM 
6w3Hec-nAaHOM m CKOPPeKTMPOBaHHbiw nporH03. ECAM no 

BH noKa He noAynaAM aoxoflos, CTastTe nponepit.

Twn onepauww aa ROXOR sa ROXOR na. KOHeu ro«a

MSCHU
( TbIC . $

ro« no COCTOHHMIO ——— ———— ———— ——— 
Ha flaTy sanoAHe- Bw3Hec-nAaH CKOppeK.
HUH (TbIC. $ ) (TbIC . $ ) nPOTHOS

( TbIC . $ )

HepBMHHbiM BBOfl peecTpa
TpaHcc^epTbi
3anpocbi
flWBMfleHTHbie BSflOMOCTM
CnMCKM aKUWOHBPOB
MarepwaAbi K co6paHMHM
JlPOHwe
A6oH6HTCKafl nAaxa

0.0
0.197

*)
0.102

*)
1.121
0.300
2.051

0.600
0.753

*)
0.902

*)
6.663
0.518
8.673

BCEFO 3.771 18.109 242.051 
*) flaHHbie (JmHaHcoBbie noKasaTeAM BXOflHT B a6oHeHTCKyro

npoue^ypy aHaAwaa pacxo#oB

pacxoflOB Pacxoflbi Pacxoflbi sa TeKymww PacxoAbi na Koneu rofla
sa rofl no COCTOHHMKJ ———————— ———— - ———

TeKymww Ha flary sanoAHe- Busnec-nAaH CKOPPBK.
M6C53U HHfl (TbIC. $ ) (TbIC . $ ) nPOFHO3 

( TbIC . $ ) ( TbIC . $ )

1
SapnAaTa

2

0.719

3

4.200

4

32.667

5

TexHMKo-SKcnAyTau. 
pacxoAbi
PacxoAHbie MaTepwaAbi 
06opyAQBaHMe 
flpyrwe BMAW pacxofloa 

opra-

M T.fl. )
HesanAOHMPosaHHbie
MHB6CTMUMM

0.833
0.129
0.087

0.349

0.351

4.165
0.589
0.759

3.092

2.062
• —— «•• •• «— «w _

14.867

40.000 
15.385 *) 
76.923

56.410

Bcero
* ) BM3Hec

2.468 
- pacxoflbi



CnPABO^HO:

Twnbi onepauMM Ce6ecTOMMOCTb sa
(TbIC.$)

B o6mwx

BBOfl peecTpa 
TpaHC$epTbi 
3anpoct>i
JlMBMflBHTHbie BBflOMOCTM 
ClIHCKM aKUMOHePOB

K co6paHMHM
nAaTa M npOHMe

0.0
0.0006

0.067 
-

0.00015
0.00007

0.0 
5.22

2.7

29.73
62.35

BCEFO 0.06782 100.00 
FlPMHenaHMe: McnoAfcsywre cjiopMaT STOFO pas^eAa AAH onwcaHMH Aio6bix 
flpyrwx waMGHeHHM B (JJHHancoBbix noKasaTeAHX. B KanecTBe o6fceKTos 
MccAe^OBaHMfl MoryT BwcTynaTfc $aKTOPbi, cofleMCTByromwe MAM 
npenHTCTByramwe flocTMxeHHio UBABW, nocTaBAeHHbix 6n3Hec-nAaHOM.



MAPKETHHr W CEBIT

TepMMHbi:
nozi. noreHUHaABHbiMM noHHMaroTCH KAMBHTH, Koropue Aw6o BbiHBAeHbi B
peayAtTaTe sauieM MapKeTMHroBow (noTaHUMaAtHbie UBAM), Aw6o caMM BbiuiAM
Ha B3C (MHHUIiaTMBHbie KAMeHTbl)
KAMeHTbi:
ITOfl KAMBHTaMM HOHMMaiOTCfl VXB MM5K>mweCfl KAMGHTbl

BnwiiiMTe B cooTBeTCTByrotuwe rpatjjbi HMCAO AHMHMX w TeAe$OHHbix KOHTaKTOB 
(sa TeKymwM MecHu M aa rofl no COCTOHHMKD Ha flary aanoAHeHMfl) c

U6AHMM, MHWUMaTMBHHMM KAMBHTaMM M KAM6HTaMM

TeKyiUMM Bcero sa TOA Ha

KOAHMBCTBO TSAe^OHHblX KOHTaKTOB C
noTeHUnaABHHMM ueAflMM 47 332
KOAMHeCTBO AMMHblX KOHTaKTOB C

nOTeHUMaABHMMM U6AHMM 15 81

KOAMVeCTBO TeAetJlOHHblX KOHTaKTOB C

MHMUMaTMBHbIMM KAMBHTaMM 18 116

KOAMMBCTBO AMHHHX KOHTaKTOS C

MHHUMaTMBHbIMM KAMBHTaMM 9 53

BCEFO KOHTAKTOB HO nOTEHUMAAbHbIM KAMEHTAM 62 413

HWCAO TBAetfiOHHblX KOHTaKTOB C KAMBHTaMM 65 448 
4MCAO AMHHblX KOHTaKTOB C KAMSHTaMM 24 134

BCEFO KOHTAKTOB HO KAMEHTAM o'9 582 

Baiiiy fleHTBAtHocTb no nwxe CAeflyrom

^a HST
(o6bHCHMTe) Bam OTBBT

HOBHX ycAyr cyiuecTByrouiHM 
KAMeHTaM - HeT

ycAyr HOBHM KAMeHTaM fla - Ho npei/icKypaHTy 

KAMeHTbi/BMflbi ycAyr fla - He nAaT6JKecnoco6HbiM
3MMT6HT

B o6yHaromwx ceMMHapax - HeT 

B MePonpMHTWHX - HeT
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OPrAHMSAUWOHHblE M OnEPAUMOHHBIE BOHPOCbl

TePMMHbi:
OAXHOGTHbie nepeMSiueHMH nepcoHaAa BHYTPM
- YBOAbHeHMe COTPyflHMKOB C $MPMbI ( BTa6AMU6 o6o3HaHaTB - CO

"-") M npiixofl HOBoro nepcoHaAa na cjJHFMy (o6o3HanaTb co " + ")

BnnuiMTe B cooTBeTCTByromHe rpaObi o6mee MMCAO coTpyflHMKOB aa 
, 3a npeflbwymwM Mecnu, a TaKJKe Ubitppy no 6n3Hec-riAaHy. 
aaHHbie no POTaui/iM M TeKyMecrw.

nAaHOBbix noKasareAew no TeKynecTM w porauMM He 
cymecTByeT.

IlepcoHaA TeKyiUMM npeflbwymwM SanAaHMPosaHo B 6w3Hec-
Mecflit MecHU nnane na Koneu ro^a

Bcero coTpyflHMKOB 23 23 49

PoTauwfl

TeKynecTb

OnwuiMTe saiuw noTpe6HocrM no CAeflyromuM

fla Her
(o6bflCHMTe) Bani OTBST

Heo6xoflMMO MSMeHMTb cymecTByromyra OpraHMsauMOHHan crpyKTypa 
opraHMsauwoHHyra cTpyKTypy - HBT npwHflTa corAacao

Heo6xoflMMO o6yMHne AAH nepcoHaAa fla - flaAbHeMinee AMueH3HPOBaHwe
COTPyflHMKOB. 

Heo6xOflMMO HOB06 (flOnOAHMTeAbHOe) IIPOBOflMTCfl PeKOHCTPyKUMH
noMemeHMe fla - cymecTByramMX nonemeHMM

Heo6xoflMMO M3M6HHTb KOHcpMrypauMio TexHWKa noAyMena, 
annapaTHoro o6ecneH6HMfl fla - neo6xoflMMO TSCTM." osaHMe

Heo6xoflWMO wsMeHMTb nporpaMHoe HporpaMMHoe o6ecneM6HMe 
o6ecneneHMe fla - eiue He noAyneno

Heo6xoflMMO MSMeHMTb opraHwsauMK) OTpa6oTKa nocAe, noflKAioKeHM 
pa6onero npouecca fla - TexHMMecKoro w nporpawMHoro
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BnwiiiMTe HPOUBHT TpaHcc&epTOB M sanpocos, oficAyxeHHbix sani/i B 
CTaHAapra B 3/10 aneM aa OTMeTHbiM nepwofl. EC AM 3TM noKasareAw nvixe 
90%, o6bHCHMTe,

FlPoueHT OT o6mero
TPaHSaKIJMM (SCAM < 90%)

TpaHc$ePT B npefleAax 3 RHBVI 100% 

Sanpoc B npefleAax 10 anew 100%



PEFMCTPATOP
OTH6T O 6W3H6Ca 3a MIOHb"i 1~9 94r .

1994

FIOAflKOB HrOPb AHaTOAbSBHH
(J.M.O w nonnMCfc

PA3BHTME 5M3HECA

BnMuiHTe a cooTBeTCTByramMe rpa$bi HMCAO saperwcTPUPOBaHHbix
(33 TBKytUMl! M 3a MCTSKUIMM MSCHU). BnMIUMTS TaKXB
sariAaHi/iFosaHHbie 33MM Ha KOHBU rofla B COOTBSTCTBMM aauiMM 6n3Hec -
riA3HOM M CKOPPeKTMPOBaHHbIM nPOTHO3.

3MMT6HTbI (HO HHCAy TeKyUJMM npeflbIflyi«MM M3M6H6HMH IlAaH Ha KOH6U TOfla 
aKUMOHePOB M6CHU M6CHIJ, (3-2) ———- ———— --- ———— -- ———

BMSHec- CKOPPBK.
HA3H nPOFHOS

1 2345 6

10000 M 6oAee - -
5000-10000 1
1000-5000 6/14482 5/10451 +1/+4031 5
1-1000 18/ 5949 14/ 4398 +4/+1551 15

BCEfO 24/20431 19/14849 +5/+55S2 21
KOAMM6CTBO 3MMTeHTOB/KOAMHeCTBO aKUMOHBPOB

B COOTBBTCTByiOmMe rPa$U MMCAO COBePUieHHblX TPaHC$ePTOB M 
OTB6TO3 H.a 3anPOCbi; KOAMHeCTBO MSrOTOBAeHHblX flMBMflBHTHUX BeflOMOCT6H
M CRMCKOB aKUMOHepoB, a raKxe MarspMaAOB K exeroflHbiM co6paHMHM 

(3a TBKymuM MecHu M sa rofl no COCTOHHWK) na flary
BnMIllHTe TaKJKS nOK33aT6AM, 3anAaHMPOB3HHbie BaMM H3 KOH6U 

B COOT3BTCTBMM B3U1MM BM3HeC-nA3HOM M CKOPPeKTMPOB3HHbIM nPOTHOS .

Ti-in onepauuM KoAMHecTBO KoAMMecTso Tpan- FlAaH Ha KOHBIJ; roaa

33 TexyujHM rop. no COCTOHHMIO BMSHBC- CKOPpeK. 
MecflU Ha flaTy sanoAHe. HAaH nporHO3

1 2345

TpaHC$epTb! 126 1267 4000 
3anpocb! 236 826 6000 *)
flMBHfleHTHbie BBflOMOCTM 1 2 -
CnMCKM aKUMOHSpoB 20 72

K co6paHMHM 13750 18367 6000 *)

BCEFO 14133 20534 
* ) BM3Hec nAaH - cnpaBKw

McnoAb3yMTe ooPMaT sToro pa3#eAa ^AH onMcanwH Aw6bix
M3MSHeHMM B PaSBMTMM 6M3HeC3,

M3MSP6HMIO. B K3M6CTBS o6fc>BKTOB
Moryr BbicrynaTb (JjaKTOpbi, coaei/icTByioiUMe MAM

U6A6M, nOCT3BASHHblX 6l/I3HeC-nA3HOM .
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CpHHAHCOBblE riOKA3ATEAM

Bnnunixe B cooTBeTCTByromne rpacfcbi cyMMbi saAOBbix floxoflos,
3aMM OT KAM6HTOB 33 COOTBBTCTByiOmMe TMHbl COB6PUieHHbIX TPaH3aKUMM ( 3a
Te:<ymnw MBCHU 11 3a ran. no COCTOHHMKD Ha flaxy 3anoAH6HMH). BnwuiMTe 
rax.xs noKasaxsAM, sanAaHMposaHHbie saMM Ha KOHSU rofla B COOTBSTCTBIIM 
sauiKM 6ii3Hec-nAaHOM w cKOppeKTMPOBaHHUM nporno3. ECAM no KaKMM-To 
KaTeropiiHM aw noKa He noAynaAM floxoaoB, cTaBfare nponepK.

Tun onepauMn floxofl 3a floxoa sa TeKymuw Jloxoa Ha KOHBU roaa
TOfl no COCTOHHMK) ————-- ——— —— ———— —— --
Ha aary sanoAHe- Bn3Hec-nAaH CKOPPBK.

(TbIC.$) HMH (TbIC.$) (TbIC.$) nPOTHO3
( TbIC . $ )

1 23 45

Bsofl peecTpa 0.116 0.600
0.119 0.556

Sanpocbi *) *)
JlMBMfleHTHbie seflOMocTM 0.027 0.800
CnwcKii aKUMOHepoB *) *)
MaTepwaAbi K co6paHMHM 2.912 5.542

0.218 0.218
1.855 6.622

BCEFO 5.247 14.338 242.051 
*) flaHHbie cJ)MHaHCOBbie noKaaaTBAM sxoflHT B a6oHeHTCKyra nAaTy

npoueaypy npofleAaiiTe AAH anaAMsa pacxoflos

Pacxoflbi Pacxoflbi sa TeKyuiwM PacxoAbi na KOHBU rofla
sa rofl no COCTOHHMIO - ————————— ————— -

TeKymmi na flaxy sanoAHe- BusHec-nAaH
M6CHU HMH (TbIC.$) (TbIC.$)
( TbIC . $ ) ( TbIC . $ )

T 23 4 5

0.627 3.481 32.667 
TexHMKO-aKcriAyTau.
pacxoflbi 0.833 3.332 40.000 
PacxoflHbie MaxepwaAbi 0.036 0.460 15.385 *) 
06opyflOBaHMe 0.213 0.672 76.923 
flpyrwe si/iflu pacxoflos 

opra-

M T . R. )
HssanAOHMPOsaHHbie
HHBeCTMUWM

(HaAorn)

1.362

0.351

2.743

1.711

12.419

56.410

Bcero
* ) BM3H6C

3.422 
- pacxoflbi
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CHPABOMHO:

Ce6ecTOMMOCTb 3a
M6CHU ( TbIC . $ ) Ha

B o6iuwx
6n3H6Ca (%)

3anpocu

BBoa peecTpa

BeflOMOCTM

MarepuaAbi K co6paHMflM 
A6oHeHTCKafl nAara m npoHMe

0.0001
0.0006

0.018

0.00014
0.00007

2.21
2.27

0.51

55.50
39.51

BCEFO 
flPHMe 
flpyrnx

0.01891 100.00
McnoAbsywre tJjoPMaT sroro pas^eAa SAH onwcaHMH Aro6bix 

B OMHancoBbix noKasareAHx. B KanecTBe o6beKTOB 
Moryr BbicrynaTb (jaKTOPH, cofleiicTByromne HAM 

USABM, nocraBAeHHtix 6w3Hec-nAaHOM.
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MAPKETKHF H CEBIT 

TepMMHbi:
nOS HOTeHUMaAbHblMM nOHMMaroTCH KAHeHTbl, KOTOPbie AM6o BUHBAeHbl B
peayABTSTe sameii MapKeTMHrosoM (noTaHiinaAbHbie UGAM), An6o caMM BDIUIAM
Ha eac (HHimnaTMBHbie KAMBHTU)
KA^eKTbi:
noa KAneHTaMw noHMMaroTCH y.t;e MMeiomwecH KAMeHTbi

BniiniHTe B cooTseTCTByiomMe rpa$bi MMCAO AMMHWX w TeAecfoHHbix KOHTaKTOB
(33 TeKyiUMIl M6CHU M 3a TOfl OO COCTOHHMK) Ha flaTy 3anOAHeHMfl) C 
nOTeHUWaAfaHHMM U6AHMH, HHMUMaTHBHblMM KAMSHTaMM W KAMBHTaMM

KoHTaKTbi TeKyiuwM Bcero aa roa aa

KOAHMBCTBO TeAe$OHHblX KOHTaKTOB C
noTeHmiaAbHbiMM UBAHMM 80 285
KOAHMBCTBO AMHHblX KOHTaKTOB C
noTeHunaAbHbiMM UBAHMM 21 66
KOAMHeCTBO TeA6tJ)OHHbIX KOHT3KTOB C
MHimwaTMBHblMM KAMeH-rfaMM 28 98
KOAMHeCTBO T6Ae(})OHHbIX KOHTaKTOB C
MHHIUiaTMBHblMW KAMBHTaMM 14 44

BCEFO KOHTAHTOB HO nOTEHUMAAbHblM KAHEHTAM 143 448

MlICAO TBAetJlOHHblX KOHT3KTOB C KAMeHTaMM 220 960 
MllCAO AMHHblX KOHTaKTOB C KAMBHTaMM 66 298

BCEFO KOHTAKTOB HO' KAMEHTAM 286 1258 

satuy «eHTeAt>HocTb no HMXB cAeflyrauiMM HanpaBAeHMHM

fla H6T FlPOKOMMeHTMPyMTe
(o6bHCHMTe) Bam OTBST

HOBHX ycAyr cymecTByramMM M
fla - ycAyrw

ycAyr HOBHM KAneHTaM fla - no npewcKypaHTy

KAweHTbi/BMflbi ycAyr - HeT

B o6ynaiomMX ceMMHapax - HeT

B MBPOnPHHTMflX - HeT
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CPFAHH3AUMOHKHE H OHEPAUMOHMblE BODPOCbl 

TepMHHbi:
nepeMeinemiH nepcoHaAa BHyrpH $MPMH 

TeKysecrb- ysoAbHeHite coTpyflHMKOB c cfMPMbi (BTa6Aime o6o3HaHaTb - co 
3HaKOM "-") H npiixofl HOBOTO nepconaAa Ha Oupny (o6o3HaMaTb co 3H.aKOM

niiuiiiTe B cooTseTCTsyroiawe rpa$bi o6mee HMCAO coTpyflHMKOB sa
HU, 3a npeflbiaymHM Mecflu, a raKxe ubicjjpy no 6ti3Hec-nAaHy . BmiuiUTe 

Kxe saHHbie no porauMM H TeKynecTM. 
npiiMenaKwe : nAap.OBbix noKasareAew no TeKyMecrw u POTaunn He 
cymecTBye-r.

TeKyuiMM npeflbiAymmi 3anAaHMPosaHo B 6ii3Hec-
M6CHU MBCHU nAaHS Ha KOH6U

Bcero corpyflHMKos 23 24 49

TeKynecTfa -1

OnwiuMTe sauiM noTpe6Hocrn no CAeflyromMM HanpasAeHMHM

fla HeT
(o6faHCHMTe) Baui orseT

crpyKTypy - HeT (CM. sa anpeAb) 

Heo6xofliiMo o6yMHne SAH nepcoHaAa fla - -"-

Heo6xo£HMo HOBOS ( AonoAHnreAbHoe)
fla - -"-

Heo6xoflMMo
annapaTHoro o6ecneMBHMH fla

o6ecneneHMe

Heo6xoflMMo
pa6osero npouecca fla

537
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BnnuiMTe npoueHT rpaKccjiepTOB M aanpocos, o6cAy>KeHHbix sawn B 
craHflaPTa B 3/10 axei/i 3a oTHerHbii/i nepwofl. ECAM STH noKaaaTeAM Hia:«e 
90%, o6bHCHMTe, noHeny.

npoueHT or o6iuero RPMHMHU
TPaH3aKUMM ( 6CAM < 90%)

TpaHc$epT B npeaeAax 3 

3anpoc B npeaeAax 10

100% 

100%



PEFHCTPATOP AHAJIAH3-HHBECT 
OTHET o B6A6HHH 6n3Heca 3a ceHTHSpb 
,KaTa cocTaBJieHHK OTHBTS: 1

1994 r.

EIOJIHKOB Hropb AHaTOJIbeBHH

PA3BHTHE EM3HECA

BnnuiHTe s cooTBeTCTByraiuHe
(33 TexymHH H 33 HCTeKfflHH
sanJiaHHpoBSHHbie Bai-tn Ha KOHBU

H CKOppeKTHpOBaHHHH npOTHOS

axuHOHepos
RnnmHTP T3K)Ke HOKaSaTeJIH , 

B COOTBeTCTBHH C BaiUHM 6H3H6C -

3MHTeHTbi (no MHcny TeKymHH

BCEFO

M6CHI4
H3MeH6HHH rinaH H3 Koneu rofla
( 3-2 ) —— - ———— —————— - —— - — - 

BH3H6C- CKOppeK
nporHO3

1

10000 H 6ojiee 
5000-10000 
1000-5000 
1-1000

2

1/11016

8/19142 
26/ 7710

3

8/19898 
22/ 6108

4

+1/11016

0/-756 
+4/+1601

5

1 
5 

15

6

35/37868 
KOJIHMBCTBO

30/26006 +5/+11861 21

BnHinHTe B cooTBeTCTByxDmHe rpa<|>bi MHCJIO coBepuieHHtix TpaHct^eproB H
OTBBTOB Ha sanpocti; KOJIHHSCTBO HsroTOBJieHHBix flHBHfleHflHbix BeAOMocTefi
H criHCKOB aKUHOHepoB, a TaKtKe MaTepHaJioB K ejKeroflHtiM co6paHHHM

( 33 TSKymHH M6CHLI H 33 PDA HO COCTOHHHKD H3 fl3Ty
. BnnniHTe TaK«e noKasarejiH, sanjiaHHposaHHBie sauM na KOHBLI 

B COOTBSTCTBHH c BaiaHM BH3Hec-njiaHon H CKoppeKTHpoBaHHtiH nporHos

Tnn onepatjHH KojiHMecTBo KonHMecTBO TpaH-
TpaHSaKlAHH 33KLIHH 33 T6Kym.
33 TexymHH rofl no COCTOHHHKD 
MecHU H3 «3Ty sanonH.

1

TpaHccJsepTbi 
Sanpocbi
^HBHfleHAHBie B6AOMOCTH
CriHCKH axuHOHepoB 
MaTepHajibi K co6paHHHM 
ITpoHHe

BCEFO 
*) BH3Hec-nitaH cnpaBKH. 
IlpHMeMaHHe: HcnontayHTe d
ApyFHX H3MeH6HHH B

2

418 
332

1
5 

492

1248

[5OPM3T 3TOTO 
paSBHTHH

3

2064 
1417 

4 
105 

24459

28049 

6H3Heca ,

rinaH Ha KOH6I4 roAa

BH3H6C- CKOppex. 
nJian nporHos

4 5

4000 
6000 *)

6000 *)

onncaHHH Jira6bix

KOJTHMecTBeHHOMy H3MepeHHio. B o6BeKTOB HccneflOBaHHH
MoryT BBicTynaTb c^aKTOpti, coAencTByromHe HJIH
flOCTHHCeHHK) qeJieH , nOCTaBJieHHblX 6H3H6C-n^aHOM.

npennTCTByramne
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*HHAHCOBHE I10KA3ATEJ1H

B cooTBeTCTsyioasHe rpa4>bi cyMMbi BaJioBbtx AOXOAOB ,
B3MH OT KJIH6HTOB 33 COOTB6TCTByiO!IWe THnbl COBepffleHHbiX TpaH33KI4HH (33

neczu H 3a FOA no COCTOHHHJO Ha flary sanonHeHun) . BnninnTe 
noxasaTejiH, samraHHpoBaHHbie BaMH Ha KOHBLI ro^a B COOTBSTCTBHH

C BaiHHM 6H3H6C-nJiaHOM H CKOppeKTMpOBaHHblH npOTHOS . ECJIH no KaKHM-TO
BBI noxa He nojiyna/iH floxoflos , crasfcTe nponepK.

Tun 33 flOXOA 33 TSKyqHH flOXOfl H3 KOHSU TOfl3
rofl no COCTOSHHIO — ——————————— -— 
Ha flary sanoxtne- BH3Hec-nji3H CxoppeK.

(TBIC.$) HHH (TBIC.$) (TBIC.$) npOTHO3
( TbIC . $ )

HepBHHHBiH BBOA peecTpa
TpaHct|)epTBi
3anpocbi
flHBHA6HTHBie BeAOMOCTH
CnncKH aKLjHoHepos
MaTepnaJibi K co6paHHHM
IIpoHHe
A6oHeHTCKaa njiaTa

BCEFO
* ) flaHHbie 4iHHaHcoBbie no*

1.152
0.406

*)
0.146

*)
0.945
0.611
2.299

5.559
Ca3aT6JIH B

1.896
1.277

*)
1.048

*)
8.878
1.539

13.222

27.86 242.051
XOAHT B a6oH6HTCKyio njiaTy.

npoqeflypy npo^eJiafiTe RSIK anajinsa pacxoflos

BHA Pacxoflbi PacxoflBi aa TexymMH Pacxoflbi Ha KOHSL?
sa TOA no COCTOHHHKI 

TeKynjHfi Ha Aary sanojine- EH3Hec-njiaH CxoppeK.
M6CHU HHH (TBIC.$) (TbIC. $ 1 npOFHO3 
( TBIC . $ ) ( TbIC . $ )

1

SaponaTa

2

0.608

3

5.484

4

32.667

5

TexHHKo-aKcnuyaTau . 
pacxoABi
PacxoAHbie MaTepHajibi 
06opyAOB3HHe 
flpyrne BHABI pacxoAOB 

opra-

H T.A. ) 
HeaanxtaHHposaHHBie
HHB6CTHLIHH
IIpOHHe (HanorH)

0.833
0.477
0.195

0.075

0.806

5.831
1.066
0.974

3.167

3.196

40.000 
15.385 * 
76.923

56.410

Bcero 2.994 19.793 
*) BH3Hec-nJiaH - pacxoAbi npoMHe



xiiHHeirapioou 'neiraln
HITH aHtaaAaiOHatfoo 'wdoj,XE$ qjiHuAioiia 
aoj,xa':'go aaioahEM Q 'XKireiEEEHou xiiaooHEHHtf) a HHHaHawEH

KHHEOHUO Kirtf EirattGEd ojoie iHwdo(|) aiHAciirouoH raHHBhewHdii 
OO'OOT 2fr890'0 OJ3D9

b'ZS frODOO'O anhodu H EJ.EITU 
0'LI 88000*0 WKHHEdgoo H

9*2 Z.90'0 Hioowotfaa

L'OZ SfrOOOO'O cdioaad yoaa 

C Z I

) EoaHGHg aHHatfaa EH ($'OI<ILL) rtKoaw HHtaAxaj,
xntago a Kiroff ec qioowHOioagao HHftEdaiio

____.V_-.__B*-.___«^ nv ___ ___ __ ——. • ̂ ___ « ___ M. ___ __» ___ M ___ «_ ^ •—— «• MM ——— ^ ——— ——— .—— ^ V~ «.~ -_ _• ___ __» .^ ___ ___ «~ •__ « __V ^ •«•——«.»— ——— ——— ——— -• •——

: OHhOHVdllD
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MAPKETHHF H CBbIT

TepMHHBi:
noTeHUHajiBHBiMH noHHMaroTCfl KJIUSHTBI, KOTopBie nn6o BtiHBJieHti B 

Bauiefi MapxeTHHroBOH (noTSHUHajibHBte ueJiH), JiuSo caMH
H3 BaC ( HHHLlHaTHBHBie KJIHfcJHTBl)

y»e HMeiomnecH KJIHSHTBI

BnmiiHTe B cooTBeTCTBysomne rpa^Bi HHCJIO JIHHHHX H Tejie&oHHBix
(sa reKymHH MBCHU H sa rofl no COCTOHHHKD na flary 3anojiH6HHH) c

IJieJIHMH, HHHUHaTHBHBIMH KHHeHTaMH H KJIHGHTaMH
>~_________^» ——— ~ ___ ___ ^ ___ ___ ^ »^.~___«>^^H«~__>W.«> HH __• ___ ^ ___ ——— ~~ ___ ___ __<. w ___ „ » __ _ ___ ___ v. „ „ _. _» ——— ^ ». • . ^. __ ̂  __

TeKymHH Bcero aa rofl na 
MGCHIH fla

KojIHHeCTBO TBSiefyOHHUX KOHTaKTOB C
noTeHLiHajitHBiMH qejiHMH 45 406
KOJIHMBCTBO HHMHLIX KOHTaKTOB C
nOTeHLJHajIbHBIMH l^eJIHMH 14 107
KOJTHMSCTBO TSJie^OHHBIX KOHTaKTOB C
HHMquaTHBHBIMH KJIHSHTaMH 21 175
KOJIHHeCTBO JIH^HBIX KOHT3KTOB C
HHHIJHaTHBHBIMH KJIHSHTaMH 14 73

BCEPO KOHTAKTOB HO HOTEHUHAJI bHfcIM KJIHEHTAM 59 761

HHCHO TBJie^OHHBlX KOHTaKTOB C KJlHSHTaMH 66 581 
MHCJIO JIHHHB1X KOHTaKTOB C KJTHeHTaMH 28 180
——— ——— ^ ——— ——— __•____________«>___«.___• •__ «• ^ ___ ___ ___ ___ __• ^ H ___ ___ ___ •__ «. ___ __p ___ ___ ^ ___ __. H. ^ ̂  „ ̂  ̂  ___ ^ ___ ___ ___ « . M —— . ̂  -__ ^ ̂  ___ ____»»_____ ____ ___ ^B. ___

BCEFO KOHTAKTOB HO KJIHEHTAM 94 761 

OnmiiHTe Bamy flenTeJibHOCTb no HH»e cjieflyramHM HanpaBJiennHM

fla HeT IlpoKOMMeHTHpyHTe
(o6tacHHTe) Bain OTBST

IlpoAa*a HOBBIX ycjiyr cymecTsyiomHM
KJlHBHTaM - HeT

npofla>Ka ycjiyr HOBBIM KJineHTaM fla - no npeficKypaHTy

KJiHeHTti/BHflbi ycjiyr - HeT HennaTe)Kecnoco6HbiH
3MHT6HT

B oSynaramHX ceMHHapax - HST

B MeponpHHTHHX fla - Pa6oTa B KOMHCCHHX HH
4>opMai4HOHHoro 
perHCTpaTopoB



_ c __

OPrAHHSAKHOHHHE H onEPAKHOHHHE BOnPOCbl

TepMHHti:
PoTai4Hfl-AOJi»HOCTHtie nepeMemeHHK nepconana
TeKynecTt- ysojiBHeHne corpyflHHKOE c 4wpMbi (B raSjiHue ooosnaHaTb - co
3HaKOM "-") H npHxofl HOBOTO nepcoHana Ha (jpupMy (o6o3HaMaTt co 3H3KOM
ii j_ii \

TS B cooTBeTCTByrauiHe rpa<|>Bi oomee HHCHO coTpyflHHKos sa TeKymnw 
j, sa npefltiflymnH Mecnu, a TaK«e UH^jpy no 5H3Hec-nnaHy. BnnuiHTe 

e no porai^HH H TeKynecTH.
: njiaHOBLix noKasaTejiefi no TexynecTH H poTauHH He 

cymecTByer.

nepcoHan TexyqHH npefltiflyu{HH 3anjiaHHposaHo B 6n3Hec-
MecHij MecHLi nnane Ha KOHSLJ ro^a

Bcero coTpy^HHKOB 21 21 49

POT31JHH

TeKynecTb
•^ — ^ — — ^ — ^ — _ ~ ̂  — — — — — ^ _- —_ — — -i- __ _ — — ^______^*^^__««__^ _ ____..« _« ^ „^ _ _ __ — —„ __ _„ _ ̂ ^ _„ _ _„ ̂  _ _

OnHiiiHTe BaniH noTpe6HocTH no cueflyromHM HanpasneHHHM

Ra Her npoKOMMeHTHpyftre
(o6i5ICHHTe) BaiH OTB6T

Heo6xoflHMo HSMeHHTb cymecTByxDinyio OpraHH3ai;noHHaH crpyKTypa 
opraHHsauHOHHyra CTpyKTypy - Her npHHHTa corjiacHO Bauinx

peKOMSHflaLJHH

Heo6xoflHKo o6yneHHe fljin nepconaJia ^a - flaJifcHeHiiiee UHLjeHsupoBaHHe
COTpyflHHKOB

Heo6xoflHMo HOBoe (AonojiHHTejiBHoe ) PexoncTpyKiUHH saBepmena 
nonemeHHe - Her

HeoSxoffHMo HSMeHHTb KoHtjDnrypaLjHio TexHHKa no^yneHa. 
annapaTHoro o6ecneMeHHS - Her npOMtinmeHHafl 3KcnjiyaTaqH5i

HeoSxoflHMo H3MeHHTb nporpaMMHoe nporpaMMHoe o6ecneHeHHe 
oSecneneHHe Ra - eme ne nojiyneHo

HeoSxoflHKo HSMSHHTb opraHHsauHK) OTpaSoTKa nocjie noflKJiroMeHHH 
pa6onero npoqecca ^a - nporpai-iMHoro o6ecneMeHH«

Ilpo^ee



- 6 -

BnntnMTe npoqeHT TpaHc$epTOB H aanpocos, o6cjiy»eHHbix sawn B 
cTaHflapTa B 3/10 AHefi sa oTneTHBifi nepnofl. ECJIH STH noKaaaTejiM 
90%, o6tHCHHTe,

IIpoL(eHT or
HHCJia < 90%;

TpaHC$epT B npeflenax 3 

Sanpoc B npe^ejiax 10

100% 

100%



PEFHCTPATOP AHAJIAH3-HHBECT
OTHET o BeAeHHH onsHeca sa asrycT Mecjiu 1994 r. 

cocTaB-ireHHH

6.H.O H noflnHCb

PA3BHTHE EM3HECA

riOJIHKOB Hropb AHaTOJIbSBHH

3 COOTBeTCTByiOmHe Fp<lHHC^p-SaperHCTpMpOBaHHBIX aK^HOHepOB
(sa TSKymHH H sa HCTeKiiiHH^^e^^^; BnHiiiHTG Taxxce noKaaaTejiH,

na Koney rozia B cooTBercTBHH c BauiHM 6H3Hec -
H CKOppeKTHpOBaHHBIH npOTHO3 .

3MHT6HTBI ( HO HHCJiy TeKyilJHH IIpeflBIflyiKHH HSMSHeHHH
axqHOHepoB

1

10000 H 6onee
5000-10000
1000-5000
1-1000

M6CHI4 MSCHll

2 3

- -
-

8/19898 6/14482
22/ 6108 IS/ 5907

(3-2)

4

_
-

+2/+5416
+4/+ 201

ILrraH Ha Koney ro#a

BH3HSC- Cxoppex.
njian nporH03

5 6

_
1
5

15

BCEfO 30/26006 24/20389 +6/+5617 
KOJIH^eCTBO 3MHTeHTOB/KOJIHKeCTBO

21

B cooTBeTCTBysomHe rpatJjBi MHC^O cosepuieHHBix TpaHc^epTOB H
CTB6TOB Ha SanpOCBl; KOJIH^eCTBO HSrOTOBJieHHBIX flHBHfleHflHBIX BBflOMOCTeH
H CHHCKOB aKLjHOHepOB, a TaK)Ke MaTepHanoB K e)KeroflHBiM co6paHHHM

(sa TexymHH weeny H sa rofl no COCTOHHHIO Ha 
) . BnmiiHTe raK»e noxasaTenH, sanJiaHHpOBaHHbie saMH Ha

B COOTBSTCTBHH C BaOIHM BH3HeC-nJiaHOM H CKOppeKTKpOBaHHBIH npOTHO3,

THH onepayHH KonH^ecTBO TpaH- EjiaH na KOHeq rofla
SaKIJHH 33 T6Kym. ————————___________

3a TexymHH rofl no COCTOHHHIO BHSHSC- CxoppeK. 
Ha flary sanojin. njran npornos

1

ToaHc^epTti
Sanpocbi
JlMBHJieHAHIjie BeflOMOCTH
CHHCXH axynoHepoB
MaTepHa.iBi x
OpoHHe

Co6paHHHM

2

151
117
-

9
624
—

3

1646
1085

3
100

23967
~™

4

4000
6000 *)
-
-

6000 *)
~

5

BCEFO
*) 5H3Hec-nJiaH cnpaBXH.

flpyrnx HSMenenHH B
H3MepeHHK3.

901 26801

3Toro pasfle^a
paSBHTHH 6H3H6Ca,

B xanecTBe o6bexTOB
woryT BBicTynarb tJjaxTopBi, cofleHCTByraotHe H.TCH

nocTasJieHHBix 6n3Hec-nnaHon.
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*HHAHCOBHE HOKASATEJIH

BnninHTe B cooTBeTCTByioowe rpacpBi cyMMBi sanoBBix .qoxoflos, nojiyneHHBix
B3MH OT KJIH6HTOB 33 COOTBSTCTByiOIUHe THnBI COBepllieHHBIX TpaHSaKLJHH ( 3a

H sa TOR no cocTOHHHfo Ha flary sanoJineHUfl) . BriHfflHTe 
noKasaTejiH, saruiaHHpoBaHHBie sawn Ha KOHeu rofla B COOTBSTCTBHH

C BaUIHM OHSHeC-nJiaHOM H CKOppeKTHpOBaHHBlfi npOTHOS. ECJIH no K3KHM-TO
KaTeropHHM BBI noKa He nonynajiH floxoflos, cTasbTe nponepK.

Tun onepauHH floxofl sa floxofl sa TeKymHH floxofl Ha KOHeq roaa
rofl no COCTOHHHXD —— ———— — —— — - — 
Ha AaTy sanojiHe- BnsHec-njiaH CKoppeK. 

(TBIC.$) HUH (TBIC.$) (TBIC.$) npornos
( TBIC . $ )

1 23 45
- — — — — — — — •_ — — •— — — — — — • _ — _ _ _ __ — —. ._ __ — _ _ » H _ _ _ __ ^ __«._..«.. «_ _„ _ _ __ _ __ u _ _

peecTpa 0.144 0.744
TpaHC$epTBi 0.118 0.871
3anpocBi *) *)
flHBKfleHTHBie BeflOMOCTH - 0.902 
CnHCKH aKLJHOHepOB *) *)
MaTepnajiBi K co6paHHHM 1.270 7.933
ITpOHHe 0.410 0.928
A6oH6HTCKaH njiaTa 2.250 10.923

BCEFO 4.192 22.301 242.051
*) flaHHBie 4)HHaHCOBBie noKasaTeJiH BxoflHT B aSoHeHTCKyra nJiaTy.

npoijeflypy npoflejiafiTe AJIH aHajnnsa pacxoflOB 

pacxoflOB PacxoflBi PacxoflBi sa TeKymufi PacxoflBi Ha Koneq rofla
33 TOfl no COCTOHHHK) —————- ———————————— —— --

Ha flaTy sanojiHe- BnsHec-njian CKoppeK. 
HHH (TBIC.$) (TBIC.$) npornos

( TBIC . $ ) ( TBIC . $ )

1 23 45

SapnnaTa 0.676 4.876 32.667 
TexHHKO-3KcnnyaT3Li.
pacxoflBl 0.833 4.998 ' 40.000 
PacxoflHBie 1-iaTepHajiBi - 0.589 15.385 *) 
O6opyflOBaHH6 0.020 0.729 76.923 
Zlpyrne BHABI pacxoflos 

opra-

H T.fl. )
HesanjiaHMposaHHBie
HHBeCTMI4HH
npoMHe (naJiorH)

0.075

0.328

3.167

2.390 56.410

Bcero 1.932 16.799 
*) EH3Hec-rmaH - pacxoflti npoHne



cnPABOHHO:

Tuna onepam-iH Ce6ecTOHMocTb sa
(TBIC.$) Ha

B oSujHX aarparax 
6n3Heca (%)

BBOfl peecTpa 0.000016 
TpaHCcJjeprti 0 . 0005 
Sanpoct!
flHBHflSHTHbie B6AOMOCTH
CHHCKH aKUHonepoB
MaTepnajibi K codpaHMSM 0.0013
AGoneHTCKan nJiaTa H npoMHe 0.000065

3.44
2.81

30.3
63.45

BCEFO 0.00188 100.00 
npHMe^aHHe: HcnoJibsyHTe 4>opMaT STOTO pasflejia AJIH onHcaHHH Jira6bix 
flpyrwx H3MeH6HHH B ^HHaHCOBLix noKasaTenflx. B KanecTBe oSbeKTOB 

MoryT BticTynaTb ^SKTOP^1 / cofleHCTByramHe HJIH 
flocTH*eHHKD Ljejiefi, nocTaBJieHHtix 6n3Hec-nxtaHOM.



j,aH - XKHiKudiiodaw a 

XBdBHHwao XHtaoiEhAgo a

jAiroA iitfHS/ii.LHaHirx 

OLI - Btf WBJiHSHirx WHSOH jAiroA BX

•L3H - HEiHaHITX
WHtaoiAa-LoatoAo aAiroA xraaoH BK

meg (aiHHOKigo) 
HJ,HawwoHo

HBHHairaedLiEH WHluaAGairo a»HH ou HiooHqirSiLKatf Araee aj,Hmnuo

L 9 9 98 WYIH3HIDI OU 901>IVI,HO>I OJ30a

291 81 HKEiHaHITM O aOiMBiHOM XIIHhHIT OI/OHfj 
919 ^.9 HWBiHaHITM O QOiHEAHOX X11HHO(|>airaA OITOHh

Z.99 Tfr WVOLHaHITM PfflHqiTVHnHaiOU OU 90I,>IVI,HOX OJ3DH

69 9 HWEJ,H3Hir>J
O aOiXEiHOH XIIHhHlT

frSI 8£ HMEiHaHITH
o aoj,HEJ,HOH xiiHHo^ai 

C6 21 HWKiran
O aOiXEiHOX XllHhHlT

T9C 62 HWKirsn
D aoiXEiHOM

KHHaHITOLJEE AiBff hHDBM
BH tfoj BC ojaog HHtoAxaj, HJ,HEJ,HOH

HKBiHaHITH H HWEiHaHITH HWIIHHH.LBHnHHH 'HWKITan HM11H«IirBHtTHaJ.OU 
0 ( KHHaHI/OLIBC AiBtf BH aHHKOiOOO Oil ffOJ BE H hKD3W HHlnAMai BE)

xiiHHotljairaj, H XRHKHIT OITOHK iitpBda aii^oiAaLLOiaaAooo a

HOaHlnOiaMH 3KA KOtiaBWHHOLI HMBcLHaHITM
iH

llJiHeHUH ailHaHABHrtHHM) OBS EH
HWBO OQHIT ' (HiraH aiiH«nrBHhHaa,oij) yosoJHHiLaxdBW yamsa aiBi^irAEad 

a ^HairaKiia OQHLT aiidoiox MiiLHamrx KOiOiBWHHOLi HwiiHqirBMrtHaioij trou

H JHH13>IdVW
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OPrAHH3AUHOHHHIE H OnEPAUHOHHHE BOnPOCtI

TepMHHbi:
KHOcTHbie nepeMemeHHH nepcoHa.na

b- yBOJibHeHHe coTpynHHKOB c <J>HpMi! (B Ta6jinne ooosnaHaTb - co 
3HaxoM "-") H npHxofl HOBoro nepcoHana Ha cbHpi-ty (oooGHanaTb co 3Ha:<oM 
" + ")

B cooTBeTCTBy:omne rpatbbi o6mee HHCJIO coTpyflHHKOB sa TexyEHH 
HLi, aa npe^tiayiUHH MGCHU, a raKXce uufypy no 6n3Hec-ruiaHy. BnnuiHTe 

flaHHbie no porauHH H TeKynecTH.
nuaHOBbix noxasaTejieH no TeKynecTH H poTatiHH He

TexymMfi npefltiflyqHH SaruiaHHposaHo B 6nsHec- 
MecHLi Mecsq njiane Ha KOHei; roaa

Bcero corpyflHHKOB 21 23 49

PorauHH

TeKynecTb -2

OnHtEHre Bainn norpeSHOCTH no cue^yiomHM HanpaBneHH^M

fla HBT npoKOMMeHTHpyfiTe
(o6-bHCHHTe) Bain OTBST

KeooxoflHMo H3M8HHTB cymecTByromyra OpraHHsaijHOHHaH CTpyKrypa 
opraHHsauHOHHya CTpyKTypy - Her npHHHTa cornacHO

HeobxoflHNO o6yneHne flus nepconajia Ra - flanbHeHiiiee
COTpyflHHKOB 

Heo6xOflHMO HOBO6 (flOnOJIHHTeHbHOe)
^a - cyujecTByroiUHX

HSMeHHTt KOHinrypaqHio TexHHKa noJiyneHa. 
annapaTHoro o6ecneMeHHH fla - OnbiTHan sKcnjiyaraLiHH
__^ — .___„ .»„_ -__.__^_^— .____^^____^____— .— ,_^^ — — _ — ^— .^ — — — ^ — ^ — — .^^^ — ^ — ^ — — — ^^ — — —

HeoSxoflHMO HSMeHHTfc nporpaMMHoe nporpaMMHoe o6ecneMeHne 
o6ecneM6HHe fla - eme He noJiyneHO
__.^__^________^____^^__^^_________v.^—— •~*__^^^^<__ ——— ——— ——— ——.————«—————,„———.—— ——— ———^——— ^ ___ __ ___ ——— ——— — • ___ __ —— ——— ___ ^ ~- i^ •. ___ ___ ——— r—— ___ ___

Heo6xoflHMO H3MeHHTb opraHHsaunK) OTpa6oTKa nocjre 
paSoqero npouecca ^a - TexHHMecKoro H nporpaMMHoro

oSecneMeHHH

Flponee



%OOT 

%OOT

oi XEiraffadu a ooduee 

H3HH £ x-eiratfadiJ a

(%06
BffHH OJOHHBl?
PGHe 

ojatago io

•Awahou 'aiHHDK'^go '%06
HJ.C HITO3 ' tfOHdSLI HllHiLBhiO BE H3H& OT/C 9 BLLdHDHBiO

s HUBS xraHKaKA^ogo ' HooodupG H soidaipoKEdj, iHaHodu aj.Hranug
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OTMET
AHAAAMS-MHRF.CT
6noHeca oa oKTfl6pt MSCHU 1994 

OTHera! 1 i!on6pH 1994 r

w noannc= P ~'~'~~~~

s cuoTBeTCTTsyrcmiit; i-^a$u HMCAO 3aperncTFHrouaHHb!x 
(sa TeKyuutt w sa MuveKiuwM MCCHU) . DnnuiHTc TaK«a

SSMM HI* KOHBI; roaa B CCOTDCTCTDMM c 8&HIMM 6M3H8C
V. CKOriXJKTUPOaaHHUM HPOrHC3.

3MMTeHT« (no u M ,
.__.__ o C"» T\

5^ JiHJ'itJMtS fOO

1

10000 w 6oAee
5000-10000
1000-5000
1-1000

::ny TeKVSMw
Mnnnn

2

1/11005
-

7/15566
30/ 99.14

npeahuxymsn*
MQCHU

3

1/11016
_

8/19142
?fi/ 7710

M3MciiCMKfi HAaP. Ha Koweu roaa
/o 51 _, __ _ _ _ ___ ____ ___

BW3H9C- C'KOPPfif.
nAaii nporaos

45 6

0/-11
1

-1/-3576 5
+4/+2224 15

BCEFO 38/36505 1^/37868 +3/-1363 21 
: KOAMMeCTBO 3MMTeHTOB/KOAimeCTBO aKUMOHSPOB

B cooTDCTCTByromwe rpa<j)u MHCAO cosepaieHH^TV TpaHcttepTOB n 
OTB9TOB Ha sanpocw; KOAMMBCTBO waroTODAeHHbix 
M crrwcxos aKunoicnoD/ a TaK:«a MarepiiaAOB K exero^HHN 
axunoHepoa (sa rsKywHM MBCHU u sa roa no CDCTOHHWW Ha 
3nnoAMeHM«). 3nMUJ»TC Taxx© noKaoaTSAM, aanAaHMpoBaHHue* BSMM wa KDHQU. 

B cooTseTCTEMH c BafflMM Bn3Hec-nAaHOM H

Tun Ha KOHQU ro«aKOAWHCCTBD KoAwnecTDO Trail-
TPaH3aKUMft 33KUMK 3d TSKyiU. ------

roa no COCTOHHMKJ Hvioncc-
Ha aaTy aanoAH. HASH npornos

3

2477

BeflOMOCTM

413
149

43
3580

4
140

28039

4000 
6000 *}

6000 »

BCEfO
*) 5w3Hec-nAaii

4185 322 J4

D
aroro 

PasawTMW SnaHeca,MSMeHeHww 
KOAime.cTBeHHowy 
Moryr BUcxynaTb tpaKTopw, conewcTsyiowwe WAM 

ueAeii, nocTaBABHHUX 6w3Hec-nftaHOM.
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<I)HHAHC03EJE HOKArUTEAW

D cooTE5eTCTBywi«ne rpaijiu CVMMIJ eaAonux floxoflos, 
aanw OT KAHCIITOD oa cooTseTCTByjomMQ Tnn« coaeptieHHux TpanaaKUnw

rm n oa rofl no COCTOJJHMIO Ha ^ary sanoAHQHMfi ) . 
noKaoaTOAM, aanAaiiwponaiiituo naMM Ha KOIIGU rofla B 

c DauiMM 6w3Hec-nAaHOM v. cKoppoKTHPouainiuw nromon . EOAM no K3KHM-TO 
BU noKa HQ noAVMaAM floxoaou, CT&SLTO

Tun sa floxofl 3a TSKyuiHM Aoxofl Ha KOHGU
rofl no COCTOHHMIO ~ ——— --_-—- ———— — 

Mecnu Ha aary sanoAH©- EM3Hec-nAaH CKOPPSK.
(TUC.S) HUH (TbJC.S) (THC.S) nPOTHOB

( TbtC . $ )

3

peecTPa

Sanpocti

0.238
0.254

0.352
7.1

2.134
1,531

*) 
1.048

1.891 
lfi.116

BCEFO 
*) $MHaHCOBUe

7. 59? .1FJ.4B7 245.051 
B a6oHBHTCKyio

Pacxoati Pa.Gxop.bi sa
sa roa no cocroaKMio 

TCKyniHM ua flary oanoAHe- 
Mecau row ( TMC . $) 
(TWO.$)

Pacxoflu Ha KOHOU roca 
— ———— ————————— 
EM3Hec-nAaH CKOPPSK. 
(TWC.$) nporHos 

(TUO.$)

GaPHAara

PacxoflHue M 
oCoj-'yAuticiww 
flpyrwe BUHW 
(KOMaHflWfaa
HwsauMfl o6y
M T.fl. )
HesanAaHnpo
MHBeCTMUMM 
HPOMMe ( HaA

0.437

0.833 
aTePwaAW 0.181 
e 0.017 
pacxoflos

M6HMH 
0.6

tlia UtlMto

orw) 0.407

5.921

G.GG4 
1.247 
0.991

3.767

3.603

32.667

40.000 
15.385 *) 
76.923

*)

56,410

Ecero 2.475 22.193 
pacxo««



CFIPABOMHO:

TeKyiHMft MSCHU, (Thin.S) Ha Be^t

~~~"l 2 3

iM saofl PcnoTPa 0.000072 3.14
0.000412 3.34

K cnfJpatwujM 0.000721 50.76
n^ara M nro'iwe 0.000060 42.V6

BCiirO 0.0012C3 100.OU

MSMSHeHMM B (pWKaHCOBHX HOKelSaTeASX. B KaweCTBB ObbSKTOB
fioryT BwcTyn^iTX tliaKTOPbl* t;yflSKCTSywmw9 MAW
AocTMXeHww ueneM, nocTdBAeHHax 6M3Hec-nAaHOM.
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MAPKETHHF J/I CEBIT

Tep
Hca noTeHUMaAtHLiMii nnHMMsm-rriH KAMC-HTM, xoi-opue Awo uwHu/ieHfai s
pesyAtraTe samsi>. MapKeTMii^onoH pa6oTbi (noTOHunaAbHbie U«AM), A n6o ear-in
BUU1AM Ha BaC ( WHHUMaTMBHMR
KAMQHTU:
ilon KAHBHTaMM

RnwuiMTR R nnnTnoTn-rjayjomHe rs>ail>u CIUCAO Aiftuux i- TOAC<{>OIHILJJC
(sa reKywww MBCHU M aa ron no COCTOHHMIO Ha A^TV sano/vHeHMn) c
nnT«HUMa.AbHUMM UeAilMM, MHMUMATMfeKUMH KAMOIITaMU M ICAHOHTaMW.

«v B» BI|,«W»wkB ,H||BVWV __ H __ ww ___ b._____ B ___ ___ ___ „. __ __„ ___ ___ __ __

Teicywuw Bcaro L*e» I-UA Hd 
Mecau fiary

TBO T6AetJ)OHHWX KOHTaKTOB C

0 414
KOAH^BCTBO AUMHblX KOHTaKTOB C
nOTeHUMaALIILlMlI l^CAflMM 4 111 
KOAimaCTBO TeAetfOHHoIX KOHTaKTOB C

KftMeHTfiMM 10 185
AMHHHX KOHTaKTOB c

KAMBHTaMM 4 77
— — — — — — •••••. — •-"• — — —— — ~ — — —— — — — —— — »~«-^ — — —— — — — —~ — — — —^.^«.««__ —— — _ — _ — ___
BCEFO KOHTAKTOB HO nOTEHUMAA&HMM KAMEHTAM 12 525
———- — — ————— ——— ——— — _ ——— —————————— ————„ ———___•.>.>.—____ — — ——__— —___
MMUAU TfcJAeiliuHHHA KOHTaKTOB c KAKeHTanw 18 599 
HUCAO AMMHUX KOHTdKTOB C KAMBHTaMH 8 188

BCEFO KOHTAKTOB HO KAMEHTAM 26 787 

oauiy ne^TeA^HocTt no HuxecAeflyaujM

^a He-r
(o6t»HCHMTe) Bam OTBBT

HOBHX ycnyr cyiaecrsyiomMM
HBT

ycAyr HOBHM KAweHTaM Zla - flo npeiicicypaHTy

KAM6HTU/BMAM ycAyr - HBT 1 SMMTSHT nepeineA B APyry»
rpynny

B o6ytiajoou<x ceMwnapax - Her

a MeponPWHTHflx ^a - Pa6cTa a KOMMCCM^X MH~
OKJPMaUMOHHOrO USHTP3 J5AH

HAPTA/i
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OPrAHK3AU,WOHHU£ M OnEPAUMOHHHE BOHPOCbl

TGPMHHU:
nepenetueHun nepuuHaAa BMVTPM 

- yBOAtHenne coTfyAHMKoa c CJHPMBI (u ratSAwue 
Hosoro nercoHdAa Ha

- co 
co SHSKOM

o6wcc »IMCAO corpyflHMKOB 23 
a TaKwc uvatjipy no 6a3Hec-rrAaKy .

raxxe flaunuo no POTanww vi
no u rnrauMM He

SanAannroaaHO B 
Mor.nu nnaHe HO

Bccro coTpy^HMKon 21 21 49

PoranMfl - -

TeKyMecTt> - -

noTrc6HQCTM no cARn

fla Her
( o6tflCHMTB ) Ban] oTBer

MeHUT>. cyiuecT3y»oinyK>
crpyjcTypy - Her npwHHTa corAacHo Bauiiix

Heo6xoflHMo 
nepconaAa
»^_ fc «_»^.«.«— •»«.«,.» —,^«.^.— —-»—«.——— •»^*.—^ »————•••-*•«.—••••-•—.——»••— —^— ••
HeoCixoAMMO HOBoe (AonoAMHTeAt.uoc> Pp.KnHcTpyKUMfl

- Her

KOHijMrypauMto TexHitKa noAy^ 
annapaTHoro ofiecneqeHWH - Her
....«.«.»• ̂ «.. W ^**M». —— ••,». —— -,^^ —— *.^—— •.*•———— —— «^ ••««.—— «^«- —— ———— —— «—— —— ——-.——•-—•————————--—— —— •——• —— *•—— —— •-——

Hso6xo«MMO MSMeHMTb nHor^aMMHoe npcrpaMMnne o6ecnBHeHHe 
o6ecne»ieHM

Heo6xoflMMO
pa6cHero nPOliecca flo - nporr>aMMKoro
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Te rifuueHT TraHctiiepTott vl oanpocon, oSoAyKcimwv H&MM B
B 3/10 anew aa OTHBTHUM nepjiOA- ECAM QTH noKasctreAn

90%,

OT u(5lUOro
<c 90%)

caHHoro 

100% 

100%10



PErWCTPATOP 
U'i'WET n

u

AHAAAW3-MHBECT
6K3auuH sa HOfl6F:b MOCHU 1994 r. 
pmera: 1 ;\eKaCpH 1994 r.

-.'-'" '"~*~"~~'

(30 3a
TPaJbi ^MCAO aaperwuTPVtPonaHHbix

MacHUJt BmiuiHTe raKxe 
Ha KOHeu rnfla B ccoraBTCTBMH c Bamwri 6w3Hec

SMWTWHTL! (no

1

10000 M 6oAee 
bOOCf-10000 
1UOO-50CO 
1-1000

VMCAV TSKyniMM
n fej w>ti^

2

1/11000

7/15590 
30/ 9940

fit;*.- « l k {

*

1/11005

7/15S66 
30/ 9Q34

,31*"^HSHlIjl
3-2)•J &• t

4

O/- 5

0/+24 
0/4- 6

riAan :jd KOHGU roaa

^^aH riPorHos

5 6

i
5

15

BCEl'U 38/36530 38/36505 0/+25 21

BnwuiMTe B cuuTseTCTsyjomne rpa$ti MMCIAO coBePiiieHHbix TpaHcdiepTOa H
OTB9T03 Ha SanPUUW; KOAMHCCTBO MSroTOBAftHHUX JttMBHfleHflHKX BeflOMOCTeil
w cniicKOS aKijHUHepoB, a raKxs MarepMaAoa K exerogHHM co6paHuaM

(sa reKymwvi wee an n aa TOA no cocTOflnww Ha 
) . BnnmitTw Tax*e noKaoareAH, sanAaHWPOBaHHtie saMM Ha K 

a cooTBercTBMH c BAUIKU DwaHCc-nAaHOM w cKnppeKTKPOBaHHUM

i
".

f-

1

TpaHCtSePTu
.Tanpocu
JlMRWCeHflHWe BeflOMOCTM
nnwcxM aKunoHSPoa

Rpo^iKe

LOAMSeCT

lecnu

2

312
780
-

4
3450

'BO KOAlI'ieCTBO TPPH-

;WM TOM no corTouHtfm
aa AaTy aanoAH.

3

2789
2346

4
152

31409

riAaK «a KOHBU, ro^a

BwsHec- CKOFPBK,
nAaK nporHos

4 5

doon
6000 *)
-
-

6000 *)

4546 36780
cnpasKH,

: McnoAbsyMre (JopMaT STOPO ya-jflSAa OAH onucaKUH 
KSMezieKMM B pasBWTWM Ovi3«eca r

MSMePeHMIO. B
p-jriTynaTb iJiaKTOPbi, coflencTByromwe WAM

noCTaBABHHMX
nrennTCTsysnnttte

BEST AVAILABLE DOCUMENT

ffll
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fllMHAHCOBblE noKA3A7EAM

BnwuiHTe B cooTattTCTsywmws i'pa<t>u CVMML-I HnAosw?; Aoxo,qos, noAj/Me»wHi,ix
M OT KAMBHTOB 33 COOTBBTCTSyiOWWe TKHbl COBBPIUBHHUX TPaH33KUMM (3d

w Mecau n na roa no OOCTOHHMIO Ha ^ary rsanoAjicuiiH) . Bm/iuiMTi-
:/oxar»flTBAH, SanAaHMPOBflHHUe BdMM H3 KOH6U TOfla B UOOTBeTCTHHll 

c BamwM 6nDliec-nAaHOM w CKOPPeKTMPOBaHHMM npornoy . ECAM no 
BO noK3 He nuAyia/vM

Tun oner

1

Tf>aHc<J>ei=
Ganpocw
flwawneHji
CnMCKH a
KdTSPwafl
HpoMwe

'flUMH floxo/i sa

M£C^3lI
(TWC.S)

2

IM sao,a peecTpa
•Tbi 0.091

*)
IHM6 DCSOMOCTl/l -
iKUWOHePOB * )
.H K cofiraHMHM 3.003

0,226
:Kan naaTa 2.807

^UXOfl 3A TSKywwift 4lnxoc; HCV KOKSIJ, ro&a
rofl no COCTOHHMIO —— -— — - ——— --^ — 
HA sary arinoAue- BM3»iL!L;-iina.K CKOPPOK
HMH (THC.$) (TWC.S) UPOrHn:*

( TbIC . $ }

3 4 5

2.134
1.622

*)
1.048
*)

15.735
2.117

18,923

*)
6.827 41.579 242.051 

ijjMHaHcoBwe noKasareAM BXOAHT B a6un«HTCKy»

j;poueaypy pacxoflOB

ana pacxu^u*

1

SarnAaTa
TeXHMKO-SKcnAyaTau; ,
PSCXOflW
PdCXOfiHWS Ma.T6PWaAb!
o6opy^oBaHii@
RpyrKe BMflfai pacxoflOB
(KOMaHflMPOBKM, OPPa-

w T.a, )
HesanAaHMPOBanabis
MHBeCTHUMW
ripo^ne (HaAorw)

Bcero

« JS3 a 
TCKytHMVI
MSCflU
( TMC . $ )

2

0.437

0.833
0.558
0.031

1.891

-
0.374

4.124

Pacxoaw aa T(
rofl no COCTOJ 
ua flary aanoj
HHfl ( TUG . $ )

3

6.353

7.497
1.805
1.022

5.G58

-
3.977

26.317

^K.yini/ift PacxoAH Ha KOHBU roaa

^Hfi- EM3HBC-nAaH CKOPP6K.
(TbIC,$) nPOPHOS

( TMC . $ )

4 5
32.667

40.000
15.385 *)
76.923

*)

-
56.410

*) EwsHec-nAaH - pacxoflU

BEST AVAILABLE DOCUMENT

573-



CnPABOHHO:
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TMITM

3anpocbi

Ce6ecTOMMocTb
(TWU.$)

A6oHeH'fCKun nti&ra. M

BCi^rn

0.000343
0.000041

a o6i«Mx

43.99 
54, bU

(%]

1
nepnuMHtJj/r
TrdHCfcGPTbl

2

RBoa peenrpa 
: O.OOOJ17

3

1.33

o.ooosoc3'i'uro
M3MBH8HMW B tfeJWdHCOBUX

Moryr BHnrynaTb oaKTQPbi,

100.00
B Kfl^RCTBe 06fc6KTOB
cofleiicTDyioiuMe MAW

BEST AVAILABLE DOCUMENT

573



MAFKSTMHr M
«=te r- -^ «: — = C3 SX — 2= JEOS 5 S5 K

nCHHMilIOTCfl KJUieHTN, KOTOPWe AwGu BtmSAaHU D
Ta-re BADIRM MapKeTMHrouow pa6oTM (noTeiim-iaAbKwe IJBAH ) , An6o 
na sat: ( wmmwaTHDime

UOHMMABTt.'H MMBBIHiieCB KAW6HTU.

i-s a eooTsoTCT*y*smwp rpatfiu SMCAO AMHHJJX w TeAeitoHHwx 
(ad Ti-sKyituiM Moonu n 3fl rnn HO COCTOflHUB Ha flaxy sanoAHtHiin ) c
nOTt#imwaAl>MblrtH ^^AHMM, MHMUMaTMBHbIMM KA.M6HTQMU W KAMBHTaMM.

KQH-reiNTK! • TeKyt^WK Bcorcj ya ro« M/J
necflU flSTy

KOAKMSCTBU T&ASIPOKHUX KdHT&KTOB H
U6AHMH 25 380

AMXHNX KoiiTaKTon c
UBASMH 7 100 

KoAMHecTBO TeaediQHHoix nonraKTOB c
K/SMeHTOMH 26 1BU 

AMIrtblX KOKTaKTOB C
KAHeirraMK 4 63

DCEPO KUHTAKTOB HO nOTEHUMAAbHBIM KAWEKTAM 32 48b

MllCAO T6Ae(J)OHHUX KOHTaKTOB C KAMGHTaMM 51 566 
MltCAO AMWKniX KOH7'«3lXTOB C KAWeHTaMM 11 163

BCEPO KOHTAKTOti HO 11AMEHTAM 62 729 

OrrKuiMTe saiay fleaTeAbHocTt no Knxecn-eayioiaHM ManpaaA.eHnnMt

fla HCT npoKOMMRHTMpywre
• .f. (o6j>flcHMTR) Bam OTDST

ripoziaxa HOBMX ycAyr cymscTByKimMn
- HfiT

ycnyr HOBWM KAMBHTSM fla - no npewcKypaHTy

KAMeHTM/BMAM ycAyr - H«T

^^^^*KM«_M «B^Wi^W»B'^ ——«••«*• ^ ̂ ••»»^^ —— ^*»"»—— I«*^^"--——^—— . • —— —— —— .^«»^l—— — •^•*™»^**»-"»«»"»»

B o6yHa»wnx ceMMHapax - Her

R MeponpMflTM^X fla - Pa6oTa n KOKMCCKJ?K KK

BEST AVAILABLE DOCUMENT
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.iF. w E Bonronu

TQPMMHW:
* n«yrmi I}IMOMM

,- ynoAt-jteiwc soi-r-yflnuKon c (fjMnMti (B Ta6M'.u© 
" ) vt ns=nxo,z; Hosor>o nepconaAa ita

•••f- ' )

D GOOTSOTOTnyiomMO rr-a^w 061400 'IHSAO eOTPyflWKv:o!a a A T 
oa nr«CAWBywnii ncaim, a Taitwo UM(f>r-j' no 6noHOt±-n\3.uy . 

no roTaijMM 11 TeKy % i©CTM. 
HACIHOBUX noxaaaTCAc:?: no TeKyiecTJs u no

OanftaHMPoaaHO D 6nancc 
Mecni; nAawe aa KO»OU

Buei-o coTpyflKMKOB 21 21 49
^-•t--.^ — ^—^« — — — «.^— — «..» — w^^ — — — — — — — — — — — — — —.«^^ — » — w «,™»^.^- — — — —.____„_

POTcmMH

TeKyqecTb

OnumiiTe samu noTPSDHOCTJi no CAefl

fla Her
(o6l>nCKKTU) Bdlfl

M3MBHiiTfa cyiuecTBywUiyio OpraansanwoHHafl
CTpyxxypy - Her npuHHTa corAacno Bamnx

o6yH 
nepcoHana
,— —— ^*.«.^^^« —— .-^,» —— ^-»-*-^.— ,••—————— ——.—— ^^ —— ————— ta-fc«*-»«-^««—.^.

Heo6xoflMMo Hosoe («onoAHMT6AbHoe ) 
r.oneiueHwe ' - Her

Heo5xoAWMO MSMeHWTb KDH0wry?auMio TexHMKa 
annapaTHoro o6ecneseHHfl - Her

HeoSxoflMMO M3MeHMTb nporpaMMHoe llPorpaMMHoe obecneveHMe 
a6ecneMeHMe fla - euie ne

npouecca 4a - nporpaMMHOro



nPnUBHT TPSHUtfcOPTUB M
B 3/10

nn, oOt;/»y»C?KKUX BAMK B

001,

or
(OCAM <r Qflfc)

100% 

100%C3anpoc u 10

BEST AVAILABLE DOCUMENT



Monthly Status 1$ = 1950 rub 
Company: "Ural-Deposit"

June 1994

Business Composition

PLEASE ENTER THE NUMBER OF ISSUERS, BY THE NUMBER OF SHAREHOLDERS REGISTERED. FOR THE CURRENT 
MONTH AND THE PRIOR MONTH. ALSO PLEASE ENTER YOUR YEAR END GOAL ACCORDING TO YOUR BUSINESS 
PLAN AND A REVISED YEAR FORECAST

Issuers (it of 
Shareholders)

10,000 - Up

5,000 - io,aoo

1,000 - 5,000

1 - 1,000

TOTAL

Current 
Month

3/193000

2/13000

2/4000

1/960

8/211000

Prior Month

3/193000

2/1300O

2/4000

1/920

8/211OOO

Net Change 
(Current - Prior)

0

0

0

0

0

Year End 
Target 

(Business 
Plan)

4

15

25

4

48

Revised Year 
End Forecast

4

15

15

4

38

PLEASE ENTER THE NUMBER OF TRANSFERS. AND INQUIRIES COMPLETED: THE NUMBER OF DIVIDEND AND 
SHAREHOLDER REGISTERS PRODUCED AND THE NUMBER OF ANNUAL MEETING MATERIALS DISTRIBUTED FOR THE 
CURRENT MONTH AS WELL AS THE YEAR TO DATE TOTAL. ALSO, PLEASE ENTER YOUR YEAR END COAL ACCORDING 
TO YOUR BUSINERSS PLAN AND A REVISED YEAR FORECAST.

Transaction Type

Transfers

Inquiries

Dividend 
Registers

Shareholder 
Registers

Annual Meetings

Other

TOTAL

Number of 
Transactions 

Current Month

178

133

1

2

0

0

313

Number of 
Transactions Year to 

Date Total

438

522

4

8

2

29

1002

Year End Target 
(Business Plan)

15000

20000

35000

Revised Year End 
Forecast

Comments
Use this section to further describe any developments in the Bus/ness Base section. Topics 
could include factors contributing to success or failure in achieving results documented in the 
business plan.

577



Financial

PLEASE ENTER THE TOTAL REVENUE BILLED FOR EACH TRANSACTION TYPE LISTED BELOW FOR THE CURRENT 
MONTH AND THE CUMULATIVE YEAR TO DATE TOTAL. ALSO. PLEASE ENTER YOUR YEAR END COAL ACCORDING TO 
YOUR BUSINESS PLAN AS WELL AS REVISED YEAR FORECAST. IF YOU DO NOT BILL ONE OR MORE CATEGORIES 
LISTED BELOW. JUST IGNORE IT AND ENTER REVENUES FOR THE CATEGORIES YOU DO BILL FOR.

Transaction Type

Base

Transfers
Inquiries
Dividend 
Registers
Shareholder 
Registers
Annual Meetings
Other
Retainer Fee

TOTAL

Income (S) 
Current Month

90
50

1300

0
3030

4470

Income (S) 
Year to Date

150
80

1300

2700
28120

32350

Annual Income (S) 
Business Plan

146000

Revised Year End 
Forecast (S)

90000
*) These data are covered by retainer fee
Comments

Use this section to further describe any developments in the Financial section. Topics could 
include factors contributing to success or failure in achieving results documented in the 
business plan. Significant additional unplanned investments in technology, facilities, 
employment, office equipment etc. may be noted here.



r
Sales and Marketing

DEFINITIONS:
PROSPECTS ARE POTENTIAL CLIENTS WHO ARE EITHER IDENTIFIED BY YOUR MARKETING EFFORTS OR 
APPROACH YOU DIRECTLY.
CLIENTS ARE CURRENT CUSTOMERS •• CALLS TO CURRENT CLIENTS ARE CONSIDERED RETENTION EFFORTS 
BY MARKETING

PLEASE ENTER THE NUMBER OF IN-PERSON AND TELEPHONE CONTACTS ("CALLS") COMPLETED IN THE CURRENT 
MONTH AND YEAR TO DATE FOR PROSPECTS IDENTIFIED BY MARKETING EFFORTS ("TARGETED PROSPECTS"), 
PROSPECTS APPROACHING YOU DIRECTLY ("WALK-INS"), AND CLIENTS.

Prospect 4 Client Calling Activity

it of Phone Calls to Target Prospects
- of In-Person Calls to Target Prospects
c of Phone Calls to Walk-In Prospects
it of In-Person Calls to Walk-In Prospects

TOTAL CONTACTS -PROSPECTS
a of Phone Calls to Clients
» of In-Person Calls to Clients

TOTAL CONTACTS - CLIENTS

Current Month

12
2
0
1
14
10
8
IS

Year to Date Total

49
12
4
2
61
45
25
70

USE THIS SECTION TO DESCRIBE ANY DEVELOPMENTS IN THE SALES & MARKETING SECTION. TOPICS INCLUDE 
SIGNIFICANT SALES TO EXISTING CLIENTS, NEW CLIENT SALES AND LOST BUSINESS, ADEVRTISING EFFORTS, AS 
WELL AS PARTICIPATION IN INDUSTRY MEETINGS AND TRAINING SESSIONS.

Sales to Existing Clients
Sales to New Clients
Lost Business
Participation in Training Sessions
Participation in Industry Meetings

Yes
~

No

~
+.
~
-r

Explain

-57)
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DEFINmONS:
TURNOVER OCCURS WHEN AN EMPLOYEE SWITCHES POSmONS OR LEA VES THE COMPANY

PLEASE ENTER THE TOTAL STAFF AT THE END OF THE CURRENT MONTH: TOTAL STAFF AT THE END OF THE PRIOR 
MONTH AND THE YEAR END STAFFING GOAL ACCORDING TO YOUR BUSINESS PLAN. ALSO, PLEASE ENTER THE 
NUMBER OF EMPLOYEES CHANGING POSmONS OR LEAVING THE COMPANY IN CURRENT AND PRIOR MONTH. 
NOTE: THERE IS NO YEAR END TURNOVER GOAL

Staffing

Total Staff
Staff Turnover (1)
Staff Turnover (2)

Current Month

37

Prior Month

33

Year End Target 
(Business Plan)

23

-t-5

PLEASE NOTE ANY REQUIRED CHANGES TO YCVR ORGANISATIONAL STRUCTURE, TRAINING EFFORTS, FACILITY, 
HARDWARE CONFIGURATION, SOFTWARE PROGRAM OR WORK FLOWS. PLEASE EXPLAIN THE CHANGES REQUIRED 
AND THE REASON (S).

Change in Organisational Structure Required
Training Sessions for Staff Required
Change to Facility Required
Change in Hardware Configuration Required
Change in Software Program Required
Change in Work Flows Required
Other

Yes

+

+
+

No
+

+

+

Explain

PLEASE ENTER THE PERCENTAGE AND INQUIRIES COMPLETED WfTHIN THE 3 DAY/10 DAY STANDARD. IF YOUR 
PERCENTAGES IN EfTHER CATEGORY IS BELOW 90%, PLEASE COMMENT ON ANY OBSERVATIONS YOU MA Y HAVE 
REG.'\RDING THE LOW PERCENTAGE.

Transfers Completed in 3 days
Inquiries Completed in 10 days

Percentage

100
1OO

Comments - Kequired if 
percentage is less than 90%



Monthly Status IS = 2000 rub 
Company: "Ural-Deposit"

Julv 1994

Business Composition

PLEASE ENTER THE NUMBER OF ISSUERS, BY THE NUMBER OF SHAREHOLDERS REGISTERED, FOR THE CURRENT 
MONTH AND THE PRIOR MONTH. ALSO PLEASE ENTER YOUR YEAR END COAL ACCORDING TO YOUR BUSINESS 
PLAN AND A REVISED YEAR FORECAST.

Issuers {it at 
Shareholders)

10,000 - Up

5,000 - 10,000

1,000 - 5,000

1 - 1,000

TOTAL

Current 
Month

3/193000

2/13000

2/4000

2/1020

9/211000

Prior Month

3/193000

2/13000

2/4000

1/960

8/211000

Net Change 
(Current - Prior)

0

0

0

+1/60

+1/60

Year End 
Target 

(Business 
Plan)

4

15

25

4

48

Revised Year 
End Forecast

4

15

15

4

38

PLEASE ENTER THE NUMBER OF TRANSFERS, AND INQUIRIES COMPLETED; THE NUMBER OF DIVIDEND AND 
SHAREHOLDER REGISTERS PRODUCED AND THE NUMBER OF ANNUAL MEETING MATERIALS DISTRIBUTED FOR THE 
CURRENT MONTH AS WELL AS THE YEAR TO DATE TOTAL ALSO, PLEASE ENTER YOUR YEAR END COAL ACCORDING 
TO YOUR BUSINERSS PLAN AND A REVISED YEAR FORECAST.

Transaction Type

Transfers

Inquiries

Dividend 
Registers

Shareholder 
Registers

Annual Meetings

Other

TOTAL

Number of 
Transactions 

Current Month

70

65

1

0

1

1

139

Number of 
Transactions Year to 

Date Total

508

587

5

8

3

30

1141

Year End Target 
(Business Plan)

15000

20000

35000

Revised Year End 
Forecast

Comments
Use this section to further describe any developments in the Business Base section. Topics 
could include factors contributing to success or failure in achieving results documented in the 
business plan.

5$)



Financial

PLEASE ENTER THE TOTAL REVENUE BILLED FOR EACH TRANSACTION TYPE LISTED BELOW FOR THE CURRENT 
MONTH AND THE CUMULA TIVE YEAR TO DATE TOTAL ALSO, PLEASE ENTER YOUR YEAR END COAL ACCORDING TO 
YOUR BUSINESS PLAN AS WELL AS REVISED YEAR FORECAST. IF YOU DO NOT BILL ONE OR MORE CATEGORIES 
LISTED BELOW, JUST IGNORE IT AND ENTER REVENUES FOR THE CATEGORIES YOU DO BILL FOR.

Transaction Type

Base

Transfers
Inquiries
Dividend 
Registers
Shareholder 
Registers
Annual Meetings
Other
Retainer Fee

TOTAL

Income (S) 
Current Month

40
20
0

0
9380

9440

Income (S) 
Year to Date

190
100

1300

2700
37500

41790

Annual Income (S) 
Business Plan

146000

Revised Year End 
Forecast (S)

90000
«) These data are covered by retainer fee
Comments

Use this section to further describe any developments in the Financial section. Topics could 
include factors contributing to success or failure in achieving results documented in the 
business plan. Significant additional unplanned investments in technology, facilities, 
employment, office equipment etc. may be noted here.



Sales and Marketing i

DEFINmONS:
PROSPECTS ARE POTENTIAL CLIENTS WHO ARE EfTHER IDENTIFIED BY YOUR MARKETING EFFORTS OR 
APPROACH YOU DIRECTLY.
CLIENTS ARE CURRENT CUSTOMERS •- CALLS TO CURRENT CLIENTS ARE CONSIDERED RETENTION EFFORTS 
BY MARKETING

PLEASE ENTER THE NUMBER OF IN-PERSON AND TELEPHONE CONTACTS ("CALLS") COMPLETED IN THE CURRENT 
MONTH AND YEAR TO DATE FOR PROSPECTS IDENTIFIED BY MARKETING EFFORTS ("TARGETED PROSPECTS"), 
PROSPECTS APPROACHING YOU DIRECTLY ("WALK-INS"), AND CLIENTS.

Prospect & Client Calling Activity

» of Phone Calls to Target Prospects
it of In-Person Calls to Target Prospects
a of Phone Calls to Walk-In Prospects
it of In-Person Calls to Walk-In Prospects

TOTAL CONTACTS -PROSPECTS
a of Phone Calls to Clients
a of In-Person Calls to Clients

TOTAL CONTACTS - CLIENTS

Current Month

0
0
0
0
0
4
4
8

Year to Date Total

L 49
12
4
2
61
49
29
78

USE THIS SECTION TO DESCRIBE ANY DEVELOPMENTS IN THE SALES S MARKETING SECTION. TOPICS INCLUDE 
SIGNIFICANT SALES TO EXISTING CLIENTS, NEW CLIENT SALES AND LOST BUSINESS, ADEVRTISING EFFORTS. AS 
WELL AS PARTICIPATION IN INDUSTRY MEETINGS AND TRAINING SESSIONS.

Sales to Existing Clients
Sales to New Clients
Lost Business
Participation in Training Sessions
Participation in Industry Meetings

Yes

-

No
+

4-
j.
-

Explain

583
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DEFINmONS:
TURNOVER OCCURS WHEN AN EMPLOYEE SWITCHES POSITIONS OR LEAVES THE COMPANY

PLEASE ENTER THE TOTAL STAFF AT THE END OF THE CURRENT MONTH; TOTAL STAFF AT THE END OF THE PRIOR 
MONTH AND THE YEAR END STAFFING GOAL ACCORDING TO YOUR BUSINESS PLAN. ALSO, PLEASE ENTER THE 
NUMBER OF EMPLOYEES CHANGING POSmONS OR LEAVING THE COMPANY IN CURRENT AND PRIOR MONTH. 
NOTE' THERE IS NO YEAR END TURNOVER GOAL.

Staffing Current Month I Prior Month Year End Target 
(Business Plan)

Total Staff 40
Staff Turnover (1)
Staff Turnover (2)

PLEASE NOTE ANY REQUIRED CHANGES TO YOUR ORGANISATIONAL STRUCTURE. TRAINING EFFORTS, FACILfTY, 
HARDWARE CONFIGURATION. SOFTWARE PROGRAM OR WORK FLOWS. PLEASE EXPLAIN THE CHANGES REQUIRED 
AND THE REASON (S).

Change in Organisational Structure Required
Training Sessions for Staff Required
Change to Facility Required
Change in Hardware Configuration Required
Change in Software Program Required
Change in Work Flows Required
Other

Yes

•t-

-*•
•t-

No
+

+

-t-

Explain

PLEASE ENTER THE PERCENTAGE AND INQUIRIES COMPLETED WITHIN THE 3 DAY/10 DAY STANDARD. IF YOUR 
PERCENTAGES IN EITHER CATEGORY IS BELOW 90%, PLEASE COMMENT ON ANY OBSERVATIONS YOU MAY HAVE 
REGARDING THE LOW PERCENTAGE.

Transfers Completed in 3 days
Inquiries Completed in 10 days

Percentage

100
100

Comments - Required if 
percentage is less than 90%



Monthly Status IS = 2100 rub 
Company: "Ural-Deposit"

August 1994

Business Composition

PLEASE ENTER THE NUMBER OF ISSUERS, BY THE NUMBER OF SHAREHOLDERS REGISTERED, FOR THE CURRENT 
MONTH AND THE PRIOR MONTH. ALSO PLEASE ENTER YOUR YEAR END GOAL ACCORDING TO YOUR BUSINESS 
PLAN AND A REVISED YEAR FORECAST.

Issuers (it of 
Shareholders)

10,000 - Up

5,000 - 10,000

1,000 - 5,000

1 - 1,000

TOTAL

Current 
Month

4/223000

2/13000

2/4000

2/1020

10/24100 
0

Prior Month

3/193000

2/13000

2/4000

2/1020

9/211000

Net Change 
(Current - Prior)

+1/30000

0

0

0

-t-1/30000

Year End 
Target 

(Business 
Plan)

4

15

25

4

48

Revised Year 
End Forecast

4

15

15

4

38

PLEASE ENTER THE NUMBER OF TRANSFERS, AND INQUIRIES COMPLETED: THE NUMBER OF DIVIDEND AND 
SHAREHOLDER REGISTERS PRODUCED AND THE NUMBER OF ANNUAL MEETING MATERIALS DISTRIBUTED FOR THE 
CURRENT MONTH AS WELL AS THE YEAR TO DATE TOTAL ALSO, PLEASE ENTER YOUR YEAR END GOAL ACCORDING 
TO YOUR BUSINERSS PLAN AND A REVISED YEAR FORECAST.

Trr~«action Type

Transfers

Inquiries

Dividend 
Registers

Shareholder 
Registers

Annual Meetings

Other

TOTAL

Number of 
Transactions 

Current Month

174

101

1

0

0

0

276

Number of 
Transactions Year to 

Date Total

682

688

6

8

3

30

1417

Year End Target 
(Business Plan)

15000

20000

35000

Revised Year End 
Forecast

Comments
Use this section to further describe any developments in the Business Base section. Topics 
could include factors contributing to success or failure in achieving results documented in the 
business plan.



Financial

PLEASE ENTER THE TOTAL REVENUE BILLED FOR EACH TRANSACTION TYPE LISTED BELOW FOR THE'CURRENT 
MONTH AND THE CUMULATIVE YEAR TO DATE TOTAL. ALSO. PLEASE ENTER YOUR YEAR END GOAL ACCORDING TO 
YOUR BUSINESS PLAN AS WELL AS REVISED YEAR FORECAST. IF YOU DO NOT BILL ONE OR MORE CATEGORIES 
LISTED BELOW. JUST IGNORE FT AND ENTER REVENUES FOR THE CATEGORIES YOU DO BILL FOR.

Transaction Type

Base

Transfers
Inquiries
Dividend 
Registers
Shareholder 
Registers
Annual Meetings
Other
Retainer Fee

TOTAL

Income (S) 
Current Month

0
0
0

O
4520

4520

Income (S) 
Year to Date

190
100

1300

2700
42020

46310

Annual Income (S) 
Business Plan

146000

Revised Year End 
Forecast (S)

9OOOO
«) These data are covered by retainer fee
Comments

Use this section to further describe any developments in the Financial section. Topics could 
include factors contributing to success or failure in achieving results documented in the 
business plan. Significant additional unplanned investments in technology, facilities, 
employment, office equipment etc. may be noted here.



DEFINmONS:
PROSPECTS ARE POTENTIAL CLIENTS WHO ARE EfTHER IDENTIFIED BY YOUR MARKETING EFFORTS OR 
APPROACH YOU DIRECTLY.
CLIENTS ARE CURRENT CUSTOMERS - CALLS TO CURRENT CLIENTS ARE CONSIDERED RETENTION EFFORTS 
BY MARKETING

PLEASE ENTER THE NUMBER OF IN-PERSON AND TELEPHONE CONTACTS ("CALLS" I COMPLETED IN THE CURRENT 
MONTH AND YEAR TO DATE FOR PROSPECTS IDENTIFIED BY MARKETING EFFORTS ("TARGETED PROSPECTS"). 
PROSPECTS APPROACHING YOU DIRECTLY ("WALK-INS"), ANC CLIENTS.

Prospect & Client Calling Activity

it of Phone Calls to Target Prospects
£ of In-Person Calls to Target Prospects
st of Phone Calls to Walk-In Prospects
it of In-Person Calls to Walk-In Prospects

TOTAL CONTACTS -PROSPECTS
it of Phone Calls to Clients
tt of In-Person Calls to Clients

TOTAL CONTACTS • CLIENTS

Current Month

4
0
2
1
4
a
6
14

Year to Date Total

53
12
6
3
65
57
35
92

USE THIS SECTION TO DESCRIBE ANY DEVELOPMENTS IN THE SALES & MARKETING SECTION. TOPICS INCLUDE 
SIGNIFICANT SALES TO EXISTING CLIENTS. NEW CLIENT SALES AND LOST BUSINESS. APWRTtSING EFFORTS. AS 
WELL AS PARTICIPATION IN INDUSTRY MEETINGS AND TRAINING SESSIONS.

Sales to Existing Clients
Sales to New Clients
Lost Business
Participation in Traininq Sessions
Participation in Industry Meetings

Yes

+

No
T

-r

-

-r

Explain



DEFINmONS:
TURNOVER OCCURS WHEN AN EMPLOYEE SIWCH£'S POSITIONS OR LEAVES THE COMPANY

PLEASE ENTER THE TOTAL STAFF AT THE END OF THE CURRENT MONTH; TOTAL STAFF AT THE END OF THE PRIOR 
MONTH AND THE YEAR END STAFFING GOAL ACCORDING TO YOUR BUSINESS PLAN. ALSO. PLEASE ENTER THE 
NUMBER OF EMPLOYEES CHANGING POSITIONS OR LEAVING THE COMPANY IN CURRENT AND PRIOR MONTH. 
NOTE: THERE IS NO YEAR END TURNOVER GOAL

Staffing Current Month Prior Month Year End Target 
(Business Plan)

Total Staff 39
Staff Turnover (1)
Staff Turnover (2) -1

PLEASE NOTE ANY REQUIRED CHANGES TO YOUR ORGANISATIONAL STRUCTURE, TRAINING EFFORTS, FACILfTY, 
HARDWARE CONFIGURATION, SOFTWARE PROGRAM OR WORK FLOWS. PLEASE EXPLAIN THE CHANGES REQUIRED 
AND THE REASON (S).

Change in Organisational Structure Required
Training Sessions for Otaff Required
Change to Facility Required
Change in Hardware Configuration Required
Change in Software Program Required
Change in Work Flows Required
Other

Yes

+

+
+

No
+

+

+

Explain

PLEASE ENTER THE PERCENTAGE AND INQUIRIES COMPLETED WITHIN THE 3 DAY/10 DAY STANDARD. IF YOUR 
PERCENTAGES' lit EIT'iER CATEGORY !S BELOW 90%, PLEASE COMMENT ON ANY OBSERVATIONS YOU MAY HAVE 
REGARDING THE LOW PERCENTAGE.

Transfers Completed in 3 days
Inquiries Completed in 10 days

Percentage

100
100

Comments - Required if 
percentage is less than 9O%



Monthly Status 1$ = 2300 rub 
Company: "Ural-Deposit" 
_______________September 1994

Business Compcusitibjni

PLEASE ENTER THE NUMBER OF ISSUERS, BY THE NUMBER OF SHAREHOLDERS REGISTERED, FOR THE CURRENT 
MONTH AND THE PRIOR MONTH. ALSO PLEASE ENTER YOUR YEAR END GOAL ACCORDING TO YOUR BUSINESS 
PLAN AHDA REVISED YEAR FORECAST.

Issuers (it of 
Shareholders)

10,000 - Up

5.OOO - 10,000

1,000 - 5,000

1 - 1,000

TOTAL

Current 
Month

4/223000

2/13000

2/4000

2/1040

10/24100 
0

Prior Month

4/223000

2/13000

2/4000

2/1020

10/241000

Net Change 
(Current - Prior)

0

0

0

0

0

Year End 
Target 

(Business 
Plan)

4

15

25

4

48

Revised Year 
End Forecast

4

15

15

4

38

PLEASE ENTER THE NUMBER OF TRANSFERS, AND INQUIRIES COMPLETED: THE NUMBER OF DIVIDEND AND 
SHAREHOLDER REGISTERS PRODUCED AND THE NUMBER OF ANNUAL MEETING MATERIALS DISTRIBUTED FOR THE 
CURRENT MONTH AS WELL AS THE YEAR TO DATE TOTAL. ALSO. PLEASE ENTER YOUR YEAH END COAL ACCORDING 
TO YOUR BUSINERSS PLAN AND A REVISED YEAR FORECAST.

Transaction Type

Transfers

Inquiries

Dividend 
Registers

Shareholder 
Registers

Annual Meetings

Other

TOTAL

Number of 
Transactions 

Current Month

123

139

0

2

0

1

265

Number of 
Transactions Year to 

Date Total

805

82?

6

10

3

31

1682

Year End Target 
(Business Plan)

15000

20000

35000

Revised Year End 
Forecast

Comments
Use this section to further describe any developments in the Business Base section. Topics 
could include factors contributing to success or failure in achieving results documented in the 
business plan.



Financial

PLEASE ENTER THE TOTAL REVEN'IE BILLED FOR EACH TRANSACTION TYPE LISTED BELOW FOR THE CURRENT 
MONTH AND THE CUMULATIVE YEAR TO DATE TOTAL. ALSO, PLEASE ENTER YOUR YEAR END COAL ACCORDING TO 
YOUR BUSINESS PLAN AS WELL AS REVISED YEAR FORECAST. IF YOU DO NOT BILL ONE OR MORE CATEGORIES 
LISTED BELOW, JUST IGNORE IT AND ENTER REVENUES FOR THE CATEGORIES YOU DO BILL FOR.

Transaction Type

Base

Transfers
Inquiries
Dividend 
Registers
Shareholder 
Registers
Annual Meetings
Other
Retainer Fee

TOTAL

Income (S) 
Current Month

0
0
0

0
19480

19480

Income (S) 
Year to Date

190
100
1300

2700
61500

65790

Annual Income (S) 
Business Plan

146000

Revised Year End 
Forecast (S)

90000
>) These data are covered by retainer fee
Comments

Use this section to further describe any developments in the Financial section. Topics could 
include factors contributing to success or failure in achieving results documented in the 
business plan. Significant additional unplanned investments in technology, facilities, 
employment, office equipment etc. may be noted here.



DEFINITIONS:
PROSPECTS ARE POTENTIAL CLIENTS WHO ARE EfTHER IDENTIFIED BY YOUR MARKETING EFFORTS OR 
APPROACH YOU DIRECTLY.
CLIENTS ARE CURRENT CUSTOMERS - CALLS TO CURRENT CLIENTS ARE CONSIDERED RETENTION EFFORTS 
BY MARKETING

PLEASE ENTER THE NUMBER OF IN-PERSONAND TELEPHONE CONTACTS ("CALLS" ) COMPLETED IN THE CURRENT 
MONTH AND YEAR TO DATE FOR PROSPECTS IDENTIFIED BY MARKETING EFFORTS ("TARGETED PROSPECTS"). 
PROSPECTS APPROACHING YOU DIRECTLY ("WALK-INS"), AND CLIENTS.

Prospect & Client Calling Activity

tt of Phone Calls to Target Prospects
if of In-Person Calls to Target Prospects
it of Phone Calls to Walk-In Prospects
it of In-Person Calls to Walk-In Prospects

TOTAL CONTACTS -PROSPECTS
n of Phone Calls to Clients
it of In-Person Calls to Clients

TOTAL CONTACTS - CLIENTS

Current Month

3
0
2
2
3

13
10
23

Year to Date Total

56
12
8
5
68
70
45
115

USE THIS SECTION TO DESCRIBE ANY DEVELOPMENTS IN THE SALES & MARKETING SECTION. TOPICS INCLUDE 
SIGNIFICANT SALES TO EXISTING CLIENTS, NEW CLIENT SALES AND LOST BUSINESS, ADEVRTISING EFFORTS, AS 
WELL AS PARTICIPATION IN INDUSTRY MEETINGS AND TRAINING SESSIONS.

Sales to Existing Clients
Sales to New Clients
Lost Business
Participation in Training Sessions
Participation in Industry Meetings

Yes

J,

No
4.

T

r
-

Explain



4

DEFMT/OWS:
TURNOVER OCCURS WHEN AN EMPLOYEE SWITCHES POSmONS OR LEAVES THE COMPANY

PLEASE ENTER THE TOTAL STAFF AT THE END OF THE CURRENT MONTH: TOTAL STAFF AT THE END OF THE PRIOR 
MONTH AND THE YEAR END STAFFING GOAL ACCORDING TO YOUR BUSINESS PLAN. ALSO. PLEASE ENTER THE 
NUMBER OF EMPLOYEES CHANGING POSITIONS OR LEAVING THE COMPANY IN CURRENT AND PRIOR MONTH. 
NOTE: THERE IS NO YEAR END TURNOVER GOAL

Staffing Current Month Prior Month Year End Target 
(Business Plan)

Total Staff 38
Staff Turnover (1)
Staff Turnover (2) -1 -1

PLEASE NOTE ANY REQUIRED CHANGES TO YOUR ORGANISATIONAL STRUCTURE. TRAINING EFFORTS, FACILITY. 
HARDWARE CONFIGURATION. SOFTWARE PROGRAM OR WORK FLOWS. PLEASE EXPLAIN THE CHANGES REQUIRED 
AND THE REASON (S).

Change in Organisational Structure Required
Training Sessions for Staff Required
Change to Facility Required
Change in Hardware Configuration Required
Change in Software Program Required
Change in Work Flows Required
Other

Yes

+

+

No
•*•

+
+

+

Explain

PLEASEENTER THE PERCENTAGE AND INQUIRIES COMPLETED WITHIN THE 3 DAY/10 DAY STANDARD. IFYOUR 
PERCENTAGES IN EITHER CATEGORY IS BELOW 90%, PLEASE COMMENT ON ANY OBSERVATIONS YOU MAY HAVE 
REGARDING THE LOW PERCENTAGE.

Transfers Completed in 3 days
Inquiries Completed in 10 days

Percentage

100
100

Comments - Required if 
percentage is less than 90%



Monthly Status 15=3000 rub 
Company: Ural-Deposit

October 1994

Business Goinpositiori

PLEASE ENTER THE NUMBER OF ISSUERS, BY THE NUMBER OF SHAREHOLDERS REGISTERED, FOR THE CURRENT 
MONTH AND THE PRIOR MONTH. ALSO PLEASE ENTER YOUR YEAR END GOAL ACCORDING TO YOUR BUSINESS 
PLAN AND A REVISED YEAR FORECAST.

Issuers (ir of 
Shareholders)

10,000 - Up

5,000 - 10,000

1,000 - 5,000

1 - 1,000

TOTAL

Current 
Month

4/223000

2/13000

4/10500

2/1040

12/24750 
O

Prior Month

4/223000

2/13000

2/4000

2/1040

10/241000

Net Change 
(Current - Prior)

0

0

+2/6500

0

+2/6500

Year End 
Target 

(Business 
Plan)

4

15

25

4

48

Revised Year 
End Forecast

4

15

15

4

38

PLEASE ENTER THE NUMBER OF TRANSFERS, AND INQUIRIES COMPLETED; THE NUMBER OF DIVIDEND AND 
SHAREHOLDER REGISTERS PRODUCED AND THE NUMBER OF ANNUAL MEETING MATERIALS DISTRIBUTED FOR THE 
CURRENT MONTH AS WELL AS THE YEAR TO DATE TOTAL ALSO, PLEASE ENTER YOUR YEAR END GOAL ACCORDING 
TO YOUR BUSINERSS PLAN AND A REVISED YEAR FORECAST.

Transaction Type

Transfers

Inquiries

Dividend 
Registers

Shareholder 
Registers

Annual Meetings

Other

TOTAL

Number of 
Transactions 

Current Month

35

107

0

0

0

5

147

Number of 
Transactions Year to 

Date Total

840

934

6

10

3

36

1829

Year End Target 
(Business Plan)

15000

20000

35000

Revised Year End 
Forecast

Comments
Use this section to further describe any developments in the Business Base section. Topics 
could include factors contributing to success or failure in achieving results documented in the 
business plan.



Financial

PLEASE ENTER THE TOTAL REVENUE BILLED FOR EACH TRANSACTION TYPE LISTED BELOW FOR THE CURRENT 
MONTH AND THE CUMULATIVE YEAR TO DATE TOTAL ALSO, PLEASE ENTER YOUR YEAR END GOAL ACCORDING TO 
YOUR BUSINESS PLAN AS WELL AS REVISED YEAR FORECAST. IF YOU DO NOT BILL ONE OR MORE CATEGORIES 
LISTED BELOW, JUST IGNORE IT AND ENTER REVENUES FOR THE CA TEGORIES YOU DO BILL FOR.

Transaction Type

Base

Transfers
Inquiries
Dividend 
Registers
Shareholder 
Registers
Annual Meetings
Other
Retainer Fee

TOTAL

Income (S) 
Current Month

O

S300

S30O

Income (S) 
Year to Date

O

130
1OO

13OO

2700
69800

74O9O

Annual Income (S) 
Business Plan

146000

Revised Year End 
Forecast (S)

9OOOO
«) These data are covered by retainer fee
Comments

Use this section to further describe any developments in the Financial section. Topics could 
include factors contributing to success or failure in achieving results documented in the 
business plan. Significant additional unplanned investments in technology, facilities, 
employment, office equipment etc. may be noted here.



I

DEFINmONS:
PROSPECTS ARE POTENTIAL CLIENTS WHO ARE EITHER IDENTIFIED BY YOUR MARKETING EFFORTS OR 
APPROACH YOU DIRECTLY.
CLIENTS APE CURRENT CUSTOMERS -CALLS TO CURRENT CLIENTS ARE CONSIDERED RETENTION EFFORTS 
BY MARKETING

PLEASE ENTER THE NUMBER OF IN-PEP.SON AND TELEPHONE CONTACTS ("CALLS") COMPLETED IN THE CURRENT 
MONTH AND YEAR TO DATE FOR PROSPECTS IDENTIFIED BY MARKETING EFFORTS ("TARGETED PROSPECTS"!. 
PROSPECTS APPROACHING YOU DIRECTLY ("WALK-INS"), AND CLIENTS.

Prospect & Client Calling Activity

a of Phone Calls to Target Prospects
it of in-Person Calls to Target Prospects
it of Phone Calls to Walk-In Prospe ts
it of In-Person Calls to Walk-In Prospects

TOTAL CONTACTS -PROSPECTS
it of Phone Calls to Clients
* of In-Person Calls to Clients

TOTAL CONTACTS - CLIENTS

Current Month

4
4
3
2
8

30
15
45

Year to Date Total

60
16
11
7
76

100
60

160

USE THIS SECTION TO DESCRIBE ANY DEVELOPMENTS IN THE SALES & MARKETING SECTION. TOPICS INCLUDE 
SIGNIFICANT SALES TO EXISTING CLIENTS, NEW CLIENT SALES AND LOST BUSINESS, ADEVRTISING EFFORTS, AS 
WELL AS PARTICIPATION IN INDUSTRY MEETINGS AND TRAINING SESSIONS.

Sales to Existing Clients
Sales to New Clients
Lost Business
Participation in Training Sessions
Participation in Industry Meetings

Yes

+

No
-

-r

+

+

Explain

Ia6aaa-a oaoiieiaee. eiirioeuoaoee
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DEFINfTIONS:
TURNOVER OCCURS WHEN AN EMPLOYEE SWITCHES POSITIONS OR LEAVES THE COMPANY

PLEASE ENTER THE TOTAL STAFF AT THE END OF THE CURRENT MONTH; TOTAL STAFF AT THE END OF THE PRIOR 
MONTH AND THE YEAR END STAFFING COAL ACCORDING TO YOUR BUSINESS PLAN. ALSO, PLEASE ENTER THE 
NUMBER OF EMPLOYEES CHANGING POSITIONS OR LEAVING THE COMPANY IN CURRENT AND PRIOR MONTH. 
NOTE: THERE IS NO YEAR END TURNOVER GOAL

Staffing Current Month Prior Month Year End Target 
(Business Plan)

Total Staff 39 38
Staff Turnover (1)
Staff Turnover (2) •t-1 -1

23

PLEASE NOTE ANY REQUIRED CHANGES TO YOUR ORGANISATIONAL STRUCTURE, TRAINING EFFORTS, FACILITY, 
HARDWARE CONFIGURATION, SOFTWARE PROGRAM OR WORK FLOWS. PLEASE EXPLAIN THE CHANGES REQUIRED 
AND THE REASON (S>.

Change in Organisational Structure Required
Training Sessions for Staff Required
Change to Facility Required
Change in Hardware Configuration Required
Change in Software Program Required
Change in Work Flows Required
Other

Yes

+

+

No
•*•

+
+

•*•
+

Explain

iT iTdiaoeai.aTe-ai DaaToa n IdTa&anTe

aeaeaoaeuH iTc^aiea AaiTNaou

PLEASE ENTER THE PERCENTAGE AND INQUIRIES COMPLETED WITHIN THE3 DAY/10 DAY STANDARD. IF YOUR 
PERCENTAGES IN EfTHER CATEGORY IS BELOW 90%, PLEASE COMMENT ON ANY OBSERVATIONS YOU MAY HAVE 
REGARDING THE LOW PERCENTAGE.

Transfers Completed in 3 days
Inquiries Completed in 10 days

Percentage

100
100

Comments - Required if 
percentage is less than 90%



Monthly Status 1$ = 3200 rub 
Company: "Ural-Deposit"

November 1994

Business Composition

PLEASE ENTER THE NUMBER OF ISSUERS. BY THE NUMBER OF SHAREHOLDERS REGISTERED. FOR THE CURRENT 
MONTH AND THE PRIOR MONTH. ALSO PLEASE ENTER YOUR YEAR END GOAL ACCORDING TO YOUR BUSINESS 
PLAN AND A REVISED YEAR FORECAST.

Issuers (a of 
Shareholders)

10,000 - Up

5,000 - 10,000

1,000 - 5,000

1 - 1,000

TOTAL

Current 
Month

4/223000

2/13000

5/1200O

2/104O

13/24900 
0

Prior Month

4/223000

2/13000

4/10500

2/1040

12/247500

Net Change 
(Current - Prior)

0

0

•f- 1/1 500

0

+1/1500

Year End 
Target 

(Business 
Plan)

4

15

25

4

48

Revised Year 
End Forecast

4

15

15

4

38

PLEASE ENTER THE NUMBER OF TRANSFERS, AND INQUIRIES COMPLETED; THE NUMBER OF DIVIDEND AND 
SHAREHOLDER REGISTERS PRODUCED AND THE NUMBER OF ANNUAL MEETING MATERIALS DISTRIBUTED FOR THE 
CURRENT MONTH AS WELL AS THE YEAR TO DATE TOTAL ALSO. PLEASE ENTER YOUR YEAR END GOAL ACCORDING 
TO YOUR BUSINERSS PLAN AND A REVISED YEAR FORECAST.

Transaction Type

Transfers

Inquiries

Dividend 
Registers

Shareholder 
Registers

Annual Meetings

Other

TOTAL

Number of 
Transactions 

Current Month

36

101

0

0

0

2

139

Number of 
Transactions Year to 

Date Total

876

1035

6

10

3

38

1968

Year End Target 
(Business Plan)

15000

20000

35000

Revised Year End 
Forecast

Comments
Use this sect/on to further describe any developments in the Business Base section. Topics 
could include factors contributing to success or failure in achieving results documented in the 
business plan.



Financial

PLEASE ENTER THE TOTAL REVENUE BILLED FOR EACH TRANSACTION TYPE LISTED BELOW FOR THE CURRENT 
MONTH AND THE CUMULATIVE YEAR TO DATE TOTAL ALSO, r-LEASE ENTER YOUR YEAR END COAL ACCORDING TO 
YOUR BUSINESS PLAN AS WELL AS REVISED YEAR FORECAST. IF YOU DO NOT BILL ONE OR MORE CATEGORIES 
LISTED BELOW, JUST IGNORE IT AND ENTER REVENUES FOR THE CATEGORIES YOU DO BILL FOR.

Transaction Type

Base

Transfers
Inquiries
Dividend 
Registers
Shareholder 
Registers
Annual Meetings
Other
Retainer Fee

TOTAL

Income (S) 
Current Month

0

4240

4240

Income (S) 
Year to Date

0

190
100

1300

2700
74040

7S330

Annual Income (S) 
Business Plan

146000

Revised Year End 
Forecast (S)

90000
>) These data are covered by retainer fee
Comments

Use this section to further describe any developments in the Financial section. Topics could 
include factors contributing to success or failure in achieving results documented in the 
business plan. Significant additional unplanned investments in technology, facilities, 
employment, office equipment etc. may be noted here.



DEFINITIONS:
PROSPECTS ARE POTENTIAL CLIENTS WHO ARE OTHER IDENTIFIED BY YOUR MARKETING EFFORTS OR 
APPROACH YOU DIRECTLY.
CLIENTS ARE CURRENT CUSTOMERS - CALLS TO CURRENT CLIENTS ARE CONSIDERED RETENTION EFFORTS 
BY MARKETING

PLEASE ENTER THE NUMBER OF IN-PERSON AND TELEPHONE CONTACTS ("CALLS") COMPLETED IN THE CURRENT 
MONTH AND YEAR TO DATE FOR PROSPECTS IDENTIFIED BY MARKETING EFFORTS ("TARGETED PROSPECTS"), 
PROSPECTS APPROACHING YOU DIRECTLY ('WALK-INS"), AND CLIENTS.

Prospect & Client Calling Activity

it of Phone Calls to Target Prospects
« of In-Person Calls to Target Prospects
i' of Phone Calls to Walk-In Prospects
it of In-Person Calls to Walk-In Prospects

TOTAL CONTACTS -PROSPECTS
it of Phone Calls to Clients
it of In-Person Calls to Clients

TOTAL CONTACTS - CLIENTS

Current Month

2
3
2
2
5

25
12
37

Year to Date Total

62
19
13
g
SI

125
72
197

USE THIS SECTION TO DESCRIBE ANY DEVELOPMENTS IN THE SALES & MARKETING SECTION. TOPICS INCLUDE 
SIGNIFICANT SALES TO EXISTING CLIENTS, NEW CLIENT SALES AND LOST BUSINESS, ADEVRTISING EFFORTS, AS 
WELL AS PARTICIPATION IN INDUSTRY MEETINGS AND TRAINING SESSIONS.

Sales to Existing Clients
Sales to New Clients
Lost Business
Participation in Training Sessions
Participation in Industry Meetings

Yes

~

~

No
+

-i

+

Explain

Ia6aaa-a oaoiieiaee, eiinoeuoaoee
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I

DEFINITIONS:
TURNOVER OCCURS WHEN AN EMPLOYEE SW[TCHES POSmONS OR LEAVES THE COMPANY

PLEASE ENTER THE TOTAL STAFF AT THE END OF THE CURRENT MONTH; TOTAL STAFF AT THE END OF THE PRIOR 
MONTH AND THE YEAR END STAFFING GOAL ACCORDING TO YOUR BUSINESS PLAN. ALSO, PLEASE ENTER THE 
NUMBER OF EMPLOYEES CHANGING POSmONS OR LEAVING THE COMPANY IN CURRENT AND PRIOR MONTH. 
NOTE: THERE IS NO YEAR END TURNOVER GOAL

Staffing

Total Staff
Staff Turnover (1)
Staff Turnover (2)

Current Month

40

+1

Prior Month Year End Target 
(Business Plan)

-1

PLEASE NOTE ANY REQUIRED CHANGES TO YOUR ORGANISATIONAL STRUCTURE. TRAINING EFFORTS, FACILITY, 
HARDWARE CONFIGURATION, SOFTWARE PROGRAM OR WORK FLOWS. PLEASE EXPLAIN THE CHANGES REQUIRED 
AND THE REASON (S).

Change in Organisational Structure Required
Training Sessions for Staff Required
Change to Facility Required
Change in Hardware Configuration Required
Change in Software Program Required
Change in Work Flows Required
Others

Yes

+

No
+

+
+
+
+
4-

Explain

IT iiAiaoeaiui Sieoiaioai. 6aa!6a n T5ia6ime

PLEASE ENTER THE PERCENTAGE AND INQUIRIES COMPLETED WfTHIN THE 3 DA Y/10 DA Y STANDARD. IF YOUR 
PERCENTAGES IN EITHER CATEGORY IS BELOW 90%, PLEASE COMMENT ON ANY OBSERVATIONS YOU MAY HAVE 
REGARDING THE LOW PERCENTAGE.

Transfers Completed in 3 days
Inquiries Completed in 10 days

Percentage

100
10O

Comments - Required if 
percentage is less than 90%



Monthly Status 
Company:

IS = 1900 rub 
"Ural-Deposit" 

Mav 94

Business Composition

PLEASE ENTER THE NUMBER OF ISSUERS, BY THE NUMBER OF SHAREHOLDERS REGISTERED, FOR THE CURRENT 
MONTH AND THE PRIOR MONTH. ALSO PLEASE ENTER YOUR YEAR END COAL ACCORDING TO YOUR BUSINESS 
PLAN AND A REVISED YEAR FORECAST.

Issuers (it of 
Shareholders)

10,000 - Up

5,000 - 10,000

1,000 - 5,000

1 - 1,000

TOTAL

Current 
Month

3/1930OO

2/1300O

2/4000

1/920

8/211000

Prior Month

3/193000

1/8000

3/9000

1/900

8/211000

Net Change 
(Current - Prior)

0

+1/5000

-1/500O

0

0

Year End 
Target 

(Business 
Plan)

4

15

25

4

48

Revised Year 
End Forecast

4

15

15

4

38

PLC'ASE ENTER THE NUMBER OF TRANSFERS, AND INQUIRIES COMPLETED: THE NUMBER OF DIVIDEND AND 
SHAREHOLDER REGISTERS PRODUCED AND THE NUMBER OF ANNUAL MEETING MATERIALS DISTRIBUTED FOR THE 
CURRENT MONTH AS WELL AS THE YEAR TO DATE TOTAL ALSO, PLEASE ENTER YOUR YEAR END GOAL ACCORDING 
TO YOUR 8USINERSS PLAN AND A REVISED YEAR FORECAST.

Transaction Type

Transfers

Inquiries

Dividend 
Registers

Shareholder 
Registers

Annual Meetings

Other

TOTAL

Number of 
Transactions 

Current Month

108

233

O

0

O

1

342

Number of 
Transactions Year to 

Date Total

260

389

3

6

2

29

689

Year End Target 
(Business Plan)

15000

20000

35000

Revised Year End 
Forecast

Comments
Use this section to further describe any developments in the Business Base section. Topics 
could include factors contributing to success or failure in achieving results documented in the 
business plan.



1

Financial

PLEASE ENTER THE TOTAL REVENUE BILLED FOR EACH TRANSACTION TYPE LISTED BELOW FOR THE CURRENT 
MONTH AND THE CUMULATIVE YEAR TO DATE TOTAL. ALSO, PLEASE ENTER YOUR YEAR END GOAL ACCORDING TO 
YOUR BUSINESS PLAN AS WELL AS REVISED YEAR FORECAST. IF YOU DO NOT BILL ONE OR MORE CATEGORIES 
LISTED BELOW, JUST IGNORE IT AND ENTER REVENUES FOR THE CATEGORIES YOU DO BILL FOR.

Transaction Type

Base

Transfers
Inquiries
Dividend 
Registers
Shareholder 
Registers
Annual Meetings
Other
Retainer Fee

TOTAL

Income (S) 
Current Month

60
30
0

0
6910

7000

Income (S) 
Year to Date

60
30
0

2700
15090

27880

Annual Income (5) 
Business Plan

146000

Revised Year End 
Forecast (S)

90000
*) These data are covered by retainer fee
Comments

Use this section to further describe any developments in the Financial section. Topics could 
include factors contributing to success or failure in achieving results documented in the 
business plan. Significant additional unplanned investments in technology, facilities, 
employment, office equipment etc. may be noted here.



DEFINfTIONS:
PROSPECTS ARE POTENTIAL CLIENTS WHO ARE EITHER IDENTIFIED BY YOUR MARKETING EFFORTS OR 
APPROACH YOU DIRECTLY.
CLIENTS ARE CURRENT CUSTOMERS - CALLS TO CURRENT CLIENTS ARE CONSIDERED RETENTION EFFORTS 
BY MARKETING

PLEASE ENTER THE NUMBER OF IN-PERSON AND TELEPHONE CONTACTS ("CALLS" ) COMPLETED IN THE CURRENT 
MONTH AND YEAR TO DATE FOR PROSPECTS IDENTIFIED BY MARKETING EFFORTS ("TARGETED PROSPECTS"!, 
PROSPECTS APPROACHING YOU DIRECTLY ("WALK-INS"), AND CLIENTS.

Prospect & Client Calling Activity

x of Phone Calls to Target Prospects
3t of In-Person Calls to Tarqet Prospects
it of Phone Calls to Walk-In Prospects
it of In-Person Calls to Walk-In Prospects

TOTAL CONTACTS -PROSPECTS
it of Phone Calls to Clients
a of In-Person Calls to Clients

TOTAL CONTACTS - CLIENTS

Current Month

17
2
1
1
19
12
9

21

Year to Date Total

37
10
4
1

47
35
17
52

USE THIS SECTION TO DESCRIBE ANY DEVELOPMENTS IN THE SALES & MARKETING SECTION. TOPICS INCLUDE 
SIGNIFICANT SALES TO EXISTING CLIENTS, NEW CLIENT SALES AND LOST BUSINESS, ADEVRTISING EFFORTS, AS 
WELL AS PARTICIPATION IN INDUSTRY MEETINGS AND TRAINING SESSIONS.

Sales to Existing Clients
Sales to New Clients
Lost Business
Participation in Training Sessions
Participation in Industry Meetings

Yes
+

+
j.

No

4.

•~

Explain



I

DEFINmONS:
TURNOVER OCCURS WHEN AN EMPLOYEE SWITCHES POSITIONS OR LEAVES THE COMPANY

PLEASE ENTER THE TOTAL STAFF AT THE END OF THE CURRENT MONTH: TOTAL STAFF AT THE END OF THE PRIOR 
MONTH AND THE YEAR END STAFFING GOAL ACCORDING TO YOUR BUSINESS PLAN. ALSO, PLEASE ENTER THE 
NUMBER OF EMPLOYEES CHANGING POSfTlONS OR LEAVING THE COMPANY IN CURRENT AND PRIOR MONTH. 
NOTE: THERE IS NO YEAR END TURNOVER GOAL

Staffing Current Month Prior Month Year End Target 
(Business Plan)

Total Staff 33 28
Staff Turnover (t)
Staff Turnover (2) 0/+5

PLEASE NOTE ANY REQUIRED CHANGES TO YOUR ORGANISATIONAL STRUCTURE. TRAINING EFFORTS, FACILfTY, 
HARDWARE CONFIGURATION. SOFTWARE PROGRAM OR WORK FLOWS. PLEASE EXPLAIN THE CHANGES REQUIRED 
AND THE REASON (S).

Change in Organisational Structure Required
Training Sessions for Staff Required
Change to Facility Required
Change in Hardware Configuration Required
Change in Software Program Required
Change in Work Flows Required
Other

Yes

+

+
•t-

No
+

+

+

Explain

PLEASE ENTER THE PERCENTAGE AND INQUIRIES COMPLETED WfTHIN THE 3 DAY/10 DAY STANDARD. IF YOUR 
PERCENTAGES IN EITHER CATEGORY IS BELOW 90%, PLEASE COMMENT ON ANY OBSERVATIONS YOU MAY HAVE 
REGARDING THE LOW PERCENTAGE.

Transfers Completed in 3 days
Inquiries Completed in 10 days

Percentage

100
100

Comments - Required if 
percentage is less than 90%

tof-



PErHCTPATOP *HBSHCOBO - HHBeCTHnHOHHaa KOUnaBHH "T3KCH-CTOK"

OT«3eT o seneBHH 6u3Heca 33 MAH uecHU 1994 r.
flaia cocTaBneBHH oTieTa:
*.H.O. H nonnacb pyKOBonHTenn: Mennxos Oner *enopoBHH

Pa3BHTHe BH3H6Ca

BnHHIHTE B COOTBETCTByBmHE FPA*Bl HHCnO 3APErHCTPHPOBAHHHX AKqHOHEPOB 
(3A TEKYmafl H 3A HCTEKmHB MECHq). BHHfflHTE TAKJKE DOKA3ATEJIH, SAIHIAHHPO- 
BAHHBIE BAMH HA KOHEQ TOflA B COOTBETCTBHH BAJIHM EH3HEC-nJlAflOM H CKOP- 
PEKTHPOBAHHBI0 nPOrH03.

|nnaa 
5

ro«a

|3MHTeBTK (no |TeKynHH|npeHunymnfiIHsueaeaan (3IBHSHCC-|cxoppeKTH-|
|<3Hcny aKqno- juecHU (uecHH |-2) jnnaa jpoBaHB&iH |
jaepoB) III I jnporaos |

110 000 H 6onee| 2 | 2 | - | 4 | |

|5 000 - 10 000| 1 | 1 | | 5 | - |

|1 000 - 5 000 | 2 | 2 | - I - I - I 

|1 - 1 "00jIj1jIj - jI[

IBCEFO I 6 I 6 I | 9 I I

BDHinHTE B COOTBETCTBYlOinHE TPA*BI HHCJ1O COBEPBIEHHBIX TPAHC*EPTOB H OTBE- 
TOB HA 3AHPOCH; KOJIHIECTBO H3rOTOB/IEHHHX flHBHflEHTHHX BEflOHOCTEfi H 
CUHCKOB AKqHOHEPOB, A TAK*E MATEPHAJIOB K EJKErOflHHM COEPAHHHM AKqHOHE- 
POB (3A TEKyfflHfl MECflq H 3A TOR EO COCTOHHHD HA flATY 3AHOJIHEHHH) . BnH 
fflHTE TAKIE HOKASATEJIH, 3AnnAHHPOBAHHBIE BAHH HA KOHEq TOflA B COOTBETC 
TBHH BAfflHM EH3HEC-njlAHOM H CKOPPPEKTHPOBAHHBlfl nPOFHOS.

1 1 2

Tan onepaquH |KonnHecTi 
|TpaH3aKqc 
|sa TeKymi* 
1 Mecnq 
1

|TpaBc4,epTM | 150

3anpocti | 50

BCHOUOCTH |

CHBCKH | 
aKquoaepoa |

MaTepwanM K |
CO6paHHHM |

EIpoHHe |

BCEFO 1 200

| 3 | nnaH Ha | Koaeq rona | 
4 5

o| KonHiecTBO |B03Hec- |CKoppeKTH-| 
H| TpaH3flKqHH 3a | nnaa | poBaHuufl | 
a | TeKyraHH ron no | | nporHO3 | 

(COCTOHBHD Ha naxy| | | 
| sanonHCHHH | | |

| 2150 | 10000 | - |

| 350 | 20100 | - |

1 III 
1 2 | - | - |

1 III 
1 2 | - | - |

1 III 
1 2 | - | - |

1 - 1 - 1 - 1

| 2506 | 30100 | - |

: Hcnonbsynxe $opMaT 3Toro pasnena nnn onncaHHH ncdux. Hpyrux 
H3ueaeHHH B pasBHTHH 6n3Heca, nonnaciUHXCH KonanecTBeHHOuy H3nepeHHC. B 
KanecTBe oSieKToa HccnenoBaBHH iioryT BHcsynaTb $&KTopu, 
HHH npenflTCTsyDqae jjocTHxeHHB qenefi, nocraaneBaiix 6ti3Hec-nnaHou.



I Hesannaaapo-
|BflHHHe HHBeC-

ITHUHH
0.9

19

IBCEro 1.07 14.6 80

CnPABOHHO: TapB$H B3MeHH»Tcn B Te>jeHHe Mecflqa B CBHSH c HaniiHtiew HB- 
npoqeccoB.

| 1 | 2

|Tnn onepaqHH | Ce6ecTonuocTb 3a 
| | TexymuH uecsm 
1 I (TBIC.S.)

1 3 |

| flonn B o6qnx saTparax Ha seneHHe | 
1 6n3Heca (%) 1
1 1

jpeecrpa j j |

|TPaHC*epTSI 1 1 1

|3anpocii | |1 1

\*::::::T \ \ \
| CDHCXH | | |

|MaTepiianti K | | | 
|co6paHHH« | 1 |

| BCEFO | |1 1

i|)opuaT 3Toro pasnena nnn onHcaBH^ nn6ux Apyrux 
H3ueaeBBg B ^naaacoBbix noKasaTen«x. B KaHeciae 06^6x108 uccnenosaHUH 
uoryT BHciynaTb ^aKTopii, coneHCTBynmHe ana npen/jTCTByemHC 
neneii, nocTasneBBNX 6n3Bec-nnaHOM.

MapxcTBar H C6HT

TEPMHHBI:
nOJl nOTEBqHAJIBHBIMB nOHHMAJOTCH KnHEHTB, KOTOPHE HHBO BBlHBnEHEI B
TATE BAIDEB MAPKETBHrOBOH PABOTBI ( nOTEHIIHAJIbBBIE qEflB), HHEO CAMH BBnflJIB
HA BAG ( BHHqHATBBHHE KJ1HEHTU)
DOfl KnBEBTAMH nOBBMABTCH Y!I!E HMEBfllBECH KHHEBTEI

BDHJIIHTE B COOTBETCTBYBmBE FPA*U HBCnO nHHHHX H TEnE*OHHBIX KOHTAKTOB 
(3A TEKYIPBH MECHq B 3A TOR DO COCTOHHHK) HA flATY 3AnOnBEHHfl) C UOTEHqB- 
A^fcHHMB qEJWMH, BBBqHATBBHHMH KflHEHTAMH H KJ1BEHTAMB

KoHTflXTH Mecaq JBcero sa ron aa

c noTeaqaanB- 41 71
HUMH

KOHTaKTOB C 13



|KonH«jecTBO Tene^oHasix
KOHTaKTOB C BBBIJBaTBB- 

HHMH UenHMH

KonnnecTBO TIBHHUX
KOHTaKTOB C HHHqHflTHB-

BiiiiB neiiflMH

BCEFO KOHTAKTOB DO 
nOTEHqHMbHHM KJIHEHTAM

HHCJIO Tene$OBBHx
KOHTaKTOB C KJIBCHTaMH

HHCno nHHHMX KOHTaKTOB 

C KHHeHTaUH

BCEFO KOHTAKTOB 110 
KJ1HEHTAM

4

2

45

5

50

11

7

82

20

102

BAlliy HEHTEJlbHOCTb DO HHXE CnEflYBmHM HAnPABnEHHHM

\
\ Hponaza HOBUX ycnyr 
|cyqec?ByDiqBU KjiaeHTaw

Hponaxa ycnyr BOBEIU 
KniieuTaH

QOTepHBB&ie KHHeHTbl/BHmj

ycnyr

YiacTHe B o6yHa«iniHX 
ceuHBapax

YnacTHe B ueponpiiHTB^x

fla

fla

Ba

HeT

HOT

HeT

HeT

npoKOMueHTHpyiire ( o6-bflcHnTe ) 
Bam OTBBT

oeyneane nposonBH cawocTo-
HTenbHO.

B OnepaqaoBiitie Bonpocu 
TEPMHHEJ:
POTAqaa - nonXHOCTHBIE nEPEMEnaEHHfl DEPCOHAJIA BHYTPH *HPHH 
TEKYHECTb - VBOnHEHHJI COTPYHBHKOB C *HPMH (B TAEHHIJE OBO3HA1ATB CO 
3HAKOM "-") H nPHXOfl HOBOrO DEPCOHAJIA HA *HPMY (OE03HAHATfe CO 3HAKOM



<J>HHaHcoBbie
BnmilHTE B COOTBETCTBYBDIHE TPA*N BAJIOBBIX flOXOflOB, nOIiyHEHHBIX BAMH OT
KJIHEHTOB 3A COOTBETCrsyBnjHE THHH COBEPBIEHHHX TPAHSAKqHH (3A TEKyiBHfl
MECsq H 3A rofl no COCTOSHHB HA JJATY SAHOJIHEHRH). BEIHIIIHTE TAKJRE DOKASA-
TEJ1H, SAnjIAHHPOBAHHBIE BAMH HA KOHEq FOflA B COOTBETCTBHH BA1UHM BH3- 
HEC-I7JIAHOM H CKOPPEKTHPOBAHHHH HPOrHOS. eCJJH HO KAKHM-TO KATErOPHflM BH 
nOKA HE nonYHAJIH flOXOflOB, CTABbTE OPOHEPK.

4 5

2 rona

Tan onepaqHH | BOXOH sa (floxon 3a rejcyniHH | BH3Hec-| CxoppexTH-|
| TeKynHft | ron no COCTOHHHB | nnaH | poBaHHuii |
j uecHq | Ha navy |(TUC.S)|nporaos {

(THC.$.)

H BBOflj

peecipa

(TpaHCifcepTM | 0.5 | 10.18

3anpocM 0.13 3.12

1-32

|CnncKH
0.73

|MaTepwanu K
0.95

|BCEFO 16-3 94

npotjEflypy npoflEJiAflTE nnx AHA^HSA PACXOHOB

Ha KOHeq

Bun pacxonoB

| 3apnnara

ITCXHHKO-
| 3KcnnyaTaqaoH-
Htie pacxonu

| Pacxonaue 
MaxepHanu

06opynoBaHne

flpyrwe BBHU 
pacxonoB
( KOHaHnHpOBKH ,

opraHH3aaHH

H T.q. )

Pacxonii 3i
TCKyUHfi

uecnq
(TS1C.$.)

0.75

0.2

0.05

Pacxonii sa Texy-
njHH roa no

COCTOHHHB Ha RaTy
sanoHeHHH
(TNC.$. )

7.2

3.0

1.85

0.85

BH3H6C- | CKOppCKTII-

nnaH | posaaHufi
(TUC.S) | npornos

| ( TUC . $ . )

1

27 |

1
26 |

1

1
1

8 |

1
1
1 
1 
1
1



| KO7IHH6CTBO Tejie$OHHiIX 

| KOHT3KTOB C HHHqnaTHB-

HUMH uenHHH

KonHHecTBo JIBHHHX
KOHTaKTOB C HHHqHaTBB-

HZJMH Ltenfiun

BCEFO KOHTAKTOB DO 
nOTEHUHAflBHHM KflHEHTAM

HHCJIO renetjioHHNx 
KoaraxroB c xnueHTaMH

HHCnO nHHHWX KOHTdKTOB

c KniieaTaua

BCEFO KOHTAKTOB DO 
K^HEHTAM

3

1

20

2

22

14

d

102

22

124

BAUiy flEHTEnBHOCTb DO HHXE CJIEflyBHJHM H

11
jnponaxa ROB&IX ycnyr
cymecTBjnomHM xnHeHTaw

1

j npoflaza ycnyr HOBMM

1 
1

|[7orepHHHwe KnueaTU/Bunu 
| ycnyr

yiacTHe B o6yHauniHX
ceuHHapax

•

ynaciHe B MeponpHHTB/ix

fla

fla

Ha

Her

Her

Her

HeT

npOXOMMeHTHpyBTe ( 06XHCBHTC }

Bam OTB6T

06yHeH(te npoBonnw cauocTO-
'

OpraHH3anHoHHtie ft OnepaaaoHHtie Bonpocu 

TEPMHHH:

- HOJIKHOCTH6IE nEPEMEmEHlW DEPCOHAJ1A BHyTPH *HPMH
- yBOnHEHHJI COTpyHHHKOB C *HPMH (B TABHHqE OBOaHAHATb CO 

3HAKOM "-") H nPHXOfl HOBOFO nEPCOHAJIA HA *HPMy (OB03HAHATB CO 3HAKOH



BDHBIHTE B COOTBETCTBYnmHE rPA*6I OEIDEE 1HCJIO COTPYJJHHKOB 3A TEKYHIHfl ME-
rsq, SA nPEHHflymHfi HEcaq, A TAKJKE qH*py no EHSHEC-EUIAHY. BIIHBIHTE TAKXE
flAHHHE DO POTAHHH H TEKYIECTH.
nPHMEHAHHE: nHAHOBHX nOKA3ATEnE0 no TEKYHECTH H POTAqHH HE CYniECTByET.

Depcosan | OpenunyciHU 1 3annaRHpOBaao B 6u3Hec- 
tsecstn | uecxn \ nnaae Ha Koneq rona

JBcero

OnHUIHTE BAI1IH nOTPEBHOCTH HO CnEHYBmHM HAnPABJlEHHHM

1
Heo6xOHHMO H3M6HHTb

| opraaasanBOBHyB
[crpyxiypy

Heo6xonHuo o6yH6HHH nnx
nepcoaana

HeodxonHUo HOBOC 
( nononHiixenBHoe ) 
nouemeaHe

Heo6xOHHUO R3U6HHTb

Koa4>HrypanHS) annapaxaoro 
o6ecneseBHH

Heo6xOABUO H3VleHBTb

nporpaMMHoe o6ecneieaHe

Heo6xOH!IUO BSMeHHTb

opraBB3at]Hc pa6o<iero
npoqecca

Dponee

fla

Ha

fla

Her

Her

Hei

HCT

Hei

npOKOMKeHTHpyHTe { 06XHCHHT6 )

Bam OTBer

B CBH3H c pacmnpeBHeu

6H3B6Ca.



BDHmHTE DPOIJEHT TPAHC*EPTOB H 3AUPOCOB, OECJiyjREHHHX BAMH B TEHEHHE 
CTAHBAPTA B 3/10 flHEfi 3A OTIETHBlfi DEPHOfl. ECJ1H 3TH DOKASATEIIH HHXE 
90%, OEtflCHHTE, nOHEMY.

| TpaBsaxqHH 
1

|Tpaact}>epT B npenenax 
|3 HH. 
1

|3anpoc B npenenax 10
1 
1

| DponeHT OT o6njero Hiicna 
1

1 
| 100 %
1

HH. |

j 100 %
1

npHHHHU

(ecnn < 90%)

-

ill



PErHCTPATOP *HBaacoBO - HHBecTUqiiOHHaH KounaBBfl "TSKCH-CTOK" 
OTHBT o BeneaHH 6H3Heca sa HBJIb tsecan 1994 r. 
flara cocTasneHBH 
*.H.O. H nonnacb 
MenuxoB Oner *en,opoBHH

Pa3BHTHe En3Beca
BnHBIHTE B COOTBETCTByXJIUHE TPA*H HHCJIO 3APErHCTPHPOBAHHBlX AKPHOHEPOB
(3A TEKYIUHB H 3A HCTEKfflHfl MECflq) . BnHfflHTE TAKIE nOKA3ATEnH, 3AIIJIAHHPO-
BAHHBIE 2AMH HA KOHEq TOflA B COOTBETCTBHH BAfflHM BH3HEC-nilAHOM H CKOP-
PEKTHPOBAKHBlfl

1 1 1 2

] 3uHTeaTM (no | Texymt 
| HBcny aKUBO- | Mecnq

| 10 000 H 6onee|

|5 000 - 10 000|

| 1 000 - 5 000 |

|1 - 1 000 |

| BCEFO |

2

1

2

1

6

1 3

IH | npen.Hn.yn 
|uec«iq

1 2

1 1

1 2

1 1

1 6

| 4 |qnaH aa|Koaeq rona | 
5 6

IBU | H3ueaeaa.H ( 3 | BH3Bec- 1 CxoppexTH- 1 
|-2) |nnaH |poBaHBMH | 
| | | nporHO3 |

1 - 1 4 | - |

1 - 1 5 | - |

1 - 1 - 1 - 1

1 - 1 - 1 - 1

1 1 9 1 - 1

BnHfflHTE B COOTBETCTBYIOmHE TPA*BI HHCJ10 COBEP1HEHHHX TPAHC*EPTOB H OTBE- 
TOB HA 3AHPOCBI; KOJIHHECTBO HSFOTOBJIEHHEIX flHBHflEHTHHX BEflOMOCTEfl H 
CDHCKOB AKUHOHEPOB, A TAK3KE MATEPHAJ10B K ESErOflHHM COBPAHHHM AKqHOHE- 
POB (3A TEKYIUHfl MECHq H 3A TOR OO COCTOHHHB HA flATY 3AHOnHEHHH) . BnH- 
UIHTE TAKXE nOKASATEHH, SAHIIAHHPOBAHHaE BAMH HA KOHEq FOHA B COOTBETC 
TBHH BAfflHM EHSHEC-nitAHOM H CKOPPPEKTHPOBAHHBIH nPOFHO3.

1 1 1 2

Tan onepaqaB |Kojia<jecTi 
|TpaH3aKUP 
| 3 a TeKymE 
| uecnq 
1

[ TpaucifcepTM | 100

3anpocbi | 50

BenOMOCTH |

CnHCKB |

aKqaoaepoB |

HaTepnanu K |
Co6paHHHM |

nposae | -

BCEFO | 150

| 3 | Hnaa Ha|xoHeq ro
4 5

o | KonHHecTBO | Basaec- | CicoppeKT 
H | TpaHsaKqHfi sa | nnaa | poBaaauH 
H | TeKynmfl ron no | | npornos 

| COCTOHHHC aa nary | |
I t 1 sanonaeHBH | |

| 2350 | 10000 |

| 450 | 20100 |

1 1 1 
1 2 | - |

1 1 1 
1 2 | - | -

1 I 1 
1 2 | - | -

1 - 1 - 1 -

| 2806 | 30100 |

«a|

H-|

1 
1 
1

1

1

1 
1

1 
1

1 
1

1

1

Hcnon&syfiTe ^opuaT 3Toro paanena nnn oniicaaaH nc6bix npyrax 
B pasBHTHH 6H3Beca, nonnaiomHxca KoniiHecTBeHHowy aauepeHHB. B 

o6-B6KTOB HccnenoBaHHH uoryT BMCTynaTb ^aKTOpu, conef 
HUH npenHTCTByumne nocTHzeaRD qenefi, nocTaaneHHtix 6n3Bec-nnaBOM.

ill



4>HHaacoBue
BHHHIHTE B COOTBETCTBYBmHE rPA*H BAJ10BBIX flOXOflOB, DOJiyHEHHHX BAMH OT
KJIHEHTOB 3A COOTBETCTBYlOmHE THDH COBEPfflEHHHX TPAH3AKqHfl (3A TEKYlUHfl
MEcnq H 3A ran no COCTOHHHB HA JJATY 3AnojiHEHHH >. BnmnaTE TAKIE IIOKASA-
TEJ1H, 3AnnAHHPOBAHHHE BAMH HA KOHEH rOflA B COOTBETCTBHH BAUIHM EH3- 
HEC-nnAHOM H CKOPPEKTHPOBAHHBIH nPOFH03. eCJIH HO KAKHM-TO KATEFOPHflM BBI 
nOKA HE nOJlVHAJlH JJOXOflOB, CTABBTE DPOHEPK.

4 5

| 1 | 2

Tun onepacjHH | floxon sa 
| rexyinHH 
| uecHH
j (TNC.?.)

1
nepBHHHblfl BBOnj

peecipa |

TpaHC^epibi | 0.5

Sanpocu | 0.12

flHBBBeHnHiie |
B6HOMOCTH | -

CnncxB | 
aKqiioHepoB |

MaTepaanu K |
CO6p3HHHM |

npoHHe |

BCEFO | 0.62

| 3 |niiau Ha|Koaen ronaj

jflOXOn 38 TexymHH |BH3Hec-|CKOppeKTH- |

| ron no COCTOHHHE | nnau | poBaHHuii | 
| Ha nary | (THC.5) jnporHoa | 
| aanoaeaHH | | (Ttac.$.) |
1 (TUC.$.) j | |

1 III 
1 - 1 - 1 - 1

1 10.2 1 - I I

1 3.2 | - | - |

1 III 
1 1-3 | - | - |

1 1 1 I 
1 0.71 I - I I

1 III 
1 0.93 I - | - I

1 - 1 - 1 - 1

| 16.34 | 94 | |

npoqEflypy npoflEiiAflTE HJIH AHAJIHSA PACXOHOB

jPacxonu Ha|Koaeq ron.a|

BHH pacxonoB

| 3apnnara

| TeXHBKO-

1 3KcnnyaiaciHOB- 
Hiie pacxonw

| Pacxonniie 
| MaTepaan&i

O6opynoBaHne

pacxonoB
( KOWaHUHpOBKH r

IB T.H.)

Pacxonu 3a 

uecnq
(TNC.$.)

0.65

0.15

0.04

-

Pacxonn sa Texy- |Ea3Hec- |CKoppexTH- 
miifi ron no | nnaa | pOBaBHuii 

cocTOflBBD Ha naTy | ( TUG . $ ) | npornos 
sanoseBBH | | (TUC.$.)

(TUC.$.) j j

7.5 | 27 |

1 1 
3.0 | 26 |

1 1

1 1 
1.8 | - |

| 8 | -

1 1 
1 1 

0.8 | - I
1 1 
1 I 
1 1

1)3



I HesannaBapo- | [ |
JBaBBNC HBBBC- j - | 0.8 | -
JTHOBB | | |

| - | 0.8 I 19

IBCEFO I 0.84 I 14.7 I 80

dlPABOHHO: TapH$&i H3MeH«BTCH B TeneHHe Mecnna B CBHSH c HanHHHCM HH 
npoueccoB.

| Tun onepayiiH | Ce5ecTouuocTb 3a | flonn B o6mux sarpaiax Ha Benenne
I j TexyinHB necHn j 6n3Heca (%)
I I (THC.$.) |

BBOJj

peecTpa |

I TpaHC$epra

|3anpocu

JBeROMOCTII

I CnHCKB

|HaTepnanu K

IBCEFO

: Hcnon&3yBTe $opMaT 3Toro pasnena nnn oniicaHHH nD6nx npyrax 
H3ueBeBHii B ^BBaBCOB&ix noKasaTen^x. B KanecTBe o6%exTOB HccnenoBaHHH 
MoryT Bticrynaib (JjaKTOpu, coneHCTByniqBe BHH npenHTCTByunjae 

, nocTasneBBHX Sasaec-nnaHou.

MapKCTBHr B C6ST

TEPMHHBI:
HOfl ^OTEH^HAJlbHBIHH DOHHMABTCH KHHEHTB, KOTOPHE HHEO BBUfflHEBBI B PE3YJlb-
TATE BAfflEfl MAPKETHHrOBOfl PABOTBI ( noTEHqHAJIBHBIE qEHH) , HHEO CAHH BHUIJ1H
BA BAC ( HBHHHATHBHBIE KHHEHTEJ)
nOfl KHHEHTAMH DOBHMABTCH VIE HMEKIBHECH KJ1HEHTH

BnHUIHTE B COOTBETCTBYBniHE TPA*H HHCHO HBHHtlX H TEHEiOBHEIX KOHTAKTOB 
(3A TEKVmHfl MECHq H 3 A TOR HO COCTOHHHB HA flATY 3AnOnHEHHfl) C 
AJ1BBEIMH qEJIHMH, HHHqHATHBHHMH KHHEBTAMH H KHHEHTAMB

I TexymBfi Mecnq |Bcero sa ron Ba naTy| 
| | | 3anonaeBHH |

| KonnqecTBo Tene^oHHbix | | | 
|xoBTaKTOB c noTeHUHanb- | 20 j 108 j
I BblliH

| KOJlHHeCTBO 7IB1BHX | |
| XOBTOKTOB C nOTCBOBanB- | 1 | 15



| KOJIBHCCTBO Tene<|)OBB&ix
| KOBTaKTOB C HHHqHaTBB-

| BHUB qejiHMB

(KonHHeCTBO JIHHBKX 

| KOBTaKTOB C BBBQBaTBB-

| H&IUB uensata

IBCEFO KOHTAKTOB no
1 nOTEHIJHAnbHfclM KJIHEHTAM

| Hncno TeneijioBHNX
JKOBTaKTOB C KJlHCBTaMB

| HllcnO nHHBMX KOHT3KTOB 
|c KnBCBTaUR

IBCEFO KOHTAKTOB no
KJ1HEHTAM

8

1

28

2

30

22

9

130

24

154

OnHlIIHTE BAlfly HEHTEHbHOCTb HO HHKE CnEflYiOmHM HADPABnEHH«H

1 1
| Dponaxa HOBHX ycnyr 
| cymecTByonHU Knaearau 
\ 
\ 
\

\ Oponaza ycnyr HOBMM

1 
1 
1

| ycnyr 
1 
1 
1

| YnacTBe B o6y«jaDiqBx

1
1 
1

| YnacTHe B ueponpBflTBHX 
1 
1 
1

fla

fla

fla

HeT

Her

HeT

HeT

Bam OTBCT

06yneBHe npoaonnM cauocTO-
HTenbHO.

I

OpraBB3aqBOBBiie B OnepaqBOHaue Bonpocu 

TEPHHHBI:

- flOJIIHOCTHHE nEPEMEmEHH« nEPCOHAJIA BHYTPH *HPMBI 
TEKYHECTb - YBOnHEHHH COTPyflHHKOB C *HPMH (B TABHHqE OBO3HAHATb CO 
3HAKOH "-") H nPHXOH HOBOFO HEPCOHAJIA HA *HPHY (OB03HAHATb CO 3HAKOM



BUHinHTE B COOTBETCTByonHE FPA*H OBiqEE HHCJIO COTPyflHHKOB 3A TEKVUHfl ME-
caq, 3A npEflHflynHB HECHU, A TAKXE qH*py no BHSHEc-nnAHy. BDHIIIHTE TAKKE
flAHHEJE no POTAqHH H TEKy^ECTH.
nPHHEHAHHE: nHAHOBBIX DOKA3ATEnEfl no TEKyHECTH H POTAqHH HE

nepconan
necnq | uecnq nnaae aa

6ii3Hec- 
rona

IBcero

|POTBHBH

OnHIIHTE BAfflH nOTPEBHOCTH HO CHEflyiOmHM HAnPABHEHEHM

1 1
| Heo6xOHHMO H3UeHHTb

1
|Heo6xon,Buo o6yH6BHfl H.JIH
nepcoaana

Heo6xonHMO HOBoe
( nononBBTenbBoe )
nonemesBe

Heo6xonBUo usueBHTb
KOH^urypaqnc annapaiHoro 
oSecneneHHH

Heo6XOHHMO B3MeBHTb

nporpanMHoe oSecneneaBB

Reo6xOHBUO H3UBBBTB

opraHH3aqHC pa6onero 
npouecca

UpoieB

fla

fla

Ba

HCT

HCT

HeT

HCT

HBT

OpOKOUUeHTBpyuTe (o6'£HCHHTe}

Bam OTBCT

B cB«3H c pacmnpeHiieu

6H3BBCa.



BHHniHTE DPOqEHT TPAHC*EPTOB H 3AUPOCOB, OECimtEHHHX BAMH B TEHEHHE 
CTAHflAPTA B 3/10 flHEfl 3A OTHETHBlfl DEPHOfl. ECHH 3TH nOKASATEHH HHXE 
90%, OEfcflCHHTE,

| TpaH3aKqHfl | DpoqeBT OT o6iqero HHcna 
1 1

| TpaHC$epT B npenenax | 
|3 «H. j 100 % 
1 1

|3anpoc B npeqenax 10 RH.\ 
| | 100 % 
1 1

npniHH&i 
(ecna < 90%)

-



PErHCTPATOP 4>BHaacoBO - BBBecraqaoaBaH KownaHHH "T3KCH-CTOK" 
OTHBT o BejueHBH 6u3Heca 3a ABrvCT uecnq 1994 r. 
flaia cocTasneBHfl 
*.H.O. B nonnacb 
MencxoB Oner *enopoBBH

Easaeca
BnHHIHTE B COOTBETCTBVIOmHE TPA*£I HHCJ10 3APEr0CTPHPOBAHHHX AKqHOHEPOB 
( 3A TEKVmBfi H 3A HCTEKHIHfl MECHIJ ) . BnfflllHTE TAKHE tlOKAGATEJIH , 3AnilAHHPO- 
BAHH6IE BAMH HA KOHEq TOflA B COOTBETCTBHH BAU1HM BH3HEC-nnAHOM H CKOP- 
PEKTHPOBAHHBIH nPOFH03 .

1 1

| aepoB)

1 10 000 a 6onee

|5 000 - 10 000

| 1 000 - 5 000

| 2 |

| TexynBB | DrcH" r
1 2 |i i i
1 2 |

3 | 4 | Ujiaa naJKOHeq roqa |
5 6

penNqymaa | BsueaeaaH ( 3 | Basaec- | CxoppeKTB- | 
ecKU |-2) | nnaa | poBaaHua | 

| | | npornos |

2 1 - 1 4 1 1

1 1 1 5 | - |

2 1 1 - 1 - 1

| 1 - 1 000 | 1 | 1 | - | - | - |

| BCEFO 1 6 1 6 | | 9 | - |

BnHUIHTE B COOTBETCTBYBmHE TPA*H HHCJ1O COBEPfflEHHBIX TPAHC*EPTOB H OTBE- 
TOB HA 3ADPOCH; KOJ1HHECTBO H3rOTOBJlEHH61X flHBHHEHTHBIX BEflOHOCTEfl H 
CnHCKOB AKqHOHEPOB, A TAKXE MATEPHAHOB K EHErOflHHM COBPAHHHM AKqHOHE 
POB (3A TEKYHIHa HECflq H 3A TOfl no COCTOHHHB HA flATY 3AnOJIHEHHH). BDH- 
1IIHTE TAKSE nOKA3ATEJIH, 3AnnAHHPOBAHHBlE BAMH HA KOHEq TODA B COOTBETC 
TBHH BADIHM EH3HEC-njlAHOM H CKOPPPEKTHPOBAHHHH nPOFHOS.

i i
| Tan onepaqaa 
1 
1
1 
1

| 2 | 3 |DnaH aa|Koaeq rona| 
4 5

|KonBHecTBo| KonaHecTBO |BB3Hec-|CKOppeKTB-|

jsa TeKyjqaa) TeicymBfi ron no j jnporHos | 
| uecnq {COCTOABBD aa qaiy| | |
II 111

| Tpaac$epTH | 110 | 2460 | 10000 | - |

| Sanpocu

I BeflOMOCTB

[CnacKB 
jaxqBOHepoB

j co6paaB.HM

| Dpoqae

| BCEFO

| 60 | 510 | 20100 | - )

II III 
1 - 1 2 | - | - |

II III 
1 - 1 2 | - | - |

II III 
1 - 1 2 | - | - |

1 - 1 - 1 - 1 - 1

| 170 | 2976 | 30100 | - |

: HcnonbsyfiTe $op«aT 3Toro paanena nnn onacaaa^ nn6ux npyrax 
B paaBHTHH 6n3Heca, nonnaoiUBXCH KonaHecTBeaaouy HSMepeHHB. B 

Kaiecrse oS^eKTOB HccnenoBaaH« Moryr BiiciynaTfc 4)aKTOPu f 
ana npenaTCTByumiie nocTHieHHC qe/iea, nocTaaneHawx 6n3Hec-nnaHOM.



BDHIIIHTE B COOTBETCTByXffllHE rPA*bl BAJ10BHX flOXOJJOB, nonVHEHHUX BAMH OT 
KJIHEHTOB 3A COOTBETCTByBHIHE THOjJ COBEPIDEHH6IX TPAH3AKIJHH ( 3A TEKYIUHfl 
MECHO. H 3 A TOfl DO COCTOHHHB HA flATY 3AnOJIHEHHfl) . BHHllIHTE TAKJKE DOKA3A- 
TEJIH, 3AIUIAHHPOBAHHIIE BAMH HA KOHEU TOflA B COOTBETCTBHH BAfflHM BH3- 
HEC-njIAHOM H CKOPPEKTHPOBAHHttfl DPOrHOS. eCHH no KAKHM-TO KATEFOPHKH BE! 
DOKA HE nonVHAnH flOXOflOB, CTABbTE DPOHEPK.

4 5

rona

Tun onepauHii [ floxon 3a (floxon aa TeKymna |Bii3Hec-(CKOppeKTH-1
| TeicyqHH |ron no COCTOHBHD JnnaH | POBBHHLIH |
I «ecHU | Ha naiy I(TMC.$)|nporaoa |
f(TNC.$.) j 3anOH6HHH j j (THC.$.) j

I I (TUC.$.) I I I

(OepBHHHblH BBOn| | III
jpeecTpa j - j - | _ j _ j

[TpaHcejiepTiit 0.4 9.6

[3anpoctj 3.0

IBenOMOCTH 1.2

ICUHCKH
j aKUHOHepos 0.7

|co6paHHHU 0.9

IBCEFO 15.4 94

npoqEflypy nPonEiiAHTE flnn AHAHHSA PACXOBOB

I 1 ronaj

Bun pacxonoB

3apnnaTa

TeXHHKO-

aKcnnyaTaijHOH- 
Hue pacxonu

PacxonBLie 
MiTepHanu

06opynosaBHe

flpyrne sunn 
pacxonos 
(KouaannpoBKH, 
opraHHsaquH 
odyneHHji 
H T.H. )

Pacxonu 3a 

wecfln
( TMC . $ . )

0.5

0.1

0.02

-

Pacxonu sa Teicy- JBHsnec- [CKoppeKTH- 
BHH ron no (nnau (poBaaHuii

COCTOHHHB Ha RSTy | ( TbIC . $ ) | npOPHO3

sanoaeHHH | | (Tuc.S.)
(TMC.$.) j 1

6.3 | 27 |

1 1
2.9 | 26 | -

1 1
1 1

1.6 | - |

| 8 | -

1 1 
1 1 

0.75 | - |
1 1 
1 1 
1 1



IHesannaaapo- [ |
BHBCC- | - 0.75

| 19 |

IBCEFO I 0.62 I 13.0 I 80

cnPABO^HO: TapH$n HSMCHHDTCH B tetettae Mecnqa B CBHSH c HannHHeu HH- 
npoqeccos.

|Tnn onepaqna | CeBecTOHUocTB sa | Ronst B o6mnx aaipaiax na
| | TexymiiH uecnq j 6i!3Heca ( % )
I I (THC.S.) |

|nepBHHBNH BBOn| |

jpeecTpa | |

| 3anpocu

| CnBCKB

| axquoaepoB

K
|co6paHHHM

IBCEFO

: HcnonB3yflTe iJiopiiaT sroro pasnena n,nn onHcaaBH nn6iix npyrax 
H3M6HeHHH B ^HHaHcoBHX uoKasaTejiHX. B Ka<3ecTse o6-B6KTOB 
uoryT sucTynaTB iJiaKTOpii, coneucTBynqae BHB npenflTCTBycqiie 
tier.eft, nocTasneHHLix 6ii3Hec-nnaHou.

MapKeTHHr H C6&IT

TEPHHHU:
nofl nOTEHqHAJIBHHHH nOHHMABTCH KHHEHTB, KOTOPEIE HHBO BBIHBJIEHN B PE3Ynb- 
TATE BAfflEa HAPKETHBTOBOfi PAEOTU ( nOTEHqHAJIBHHE UEHH) , JIHEO CAMH BbQUHH 
HA BAC ( HHHQHATHBHB1E KHHEHTM)

KHHEHTAMB nOHHMADTCfl YXE HHECfflHECH KHHEHTEl

BnHIlIHTE B COOTBETCTBYDUHE TPA*6I HHCHO nHHHBIX H TEJIE*OHHHX KOHTAKTOB 
(3A TEKYBHfl HECHq H 3A TOJJ DO COCTOHHHB HA flATV 3AnOJlHEH!U!) C DOTEHqH- 

AJIbHBIMH UEIWHH, BHHqHATBBHUMH KHHEHTAMH H KJIHEHTAMH

1
| KonHHecTBO Tene$oBHiJx 
| KOHTaxTOB c noTeaqBanb- 
| HMHH qenflMH

| KOHBHeCTBO nHHHUX 

| KOHTaKTOB C nOTeBUHanh-

TeKyquB wecnn

13

2

Bcero sa TJH aa naiyl 
sanonaeHHH |

1 
121 |

1

1 
17 |



JKOBTaKTOB C HBimHaTHB- 

| HHMH qeTIflUH

KonBHCCTBO nBHBNX 

KOBTfCTOB C HHBqH3TBB-

H&IMB qen«MB

BCEFO KOHTAKTOB DO 
nOTEHqHAJIBHBIM KJ1HEHTAM

Hacno TenecJioHHijx
KOHT3KTOB C KHHCHTaMH

HHCT1O JIHHHMX KOHTSKTOB 

C KntieHTflMH

BCEFO KOHTAKTOB DO 
KJIHEHTAM

10

2

23

4

27

32

11

153

28

181

ODHHIHTE BAHIY flEHTETIbHOCTb 00 HHSE HAnPABJlEHHHM

Dponaxa BOBBIX ycnyr 
cymecTBycqHu KnueHTaw

Dponaza ycnyr HOBUM

nOTepHBHbie KnHeHTU/BHHH

ycnyr

YnacTBe B o6yHanmax 
ceuaaapax

YnacTHe B ueponpBHTHax

fla

fla

Hex

Her

Her

Her

IlpOKOMMeHTHpyHTe ( o6l>HCHHTe )

Bam OTBCT

O&yneBHe npoBonnn cauocTO-
HTCnbHO.

H OnepaquoBHue Bonpocti

TEPMHHBI:

- flOnSHOCTHHE HEPEHEmEHIW nEPCOBJUlA BHYTPH *HPMH 
TEKyjECTb - yBOJIHEHHH COTPyflHHKOB C *HPMH (B TAEJIHqE OB03HAHATB CO 
3HAKOM "-") H DPHXOfl BOBOro nEPCOHAJIA HA *HPMY (OB03HAHATB CO 3HAKOM



BDHfflHTE B COOTBETCTByBIIIHE TPA*BI OBBEE HHCJIO COTPyflHHKOB 3A TEKYmHfl ME-
cnq, 3A npEHBtflYUHfl MEcnq, A TAKKE qH*py no EH3HEC-nnAHy. BnraiHTE TAKTKE 
HAHHBIE no POTAHHH H TEKyjECTH.
nPHMEHAHHE: HJIAHOBHX nOKA3ATEHEfl DO TEKYHECTH H POTAqHH HE CVIUECTByET.

DepcoHan
| uecnq j ttecav.

B 6i!3Hec 
nnaee Ha Koaeu rona

I Bcero

|PoTaqn«

OnHBIHTE BATCH nOTPEBHOCTH CO CnEflyiOIIlHM HAnPABnEHHHM

1 
1

|Heo6xonauo HSUCHHTB

1 OpT*d HH3 AE1HOH B VV

1
|Heo6xonauo o6yHeHHH ana 
|nepconana 
1 
1 
1

| Heo6xonnno Hosoe

[noueraeHtie 
1 
1

|Heo6xOnHMO H3U6HHT5

| KOH<J>HrypamiD annapaTnoro 
loSecneqeHaH
1 
1

| Heo6XOniIMO BSUCHHTb
| nporpanuHoe o6ecneieHBe 
1

|opraHH3aqac pa6o<iero 
|npoqecca 
1

|nposee 
1 
1

fla

«a

Ba

HeT

HCT

HeT

HeT

HeT

DpOKOMMeHTHpyHTe ( O6-BHCHHT6 )

Bam OTBBT

B CBH3H c pacmupeRReM

6n3aeca.



1
BDHinHTE DPOqEHT TPAHC*EPTOB H 3A0POCOB, OBCnYHtEHHBlX BAMH B TE^EHHE 
CTAHflAPTA B 3/10 flHEft 3A OTqETHHfi UEPHOfl. ECHH 3TH nOKASATEBH HHXE 
90%, OE'WICHHTE, nOIEMY.

| TpausaxuHH | npoqesT OT o6iqero iHcna 
1 1

|TpaHC$epT B npenenax |
|3 RH. | 100 %

1 1

| 3aopoc B npenenax 10 AH.| 
j | 100 % 
1 1

npnHHHu 
(ecnn < 90%)



1
PEFHCTPATOP *HHflHCOBO - HHBeCTHUHOHHaH KOUnaHHH "T3KCH-CTOK"
OTHCT o BeneHHH 603Heca 3a CEHTHEPb nec«q 1994 r. 
flao-a cocTasneHBH 
*.H.O. B nonnacb 
MencxoB Oner *enopoBHH

EH3HCCa
BnHHIHTE B COOTBETCTBYJOIUHE TPA*H 4HCJ10 SAPEFHCTPHPOBAHHilX AKqHOHEPOB 
(3A TEKYinHfl H 3 A HCTEKfflHfl MECHQ). BnHmHTE TAKJtE DOKASATEnH, 3AIUIAHHPO- 
BAHHHE BAMH HA KOHEq FOflA B COOTBETCTBHH BAfflHM BHSBEC-flJIAHOM 0 CXOP- 
PEKTHPOBAHHBlfl HPOrHO3.

1 1 1
|3nareBTH (no |
| HHcny annao- |
|HepOB) |

| 10 000 H 6onee|

|5 000 - 10 000|

|1 000 - 5 000 j

|1 - 1 000 |

| BCEFO |

2

Texyma:
uecHu,

2

1

2

1

6

| 3 | 4 |nnaH aa|KOBeu ron.a|
5 6

ft | npegtinyniBH | HsvieHeBBH ( 3 | EBSHCC- | CxoppeKTd- |
j USCHO. |-2) | nnau | posaBB&iH |
| | | (nporaos |

1 2 | | 4 | - |

1 1 1 1 5 | - |

1 2 | | - | - |

1 1 1 1 - 1 - 1

| 6 | | 9 | - |

BIIHUIHTE B COOTBETCTByuniHE TPA*!J <JHCJIO COBEPmEHHHX TPAHC*EPTOB H OTBE- 
TOB HA 3AIIPOCN; KOJ1HHECTBO H3rOTOBJlEHHBlX HHBHflEHTHBIX BEflOMOCTEfl H 
CUHCKOB AKqHOHEPOB, A TAKXE MATEPHAJ10B K ESEroflHHH COBPAHHHM AKqHOHE 
POB (3A TEKTmHfl MECflq H 3A TOfl DO COCTOHHHB HA flATY 3AnonHEHHfl). BDH- 
UIHTE TAKXE DOKASATEJIH, 3AnnAHHPOBAHHHE BAMH HA KOHEq TOflA B COOTBETC 
TBHH BAfflHK EH3HEC-UJ1AHOM H CKOPPPEKTHPOBAHHHH DPOFHOS.

1 1 2

Tan onepaqaa |KonaHecT 
jrpaBsaxq 
| sa Texym

1

TpaHc4,ep,« | 100

3anpocu | 60

BenOMOCTH |

CIIBCKB | 
axqaoaepoB j

MaTepaanti K | 
co6paaHSM I

Hpoiae |

BCEFO | 160

| 3 Innau HajxoBeQ rona| 
4 5

BO| KOnHHeCTBO | BH3B6C- | CKOppeKTB-|
aa| TpaHsaxqBH sa | nnae IposaHHUH | 
aa| Texymaa ron no | |nporao3 |

JCOCTOHHBD Ba H3Ty | | |

I i i i sanonHCHHa | | |

| 2560 | 10000 | - |

| 570 | 20100 | - |

1 III 
1 2 | - | - |

1 III 
1 2 | - | - |

1 III 
1 2 | - | - 1

1 - 1 - 1 - 1

| 3136 | 30100 | - |

npauenaHBe: HcnontayiiTe $opuaT 3Toro pasnena nnn onacaHHa nn6ux npyrnx 
H3MeBeBBB B P&3BHTHR 6i[3Heca, nonnacmnxcH KonHHecTBeHHOHy H3nepeHHB. B 
KaiecTBe o6"beKTOB HccnenoBaHHH Moryr BuciynaTb 4>aKTOpti, 
BUB npenaTCTBymqae qocTHieHHc qenefi, nocTaBneaaux



<J>HHaHcoBHe
BnHHIHTE B COOTBETCTBYlOniHE FPA*BI BAJ10BHX flOXOJJOB, nOnYHEHHEJX BAMH OT
KI1HEHTOB 3A COOTBETCTBYDinHE THDH COBEPUIEHHBIX TPAH3AKqHfi (3A TEKYIUHft
MEcan. H 3A rofl no COCTOHHHB HA HATY SADOJIHEBHK) . BnamHTE TAKIE DOKASA-
TEJIH, 3AIU1AHHPOBAHH61E BAMH HA KOHEq rOJJA B COOTBETCTBHH BAfflHM BH3- 
HEC-nnAHOM H CKOPPEKTHPOBAHHBIH nPOFH03. eCJIH DO KAKHH-TO KATETOPHHM BBI 
DOKA HE DOnyiAJlH flOXOflOB, CTABBTE HPO^EPK.

4 5

1 1
tan onepauHH

|nepBHHHb!H BBOH

peecipa

iTpaHcfcep™

2 | 3 |HnaH Ha

HOXOH sa 

uecsm
(T6IC.$. )

fiOXOH 33 TexymHH |EH3H6C-

ron no COCTOHHHD | nnan 
Ha qary | (THC. $)

(TMC.$.) |

1 1 

1 - 1 -

0.8 | 9.8 | -

3anpocu | 0.215

BCHOMOCTH

CnncKH

MaTepnanii K

IlpoHHe

KOHCU rona|

CKOppeKTH-|

npornos |
( TNC . $ . ) |

1
1

1
3.1 | - | - |

1 
1.2 | -

1 
0.7 |

1 1 
1 0.9 | -

1 1
1

1

1 - 1 - 1 - 1

BCEtO | 1.015 15.7 | 94 1

AHAJIOrHHHYD nPOqEflYPY nPOJJEJlAHTE flJW AHAJ1H3A PACXOflOB

|Pacxonu

Bun pacxonoB |Pacxonu sa

|(TMC.$.)

1

3apnnaia | 0.6

TexHHXO- |

Hbie pacxon.ii |

Pacxonaue | 
udTepnantj j 0.03

06opynoBaHHe |

Rpyrae BHDLI ) 
pacxonoB |
( KOUaHUHpOBKH , j 0.22

\ 1

PacxoHH 33 Texy- |Bn3nec- |CxoppeKTH- 
mHH ron no | nnaa | poBaBHiiu

COCTOHHD1D Ha RflTy j ( THC . $ ) j npOFBOS

6.5 | 27 |

1 1
3.0 | 26 | - 

1 1

1 1 
1.6 | - |

| 8 | -

1 1 
1 1 

0.85 | - |
1 1 
1 1 
1 1



IHesannaaapo-
JBaHBfcle HBB6C- 

ITHqBH

0.7

|dpoHHe 0.7 19

IBCEFO 0.62 12.35 80

CnPABOHHO: TapR$u HsueBOTTCH B TeHeaae uecnqa B csflsn c aanBHneu IIH- 
npoqeccoB.

| Tan onepamiH |Ce6ecToanocTb sa | Ronx B o6mnx saipaiax Ha
| | TexyqBB uecan, \
I I (TBic.S.) j

(peecTpa

1 3anpoc6i

BenOMOCTH

(MaTepnanti K 
| co6paHHHM

| BCEFO

npaueianae: HcnontsyuTe ^>opuaT oxoro paanena unn onacaHUH nn6ux npyrux 
H3iieaeBBH B (JmaaBcoBtix noKasaTennx. B KanecTse o6-B6KTOB 
Moryi BbicrynaTb ^aKTopbi, coneHCTByxmne ann npenHTCTBycmiie 
qenefi, nocTaaneBBiix 6a3aec-nnaBou.

MapKBTHBr B C6bIT

TEPMBHBI:
nOfl nOTEBqBAnbHHMB nOBHHABTC^ KHBEBTB, KOTOPBIE JIBBO BBWffinEBH B PE3Ynb-
TATE BAfflEfl MAPKETHBrOBOfl PABOTH (nOTEHqHAnBHHE qEflH), JIHBO CAMH BEfflinH
HA BAG (BBHQHATBBBBIE KJ1HEHTB!)
HOfl KHHEHTAMB nOBBMABTCfl YJKE HMEBiqBECH KnHEHTH

BnHBHTE B COOTBETCTBYlomBE TPA*H HHCHO HHHBHX H TEJ1E*OHHHX KOHTAKTOB 
{3A TEKYiqHfl MECHq H 3A TOfl DO COCTOHHBB HA flATY 3AlIOnHEHHH) C DOTEHqH- 
AflbHHMH qEIUfflH, HHHqHATHBHHMH KHHEHTAMH H KJIHEHTAMH

KOHTaKTU (Bcero sa ron aa 
| sanonneauH

17 138

jKonaiecTBo HHHBHX 
| KOBTaKTOB c 
IHUMB

22



KonnnecTBo Tene^ouaux
KOBTaxTOB C HBBqBaTBB-

Hbiwn qennua

KOnilHeCTBO nHHBEJX 

KOBT3XTOB C HBBqBaTBB- 

B&IUR qeJIHMB

BCEFO KOHTAKTOB DO 
nOTEHqHAJIBHBM KJ1HEHTAM

HBCJIO Tene$oHB&ix
KOHTdKTOB C KnBCBTaMB

Hacno nnHHtix KOHTaxTos 
c KnHeHTami

BCEFO KOHTAKTOB HO 
KHHEHTAM

4

2

21

7

28

36

13

174

35

209

onmiHTE BAiny HEHTEJIBHOCTB no HHXE cnEflyiomHM

1 1
| nponaza HOBUX ycnyr 
| cymecTBycmHM xnHeHTaM

nponaasa ycnyr BOBNM
KHHeHTaM

| nOTSpHBBBie KJIBeBTN/BHnH

| ycnyr 
1 
1 
1

| YnacTHe B o6ynaDniBX 
| ceuBBapax 
1 
1 
1

| ViacTBe B ueponpajiTHHX
1 
1 
1

fla

fla

fla

HeT

He?

HeT

HCT

npOKOUMeBTBpyUTe ( o6Tb«CHHTe )

Bam OTBCT

06yHeaae npOBonnu COMOCTO-
HTCnbHO.

OpraBasaqBOBBiie H OnepaqaoaBiie Bonpocu 

TEPMHHtJ:

- flOIIIHOCTHHE nEPEMEIIEHHH HEPCOHAJIA BHYTPH *HPMH 
TEKVHECTB - YBOJIHEHHfl COTPYflHHKOB C *HPMH (B TAEJIHqE OB03HAHATB CO 
3HAKOM "-") H HPHXOfl HOBOFO HEPCOHAJTA HA *HPHY (OB03HA1ATB CO 3HAKOH



BnHfflHTE B COOTBETCTByjOUHE TPA*BI OBDJEE HHCJIO COTPyflHHKOB 3A TEKTlUHfl ME-
caq, 3A npEHBinymHfl MEcaq, A TAKJKE qn*py no BHSHEc-nnAHy. BnmnHTE TAKSE
flAHHBIE DO POTAHHH H TEKyHECTH.
nPHHEIAHHEj QJIAHOBHX nOKASATEJlEfl OO TEKyHECTH H POTAqHH HE C^ECTByET.

nepconan |npeniinyniHH|3an7iaHHpoBaHO B Susaec- 
| uecnq | nnaHe aa Koaeq rona

|Bcero

onnuiHTE BAUIH OOTPEBHOCTH no cnEflyfoiqHH HAHPABJIEHHHM

11
c ym s c i B YD m VD
OPI'Q.HHSailHOHHyV

| cTpyxiypy
1

| Heo6xonHMo o6yHeHHfl qnn
[ nepcoaana

Heo6xonnuo HOBoe 
( nononBHienBHoe ) 
nonemeHiie

KOBiJ)HrypauBD annapaTHoro

Heo6xOAHMO B3U6BBTB

nporpauUBoe o6ecneqeane

Heo6xOflHllO H3HeBBTB

opraHH3aqHE pa6oiero
npoqecca

ponee

fla

fla

fla

Her

HeT

HBT

Her

Hei

HpOKOUUeBTHpyHTe (o6t«CHHTe)

Bam OTBer

B CDH3H c pacmtipeHHew

6n3Heca.



BUHBIHTE IIPOIJEHT TPAHOtEPTOB H 3AnPOCOB, OBcnYSEHBBIX BAMH B TEHEHHE 
CTAHflAPTA B 3/10 flHEfl 3A OTHETHElfl UK WR. ECJ1H 3TH nOKASATEHH HHXE 
90%, OBIHCHHTE,

| TpaB3QKqHH

1

|Tpaac$epT B npenenax
|3 flH.

1

|3anpoc B npenenax 10 HH. 
1 
1

DpoueHT OT o6mero HHcna

100 %

100 %

IIpHHHHN |

(ecnn < 90%) |

1 

1 

1

1 

1 

1



PErHCTPATOP *HHaHCOBO - HHBeCTUqUOHHaH KOMnaHHH "T3KCH-CTOK"
OTHBT o seneHHi! 6H3Heca aa OKTHBPB uecsm 1994 r. 
flaia cocTaBJieHH« oTHerra: 
*.H.O. H nonnnci, pyKOBojjHTenji: 
MencxoB Oner *enopoBHH

PasBHTHe Basaeca
BtlffiUHTE B COOTBETCTBynnWE rPA*6I IHCJIO SAPEFHCTPHPOBAHHEIX AKqHOHEPOB 
(3A TEKVUHfl H 3A HCTEKUIHfl MECHP). BnHIlIHTE TAKJKE DOKASATEJIH, 3AIUIAHHPO- 
BAHHBIE BAMH HA KOHEq TOflA B COOTBETCTBHH BAUIHM BH3HEC-nJIAHOH H CKOP- 
PEKTHPOBAHH6I0 nPOFHOS.

1 1 1
| 3MHT6HTN ( no | T<

| HHcny aKUHO- |n<
JHepoB) |

| 10 000 H 6onee|

| 5 000 - 10 000|

| 1 000 - 5 000 |

| 1 - 1 000 |

IBCEFO |

2 |

isr!i
2 1

1 1

2 1

1 1

6 1

3 | 4

"ecT*"""'1 l^6"61"" '

1

2 1

1 1

2 1

1 1

6 |

5 6
[ 3 | EH3HCC- | CKOppeKTH- |

| nnaH | posaHHEiH |
| | nporaos |

1 4 | - |

1 5 | - |

1 - 1 - 1

1 - 1 - 1

1 9 1 1

BHHUIHTE B COOTBETCTBYIOIUHE TPA*Bl HHCJIO COBEP1UEHHHX TPAHC*EPTOB H OTBE- 
TOB HA 3AnPOCU; KOnHRECTBO HSTOTOBnEHHHX HHBHflEHTHBIX BEflOHOCTEfl H 
CDHCKOB AKqHOHEPOB, A TAKXE MATEPHA^OB K EJKErOflHElM COBPAHHHM AKqHOHE 
POB (3A TEKYfflHfi MECHq H 3A TOfl DO COCTOHHHK) HA flATY SAnOJIHEHHfl) . BDH- 
UIHTE TAKSE nOKASATEJIH, 3AnnAHHPOBAHHBIE BAMH HA KOHEq TOflA B COOTBETC 
TBHH BAUIHM BH3HEC-nnAHOM H CKOPPPEKTHPOBAHHKfl

| Dnan
4

rona|

THH ontpaqHH | BH3H6C-|CKOppeKTH- |
3a | nnau IpoBaHHbifi |

ron no | | nporaos |
COCTOHHHB Ha jjaiy | | |

150 2710 | 10000 |

| 3anpocii 100 670 20100 |

BeqoMOCTH

| CnjicKH
| axmioHepOB

|MaTepuanu K |

|BCEFO 250 3386 | 30100

$opuaT 3TOro paanena HJTH onncaHHH nc6bix npyrnx 
H3ueHeHHu B pasBHTHH 6ii3Heca, nonnaciqHXCH KonHHecTBeHHowy H3uepeaui>. B 
xanecTBe o6i,eKTOB HccnenoBaHHH uoryr BHCiynaTB ^aKTopu, 
HUH npenHTCTByotqiie nocTHKeHHc nenefl, nocTasneHHUx 6H3Hec-nnaBou.



BnHHIHTE B COOTBETCTBYIOmHE FPA*BI BAJ10BHX JJOXOflOB, nonyiEHHBIX BAMH OT 
KJ1HEHTOB 3A COOTBETCTBYBIHHE THOBI COBEPinEHHBlX TPAH3AKqHfl (3A TEKYflHfl
MEcaq H SA rofl no COCTOHHHB HA JIATY sAnonHEHHfl). BnraiHTE TAKJKE DOKASA-
TEJIH, 3AnJIAHHPOBAHHtlE' BAMH HA KOHEq TOflA B COOTBETCTBHH BA1I1HM BH3- 
HEC-nnAHOM H CKOPPEKTHPOBAHHElfl HPOrH03. eCHH DO KAKHH-TO KATEFOPHHM BBI
noxA HE DOJIYIAJIH floxofloB, CTABBTE DPO^EPK.

4 5

1

Tun onepaqHH

peecTpa

| TpaHC$epTu

[3anpocu

BenOMOCTH

CnacxH

Marepaansi x 
coBpaHHHM

npoHHe

BCEFO

| 2 | 3 | tlnaa Hajxoaeq roqaj

| floxon 33 Ifloxon sa TexyiqHH |EB3Hec-|CxoppexTH-| 
j TexynHfi |ron no COCTOHHHD jnnaa jpoBaHHiift | 
| uecflq | Ha navy | (Ttjc. $ ) | nporHoa |
|(TMC.$.) | 3anOB6BHH | | ( TblC . $ . ) | 

j j (THC.S.) j j j

<l 1 III 1 - 1 - 1 - 1 - 1
| 0.9 | 9.19 I - I I

1 °- 3 1 3 -12 1 - 1 - 1

II III
1 - 1 i-o I - I - I

II 1 1 
1 - 1 0.6 | - | - j

II III 
1-1 °.9 1 - I - I

1 - 1 - 1 - 1 - 1

| 1.2 | 14.68 | 94 | |

npoqEflypy npoflEJiAHTE win AHAJIHSA PACXOHOB

|Pacxonu Ha|KOReq rona|

Ban pacxoqos

3apnnaTa

Texsuxo- 
sxcnnyaTaqHOH- 
BBie pacxonu

PacxoHB&ie 
MarepHanu

OSopynosaHHe

flpyrne BHJIH 
pacxonoB 
(KouannnposKH,

oSyHBHHH

Pacxonu 3a 

uecaq
(THC.5. )

0.5

0.06

0.02

-

Pacxonu sa Texy- | Easaec- 
EIHH ron no | nnan 

COCTO^HHB aa nary | { Tile . $ )

(TNC.$.) j

|CKOppeKTH- 

1 pOBaHHEJH 

1 npOPHO3 

1 ( THC . $ « )

1
6.0 | 27 |

1 1 
2.7 | 26 | -

1 1

1 1 
1.3 | - |

1 8

1 
1 

0.75 |
1 
1 
1

1

1 
1 
1 
1 
1 
1

1*31



HHB6C- 0.65
THUBB

0.7 19

IBCEFO 0.52 12.00 80

cnPABOIHO: TapH<J)N H3UeH«BTCH B Te^eniie nec«aa B CBHSB c BamiHBeu HH- 
npoqeccoB.

| Tun onepamiii | Ce6ecTonuocTB sa | flonn B o6qnx
uecnq | 6ii3Heca

jpeecTpa

13aiipoct4

ICDHCKH

| HaTepnaim K | 
|co6paHHHu |

BCEFO I

npimenaHHe: HcnonBsyflTe i^opnaT 3Toro paanena nnH onucaHHH nc6bix 
HsueHeHHH a 4>BHaHcoBUX noKasaTennx. B KaneciBe odteKTOB accnen.osa.aasi 
MoryT BticTynaTB ^axTOpu, coneBCTByoqBe BHB npenHTCTBymqHe nocTHxeuHn 
qeneS, nocTasneHHUx 6n3Hec-nnaHow.

MapKBTBBr H C6tJT

TEPMHHbl:
UOn nOTEBqBAHbHHMH nOHHMAJOTCH KnHEHTB, KOTOPHE nHBO BilHBnEHH B PE3YJIb-
TATE BA11IEH HAPKETBBFOBOH PAEOTU (nOTEHqBAJlbBHE qEHH), JIBEO CAMB BBfflinH
HA BAC (BHBqBATBBHHE KHHEHTU)
HOn KHBEHTAMB nOHBHABTCH VXE HMEOOIBECH KHHEHTEl

BDHIUBTE B COOTBETCTBYniqBE TPA*BI IHCnO nHHHBIX B TEJIE*OHHHX KOHTAKTOB 
(3A TEKyfflB8 HECHq B 3A FOfl HO COCTOflHBB BA flATY 3AnonHEHRa) C nOTEHqB- 

AJIBHBIMH qEHKMB, BHBqBATHBBBIMB KHHEHTAMB B KHBEHTAMB

| KOHTaKTbl

1

|Konn«3eCTBO Tene^)OBBMx 
|KOHTaKTOB c noTcaqBanb- 
IHHMH uennwH

|KonnsecTBO nHHHtix 
|xoHTaKTOB c noTeaqBanB- 
| HUUH qennuB

TexyntHH wecflu

22

5

Bcero sa ron aa naiy 
sanonneHHH

160

27



KonanecTBo Tene$OHHUX
KOHTaKTOB C HBBIJHaTHB- 

HUMH qeJlHUH

KonunecTBo nHHB&ix
KOHT3KTOB C HBBqHaTHB- 

HblHH UenKMH

BCEFO KOHTAKTOB HO 
noTEHqHAnbHBIM KJIHEHTAM

HHCHO Tene$OBBiix
KOHTaKTOB C KHHeHTaMH

HHCno 7IHHHUX KOHTaKTOB 

C KnHeKTaulI

BCEFO KOHTAKTOB HO 
KJIHEHTAM

4

3

21

7

28

40

16

200

43

243

OnHDIHTE BAIIIY flEHTEnbHOCTb DO HHIE CHEflyiOHHM HAnPABnEHHHM

11
JHponaxa HOBNX ycnyr 
| cyiqecTBynniHM KnneHTaM
1 
1 
1

| Hponaxa ycnyr HOBHM

1
1 
1

j ycnyr
1 
1 
1

JYiacTBe B o6y<3aDn)Hx
| cetiHBapax
1 
1 
1

|YiacTHe B uepoapHflTHAX11 1

fla

fla

Ha

HeT

Her

HeT

HeT

npOKOMMCBTHpyHTe (oGlHCHHTe)

Bam OTBCT

HTenbHO.

H OnepaanoHHue Bonpocu

TEPMHHU:

POTAqHH - flOnXHOCTHBIE DEPEMEmEHKH nEPCOHAHA BHYTPH *HPMH
TEKYHECTb - YBOJlHEHHfl COTPYflHHKOB C *HPMH (B TAEJlHqE OBOaHAHATb CO
3HAKOH "-"} H nPHXOfl HOBOPO DEPCOHAJ1A HA *HPHY (OB03HA1ATB CO 3HAKOM



BnHfflHTE B COOTBETCTByJOIIlHE rPA*BI OEHEE HHCJIO COTpyjJHHKOB 3A TEKYmHfl ME- 
CflU, 3A nPEJJitflyUHfl MECflq, A TAKXE qH*PY HO BHSHEC-nnAHY. BDHUIHTE TAKSE 
JJAHH61E no POTAUHH H TEKYHECTH. 
nPHMEHAHHE: DnAHOBBIX nOKASATEHEfl DO TEKVJECTH H POTAqHH HE

nepcouan
{ uecnq

6ii3uec- 
uec^q | nnaae Ha xoeeq rona

|Bcero

OnHfflHTE BAUIH nOTPEBHOCTH DO CnEflYBmHM

1

opraHHsaaHOHHyc
| crpyxxypy

1

|Heo6xoflHMo oByieaaa nnst
nepconana

HeoSxoniiMO Hoaoe 
( noDonHHTenbuoe ) 
nouemeHHe

HeofixOnilMO H3M6BHT&
KOH4"irypaqHD annapaTBoro 
o6ecneH6HHH

Heo6xoflHMO HsweaHTB

Heo6xOnHMO H3UeBBTB
opraBB3aqnD pa6oqero
npoaecca

tlpoHee

fla

Ba

fla

Hex

Hex

Hex

Hex

Hex

npOKOMMeHTHpyflTe ( 06-BHCHHTe )

Bam OTBBT

B CBHSH c pacmiipeHHew

6H3Heca.



npoqEHT TPAHC*EPTOB H 3AnpocoB, oBcnyjuEHHBix BAMH B TEHEHHE
CTAHflAPTA B 3/10 flHEfl 3A OTHETHElfl IIEPHOfl. ECJIH 3TH nOKASATEHH HHJKE 
90%, OBIHCHHTE,

| TpausaKqHK |npocieBT OT o6mero HBcna 
1 1

|TpaHc$ep? B npenenax | 
|3 HH. | 100 % 
1 1

|3anpoc B npenenax 10 HH.| 
| | 100 %
1 1

OpBHUBlI

(ecna < 90%)

-

.



PErHCTPATOP *aaaHCOBO - assecTaqaosaaA Kouaaamt "TSKCH-CTOK" 
OTIGT o Beneaaa 6ti3Heca sa HOHEPb uecjiu. 1994 r. 
flara cocTaBJieHHH OTHeia: 
*.H.O. H nonnacfc 
MencxoB Oner *enopoBHH

EB3Heca
BDHIllHTE B COOTBETCTBYIOmHE TPA*H 1HCJIO 3APErHCTPHPOBAHHBIX AKqHOHEPOB 
(3A TEKYlUHfl H 3A HCTEKDIHH MECHq). BnHUIHTE TAKSE IIOKA3ATEJIH, 3AnJlAHHPO- 
BAHHHE BAMH HA KOHEq TOflA B COOTBETCTBHH BAfflHM EH3HEC-HJIAHOM H CKOP- 
PEKTHPOBAHHH8 nPOFH03.

1 1 1
ISMBTCBTBI (no |
| HHcny aicmto- |
InepoB) |

| 10 000 H 6onee|

1 5 000 - 10 000|

| 1 000 - 5 000 |

|1 - 1 000 |

| BCEFO |

2

Texynm
nec«q

.1

1

6

1

11

| 3

B | npenunyn
(xecAq
1

1 2

1 1

1 3

1 1

1 6

| 4 \nnaa BaJKoseq rona
5 6

IBU | HsueHeHBH ( 3 | Bu3Hec- | CxoppexTB-
|-2) jnnaa jpOBaRBtiH
| | | nporaos

| 1 | 4 |

1 | 5 | -

1 3 | - |

1 - 1 - 1 -

1 4 | 9 | -

1

1
|
1

1

1

1

1

1

BnHfflHTE B COOTBETCTByiOIUHE TPA*BI tJHCJIO COBEPUIEHHBIX TPAHC*EPTOB H OTBE- 
TOB HA 3AIIPOCH; KO/IHqECTBO HSrOTOB/IEHBHX «HBHflEHrHSX BEflOMOCTEfl H 
CnHCKOB AKqHOHEPOB, A TAKXE MATEPHAJIOB K ESErOflHHM COBPAHHHM AKqHOHE- 
POB (3A TEKYIUHfi MECHq H 3A FOfl HO COCTOHHHK) HA flATY 3AnonHEHHfl). BnH 
fflHTE TAKJKE HOKASATEJIH, SAflnAHHPOBABHHE BAMH HA KOHEq FOflA B COOTBETC- 
TBHH BAfflHM EH3HEC-I1J1AHOM H CKOPPPEKTHPOBAHHHfi DPOrHO3.

|nnaa Ha|Koaeq rona| 
4 5

Tan onepaqHH -1 CxoppeKTB-1 
sa | nnaa j poBaaa&iH | 

| Texynma ron no | |nporao3 | 
COCTOHBBD Ha nary) [ |

|Tpaac<|>epTu 300 3280 10000

|3anpocw 120 920 20100 |

| senouocTH

|CnncKH
| flKHHOHepOB

iHarepaanu K 
| coSpaBHHM

| BCEFO 420 4208 30100 |

HcnontsyiiTe $°PuaT 3Toro paanena nna onncaHHH nu6ux npyrax 
B paasHTHH 6B3aeca, nonnanmnxcH KonBHecTBeaaouy nawepeHHC. B 

C o6xeKTOB accnenoBaHBH MoryT BUCTynaTb iJiaKTopw, 
anil np-'DHTCTByDmne nocTaxeHan qenea, nocTaBneanux 6a3aec-nnaaou.



BnHIHHTE B COOTBETCTBYIOqHE TPA*BI BAJIOB6IX flOXOflOB, DOJiyHEHHBIX BAMH OT 
KJ1HEHTOB 3A COOTBETCTBy»qHE THDH COBEPBEHHEIX TPAH3AKQH9 (3A TEKYIUHfi 
MECfld H 3A TOfl DO COCTOHHHD HA flATY 3AIIOJ1HEHHH) . BDHIHHTE TAKJKE OOKA3A- 
TEJIH, 3AIIJIAHHPOBAHHBIE BAMH HA KOHEq FOBA B COOTBETCTBHH BABIHM EH3- 
HEC-nnAHOM H CKOPPEKTHPOBAHHHfl DPOrHO3. eCJlH DO KAKHH-TO KATEFOPHHM BEJ
DORA HE nonynAHH HOXOHOB, CTABBTE IIPOHEPK.

4 5

| 1 | 2 | 3

| TBH onepaqBB | floxon sa jfloxon sa TexymBH
| | TeKymafl | ron. no COCTOHHHD
| | uecaq | Ha naTy
| |(THC.S.) | sanoHBHHH
I | 1 (T6IC.$.)

| nepBHHHUH BBOn| I

| peecrpa | 1.8 | 2.4

| Tpanci^epTti | 1.2 | 13.0

|3anpocbi | 0.40 | 4.38

| flHBHneHHHUe | |

|BenOMOCTH | - | 1.55

[ CnilCKH | |

| axuBOHepoB | - | 2.15

| QnaH Ha|Koueq roqa

| EB3H6C- | CKOppeKTH-

| nnau | poBaHBUii
| (THC.$) |nporH03
1 1 (T5IC.5.)

1 1

1 1
1 - 1

1 - 1

1 - 1

1 1
1 - 1

1 1
1 - 1

1

|
1
1
1
1

1
1

1

1

1
1

1
1

| MaTepiianti K | | | | | 
|co6paHHHM | | 3.1 1 - 1 1

ICpoHae I - 1 - I - 1 - I

IBCEFO | 3.4 | 26.58 | 94 | 1

HPOpEflypy nPOflEJlAHTE flJlfl AHAHH3A PACXOflOB

[Pacxonti Ha|xoHeq rona|

Bun pacxonoB

3apnnaTa

TeXHHKO-

3KcnnyaTaqHOH-
Hbie pacxonti

P»f-\OnHBie

uaTepnanu

O6opynoBaHHe

HpyrBe BHHN
pacxonoB
(xouaaniipOBKH,
opraHHsaqHH

H r.n. )

Pacxon.ii 3a | Pacxonti sa TeKy-
TCKyiUHH

uecnq
( TWC . $ . )

0.5

0.05

0.05

0.1

-

QBB ron no
COCTOHHHB Ha ABTy

aanouoHHH
(Tr.c.S.)

V.8

3.05

1.9

0.2

1.1

EH3H6C- jCKOppeKTH-

nnaa | poBaaaNH
( TUG . $ ) | npornos

27

26

-

8

-

(THC.$.)

-

ffffj



0.1
THqHH

0.90

0.7 19

IBCEFO | o.s 15.65 80

CHPABOHHO: TapH$n HsueBHUTca B Teieaue itecxna B CBHSH c HanHHHeu HB- 
nponeccoB.

| Tan onepaqHH | Ce6ecTOBtiocTB sa ] flonn B o5raHx saipaiax Ha
uecnq |

(TMC.$.) I

peecipa

1 3anpocti

ICHHCKH

|MaTepnanbi K 
|co6paHH«j

IBCEFO

: HcnonbsytiTe 4>°PMaT STOFO paanena HHH onHcaHHH ncSux 
H3UeHeHHH a $HHaHcoBtix noxasaTCJiHX . B KanecTBe o6i.eKTOB 
uoryr BHCTynaTb $aKTopu, coneHCTsyciqiie HHH npenHTCTByxmne 
uenefi, nocTasneHHtix 6H3Hec-nnaHOH.

MapKBTHBr H C6&IT

TEPMHHH;
nOfl nOTEHqHAnbHHMH nOHHHABTCH KJIHEHTB, KOTOPHE HHEO BHHBnEHH B PE3Ynb-
TATE BAHIE0 MAPKETHHrOBOfl PAEOTBI ( DOTEHqBAJIBHBIE qEHB), HHEO CAMB
HA BAC ( HHHqHATHBHHE KJIHEHTEJ)

KnBEHTAMH nOHBMABTCH VIE HHEBHHECH KnBEHTH

BDHIDHTE B COOTBETCTByBDIHE TPAtil HHCnO nHHHHX H TEnE*OHHHX KOHTAKTOB
(3A TEKymafl MEC«U H 3 A ron no COCTOHHHB HA HATY 3AnonHEHHJi) c

qEIIHMH, HHHqHATBBHHMH KJ1BEHTAMH B KHHEHTAHH

I TeicymBH uecnq JBcero 39 ron Ha

JKOBTaKTOB C nOT6HUHanj>-

IHUMH
29 189

| KOJIHieCTBO

JKOHTaKTOB C nOTCHqHajlb-

IHUMH
33



IKOJIBHCCTBO Tene$OHHbix
KOHTaKTOB C BHBQBaTBB-

H&IMB nennuB

KonaiecTBO JIBHHHX
KOBTaKTOB C BBBHBaTHB-

Htinn nenHMH

BCEFO KOHTAKTOB DO 
nOTEHpHAJIbHNM KJ1HEHTAM

HHCJIO Tene$oBHbix
KOHTaKTOB C KHHeHTOUIl

HHCJIO 71HHHHX KOHT8KTOB

c KnaeHTaMH

BCEFO KOHTAKTOB DO 
KJ1HEHTAM

5

3

34

9

43

45

19

234

52

286

ODHIUHTE BAffly JJEHTEJIbHOCTb DO HHXE HAnPABHEHEHH

1 1
Inponaza HOBUX ycnyr 
| cymecTBynmHM KjiaeaTau 
1 
1 
1

| Dponaxa ycnyr HOBMH

1 
1 
1

[nOTepHBBlie KnHeBTN/BBnil

| ycnyr 
1
1 
1

jceuBaapax 
1 
1 
1

|y<iacTBe B ueponpnHTHHX
1 
1 
1

fla

fla

HCT

Her

Her

HeT

npoKOKweHTiipyuTe ( o6i,jicHiiTe ) 
Bam OTBBT

OSyieaae nposonHM cauocTo- 
HienbHo.

OpraBBsaqaoBHbte B OnepaqBOBHtie Bonpocti 

TEPHHHH:

- JJOJDKHOCTHilE nEPEMEDIEHHH HEPCOHAJIA BHyTPH *HPMBI 
TEKVHECTb - yBOHHEHHH COTPyflHHKOB C *HPMH (B TABJIHqE OB03HAHATB CO 
3HAKOM "-") H UPHXOfl HOBOFO nEPCOHAJlA HA *HPHY (OB03HA4ATb CO 3BAKOM

_



BnmiHTE B COOTBETCTByDiqHE rPA*H OBnjEE HHCHO COTPyflHHKOB 3A TEKyqHH ME- 
CHq, 3A nPEHHJjymHft HECK!), A TAKXE qH*PY DO EH3HEC-nJlAHy. BHHUIHTE TAKHE
HAHHBIE no POTAD.HH H TEKyHEcm.
nPHHEHAHHE: nilAHOBBIX HOKASATEJlEfl no TEKyHECTH H POTAqHH HE

DepcoHan
| uec^q 
1

SannaHBpoBaao B 6a3Hec-| 
nnaae Ha xoaeq rona j

I

| Bcero coTpynBHXOB | 5 | 5 | 5 1

|PoTaqH« | - | - | - |

|Texy,ecTB | - | - | - |

OHH11IHTE BAIIIH norPEBHOCTH HO CIIEflyiOqHM HAnPABJlEHHHM

11
| Heo6XOflHMO H3MeHHTb

j opraHBsaqHOBByu

1
| Heo6xoqHuo oSyieHBfl Rna
\ nepconana
1 
1 
1

| Heo6xoj3HMO HOBoe

1 
1

| Heo6XOHHMO HSMeHHTb

| KOB^BrypaqBB annapaTHoro
|o6ecneieHBH 
1 
1

| Heo6xonBuo asueuHTb 
| nporpaMuaoe o6ecneneHHe 

1

| Heo6XOnHMO H3lieBBTB

| oprauBsaqHD pa6onero
| npoqecca 
1

| Hpoiee 
1 
1

fla

fla

fla

HeT

Her

Her

HeT

HCT

FIpOKOMMeBTHpyHTe (o6l,HCHHTe)

Bam OTBBT

B CBH3U c pacmHpeHHeu

6H3H6Ca.



BDHfflHTE nPOqEHT TPAHC*EPTOB H 3AHPOCOB, OBCJiyjREHHBIX BAMH B TEHEHHE 
CTAHflAPTA B 3/10 flHEfl 3A OTHETHHfi nEPHOfl. ECJIH 3TH nOKASATEHH HHIE 
90%, OE'BHCHHTE,

| DpoqeHT or o6qero HHcna |
(ecnu < 90%)

I 3 na.
B npenenax

100 %

|3anpoc B npenenax 10
100 %



PErHCTPATOP *HHaHCOBO - BHBeCTBIJBOHBaH KOMnSBBH "T3KCH-CTOK"
OTHCT o Beneaaa 6n3Beca sa flEKAEPb uecfm. 1994 r.

*.H.O. H noflnacfc 
MenioxoB Oner *enopoBB«j

BH3Heca 
BDHHIHTE B COOTBETCTBYBIIIHE FPA*H HHCJIO SAPErHCTPHPOBAHHHX AKqHOHEPOB
(3A TEKvmaa H SA HCTEKHIHH MEcaq). BnnmHTE TAKSE noKA3ATEJiH, 3AnnAHHPo-
BAHHEIE BAMH HA KOHEq TOflA B COOTBETCTBHH BABHM EH3HEC-nJlAEOM H CKOP- 
PEKTHPOBAHHBlfl nPOFHOS .

jnnaa
5

rona

|3MHTeHTbi (no I Texymaft I npenunyiUHH I HsMeHCHHa (3 |BH3Hec-| CxoppeKTH- | 
axquo- jueom |uecnq |-2) | nnan 
III IJHepoB) I nporaos |

| 10 000 H 6onee|

|5 000 - 10 000| 5 |

| 1 000 - 5 000

I 1 - 1 000

IBCEFO 11

BnHUIHTE B COOTBETCTBy»mHE TPA*BI HHCJ10 COBEPfflEHHBIX TPAHC*EPTOB H OTBE- 
TOB HA 3AHPOCEI; KOJ1HHECTBO HSrOTOBJIEHHUX flBBHflEHTHBIX BE«OHOCTEH H 
CUHCKOB AKqBOHEPOB, A TAKSE MATEPHAflOB K EIErOflHBM COBPAHH^H AKqHOHE 
POB (3A TEKYniHH HECJiq H 3A FOfl DO COCTOHHHB HA flATV 3AnonHEHHfl) . BHH- 
UIHTE TAKSE UOKASATEJIH, SAnnAHHPOBAHHHE BAMH HA KOHEq TOflA B COOTBETC 
TBHH BABIHM BH3HEC-njlAHOM H CKOPPPEKTHPOBAHHBIH nPOFHOS.

1 1
Tan onepaqiiH

TPaac<J,eP™

3anpocii

flHBanennHiie
BejqoMOCTB

Cnacxa

MaTepaanti K
CO6paHH5Ul

nponae

BCEFO

1 2 | 3

|Kona«jecTBo| KonaiecTBO

| sa Texymaal TexyniBfl ron no 
| uecsq ICOCTOHBHD aa nar
I I

| 300 | 3280

t 120 | 920

1 1 
1 - 1 2

1 1 
111 3

1 1 
111 3

1 - 1

| 420 | 4208

|nnan aaJKoaeq ro»a| 
4 5

| EH3H6C- | CKOppSKTH- |

| | nporaos |
y| 1 1 

1 1 1
| 10000 | - |

| 20100 | - |

1 i 1 
1 - 1 - 1

1 1 1 
1 - 1 - 1

1 1 1 
1 - 1 - 1

1 - 1 - 1

| 30100 | - |

Hcnon&ayBTe $°PHai' 3Toro pasjjena nnn onacaaan nv6tix npyrax 
H3MeHeHHH B pa3BBTHa 6a3Beca, nonHacniBXCH KonaHecTBeHBouy HsuepeaaB. B 
KaHecTBe odteKTOB HCcnenoBaHHH uoryr BUCxynaTb ^aKTOpti, 
ana npenHTCTBymqae nocTaxeaau qenea, nocTasnenHux 6a3Bec-nnaaou.



BnHIIIHTE B COOTBETCTBYBnHE rPA*N BAJ10BBIX flOXOflOB, nonVHEBHBIX BAMH OT 
KJIHEHTOB 3A COOTBETCTByBIUHE THDEI COBEPfflEHHHX TPAH3AKUHH (3A TEKYmHfl 
MECHq H 3A TOJi UO COCTOHHHB HA flATY 3AnOJIHEHHH) . BDHUIHTE TAKXE HOKA3A- 
TEJIH, 3AnJlAHHPOBAHHBIE BAMH HA KOHEq TOflA B COOTBETCTBHH BAUIHM BH3- 
HEC-nilAHOM H CKOPPEKTHPOBAHHBIH nPOFH03. eCJIH DO KAKHM-TO KATETOPHHM BBI 
nOKA HE nOJiyiATIH HOXOHOB, CTABbTE nPO>3EPK.

4 5

1 | 2

Tun onepaqHH | Roxon 3a
| TexyniHH
| wecHU
j ( TBIC . S . )1

| nepBHHBBIH BDOn |

peecxpa | 1.8

| Tpaac(j>epT&i | 1.2

3anpocH | 0.40

::i::::™e \ .
CnHCKH |

axqHOBepoB |

HaTepiianu x |
co6paHH*v |

npOHHe |

BCEFO | 3.4

| 3 |DnaH BajxoHeq rona|

Ifloxon sa TexyrnBH |BH3Hec- |CxoppexTH-|
|ron no COCTOHHHB |nnan | poBaHHNH |
| Ha aa.iy | (THC. $) |nporHos |
| sanoHeHHH | j (MIC.$.) 1
1 (THC. 5.) | | |

1 III
1 2.4 | - | - |

1 13.0 1 - I - 1

1 4.38 I - | 1

1 III 
1 1.55 I - I 1

1 III
1 2.15 1 - I 1

1 III
1-3.1 I - I 1

1 - 1 - 1 - 1

| 26.58 I 94 | |

npoqEflypy nponEHAHTE fljw AHAJIHSA PACXOROB

|Pacxonn rona|

Bun pacxonoB | pacxoRH 3a

|(THC.$.)

1
3apnnaTa | 0.5

JTeXHBXO- |

3KcnnyaTaqHOH- | 0.05 
Hue pacxonu |

PacxoHHKe | 
Marepnanbi | 0.05

OBopynoBaHHe | 0.1

flpyrae sans ]

o6yneHH.H |
H o? • n • ) 1

Pacxonii sa Texy- 
IQBH ron no

COCTOHBHD Ha USTy

sanoaeBHH
( TNC . $ . )

7.8

3.05

1.9

0.2

1.1

EU3H6C- jCKOppeKTB-

nnaH | poBaHHtifi

| ( THC . S . )

1
27 |

1
26 |

1

1 
1

8 |

1 
1 
1 
1
1 
1



IHesannaHHpo- |
HHBCC- 0.1 0.90

0.7 19

|BCEFO 0.8 I 15.65 80

CHPABO'JHO: Tapn^u H3uea.snoTCH B TeneHHe uecnna B CBHSH c HanHHHeu HH- 
npoqeccoB.

1 1 1

|Tnn onepamm | 
1 1 
1 1

j IlepBUHHLIH BBOfl |

j peecTpa |

2 | 3 |

Ce6ecTOHWOcTb sa | flonn B o6qax saTpaiax Ha BeneHHe | 
TexynBH uecxn | 6ii3Heca (4) j

(TNC.$.) j |

1 1 
1 1

| TpaHC<J>ep:ra | | |

1 3anpocu | | |

iBenOMOc"^ I I I

|CnHCKH | | |
1 aKUHonepOB j | |

|MaTepnanu K | | |

IBCEFO 1 1 1

: HcnonBsyfiTe i^opuaT aroro pasqena niH onncanHH nc6ux npyrux 
B 4> H BaHCOBiix noKasaienHX. B KanecTBe o6teKTOB HccnenoaaHBH

noryr BNCTynaib ijjaKTOptj, cofleHCTByBniHe unn npenaTCTByumHe JJOCTHSCHHD
qeneii, nocTaBneBH&ix 6H3aec-nnaHou.

MapKSTHHr H C6BIT

TEPMBHH:
DOfl DOTEBqBA^fcHHMH DOHHMABTCH KJIHEHTB, KOTOPHE J1BBO BUHBHEBBI B PE3yjIb- 
TATE BAD1EH MAPKETHBrOBOB PABOTH ( DOTEHqBAJIBBBIE qEHH ) , J1BEO CAMB BEDlinB 
HA BAG ( HBBqBATHBHBIE KJIBEHTEI)

KnHEBTAMH HOHHMAPTCfl VKE BMEBHHECa KHHEHTil

BUBI1IBTE B COOTBETCTBYBmBE TPA*H HHCHO nBHBBIX H TEJIE*OHHHX KOHTAKTOB 
(3A TEKVniHH MECHq H 3A TOfl DO COCTO^HBB HA flATX SAnOJIHEHIW) C 
AJIbHHMH qEJIHHB, HHBqBATBBBHMB KHHEHTAHB H KJIBEHTAMH

KoHTflKTbl uecni) I Bcero sa ron Ha 
3anonHeHHH

KOHTflKTOB C

nenstua
40 229

c noTeHqnan£>- |
HMMH



| KonanecTBO TenecpoHHSix
| KOHT3KTOB C HHUqHaTHB-

HEJUII qenjniH

| KonunecTBo nBiH&ix
KOHTaKTOB C HHHqHaTHB-

HEuiH qejiHWH

BCEFO KOHTAKTOB OO 
nOTEHqHAJlbHBIH KJ1HEHTAM

Hacno Tene^ioHHBix
KOHTflKTOB C KHHeHTaVllI

HHcnO nHHHUX KOHTaKTOB 

C KHHeHTaMH

BCEFO KOHTAKTOB HO 
KJIHEHTAM

7

2

47

10

57

52

21

281

62

343

OnHBHTE BAliry flEHTEnbHOCTb DO HHSE CnEflYKMUHH HAnPABnEHH»l

Dponaxa HOBMX ycnyr 
cymecTBycmHM KnneHTau

nponaia ycnyr HOBHW 
xnaeHTan

| noTepHHHue KnHeHTbi/Biinu 
ycnyr

YnacTHe B o6yHaBiqBx 
ceHHHapax

YnacTHe B ueponpHHTHHX

Ha

fla

fla

Her

Hei

HOT

HBT

npOKOMMCHTHpyHTe (oe^HCHHTe)

Bam OTBCT

06yHeB0e nposonHM cauocTO- 
HTenbHo.

OpraHHsaqaoHHtje a OnepamjoHHtie Bonpocu 

TEPHHHtl:

- flOniHOCTHaE DEPEMEIIIEHIWI HEPCOHAJIA BHYTPH *HPMH 
TEKyJECTB - yBOJIHEHHH COTPYflHHKOB C *HPMH (B TABJIHqE OB03HAHATB CO 
3HAKOH "-") H DPHXOB HOBOFO nEPCOHAJIA HA *HPMY (OBO3HA^ATb CO 3HAKOM

.



BDHHIHTE B COOTBETCTBYBIDHE FPA*BI OBlqEE HHCJ10 COTPYHHHKOB 3A TEKYmHfi ME- 
CHK, 3A nPEHHflYIIIHB MECHU, A TAK3KE qH*PY HO BH3HEC-nnAHY. BOHniHTE TAKXE 
flAHHBIE CO PO'rAHHH H TEKyjECTH. 
IIPHMEIAHHE: nJIAHOBHX nOKA3ATEHEfl DO TEKYHECTH H POTAqHH HE CYmECTBYET.

nepcosan | TexyqBH | DpentiHyninH 13annaHHposaHO B 6ii3Hec-
| uectiu. \ nnaae Ha Konen roqa

| Bcero coi'pynaHKOB

OtlHUIHTE BAIUH nOTPEBHOCTH 00 CnEflYBmHH HAHPABJ1EHHHM

11
|Heo6xOHBMO H3U6HHTB

| opraBBsaqjioBByD 
jcipyKTypy
1

| Beo6xonHMO o6yjeHHH HJIH
| nepcouana
1 
1
1

| Heo6xonnMo BOBoer°MenieHHe i
| Heo6XOnHMO RSMeHRTB

| KOB$Brypac<RB annapaTHoro 
joSecneseHHH
1 
1

[Heo6xonBido BaiieaaTB
^porpaioiHoe

| Heo6xOnHMO B3U&HBTB

| opraBB3aqHD pa6onero
(npoqecca 
1

|npoHee 
1 
1

fla

fla

fla

Her

Hei

Hex

Her

HBT

npoKOKMeHTHpyfire ( oQiiacaaTe )
Bam OTBCT

B CBHSB c pacmapeHHeM

6n3Heca.



BDHfflHTE DPOqEHT TPAHC*EPTOB H 3ADPOCOB, OECJiyjKEHBBIX BAMH B TEHEHHE 
CTAHflAPTA B 3/10 flHEft 3A OTHETHHfl HEPHOfl. ECJIH 3TH nOKASATEHH HHXE 
90%, OEIHCHHTE, nOHEMY.

| TpaB3axqBH 
I

|TpaHC$epT B cpenenax 
|3 HH. 
1

| 3anpoc B npenenax 10 HH. 
1 
1

DpoqeHT OT o6«ero nacna

100 %

100 %

npHHHHftl |

(ecnn < 90%) |

1 
1 
1

1 
1 
1

1,4-1



II CObll

TEPMHHbl:
i ; C^ flOTEHUHA/lbHblMH 'iO-il'MAOl C.- -\ • ML'. • ".< •'•:': l-o.C ~i!E-0 P>:l = r "1 C u :.i p. =»oV.ntTATi: BAUJ!>1
Vi-'-.L I.'IMI OKi'.1 !-' PA~'.';~b; i"C"~uH.-"L-'L"L _''." W.' (.'..-Mil L'^LKH' ''A U^C tMULiHATHGilEi!'!
r.; li IL'' T L.I
ii'.y K/1MEHTAMH ilCiH'rlMAK-.Tf.fl VXE ilVb-L'.LJ,. 1 :'-'^ K,:,!t,i''J

t-.-.'ii.'i;" 5 C-"("".r~"r=>^iL';i= ' --^S ^MC/IO XHIHblX H TE/lEVOHHblX KOHTAKTOB !SA TEXyiUUH 
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Monthly Status 
Company: ElDis

June 1994

Business Composition

PLEASE ENTER THE NUMBER OF ISSUERS, BY THE NUMBER OF SHAREHOLDERS REGISTERED, FOR THE CURRENT 
MONTH AND THE PRIOR MONTH. ALSO PLEASE ENTER YOUR YEAR END GOAL ACCORDING TO YOUR BUSINESS 
PLAN AND A REVISED YEAR FORECAST.

Issuers (it of 
Shareholders)

10,000 - Up

5,000 - 10,000

1,000 - 5,000

1 - 1,000

TOTAL

Current 
Month

44800

-

1879

46679

Prior Month

43900

-

1839

45739

Net Change 
(Current - Prior)

900

-

40

940

Year End 
Target 

(Business 
Plan)

Revised Year 
End Forecast

PLEASE ENTER THE NUMBER OF TRANSFERS, AND INQUIRIES COMPLETED; THE NUMBER OF DIVIDEND AND 
SHAREHOLDER REGISTERS PRODUCED AND THE NUMBER OF ANNUAL MEETING MATERIALS DISTRIBUTED FOR THE 
CURRENT MONTH AS WELL AS THE YEAR TO DATE TOTAL. ALSO, PLEASE ENTER YOUR YEAR END GOAL ACCORDING 
TO YOUR BUSINERSS PLAN AND A REVISED YEAR FORECAST.

Transaction Type

Transfers

Inquiries

Dividend 
Registers

Shareholder 
Registers

Annual Meetings

Other

TOTAL

Number of 
Transactions 

Current Month

50

80

"

-

-

130

Number of 
Transactions Year to 

Date Total

1290

100

13

-

-

1403

Year End Target 
(Business Plan)

4000

6000

Revised Year End 
Forecast

4000

GOOD

Comments
Use this section to further describe any developments In the Business Base section. Topics 
could Include factors contributing to success or failure In achieving results documented in the 
business plan.

IS)



I

PLEASE ENTER THE TOTAL REVENUE BILLED FOR EACH TRANSACTION TYPE LISTED BELOW FOR THE CURRENT 
MONTH AND THE CUMULATIVE YEAR TO DATE TOTAL ALSO, PLEASE ENTER YOUR YEAR END GOAL ACCORDING TO 
YOUR BUSINESS PLAN AS WELL AS REVISED YEAR FORECAST. IF YOU DO NOT BILL ONE OR MORE CATEGORIES 
LISTED BELOW, JUST IGNORE IT AND ENTER REVENUES FOR THE CATEGORIES YOU DO BILL FOR.

Transaction Type

Base

Transfers

Inquiries

Dividend 
Registers

Shareholder 
Registers

Annual Meetings

Other 
Retainer Fee

TOTAL

Income (S) 
Current Month

-

0.01

»)
"

«)

-

0.4

0.41

Income (S) 
Year to Date

0.06

0.09

«)

"

•)

o.s

1.2

2.15

Annual Income (S) 
Business Plan

Revised Year End 
Forecast (S)

*) These data are covered by retainer fee
Comments

Use this section to further describe any developments In the Fintncial section. Topics could 
include factors contributing to success or failure In achieving results documented In the 
business plan. Significant additional unplanned investments in technology, facilities, 
employment, office equipment etc. may be noted here.



DEFINITIONS:
PROSPECTS ARE POTENTIAL CLIENTS WHO ARE EITHER IDENTIFIED BY YOUR MARKETING EFFORTS OR 
APPROACH YOU DIRECTLY.
CLIENTS ARE CURRENT CUSTOMERS - CALLS TO CURRENT CLIENTS ARE CONSIDERED RETENTION EFFORTS 
BY MARKETING

PLEASE ENTER THE NUMBER OF IN-PERSON AND TELEPHONE CONTACTS ("CALLS") COMPLETED IN THE CURRENT 
MONTH AND YEAR TO DATE FOR PROSPECTS IDENTIFIED BY MARKETING EFFORTS ("TARGETED PROSPECTS"), 
PROSPECTS APPROACHING YOU DIRECTLY ("WALK-INS"), AND CLIENTS.

Prospect & Client Calling Activity

a of Phone Calls to Target Prospects
it of In-Person Calls to Target Prospects
tt of Phone Calls to Walk-In Prospects
tt of In-Person Calls to Walk-In Prospects

TOTAL CONTACTS -PROSPECTS
tt of Phone Calls to Clients
tt of In-Person Calls to Clients

TOTAL CONTACTS - CLIENTS

Current Month

3
2
-
-
5
5
3
8

Year to Date Total

13
6
2
1

22
5
8

13

USE THIS SECTION TO DESCRIBE ANY DEVELOPMENTS IN THE SALES & MARKETING SECTION. TOPICS INCLUDE 
SIGNIFICANT SALES TO EXISTING CLIENTS. NEW CLIENT SALES AND LOST BUSINESS. ADEVRTISING EFFORTS. AS 
WELL AS PARTICIPATION IN INDUSTRY MEETINGS AND TRAINING SESSIONS.

Sales to Existing Clients
Sales to New Clients
Lost Business
Participation in Training Sessions
Participation in Industry Meetings

Yes
+
+
+

No

+
+

Explain
created list of dividends, paved dividends
sale services
Change headers of issuer, new headers had own registrar



DEFlNfTIONS:
TURNOVER OCCURS WHEN AN EMPLOYEE SWITCHES POSITIONS OR LEAVES THE COMPANY

PLEASE ENTER THE TOTAL STAFF AT THE END OF THE CURRENT MONTH; TOTAL STAFF AT THE END OF THE PRIOR 
MONTH AND THE YEAR END STAFFING COAL ACCORDING TO YOUR BUSINESS PLAN. ALSO. PLEASE ENTER THE 
NUMBER OF EMPLOYEES CHANGING POSfTIONS OR LEAVING THE COMPANY IN CURRENT AND PRIOR MONTH. 
NOTE: THERE IS NO YEAR END TURNOVER GOAL

Staffing Current Month Prior Month Year End Target 
(Business Plan)

Total Staff
Staff Turnover (1)
Stafl Turnover (2)

PLEASE NOTE ANY REQUIRED CHANGES TO YOUR ORGANISATIONAL STRUCTURE, TRAINING EFFORTS, FACILITY, 
HARDWARE CONFIGURATION, SOFTWARE PROGRAM OR WORK FLOWS. PLEASE EXPLAIN THE CHANGES REQUIRED 
AND THE REASON (S).

Change in Organisational Structure Required
Training Sessions for Staff Required

Change to Facility Required

Change in Hardware Configuration Required
Change in Software Program Required
Change in Work Flows Required
Other

Yes

+

+

+
+
+

No
+

Explain

training by new equipment, lisenced 
more staff
Need reconstruction by new 
equipment
We are waitlq
We are watting
After implement of new equipment

PLEASEENTER THE PERCENTAGE AND INQUIRIES COMPLETED WfTHIN THE 3 DAY/W DAY STANDARD. IFYOUR 
PERCENTAGES IN EfTHER CATEGORY IS BELOW 90%, PLEASE COMMENT ON ANY OBSERVATIONS YOU MAY HAVE 
REGARDING THE LOW PERCENTAGE.

Transfers Completed in 3 days
Inquiries Completed in 10 days

Percentage

100%
100%

Comments - Required if 
percentage Is less than 90%



Monthly Stams 
Company: ElDis

July 1994

Biisfness Composition

PLEASE ENTER THE NUMBER OF ISSUERS, BY THE NUMBER OF SHAREHOLDERS REGISTERED, FOR THE CURRENT 
MONTH AND THE PRIOR MONTH. ALSO PLEASE ENTER YOUR YEAR END COAL ACCORDING TO YOUR BUSINESS 
PLAN AND A REVISED YEAR FORECAST.

Issuers (it of 
Shareholders)

10,000 - Up

5,000 - 10,000

1,000 - 5,000

1 - 1,000

TOTAL

Current 
Month

45300

-

1929

47229

Prior Month

44800

-

1S79

46679

Net Change 
(Current - Prior)

500

-

50

550

Year End 
Target 

(Business 
Plan)

Revised Year 
End Forecast

PLEASE ENTER THE NUMBER OF TRANSFERS, AND INQUIRIES COMPLETED; THE NUMBER OF DIVIDEND AND 
SHAREHOLDER REGISTERS PRODUCED AND THE NUMBER OF ANNUAL MEETING MATERIALS DISTRIBUTED FOR THE 
CURRENT MONTH AS WELL AS THE YEAR TO DATE TOTAL ALSO, PLEASE ENTER YOUR YEAR END COAL ACCORDING 
TO YOUR BUSINERSS PLAN AND A REVISED YEAR FORECAST.

Transaction Type

Transfers

Inquiries

Dividend 
Registers

Shareholder 
Registers

Annual Meetings

Other

TOTAL

Number of 
Transactions 

Current Month

48

60

"

"

-

-

108

Number of 
Transactions Year to 

Date Total

1338

160

13

-

-

1511

Year End Target 
(Business Plan)

4000

6000

Revised Year End 
Forecast

4000

6000

Comments
Use this section to further describe any developments in the Business Base section. Topics 
could Include factors contributing to success or failure In achieving results documented in the 
business plan.



Financial

PLEASE ENTER THE TOTAL REVENUE BILLED FOR EACH TRANSACTION TYPE LISTED BELOW FOR THE CURRENT 
MONTH AND THE CUMULATIVE YEAR TO DATE TOTAL ALSO, PLEASE ENTER YOUR YEAR END COAL ACCORDING TO 
YOUR BUSINESS PLAN AS WELL AS REVISED YEAR FORECAST. IF YOU DO NOT BILL ONE OR MORE CATEGORIES 
LISTED BELOW, JUST IGNORE fT AND ENTER REVENUES FOR THE CATEGORIES YOU DO BILL FOR.

Transaction Type

Base

Transfers

Inquiries

Dividend 
Registers

Shareholder 
Registers

Annual Meetings

Other 
Retainer Fee

TOTAL

Income ($) 
Current Month

-

0.01

»)
0.01

•)

-

0.4

0.42

Income (S) 
Year to Date

0.06

0.1

•)

0.01

•)

0.8

1.6

2.57

Annual Income (S) 
Business Plan

Revised Year End 
Forecast ($)

*) These data are covered by retainer fee
Comments

Use this section to further describe may developments in the Financial section. Topics could 
include factors contributing to success or failure In achieving results documented In the 
business plan. Significant additional unplanned investments in technology, facilities, 
employment, office equipment etc. may be noted here.



DEFINITIONS:
PROSPECTS ARE POTENTIAL CLIENTS WHO ARE EITHER IDENTIFIED BY YOUR MARKETING EFFORTS OR 
APPROACH YOU DIRECTLY.
CLIENTS ARE CURRENT CUSTOMERS - CALLS TO CURRENT CLIENTS ARE CONSIDERED RETENTION EFFORTS 
BY MARKETING

PLEASE ENTER THE NUMBER OF IN-PERSON AND TELEPHONE CONTACTS ("CALLS") COMPLETED IN THE CURRENT 
MONTH AND YEAR TO DATE FOR PROSPECTS IDENTIFIED BY MARKETING EFFORTS (TARGETED PROSPECTS"). 
PROSPECTS APPROACHING YOU DIRECTLY ("WALK-INS"), AHD CLIENTS.

Prospect & Client Calling Activity

it of Phone Calls to Target Prospects
it of In-Person Calls to Target Prospects
ft of Phone Calls to Walk-In Prospects
it of In-Person Calls to Walk-In Prospects

TOTAL CONTACTS -PROSPECTS
it of Phone Calls to Clients
it of In-Person Calls to Clients

TOTAL CONTACTS - CLIENTS

Current Month

4
2
.
.
6
5
3
8

Year to Date Total

17
8
2
1

28
10
11
21

USE THIS SECTION TO DESCRIBE ANY DEVELOPMENTS IN THE SALES & MARKETING SECTION. TOPICS INCLUDE 
SIGNIFICANT SALES TO EXISTING CLIENTS, NEW CLIENT SALES AND LOST BUSINESS, ADEVRTISING EFFORTS, AS 
WELL AS PARTICIPATION IN INDUSTRY MEETINGS AND TRAINING SESSIONS.

Sales to Existing Clients
Sales to New Clients
Lost Business
Participation in Training Sessions
Participation in Industry Meetings

Yes
+
+
+

No

+
+

Explain
created list of dividends, payed dividends
sale services
Change headers of issuer, new headers had own registrar



DEFINITIONS:
TURNOVER OCCURS WHEN AN EMPLOYEE SWITCHES POSITIONS OR LEAVES THE COMPANY

PLEASE ENTER THE TOTAL STAFF AT THE END OF THE CURRENT MONTH; TOTAL STAFF AT THE END OF THE PRIOR 
MONTH AND THE YEAR END STAFFING GOAL ACCORDING TO YOUR BUSINESS PLAN. ALSO, PLEASE ENTER THE 
NUMBER OF EMPLOYEES CHANGING POSITIONS OR LEAVING THE COMPANY IN CURRENT AND PRIOR MONTH. 
NOTE: THERE IS NO YEAR END TURNOVER GOAL.

Staffing Current Month Prior Month Year End Target 
(Business Plan)

Total Staff
Staff Turnover (1)
Staff Turnover (2)

PLEASE NOTE ANY REQUIRED CHANGES TO YOUR ORGANISATIONAL STRUCTURE, TRAINING EFFORTS, FACILITY, 
HARDWARE CONFIGURATION, SOFTWARE PROGRAM OR WORK FLOWS. PLEASE EXPLAIN THE CHANGES REQUIRED 
AND THE REASON (S).

Change in Organisational Structure Required
Training Sessions for Staff Required

Change to Facility Required

Change in Hardware Configuration Required
Change in Software Program Required
Change in Work Flows Required
Other

Yes

-t-

+

+
+
+

No
+

Explain

training by new equipment, lisenced 
more staff
Need reconstruction by new 
equipment
We are wartig
We are waiting
After implement of new equipment

PLEASE ENTER THE PERCENTAGE AND INQUIRIES COMPLETED WITHIN THE3 DAY/10 DAY STANDARD. IF YOUR 
PERCENTAGES IN EfTHER CATEGORY IS BELOW 90%, PLEASE COMMENT ON ANY OBSERVATIONS YOU MAY HAVE 
REGARDING THE LOW PERCENTAGE.

Transfers Completed in 3 days
Inquiries Completed in 10 days

Percentage

100%
100%

Comments - Required if 
percentage is less than 90%

to?



Monthly Status 
Company: ElDis

August 1994

Business CompMtibri

PLEASE ENTER THE NUMBER OF ISSUERS. BY THE NUMBER OF SHAREHOLDERS REGISTERED, FOP THE CURRENT 
MONTH AND THE PRIOR MONTH. ALSO PLEASE ENTER YOUR YEAR END GOAL ACCORDING TO YOUR BUSINESS 
PLAN AND A REVISED YEAR FORECAST.

Issuers (tt of 
Shareholders)

10,000 - Up

5,000 - 10,000

1,000 - 5,000

1 - 1,000

TOTAL

Current 
Month

46000

-

19S9

47959

Prior Month

45300

-

1929

47229

Net Change 
(Current - Prior)

700

-

30

730

Year End 
Target 

(Business 
Plan)

Revised Year 
End Forecast

PLEASE ENTER THE NUMBER OF TRANSFERS, AND INQUIRIES COMPLETED; THE NUMBER OF DIVIDEND AND 
SHAREHOLDER REGISTERS PRODUCED AND THE NUMBER OF ANNUAL MEETING MATERIALS DISTRIBUTED FOR THE 
CURRENT MONTH AS WELL AS THE YEAR TO DATE TOTAL ALSO, PLEASE ENTER YOUR YEAR END GOAL ACCORDING 
TO YOUR BUSINERSS PLAN AND A REVISED YEAR FORECAST.

Transaction Type

Transfers

Inquiries

Dividend 
Registers

Shareholder 
Registers

Annual Meetings

Other

TOTAL

Number of 
Transactions 

Current Month

155

140

5

"

-

5

305

Number of 
Transactions Year to 

Date Total

1493

300

5

13

-

5

1816

Year End Target 
(Business Plan)

4000

6000

Revised Year End 
Forecast

4000

6000

Comments
Use this section to further describe any developments in the Business Base section. Topics 
could include factors contributing to success or failure in achieving results documented in the 
business plan.



Financial

PLEASE ENTER THE TOTAL REVENUE BILLED FOR EACH TRANSACTION TYPE LISTED BELOW FOR THE CURRENT 
MONTH AND THE CUMULATIVE YEAR TO DATE TOTAL. ALSO. PLEASE ENTER YOUR YEAR END GOAL ACCORDING TO 
YOUR BUSINESS PLAN AS WELL AS REVISED YEAR FORECAST. IF YOU DO NOT BILL ONE OR MORE CATEGORIES 
LISTED BELOW, JUST IGNORE fT AND ENTER REVENUES FOR THE CATEGORIES YOU DO BILL FOR.

Transaction Type

Base

Transfers

Inquiries

Dividend 
Registers

Shareholder 
Registers

Annual Meetings

Other 
Retainer Fee

TOTAL

Income (S) 
Current Month

-

0.01

«)
"
•)

-

0.03

0.04

income (S) 
Year '.o Date

0.06

0.11

«)

0.01

•)

0.8

1.9

2.88

Annual Income (S) 
Business Plan

Revised Year End 
Forecast ($)

*) These data are covered by retainer fee
Comments
Use f/i/s section to further describe any developments in the Financial section. Topics could Include
factors contributing to success or failure In achieving results documented in the business plan.
Significant additional unplanned Investments in technology, facilities, employment, office equipment
etc. may be noted here.



Sales and IVIarketfng

DEFINITIONS:
PROSPECTS ARE POTENTIAL CLIENTS WHO ARE EITHER IDENTIFIED BY YOUR MARKETING EFFORTS OR 
APPROACH YOU DIRECTLY.
CLIENTS ARE CURRENT CUSTOMERS -• CALLS TO CURRENT CLIENTS ARE CONSIDERED RETENTION EFFORTS 
BY MARKETING

PLEASE ENTER THE NUMBER OF IN-PERSON AND TELEPHONE CONTACTS ("CALLS") COMPLETED IN THE CURRENT 
MONTH AND YEAR TO DATE FOR PROSPECTS IDENTIFIED BY MARKETING EFFORTS ("TARGETED PROSPECTS"), 
PROSPECTS APPROACHING YOU DIRECTLY ("WALK-INS"). AND CLIENTS.

Prospect A Client Calling Activity

it of Phone Calls to Target Prospects
a of In-Person Calls to Target Prospects
* of Phone Calls to Walk-In Prospects
a of In-Person Calls to Walk-In Prospects

TOTAL CONTACTS -PROSPECTS
it of Phone Calls to Clients
a of In-Person Calls to Clients

TOTAL CONTACTS - CLIENTS

Current Month

4
2
3
2
11
6
4
10

Year to Date Total

21
10
5
3

39
16
15
31

USE THIS SECTION TO DESCRIBE ANY DEVELOPMENTS IN THE SALES & MARKETING SECTION. TOPICS INCLUDE 
SIGNIFICANT SALES TO EXISTING CLIENTS, NEW CLIENT SALES AND LOST BUSINESS, ADEVRTISING EFFORTS, AS 
WELL AS PARTICIPATION IN INDUSTRY MEETINGS AND TRAINING SESSIONS.

Sales to Existing Clients
Sales to New Clients
Lost Business
Participation in Training Sessions
Participation in Industry Meetings

Yes
+
+
+

No

+
+

Explain
created list of dividends, payed dividends
sale services
Change headers of issuer, new headers had own registrar



DEFINITIONS:
TURNOVER OCCURS WHEN AN EMPLOYEE SWITCHES POSfTIONS OR LEAVES THE COMPANY

PLEASE ENTER THE TOTAL STAFF AT THE END OF THE CURRENT MONTH; TOTAL STAFF AT THE END OF THE PRIOR 
MONTH AND THE YEAR END STAFFING COAL ACCORDING TO YOUR BUSINESS PLAN. ALSO. PLEASE ENTER THE 
NUMBER OF EMPLOYEES CHANCING POSfTIONS OR LEAVING THE COMPANY IN CURRENT AND PRIOR MONTH. 
NOT? THERE IS NO YEAR END TURNOVER GOAL

Staffing Current Month Prior Month Year End Target 
(Business Plan)

Total Staff
Staff Turnover (1)
Staff Turnover (2)

PLEASE NOTE ANY REQUIRED CHANCES TO YOUR ORGANISATIONAL STRUCTURE, TRAINING EFFORTS, FACILITY, 
HARDWARE CONFIGURATION, SOFTWARE PROGRAM OR WORK FLOWS. PLEASE EXPLAIN THE CHANCES REQUIRED 
AND THE REASON (S).

Chanqe In Organisational Structure Required
Training Sessions for Staff Required

Change to Facility Required

Change in Hardware Configuration Required
Change in Software Program Required
Chanqe in Work Flows Required
Other

Yes

+

•i

+

+

+

No
+

Explain

training by new equipment, lisenced 
more staff
Need reconstruction by new 
equipment
We are wartig
We are waiting
After implement of new equipment

PLEASE ENTER THE PERCENTAGE AND INQUIRIES COMPLETED WITHIN THE 3 DAY/10 DAY STANDARD. IF YOUR 
PERCENTAGES IN EITHER CA TEGORY IS BELOW 9O%, PLEASE COMMENT ON ANY OBSERVA TIONS YOU MA Y HA VE 
PEGARDINC THE LOW PERCENTAGE.

Transfers Completed in 3 days
Inquiries Completed In 10 days

Percentage

100%
100%

Comments - Required if 
percentage is less than 90%



Monthly Status 
Company: ElDis

1

September 1994

Business Composition

PLEASE ENTER THE NUMBER OF ISSUERS. BY THE NUMBER OF SHAREHOLDERS REGISTERED. FOR THE CURRENT 
MONTH AND THE PRIOR MONTH. ALSO PLEASE ENTER YOUR YEAR END GOAL ACCORDING TO YOUR BUSINESS 
PLAN AND A REVISED YEAR FORECAST.

Issuers (it of 
Shareholders)

10,000 - Up

5.0OO - 10,000

1,000 - 5,000

1 - 1,000

TOTAL

Current 
Month

47400

-

5080

52480

Prior Month

46000

-

1959

47959

Net Change 
(Current - Prior)

1400

-

3121

4521

Year End 
Target 

(Business 
Plan)

Revised Year 
End Forecast

PLEASE ENTER THE NUMBER OF TRANSFERS, AND INQUIRIES COMPLETED; THE NUMBER OF DIVIDEND AND 
SHAREHOLDER REGISTERS PRODUCED AND THE NUMBER OF ANNUAL MEETING MATERIALS DISTRIBUTED FOR THE 
CURRENT MONTH AS WELL AS THE YEAR TO DATE TOTAL. ALSO, PLEASF. ENTER YOUR YEAR END GOAL ACCORDING 
TO YOUR BUSINERSS PLAN AND A REVISED YEAR FORECAST.

Transaction Type

Transfers

Inquiries

Dividend 
Registers

Shareholder 
Registers

Annual Meetings

Other

TOTAL

Number of 
Transactions 

Current Month

302

270

"

'

-

5

577

Number of 
Transactions Year to 

Date Total

1795

570

"

13

-

10

2388

Year End Target 
(Business Plan)

4000

6000

Revised Year End 
Forecast

4000

6000

Comments
Use this sect/on to further describe any developments in the Business Base section. Topics 
could include factors contributing to success or failure In achieving results documented in the 
business plan.



Financial

PLEASE ENTER THE TOTAL REVENUE BILLED FOR EACH TRANSACTION TYPE LISTED BELOW FOR THE CURRENT 
MONTH AND THE CUMULATIVE YEAR TO DATE TOTAL ALSO. PLEASE ENTER YOUR YEAR END GOAL ACCORDING TO 
YOUR BUSINESS PLAN AS WELL AS REVISED YEAR FORECAST. IF YOU DO NOT BILL ONE OR MORE CATEGORIES 
LISTED BELOW, JUST IGNORE fT AND ENTER REVENUES FOR THE CATEGORIES YOU DO BILL FOR.

Transaction Type

Base

Transfers

Inquiries

Dividend 
Registers

Shareholder 
Registers

Annual Meetings

Other 
Retainer Fee

TOTAL

Income (5) 
Current Month

0.22

0.02

•)

—

«)

-

0.52

0.76

Income (S) 
Year to Date

0.28

0.13

•)

0.01

»)

0.8

2.42

3.64

Annual Income (S) 
Business Plan

Revised Year End 
Forecast (S)

• ) These data are covered by retainer fee
Comments
Use this section to further describe any developments in the Financial section. Topics could include
factors contributing to success or failure in achieving results documented In the business plmn.
Significant additional unplanned investments in technology, facilities, employment, office equipment
etc. may be noted here.



Sales ai^ Marketing

DEFINmONS:
PROSPECTS ARE POTENTIAL CLIENTS WHO ARE EITHER IDENTIFIED BY YOUR MARKETING EFFORTS OR 
APPROACH YOU DIRECTLY.
CJJENJS ARE CURRENT CUSTOMERS - CALLS TO CURRENT CLIENTS ARE CONSIDERED RETENTION EFFORTS 
BY MARKETING

PLEASE ENTER THE NUMBER OF IN-PERSON AND TELEPHONE CONTACTS ("CALLS" ) COMPLETED IN THE CURRENT 
MONTH AND YEAR TO DATE FOR PROSPECTS IDENTIFIED BY MARKETING EFFORTS ("TARGETED PROSPECTS"), 
PROSPECTS APPROACHING YOU DIRECTLY ("WALK-INS"), AND CLIENTS.

Prospect & Client Calling Activity

tt of Phone Calls to Target Prospects
it of In-Person Calls to Target Prospects
it of Phone Calls to Walk-In Prospects
it of In-Person Calls to Walk-In Prospects

TOTAL CONTACTS -PROSPECTS
tt of Phone Calls to Clients
it of In-Person Calls to Clients

TOTAL CONTACTS - CLIENTS

Current Month

a
4
4
4
21
14
5

19

Year to Date Total

30
14
9
7
60
30
20
50

USE THIS SECTION TO DESCRIBE ANY DEVELOPMENTS IN THE SALES S MARKETING SECTION. TOPICS INCLUDE 
SIGNIFICANT SALES TO EXISTING CLIENTS, NEW CLIENT SALES AND LOST BUSINESS, ADEVRTISING EFFORTS, AS 
WELL AS PARTICIPATION IN INDUSTRY MEETINGS AND TRAINING SESSIONS.

Sales to Existing Clients
Sales to New Clients
Lost Business
Participation in Training Sessions
Participation in Industry Meetings

Yes
+
+
+

No

+
+

Explain
created list of dividends, paved dividends
sale services
Chanqe headers of issuer, new headers had own registrar

MS*



DEFINITIONS:
TURNOVER OCCURS WHEN AN EMPLOYEE SWfTCHES POSITIONS OR LEAVES THE COMPANY

PLEASE ENTER THE TOTAL STAFF AT THE END OF THE CURRENT MONTH; TOTAL STAFF AT THE END OF THE PRIOR 
MONTH AND THE YEAR END STAFFING COAL ACCORDING TO YOUR BUSINESS PLAN. ALSO. PLEASE ENTER THE 
NUMBER OF EMPLOYEES CHANGING POSITIONS OR LEAVING THE COMPANY IN CURRENT AND PRIOR MONTH. 
NOTE: THERE IS NO YEAR END TURNOVER GOAL

Staffing Current Month Prior Month Year End Target 
(Business Plan)

Total Staff
Staff Turnover (1)
Staff Turnover (2)

PLEASE NOTE ANY REQUIRED CHANGES TO YOUR ORGANISATIONAL STRUCTURE, TRAINING EFFORTS, FACiLfTY, 
HARDWARE CONFIGURATION, SOFTWARE PROGRAM OR WORK FLOWS. PLEASE EXPLAIN THE CHANGES REQUIRED 
AND THE REASON (S).

Change in Organisational Structure Required
Training Sessions for Staff Required

Change to Facility Required

Change in Hardware Configuration Required
Change in Software Program Required
Change in Work Flows Required
Other

Yes

+

•(•

+
+
+

No
+

Explain

training by new equipment, lisenced 
more staff
Need reconstruction by new 
equipment
We are waHig
We are watting
After implement of new equipment

PLEASE ENTER THE PERCENTAGE AND INQUIRIES COMPLETED WITHIN THE3 DAY/10 DAY STANDARD. IF YOUR 
PERCENTAGES IN EITHER CATEGORY IS BELOW 90%, PLEASE COMMENT ON ANY OBSERVATIONS YOU MAY HAVE 
REGARDING THE LOW PERCENTAGE.

Transfers Completed in 3 days
Inquiries Completed in 10 days

Percentage

100%
100%

Comments - Required if 
percentage is less than 90%



Monthly Status 
Company: ElDis

October 1994

Business Composition

PLEASE ENTER THE NUMBER OF ISSUERS. BY THE NUMBER OF SHAREHOLDERS REGISTERED. FOR THE CURRENT 
MONTH AND THE PRIOR MONTH. ALSO PLEASE ENTER YOUR YEAR END GOAL ACCORDING TO YOUR BUSINESS 
PLAN AND A REVISED YEAR FORECAST.

Issuers (a of 
Shareholders)

10,000 - Up

5,000 - 10,000

1,000 - 5,000

1 - 1,000

TOTAL

Current 
Month

1/47400

-

2/5147

2/200

5/S2747

Prior Month

1/47400

-

2/5080

-

3/52480

Net Change 
(Current - Prior)

-

-

47

200

247

Year End 
Target 

(Business 
Plan)

Revised Year 
End Forecast

PLEASE ENTER THE NUMBER OF TRANSFERS, AND INQUIRIES COMPLETED: THE NUMBER OF DIVIDEND AND 
SHAREHOLDER REGISTERS PRODUCED AND THE NUMBER OF ANNUAL MEETING MATERIALS DISTRIBUTED FOR THE 
CURRENT MONTH AS WELL AS THE YEAR TO DATE TOTAL ALSO. PLEASE ENTER YOUR YEAR END GOAL ACCORDING 
TO YOUR BUSINERSS PLAN AND A REVISED YEAR FORECAST.

Transaction Type

Transfers

Inquiries

Dividend 
Registers

Shareholder 
Registers

Annual Meetings

Other

TOTAL

Number of 
Transactions 

Current Month

685

320

4

2

-

-

1011

Number of 
Transactions Year to 

Date Total

1795

570

4

15

-

-

2384

Year End Target 
(Business Plan)

4000

6000

Revised Year End 
Forecast

4000

6000

Comments
Use this section to further describe any developments in the Business Base section. Topics 
could Include factors contributing to success or failure In ichieving results documented In the 
business plan.



Financial

PLEASE ENTER THE TOTAL REVENUE BILLED FOR EACH TRANSACTION TYPE LISTED BELOW FOR THE CURRENT 
MONTH AND THE CUMULATIVE YEAR TO DATE TOTAL. ALSO, PLEASE ENTER YOUR YEAR END GOAL ACCORDING TO 
YOUR BUSINESS PLAN AS WELL AS REVISED YEAR FORECAST. IF YOU DO NOT BILL ONE OR MORE CATEGORIES 
LISTED BELOW, JUST IGNORE fT AND ENTER REVENUES FOR THE CATEGORIES YOU DO BILL FOR.

Transaction Type

Base

Transfers

Inquiries

Dividend 
Registers

Shareholder 
Registers

Annual Meetings

Other 
Retainer Fee

TOTAL

Income (S) 
Current Month

0.04

0.14

«)

•)

-

0.58

0.78

Income (S) 
Year to Date

0.32

0.17

•)

0.01

•)

0.8

3.0

4.3

Annual Income (S) 
Business Plan

Revised Year End 
Forecast ($)

• ) These data are covered by retainer fee
Comments
Use this section to further describe any developments in the Financial section. Topics could include
factors contributing to success or failure in achieving results documented in the business plan.
Significant additional unplanned investments In technology, facilities, employment, office equipment
etc. may be noted here.



DEFINmONS:
PROSPECTS ARE POTENTIAL CLIENTS WHO ARE EITHER IDENTIFIED BY YOUR MARKETING EFFORTS OR 
APPROACH YOU DIRECTLY.
CL1ENJS ARE CURRENT CUSTOMERS •• CALLS TO CURRENT CLIENTS ARE CONSIDERED RETENTION EFFORTS 
BY MARKETING

PLEASE ENTER THE NUMBER OF IN-PERSON AND TELEPHONE CONTACTS ("CALLS" ) COMPLETED IN THE CURRENT 
MONTH AND YEAR TO DATE FOR PROSPECTS IDENTIFIED BY MARKETING EFFORTS ("TARGETED PROSPECTS"), 
PROSPECTS APPROACHING YOU DIRECTLY ("WALK-INS"), AND CLIENTS.

Prospect & Client Calling Activity

tt of Phone Calls to Target Prospects
it of In-Person Calls to Target Prospects
it of Phone Calls to Walk-In Prospects
it of In-Person Calls to Walk-In Prospects

TOTAL CONTACTS -PROSPECTS
it of Phone Calls to Clients
* of In-Person Calls to Clients

TOTAL CONTACTS - CLIENTS

Current Month

5
3
2
4
14
10
5
IS

Year to Date Total

35
17
11
11
64
40
25
65

USE THIS SECTION TO DESCRIBE ANY DEVELOPMENTS IN THE SALES & MARKETING SECTION. TOPICS INCLUDE 
SIGNIFICANT SALES TO EXISTING CLIENTS, NEW CLIENT SALES AND LOST BUSINESS, ADEVRTISING EFFORTS, AS 
WELL AS PARTICIPATION IN INDUSTRY MEEHNGS AND TRAINING SESSIONS.

Sales to Existing Clients
Sales to New Clients
Lost Business
Participation in Training Sessions
Participation in Industry Meetings

Yes
+
+

No

+
+
+

Explain
createo list of dividends, payed dividends
sale services



DEFINfTIONS:
TURNOVER OCCURS WHEN AN EMPLOYEE SWITCHES POSITIONS OR LEAVES THE COMPANY

PLEASE ENTER THE TOTAL STAFF AT THE END OF THE CURRENT MONTH; TOTAL STAFF AT THE END OF THE PRIOR 
MONTH AND THE YEAR END STAFFING COAL ACCORDING TO YOUR BUSINESS PLAN. ALSO, PLEASE ENTER THE 
NUMBER OF EMPLOYEES CHANGING POSfTIONS OR LEAVING THE COMPANY IN CURRENT AND PRIOR MONTH. 
NOTE: THERE IS NO YEAR END TURNOVER GOAL

Staffing Current Month Prior Month Year End Target 
(Business Plan)

Total Staff
Staff Turnover (1)
Staff Turnover (2)

PLEASE NOTE ANY REQUIRED CHANGES TO YOUR ORGANISATIONAL STRUCTURE, TRAINING EFFORTS. FACILITY, 
HARDWARE CONFIGURATION, SOFTWARE PROGRAM OR WORK FLOWS. PLEASE EXPLAIN THE CHANGES REQUIRED 
AND THE REASON (S).

Change In Organisational Structure Required
Training Sessions for Staff Required
Change to Facility Required
Change in Hardware Configuration Required
Change in Software Program Required
Change in Work Flows Required
Other

Yes

+

No
+

-t-
•«•
•f
+

Explain

lisenced more staff

PLEASE ENTER THE PERCENTAGE AND INQUIRIES COMPLETED WFTHIN THE 3 DAY/10 DAY STANDARD. IF YOUR 
PERCENTAGES IN EFTHER CATEGORY IS BELOW 90%, PLEASE COMMENT ON ANY OBSERVATIONS YOU MAY HAVE 
REGARDING THE LOW PERCENTAGE.

Transfers Completed in 3 days
Inquiries Completed In 10 days

Percentage

100%
100%

Comments - Required if 
percentage is less than 90%



Monthly Status 
Company: ElDis

November 1994

Business Composition

PLEASE ENTER THE NUMBER OF ISSUERS, BY THE NUMBER OF SHAREHOLDERS REGISTERED, FOR THE CURRENT 
MONTH AND THE PRIOR MONTH. ALSO PLEASE ENTER YOUR YEAR END GOAL ACCORDING TO YOUR BUSINESS 
PLAN AND A REVISED YEAR FORECAST.

Issuers (it of 
Shareholders)

10,000 - Up

5,000 - 10,000

1,000 - 5,000

1 - 1,000

TOTAL

Current 
Month

1/47400

-

2/5147

2/200

5/52747

Prior Month

1/47400

-

2/5147

2/200

5/52747

Net Change 
(Current - Prior)

-

-

-

-

-

Year End 
Target 

(Business 
Plan)

Revised Year 
End Forecast

PLEASE ENTER THE NUMBER OF TRANSFERS, AND INQUIRIES COMPLETED; THE NUMBER OF DIVIDEND AND 
SHAREHOLDER REGISTERS PRODUCED AND THE NUMBER OF ANNUAL MEETING MATERIALS DISTRIBUTED FOR THE 
CURRENT MONTH AS WELL AS THE YEAR TO DATE TOTAL. ALSO, PLEASE ENTER YOUR YEAR END GOAL ACCORDING 
TO YOUR BUSINESS PLAN AND A REVISED YEAR FORECAST.

Transaction Type

Transfers

Inquiries

Dividend 
Registers

Shareholder 
Registers

Annual Meetings

Other

TOTAL

Number of 
Transactions 

Current Month

1045

1473

1

"

-

-

2519

Number of 
Transactions Year to 

Date Total

2840

2O43

5

15

-

-

4903

Year End Target 
(Business Plan)

4000

6000

Revised Year End 
Forecast

4000

6000

Comments
Use this section to further describe any developments in the Business Base section. Topics 
could include factors contributing to success or failure in achieving results documented in the 
business plan.

1*71



Financial

PLEASE ENTER THE TOTAL REVENUE BILLED FOR EACH TRANSACTION TYPE LISTED BELOW FOR THE CURRENT 
MONTH AND THE CUMULATIVE YEAR TO DATE TOTAL. ALSO, PLEASE ENTER YOUR YEAR END COAL ACCORDING TO 
YOUR BUSINESS PLAN AS WELL AS RkVISED YEAR FORECAST. IF YOU DO NOT BILL ONE OR MORE CATEGORIES 
LISTED BELOW, JUST IGNORE [T AND ENTER REVENUES FOR THE CATEGORIES YOU DO BILL FOR.

Transaction Type

Base

Transfers

Inquiries

Dividend 
Registers

Shareholder 
Registers

Annual 
Meetings

Other 
Retainer Fee

TOTAL

Income (S) 
Current Month

-

0.17

*)

*)

0.58

0.78

Income ($) 
Year to Date

0.32

0.3'.

*)

0.01

*)

0.8

3.58

5.05

Annual Income (S) 
Business Plan

Revised Year End 
Forecast (S)

*) These data are covered by retainer fee
Comments
Use this section to further describe any developments in the Financial section. Topics could include 
factors contributing to success or failure in achieving results documented in the business plan. 
Significant additional unplanned investments in technology, facilities, employment, office equipment 
etc. may be noted here.



Sales and Marketing

DEFINITIONS:
PROSPECTS ARE POTENTIAL CLIENTS WHO ARE EITHER IDENTIFIED BY YOUR MARKETING EFFORTS OR 
APPROACH YOU DIRECTLY.
CLJEMS ARE CURRENT CUSTOMERS - CALLS TO CURRENT CLIENTS ARE CONSIDERED RETENTION EFFORTS 
BY MARKETING

PLEASE ENTER THE NUMBER OF IN-PERSON AND TELEPHONE CONTACTS ("CALLS" ) COMPLETED IN THE CURRENT 
MONTH AND YEAR TO DATE FOR PROSPECTS IDENTIFIED BY MARKETING EFFORTS ("TARGETED PROSPECTS") 
PROSPECTS APPROACHING YOU DIRECTLY ('WALK-INS"), AND CLIENTS.

Prospect & Client Calling Activity

it of Phone Calls to Target Prospects
a of In-Person Calls to Target Prospects
tt of Phone Calls to Walk-In Prospects
£ of In-Person Calls to Walk-In Prospects

TOTAL CONTACTS -PROSPECTS
it of Phone Calls to Clients
it of In-Person Calls to Clients

TOTAL CONTACTS - CLIENTS

Current Month

6
3
2
6
17
8
5
13

Year to Date Total

41
20
13
17
81
48
30
78

USE THIS SECTION TO DESCRIBE ANY DEVELOPMENTS IN THE SALES & MARKETING SECTION. TOPICS INCLUDE 
SIGNIFICANT SALES TO EXISTING CLIENTS, NEW CLIENT SALES AND LOST BUSINESS, ADVERTISING EFFORTS, AS 
WELL AS PARTICIPATION IN INDUSTRY MEETINGS AND TRAINING SESSIONS.

Sales to Existinq Clients
Sales to New Clients
Lost Business
Participation in Training Sessions
Participation in Industry Meetings

Yes
+
+

No

+
+
+

Explain
created list of dividends, paid dividends
sale services



Organisation and Operations

DEFINITIONS:
TURNOVER OCCURS WHEN AN EMPLOYEE SWfTCHES POSITIONS OR LEA VES THE COMPANY

PLEASE ENTER THE TOTA L STAFF AT THE END OF THE CURRENT MONTH; TOTAL STAFF AT THE END OF THE PRIOR 
MONTH AND THE YEAR END STAFFING GOAL ACCORDING TO YOUR BUSINESS PLAN. ALSO, PLEASE ENTER THE 
NUMBER OF EMPLOYEES CHANGING POSITIONS OR LEAVING THE COMPANY IN CURRENT AND PRIOR MONTH. 
NOTE: THERE IS NO YEAR END TURNOVER GOAL

Staffing Current Month Prior Month Year End Target 
(Business Plan)

Total Staff
Staff Turnover (1)
Staff Turnover (2)

PLEASE NOTE ANY REQUIRED CHANGES TO YOUR ORGANISATIONAL STRUCTURE, TRAINING EFFORTS, FACILITY, 
HARDWARE CONFIGURATION, SOFTWARE PROGRAM OR WORK FLOWS. PLEASE EXPLAIN THE CHANGES REQUIRED 
AND THE REASON (S).

Change in Organisational Structure Required
Training Sessions for Staff Required
Change to Facility Required
Change in Hardware Configuration Required
Change in Software Program Required
Change in Work Flows Required
Other

Yes

+

No
+

+
+
+
+

Explain

licensed more staff

PLEASE ENTER THE PERCENTAGE AND INQUIRIES COMPLETED WfTHIN THE 3 DAY/10 DAY STANDARD. IF YOUR 
PERCENTAGES IN EITHER CATEGORY IS BELOW 90%, PLEASE COMMENT ON ANY OBSERVATIONS YOU MAY HAVE 
REGARDING THE LOW PERCENTAGE.

Transfers Completed in 3 days
Inquiries Completed in 10 days

Percentage

100%
100%

Comments - Required if 
percentage is less than 90%
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TEPMHHbJ:

POTAllHSI - AOJIXHOCTHblE nEPEMElUEHVW PEPCOHAflA
TEKMECTb - VBOflbHEHMfl COTPVAHMKOB c OMPMbl (B TAB/iMUE OBOSHASATb CO 3HAKOM "-") M HPUXOA
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I
Monthly Status
Company: "RIF" Investment Bank 
___________________July 1994

Business Composition

PLEASE ENTER THE NUMBER OF ISSUERS, BY THE NUMBER OF SHAREHOLDERS REGISTERED, FOR THE CURRENT 
MONTH AND THE PRIOR MONTH. ALSO PLEASE ENTER YOUR YEAR END COAL ACCORDING TO YOUR BUSINESS 
PLAN AND A REVISED YEAR FORECAST.

Issuers (it of
Shareholders)

10,000 - Up

5,000 -
10,000

1,000 -
5,000

1 - 1,000

TOTAL

Current
Month

1/
112 774

-

2/4 100

1/116

4/116 990

Prior
Month

1/
102 139

-

2/4 100

1/116

4/106 355

Met
Change

(Current -
Prior)
o/

10 635
-

0

0

Year End
Target

(Business
Plan)

1

3

5

0

8/160 000

Revised
Year End
Forecast

1

0

4

1

6/120 000

PLEASE ENTER THE NUMBER OF TRANSFERS, AND INQUIRIES COMPLETED; THE NUMBER OF DIVIDEND AND 
SHAREHOLDER REGISTERS PRODUCED AND THE NUMBER OF ANNUAL MEETING MATERIALS DISTRIBUTED FOR THE 
CURRENT MONTH AS WELL AS THE YEAR TO DATE TOTAL. ALSO, PLEASE ENTER YOUR YEAR END GOAL ACCORDING 
TO YOUR BUSINERSS PLAN AND A REVISED YEAR FORECAST.

Transaction 
Type

Transfers
Inquiries
Dividend 
Registers
Shareholder 
Registers
Annual 
Meetings
Other

TOTAL

Number of 
Transactions 

Current 
Month

11 356
147
-

1

-

-
11 504

Number of 
Transactions 
Year to Date 

Total

118 430
297
2

4

-

-
237 156

Year End 
Target 

(Business 
Plan)

161 000
2 000

Revised Year 
End Forecast

140 000
1 100

Comments
Use this section to further describe any developments In the Business Base section. Topics 
could include factors contributing tc success or failure In achieving results documented In the 
business plan.



Financial

PLEASE ENTER THE TOTAL REVENUE BILLED FOR EACH TRANSACTION TYPE LISTED BELOW FOR THE CURRENT 
MONTH AND THE CUMULATIVE YEAR TO DATE TOTAL. ALSO, PLEASE ENTER YOUR YEAR END GOAL ACCORDING TO 
YOUR BUSINESS PLAN AS WELL AS REVISED YEAR FORECAST. IF YOU DO NOT BILL ONE OR MORE CATEGORIES 
LISTED BELOW, JUST IGNORE IT AND ENTER REVENUES FOR THE CATEGORIES YOU DO BILL FOR.

Transaction 
Type

Base

Transfers

Inquiries

Dividend 
Registers

Shareholder 
Registers

Annual 
Meetings

Other 
Retainer Fee

TOTAL

Income ($) 
Current 
Month

1 100

531 *

* *

20

50 *•*

1 651

Income ($) 
Year to Date

• •

Annual income 
($) Business 

Plan

35 500

4 000

Revised Year 
End Forecast ($)

* The payment for adding new shareholders in the register. Other transfers 
are

covered by retainer fee
** These data are covered by retainer fee
*** Consulting services

The NDS and Special Tax have been exepted.

Comments
Use this section to further describe any developments in the Financial 
section. Topics could include factors contributing to success or failure in 
achieving results documented in the business plan. Significant additional 
unplanned investments in technology, facilities, employment, office 
equipment etc. may be noted here.



Sales and Marketing

DEFINITIONS:
PROSPECTS ARE POTENTIAL CLIENTS WHO ARE EfTHER IDENTIFIED BY YOUR MARKETING EFFORTS OR 
APPROACH YOU DIRECTLY.
GUENJS ARE CURRENT CUSTOMERS - CALLS TO CURRENT CLIENTS ARE CONSIDERED RETENTION EFFORTS 
BY MARKETING

PLEASE ENTER THE NUMBER OF IN-PERSON AND TELEPHONE CONTACTS ("CALLS" ) COMPLETED IN THE CURRENT 
MONTH AND YEAR TO DATE FOR PROSPECTS IDENTIFIED BY MARKETING EFFORTS ("TARGETED PROSPECTS"). 
PROSPECTS APPROACHING YOU DIRECTLY ("WALK-INS"). AND CLIENTS

Prospect & Client Calling Activity

* of Phone Calls to Target 
Prospects
it of In-Person Calls to Target 
Prospects
# of Phone Calls to Walk-In 
Prospects
it of In-Person Calls to Walk-In 
Prospects

TOTAL CONTACTS -PROSPECTS

it of Phone Calls to Clients
it of In-Person Calls to Clients

TOTAL CONTACTS - CLIENTS

Current Month

15

7

16

15

53
43
26
69

Year to Date Total

96

32

53

42

223
211
140
351

USE THIS SECTION i.O DESCRIBE ANY DEVELOPMENTS IN THE SALES & MARKETING SECTION. TOPICS INCLUDE 
SIGNIFICANT SALES TO EXISTING CLIENTS, NEW CLIENT SALES AND LOST BUSINESS, ADEVRTISING EFFORTS, AS 
WELL AS PARTICIPATION IN INDUSTRY MEETINGS AMTTRAINING SESSIONS.

Sales to Existing Clients
Sales to New Clients
Lost Business
Participation in Training 
Sessions
Participation in Industry 
Meetings

Yes
+
+

+

No

+

+

Explain
created list of shareholders
consulting services

Participation in Siberian Stock Exchange School



DEFINITIONS:
TURNOVER OCCURS WHEN AN EMPLOYEE SWITCHES POSfTIONS OR LEAVES THE COMPANY

PLEASE ENTER THE TOTAL STAFF AT THE END OF THE CURRENT MONTH; TOTAL STAFF AT THE END OF THE PRIOR 
MONTH AND THE YEAR END STAFFING GOAL ACCORDING TO YOUR BUSINESS PLAN. ALSO, PLEASE ENTER THE 
NUMBER OF EMPLOYEES CHANGING POSITIONS OR LEAVING THE COMPANY IN CURRENT AND PRIOR MONTH. 
NOTE: THERE IS NO YEAR END TURNOVER GOAL

Staffing Current 
Month

Prior 
Month

Year End Target 
(Business Plan)

Total Staff
Staff Turnover (1)
Staff Turnover (2)

PLEASE NOTE ANY REQUIRED CHANGES TO YOUR ORGANISATIONAL STRUCTURE, TRAINING EFFORTS, FACILITY, 
HARDWARE CONFIGURATION, SOFTWARE PROGRAM OR WORK FLOWS. PLEASE EXPLAIN THE CHANGES REQUIRED 
AND THE REASON (S).

Change in Organisational Structure 
Required
Training Sessions for Staff Required

Change to Facility Required

Change in Hardware Configuration 
Required
Change in Software Program 
Required
Change in Work Flows Required

Other

Yes

+

+

+

+

+

No
+

Explain

training by new equipment, 
lisenced more staff
Need reconstruction by new 
equipment
We are waitig

We are waiting

After implement of new 
equipment

PLEASE ENTER THE PERCENTAGE AND INQUIRIES COMPLETED WfTHIN THE 3 DAY/10 DAY STANDARD. IF YOUR 
PERCENTAGES IN EITHER CATEGORY IS BELOW 90%, PLEASE COMMENT ON ANY OBSERVATIONS YOU MAY HAVE 
REGARDING THE LOW PERCENTAGE.

Transfers Completed in 
3 days

Inquiries Completed in 
10 days

Percentage

70%

65%

Comments - Required if 
percentage is less than 

90%
The data about new 
shareholders has not been 
presented by issuer. 
Great
volue of new share 
holders to be added in 
register.



Monthly Status
Company: "RIF" Investment Bank 
__________________August 1994

Business Composition

PLEASE ENTER THE NUMBER OF ISSUERS, BY THE NUMBER OF SHAREHOLDERS REGISTERED, FOR THE CURRENT 
MONTH AND THE PRIOR MONTH. ALSO PLEASE ENTER YOUR YEAR END GOAL ACCORDING TO YOUR BUSINESS 
PLAN AND A REVISED YEAR FORECAST.

Issuers (it of
Shareholders)

10,000 - Up

5,000 -
10,000

1,000 -
5,000

1 - 1,000

TOTAL

Current
Month

I/
112 774

-

2/4 100

1/118

4/116 992

Prior
Month

1/
112 774

-

2/4 100

1/116

4/116 990

Net
Change

(Current -
Prior)

0

-

0

0

Year End
Target

(Business
Plan)

1

3

5

0

8/160 000

Revised
Year End
Forecast

1

0

4

1

6/120 000

I

PLEASE ENTER THE NUMBER OF TRANSFERS, AND INQUIRIES COMPLETED; THE NUMBER OF DIVIDEND AND 
SHAREHOLDER REGISTERS PRODUCED AND THE NUMBER OF ANNUAL MEETING MATERIALS DISTRIBUTED FOR THE 
CURRENT MONTH AS WELL AS THE YEAR TO DATE TOTAL. ALSO, PLEASE ENTER YOUR YEAR END GOAL ACCORDING 
TO YOUR BUSINERSS PLAN AND A REVISED YEAR FORECAST.

Transaction
Type

Transfers
Inquiries
Dividend
Registers
Shareholder
Registers
Annual
Meetings
Other

TOTAL

Number of
Transactions

Current
Month

81
95
2

3

2

-
183

Number of
Transactions
Year to Date

Total

118 511
392

4

7

2

.
118 916

Year End
Target

(Business
Plan)

161 000
2 000

Revised Year
End Forecast

140 000
1 100

Comments
Use this section to further describe tny developments In the Business Btse section. Topics 
could Include factors contributing to success or failure In achieving results documented in the 
business plan.



Financial

PLEASE ENTER THE TOTAL REVENUE BILLcD FOX EACH TRANSACTION TYPE LISTED BELOW FOR THE CURRENT 
MONTH AND THE CUMULATIVE YEAR TO DATE TOTAL. ALSO, PLEASE ENTER YOUR YEAR END GOAL ACCORDING TO 
YOUR BUSINESS PLAN AS WELL AS REVISED YEAR FORECAST. IF YOU DO NOT BILL ONE OR MORE CATEGORIES 
LISTED BELOW, JUST IGNORE IT AND ENTER REVENUES FOR THE CATEGORIES YOU DO BILL FOR.

Transaction 
Type

Base

Transfers

Inquiries

Dividend 
Registers

Shareholder 
Registers

Annual 
Meetings

Othpr 
Retainer Fee

TOTAL

Income ($) 
Current 
Month

1 000

* *

* •

1 400

20

100

50 •"

2 570

Income ($) 
Year to Date

t *

t •

Annual Income 
(S) Business 

Plan

35 500

4 000

Revised Year 
End Forecast ($)

** These data are covered by retainer fee
*** Consulting services

The NDS and Special Tax have been exepted.

Comments
Use this section to further describe any developments in the Financial 
section. Topics could include factors contributing to success or failure in 
achieving results documented in the business plan. Significant additional 
unplanned investments in technology, facilities, employment, office 
equipment etc. may be noted here.



Sales and Marketing

DEFINITIONS:
PROSPECTS ARE POTENTIAL CLIENTS WHO ARE EITHER IDENTIFIED BY YOUR MARKETING EFFORTS OR 
APPROACH YOU DIRECTLY.
CLIENTS ARE CURRENT CUSTOMERS - CALLS TO CURRENT CLIENTS ARE CONSIDERED RETENTION EFFORTS 
BY MARKETING

PLEASE ENTER THE NUMBER OF IN-PERSON AND TELEPHONE CONTACTS ("CALLS") COMPLETED IN THE CURRENT 
MONTH AND YEAR TO DATE FOR PROSPECTS IDENTIFIED BY MARKETING EFFORTS ('TARGETED PROSPECTS"), 
PROSPECTS APPROACHING YOU DIRECTLY ("WALK-INS"), AND CLIENTS.

Prospect & Client Calling Activity

tt of Phone Calls to Target 
Prospects
it of In-Person Calls to Target 
Prospects
«• of Phone Calls to Walk-In 
Prospects
it of In-Person Calls to Walk-In 
Prospects

TOTAL CONTACTS -PROSPECTS

it of Phone Calls to Clients
it of In-Person Calls to Clients

TOTAL CONTACTS - CLIENTS

Current Month

11

2

4

4

21
38
27
65

Year to Date Total

107

34

57

46

244
249
167
416

USE THIS SECTION TO DESCRIBE ANY DEVELOPMENTS IN THE SALES & MARKETING SECTION. TOPICS INCLUDE 
SIGNIFICANT SALES TO EXISTING CLIENTS, NEW CLIENT SALES AND LOST BUSINESS, ADEVRTISING EFFORTS, AS 
WELL AS PARTICIPATION IN INDUSTRY MEETINGS AND TRAINING SESSIONS.

Sales to Existing Clients

Sales to New Clients
Lost Business
Participation in Training 
Sessions
Participation in Industry 
Meetings

Yes
+

+

+

No

+

+

Explain
created lists of shareholders, dividend registers, 
materials for Meetings
consulting services

Participation in Siberian Stock Exchange School



DEFINfTIONS:
TURNOVER OCCURS WHEN AN EMPLOYEE SWITCHES POSITIONS OR LEAVES THE COMPANY

PLEASE ENTER THE TOTAL STAFF AT THE END OF THE CURRENT MONTH; TOTAL STAFF AT THE END OF THE PRIOR 
MONTH AND THE YEAR END STAFFING COAL ACCORDING TO YOUR BUSINESS PLAN. ALSO, PLEASE ENTER THE 
NUMBER OF EMPLOYEES CHANCING POSmONS OR LEAVING THE COMPANY IN CURRENT AND PRIOR MONTH. 
NOTE: THERE IS NO YEAR END TURNOVER GOAL.

Staffing Current 
Month

Prior 
Month

Year End Target 
(Business Plan)

Total Staff
Staff Turnover (1) 1
Staff Turnover (2)

PLEASE NOTE ANY REQUIRED CHANGES TO YOUR ORGANISATIONAL STRUCTURE. TRAINING EFFORTS, FACILITY, 
HARDWARE CONFIGURATION, SOFTWARE PROGRAM OR WORK FLOWS. PLEASE EXPLAIN THE CHANGES REQUIRED 
AND THE REASON (S).

Change in Organisational Structure 
Required
Training Sessions for Staff Required

Change to Facility Required

Change in Hardware Configuration 
Required
Change in Software Program 
Required

Change in Work Flows Required

Other

Yes

+

+

+

+

+

No
+

Explain

training by new equipment, 
lisenced more staff
Need reconstruction by new 
equipment
We are waitig

We.ve begun to work with 
new Soft Ware Register 
Program by EIDis Soft. Most 
part of our registers has to 
be converted there.
After implement of new 
equipment

PLEASE ENTER THE PERCENTAGE AND INQUIRIES COMPLETED WITHIN THE 3 DAY/10 DAY STANDARD. IF YOUR 
PERCENTAGES IN EfTHER CATEGORY IS BELOW 90%, PLEASE COMMENT ON ANY OBSERVATIONS YOU MAY HAVE 
REGARDING THE LOW PERCENTAGE.

Transfers Completed in 
3 days
Inquiries Completed in 
10 days

Percentage

80%

80%

Comments - Required if 
percentage is less than 

90%
Because of changes in our 
Soft Ware Equipment and
preparing of Div. Reg. for 
Narodny Fund ( ab. 112 
000 SH and very



Monthly Status
Company: "RIF" Investment Bank 
_________________September 1994

Business Composition

PLEASE ENTER THE NUMBER OF ISSUERS. BY THE NUMBER OF SHAREHOLDERS REGISTERED, FOR THE CURRENT 
MONTH AND THE PRIOR MONTH. ALSO PLEASE ENTER YOUR YEAR END GOAL ACCORDING TO YOUR BUSINESS 
PLAN AND A REVISED YEAR FORECAST.

Issuers (# of
Shareholders)

10,000 - Up

5,000 -
10,000
1,000 -
5,000
1 - 1,000

TOTAL

Current
Month

1/
112 774

-

2/3 784

1/119
4/116 677

Prior
Month

\/
112 774

-

2/4 100 *

1/118
4/116 992

Net
Change

(Current -
Prior)

0

-

- 316

1
- 315

Year End
Target

(Business
Plan)

1

3

5

0
8/160 000

Revised
Year End
Forecast

1

0

4

1
6/12O 000

* 4 100 was aprox. value

PLEASE ENTER THE NUMBER OF TRANSFERS, AND INQUIRIES COMPLETED; THE NUMBER OF DIVIDEND AND 
SHAREHOLDER REGISTERS PRODUCED AND THE NUMBER OF ANNUAL MEETING MATERIALS DISTRIBUTED FOR THE 
CURRENT MONTH AS WELL AS THE YEAR TO DATE TOTAL ALSO. PLEASE ENTER YOUR YEAR END GOAL ACCORDING 
TO YOUR BUSINERSS PLAN AND A REVISED YEAR FORECAST.

Transaction
Type

Transfers
Inquiries
Dividend
Registers
Shareholder
Registers
Annual
Meetings
Other

TOTAL

Number of
Transactions

Current
Month

85
183
0

1

2/640*2 *

-
271

Number of
Transactions
Year to Date

Total

118 596
575
4

8

4

_
119 187

Year End
Target

(Business
Plan)

161 000
2 000

Revised Year
End Forecast

140 000
1 100

* Invitations for Meeting and Vote Bulletines

Comments
Use this section to further describe tny developments In the Business Base section. Topics 
could Include factors contributing to success or failure In achieving results documented in the 
business plan.



Financial

PLEASE ENTER THE TOTAL REVENUE BILLED FOR EACH TRANSACTION TYPE LISTED BELOW FOR THE CURRENT 
MONTH AND THE CUMULATIVE YEAR TO DATE TOTAL ALSO, PLEASE ENTER YOUR YEAR END GOAL ACCORDING TO 
YOUR BUSINESS PLAN AS WELL AS REVISED YEAR FORECAST. IF YOU DO NOT BILL ONE OR MORE CATEGORIES 
LISTED BELOW, JUST IGNORE IT AND ENTER REVENUES FOR THE CATEGORIES YOU DO BILL FOR.

Transaction 
Type

Base

Transfers

Inquiries

Dividend 
Registers

Shareholder 
Registers

Annual 
Meetings

Other 
Retainer Fee

TOTAL

Income ($) 
Current 
Month

700

t *

* *

7

200

66 *•*

940

Income ($) 
Year to Date

* *

* *

Annual Income 
($) Business 

Plan

35 500

4 000

Revised Year 
End Forecast ($)

** These data are covered by retainer fee
*** Consulting services and seminar

The NDS and Special Tax have been exepted.

Comments
Use this section to further describe any developments in the Financial 
section. Topics could include factors contributing to success or failure in 
achieving results documented in the business plan. Significant additional 
unplanned investments in technology, facilities, employment, office 
equipment etc. may be noted here.



DEFINITIONS:
PROSPECTS ARE POTENTIAL CLIENTS WHO ARE EITHER IDENTIFIED BY YOUR MARKETING EFFORTS OR 
APPROACH YOU DIRECTLY.
CJJEUIS ARE CURRENT CUSTOMERS - CALLS TO CURRENT CLIENTS ARE CONSIDERED RETENTION EFFORTS 
BY MARKETING

PLEASE ENTER THE NUMBER OF IN-PERSON AND TELEPHONE CONTACTS ("CALLS") COMPLETED IN THE CURRENT 
MONTH AND YEAR TO DATE FOR PROSPECTS IDENTIFIED BY MARKETING EFFORTS ('TARGETED PROSPECTS"). 
PROSPECTS APPROACHING YOU DIRECTLY ("WALK-INS"), AND CLIENTS.

Prospect & Client Calling Activity

& of Phone Calls to Target 
Prospects
it of In-Person Calls to Target 
Prospects
# of Phone Calls to Walk-In 
Prospects
tt of In-Person Calls to Walk-In 
Prospects

TOTAL CONTACTS -PROSPECTS
# of Phone Calls to Clients
it of In-Person Calls to Clients

TOTAL CONTACTS - CLIENTS

Current Month

8

4

6

2

20
31
16
47

Year to Date Total

115

38

63

48

264
280
183
463

USE THIS SECTION TO DESCRIBE ANY DEVELOPMENTS IN THE SALES & MARKETING SECTION. TOPICS INCLUDE 
SIGNIFICANT SALES TO EXISTING CLIENTS. NEW CLIENT SALES AND LOST BUSINESS, ADEVRTISING EFFORTS, AS 
WELL AS PARTICIPATION IN INDUSTRY MEETINGS AND TRAINING SESSIONS.

Sales to Existing Clients

Sales to New Clients
Lost Business
Participation in Training 
Sessions
Participation in Industry 
Meetings

Yes
+

+

+

No

+

+

Explain
created lists of shareholders, dividend registers, 
materials for Meetings
consulting services

Participation in Siberian Stock Exchange School, 
seminar for local industry enterprises registrars



DEFlNmONS:
TURNOVER OCCURS WHEN AN EMPLOYEE SWITCHES POSITIONS OR LEAVES THE COMPANY

PLEASE ENTER THE TOTAL STAFF AT THE END OF THE CURRENT MONTH; TOTAL STAFF AT THE END OF THE PRIOR 
MONTH AND THE YEAR END STAFFING COAL ACCORDING TO YOUR BUSINESS PLAN. ALSO. PLEASE ENTER THE 
NUMBER OF EMPLOYEES CHANCING POSITIONS OR LEAVING THE COMPANY IN CURRENT AND PRIOR MONTH. 
NOTE: THERE IS NO YEAR END TURNOVER GOAL

Staffing Current 
Month

Prior 
Month

Year End Target 
(Business Plan)

Total Staff
Staff Turnover (1)
Staff Turnover (2)

1
+1

10 *

* We»ve got also Programmer (0.5), Accounter (0.5), Cashier (0.5) and Business Administrator 
(0.5) as a part of the whole Company.

PLEASE NOTE ANY REQUIRED CHANGES TO YOUR ORGANISATIONAL STRUCTURE, TRAINING EFFORTS, FACILITY, 
HARDWARE CONFIGURATION, SOFTWARE PROGRAM OR WORK FLOWS. PLEASE EXPLAIN THE CHANGES REQUIRED 
AND THE REASON (S).

Change in Organisational Structure 
Required
Training Sessions for Staff Required

Change to Facility Required

Change in Hardware Configuration 
Required
Change in Software Program 
Required

Change in Work Flows Required

Other

Yes

+

+

+

+

+

No
+

Explain

training by new equipment 
and Soft Ware
Need reconstruction by new 
equipment
We are waitig

Two registers has been 
converted in EIDis 
"PemcTparop".
After implement of new 
equipment

PLEASE ENTER THE PERCENTAGE AND INQUIRIES COMPLETED WITHIN THE 3 DAY/W DAY STANDARD. IF YOUR 
PERCENTAGES IN EfTHER CATEGORY IS BELOW 90%, PLEASE COMMEHT ON ANY OBSERVATIONS YOU MAY HAVE 
REGARDING THE LOW PERCENTAGE.

Transfers Completed in 
3 days
Inquiries Completed in 
10 days

Percentage

70%

98%

Comments - Required if 
percentage is less than 

90%
Because of changes in our 
Soft Ware Equipment and
preparing of Div. Reg. for 
Narodny Fund ( ab. 112 
000 SH and very hard 
type of Div. Reg. split )



Monthly Status
Company: "RIF" Investment Bank

October 1994

Business Composition

PLEASE ENTER THE NUMBER OF ISSUERS, BY THE NUMBER OF SHAREHOLDERS REGISTERED, FOR THE CURRENT 
MONTH AND THE PRIOR MONTH. ALSO PLEASE ENTER YOUR YEAR END GOAL ACCORDING TO YOUR BUSINESS 
PLAN AND A REVISED YEAR FORECAST.

Issuers (it of
Shareholders)

10,000 - Up

5,000 -
10,000

1,000 -
5,000

1 - 1,000

TOTAL

Current
Month

I/
112 777

-

3/4 969

1/124

5/117 870

Prior
Month

1/
112 774

-

2/3 784

1/119

4/116 677

Net
Change

(Current -
Prior)

3

-

1/1185

5

1/1 193

Year End
Target

(Business
Plan)

1

3

5

0

8/160 000

Revised
Year End
Forecast

1

0

4

1

6/120 000

* 4 100 was aprox. value

PLEASE ENTER THE NUMBER OF TRANSFERS. AND INQUIRIES COMPLETED; THE NUMBER OF DIVIDEND AND 
SHAREHOLDER REGISTERS PRODUCED AND THE NUMBER OF ANNUAL MEETING MATERIALS DISTRIBUTED FOR THE 
CURRENT MONTH AS WELL AS THE YEAR TO DATE TOTAL. ALSO, PLEASE ENTER YOUR YEAR END GOAL ACCORDING 
TO YOUR BUSINERSS PLAN AND A REVISED YEAR FORECAST.

Transaction
Type

Transfers
Inquiries
Dividend
Registers
Shareholder
Registers
Annual
Meetings
Other

TOTAL

Number of
Transactions

Current
Month

1 285
319
0

1

-

.
1 605

Number of
Transactions
Year to Date

Total

119 881
894

4

9

4

-
120 792

Year End
Target

(Business
Plan)

161 000
2 000

Revised Year
End Forecast

140 000
1 100

Comments
Use this section to further describe any developments in the Business Base section. Topics 
could Include factors contributing to success or failure In achieving results documented in the 
business plan.



Financial

PLEASE ENTER THE TOTAL REVENUE BILLED FOR EACH TRANSACTION TYPE LISTED BELOW FOR THE CURRENT 
MONTH AND THE CUMULATIVE YEAR TO DATE TOTAL. ALSO. PLEASE ENTER YOUR YEAR END COAL ACCORDING TO 
YOUR BUSINESS PLAN AS WELL AS REVISED YEAR FORECAST. IF YOU DO NOT BILL ONE OR MORE CATEGORIES 
LISTED BELOW. JUST IGNORE rT AND ENTER REVENUES FOR THE CATEGORIES YOU DO BILL FOR.

Transaction 
Type

Base

Transfers

Inquiries

Dividend 
Registers

Shareholder 
Registers

Annual 
Meetings

Other 
Retainer Fee

TOTAL

Income ($) 
Current 
Month

667

* *

*»

"

7

166 •**

840

Income ($) 
Year to Date

* *

* *

Annual Income 
($) Business 

Plan

35 500

4 000

Revised Year 
End Forecast ($)

** These data are covered by retainer fee
*** Consulting services and convertation of new register

The NDS and Special Tax have been exepted.

Comments
Use this section to further describe any developments in the Financial 
section. Topics could include factors contributing to success or failure in 
achieving results documented in the business plan. Significant additional 
unplanned investments in technology, facilities, employment, office 
equipment etc. may be noted here.



Sales and Marketing

DEFINITIONS:
PROSPECTS ARE POTENTIAL CLIENTS WHO ARE EITHER IDENTIFIED BY YOUR MARKETING EFFORTS OR 
APPROACH YOU DIRECTLY.
CUEfflS ARE CURRENT CUSTOMERS - CALLS TO CURRENT CLIENTS ARE CONSIDERED RETENTION EFFORTS 
BY MARKETING

PLEASE ENTER THE NUMBER OF IN-PERSON AND TELEPHONE CONTACTS ("CALLS" ) COMPLETED IN THE CURRENT 
MONTH AND YEAR TO DATE FOR PROSPECTS IDENTIFIED BY MARKETING EFFORTS ("TARGETED PROSPECTS"), 
PROSPECTS APPROACHING YOU DIRECTLY ('WALK-INS"), AND CLIENTS.

Prospect & Client Calling Activity

it of Phone Calls to Target 
Prospects
* of In-Person Calls to Target 
Prospects
# of Phone Calls to Walk-In 
Prospects
# of In-Person Calls to Walk-In 
Prospects

TOTAL CONTACTS -PROSPECTS

# of Phone Calls to Clients
* of In-Person Calls to Clients

TOTAL CONTACTS - CLIENTS

Current Month

15

7

6

5

33
41
12
53

Year to Date Total

130

45

69

53

297
321
195
5/6

USE THIS SECTION TO DESCRIBE ANY DEVELOPMENTS IN THE SALES & MARKETING SECTION. TOPICS INCLUDE 
SIGNIFICANT SALES TO EXISTING CLIENTS, NEW CLIENT SALES AND LOST BUSINESS, ADEVRTISING EFFORTS, AS 
WELL AS PARTICIPATION IN INDUSTRY MEETINGS AND TRAINING SESSIONS.

Sales to Existing Clients

Sales to New Clients
Lost Business
Participation in Training 
Sessions
Participation in Industry 
Meetings

Yes
+

+

+

No

+

+

Explain
created lists of shareholders, dividend registers, 
convertation of the new register
consulting services

Participation in Siberian Stock Exchange School



DEFINrTIONS:
TURNOVER OCCURS WHEN AN EMPLOYEE SWfTCHES POSITIONS OR LEAVES THE COMPANY

PLEASE ENTER THE TOTAL STAFF AT THE END OF THE CURRENT MONTH; TOTAL STAFF AT THE END OF THE PRIOR 
MONTH AND THE YEAR END STAFFING COAL ACCORDING TO YOUR BUSINESS PLAN. ALSO. PLEASE ENTER THE 
NUMBER OF EMPLOYEES CHANGING POSmONS OR LEAVING THE COMPANY IN CURRENT AND PRIOR MONTH. 
NOTE: THERE IS NO YEAR END TURNOVER GOAL

Staffing Current 
Month

Prior 
Month

Year End Target 
(Business Plan)

Total Staff 10 *

Staff Turnover (1)
Staff Turnover (2)

' We»ve got also Programmer (0.5), Accounter (0.5), Cashier (0.5) and Business Administrator 
(0.5) as a part of the whole Company.

PLEASE NOTE ANY REQUIRED CHANGES TO YOUR ORGANISATIONAL STRUCTURE, TRAINING EFFORTS, FACILnY. 
HARDWARE CONFIGURATION, SOFTWARE PROGRAM OR WORK FLOWS. PLEASE EXPLAIN THE CHANGES REQUIRED 
AND THE REASON (S).

Change in Organisational Structure 
Required
Training Sessions for Staff Required

Change to Facility Required

Change in Hardware Configuration 
Required
Change in Software Program 
Required
Change in Work Flows Required

Other

Yes

+

+

+

+

No
+

+

Explain

training by new equipment 
and Soft Ware
Need local work places for 
Registrar employees 
personaly
We are waitig

A few little operation 
changes

PLEASE ENTER THE PERCENTAGE AND INQUIRIES COMPLETED WfTHIN THE 3 DAY/10 DAY STANDARD. IF YOUR 
PERCENTAGES IN EfTHER CATEGORY IS BELOW 90%, PLEASE COMMENT ON ANY OBSERVATIONS YOU MAY HAVE 
REGARDING THE LOW PERCENTAGE.

Transfers Completed in 
3 days

Inquiries Completed in 
10 days

Percentage

80%

95%

Comments - Required if 
percentage is less than 

90%
Working on Div. Reg. for 
Narodny Fund ( ab. 112 
000
SH and very hard type of 
Div. Reg. split ). A great 
flown of the SH. They 
donrf know, where they 
have to get there 
dividends. Problems with 
pay agents.



Monthly Status
Company: "RIF" Investment Bank

November 1994

Business Cornposrtion

PLEASE ENTER THE NUMBER OF ISSUERS, BY THE NUMBER OF SHAREHOLDERS REGISTERED, FOR THE CURRENT 
MONTH AND THE PRIOR MONTH. ALSO PLEASE ENTER YOUR YEAR END GOAL ACCORDING TO YOUR BUSINESS 
PLAN AND A REVISED YEAR FORECAST.

Issuers (# of 
Shareholders)

10,000 - Up

5,000 - 
10,000
1,000 - 
5,000
1 - 1,000

TOTAL

Current 
Month

1/ 
112 839

-

4/6 569

1/124
6/119 532

Prior 
Month

V 
112 777

-

3/4 969

1/124
4/117 870

Net 
Change 

(Current - 
Prior)

62

-

1/1600

-
1/1 662

Year End 
Target 

(Business 
Plan)

1

3

5

0
8/160 000

Revised 
Year End 
Forecast

1

0

4

1
6/120 000

PLEASE ENTER THE NUMBER OF TRANSFERS, AND INQUIRIES COMPLETED; THE NUMBER OF DIVIDEND AND 
SHAREHOLDER REGISTERS PRODUCED AND THE NUMBER OF ANNUAL MEETING MATERIALS DISTRIBUTED FOR THE 
CURRENT MONTH AS WELL AS THE YEAR TO DATE TOTAL. ALSO, PLEASE ENTER YOUR YEAR END GOAL ACCORDING 
TO YOUR BUSINERSS PLAN AND A REVISED YEAR FORECAST.

Transaction
Type

Transfers
Inquiries
Dividend
Registers
Shareholder
Registers
Annual
Meetings
Other

TOTAL

Number of
Transactions

Current
Month

269
595
r

1

-

1 **

867

Number of
Transactions
Year to Date

Total

120 150
1 489

5

10

4

1
121 659

Year End
Target

(Business
Plan)

161 000
2 000

Revised Year
End Forecast

140 000
1 100

* local Div. Reg. (ab. 100 Share Holders )
** Informatic Service

Comments
Use this section to further describe any developments In the Business Base section. Topics 
could include factors contributing to success or failure In achieving results documented in the 
business plan.



Financial

PLEASE ENTER THE TOTAL REVENUE BILLED FOR EACH TRANSACTION TYPE LISTED BELOW FOR THE CURRENT 
MONTH AND THE CUMULATIVE YEAR TO DATE TOTAL ALSO, PLEASE ENTER YOUR YEAR END COAL ACCORDING TO 
YOUR BUSINESS PLAN AS WELL AS REVISED YEAR FORECAST. IF YOU DO NOT BILL ONE OR MORE CATEGORIES 
LISTED BELOW, JUST IGNORE fT AND ENTER REVENUES FOR THE CA TEGORIES YOU DO BILL FOR.

Transaction 
Type

Base

Transfers

Inquiries

Dividend 
Registers

Shareholder 
Registers

Annual 
Meetings

Other 
Retainer Fee

TOTAL

Income ($) 
Current 
Month

840

107 *

* *

"

31 •"

978

Income ($) 
Year to Date

* •

* *

Annual Income 
{$) Business 

Plan

35 500

4 000

Revised Year 
End Forecast ($)

* Convertation of new Issuer register
** These data are covered by retainer fee
*** Consulting services

The NDS and Special Tax have been exepted.

Comments
Use this section to further describe any developments in the Financial 
section. Topics could include factors contributing to success or failure in 
achieving results documented in the business plan. Significant additional 
unplanned investments in technology, facilities, employment, office 
equipment etc. may be noted here.



Sales ancl Marketing

DEFINmONS:
PROSPECTS ARE POTENTIAL CLIENTS WHO ARE EfTHER IDENTIFIED BY YOUR MARKETING EFFORTS OR 
APPROACH YOU DIRECTLY.
CLIENTS ARE CURRENT CUSTOMERS -CALLS TO CURRENT CLIENTS ARE CONSIDERED RETENTION EFFORTS 
BY MARKETING

PLEASE ENTER THE NUMBER OF IN-PERSON AND TELEPHONE CONTACTS ("CALLS" ) COMPLETED IN THE CURRENT 
MONTH AND YEAR TO DATE FOR PROSPECTS IDENTIFIED BY MARKETING EFFORTS ("TARGETED PROSPECTS"), 
PROSPECTS APPROACHING YOU DIRECTLY ('WALK-INS"). AND CLIENTS.

Prospect & Client Calling Activity

* of Phone Calls to Target 
Prospects
it of In-Person Calls to Target / 
Prospects
it of Phone Calls to Walk-In 
Prospects
it of In-Person Calls to Walk-In 
Prospects

TOTAL CONTACTS -PROSPECTS

it of Phone Calls to Clients
it of In-Person Calls to Clients

TOTAL CONTACTS - CLIENTS

Current Month

12

4

6

2

24
36
11
47

Year to Date Total

142

49

75

55

321
357
206
563

USE THIS SECTION TO DESCRIBE ANY DEVELOPMENTS IN THE SALES & MARKETING SECTION. TOPICS INCLUDE 
SIGNIFICANT SALES TO EXISTING CLIENTS, NEW CLIENT SALES AND LOST BUSINESS, ADEVRTISING EFFORTS, AS 
WELL AS PARTICIPATION IN INDUSTRY MEETINGS AND TRAINING SESSIONS.

Sales to Existing Clients

Sales to New Clients
Lost Business
Participation in Training 
Sessions
Participation in Industry 
Meetings

Yes
+

+

+

No

+

+

Explain
created lists of shareholders, convertation of the 
new register
consulting services

Participation in Siberian Stock Exchange School



Monthly Status
Company: DonFAO, Rostov-on-Don

NovembeM994

Business Com position

PLEASE ENTER THE NUMBER OF ISSUERS, BY THE NUMBER OF SHAREHOLDERS REGISTERED. FOR THE 
CURRENT MONTH AND THE PRIOR MONTH. ALSO PLEASE ENTER YOUR YEAR END GOAL ACCORDING TO 
YOUR BUSINESS PLAN AND A REVISED YEAR FORECAST.

Issuers (# of 
Shareholders)

10,000 -Up

5,000 - 10,000

1,000-5,000

1-1,000

TOTAL

Current 
Month

2/11000

1/2600

2/1000

5/14600

Prior Month

2/11000

0

2/1000

4/12000

Net Change 
(Current - Prior)

0

1/2600

0

1/2600

Year End Target 
(Business Plan)

3/16000

1/2600

3/1800

7/20400

Revised Year 
End Forecast

PLEASE ENTER THE NUMBER OF TRANSFERS. AND INQUIRIES COMPLETED; THE NUMBER OF DIVIDEND AND 
SHAREHOLDER REGISTERS PRODUCED AND THE NUMBER OF ANNUAL MEETING MATERIALS DISTRIBUTED 
FOR THE CURRENT MONTH AS WELL AS THE YEAR TO DATE TOTAL ALSO. PLEASE ENTER YOUR YEAR END 
GOAL ACCORDING TO YOUR BUSINERSS PLAN AND A REVISED YEAR FORECAST.

Transaction Type

Transfers

Inquiries

Dividend Registers

Shareholder 
Registers

Annual Meetings

Other

TOTAL

Number of 
Transactions 

Current Month

1000

50

2

1052

Number of Transactions 
Year to Date Total

4000

5500

3

1

9504

Year End Target 
(Business Plan)

5000

8000

5

1

13006

Revised Year End 
Forecast

Comments
Use this section to further describe any developments in the Business Base section. Topics could include 
factors contributing to success or failure in achieving results documented in the business plan.



Fiiiahcial

PLEASE ENTER THE TOTAL REVENUE BILLED FOR EACH TRANSACTION TYPE LISTED BELOW FOR THE 
CURRENT MONTH AND THE CUMULATIVE YEAR TO DATE TOTAL. ALSO. PLEASE ENTER YOUR YEAR END 
GOAL ACCORDING TO YOUR BUSINESS PLAN AS WELL AS REVISED YEAR FORECAST. IF YOU DO NOT BILL 
ONE OR MORE CATEGORIES LISTED BELOW. JUST IGNORE IT AND ENTER REVENUES FOR THE CATEGORIES 
YOU DO BILL FOR.

Transaction Type

Base

Transfers
Inquiries
Dividend Registers
Shareholder 
Registers
Annual Meetings
Other
Retainer Fee

TOTAL

Income {$) Current 
Month

«)

3000
300
3300

Income (S) 
Year to Date

*)

3000
3100
6100

Annual Income ($) 
Business Plan

6000
4000
10000

Revised Year End 
Forecast (S)

») These data are covered by retainer fee
Comments

Use this section to further describe any developments in the Financial section. Topics could include factors 
contributing to success or failure in achieving results documented in the business plan. Significant 
additional unplanned investments in technology, facilities, employment, office equipment etc. may be noted 
here.
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Sales and Marketing

DEFINITIONS:
PROSPECTS ARE POTENTIAL CLIENTS WHO ARE EITHER IDENTIFIED BY YOUR MARKETING EFFORTS 
OR APPROACH YOU DIRECTLY.
CLIENTS ARE CURRENT CUSTOMERS - CALLS TO CURRENT CLIENTS ARE CONSIDERED RETENTION 
EFFORTS BY MARKETING

PLEASE ENTER THE NUMBER OF IN-PERSON AND TELEPHONE CONTACTS (''CALLS") COMPLETED IN THE 
CURRENT MONTH AND YEAR TO DATE FOR PROSPECTS IDENTIFIED BY MARKETING EFFORTS ("TARGETED 
PROSPECTS"), PROSPECTS APPROACHING YOU DIRECTLY ("WALK-INS"). AND CLIENTS.

Prospect & Client Calling Activity

# of Phone Calls to Target Prospects
# of In-Person Calls to Target Prospects
# of Phone Calls to Walk-In Prospects
# of In-Person Calls to Walk-In Prospects

TOTAL CONTACTS -PROSPECTS
# of Phone Calls to Clients
# of In-Person Calls to Clients

TOTAL CONTACTS - CLIENTS

Current Month

5
5
10
30
10
40

Year to Date Total

5
1

20
10
36

200
50

250

USE THIS SECTION TO DESCRIBE ANY DEVELOPMENTS IN THE SALES & MARKETING SECTION. TOPICS 
INCLUDE SIGNIFICANT SALES TO EXISTING CLIENTS. NEW CLIENT SALES AND LOST BUSINESS, ADVERTISING 
EFFORTS. AS WELL AS PARTICIPA TION IN INDUSTRY MEETINGS AND TRAINING SESSIONS.

Sales to Existing Clients
Sales to New Clients
Lost Business
Participation in Training Sessions
Participation in Industry Meetings

Yes

+

+
+

No
+

+

Explain

Stock operations



r
Organization and Operations

DEFINITIONS:
TURNOVER OCCURS WHEN AN EMPLOYEE SWITCHES POSITIONS OR LEA VES THE COMPANY

PLEASE ENTER THE TOTAL STAFF AT THE END OF THE CURRENT MONTH: TOTAL STAFF AT THE END OF THE 
PRIOR MONTH AND THE YEAR END STAFFING GOAL ACCORDING TO YOUR BUSINESS PLAN. ALSO. PLEASE 
ENTER THE NUMBER OF EMPLOYEES CHANGING POSITIONS OR LEAVING THE COMPANY IN CURRENT AND 
PRIOR MONTH. NOTE: THERE IS NO YEAR END TURNOVER GOAL.

Staffing

Total Staff
Staff Turnover (1)
Staff Turnover (2)

Current Month

12

Prior Month Year End Target (Business 
______Plan)______

PLEASE NOTE ANY REQUIRED CHANGES TO YOUR ORGANISATIONAL STRUCTURE. TRAINING EFFORTS. 
FACILITY. HARDWARE CONFIGURATION, SOFTWARE PROGRAM OR WORK FLOWS. PLEASE EXPLAIN THE 
CHANGES REQUIRED AND THE REASON (S).

Change in Organisational Structure Required
Training Sessions for Staff Required
Change to Facility Required
Change in Hardware Configuration Required
Change in Software Program Reguired
Change in Work Flows Required
Other

Yes

+

+

No
+

+
+

Explain

Using of global networks

We are waiting

PLEASE ENTER THE PERCENTAGE AND INQUIRIES COMPLETED WITHIN THE 3 DAY/10 DAY STANDARD. IF 
YOUR PERCENTAGES IN EITHER CATEGORY IS BELOW 90%. PLEASE COMMENT ON ANY OBSERVATIONS 
YOU MAY HAVE REGARDING THE LOW PERCENTAGE.

Transfers Completed in 3 days
Inquiries Completed in 10 days

Percentage

100

Comments - Required if percentage is 
less than 90%
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SAMPLES OF TRAINING MATERIALS



Registrar Pilots

Training Outline 

Day One

1. Background - The objective of this section is to provide the attendees with a 
historical perspective on the industry, an introduction to the major participants in the 
industry, and the specific role of the registrar.

G Overview of Capital Markets
• Joint Stock Companies
• Equity and Debt
• Brokers, Clearing and Settlement Organizations, Registrars

Q Privatization in Russia
• Voucher system
• Initial and Secondary Public Offerings

Q Importance of Registrars
• Protect Investors - transfer of ownership, diluting of shares
• Keep Accurate Records
• Create investor confidence

2. Registrar Services - This section of the course provides an overview of the main 
registrar functional activities. The instructor may utilize the Work Flow Diagrams 
provided to assist in this discussion.

a Initial Public Offerings
D Transfer
Q Inquiry - ex. - request for extract
Q Proxy
O Distribution
Q Shareholder List

3. Controls - During this portion of the course, the attendees review the monitoring 
and controls used in the registrar business, this includes legal and procedural matters.

Q Security
O Archiving
Q Backing Up Files
Q Legal Requirements



Registrar Pilots

Training Outline 

Day Two

4. Introduction to Computer Systems - In this portion of the curriculum the 
attendees are familiarized with the computer systems. This includes terminology, the 
hardware, systems software, and applications software.

Q Terminology
• Data Bases - where and how information is stored - files
• Input/Output Devices - to enter data into system and/or to produce output
• Central Processing Unit - where processing takes place, code is executed
• Software - the instructions for the hardware

Q Hardware
• Networks
• Terminals
• Printers
• Modems
• Accessories

Q Software
• Operating Systems
• Data Base
• Registrar Software

Q Limitations of computers
• Not an electronic brain, it cannot think
• Follows instructions (software) - very quickly
• GIGO - Garbage In, Garbage Out
• It won't ask if it doesn't understand

5. Interactive Demonstrations - During this portion of the class, the attendees will 
have the opportunity to interact with the computer and the software. The instructor 
will demonstrate various functions and each of the participants will perform the same 
activity themselves. The sample of operations that might be performed may include:

Q Transfer
Q Printing an Extract
Q Shareholder list

Naturally, this portion of the course can be customized so that each participant will be 
performing those functions that they are anticipated to perform once they begin 
working in the actual registrar.



r
TRAINING MANUAL 

SHAREHOLDER LIST PROCESSING

STEP ACTIVITY REASON

1.0 Receive request for shareholder list

Is Request From 
Issuer?

1.2 Account Administrator notifles 
issuer of a request

The Account 
Administrator should 
notify the issuer 
that a request for a 
list has come in. The 
registrar may charge 
the requestor a fee 
based on an allowable 
fee schedule.

Inform Customer



TRAINING MANUAL 
SHAREHOLDER LIST PROCESSING

1.3 Account Administrator notifies 
requestor of issuer's decision

1.1 Account Administrator reviews 
request for completeness.

2.0 Create Work Order

The Account 
Administrator should 
notify the requestor 
of the issuer's 
decision. The 
requestor may appeal 
the decision if it 
chooses.
The Account 
Administrator should 
review the request to 
see if any additional 
information is needed 
such as the "as-of" 
date and whether a 
full or partial list 
is required.___ ^^^

Registrar is agent of issuer

GEM 12/10/93

AH data provided

2.1 Account Administrator creates 
work order

2.2 Production Control schedules 
computer runs

The Account 
Administrator creates 
a work order to 
provide Production 
Control with the 
information needed to 
produce the list, 
such as due date, 
special forms and 
destination.

Production Control 
receives the work 
order, logs in the 
request and 
schedules the job for 
data processing. ^^

Begin project

Coordinate with data 
processing



TRAINING MANUAL 
SHAREHOLDER LIST PROCESSING

3.0 Data Processing Runs Jobs

3.1 Data Processing runs 
shareholder list programs

Data processing runs 
the computer programs 
required to produce 
the shareholder list. 
When completed, the 
list is delivered to 
production control.

Produce lists

3.2 Data processing notifies 
Production Control of any 
problems

4.0 Production Control reviews

Production Control 
should be notified if 
any problems are 
encountered when 
running computer 
jobs._____________

Problem resolution

shareholder list

4.1 Production Control reviews 
output

4.2 Resolve problems

Production Control 
reviews the output 
for quality and 
accuracy, sends 
acceptible material 
to the Account 
Administrator and 
updates the work log 
indicating when the 
job was completed and 
who received the 
output.___________

Check results

Data Processing 
should work with 
Production Control to 
resolve any problems 
to ensure timely and 
accurate output.

Quality output

5.0 Deliver to Requestor



r
SHAREHOLDER

TRAINING MANUAL 
LIST PROCESSING

5.1 Account Administrator makes 
final check before delivering 
report to requestor

5.4 Deliver List

The Account 
administrator checks 
the report to ensure 
that:

5.1 It is 
correct

5.2 It is in 
balance

5.3 
complete

It is

The Account 
Administrator 
arranges to deliver 
the list to the party 
that requested it or 
to its designated 
agent. ____

Check Output

Meet Commitment



TRAINING MANUAL 
DISTRIBUTION PROCESSING

STEP ACTIVITY REASON

1.0 Receive Notification

1.1 Account Administrator notified 
by issuer about forthcoming

activities
distribution

1.2 Account administration 
confirms receipt of the 
notification.

The issuer notifies 
the account 
administrator about 
the record date, 
payment date and any 
other terms of the 
distribution that are 
relevent. The issuer 
must also send an 
official document 
that indicates that 
the board of 
directors has 
authorized the 
payment._________

The Account 
Administrator 
confirms receipt of 
the notification, 
verifies information 
provided and requests 
additional 
information, if 
necessary.

Account Administrator 
coordinates issuer

Issuer knows registrar 
received notification.

1.3 Account administration 
notes significant details 
about the dividend in the 
computer or manual system.

The account 
administrator records 
all significant data 
regarding the 
distribution on a 
manual log or if 
available, on a 
computer system that 
helps manage the 
distribution.

Record important data

GEM 12/10/93

2.0 Prepare work Order



TRAINING MANUAL 
DISTRIBUTION PROCESSING

2.1 Account Administrator 
prepares a work order for 
Production Control

The Account 
Administrator 
prepares a work order 
from which Production 
Control will manage 
the computer systems. 
It should include 
programs to run, due 
dates and priorities.

Plan extract program

2.2 Account Administrator 
delivers work order to 
Production Control

3.0 Preare Materials

The Account 
Administrator 
delivers a work order 
to Production Control 
to initiate 
processing of the 
distribution systems.

Initiate Processing

3.1 Production Control gathers 
all materials needed to process 
distribution.

3.2 Production Control schedules 
output

jobs and receives output from
completed jobs

Production control 
gathers all materials 
needed such as 
certificates, 
extracts, envelopes, 
enclosures and any 
other items needed to 
complete the 
distribution. If 
items are missing or 
in insufficient 
supply, Production 
Control must resolve 
the problem.
Production Control 
manages all computer 
runs. They will 
schedule all 
programs required to 
complete the 
distribution, 
including print 
programs for stock 
splits if necessary. 
They wil also receive 
all output for 
appropriate 
distribution.

Secure materials needed

Control input and

4.0 Coordinate Schedules

7/2,



TRAINING MANUAL 
DISTRIBUTION PROCESSING

4.1 Production Control determines 
processing dates required to 
meet committment.

Production Control 
establishes a 
production schedule 
by considering the 
size of the issuer, 
volume of materials 
to be produced and 
the commitment date 
for completetion of 
the task.

Meet delivery schedule

4.3 Production Control coordinates 
with Account Administrator 
to determine the payment 
policy of the issuer.

Payment policies may 
vary for different 
issuers for shares 
that are partially 
paid or pledged. The 
distribution system 
must be able to 
calculate
distributions based 
on the methods chosen 
by the issuers.

Accurate distribution

4.2 Production Control coordinates 
with Account Administrator 
and operations management to 
process record date work.

All record date 
transfers and 
maintenance changes 
must be completed 
before the 
distribution files 
are created. 
Schedules must be 
coordinated with 
operations management 
to assure the 
extracted files 
include all record 
date work.

Update record date flies

5.0 Cash Dividends

.



TRAINING MANUAL 
DISTRIBUTION PROCESSING

5.1 Production Control requests 
dividend distribution.

Production Control 
requests a dividend 
distribution list 
from data processing. 
This list could be a 
hard copy or on 
computer media 
depending on the 
needs of the dividend 
paying agent The 
instructions should 
come from the issuer.

Correct distribution

5.2 Production Control and
Account Administrator review 
distribution output

Production Control 
and Account 
Administration review 
the outputs for 
balancing and 
accuracy. The 
Account Administrator 
then sends the 
dividend distribution 
to the paying agent 
specified by the 
issuer.

Quality check

5.3 Dividend Reinvestment Option 
choice

If the company offers 
a dividend 
reinvestment plan, 
the distribution 
produced another file 
of shareholders that 
are reinvesting their 
dividends to buy 
additional shares of 
the issuer, rather 
than receiving the 
distribution. In 
those cases, 
production control 
must schedule the 
programs required by 
the plan. __

Alternate dividend

6.0 Stock Dividends - For a certificated issue, the issuer must be aware that a large number of 
certificates are required to complete a stock dividend. Ordering certificates also takes a 
long time, therefore, if the issuer is planning a stock dividend, it must assure that the 
registrar has a sufficient number of certificates in time to complete the stock dividend. 
It is the Account Administrators job to notify the issuer of this responsibility.

?>¥



TRAINING MANUAL 
DISTRIBUTION PROCESSING

6.1 Account Administrator notifles 
Production Control about stock 
dividend

Production control 
must ensure that 
sufficient amounts of 
materials such as 
paper and printer 
ribbons are in 
supply to process 
the stock dividend.

Prepare supplies for 
stock dividend

6.2 Prepare for non-certificated 
needed

stock dividend.

If the isuue does not 
require certificates, 
Production Control 
must ensure that 
sufficient supplies 
of paper or extract 
forms and other 
materials are 
available.

Different supplies

6.3 Certificates/Extracts are 
mailed to shareholders

Production Control 
reviews all printed 
output and balancing 
reports. The mailing 
department ensures 
that documents are 
enclosed in envelopes 
and mailed correctly 
to meet the schedule.

Mail Stock Dividend

6.4 Dividend Reinvestment For shareholders that 
reinvest their 
dividends, the system 
should calculate the 
number of shares 
being paid to each 
holder, including 
fractional shares, 
update the files and 
issue reinvestment 
statements.

If necessary
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PILOT SOFTWARE VENDORS 
SELECTION

111,



Registrar & CSO Project
Registrar Service Provider Pilots

Detailed Evaluation Matrix

Diasoft Ricco LLD+

General Info 1. Company Name Diasoft Co. JSC Ricco TOO "LLD+"
2. Company 

Address
129347 Moscow, Prohodchikova St. 9 105058 Moscow, Okruzhnoi procsd li> 103050, Moscow, a/ya 19, Tverskaya, 

dom 28, slr.2 ____
3. Contacts Mikhailov Olcg Vladimirovich, tcl. 183- 

02-21, fax 183-33-25
Osin Dmitrei, tel./fax 366-67-02 E-mail 
(Relcom): os@ricco.msk.su

Mikhail A. Davidov, tel: 200-48-91, 200- 
19-85, fax: 299-12-50, 200-13-12

4. History The company was founded in April 1991 
by individuals, mostly former staff 
members of Flight Control Center (FCC)

The company was founded November 
11th, 1992 by individuals

Date of establishment: 10/2/92

Business Info 5. Current Business Developing software products for 
banking and finance:

• Complex automation for commercial 
banks;

• Technology of inter-bank clearing 
operations;

• Utilization of debit and credit cards

• Developing technologies and 
software for stock market (over 30 
deliveries of software DepoNet)

• Consulting and training on registrar 
depository services organization and 
functioning

• Other: hardware maintenance 
services

Founders: Plitko Andrey G., Kurochkin 
Alexander L., AOZT "Objedinenic LLD"

6. Company 
Structure

Closed Joint Stock Company. 
Shareholders are all individuals, data is 
confidential.

Closed Joint Stock Company. Five 
individuals possess equal shares of the 
stock. Information on partners is 
confidential.

Legal status: Company with limited 
responsibility



Registrar & CSO Project 
Registrar Service Provider Pilots

Detailed Evaluation Matrix

1 Diasoft 1 Ricco 1 LLD+

7. Management • Roshupkin Oleg Mitrophanovich,
president, age - 30, with the 
company from its foundation, 
education MSU (MGU), worked at 
FCC, then with commercial 
companies;

• Glaskov Alexander Valerievich,
vice president, age - 30, with the 
company from its foundation, 
education - MAI, worked at FCC, 
then with commercial companies;

• Mikhalev Oleg Vladimirovich,
vice-president, age - 30, with the 
company from its fournding, 
education MAI, worked at 
CNEIMash, then with commercial 
companies.

Osin Dmitri! Vyacheslavovich,
president age 30,
• Graduate school (Moscow Institute 

of electronic engineering);
• April 1986- September 1991 worked 

in defense industries;
• October 1991 - March 1993 - 

manager of software department in 
Russian Investment JSC (RINACO);

• Second and then first in-chargc in 
company's computer center.

Mikhail P. Bondar, General Director

Audrey G. Plitko, Deputy General 
Director

Mikhail A. Davidov, Head of 
Development Dept.
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10. Finances N/A Financial operations are performed for 
half a year period, turnover amounts to 
55 million rubles.

Most of the company's income comes 
from:

• Securities issuing
• Issue services fee
• Primary securities distribution
• Registrar services, dividend

payments, contact with shareholder 
services

• Payments from depo accounts
• Income from the Software 

"Depository" implementation

Company's greatest expenses are those 
for the support of the technical 
infrastructure of depository network 
(hardware, staff salaries, software 
development, etc)
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11. Regional 

Activities
No branches exist.

Some other companies provide dealer's 
services (Moscow, Izhevsk, Novotroizk, 
Ulan-Ude). An opening of a branch 
office in Irkutsk is being planned.

One dealership and two agent 
agreements were concluded (Ivanovo and 
Ekaterinburg)

In addition to the firms listed above, 
"LLD+" has branches in the following 
towns:

• Krasnoyarsk
• Volgograd
• Dzerzhinsk
• Uljanovsk.

The branches and cooperative firms are 
aimed to create depositories which can 
provide services of the same level and 
scope as those of "LLD+". For this reason 
both the branches and the cooperative 
firms receive PTK "Depository," as well 
as training sessions and required 
dccumenlation. As a result, the Central 
Depository makes an agreement on 
correspondent relationships with the 
latter, as well as their entering the 
correspondent depository network. The 
branches and the partner firms provide 
the same services as the Moscow 
depository (see later), and they set their 
own prices.
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12. Computer 

Capabilities
Hardware:

• Main file-server: Intel XPRESS 
486/50 EISA-NOVELL certified; 
Second file-server (486/33); 
Database server (486/50); 
Workstations (486/33, 386/40) - 21 
sets;
Communication server (386SX/16); 
Printers HP LJIIP+, HP LJ4L, Star 
NX 1500).

Software:

• Novell Netware v. 3.11 (rus.);
• MS-DOS 5.00;
• Clarion Software Developer v. 2.1, 

v.3.0;
• OS/2 v.l. 3;
• Microsoft SQL Server v.4.2;
• Borland C++ 3.1 & Application 

Framework;
• MS Windows v.3.1. (rus)
• MS Word for Windows v.2.0.

All these packages were purchased from 
official dealers IT, INSITE, DIALOG- 
CITY and SOTEK.

Local computer network is Ethernet 
standard. In November it is planned to 
install second network for training 
center. A contract for 14 Intel Classic 
486 workstations has been signed.

Hardware:

• Local area network of six IBM 
compatible PCs (AT 486, AT 286);

Software:

• Software DepoNet developed by the 
company (registrar services and 
depository organization);

Software development possibilities:

Depend on budgeting (if financial 
capacity is enough then it is literally 
unlimited, only software with high 
estimates of distribution can be developed 
on self financing basis).

Infrastructure:

• Novell Netware 3.11 local network;
• The company is a Relcom E-mail 

user (Internet);

Future plans:

• To purchase more powerful
computers (SUN, Hewlett-Packard, 
VAX, AS-400 - depending on the 
software market specific demand: 
most likely is the purchase of a 
UNIX operating system computer).

LLD+ Depository uses its own software 
PTK "Depository." The company is 
constantly involved in its development.

LLD+ uses:

• File-server IBM PC AT 486 (8 Mb 
OZU, HDD 1Gb) -1 piece

• Workstations IBM PC AT 386SX (4 
Mb OZU) -10 piece

• UPS - 5 piece
• Strimmer -1 piece

This equipment allows the Moscow 
Depository alone to provide services for 
up to 1500 customers per day. 
The potential service volume, based on 
usage of the file-server HDD (1Gb) is up 
to 0.8 million dcpo accounts.

Software description: 
The program is in "C" language within 
IRIS under MS DOS for IBM PC with 
possibility to be used in a local area 
network. The HDD volume on the 
server, and the number of workstations 
are defined by the expected number of 
clients and the daily amount of 
information. The average lime needed for 
opening a depo account is 2-3 minutes, a 
depo account takes 1.3 - 1.5Kb on HDD.
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13. Future Plans - 

New Services 
/Products

Currently the Training Center is being 
organized as a division of the company 
which will deal with education and 
training of bank specialists. The Training 
Center will start operating in this year. 
Also negotiations with SYBASE 
representative office in UK are being 
held at the moment; the negotiated item 
is SYBASE SQL Server for Novell 
Netware and getting VAR status. As part 
of the activities aimed at transition to 
client-server architecture it is planned to 
purchase a 1994 UNIX-based server (to 
operate with UNIXWare, HP/UX and 
SunOS systems).

New departments and equipment will be 
introduced next year:

• UNIX computer purchase (SUN or 
Hewlett Packard) compatible with 
databases systems and other software 
products development for stock 
market operating under UNIX;

• "Trust" center of depository network 
which operates on JSC RICCO 
technologies is planned

• Depository, 3rd party registrar, 
distant registrar office, stock shop 
activities are possible;

• New departments and equipment in 
the next three years: it is too long of 
a period to make projections in 
current environment in Russia.

The company's development is heading 
in three basic directions:

• Securities issuing (mostly investment 
funds and privatized enterprises)

• Providing software to banks, 
privatized enterprises

• Consulting services (depository 
operation problems, as well as the 
security market in general)
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14. Current 3rd Party 

Registrar 
Business

Third party registrar functions arc 
supported by DiasoftDEPO Bank 
Depository Complex - a software product. 
The development of the first version was 
begun in November 1992 and is ongoing. 
Versions l.xx and 2.xx were designed 
using Clarion Software tools oriented for 
utilization with Novel Netware. 
Version 3.xx is designed using a client- 

server architecture with 
Microsoft/SYBASE SQL Server being 
used as a database server and the front- 
end written in C++.

System main functions:

• Organization of initial placement of 
stock issue, offering shares for 
subscription, sorting ordinary and 
privileged shares based on different 
criteria

• Tracking payments to issuer for 
shares bought on credit

• Ownership record change when 
shares are circulating on secondary 
market

• Dividend distribution and payment 
to shareholders, accounting for 
money transfer, date of purchase and 
other factors which affect the amount 
of dividend

• Registration, accounting and 
exchange of share certificates

• Preparation of balance documents on 
register and depository account 
activities, statements of depository 
accounts

Description of software products:

• The DepoNet software was created 
in March 1993. Paradox 3.5 database 
system, Paradox Application 
Language.

• Minimum hardware requirements: 
IBM AT 286 with 2Mb RAM. Local 
networks: Novell Netware, 3Com 
3+, IBM PC LAN, AT&T StarLan, 
Banyan Vines and others.

• The date of last major changes in the 
system was October 15, 1993 
(v.3.2.).

• The new version (release 4.0) is 
scheduled for November 1st. It 
provides services for unlimited 
number of shares and issues with 
total numbers of shareholders up to 1 
million.

Functional capabilities description:

• Correspondence accounts between 
depositories based on ISO 7775/1, 
ISO 7775/2 and ISIN standards;

• Possibility of creating an unlimited 
number of remote registrar offices. 
Multiformat data exchange with 
remote registrar offices (export, 
import) (Paradox, Dbase, FoxPro, 
Quatro Pro, ASCII).

• Possibility of creating depository 
branches.

• Accounting for any number of
securities of any type issued both in 
register or print form________

LLD+ has gained experience in assisting 
issuing of securities, shareholder 
registrar operations, implementation of 
interdepository securities transfer, as well 
as development and usage of original 
software.
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• Accumulating statistics on registered 

deals and providing analyses of stock 
market structures based on exchange 
and street quotations

• Data import on privatized companies
• Voucher auction results data import

When installed, personnel training 
course will be provided (two weeks 
usually), when agreement on services and 
maintenance is signed consultations on 
all necessary items are provided

A wide range of operations related to
ownership record changes including
transfers with wide range of terms,
exchange, collateral, conversion
Dividend distribution in cash or
securities
Applications for collecting different
accounting and analytical
documentation.
Built in data verification, different
access levels for personnel and
provision for confidentiality of data.
Totally open architecture providing
abilities to easily modify the system
in accordance with client's request.
Module organization enables client
to choose optimal setup according to
the defined objectives, configuration
of the system
Ability to input in the system
registers' data which was previously
entered in other software
environment.
The tool number of users is over 30
Consulting
Training
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15. Consulting/ 
Other services for 
registrars

N/A N/A

16. Financial 
Characteristics

Enclosed N/A The PTK "Depository" cost:

• Network version - $1 700, not 
counting VAT

• Local version - $ 1 500, not counting 
VAT

17. Potential 3rd 
Party Business

It is planned to use training center to 
train depository (registrar) personnel

N/A See Future Plans

18. Level of Interest Further development of its own
software
Acquire information on comparable
systems functioning in West;
Participation in the process of setting
standards of depository industry;
Access to new information
technologies;
Receiving orders, establishing
relations with potential clients.

Being a software developer for stock 
market, JSC RICCO is interested in 
receiving budgeting for its prospective 
software research projects, distribution of 
its own software products, access to 
world experience, sources of information 
on current regulations and policies on 
privatization and stock market

Participation in the project will provide 
integration of the leading firms which are 
involved in similar activities. Our main 
objective is to provide

• Access to methodological and
technical experience of international 
companies' depositories and 
registrars

• Expert consultations on depository 
network organization
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19. Technical 

Assistance 
Required

• Project management systems;
• CASE;
• Other utilities for client-server 

applications development

The operations with large registers 
(with more than hundred thousand 
records) requires software and 
hardware of higher level than IBM 
compatible and DOS oriented 
databases. JSC Ricco plans to cany 
out such development utilizing 
UNIX OS. The specific character 
of UNIX-oriented or transferable 
database system is their relatively 
high price in Russia. Because of 
that financing of such activities is 
most necessary. Also it is 
important to choose such data base 
system which enables a final 
product to be either an executable 
module or a reasonably priced (or 
free) run-time database system. 
For organization of consulting 
center and activities as a depository 
and registrar office space is 
required for reasonable rent 
Coordination between people 
engaged in organization of 
political and legal regulations for 
stock market and privatization and 
software developers 
Access to world experience.
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20. Ability to 

Support Project
The company is ready to develop its 
software according to the 
recommendations of OKI experts and 
other institutions. All staff members of 
Diasojl can be engaged in this activity 
who participate currently in banking 
depository software program 
DiasoftDEPO (7 people at the moment).

The company is not currently interested 
in founding its own registrar and 
providing depository services

The company is interested in close 
cooperation with organizations providing 
depository services primarily bank 
institutions.

Two persons with sufficient skills 
can be engaged for 6 hours a week 
Required office space does not exist 
Software developed by the company 
is considered by most modest 
estimation in the group of the three 
best software products for register of 
stocks and depository organization 
Marketing and advertisement 
campaign resources according to 
details of the project (confidential 
information).
JSC RICCO has professional 
relations with RGB securities 
department's experts and employees 
have two years experience in 
accounting, storage, and distribution 
of securities.

All necessary resources will be mobilized 
to support the project.
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General Info 1. Company Name "Hermes-Invest". Ltd. Atlant-Inform Joint-stock company "RINACO 
Depository Company"_____

2. Company 
Address

103030, Moscow,
1st Schemilovsky per.. 16

125212. Moscow. Post Box 84 101000, Moscow, 26 Myasnitskaya sir, 
"RINACO Depository Company"

Postal address:
101000, Moscow, post box 343

3. Contacts Alexey Jinkin 

Pavel Fateev

Maxim Kalinin 
Fax:

973-18-64. 

288-46-68

258-08-33 
288-46-68

Blau Scrgey Arkadyevich 

Phone/Fax : (095) 459-14-12

Kurchanov Pavel Fyodorovich 
(president) 923-16-52

Agroskin Victor Vladimirovich 
(co-chairmen of Board of Directors) 

262-93-67

Marchenko Andrey Vladimirovich 
(executive director) 262-07-16
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General Info 4. Company History The company was registered on the 

13th of January, 1993

Founders:
• Moscow joint stock business 

bank (MAKB) "Hermes-Invest";
• Joint Stock company 

(AO)"Hermes-Planeta";
• Founders - software engineers 

and securities registration 
technology developers.

Initial formation 1987. 
Registration of company - 
January, 1992.

October 1991 -
shareholders registration department
and department created

7th of April 1992 -
RINACO Depository Company was
established as a subsidiary of
RINACO. At that time RINACO
shareholders consisted of 9.500
people.

June 1992 -
RINACO Depository Company started 
to offer register keeping service to 
other companies. Sales of software and 
technological complex "RINACO 
Depository" started.

April 1993 -
Independent company AOZT (closed 
corporation) "RINACO Depository 
Company" was registered.

Founder:
Russian investment joint-stock 
company (RINACO), nominal capital 
49,500,000 roubles.
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Business Info 5. Current 
Business

At present time the main activities arc:

• development and distribution 
(independently and through a 
network of regional 
representatives) of software in the 
securities market, including:

- "J.S.C. Register" - over 70 
sales;
- "J.S.C. Registry" - over 76 
sales, 40 of them are in multi- 
issuer variant;
- "J.S.C. Meeting" - over 10 
sales;

21 banks, SO privatized enterprises 
and BIFs (Bond Investment 
Funds) in 11 Russian cities are 
among the clients;

• investment consulting services;
• investment operations;
• transfer-agent services

Main activities of the company:
• development of in-house system 

development tools 
("PROJECTTOOLS" and "Atlantis" 
projects);

• systems integration consulting;
• registrar and transfer agent software 

product development project 
"Share capital");

• Integrated banking software product 
development ("Quorum" project);

• back office support software for the 
retail industry ("Storehouse-Sales" 
project);

• development of a network version 
of current accounting products 
("ASB" project);

• development of databases, word 
processors and educational systems;

Main activities of the company: 
Securities depository, inscribed stock 
register, clearing center and clearing 
house to settle securities operations, 
software development depository and 
registration functions.

The activities are:
• depository functions for 350,000 

accounts of shareholders of 
investment funds, and about 
10,000 of shareholders of other 
issuers;

• processing of correspondent 
accounts for 14 organizations;

• processing of nostro accounts for 
securities in Russian depositories

• transfer agent functions;
• clearing services for established 

markets (depository service point 
is being organized now at Russian 
Commodity and Raw Materials 
Exchange (RTSB);

• guarantor of documents and oilier 
obligations on behalf of third 
parties;
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Business Info 5. Current Business 
(Continued)

The number of copies of the above 
listed software products sold vary from 
several copies to several thousand 
copies.

All new software products developed 
are network compatible.

provide registrar and central 
depository services for securities 
issuers (II primary issues. 60 sub 
registrar issues);
provide trust depository functions; 
consulting and training service; 
develop, sell and support software 
products for depositories and 
shareholder registers .
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Business Info 6. Company 

Structure
Legal status - Closed Corporation;

Main shareholders:
• MAB "Hermes-Center"
• AO "Hermes-Planeta"

List of partners:
• MAB "Hermes-Center";
• AO "GVC (Principal 

Computational Center) 
Energetiki"

• "Russian Securities". Ltd.

Legal status - Closed Corporation.

List of partners:
• Central Institute of Military and 

technical information;
• Ministry of Defense;
• TOP-SOFT (Minsk);
• A/O "Bank systems".

Legal status - Closed Corporation.

The only shareholder now is Russian 
investment joint-stock company 
(RINACO), but the Board of Directors 
decided to sell 70 percent of shares.

List of partners: RINACO Depository 
Company maintains relations with a 
great number of various Russian 
financial and stock institutions. 
These relations are based on mutual 
interests in three basic fields of 
activities:
• register keeping;
• depository activities;
• corresponding relations support;
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Business Info 7. Management President: Fateev Pavel Igorevich. 

economist-engineer, five-years 
experience managing large software 
and automated control systems 
development, two-years experience 
with securities (head of Department of 
Securities in AO "Moscow Finances" 
Center). Holds a 1st category license 
from the Ministry of Finance of 
Russia to work with securities. 
Vice-president: Jinkin Alexey 
Yur'evich. engineer-mathematician, 12- 
years experience in software 
development, worked in the USSR and 
Russian Academies of Sciences in the 
field of automated control systems, 
and expert systems design for 5 years. 
Since January, 1992 has been involved 
in the development of software 
programs for register keeping of joint 
stock companies and depository 
operations.

Average age of management - 34.

Education level - University.

Average work experience in software 
engineering - 13 years.

Co-chairman of the Body of Directors: 
Anatoly Igorevich Levenchuk 
Education: Rostov University, 
Chemistry department. 
Founder and director of the Institute of 
Business Engineering,. Member of 
Body of Directors of RINACO. AO 
RELCOM. AO VKT and others. 
Currently, president of AO Financist.

Co-chairman of the Body of Directors: 
Victor Vladimirovich Agroskin 
Higher education: Moscow State 
University, Department of 
Computational Mathematics and 
Cybernetics.
Coordinator of "Clearing" project of 
the Association of securities market 
members. Author of the first 
translation of the "Group of 30 report" 
and other materials on stock market. 
Developer of the legislative 
background for RINACO Depository, 
author of stock technologies for 
exchange and off-exchange market.
privatization techniques. Member of 
Depository Expert Group, Central 
Bank of Russian Federation, for the 
development of standards.



Registrar & CSO Project
Registrar Service Provider Pilots

Detailed Evaluation Matrix

20

Hermes Invest Atlant Inform Rinaco
Business Info 7. Management 

(Continued)
Member of working group at the State 
Property Committee (OKI) of Russian 
Federation.

Andrey Vladimirovich Marchenko. 
Executive director in charge for the 
development of technology, marketing
and consulting.
Higher education: Moscow State 
University, Mechanics and 
Mathematics Department, Candidate 
of Physics and Mathematics. Senior 
Lecturer in Computational 
Mathematics at MIIT until 1992.

Participated in the development of 
technologies of investment fund 
Regular lecturer on the organization of 
depositories and stock market 
infrastructure for OKI seminars. 
Author of several methodological 
manuals on this concepts. Participated 
in the development of instructions for 
OKI on book-keeping at bond 
investment funds.
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Business Info 8. Employees Software development and

support - 6 software engineers
(C++. Pascal, Clarion,
Assembler)
Software sales and support - 2
Consulting and securities
operations - 3

Number of employees - 84

All employees hold university degrees.

12 employees hold Candidate of 
technical sciences degrees.

AH employees of RINACO depository 
hold university degrees, and have 
experience with personal computers. 
Two hold Candidate of science 
degrees.

Permanent employees:
• President - 1
• Executive directors - 2
• Chief accountant - 1
• Accountant and cashier - 1
• Accountants - 3
• Office manager - 1
• Head of software engineering 

department - 1
• Software engineers - 3
• Shift leaders of operation 

department - 2
• Operation clerks - 9

Other organizations and teams are • 
involved into electronic data 
processing, mailings to shareholders, 
etc. besides permanent staff about 80 
people from other organizations work 
now for RINACO Depository.
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§

Business Info 9. Clients Total number of clients - about 150.

The largest clients:
1. MAB "Hermes-Center" - 

80,000 share-holders;
2. AO "Hermes-Planeta"
3. RAO "EEC of Russia" and 

AO "GVC Energetiki" - over 
250.000 share-holders

4. AO "LOOKOil Concern" - 
register support and transfer- 
agent system

Total number of clients - over 3000.

List of principal clients:
1. "Avtospetsoborudovaniye" factory in 

Moscow;
2. Electrical and mechanical factory in 

Kovrov;
3. "Eleclronniash" factory in Lutsk;
4. Mining and cement group of 

enterprises in Perm;
5. "Baykal" bond investment fund;
6. Krasnoyarsk hydroelectric power 

station;
7. Minsk-2 international airport;
8. JV "Interavia";
9. Institute of improvement of 

professional skills for educational 
workers;

10. "Delovaya Rossiya" ("Business 
Russia") bank;

11.'Turanbank" .etc.

The clients of RINACO Depository 
are:
• issuers, which committed us to 

keep their registers (11)
• large investment institutions, 

which trusted RINACO 
Depository to keep their assets 
(about 20)

• all shareholders, registered with 
various companies ( about 
360,000 shareholders, this figure 
grows continuously).

• software and technology buyers
(see the list in Supplement 1). 

Major clients:
1. "The first investment voucher 

fund"- register and assets 
keeping (including privatization 
bonds).

2. RINACO.
3. "RINACO plus" investment 

company - assets keeping.
4. "People's privatization"

investment fund - register and 
assets keeping (including 
privatization bonds).

5. "NIKA" investment company - 
assets keeping.

6. AO "RELCOM" - register 
keeping.

7. Moscow regional investment 
company - privatization bonds 
keeping



Registrar & CSO Project
Registrar Service Provider Pilots

Detailed Evaluation Matrix

23

Hemies Invest Atlant Infomi Rinaco
Business Info 9. Clients 

(Continued)
5. Joint Stock Bank 

"YALOSBANK";
6. Joint Stock Business Bank 

"Tveruniversalbank";
7. Bond Investment Fund "Saha- 

Invest" - over 150,000 share 
holders;

8. AO "Moscow City Telephone 
System", AO "Rostelecom", 
Chelyabinsk Metallurgical 
Works. AO "Molibden". AO 
"OLBI-Diplomat" Concern", 
AO "VPIK", Saratov, 
Smolensk regional property 
fund and Udmurtian property 
fund and other software 
complex customers.

Among our clients are organizations 
which purchased our software. 
A "hot-line" for software users is 
provided and training and 
informational seminars are held.
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Business Info 10. Finances Expenses for 9 months: 15.500.000R 

Income is 19,600,000 roubles 
(9,300,000 income in the 3rd quarter). 

Profits (three quarters of 1993) 
4.100,000 roubles

Monthly Income • 50 mln roubles. 

Monthly expenses - 32 mln. roubles.

Gross income of the company in the 
3rd quarter. 1993: 
43,736,000 roubles.

Expenses. VAT included (same
period):
43,207.000 roubles
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Business Info 11. Regional 

Activities
Regional policy of the company 

is to form company's own transfer- 
agent system based on investment 
companies and banks which 
participated or participate in 
allotment of securities of joint 
stock companies, and who passed 
their registers to the company (AO 
"RITEK" and AO "ROSINKA").

The regional transfer-agent 
activity on the first stage is the 
registration of holders at the 
primary securities allotment, the 
collection applications for changing 
of personal data or re-registration 
of property in the time of 
secondary circulation of securities 
and transmit this information into 
Central Registry to put it into 
register, to hand out extracts from 
the register.

On the second stage the 
expansion of agent functions to 
payment of dividends to share 
holders is planned.

Additional activities include the 
expansion of register systems and 
customers training in accordance 
with a contract with AO "Hermes- 
Invest"

Dealer network includes about 100 
organizations and companies in the 
Russian Federation, Ukraine and 
Belorussia.

Company dealers offer the following 
services - consultants and training.

A network of organizations in Russia 
and CIS, for distributing 90+ products. 
A list of related organizations is given 
in
Supplement 1.
RINACO Depository actively 
collaborates with a wide network of 
agents of "The First voucher 
investment fund".
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Business Info 12. Computer 

Capabilities
• 8 personal computers, 386SX 

(1 file-server - 486DX/33/8 
Mb/1 Gb HDD);

• proprietary software for 
transfer-agent system 
organization, Clarion-based 
(the supplier of Clarion 
Professional Developer is the 
"Insight" Company, an 
official dealer of Clarion 
Software).

• there are also about 10
proprietary software products 
intended for enterprise 
management activity 
automatization;

• there is a group of highly 
qualified software engineers 
with 4-years experience on 
development teams (6, 
permanent staff);

• joint utilization and forward 
development of Electronic 
mail system of AO "GVC 
Energetiki" and 
ACTLOOKOil Concern" is 
planned for the development 
of computer infrastructure. 
E-Mail will be used to 
organize transfer-agent and 
deposilory services for 
different regions of Russia;

Computers:
IBM PC 486-25 (5 PCs.), 
IBM PC 386/DX-40 (20 PCs.). 
IBM PC 286-16 (5 PCs.);

Printers:
LQ-1050 (3 PCs.), 
Epson GQ-5000 (1 pc.),

Ethernet LAN, etc.
Software development system Borland
Pascal 7.0,
Operating system MS-DOS 6.0,
Network software
Novell Netware 3.11.

6 departments with total number of SO
software engineers.
Level of usage of computer equipment

Proposed improvement of computer 
infrastructure - installation of the third 
file-server based on Pentium platform, 
installation of 20 additional LAN 
workstations.

RINACO Depository has the following
computer and office equipment:
IBM PC/AT 386 - 5
IBM PC/AT 286 - 21
Laser printers - 3
Wide carriage dot matrix printers - 2
Standard dot matrix printers - 15
Tape streamers - 2
UPS (uninterrupted power supplies)- 3
Modems - 2
Copy machine - 1
Software description.
The software used by RINACO
Depository consists of a set of
specially designed programs and
utilities. They are:
• The "Floor" ("Operation hall") 

program, which was created by 
RINACO software engineers in
1992 specially for joint stock 
company register keeping;

• The "Investment fund depository" 
program, wlu'ch was created by 
RINACO software engineers in
1993 for bond investment fund 
register keeping. Its distinguishing 
feature is economical usage of 
disk space, which makes it 
possible to store information about 
a great number of investors on 
hard disk;



Registrar & CSO Project
Registrar Service Provider Pilots

Detailed Evaluation Matrix

27

Hermes Invest Atlant Inform Rinaco
Business Info 12. Computer 

Capabilities 
(Continued)

the formation of securities 
operational centers based on 
local computer network is 
planned. The network will be 
connected with regions via 
.electronic mail.

» Standard book-keeping programs;
• Several licensed word processors;
• Licensed programming

environments Borland C++ and 
Paradox;

• Network and anli virus programs,
utilities, etc.

The application software makes 
possible:
• to register securities and money 

resources by means of double 
entry book-keeping;

• to store information on securities 
holders;

• to register changes in proprietary 
rights:

• to keep the accounts of
corresponding organizations and 
to process depository exchanges;

• to form various registers in
accordance with the requirements 
of the clients (voting lists, mailing 
lists, dividend payment lists, etc.)

• to produce extracts from 
shareholder registers;

• to take additional actions for issue 
service (registration of general 
meeting participants, mail 
distribution, etc.)

Additional software complex DepoMir 
is planned to be installed in the 
nearest future. It was developed by



Registrar & CSO Project
Registrar Service Provider Pilots

Detailed Evaluation Matrix

28

Hermes Invest Atlant Inform Rinaco

Business Info 12. Computer 
Capabilities 
(Continued)

RINACO Depository in cooperation 
with the Institute of business 
engineering and InfoMir company. 
These companies continue to develop 
and sell software products, designed to 
support registration and book-keeping 
services. A number of products are 
being developed now, among them a 
program of investment fund register 
keeping.
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Business Info 13. Future Plans - 

New services 
/Products

The following services are planned:
• software users support,
• information service for securities

holders of registers kept and their 
supply with high-speed printers 
and copy machines.

In the next three years the following
services are planned:
• io provide for the payment of 

dividends to share-holders of the 
companies served;

• to cany out correspondence 
questioning and annual stock 
holders meetings.

Organization of trade system for stock 
broker department of Tyumen-Moscow 
exchange "Hermes". The system is 
based on depository, clearing system 
and transfer-agent center, operating in 
frame of a single information media.

Formation of ATL ANT-INFORM
software training and consulting center.

Next year:
a) Development of corespondent 
relations with depositories, issuers, 
other financial market agents for 
storing and transfer of liquid securities, 
circulating in the territory of Russia.
b) Serving direct corespondent accounts 
of other depositories, confidential 
exchange of payment documents with 
electronic signature through central 
processing.
c) Stock exchange service. RINACO 

depository will serve stock 
exchanges as their clearing center 
and stock exchange depository.

d) To provide simultaneous clearing of 
deals of financial instruments (cash 
against delivery) and to use 
different forms of payment (bills, 
letters of credit) based on 
uniformed regulations, guaranteed 
by the Depository.

e) To process vouchers (bonds)
deposited in RINACO depository - 
to submit them to auctions, to 
distribute payments, etc. 

0 To continue improvement and 
development of programs for operations 
with securities of different issues and 
for their distribution. Consultant and 
training services.
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Business Info 13. Future Plans - 
New services 
/Products 
(Continued)

In three years:
• Payments in securities and in cash 

to corresponding accounts, opened 
in the Depository. Short term 
credits of debit balances of the 
accounts on deals. Provision of 
inter-regional clearing via the 
network of depositories and 
corresponding banks.

• Provision of settlement of mutual 
commitments for deals. Payments 
and communications service via 
own telecommunications center. 
Moving from local area networks 
of personal computers to other 
hardware base.

• It is possible to create security sales 
for Depository members. Creation 
of a system to collect orders, to 
group them and to make deals in 
remote mode.

• Creation of a system for clearing 
securities of foreign issuers 
(communications with foreign 
depositories).

• Creation of information system on 
Russian and foreign financial 
markets.

• To continue improvement and 
development of technology for 
operation on securities of different 
issues and their distribution. 
Consulting services and training.
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III. Services 
offered to the 
registers.

14. Current 3rd Party 
Registrar 
Business

Currently two versions of the program 
are available - a one-computer one-user 
system for one issuer (version 4.xx - 
"J.S.C. Register") and multi-issuer 
network variant with a transfer agent 
sub-system (version S.xx)

• Date of completion of program - 
October, 1991. Single-user single- 
issuer J.S.C. register keeping 
system version 1.00.

• January, 1992 - completion of a 
network-based multi-issuer system 
started. Beginning of beta version - 
April, 1992 (version 2).

• May 1992 - development of version 
3 of J.S.C. register started and new 
one-issuer one-computer version of 
for smalt joint stock companies was 
created.

• August 1992 - general distribution 
of revised Version 2

• October 1992 - general distribution 
of Version 3.

• January 1993 - development of 
Version 5 of the multi-issuer 
complex started.

The "Share capital" system works on 
IBM PC compatible computers with MS- 
DOS version 3.3 or higher. 
RAM requirements for the system to 
work - 510Kb. 1Kb of memory on the 
external data storage per 1 shareholder is 
required.
Basic functions of the "Share Capital" 
system:
• to keep shareholder register with 

all basic data (50,000 entries);
• to transfer personal particulars 

from the register to archives;
• to give power of attorney for the 

participation in shareholders 
meeting and to generate voting 
lists;

• to make extracts from the register 
of shareholders and generate 
reports on the distribution of 
shares over deposit accounts;

• to register all transactions of 
shares (buying, selling, pawning, 
presenting, etc.), to generate 
reports on shares movement in a 
specific period of time and for a 
specific account;

• to calculate dividents taking into 
account the number of shares a 
shareholder has at a given date and 
to prepare payment documents for 
dividends pay-off;

Software 
"Floor" program.
It was developed by RINACO software 
engineers in 1992 specifically for joint 
stock companies keeping registers. It 
was written on Paradox. It is run on 
personal computers and local area 
networks. Power is limited by the 
capacity of system disk memory. At 
present time the system keeps up to 
150,000 shareholder accounts in several 
organizations.

This system was replaced by 
the "Investment fund depository" 
program. Developed by RINACO 
software engineers in 1993 for keeping 
registers of bond investment fund 
shareholders. It was written in Paradox. 
It must be run on workstations with 
large disk memory capacity or on local 
area networks. It is very economical in 
using disk space and enables storage of 
information about a very large number 
of investors on hard disk. At the present 
time, the register of "The first voucher 
fund" is being input into the system.

It is not sold widely.
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III. Services 
offered to the 
registers.

14. Current 3rd Party 
Registrar 
Business 
(Continued)

• February 1993 - upgrade of
Versions 2 users to Version 3 was 
completed. Version 2 support 
ended.

• May 1993 - general distribution of 
Version 5 of the multi-issuer 
system started.

• May 1993 - revision of one-issue 
version according to the 
specifications of the Price 
Waterhouse company (Version 4) 
started.

• August 1993 - version 4 revised 
and its general distribution started, 
old one-issuer versions replaced 
with Version 4.

At present time the development and
support of three software
vcrsions(Versions 3, 4, 5) continues.
Programming language is Clarion.
Minimal configuration of hardware and
software for installation and successful
operation of the complex are:
• IBM PC/XT with 640kB random 

access memory;
• monochrome CGA or Hercules 

(with Russian screen font) monitor;
• A4 format dot matrix printer 
(with Russian font);

• to fix prospectus of issue taking 
into account different types of 
shares (ordinary, preference, 
deferred, etc.);

• to split shares of specific issue and 
to increase automatically the 
nominal capital of a joint-stock 
company in two variants;

• to generate various reports and 
analytical documents,

• to gather personal particulars 
prepared on different computers 
into united register.

Documentation -
"User guide" (102 pages).
Number of copies of "Share capital" sold
• over 300. 
Services:
• 1 year guarantee;
• free user support;
• 1 month money back guarantee;
• not copy protected;
• privileged supply of next version;
• free substitution after changes in 

legislation take place;
• source code can be supplied on 

demand;
• free demo version.

Specific utilities for programming were 
written to satisfy current requirements 
of depository:, to print out special 
extracts fiom registers, to print out 
shareholder addresses on envelopes, to 
provide registration of shareholders 
meeting participators, etc. They are 
written in Paradox, C++.

DepoMir program. 
Sales started in September, 1993. 
It was developed in 1993 by RINACO 
depository in collaboration with the 
Institute of business engineering and 
InfoMir company. Written in C++ 
using of Paradox Engine database 
operation library. Original interface 
libraries are used. It must be run on 
personal computers and local area 
networks. Power is limited by the 
capacity of system disk memory. 
Hardware support. 
1) For network configuration:
• IBM PC AT/386(486) file server 

or compatible - 1.
• RAM at least 4 Mb (Extended), 

hard disk at least 20 Mb plus at 
least 2.5 kb per every 
shareholder.

• IBM PC AT/286(386)
workstations or compatible 
according to the number of 
working places for operators.

• network hardware (Novell).
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III. Services 
offered to the 
registers.

14. Current 3rd Party 
Registrar 
Business 
(Continued)

• 1.8 Mb of free disk space for 
installation of the system with 
documentation(Version 4);

• 5.5 Mb (Versions 3 and 5);
• disk space for database storage at a 

rate of 600 bytes per one holder 
and 70 bytes per one negotiated 
and processed contract;

• 1 Mb of free disk space for 
temporary file storage (only in 
"Database facilities" mode);

• 540 kb of free random access
memory for the program to start. 

The following is recommended for 
system usage:
• IBM PC/AT or 386SX with 2 Mb 

random access memory;
• EGA or VGA monitor;
• A3 dot matrix printer (with 

Russian font);
• free disk space in accordance with 

the above requirements;

2) For single-user configuration:
• IBM PC AT/286(386) computer 

or compatible.
• hard disk with capacity of logical 

disk at least 5 Mb plus at least 
2.5kb per every shareholder.

Software.
1.MS-DOS 3.30 or higher.
2. Novell Netware 2.15 or higher for
network operation.
ReMir program.
Sales started in October 1993.
It was developed in 1993 by RINACO
depository in collaboration with the
Institute of business engineering and
Info Mi r company. It was written in
C++ using of Paradox Engine database
operation library. Original interface
libraries are used. It must be run on
personal computers. Power is limited by
capacity of system disk memory.
The program was tested in Price
Waterhouse and meets the GKI(State
Property Committee) requirements to
for keeping registers of privatized
enterprises.
The list of software functions is given
above (item 12).
Examples of system documentation
were submitted to GKI. List of users is
given in Supplement 1.
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HI. Services 
offered to the 
registers.

14. Current 3rd Party 
Registrar 
Business 
(Continued)

• 590 kb of free random access 
memory before the program is 
loaded.

Functional features of "J.S.C.
Register/Registry" program:

to input information and form the
register of initial securities
allotment;
to register payments of initial
allotment (including payment by
installment);
to process information on
secondary share sales;
to register issued certificates (to
issue and cancel certificate forms);
to form register quotations on
request;
to form shareholders register for
any date;
to block securities from operation
(to fulfill guarantee contracts and
similar operations);
to prepare shareholders list for
dividends calculation and for
shareholders meeting;
to calculate dividends depending
on the securities circulation or on
the fact of securities presence in
hand on the date of discount
regarding the securities which were
redeemed by the issuer and belong
to the property fund (for privatized
enterprises);
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III. Services 
offered to the 
registers.

14. Current 3rd Party 
Registrar 
Business 
(Continued)

• to pay dividends in securities form;
• to hold shareholders meeting;
• to distribute various statistics as a 

result of initial and secondary 
allotment of shares (including 
formation of statistics remote 
terminal) and to form proper 
printable forms;

• efficient calculation of voting 
rights;

• to form regional agent network for 
the distribution and re-registration 
securities;

• to operate reinvested dividends;
• to process split and reverse split 

with securities;
• to hold closed subscription for

shares.
"J.S.C. Register/Registry" system can 
be combined with other products:
• to input information on signed 

contracts and payments from text 
file of given structure;

• to form register and dividend 
calculation results in a text or 
DBF-file;

• to import data from the programs 
of check auction holding;

• possibility to integrate into bank 
operational day;

• transmission of information to 
book-keeping system;
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offered to the 
registers.

14. Current 3rd Party 
Registrar 
Business 
(Continued)

Advantages of "J.S.C. 
Register/Registry" system:
• arbitrary number of issuers and 

transfer-agents;
• arbitrary number of issues of any 

types of securities;
• registration of shares and 

certificates;
• secondary offering of shares and 

certificates in accordance with 
serial numbers given by the 
customer;

• operations with negotiable as well 
as with non-negotiable certificates;

• distribution of information input 
and processing by means of local 
area network and remote terminals 
for information input with the 
possibility of full information 
exchange;

• convenient system of archiving and 
recovery after equipment faults;

• utilization of transaction 
technology to provide reliable 
information processing;

• context prompting system with 
build-in structured system 
documentation;

• possibility of development and 
delivery of different system 
configurations in accordance with 
consumer requirements. Total 
number of users of the system - 
about 150 joint stock companies.
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offered to the 
registers.

14. Current 3rd Party 
Registrar 
Business 
(Continued)

The list of services for Registrar users:
• HotLine;
• training of the specialists on 

securities account and register 
keeping;

• consulting on system installation;
• data recovery after hardware and 

software faults;
• data transfer from databases of any 

format into database format of the 
program complex;
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VI. 3rd Party 
Registrar 
Activities

15. Consulting/ 
Other Services 
Provided to 
Registrars

The Issuers are offered the following 
services:
• to supply the Issuer securities 

placement agents with software for 
IBM compatible computers to 
register automatically Issuer 
securities sales contracts, and to 
submit data files to the Registration 
office on floppy disks, via modem 
or E-mail (the expenses for E-mail 
and telephone communications are 
paid by the agents);

• to offer Issuer software products for 
IBM compatible personal computer 
to print extracts of holders of Issuer 
securities and to obtain information 
on:

a) investor's data and amount of Issuer 
securities he holds;
b) process of placement of Issuer 
securities;
• to calculate investor's dividends 

using the initial data supplied by 
the Issuer;

• to circulate materials about the 
Issuer among the investors;

• to train staff about related
software operating services of the 
Issuer.

At present time the company has 
agreements with two Issuers, which 
have about 6,000 shareholders (initial 
allotment of AO "ROSINKA" shares of 
nominal, value 1000 roubles to the 
amount of 3,000.000 roubles)._____

Regular seminars (once in three months) 
for the representatives of the dealers. 
Average number of seminar participants 
-60.

"RINACO depository" organizes 
training for software purchasers and 
holds customer seminars besides 
software sales and register keeping. Our 
lecturers take part in several bank and 
exchange schools as well as in 
educational program of OKI. We take 
part in all exhibitions of financial 
software.
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VI. 3rd Party 

Registrar 
Activities

16.Financial 
Characteristics

There is no stable price now because 
the formation of transfer-agent service 
has just been started and because of the 
high inflation rate.

Price for the Commercial Version -
275,000 Roubles.
Training course fee - 50,000 rouble per
week.
Support (user daytime, "hot line") - free.

The cost of software on the beginning
of October, 1993:
ReMir complex - 120 US$;
DepoMir complex - 850 US$.
Payment is made in roubles.
The cost of revision and utilities is
determined by mutual agreement of the
parties. Participation in the seminars is
based on self-repayment.
The payment for the lecture time is 10-
20 USD per hour.

81
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Registrar 
Activities

17. Potential 3rd 
Party Business

Formation of transfer-agent center is 
planned by "Hermes-Center" in 
collaboration with specialized bank 
branch in the near future, serving the 
registers of companies which already 
use the "Hermes-Invest" technology 
("Hermes-Center", "Hermes-Planet", 
Tyumen and Moscow stock exchange 
"Hermes", "RITEK", "ROSINKA") as 
well as companies just starting to 
distribute securities ("Hermes- 
Moscow", "The Rose of Peace") and 
privatized enterprises, which prefer to 
submit their registers to bank. Possibly 
serving the register of RAO "EEC of 
Russia" has been discussed. 
Joint register keeping of "Hermes Oil 
Fund" company together with 
American partner is planned, the 
company was registered in the USA and 
it plans to allot part of its issue in 
Russia.

Development of electronic depository. 
And work with a set of large enterprises 
in the Urals and Siberia.

Development of the activities as an 
independent register. 
Our plans include the expansion of the 
range of shares for which we act as 
registrar or sub-registrar. The 
requirements of serviced investment 
funds force us to establish relations 
with registrars of most shares emitted 
in Russia.
At present time our average supply is 
one per day. Negotiations are carried on 
offering depository services to stock 
exchanges.
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V. Participation 
as a pilot 
organization

18. Level of Interest Out interest in the project participation, 
as well as participation on the project 
supported by "Price Waterhouse" is 
determined by the need to bring 
existing technology to meet the 
requirements of reliable service 
provided to Issuers and their 
shareholders, as well as for further 
interaction with the international 
securities market.
Vast experience with work on emerging 
Russian securities market obtained by 
software engineers, who created and - 
tested programs for register keeping, 
close collaboration with the bank 
Hermes-Center, as well as close 
cooperation with other organizations, 
which offer similar services 
("YalosBank", "Petrovski" bank, 
"LOOKOil" concern, 
"Tveruniversalbank").

The company is very interested in 
participating in the project. 
Distinguishing feature - extensive 
experience in development and support 
of electronic registers; experience with 
working with clients; and a widespread 
network of dealers.

Our interest to participate in the project 
is determined by:
• actual requirements of our clients;
• our plans to improve services 

already provided;
• interest in developing a unified 

securities registry system;
• participation in the development of 

standards and legislative base;
• our striving to develop securities 

market;
• plans to development new software 

and technical products;
• interest to receive information on 

current state of the world securities 
market and its technology;

• interest to improve the skills of our
personnel.

RINACO depository holds a prominent 
place in the market of depository 
services and technology in Russia. We 
deposit a large amount of vouchers and 
we offer services on liquid shares 
registry. According to our estimations 
up to 3% shares of the country will be 
stored in RINACO Depository. Our 
participation in the project assumes to 
be perspective and useful for all the 
parties.
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V. Participation 

as a pilot 
organization

19. Technical 
Assistance 
Required

Technical support is required to access 
to all modern communications, which 
are needed for the fulfillment of all 
functions on register keeping in the 
circumstances of enormous Russian 
territory, for smooth transformation to 
more reliable and efficient technical 
platform, and for methodological 
support in generation of functional 
specifications of developed systems.

Information service on business situation
on stock markets of leading industrial
countries, R-'ssia.
Support in computer infrastructure
expansion.

For the improvement of register 
keeping services we need to improve 
telecommunications equipment, to get 
access to modern data transmission 
networks and to migrate to more 
powerful computers in future.
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as a pilot 
organization

20. Ability to Support 
Project

Material means, available for 
participation in project.

The whole company staff can 
be involved in the project, depending on 
their functions in company and can 
spend at least 30% of working time on 
the project.

Present technology allows us to 
keep several registers on the premises 
available at "Hermes-Center" bank, but 
premises expansion will be required if 
the volume of work increase sharply.

Current computer and 
organizational infrastructure will be 
used to achieve all the goals of the pilot 
project, this will not depend on a degree 
of participation of "Hermes-Invest".

The question of the amount of 
additional funds for marketing and 
advertising has not been considered yet.

Material resources, available for 
company participation in the project.

About 15 Atlant-Inform employees of the 
highest qualification can take part in the 
project. These employees have 
experience with system analysis projects, 
software engineering, and software 
marketing.
The company ATLANT-INFORM can 
offer::
• commercial and demo versions of 

"Share capital" system;
• tutorial materials and software 

development instrumental means;
• dealer network, n

All staff of RINACO Depository 
software engineers and associated 
companies can be involved in the 
project. Provided that depository service 
is our only activity, we consider the 
project as a part of company activities. 
We are ready to offer our experts and 
lecturers to participate in the project. 
Our company has a floor in the 
Olympic village (10 min. by bus from 
Yugo-Zapadnaya (south-west) metro 
station) and are able to organize a 
registration point in the center of 
Moscow at the (Russian commodity and 
row material exchange) building 
(Myasnitskaya, 26). We are ready to 
pay reasonable rent for other 
apartments in the center of the city. 
We may offer the network of our 
correspondents for the project 
accomplishment in regions as well as 
our potential in software development. 
The Depository has a number of 
agreements with banks, exchanges, 
communication systems on joint 
activities in register keeping and 
accounting and clearing services. 
Experience in software development 
and register keeping technology will 
enable us to make a valuable 
contribution into creation of new 
technical base in the framework of the 
project.
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Hermes Invest Atlant Inform Rinaco

We have an experience organizing and 
holding seminars, lectures, and training 
courses in the field.

Active advertising campaign 
and development of public relations 
resulted in forming a strong image for 
RINACO as a professional 
infrastructure company. We are ready 
to meet the expenses for advertising 
campaign independently as well 
together with a number of our clients 
(exchanges, investment funds).

Marketing of software sold by 
our company is financed by the income 
from sales. The advertising campaign to 
attract clients of the independent 
register and nominal shareholder is in 
the state of development.
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2. Issue

This file contains descriptive information about stock issues made by issuers. There 
should be one record in this file for each issue made by an issuer. Therefore, an 
issuer record should have one or more issue records related to it.

2.1 * Issuer Registration Number - identifies the issuer of the stock and 
allows retrieval of information about the issuer of this issue

2.2 * ISIN Number - a unique issue identifier assigned by the International 
Standards Organization in the following format:

Country Code (2 characters)
Issue Number (9 characters) - the existing issue number with
leading zeros inserted to complete nine characters
Check Digit (1 digit) - computed according to modules 10
"Double-Add-Double"

2.3 * Issue Registration Number - to be used if the ISIN number is not 
available. The unique identification number for the issue assigned by 
the Russian Federation. Its format should be:

Region (4 characters) 
Type of Stock (1 character) 
Sequence Number (7 characters)

2.4 Type - different types of stock should have unique Issue Registration 
Numbers

Common
Preferred A - Voting 
Preferred A - Non-Voting 
Preferred B - Voting 
Preferred B - Non-Voting

2.5 Certification - this flag controls the issuance of certificates and 
registrar extracts by the system

Certificated 
Non-certificated
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2.6 Minimum Inventoried Certificates - minimum number of blank 
certificates needed in the vault to serve the issue

2.7 Nominal Value - nominal value of the original issue

2.8 Number Shares Authorized - number of shares authorized to be issued 
by the issuer

2.9 Number Shares Issued - total number of shares which have been 
issued by the issuer. This number should always equal the total 
number held by all shareholders

2.10 Number Certificated Shares Outstanding - total number of shares held 
in certificated form. This number should always equal the total number 
of certificated shares held by all shareholders

2.11 Number Certificated Shares Canceled - cumulative number of 
certificated shares canceled as a control total for file balancing. 
Reset this number when canceled certificates are purged

2.12 Number Active Accounts - number of accounts with a positive share 
balance. This should equal the number of active accounts on the 
Shareholder Holdings file

2.13 Number Closed Accounts - control total for file balancing. Reset this 
number when history files are purged.

2.14 Initial Distribution Date - date of initial distribution to participants in 
closed subscription

2.15 Auction Date - date on which the auction for open subscription was 
held for the issue

2.16 Auction Settlement Date - date on which the results of the auction for 
the issuer were finalized

2.17 Last Dividend Record Date - date which served as the record date for 
the last dividend paid

2.18 Last Dividend Payment Date - date when dividends were last paid

-6-
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3.8 Date of Last Maintenance - calendar date of last update to file (for 
investigative purposes)

3.9 Taxation Status - used in the calculation of taxes on dividends paid to 
the shareholder

Taxable 
Tax-exempt

3.10 Taxation Rate - rate of taxation to be applied to dividends paid to 
shareholders.

3.11 Dealer Number - if the shareholder works with a dealer their number 
should be entered here. Information about the dealer will be stored in 
the Dealer file described below

3.12 Bank Number - identifier of the shareholder's bank account. This
number relates to the bank number on the Bank file where details are 
kept

3.13 Bank Account Number - identifies the shareholder's account at the 
bank

3.14 Status - used by the system to determine whether transactions are 
allowed against the account

Active
Closed
Restricted

3.15 Shareholder Type - indicates the type of information which will be 
stored in the rest of the record

Physical 
Legal Entity

If the shareholder is a physical type, the following database elements should be 
stored:

3.16 Ownership Type - provide a code for each of the following types of 
ownership; used with ownership classification to allow for the 
possibility of combinations such as a individual ownership by an 
employee

-8-
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Individual
Joint (up to 2)
Limited Legal Capacity (requires interested party information)
Minor (requires interested party information)
Nominee
Trust (requires administration information)

3.17 Ownership Classification - code to further describe the shareholder; 
may be used in conjunction with ownership type

Broker/Dealer 
Employee 
Investment Fund

3.18 Shareholder Name (up to 2) - although the system need only
accommodate two names for a joint account; additional names may be 
kept in a manual file

3.19 Legal Address (up to 2) - shareholder's legal address

3.20 Mailing Address - address to which all correspondence such as 
proxies should be sent

3.21 Contact Telephone/Fax/Telex Number

3.22 Correspondence Delivery Options - method of delivery desired by the 
shareholder

Collection 
Express Mail 
Mail

3.23 Shareholder Birthdates (up to 2) - for each shareholder name on file to 
determine minor status

3.24 Interested Party Name - name of the person authorized to act on 
behalf of the shareholder

3.25 Interested Party Address - address of the person authorized to act on 
behalf of the shareholder

-9-
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If the shareholder is of a legal type, the following database elements should be 
stored:

3.16 Ownership - provide a code for each of the following types of 
ownership

Foreign Entity
Joint Entities (up to 2)
Single Entity

3.17 Contact Names and Titles (up to 2) - names of persons at the entity 
which the registrar can contact

3.18 Contact Addresses (up to 2) - addresses of the contact persons at the 
entity

3.19 Contact Telephone/Fax/Telex Numbers (up to 2) - contact numbers for 
the contact people

3.20 Authorized Signatories (up to 2) - people authorized by the entity to 
conduct transactions

3.21 Contact Identification Numbers/Source/Place of Issue (up to 2) - 
information used to identify the contact authorized signatories

4. Shareholder Holdings

This file contains data about the holdings of an issue by a shareholder. There 
should be one record for each different issue held by a shareholder. Thus, if a 
shareholder holds more than one issue, there will be multiple holdings records, but 
only one Shareholder Registration record.

4.1 * Account Number - same identifier as that on the Shareholder 
Registration file

4.2 * Issue Registration Number - identifying number of the issue held by 
the Shareholder

4.3 * ISIN Number - alternative identifier of the issue if used by the issuer

4.4 Current Share Balance - number of shares of the issue currently held 
by the shareholder

-10-
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4.5 Number Active Certificates - number of certificates .outstanding on this 
issue for this shareholder (used to control issuance and cancellation of 
certificates)

4.6 Number Certificated Shares- number of shares held in certificated form 
(used to control issuance and cancellation of certificates)

4.7 Status - status of the account used by the system to determine 
whether transactions are allowed against this particular issue

Active - shareholder owns shares for this issue

Blocked - some shares are blocked, not allowing transfers of 
ownership until the block is removed. Blocks should be applied 
when shares are about to be transferred.

Partially Paid - shares are only partially paid so certain 
restrictions apply to the account

Restricted - some shares are restricted, not allowing transfers of 
ownership until the restriction is removed. Restrictions should 
be applied when liens are placed on securities, court orders 
forbid changes in ownership, or securities are pledged as 
collateral.

4.8 Number Restricted Shares - total number of shares that are not
available for transfer. When this field is non-zero, the account should 
have a status of blocked, partially-paid or restricted (if the issue is 
certificated, any blocked shares represented by certificates must also 
be blocked on the Stock Certificate file)

4.9 Dividend Payment Method (ignore if alternate payee exists)

Bank Deposit (use bank account information above)
Cash (recipient must collect)
Postal Money Order (use correspondence address above)

4.10 Dividends Paid to Date - dividends paid thus far in the taxable year on 
this holding

4.11 Tax Withheld to Date - taxes withheld thus far in the taxable year on 
this holding

-11-
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4.12 Date of Last Transaction - the settlement date of the last share activity 
for the shareholder on this issue; be used in determining cutoff dates 
for dividend and proxy processing

4.13 Alternate Payee - if this flag is yes, shareholder has directed that any 
cash dividends are to be paid to another party whose relevant 
information should be contained in the Payee file

Yes 
No

4.14 Notes - if this is yes, special instructions have been associated with 
this account and the data entry operators should be alerted regarding 
the holdings. For example, if the shareholder alerts the registrar to the 
possibility that a certain minimum number of shares are not to be sold, 
a note can be entered here.

5. Shareholder Notes

This file contains comments and special instructions about the holdings of an issue 
by a shareholder. This file is optional and will exist only when one or more 
shareholders have notes associated with their holdings.

5.1 * Account Number - same identifier as that on the Shareholder 
Registration file

5.2 * Issue Registration or ISIN Number - unique identifier assigned to the 
issue held by the Shareholder

5.3 * Notes Line Number - sequencial number assigned to each line of 
comments.

5.4 Notes - comments written as free-form text

-12-
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6. Stock Certificate

This file contains information on all certificates which have been issued by the 
registrar or any sub-registrars. When a certificate is printed, a record for the 
certificate should be created. Non-issued certificates are controlled by the 
Certificate Inventory file described below.

6.1 * Certificate Number - the identification number shown on the face of 
the certificate

6.2 Account Number - account number of the shareholder who holds (or 
did hold) the certificate (should be zero for voided certificates) 
[alternate key]

6.3 Issue Registration or ISIN Number - unique identifier assigned to the 
issue which the certificate represents [alternate key]

6.4 Status - indicates the status of the certificate 

Active - currently held by a shareholder

Blocked - no transfers of ownership are allowed for the 
certificate until the block is removed. Blocks should be placed 
on certificates which are about to be transferred.

Canceled - certificate was previously issued but has since been 
canceled

Lost - the certificate was previously reported lost

Restricted - no transfers of ownership are allowed for the 
certificate until the restriction is removed. Restrictions should 
be used when liens are placed on securities, court orders 
forbid changes in ownership, or securities are pledged as 
collateral.

Stolen - the certificate was previously reported stolen 

Void - certificate voided prior to issuance

6.5 Number of Shares - number of underlying shares represented by the 
certificate (should be zero for voided certificates)
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6.6 Issuance Ticket Number - cross-reference to the ticket number which 
created the certificate (should be zero for voided certificates)

6.7 Settlement Date - date on which the trade creating the certificate was 
settled (blank for voided certificates)

6.8 issuance Date - date on which the certificate was printed

6.9 Issuance Code - reason for issuance of the certificate

Initial Issue 
Shareholder Request 
Stock Dividend 
Stock Split 
Transfer

If the status of the certificate is canceled, the following information should be 
recorded:

6.10 Cancellation Ticket Number - if the underlying shares were canceled 
due to a transfer the ticket number containing the transaction

6.11 Cancellation Settlement Date - if the underlying shares were canceled 
due to a transfer the settlement date of the transaction

6.12 Cancellation Date - date on which the certificate was canceled in the 
system

6.13 Cancellation Code - reason for cancellation of the certificate:

Reverse Stock Split 
Shareholder Request 
Transfer

7. Register Extract

This file inventories register extracts produced at the central registrar.

7.1 * Exii act Number - a unique identification number generated by the 
system

-14-
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7.14 Cancellation Date - date on which the extract was canceled in the 
system

7.15 Cancellation Code - reason why the extract was canceled:

Shareholder Request - produced on request of the shareholder 
Stock Dividend 
Stock Split 
Transfer

8. Payee

This file contains information about the alternative recipient of any dividends for an 
account. This file will contain data for a shareholder/issue only if the alternate 
payee flag in the Shareholder Holdings file is set to "yes."

8.1 * Account Number

8.2 * Issue Registration or ISIN Number - identifying number of the issue 
for which the payee is the designated recipient

8.3 Recipient Name - name of the alternative recipient

8.4 Recipient Address - address of the alternative recipient

8.5 Telephone/Fax/Telex Numbers - contact numbers of the alternative 
recipient

8.6 Dividend Payment Method - method chosen by the alternative 
recipient to receive dividends

Bank Deposit (use bank account information below)
Cash (recipient must collect)
Postal Money Order (use correspondence address above)

8.7 Bank Number - identifier of the shareholder's bank account for this 
holding. This number relates to the bank number on the Bank file

8.8 Bank Account Number - identifies the shareholder's account at the 
bank
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11.2 Issue Registration or ISIN Number - the unique identifier assigned to 
the issue for which the list file is being produced

11.3 Type - the type of shares for which the list data file is being produced:

Common Stock 
Preferred A 
Preferred B

11.4 Number of Shares Held - the number of shares held in the 
shareholder's account as of the record date of the list

11.5 List Record Date - the cutoff date from the input parameters

11.6 Dividend Payment Method - if the list file is to be used for a dividend 
record date, the form in which the dividend is to be paid:

Bank Deposit
Cash
Postal Money Order

11.7 Interested Party Name - if there is an interested party associated with 
the account, it appears here. An example might be a person voting ' 
the shares of another

11.8 Interested Party Address - if there is an interested party associated 
with the account, the party's address is included here

11.9 Shareholder Name - the shareholder's name, as contained in the 
registration file

11.10 Shareholder Address - the shareholder's mailing address, as 
contained in the registration file

12. Shareholder Dividend Calculation (optional process)

This file contains the details of the dividend amounts which are to be paid to each 
shareholder on the dividend payment date.

12.1 * Account Number - the account number of the shareholder
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12.2 * Issue Registration or ISIN Number - the unique identifier assigned to 
the issue for which the list file is being produced .

12.3 Number of Shares Held - the number of shares held in the 
shareholder's account as of the record date of the dividend

12.4 Dividend to be Paid - the amount of dividend to be paid to the
shareholder; computed by multiplying the Number of Shares Held by 
the Dividend Rate per Share. This figure is also added to the year-to- 
date dividends paid element in the Shareholder Holdings file

12.5 Dividend Taxes to be Withheld - the amount of taxes that the 
shareholder is to pay on the dividend received; computed by 
multiplying the Dividend to be Paid by the individual shareholder's tax 
rate, if the rate is stored in the Shareholder Registration file. If the rate 
is not in the registration file, the figure is set to zero. This figure is 
also added to the year-to-date taxes withheld element in the 
Shareholder Holdings file

12.6 Net Dividend to be Paid - the amount of dividend the shareholder will 
actually receive. The amount is computed by subtracting the Dividend 
Taxes to be Withheld from the Dividend to be Paid. If no tax is being 
withheld, the Net Dividend to be Paid is the same as Dividend to be 
Paid

12.7 Dividend Payment Method - determines how the shareholder will 
receive the dividend. The code is transferred directly from the 
Shareholder Holdings file

12.8 Dividend Record Date - the cutoff date that determines who receives 
the dividend. The date is transferred directly from the input 
Shareholder List file

12.9 Dividend Payment Date - the date on which the dividend is to be 
distributed to the shareholders

12.10 Dividend Distribution Date - the date on which the dividend is actually 
distributed to the shareholders and posted to their account record (this 
date is also the transaction date on the dividend record that is created 
in the Register Transaction History file). In most cases, it is the same 
as the dividend payment date. It may differ when the payment date 
falls on a non-working day; for example, if the payment date was a
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holiday, the actual distribution would take place on the first work day 
after the holiday

12.11 Transaction Number - this is the unique transaction number assigned 
to the dividend when a record of its payment is created in the Register 
Transaction History file

13. Register Transaction History

This file contains a history of all the transactions that effect the holdings of 
shareholder accounts. Note that a transfer of ownership will result in two records 
being created. One for the Transferor account, one for the Transferee account. 
Other transactions such as stock dividends will result in a one-sided transaction. A 
copy of this file should be retained for at least three years.

13.1 * Account Number - shareholder account number effected by the 
transaction

13.2 * Transaction Date - date on which the transaction is entered into the 
Register Transaction History; defaults to the system date.

13.3 * Transaction Number - a sequential identifier of the transactions on 
this account; taken from the Shareholder Registration file.

13.4 Transaction Code:

Corporate Action (include sub-type below)
Distribution (include sub-type below)
Payment (on partially-paid shares)
Purchase
Sale
Transfer In (include sub-type below)
Transfer Out (include sub-type below)

13.5 Transaction Sub-code:
Provides more detail as to the actual type of transaction which 
occurred; also determines data elements specific to a particular 
transaction group.

Corporate Action - indicates type of action 

Merger

-20-

'775*



02/18/95 
12:31 PM

Registrar & CSO Project
Registration System

Draft Functional Specifications
Version 2.0

Reorganization 
Reverse Stock Split 
Stock Split 
Tender Offer

Distribution Sub-Types - indicates type of distribution

Cash Dividend 
Dividend Reinvestment 
Employee Distribution 
Stock Dividend

Transfer Sub-Types - indicates type of transfer

Court Decree
Custodial Deposit
Custodial Withdrawal
Death
Gift
Inheritance
IPO (Initial Privatization Offer)
Majority Age
Name Change (divorce or marriage)

13.6 Issue Registration or ISIN Number - the unique identifier assigned to 
the issue which the transaction effects [alternate key]

13.7 Ticket Number - ticket number assigned to the transaction [alternate 
key]

13.8 User ID - ID for user who entered transaction

13.9 Settlement Date - date of legal transfer of ownership. User of the 
system should enter this date from the contract for the transfer

13.10 Number of Shares - number of shares affected by the transaction (if a 
corporate action or distribution, contains the holdings as of the record 
date)

13.11 Amount - proceeds, if transfer out; cost, if transfer in; distribution 
amount; if a dividend distribution

-21-
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13.12 Taxes - if transfer, amount paid in taxes at time of transfer; if dividend 
distribution, amount withheld from gross dividend. .

13.13 Counterpart Account Number - account number for the counterpart of 
the transaction. This allows the two sides of the transaction to be 
linked.

13.14 Distribution Payment Method - method of disbursement if a distribution 
transaction. This serves as an audit trail of the payment method.

14. Maintenance History

This file provides an audit trail of all changes made to the database files (e.g. 
address changes and changes in dividend payment instructions) to serve as an 
audit trail. It does not contain transactions which affect the balance of a 
shareholder's file. (These are stored separately in the Register Transaction History 
file.) One record which contains a before-and-after image of the record changed 
should be created. This file can be used for recovery of the database.

14.1 * File Code - code indicating the file that was changed

Bank
Case Tracking Log
Certificate Inventory
Dealer
Issue
Issuer
Payee
Register Extract
Security
Shareholder Holdings
Shareholder Notes
Shareholder Registration
Stock Certificate

14.2 * Maintenance Date/Time

14.3 Old Contents - contents of the record prior to the change(s)

14.4 New Contents - contents of the record after the change(s)

14.5 User ID - ID of the user who entered the change(s)
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15. Security

This file contains the unique user name and password combination assigned to 
each valid user of the registration system. It also contains the access privileges for 
each program within the registration system.

16.1 User ID - unique identifier assigned to an operator using the
registration system. This name would be recorded in the databases as 
the operator performed work

16.2 Password - unique password associated with an operator's user name. 
To enter the system, the combination of user name and password 
must be matched and satisfied

16.3 User Name - the first, middle, and last name of the user; used for 
labeling purposes only

16.4 User Department - the department in which the user worked; used for 
labeling purposes only

16.5 Status - code indicating whether the user is currently authorized to 
logon and run the registration software. The codes would be stored in 
a table that would be used for validation when a new user name is 
established. Sample codes might include:

Active
Holiday
Leave
No longer employed

If the code is not active, the user should be prevented from logging on

16.6 Date of Last Password Change - date that the current password was 
assigned. The system administrator might want to provide new 
passwords after a user had been on the system for six months. This 
date could be used to determine when a new password was needed

16.7 Menus' Access - if the system is divided into several menus, a level of 
access should be defined for each menu. This access would be a 
simple yes or no value. A yes response provides access to the
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function-related programs below and the operator would be shown 
additional sub-menu choices.

16.8 Sub-menu Programs' Access - each program within a menu could 
have a different level of access. For example, the values could be:

None 
Inquiry 
Update 
Master

16. Case and Inquiry Tracking Log

This file is used to track the movement of a case or an inquiry through the registrar 
operations and determine whether regulatory turnaround times are met as well as 
management objectives for timely processing. This file may need to be customized 
to fit the needs of a particular registrar's operations.

17.1 * Ticket Number - unique number of the case or inquiry being tracked

17.2 Log Type - indicates whether a case or inquiry is being tracked:

Case 
Inquiry

17.3 Receipt Date - date on which the case or inquiry is received in the 
Incoming and Mail department

17.4 Incoming Operator ID - identification number of the operator who 
received the case in the Incoming and Mail department

17.5 Total Shares - total number of shares in the case entered by the
Incoming and Mail operator. This total is used to ensure the integrity 
of the processing of the case through the registrar (not applicable for 
inquiry types)

17.6 Receipt Date - Department 1 - date on which the case/inquiry is 
received in the first department

17.7 Code - Department 1 - code which identifies the first department to 
receive the case/inquiry
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17.8 Operator ID - Department 1 - identification number of the operator who 
completed the case/inquiry in the first department .

17.9 Completion Date - Department 1 - date on which the case/inquiry was 
completed in the first department and forwarded to the next 
department

17.10 Receipt Date - Departments 2-5

17.11 Code - Departments 2-5

17.12 Operator ID - Departments 2-5

17.13 Completion Date - Departments 2-5

17.14 Final Completion Date - date on which the certificates/extracts and 
confirmations are mailed to clients or the customer receives a 
response to an inquiry

If the log is of type inquiry, the following information should be recorded:

17.15 Inquiry Type - type of inquiry determined by the Shareholder Relations 
department:

Quantity of specific holdings
Types of specific holdings
Missing certificate
Missing dividend
Status of shares (e.g. blocked or restricted)
Verification of mailing instructions
Other

17.16 Account Number (alternate key) - account number of shareholder who 
is the subject of the inquiry

17.17 Issue Registration or ISIN Number - number of the issue that is the 
subject of the inquiry (if applicable)

17.18 Issuer Registration Number - unique identifier of the issuer that is the 
subject of the inquiry (if applicable)

17.19 Certificate/Extract Number - certificate or extract number that is the 
subject of the inquiry (if applicable)
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17.20 Action Taken - description of the resolution to the inquiry entered by 
the Shareholder Relations department

17. Certificate Inventory

This file contains the balance and transactions of blank certificates inventoried in 
vault locations. It provides the information necessary to control the movement of 
blank certificates as they are received from issuers and they are issued for printing.

18.1 * Issue Registration or ISIN Number - unique identifier assigned to the 
issue

18.2 * Stock Type
Common Stock 
Preferred A - voting 
Preferred A - Non-voting 
Preferred B - voting 
Preferred B - Non-voting

18.3 * Transaction Date - date certificates were added to or removed from 
the vault

18.4 Vault Location - code identifying the vault location to which certificates 
were added or from which they were removed (including sub- 
registrars)

18.5 Transaction Type

Remove 
Store

18.6 Operator ID - ID of person who added or removed certificates from 
inventory

18.7 Series Beginning - beginning sequence number of certificates

18.8 Series Ending - ending sequence number of certificates

18.9 Certificate Balance - number of certificates stored in the vault location 
after the current activity represented on this record
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18. Shareholder Voting Rights (optional)

This file contains the number of voting shares held by each shareholder on the 
record date of the annual meeting. The number of shares determines the voting 
rights.

19.1 Account Number - account number of the shareholder

19.2 Issue Registration or ISIN Number - the unique identifier assigned to 
the issue for which the list file was produced

19.3 Type - the lype of shares held by the shareholder:

Common stock 
Preferred A voting 
Preferred B voting

19.4 Number of Shares Held - 'the number of voting shares held in the 
shareholder's account as of the record date of the meeting.

19.5 Meeting Record Date - date that served as the record date to establish 
the shareholder's voting rights

19.6 Interested Party Name - if there is an interested party associated with 
the account, it appears here. An example might be a person voting 
the shares of another

19.7 Interested Party Address - if there is an interested party associated 
with the account, the party's address is included here

19.8 Shareholder Name - the shareholder's name, as contained in the 
registration file

19.9 Shareholder Address - the shareholder's mailing address, as 
contained in the registration file .
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19. Proxy Ballot Tabulation (optional)

This file maintains the running count of the returned proxy ballots and is used as the 
basis of a report that states who was elected to the Board of Directors and what 
proposals were passed by the shareholders.

110. i Issue Registration or ISIN Number - the unique identifier assigned to 
the issue for which the ballots are being counted

110.2 Proxy Record Date - the cutoff date that determined the voting rights of 
an individual shareholder.

110.3 Proxy Cutoff Date - the date by which the proxy ballots are to be 
returned.

110.4 Date of Last Update - the date when proxy votes were last added to 
the tabulation file; should be automatically updated by the system.

110.5 Type - type of stock taken from the Issue file

Common Stock 
Preferred A, Voting 
Preferred B, Voting

110.6 Total Voting Shares - the total number of voting shares this is used to 
determine the number of shares required to establish the quorum

110.7 Shares voted for Board of Director seats:

Candidate 1 
Candidate 2 
Candidate X - (for up to x candidates)

110.8 Voting on Proposal 1:

Shares voted Yes 
Shares voted No 
Shares not voted
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110.9 Voting on Proposal X: (for up to x proposals)

Shares voted Yes 
Shares voted No 
Shares not voted

20. Shareholder Proxy Tabulation (optional)

This file maintains a record of which shareholders have returned the proxy ballots 
and how they voted their shares.

20.1 * Account Number - account number of the shareholder

20.2 * Issue Registration or ISIN Number - the unique identifier assigned to 
the issue for which the proxy ballots are being counted

20.3 Type - the type of shares for which the proxy list data file was 
produced:

Common stock 
Preferred A voting 
Preferred B voting

20.4 Number of Shares Held - the number of shares held in the 
shareholder's account as of the record date of the proxy.

20.5 Proxy Record Date - the cutoff date that determined the voting rights of 
the shareholder.

20.6 Proxy Return Date - the date upon which the returned proxy ballot was 
received.

20.7 Shares voted for Board of Director seats:

Candidate 1
Candidate X - (for up to x candidates)
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20.8 Voting on Proposal'1:

Shares voted yes 
Shares voted no 
Shares not-voted

20.9 Voting on Proposal X (up to x proposals):

Shares voted yes 
Shares voted no 
Shares not-voted

I. Functionality

1. Security 

Systems Level

The physical location of the computer system and its components should be a 
secure area with access limited to authorized personnel. Ideally, the area is a 
separate room that is environmentally clean: smoke free, constant temperature, 
constant humidity, equipped with smoke detectors and fire alarms. If the system is 
not connected to a UPS, its hardware should be protected from electrical 
fluctuations through the use of a surge protector.

The computer system data files should be backed up on a daily basis. There should 
be one set of backup media (diskettes or tapes) for each day of the week; one set 
for month-end, quarter-end, and year-end. It may be desirable to retain the results 
of distributions (cash and stock) and shareholder mailings for longer periods of time. 
If the daily volume of activity is high, an extra backup should be performed mid-day 
to ensure that the morning's work would not be lost as a result of a serious problem. 
Then, at the end of the day, the customary backup would be performed. Therefore, 
there should be one additional set of media available in order to accomplish that 
function.

The computer's operating system software and the applications software should 
also be backed up on a periodic basis. At a minimum, that software should be 
copied after every new release.
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execute transaction posting, control production, perform backups, should not have 
access to new issue entry, new account entry, maintenance entry, and transfer of 
ownership entry. Personnel performing new issue, new account, and maintenance 
data entry should not have access to transfer of ownership entry and transactions 
posting, nor should those people assigning the ticket number to transfers be 
permitted to access transfer of ownership entry. Lastly, personnel performing the 
data entry for transfers of ownership should not have access to transactions 
posting, new issue, new account, and maintenance entry.

Within a program, there should be four levels of access:

None - the program does not appear on the menu and the user cannot 
run the program

Inquiry - the user may examine the databases but not make changes

Update - the user may examine and change the databases but not 
delete data

Master - the user may examine, change, and delete records from the 
databases. This user may perform all functions reserved for special 
passwords and control functions

2. Case and Inquiry Tracking

Case tracking functionality helps registrars to determine whether turnaround 
requirements on recording transactions in the register are met. In addition, the 
functionality can be used by registrar management to evaluate the functioning of the 
registrar and determine the location of bottlenecks in processes.

When the case is logged into the system by the Incoming and Mail 
department, the system should create a record for that case on the 
Case Tracking Log file.

In each subsequent department that handles the case, the system 
should provide an entry screen in which each department can log the 
receipt of the case in their department. This data shoulc; be updated 
on the Case Tracking Log file.

The security of the system must allow the users in a department 
access to only those dates on the Case Tracking Log file which pertain 
to their department.
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When the case is entered into the register, the system should 
automatically update the completion date for the case.

3. File Balancing

The system should provide batch programs to perform basic file balancing to ensure 
the integrity of the certificate, shareholder, and issue files at any point in time. 
These functions should be available on an as-needed basis.

Read through the Stock Certificate file and perform the following comparisons 
to ensure integrity with the Shareholder Holdings file:

Accumulate the number of outstanding and canceled certificates for 
each shareholder account number and compare these totals to the 
certificate totals on the Shareholder Holdings file. 
Accumulate the number of certificated shares for each shareholder 
account number and compare these totals to that on the Shareholder 
Holdings file

Read through the Shareholder Holdings file and perform the following 
comparisons to ensure integrity with the Issue file:

Accumulate the number of shares held by all shareholders and
compare this total to the number of outstanding shares on the Issue
file
Accumulate the number of active and canceled certificates for all
shareholders and compare these totals to those on the Issue file
Accumulate the number of active and closed shareholder accounts for
the issue and compare to the totals stored on the Issue file

4. Certificate Inventory Control

The system should provide adequate functionality to control the movement of blank 
certificates from the time they are received from the issuer to the time they are 
issued to shareholders:

The system should offer a logging screen in which the vault operators can 
enter the movements of blank certificates into and out of the vault. This 
screen should allow entry of the following whenever blank certificates are 
received from the issuer and placed in the vault or certificates are removed 
from the vault for printing or movement to another vault:
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Issue to which the certificates relate
ID of the person operating the vault
Vault location code
Range of certificate numbers being stored in or removed from the vault

After entry of the information the system should update the Certificate 
Inventory file including calculation of the new balance of blank certificates for 
the issue. This balance can be reconciled to the physical inventory of 
certificates and the transactions can be used to research discrepancies.

To maintain control over certificates, printing of certificates should be 
performed in batch daily for all those certificates requested during the day.

The system should allow entry of the beginning certificate number on
the physical certificate to be entered for each batch to be printed and
the number of certificates to be printed.
Based on the certificate numbers entered by the operator the system
should check the Stock Certificate file to verify that none of these
certificate numbers has previously been used.
After printing the certificates the system should create a record for
each certificate number printed in the Stock Certificate file with a
status of "issued."

6. Initial Privatization Offerings

The system must offer functionality to easily establish new shareholders for an 
issue. It is critical that this functionality be very user-friendly since new offerings will 
comprise a significant percentage of a registrar's work initially.

Provide data entry screens to establish issuer and issue information for the 
privatization. The system should initialize all fields and require entry of required 
fields. A record should be written to the Maintenance History file for all records on 
affected files.

Capability to automatically load the initial shareholder list (e.g. from a payroll 
register or auction results) from an electronic file

Batch program which will print extracts for non-certificated issue. Extracts must 
include:

Extract Number (generated by the system) 
Number of Shares 
Nominal Value
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Issuer Name
Issue or ISIN Number
Share Type
Shareholder Account Number
Shareholder Name
Shareholder Address
Shareholder Registration Number (if legal entity)
Extract Issue Date
Settlement Date

Batch program which will print certificates for a certificated issue. Certificates must 
include all information included on the register extract except the certificate number 
takes the place of the extract number. The certificate number should be entered at 
the time of printing. As certificates are printed the certificate numbers should be 
updated on the Stock Certificate Log.

Batch program which will print mailing labels or envelopes for distribution or 
collection of certificates and extracts. If desired, extracts can be printed with 
addresses usable in a window envelope to reduce errors in mailing.

7. Shareholder Inquiries

This functionality helps registrars ensure that shareholder inquiries are being 
responded to in a timely manner and that regulatory requirements for turnaround 
times are met. It also can be used as a tool by management to evaluate the 
functioning of the registrar.

When the inquiry is logged into the system by the Incoming and Mail 
department, the system should create a record on the Inquiry Log file 
and assign a tracking number to the inquiry.

When the inquiry is referred to the Shareholder Relations department, 
the system should provide an entry screen in which additional 
information about the inquiry can be entered including the type code.

Security of the system should separate access to the creation and 
completion dates of the inquiry.

8. Maintenance Transactions
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Maintenance transactions are changes to information on shareholder accounts that 
do not involve a change to the names on the accounts, and therefore do not involve 
a transfer of ownership. Examples include address changes and status changes. A 
history of these changes must be kept to resolve any questions which may arise 
later.

The system she jld offer maintenance screens from which users can make changes 
to an issuer, issue, shareholder, certificate, extract, dealer, payee, or bank 
information.

For changes made the system should create a record on the Maintenance History 
file showing the record contents before and after the change for each affected file

A backup of the Maintenance History file should be kept in paper or electronic form 
for at least three years.

For any change(s) made, perform the following:

Create a record in the Maintenance History file to preserve an audit 
trail of the change
Update the last maintenance date field on the Shareholder 
Registration file

9. Transfer of Ownership

The registrar will receive transfers from individuals, brokers, issuers, and CSOs. 
The transfer functionality should provide:

Controls to ensure debits equal credits
An audit trail of transfer transactions
Controls to ensure accurate cancellation and issuance of certificates
and registrar extracts

The system should process transfers in cases with entry of a batch control total 
before entry of individual transfers. The case should be identified by a unique ticket 
number.

The following information should be entered at the case level:

Ticket number
Share total (system should limit access to this field to prevent anyone
except the Incoming and Mail Department from changing it)
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Issuer number
Issue Registration Number
Date received

Before allowing the user to proceed, the system should verify the following:

The ticket number entered exists on the Case/Inquiry Tracking Log
file. If not, the case should be rejected since this indicates the case
has not been logged into the system by the Incoming and Mail
department
Check the Case/Inquiry Tracking Log file to ensure the case has
passed through the Inspection department. A case should not be
entered prior to inspection
The total number of shares entered by the user equals that on the
Case/Inquiry Tracking Log file. Otherwise the system should not allow
processing.

The following entered information applies to both the debit and credit side of each 
transaction:

Settlement date (date of legal transfer of ownership) 
Transaction code - see the Register Transaction History file for types 
Transaction Sub-code - Transfer sub-type and distribution sub-type, if 
applicable; see the Register Transaction History file for types

The following information should be entered for the debit side of an individual 
transfer:

Shareholder's account number to be debited
Number of shares to be debited to the account
System should check the Shareholder's Registration file to confirm that
the shareholder's account is "active"
System should check the Shareholder's Holdings file to confirm that
the shareholder's account contains sufficient shares to cover the
transfer (blocked, partially-paid, and restricted shares should not be
included in this total).
Certificate numbers, if shares are certificated. System should check
the Stock Certificate Log file to verify the status of all certificates
entered is "active." If desired, the system can display a list of active
certificates for the user to choose from.
Register extract numbers, if the issue is non-certificated or the holder
has chosen not to hold a certificate. System should check the
Register Extract Log file to verify the status of all extracts entered is
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"active." If desired, the system can display a list of active extracts for 
the user to choose from.

The following information should be entered for the credit side of an individual 
transfer:

Shareholder's account number to be credited. If the account number 
does not exist, the transfer cannot be entered. It is rejected and sent 
to the area where new accounts can be opened and entered. 
A flag to indicate whether a new certificate is to be printed. If the flag 
is set to yes, then it should be included in the daily batch production of 
certificates. This option should only be allowed for certificated issues.

Before accepting the batch the system should verify that the total number of shares 
to be debited and credited are both equal to the batch total entered at the beginning 
of processing.

In processing the batch the system should update the following fields:

Outstanding and canceled shares at the extract, certificate, and
shareholder levels
Transaction records for each side of the transfer on the Register
History file. Transaction numbers should be taken from the
Shareholder Registration file
Increment the transaction number on the Shareholder Registration file
Stock Certificate Log file with canceled shares, if applicable
Create entry in the Certificates to be issued file, if applicable
Register Extract Log file with new extracts
Change status of shareholder accounts as needed and update total
number of active/closed accounts on the issue record
If the settlement date is before a dividend or proxy record date, each
shareholder list file must be updated with the changes in shares held.

Certificates to be printed should be batched and processed daily for increased 
control. An issuance list details how many certificates are to be issued and to which 
shareholder.

Automatically print register extracts for the credit side, if issue is non-certificated. If 
desired, print a mailing address for window envelopes on the extract for use in 
window envelopes to reduce errors and mailing costs.

Automatically print a mailing list for mailing the new certificates and extracts.
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10. Shareholder Lists

The Shareholder List file is a representation of the number of shares held by each 
shareholder at a specific point in time. This data file then becomes the input file for 
dividend calculation, voting rights establishment for the shareholder meeting, or a 
corporate action, such as a stock split or a tender offer.

Partially paid shares may be eligible to receive full, partial, or no dividend, 
depending on the charter of each Joint Stock Company. A code in the Issue file 
identifies how such shares will be handled. If the code indicates full payment, the 
rate is applied to the full number of shares. If partial payment is indicated, the rate 
is applied to the number of paid shares only. A no payment code indicates the 
shareholder will receive no dividend, since the shareholder has not paid for all the 
shares.

When developing the list for a shareholder meeting common stock is always voting 
stock, while preferred stock can be voting or non-voting. A flag on the Issue file 
indicates the type of stock. Once the shareholder list has been created, the 
registrar provides the list to the agent that is performing the mailing of the actual 
shareholder meeting information and the tabulation of the returned proxy ballots (at 
this time, the registrar responsibility is limited to preparing information to be used by 
an agent that will mail the proxy ballots to shareholders and calculate the returns).

Consideration must be given not only to the creation of the Shareholder List file on a 
certain date but also to the potential for updates. For example, if a dividend was to 
be paid to all shareholders of record as of the 1-May, the Shareholder List file would 
be created at the end of business on 1-May. If a courier pouch containing transfers 
of ownership is scheduled to arrive on 1-May but does not arrive until 4-November 
these transfers of ownership would not be reflected in the Shareholder List file. As 
noted in the section on Transfers of Ownership the Shareholder List file must be 
updated for these transfers when they are entered to reflect the correct holdings as 
of the list date.

Since a Shareholder List file can be the input for several different processes it is 
necessary to create only one program to create the file for all situations. If a 
dividend record date and a shareholder meeting record date were declared for the 
same day, input parameters would determine how many Shareholder List files 
should be generated. In this example, both a dividend list data file and a 
shareholder meeting data file would be created. The two files could be 
differentiated by the filename assigned to it.
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The Issue, Shareholder Registration, and Shareholder Account Holdings data files 
are the primary input to this program. In addition to the appropriate number of list 
data files, a report should be produced. At a minimum, it should indicate the total 
number of shareholder accounts and the total number of shares contained in each 
list data file.

The system should allow input of the following parameters to create a list file(s): 

For dividend lists:

Share type - the type of shares which will receive the dividend

Record date - the cutoff date that determines who participates 
in a particular action, i.e., receives the dividend. The date also 
determines the number of shares held as of the close of 
business on the record date

For meeting lists:

Share type - the type of shares which will be voting at the 
meeting. Only voting types of stock should be selected for the 
specified share type(s)

Meeting Record date - the cutoff date that determines who 
participates in a particular action, e.g., votes at the meeting or 
by proxy. The date also determines the number of shares that 
can be voted as of the close of business on the record date

For corporate action lists:

Share type - the type of shares to which the corporate action 
applies

Corporate Action Record date - the cutoff date that determines 
who participates in the particular action, e.g., stock split. The 
date also determines the number of shares that are affected as 
of the close of business on the record date

11. Stock Splits and Distributions

Stock splits and stock dividends are grouped into the general category of stock 
distributions. These are corporate actions which will generate either an increase or
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decrease in the number of shares held in a shareholder's account. There are three 
types of stock distributions covered by this section:

Stock Split - splitting the existing shares into more shares while 
decreasing the nominal value of the shares to ensure the value of the 
holdings at the time of the stock split remains constant

Reverse Split - the opposite of a split; splitting the existing shares into 
less shares while increasing the nominal value of the shares to ensure 
that the value of the holdings remains constant

Stock Dividend - the payment of a dividend in the form of stock; the 
number of shares is increased while the nominal value of each share 
is decreased proportionally

The Shareholder List file (refer to the Shareholder Lists section for information on 
the creation of this data file) that was created on the record date for the distribution 
to be processed is the primary input file. The Shareholder Registration, 
Shareholder Holdings, and the Issue files are also used as input files. The 
Shareholder Holdings file is updated to reflect the results of the distribution. A 
record containing all the details of the distribution is added to the Register 
Transaction History file for each shareholder receiving the distribution.

A Shareholder Distribution report should be produced as a control report. It lists 
each shareholder, the number of shares held before the distribution, the number of 
shares after the distribution, and the number of shares received as a result of the 
distribution. The overall shares paid as the total distribution, which is the sum of the 
individual shares paid, should balance to the total amount of shares that were to be 
increased or decreased for the entire issue for each share type receiving the 
distribution. The report should also show the number of shares outstanding before 
and after the distribution.

The system should allow input of the following parameters:

Issue - the unique identifier assigned to the issue for which the 
distribution is being paid

Type - identifies the type of stock for which the distribution is being 
paid

Payment Date - defaults to the system date but should be updatable 
by the user
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Distribution Date - defaults to the Payment Date but should be 
updatable by the user

Total Number of Shares - the number of shares by which the entire 
issue is to be increased or decreased. This is entered by the user and 
used by the system to verify that the total amount of shares paid to the 
shareholders balances to the total amount that was to be paid for a 
specific issue

Distribution Factor - the rate is expressed as the ratio of new shares to 
old shares. In the case of a stock distribution, if the shareholder was 
receiving 1 share for every 10 shares held, the distribution factor 
would be 1.1. In the case of a 3 for 1 split, the factor would be 3. In 
the case of a 2 for 3 split (a reverse split), the factor would be 2/3.

The nominal value per share is changed inversely to the distribution factor to 
maintain the nominal value of the shareholder's holdings (number of shares 
multiplied by nominal value per share) at the same level. If the nominal value per 
share was 100 rubles, using the examples quoted above, for the 10% stock 
distribution, the new nominal value per share would be 90.90909091. For the 3 for 
1 split, the new nominal value per share would be 33 1/3. In the case of the 2 for 3 
split, the new nominal value per share would be 150.

12. Cash Dividends (optional)

The amount of dividend to be paid to an individual shareholder is computed by 
multiplying the number of shares held on the dividend record date by the dividend 
rate per share. The dividend rate per share is expressed in cash for a cash 
dividend and in shares for a stock dividend (since a stock dividend is the payment of 
a dividend in the form of shares, a stock distribution results in an increase in the 
shareholder's holdings).

This section details the processing that is required to properly distribute a cash 
dividend. To determine the correct procedures for distributing a stock dividend, refer 
to the Stock Splits and Distributions section.

The Shareholder List file (refer to the Shareholder Lists section for information on 
the creation of this file) that was created on dividend record date is the primary input 
file to the cash dividend calculation process. The Shareholder Registration, Special 
Payee, Bank, and the Issue files are also inputs. The Shareholder Holdings file is 
updated to reflect the distribution of the dividend. A record containing all the details 
of the cash distribution is added to the Register Transaction History file for each
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shareholder receiving the dividend. The Shareholder Dividend file and two 
Dividend Distribution reports are generated. Refer to the Key Reports section for 
complete details of these two reports.

The system should allow input of the following parameters:

Dividend Payment Date - defaults to the system date but should be 
updatable by the user

Dividend Distribution Date - defaults to the Payment Date but should 
be updatable by the user

Type - identifies the type of stock for which the dividend is being paid

Total Amount of Dividend - amount of dividend for the entire issue 
entered by the user and used by the system to verify that the total 
amount of dividends paid to the shareholders balances to the total 
amount that was supposed to be paid for a specific issue and share 
type

Cash Dividend Rate - amount of money to be paid per share

13. Proxy Processing (optional) 

Mailing Process

The Shareholder List file (refer to the Shareholder Lists section for information on 
the creation of this file) that was created on the record date of the meeting is the 
primary input file to the shareholder mailing process. The Shareholder Registration 
and Issue files are also inputs. The Shareholder Voting Rights file, Shareholder 
Proxy Ballot report, and Shareholder Meeting report are generated.

The Shareholder Proxy Ballot is a simple form that is mailed to the shareholder. It 
contains the shareholder's name, mailing address, the number of shares entitled to 
vote, and the date by which the voting card must be returned. It also contains the 
slate of issues and candidates seeking election to the Board of Directors. The form 
is included with the mailing sent to each shareholder in preparation for the annual 
meeting. The form should be formatted such that the shareholder name and mailing 
address show through the window in a window envelope. If window envelopes are 
not available, the program must print mailing labels in addition to the shareholder 
voting forms. The labels would contain only name and address information.
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The first Shareholder Meeting report is a mailinp control report. It lists each 
shareholder's name, mailing address, and numuer of shares entitled to vote. The 
second Meeting report is a share control report. It lists each shareholder account 
and the number of voting shares. At the end of the report, totals should be provided 
for each type of voting stock. These figures should balance to the figures quoted as 
total outstanding shares for the share types contained in the Issue file.

The system should allow Input of the following parameters:

Issue - the unique identifier assigned to the issue for which the annual 
meeting is being held.

Annual Meeting Date - this is the date on which the meeting is to be 
held entered by the user

Receipt Cutoff Date - this is the date by which the proxies are to be 
returned, if the shareholder is not going to vote his shares in person at 
the annual meeting. This date defaults to one month prior to the 
Annual Meeting Date but should be updatable by the user

Tabulation Process

The proxy ballots will be returned to the proxy agent that will count the votes, merge 
the proxy votes with those cast by shareholders at the meeting, and then report the 
results at the meeting for each proposal on the proxy ballot.

As the proxy ballots are returned, the votes must be counted. The computer 
software must be able to track the progress of the voting, determine which 
shareholders have voted, and ensure that ballots are not counted twice. The 
program must also check that the shares voted do not exceed the number of shares 
that the shareholder is entitled to vote.

The votes should be counted according to the type of stock being voted. The sum 
of the shares voted and not-voted should be checked against the total shares 
issued for each type of stock. The grand total of shares voted for all types of stock 
should equal the total shares issued.

While the tabulation is in process, there are several types of counts that must be 
maintained:

Count of the number of share votes cast for each candidate running for 
a seat on the Board of Directors
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For each proposal on the ballot, there should be a count of shares 
voting yes, shares voting no, and shares not voted, (Not-voted shares 
include non-deliverable proxies, proxies returned without voting choice 
specified, and proxies which were not returned by the shareholder 
A count of the total shares voted by the proxy ballots that were 
returned by shareholders

This last count is used to determine if, and when, a quorum' s been 
established. If a quorum has not been reached, and it is uncioar that 
sufficient proxy ballots will be cast in person, the annual meeting cannot be 
held. Therefore, as the votes are counted, it is important to know how close 
the count is to a quorum. In some cases, it might be necessary for the proxy 
agent to contact shareholders who have not voted but own a large number of 
shares in an effort to get them to return their proxy ballot or to vote in person.

The Shareholder List file created as the Proxy Record Date file is the primary input. 
The Proxy Ballot Tabulation and the Shareholder Proxy Tabulation files are 
updated. When a proxy ballot is returned for tabulation, the Shareholder Proxy 
Tabulation file is checked to ensure that the shareholder's response has not yet 
been recorded. If not, the details of his voting are entered into the Shareholder 
Proxy Tabulation file and the voted shares added to the counts in the Proxy Ballot 
Tabulation file. If a response has been recorded, an error report must be created in 
order to investigate the reason, data-entry error or fraud.

The program must also contain appropriate checking to ensure that more votes are 
not counted than were issued for each type of stock. It should indicate how close to 
quorum the tabulated results are and automatically generate a report of the largest 
shareholders who have not returned their proxy ballots when a quorum has not 
been reached on the cutoff date for receipt of returned proxy ballots.

The program should also have the ability to print the summary of the shares voted 
and also to print the details of which shareholders voted. The first report would be 
used as part of the report in the annual meeting. The second report would serve the 
audit department.

14. Sub-Register (optional)

When sub-registrars are utilized, the central registrar records the total number of 
shares registered by the sub-registrar but does not track the underlying details of 
ownership. Thus, trades that are executed between parties within the same sub- 
registrar result in a transfer of ownership on the books of the sub-registrar but do 
not impact the register at the central registrar.
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If a trade takes place between parties who are on different sub-registers, the central 
registrar must be notified to update the balances of each sub-registrar on its books. 
For certificated issues, shareholders can request a certificate from the sub-registrar.

In order to periodically balance sub-registrar to central registrar, the sub-registrar 
should have the capability to periodically produce an electronic file and a paper 
report showing:

The total number of shares recorded at the sub-registrar 
A log of all transfers occurring between sub-registrars during the 
reconciliation period to reconcile those transactions not yet recorded 
at the central registrar. This report can be used to research 
discrepancies between balances at the central and sub-registrar

Functionality at the sub-registrar should mirror that of the central registrar.

The central registrar's certificate and extract inventory system should be able to 
assign sub-registrars as an inventory location.

The sub-registrar should be able to provide the following data to the central registrar 
in electronic format and paper report:

List of shareholders and balances 
Dividend report 
Proxy mailing list

IV. Key Reports

1. Register Extract Printing:

Extracts arising from transfers, stock dividends, stock splits, or initial
issues should be performed in a single batch each day for all those
extracts generated during the day.
The system should also provide an on-demand option for
shareholder's who walk-in with requests for extracts
The system should automatically assign the next available extract
number in order to avoid duplicate extract numbers from being
produced.
After printing the extracts the system should add a record to the
Register Extract Log file for each extract produced with a status of
"issued."
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2. Daily Transfer Journal - report of transfers completed as of today's date (daily). 
It should contain:

Ticket number of the transfer
Information should be grouped by batch number
Total debits and credits for the ticket
Date that instructions were initially received
Names of the transferors and transferees involved
Original certificate or extract numbers
New certificate or extract number and total amount of transaction
Arrange report by issue
Number pages sequentially and begin at the next page number from
the last page number of the day before

Most of this data should be taken from the Register Transaction History, 
Stock Certificate, and Register Extract files

3. Turnaround Report - summary of the average amount of time that it took to 
process each type of transaction during the period (monthly). It should 
contain:

Total number of tickets (transactions) received
Number and percentage of tickets processed within time requirements
Number and percentage of tickets processed not meeting time
requirements

Most of this data should be taken from the Case/Inquiry Tracking Log file

4. Turnaround Exception Report - a detailed list of transactions not meeting time 
deadlines (monthly - if the number of tickets exceeding time requirements 
exceeds a predetermined level). It should contain the following for each 
transaction not meeting the time requirements:

Ticket number 
Date entered 
Date processed 
Type of transaction

Most of this data should be taken from the Case/Inquiry Tracking Log file

6. Inquiry Report - provides details on the number, type, and turnaround time of 
shareholder inquiries (monthly). It should contain:
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Contact person 
Contact phone number

Most of this data should be taken from the Proxy Record Date Holdings file.

10. Inventory Warning Report - list of certificates which have fallen below
predetermined level of supply (printed automatically when limit is reached). It 
should contain:

Issuer number and name
Issue or ISIN number
Class of stock
Number of inventoried certificates
Inventoried certificate numbers
Number of certificates to order

Most of this data should be taken from the Certificate Inventory file and the 
Issue file.

11. Vault Inventory Control - a list of certificates held in the vault used for control 
purposes (on request). It should contain:

Issuer number and name
Issue or ISIN number - for any certificated issues
Number of inventoried certificates
Number of certificates added/removed (for each transaction since last
audit)
ID of operator (for each transaction since last audit)
Certificate numbers (for each certificate added or removed since last
audit)

Most of this data should be taken from the Certificate Inventory file.

12. Mail Media - printing of mailing labels or envelopes needed for distribution to 
shareholders along with a list of shareholders who prefer to pick up 
distributions themselves (on request). It should contain:

Shareholder name
Mailing address (for shareholders who prefer mailing)
Contact method (for shareholders who prefer collection)

Most of this data should be taken from the Shareholder Registration and 
Payee files.
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13. Shareholder Distribution - details the distribution amount of shares each 
shareholder received as a result of a stock distribution. It should contain:

Account Number - the account number of the shareholder
Account Name - the name of the shareholder
Issue Registration or ISIN Number - the unique identifier assigned to
the issue
Type - identifies the type of stock to which the split or distribution
applies
Original Number of Shares Held - the number of shares held in the
shareholder's account as of the record date of the split or distribution
Shares Held after the Distribution - the number of shares held in the
shareholders account after the application of the stock distribution or
split
Change in Shares Held - the difference between shares held after the
distribution and the original number of shares held. The sum of this
column should be equal to the total share to be increased or
decreased for the entire issuer for the share type being processed. If
the distribution is a dividend paid in stock, the value of the number of
shares added to the account is also added to the year-to-date
dividends paid element within the Shareholder Holdings file. The
nominal value is the number of shares added to the account multiplied
by the nominal value per share.
Distribution Record Date - the cutoff date that determined who
participated in the particular action and the number of shares held as
of the close of business on the record date. The date is transferred
from the Shareholder List file
Distribution Payment Date - the date on which the results of the
particular action are to be distributed to the shareholders
Distribution Date - the date on which the shares are actually
distributed to the shareholders and posted to their account record (this
date is also the transaction date on the dividend record that is created
in the Register Transaction History file). In most cases, it is the same
as the distribution payment date. It may differ when the payment date
falls on a non-working day. For example, if the payment date was a
holiday, the actual distribution would take place on the first work day
after the holiday
Transaction Number - this is the unique transaction number assigned
to the distribution when a record of its payment is created in the
Register Transaction History file
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14. Dividend Distribution Reports - the first report is designed for the dividend 
disbursement agent. It should contain:

The report is divided into sections according to the dividend 
distribution method:

Cash
Bank deposit
Postal money order

Each section should contain the following:

Shareholder account number
Shareholder name
Net dividend to be paid
Sub-total of dividend to be paid, tax withheld, and net dividend

The cash section should also contain the type of shareholder 
identification and the identification number. This information is 
useful to the disbursement agent to assist in verifying the 
identity of the individual receiving the dividend

The bank section should include the bank account number for 
each shareholder in addition to the dividend details. It should 
also be sequenced by bank number and shareholder name and 
a sub-total of the net dividends should be included for each 
different bank to enable the disbursement agent to forward the 
correct amount of money to each bank to cover the direct 
deposits to the bank accounts

Grand total for all sections

The postal money order section should be sequenced by postal code 
and shareholder name, and include the type of shareholder 
identification and ths identification number. A sub-total of net 
dividends would be required for each postal code to enable the 
disbursement agent to forward the correct amount of money to each 
postal zone

16. Dividend Distribution - second report is a control report. It should contain:

Shareholder name
Dividend amount paid to each shareholder
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The overall total dividend paid, which is the sum of the individual 
amounts. This should balance to the total amount of dividend that was 
to be paid for the entire issue for each share type receiving a dividend
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SCHEDULE - DIASFOFT

I Major Tasks

Coding/Unit Testing
Security 
Case Tracking 
File Balancing 
Certificate Inventory Control 
Initial Privitization Offering 
Shareholder Inquiries 
Maintenance History 
Shareholder Lists 
Stock Splits and Distributions

Develop Systems Test Plan
Write plan

Perform System Test
Perform test 
Code/test changes

Develop Documentation
User manuals 
Technical manuals 
On-Line Help

Develop Consulting Capabilities
Develop training materials 
Develop roll-out plan

Install Software at Pilot (if required)
Setup demo at pilot 
Install software 
Train clients

OS

125

0
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80

10

10

DT

12

15

3
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3

13-Dec 20-Dec 27-Dec 3-Jan
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17-Jan
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24-Jan

mm
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31 -Jan
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7-Feb

III!

14-Feb

mm
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«

28-Feb

Total 255 35
(numbers are in days of effort)
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Time Estimates by Functions to be Added (Diasoft)

Function Assessment
To Be Added

Design & 
Code

Unit 
Test Comments

Security

20

System Level All requirements are met by Novell 

Netware features. Windows NT has 

even more flexibility in terms of 

security on system level

* Application 
Level

All requirements can be met by 

Microsoft SQL Server features

Nothing to be done in terms of 

security on system level

System Administrator Interface 

should be developed. This module 

must t Q a separate program not 

shown in the user's menu. This 

interface will provide the System 

Administrator with the possibility of 

setting user access structure in a 

more friendly manner 
Create a tool for System 
Administrator which will help in 

creating sets of non-conflicting 

functions to be assigned to each user 

Add ability to apply access rights to 

users by issuer and function

Deloitte & louche should 
provide Diasoft with help in 
terms of designing these 
standard sets of functions

o-
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22.02.95 
15:44

Function Assessment To Be Added
Design & 

Code
Unit 
Test Comments

Batch and Inquiry 
Tracking

This feature is not performed in the 
current system at all

There are fields in the system on 
document level which can be 
linked to Batch Tracking file.

New table should be added to the 
system. It is agreed that there will be 
just one file containing records with 
the information on all three types of 
batches. A Payment is considered as 
a batch type in addition to Transfers 
and Inquires. The table structure 
should be in order with one described 
in Functional Specifications 2.0 
Link each transaction with batch log 
number
Add special screen to list batches 
and documents within each batch 
Add ability to access each particular 
document from the list of documents 
within the batch
Add ability to track batches for two 
departments. Enter start and 
completion dates for these two 
departments (related to types of 
activities like inputting and 
executing) as well as start and 
completion date for the batch as a 
whole
Provide security to prevent personnel 
from changing the dates of other 
departments
Provide maintenance capability to 
change number of shares in a batch

30
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Function Assessment To Be Added
Design & 

Code
Unit 
Test Comments

File Balancing The system is designed in a way to 
prevent the possibility of imbalance

Certificate 
Inventory Control

It is agreed that blank certificate 
control will be performed by 
organizational means, however 
functionality should be added to 
control blank certificates at time of 
printing

• Add ability to present statistical 
information on the batches on 
request

• A procedure should be added which 
will calculate shares held by 
shareholders to compare with total 
shares issued. Balance report should 
be added as well

• Cross-foot total certificated shares 
held with total shares issued

• A batch printing procedure should be 
developed for pre-numbered blank 
certificates. The program should 
automatically call for the next 
certificate number to be printed. 
Operator should control numbers and 
confirm printing of each certificate in 
the- batch

• Print certificate number on pre- 
numbered certificates to ensure that 
operator mounted blank certificate 
correctly

• Add ability to void certificates
• Monopoly printer mode is

recommended to organize on system 
level

10
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Time Estimates by Functions to be Added (Diasoft)

Function Assessment To Be Added
Design & 

Code
Unit 
Test Comments

Initial
Privatization
Offerings

Shareholder 
Inquiries

Maintenance 
History

Transfer of 
Ownership

Relate batch tracking technology to 
documents on initial distribution

Calculate total shares from electronic 
input file from voucher auction as a 
control total

Add ability to input the Inquiry 
number into the system along with 
the reason for the inquiry and the 
receipt and completion dates

Add maintenance history table and 
procedures which update this file 
after every significant change made 
to issue, issuer, shareholder or 
certificate file

Add capability to batch transfer of 
ownership and relate to batch 
number
The transfer entry function should 
allow entry of batch number and 
ensure that total debits and credits 
are equal to number of shares in the 
batch and also update all canceled 
and issued certificates in the batch

10
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Shareholder Lists

Stock Splits and 
Distributions

Is not performed in the system 
currently

• Establish procedure to close batch 
after the transfers are performed. 
Batch is closed when all debits and 
credits are entered and equal the 
total number of shares in the batch. 
If batch contains transactions with 
errors a suspense status should be 
assigned

• Standard reports should be designed 
for use by proxy tabulation and 
paying agents

• Create algorithms to calculate share 
splits, reverse splits and stock 
dividends

• Update shareholder, certificate and 
transaction history files with results of 
distribution

• Add ability to print new certificates

12 Deloitte & Touche will 
provide Diasoft with detailed 
algorithms for share splits 
and reverse splits

Sub-Total 90 35
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Share Registry System
System Test Plan
Process: 1.0 Install and Initialize 

software package.
Step

1.1 
Execute installation program 
following instructions provided in the 
documentation

1.2 
Set technical parameters 
Configure Network environment 
for registrar package 
Set package's system date and time 
Set print drivers 
Set screen colors 
Set screen blank delay 
Set network logon-ids & passwords

1.3 
Establish system administrator id and 
password:

ADMIN 1 PASS1 .

Sign onto the system using the id and 
access the administrator's menu

Objective: Test that the system installation program and initialization features function properly.

Expected Result

Package is successfully installed as 
described in the documentation

All parameters are properly set and 
functioning

System administrator can sign on to 
system and access the administrator's 
menu

Take a screen print of the 
administrator's menu -- reference 
process 1.3 on the screen print

Pass/Fail Comments



Share Registry System
System Test Plan
Process: 2.0 Initialize and test package 
_______security._________

Objective: Test that the system security functions properly.

Step Expected Result Pass/Fail Comments
2.1.

Establish Incoming Department users 
on the system:

ADMIN1 PASS 1 establish the following
users:

INCOM1 PASS2 Inquiry only 
INCOM2 PASS3 Inquiry only 
INCOM3 PASS4 Update 
INCOM4 PASS5 Update 
INCOM5 PASS6 Update

Sign onto the system using each id

Each user is able to sign on the system 
after their id and password are set up

The users arc able to open, close and 
correct batch inquiries and transfer 
batchs - Inquiry only access to transfer, 
shareholder information, shareholder 
history, issuer information, issue 
information screens

Take a screen print of the security table 
or alternatively a screen print of each 
users' security profile -- reference 
process 2.1 on the screen print(s)___

2.2
Establish Registrar Manager user on 
the system:

ADMIN 1 PASSl establish the following 
user:

ACTAM1 PASS12 Update

Sign onto the system using id

User is able to sign on the system after 
their id and password are set up

The user is able to establish new issuers, 
new issues, change issuer and issue 
data, set dividend and proxy record 
dates, open and close batch inquiries - 
Inquiry only access to transfer, 
shareholder information, and 
shareholder history screens

Take a screen print of the security table 
or alternatively a screen print of the 
user's security profile -- reference 
process 2.2 on the screen print(s)____



Share Registry System
System Test Plan
Process: 2.0 Initialize and test package 

______security._________
Objective: Test that the system security functions properly.

Step Expected Result Pass/Fail Comments
2.3

Establish Transfer Department users on 
the system:

ADMIN 1 PASS1 establish the following
users:

TRANS1 PASS? Inquiry only 
TRANS2 PASS8 Inquiry only 
TRANS3 PASS9 Update 
TRANS4 PASS 10 Update 
TRANS5 PASS 11 Update

Sign onto the system using id

Each user is able to sign on the system 
after their id and password arc set up

The users are able to open, close and 
alter batch inquiries, open and close 
transfer batchs (must not be able to alter 
total shares in the batch field), request 
and print certificates/extracts, establish 
and alter shareholder account 
information, produce shareholder, 
dividend and proxy registers, process 
stock splits

Take a screen print of the security table 
or alternatively a screen print of the 
users' security profiles — reference 
process 2.3 on the screen print(s)___

2.4
Enter the system administrator's menu 
using the id:

TRANS3 PASS9 
INCOM4 PASS5

System prohibits access to the 
administrator menus/functions

Take screen prints of the error messages 
that result from the attempt to access 
the administrator's menus/functions — 
reference process 2.4 on screen print(s)

2.5
Login to system using: 

TRANS3 PASS?

System prohibits access as TRANS3 is 
PASS9

Take screen print of the error message - 
- reference process 2.7 on the screen 
print___________________



Share Registry System
System Test Plan
Process: 3.0 IPO Closed Subscription Objective: Create an issuer and issue allowing certificated shares that will be used to ensure that the Closed 

________Subscriplion process and the related systems components work properly.__________
Step Eipected Result Pass/Fail Comments

3.1
Establish a new issuer

ACTAM1 PASS12 enters issuer data into 
the system establishing a new issuer 

Issuer Registration Number:

Issuer Number: 

Company Name: 

Legal Address:

Mailing Address:

Telephone/Fax/Telex Numbers:

Authorized User IDs: 
TRANS IDs; 13.4 
1NCOM IDs; 2.3.4 
ACTAM1

Successfully establish a new issuer using 
the system menus and screens

Update of all data fields

Perform an inquiry on the newly 
established issuer and take screen 
print(s) of the newly established issuer 
or print report — reference process 3.1 
on the screen print(s) or report



Share Registry System
System Test Plan
Process: 3.0 1PO Closed Subscription Objective: Create an issuer and issue allowing certificated shares that will be used to ensure that the Closed 

________Subscription process and Uie related systems components work properly. _
Step Eipected Result Pass/Fail Comments

3.2
Establish a new issue and initialize 
certificate print number to coincide with 
next certificate number to be printed

ACT AMI PASS 12 enters issue data 
into the system creating a new issue

Issuer Registration Number:
same as selected in process 3.1

Issue Registration Number (no ISIN):

Issue Type:
Preferred A 

Certification:
set to 'V 

Dividend Treatment Partial Payment:
set flae to disallow dividend on
partially paid shares

ACTAM1 PASS12 sets certificate 
number:

0022S

Successfully establish a new issue on the 
system using system menus and screens

Establish certificate inventory for a new 
issue

Successful update of all data fields

Perform inquiry on the issue and take 
screen print(s) of the newly established 
issue or print a report -- reference 
process 3.2 on the screen print(s) or 
report



Share Registry System
System Teat Plan
Process: 3.0 IPO Closed Subscription Objective: Create an issuer and issue allowing certificated shares that will be used to ensure that the Closed 

_______Closed Subscription process and the related systems components work properly.______
Step Eipccted Result Pass/Fail Comments

3.3
Load employee shareholder data into 
a new issue

TRANS4 PASS 10 loads employee 
shareholder data for new issue into system 
via disk interface

Account Number (assigned by system) 
Issue Registration Number (off disk) 
Shareholder ID (off disk) 
Bank Number (off disk) 
Bank Account Number (off disk) 
Status (Active or Restricted off disk) 
Ownership Type (off disk) 
Ownership Classification (off disk) 
Shareholder Namel (off disk) 
Shareholder Name2 (off disk) 
Legal Address (off disk) 
Contact Telephone 
Interested Party Name* 
Interested Party Address 
Shares Issued (off disk)

Use test data in Appendix A for the 
diskette

Identify problem w;th 'shareholder 8' by 
error report (out of balance shares)

Alter transaction record for 'shareholder 8'

TRANS4 PASS10 enters 5 shares into 
transaction record for 'shareholder 8'

Load employee shareholder 
data into the system

Correct transaction record for 
'shareholder 8'

Apply shares to shareholders' accounts 
and issue certificates.

Take a screen print of the disk flic - 
reference process 3.3

""These Data fields typically not on a 
disk files



Share Registry System
System Test Plan
Process: 3.0 IPO Closed Subscription Objective: Create an issuer and issue allowing certificated shares that will be used to ensure that the Closed 

________Subscription process and the related systems components work properly. __ __
Step Expected Result Pass/Fail Comments

3.4
Print certificates resulting from 3.3 

TRANS4 PASS 10 prints certificates

Reprint the last certificate as if it had 
been spoiled

TRANS4 PASS 10 requests a reprint of 
the last certificate

Certificate output file is generated and 
certificates are printed -- reference 
process 3.4 on certificates and submit 
with test results

Take screen print(s) of certificate reprint 
process -- reference process 3.4 on the 
screen prints and submit with test 
results (include old and reprinted 
certificates)___________ ___

3.5
Produce a shareholder list

TRANS4 PASS 10 orders shareholder list 
TRANS4 PASS 10 prints list

Compare shareholder list to screen print 
of Appendix A

System produced list contains all 
shareholder records and share balances 
resulting from the IPO -- list matches 
Appendix A

Shareholder list contains following data: 
Shareholder Account Number 
Issue Registration Number or IS1N 
Share Type
Number of Shares Held 
List Record Date 
Interested Party Name 
Interested Party Address 
Shareholder Name 
Shareholder Address

Total number of shareholders on the list 
should equal 10

Total number of shares should equal 
4.096.180________________



Share Registry System
System Test Pian
Process: 4.0 Open Voucher Auction Objective: Create a new uncertificated issue for issuer established in Process 3.0 so that non-employee 

______shareholder accounts may be added to the database. Various shareholder types will be created.
Step Expected Result Pass/Fail Comments

4.1
Establish a new issue

ACTAM1 PASS 12 enters issue data 
into the system creating a new issue

Issuer Registration Number:
same as selected in process 3.1

Issue Registration Number (no IS1N):

Issue Type:
Common A 

Certification:
set to 'N' 

Dividend Treatment Partial Payment:
set flag to allow dividend on
partially paid shares

Successfully establish a new issue on 
the system using system menus and 
screens

Successfully update of all data fields

Performing inquiry on the newly 
established issue and take screen 
print(s) of the newly established issue or 
print report ~ reference process 4.1 on 
the screen print(s) or report

4.2
Mail Department opens a batch recording 
the incoming auction list

INCOM4 PASS5 opens batch: 
Batch Number:

Batch Type: 

Receipt Date:

Incoming Operator ID: 
assigned by the system

Share amount: 
9.010.782 

INCOM4 PASS5 opens batch

Mail Department forwards batch to 
Transfer Department

Mail Department operator opens 
transfer batch in the system and 
forwards auction batch to the Transfer 
Department.

Perform an inquiry on the open batch 
and take a screen print of the opened 
transfer batch — reference process 4.2 
on the screen print



Share Registry System
System Test Plan
Process: 4.0 Open Voucher Auction Objective: Create a new uncertificated issue for issuer established in Process 3.0 so that non-employee 

______shareholder accounts may be added to the database. Various shareholder types will be created.
Step Expected Result Pass/Fail Comments

4.3
Manually establish auction participants as 
shareholders on the issue created in 
process 4.1 using Appendix B

TRANS3 PASS9 enters shareholder 
account information:

SEEAPPENDIXB

Add auction participants to issue file 
created in process 4.1

A shareholder register will be created in 
process 4.5

4.4
Post auction shares to non employee 
shareholder accounts created in 4.3

TRANS4 PASS10 
Account Number:

assigned by system in nroc. 4.3 
Transaction Date:

assigned by the system 
Transaction Number:

assigned by the system 
Transaction Code:

purchase 
Issue Registration Number:

same as selected in proc. 4.1 
Batch Number:

assigned by system in proc. 4.2 
User ID:

assigned by the system 
Effective Date:

make different from transaction
date 

Number of shares:
use share amounts in
Appendix B

Post auction shares to new accounts 
created in process 4.3

A shareholder register will be produced 
in process 4.5



Share Registry System
System Test Plan
Process: 4.0 Open Voucher Auction Objective: Create a new unccrtificatcd issue for issuer established in Process 3.0 so that non-employee 

______shareholder accounts may be added to the database. Various shareholder types will be created.
Step Expected Result Pass/Fail Comments

4.5
Print shareholder extracts

TRANS4 PASS 10 orders shareholder 
extracts and prints

Print shareholder extracts. Extracts 
should contain following information:

Extract Number
Account Number
Issuer Name
Issue Registration/ISIN Number
Share Type
Number of Shares
Issuance Date
Shareholder Name
Shareholder Address

10 Extracts should print - reference 
process 4.5 on the extracts and submit 
with test results — Share amounts on 
extracts should total 9.010.782 shares

4.6
Produce a shareholder list

TRANS4 PASS 10 orders shareholder list 
TRANS4 PASS 10 prints list

System produced list contains 10 
shareholder records and share 
balances totalling 9.010.782 shares 
resulting from the open auction — List 
matches data in Appendix B

Shareholder list contains following 
data:

Shareholder Account Number
Issue Registration Number or ISIN
Share Type
Number of Shares Held
List Record Date
Interested Party Name
Interested Party Address
Shareholder Name
Shareholder Address

fe
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Share Registry System
System Test Plan
Process: 4.0 Open Voucher Auction

Step
4.7 

Close Batch

INCOM4 PASS5 closes the Batch by 
entering a completion date.

Objective: Create a new uncertificated issue for issuer established in Process 3.0 so that non-employee 
shareholder accounts may be added to the database. Various shareholder types will be created.
Expected Result

Incoming Mail Department can 
successfully close batch

Take screen print of closed batch -- 
reference process 4.7

Pass/Fail Comments

8
11



Share Registry System Page 12
System Test Plan
Process: 5.0 Auction - Second Issuer Objective: Create a second issuer and new issue.

Step Eipcctcd Result Pass/Fail Comments
5.1 Establish a new issuer

ACTAM1 PASS 12 enters issuer data
into

the system establishing a new issuer 
Issuer Registration Number:

Issuer Number: 

Company Name: 

Legal Address:

Mailing Address:

Telephone/Fax/Telex Numbers:

Authorized User IDs: 
TRANS IDs; 23.5 
INCOM IPs: 2.3.5 
ACTAM1

Successfully establish a new issuer 
using the system menus and screens

Update of all data fields

Perform inquiry on the new issuer and 
take screen print(s) or run a report - 
reference process 5.1 on the screen 
print(s) or report

5.2 Establish a new issue
ACT AM 1 PASS 12 enters issue data
into the system creating a new issue

Issuer Registration Number:
same as selected in process 5.1 

Issue Registration Number (no ISIN):

Issue Type:
Common 

Certification:set to 'N* 
Dividend Treatment Partial Payment:

set flag to disallow dividend on
partially paid shares ___

Successfully establish a new issue on 
the system using system menus and 
screens

Successful update of all data fields

Perform inquiry on the new issue and 
take screen print(s) or run a report - 
reference process 5.2 on the screen 
print(s) or report
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Share Registry System
System Test Plan
Process: 5.0 Auction - Second Issuer Objective: Create a second issuer and new issue.

Step Expected Result Pass/Fail Comments
5.3

Manually establish participants as 
shareholders on the issue created in 
process 5.2 using Appendix C

TRANS3 PASS9 enters shareholder 
account information:

SEE APPENDIX C
(note: some shareholders already hold 
some shares in Company A and need 
only be assigned shares In Company B)

Add participants to issue file created in 
process 5.2

A shareholder register will be created in 
process 5.7

IS

5.4
Post shares to shareholder accounts 
created in prior processes

TRANS3 PASS9 
Batch Number:

assigned by system 
User ID:

assigned by the system 
Account Number:

assigned by the system in
process 5.3 

Transaction Date:
assigned by the system 

Transaction N-imber:
assigned by the system 

Transaction Code:
purchase 

Issue Registration/ISIN Number:
same as selected in proc. 5.2 

Effective Date:
make different from tranaction
date 

Number of shares:
use share amounts in
Annendii C ________

Post shares to accounts created in prior 
processes

A shareholder register will be produced 
in process 5.7
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Share Registry System
System Test Plan
Process: 5.0 Auction - Second Issuer Objective; Create a second issuer and new issue.

Step Eipected Result Pass/Fail Comments
5.5

Print shareholder extracts

TRANS5 PASS 11 orders shareholder 
extracts and prints

Print shareholder extracts. Extracts 
should contain following information:

Extract Number
Account Number
Issuer Name
Issue Registration/ISIN Number
Share Type
Number of Shares
Issuance Date
Shareholder Name
Shareholder Address

S Extracts should print — reference 
process 5.6 on the extracts and submit 
with test results - Share amounts on 
extracts should total 930 shares

5.6
Produce a shareholder list

TRANS5 PASS11 orders shareholder list 
TRANS5 PASS 11 prints list

System produced list contains 5 
shareholder records and share 
balances totalling 930 shares resulting 
from the auction — List matches data in 
Appendix B

Shareholder list contains following 
data:

Shareholder Account Number
Issue Registration Number or ISIN
Share Type
Number of Shares Held
I ist Record Date
Interested Party Name
Interested Party Address
Shareholder Name
Shareholder Address
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Share Registry System
System Test Plan
Process: u.O
Shareholder Inquiry & Maintenance

Objective: Perform basic functions responding to various types of shareholder inquiries.

Step Expected Result Pass/Fail Comments
6.1

Mail Department opens a batch recording 
an incoming address change request for 
Sharehoider 3 created in process 3

INCOM4 PASS5 opens batch 
Batch Number:

assigned by the system 
Batch Type:

maintenance or inquiry 
Receipt Date:

assigned by the system 
Incoming Operator ID:

assigned by the system 
Issue Number:

Account Number:

Mail Department forwards batch to 
Transfer Department___________

Mail Department operator successfully 
logs inquiry batch into the system and 
forwards request to the Transfer 
Department

Perform an inquiry on the open batch 
and take a screen print -- reference 
process 6.1

6.2
Transfer Department accesses 
Shareholder 3 using account number 

and changes shareholder address. A 
screen print is taken for the shareholder.

TRANS3 PASS9 access Shareholder 3 
account by account number and change 
shareholder's legal address to:

TRANS1 PASS? access Shareholder 3 
via account number viewing new address 
change on-line and then takes a screen 
print for the shareholder.

Transfer Department operators can 
access Shareholder 3's account and 
change Ms/her address. After data 
maintenance is complete, a second 
Transfer Department operator accesses 
the shareholder's account, views the 
changed address on-line and takes a 
screen print for the shareholder — 
reference process 6.2 on screen print



Share Registry System
System Test Plan
Process: 6.0 
Shareholder Inquiry & Maintenance

Step
6.3 

Close the batch inquiry

TRANS3 PASS9 close the batch

6.4 
Mail Department opens a batch recording 
an incoming request to block all 
Shareholder ll's shares (100) of
Company A Common stock 
pending an upcoming trade

INCOM3 PASS4 opens batch 
Batch Number: 

assigned by the system 
Batch Type: 

maintenance or inquiry 
Receipt Date: 

assigned by the system 
Incoming Operator ID : 

assigned by the system 
Issue Number:

Account Number:

Mail Department forwards batch to 
Transfer Department

Objective: Perform basic functions responding to various types of shareholder inquiries.

Expected Result

Successful completion of batch inquiry

Take a screen print of the completed 
batch -- reference process 6.3

Mail Department operator successfully 
logs inquiry batch into the system and 
forwards request to the Transfer 
Department

Take a screen print — reference process 
6.4 on the screen print

Pass/Fail Comments
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Share Registry System
System Test Plan
Process: 6.0 
Shareholder Inquiry & Maintenance

Step
6.5 

Transfer Department accesses 
Shareholder 11 via shareholder name 
and places a block Shareholder 11 's 100 
shares of Company A Common 
stock. A screen print is taken for the 
shareholder.

TRANS5 PASS1 1 accesses Shareholder 
11 's account via name search and blocks 
100 shares of Company A Common 
Class stock.

TRANS2 PASS8 accesses Shareholder 
ll's account via name search verifying 
blocked shares of Company A Common 
A Class stock on-line taking a screen 
print for the shareholder.

6.6 
Close the batch inquiry

TRANS5 PASS 11 closes the batch

Objective: Perform basic functions responding to various types of shareholder inquiries.

Expected Result

Transfer Department operators access 
Shareholder ll's account and blocks
his/her shares. After shares are 
blocked, a second Transfer Department 
operator accesses the shareholder's 
account, views the blocked shares 
on-line and takes a screen print for the 
shareholder — reference process 6.5 on 
the screen print

Successful completion of batch inquiry.

Take a screen print of the closed batch - 
- reference process 6.6 on the screen 
print

Pass/Fail Comments

Si
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Share Registry System
System Test Plan
Process: 6.0
Shareholder Inouiry & Maintenance

Objective: Perform basic functions responding to various types of shareholder inquiries.

Step Expected Result Pass/Fail Comments
6.7

Mail Department opens a batch recording 
an incoming request to restrict White 
Water Development Fund's account 
pursuant to a court order.

INCOMl PASS? opens batch 
Batch Number:

assigned by the system 
Batch Type:

maintenance or inquiry 
Receipt Date:

assigned by the system 
Incoming Operator ID :

assigned by system 
Issue Number:

Account Number:

Mail Department forwards batch to 
Transfer Department ___

Mail Department operator successfully 
logs inquiry batch into the system and 
forwards request to the Transfer 
Department

Take a screen print of the batch ~ 
reference process 6.7 on the screen print
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Share Registry System
System Test Plan
Process: 6.0 
Shareholder Inquiry & Maintenance

Step
6.8

Transfer Department accesses White 
Water Development Fund's account via 
shareholder identification number and 
places a restriction on the fund's account. 
A screen print is taken for the 
shareholder.

TRANS3 PASS9 accesses White Water 
Development Fund's account by 
shareholder account number placing a 
restriction on the account.

TRANS1 PASS? accesses the White 
Water account via shareholder account 
number verifying the account restriction 
on-line and then takes a screen print for 
the shareholder.

6.9 
Close the batch

TRANS5 PASS 11 closes the batch

Objective: Perform basic functions responding to various types of shareholder inquiries.

Expected Result

Transfer Department operators access 
White Water Development Fund's
account and restricts the. account. After 
coding the account as restricted, a 
second Transfer Department operator 
accesses the White Water account, 
views the restriction on-line and takes a 
screen print for the shareholder — 
reference process 6.8 on the screen print

Successful completion of batch inquiry

Take a screen print of the closed batch - 
- reference process 6.9 on the screen 
print

Pass/Fail Comments
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Share Registry System
System Test Plan
Process: 6.0 
Shareholder Inquiry & Maintenance

Step
6.10

Mail Department opens a batch recording
an incoming request to place a stop on a
lost certificate for Shareholder 2's 150
shares of Company A Preferred Stock

1NCOM2 PASS3 opens batch
Batcli Number:

assigned by the system
Batch Type:

maintenance or inquiry
Receipt Date:

assigned by the system
Incoming Operator ID :

assigned by the system
Issue Number:

Account Number:

Mail Department forwards batch to
Transfer Department

Objective: Perform basic functions responding to various types of shareholder inquiries.

Expected Result

Mail Department operator successfully
logs inquiry batch into the system and
forwards request to the Transfer
Department

Take a screen print -- reference process
6. 10 on the screen print

Pass/Fail Comments
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Share Registry System
System Test Plan
Process: 6.0
Shareholder Inquiry & Maintenance

Step
6.11 

Transfer Department accesses 
Shareholder 2's account via shareholder 
identification number and locates lost 
certificate and codes 150 share 
certificate of Company A Preferred 
A as lost/stolen. A screen print 
is taken for the shareholder.

TRANS5 PASS 11 accesses Shareholder 
2's account by shareholder identification 
number, locates the lost certificate for ISO 
shares of Company A Preferred A and 
codes the certificate as lost/stolen.

TRANS2 PASS8 accesses Shareholder 
2's account via shareholder account 
number, locates certificate on the flic 
and verifies the lost/stolen coding 
on-line, taking a screen print for the 
shareholder.

6.12 
Close the batch inquiry

TRANS3 PASS9 closes the batch

Objective: Perform basic functions responding to various types of shareholder inquiries.

Expected Result

Transfer Department operators access 
the Shareholder 2's account and 
certificate for 150 shares of Company 
A Preferred A. After coding the
certificate lost/stolen, a second Transfer 
Department operator accesses the 
shareholder's account, views the 
lost/stolen certificate code on-line and 
takes a screen print for the shareholder - 
- reference process 6. 1 1 on the screen 
print

Successful completion of batch inquiry

Take a screen print of the closed batch - 
- reference process 6. 12 on the screen 
print

Pass/Fail Comments
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Share Registry System
System Test Plan
Process: 6.0
Shareholder Inquiry & Maintenance

Objective: Perform basic functions responding to various types of shareholder inquiries.

Step Expected Result Pass/Fail Comments
6.13

Mail Department opens a batch recording 
an incoming request by Shareholder 12 
for register extract representing his/her 
600 shares of Company B Common 
stock:
1NCOM1 PASS2 opens batch 

Batch Number:
assigned by the system 

Batch Type:
maintenance or inquiry 

Receipt Date:
assigned by the system 

Incoming Operator ID:
assigned by the system 

Issue Number:

Account Number:

Mail Department forwards batch to 
Transfer Department________

Mail Department operator logs inquiry 
batch into the system and forwards 
request to the Transfer Department

Take a screen print of the batch - 
reference process 6.13 on the screen 
print

6.14
Transfer Department accesses 
Shareholder 12's account via shareholder 
account number and orders a shareholder 
extract for Shareholder 12's 600 share 
position in Company B Common stock - 
- The extract is printed

TRANS4 PASS 10 accesses Shareholder
12's account by shareholder account
number.
TRANS4 PASS 10 requests and prints
shareholder extract.

Transfer Department operators access 
Shareholder 12's account, request and 
print a shareholder extract for his/her 
600 share position in Company B 
Common Stock — reference process 
6.14 on the extract
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Share Registry System
System Test Plan
Process: 6.0 
Shareholder Inquiry & Maintenance

Step
6.15 

Close the batch inquiry

TRANS4 PASS 10 closes the batch

Objective: Perform basic functions responding to various types of shareholder inquiries.

Expected Result

Successful completion of batch inquiry

Take a screen print of the closed batch - 
- reference process 6. IS on the screen 
print

Pass/Fail Comments
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Share Registry System
System Test Plan
Process: 7.0 Process Individual Transfer 
________Requests.__________

Objective: Test transfer module by processing various types of transfers.

Step Eipected Result Pass/Fail Comments
7.1

Mail Department opens a transfer batch 
recording an incoming request to transfer 
shares that were blocked in Process 6.S.

INCOM4 PASS5 opens batch: 
Batch Number:

assigned by the system 
Batch Type:

transfer 
Receipt Date:

assigned by the system 
Incoming Operator ID:

assigned by the system 
Issue Number:

Account Number:

Share amount:
100

Mail Department forwards batch to 
Transfer Department___________

Mail Department operator opens 
transfer batch into the system and 
forwards request to the Transfer 
Department

Take a screen print of the opened batch 
- reference process 7.1 on the screen 
print

7.2
Transfer Department accesses 
Shareholder 11's account via 
name search and attempts to 
transfer the 100 blocked shares of 
Company A Common stock

TRANS5 PASS 11 accesses Shareholder 
11's 100 shares of Company A 
Common stock and attempts to 
transfer the shares to CSO & CO.

Transfer Department operators access 
the Shareholder ll's account, but can 
not transfer the blocked shares.

Take a screen print of the error message 
— reference process 7.2 on the screen 
print
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Share Registry System
System Test Plan
Process: 7.0 
Process Individual Transfer Requests

Step
7.12

Mail Department opens a transfer batch
recording an incoming request to replace
Shareholder 2's ISO shares certificate
of Company A Preferred A stock that
was coded as lost/stolen in Process 6.11.

INCOM4 PASS5 opens batch:
Batch Number:

assigned by the system
Batch Type:

transfer
Receipt Date:

assigned by the system
Incoming Operator ID :

assigned by the system
Issue Number:

Account Number:

Share Amount:
ISO

Mail Department forwards batch to
Transfer Department

Objective: Test the transfer module by processing various types of transfers.

Expected Result

Mail Department operator opens
transfer batch into the system and
forwards request to the Transfer
Department

Take a screen print of the open batch —
reference process 7. 12 on the screen
print

Pass/Fail Comments
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Share Registry System
System Test Plan
Process: 7.0 
Process Individual Transfer Requests

Step
7.18 

Transfer operator accesses Shareholder 
12's account via shareholder 
identification number, processes the 
transfer request and prints the new 
extracts

TRANS3 PASS9 accesses Shareholder 
12's account via shareholder
identification number and debits 
Shareholder 12's 600 shares of 
Company B Common - credits 300
shares to CSO & CO and 300 shares to 
Shareholder 12

TRANS3 PASS9 prints a new extract 
for 300 shares of Company B Common
registered to CSO & CO and a new
extract for 300 shares of Company B 
Common registered to Shareholder 12

7.19 
Close the transfer batch

TRANS3 PASS9 closes out the batch

Objective: Test the transfer module by processing various types of transfers.

Expected Result

Take a screen print of Shareholder 12's
transaction history showing the 600 
share debit and the 300 share credit 
representing his/her remaining shares of 
Company B Common — reference 
process 7. 18 on the screen print

Take a screen print of CSO & CO's 
transaction history showing the 300 
share credit resulting from the transfer

Print the new 300 share extracts for 
CSO & CO and Shareholder 12 -
reference process 7. 18 on the extracts

Transfer batch closed

Take a screen print of the closed batch - 
- reference process 7. 19 on the screen 
print

Pass/Fail Comments
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Share Registry System
System Test Plan
Process: 7.0
Process Individual Transfer Requests

Step
7.20 

Mail Department opens a transfer batch 
recording an incoming request to transfer:

75 shares of Company B Common from
Shareholder 3 to Shareholder 12

300 Shares of Company B Common 
from Shareholder 12 to CSO & CO

25 Shares of Company B Common from
Shareholder 8 to Shareholder 12

INCOM4 PASS5 opens batch: 
Batch Number: 

assiened by the system 
Batch Type: 

transfer 
Receipt Date: 

assigned by the system 
Incoming Operator ID : 

assigned by the system 
Issue Number:

Account Number:

Share Amount: 
400 

Mail Department forwards batch to 
Transfer Department

Objective: Test the transfer module by processing various types of transfers.

Expected Result

Mail Department operator opens 
transfer batch into the system and 
forwards request to the Transfer 
Department

Take a screen print of the open batch — 
reference process 7.20 on the screen 
print

Pass/Fail Comments
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Share Registry System
System Test Plan
Process: 7.0 
Process Individual Transfer Requests

Step
7.21 

Transfer operator accesses the shareholder 
accounts via shareholder account 
numbers and performs the transfers

TRANS3 PASS9 accesses Shareholder 
3's account via shareholder account 
number and transfers the 75 shares into 
Shareholder 12's account

TRANS3 PASS9 accesses Shareholder 
12's account via shareholder account 
number and transfers the 300 shares into
CSO & CO's account

TRANS3 PASS9 accesses Shareholder 
8's account via shareholder account 
number and transfers the 25 shares into 
Shareholder 12's account

TRANS3 PASS9 prints the three new 
extracts generated as a result of the 
transfers

7.22 
Close the transfer batch

TRANS3 PASS9 closes the batch

Objective: Test the transfer module by processing various types of transfers.

Expected Result

Transfer operator successfully 
completes the transfer request

Print the 3 shareholder extracts — They 
should total 400 shares and match input 
detail ~ reference process 7.21 on the 
extracts

Transfer batch closed 

Take a screen print of the closed batch -
- reference process 7.22on the screen 
print

Pass/Fail Comments
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Share Registry System
System Test Plan
Process: 8.0 Dividend Payment Objective; Set a dividend record date and produce a dividend payment register.

Step Expected Result Pass/Fail Comments
8.1

Registrar Manager sets a dividend 
record date for Company A Common 
Class stock

ACTAM1 PASS 12 sets a dividend record 
date for Company A Common

Dividend record date set

Take a screen print of the record date 
screen — reference process 8.1 on the 
screen print

8.2
Produce a shareholder list for Company 
A Common stock

TRANS4 PASS 10 orders shareholder list 
TRANS4 PASS 10 prints list

System produced list contains 12 
account if zero balance acccounts are 
suppressed & 13 shareholder accounts if 
zero balance accounts are included — 
share balances total ^.010,782 shares

Shareholder list contains following 
data:

Shareholder Account Number
Issue Registration Number or ISIN
Share Type
Number of Shares Held
List Record Date
Interested Party Name
Interested Party Address
Shareholder Name
Shareholder Address
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Share Registry System
System Test Plan
Process: 8.0 Dividend Payment

Step
8.3 

Transfer operator inputs dividend 
payment rate and requests a dividend 
payment register

TRANS4 PASS 10 inputs dividend 
payment rate 10 R per share for
Company A Common stock into the 
system

TRANS4 PASS 10 requests and prints a 
dividend payment register

8.4 
Transfer operator looks up 3 random 
shareholder accounts and takes a screen 
print of the dividend payment amount.

TRANS1 PASS? looks up 3 random 
shareholder accounts and takes screen 
print of the dividend payment

Objective: Set a dividend record date and produce a dividend payment register.
Expected Result

A dividend rate of 10 R per share is 
entered into the system — Take a screen 
print of the dividend rate in the system - 
- reference process 8.3

An accurate dividend payment register 
is created and printed for Company A 
Common stock — reference process
8.3 on the register 

// shareholders will receive 
dividends totalling 90,007,820R

Shareholder 13 did not receive the 
10 R /share payout on their shares 
as their shares were not paid in full

Screen print of three random accounts 
should match dividend payment register 
entries — reference process 8.4 on the 
screen prints

Pass/Fail Comments

Page40



Share Registry System
System Test Plan
Process: 9.0 Annual Meeting - Proxy 

Register
Step

9.1 
Registrar Manager sets a proxy 
record date for Company B Common 
Stock

ACT AM 1 PASS 1 2 sets a proxy record 
date

9.2 
Transfer operator enters request for 
Company B Common proxy register.

TRANS5 PASS1 1 requests and prints a 
proxy register for Company B Common

Objective: Produce and print a proxy register.

Expected Result

Proxy record date set.

Take a screen print showing the proxy 
record date for Company B Common
in the system — reference process 9. 1 on 
the screen print

An accurate proxy register is created 
and printed ~ reference process 9.2 

4 shareholders will vote 930 
shares

Pass/Fail Comments
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Share Registry System
System Test Plan
Process: 10.0 Process Stock Splits Objective: Process a stock split on a certificated and book-entry issue. Produce and print the resulting 

certificates and extracts.
Step Expected Result Pass/Fail Comments

10.1
Registrar Manager sets the record date for 
a Company A Common& Preferred A
stock split

ACT AM 1 PASS 12 sets record date for 
Company A Preferred A stock split - 
certificated issue

ACTAM1 PASS 12 sets record date for 
Company A Common stock split - 
non-certificated issue

Stock Split record date are set

Take screen prints showing the split 
record dates set on both issues -- 
reference process 10.1

10.2
Transfer operator enters split rate for each 
issue and processes split

TRANS3 PASS9 enters split rate 
3 for 2 for Company A Common

TRANS3 PASS9 enters split rate 
2 for 1 for Company A Preferred A

TRANS3 PASS9 processes stock split 
both issues

TRANS3 PASS9 prints split certificates 
for Company A Preferred A 
TRANS3 PASS9 prints shareholder 
extracts Company A Common

Stock splits are processed and 
certificates/extracts are printed

Take screen prints showing the split 
rate for both issues in the system — 
reference process 10.2

10 certificates should be printed for 
Company A Preferred A totalling 
8.192.360 shares ~ reference process 
10.2 on the certificates

12_register extracts should be printed 
for Company A Common totalling 
13.516.173 shares — reference process 
10.2
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Share Registry System
System Test Plan
Process: 10.0 Process Stock Splits Objective: Process a stock split on a certificated and book-entry issue. Produce and print the resulting 

certificates and extracts.
Step Expected Result Pass/Fail Comments

10.3
Transfer operator requests a new 
shareholder register for each issue

TRANS3 PASS9 requests and prints a 
shareholder register for Company A 
Preferred A

TRANS3 PASS9 requests and prints a 
shareholder register for Company A 
Common

New shareholder registers reflecting (he 
increased share holdings arc produced 
and printed — reference 10.3 on the 
registers

Company A Preferred A should have 
10 holders totalling 8,192.360 
shares

Company A Common should have 12 
holders totalling 13,516.173 shares

10.4
Registrar Manager sets the record date for 
Company A Preferred A reverse stock 

split

ACT AM 1 PASS 12 sets record date for 
Company A Preferred A reverse stock 
split - certificated issue_________

Reverse Stock Split record date is set

Take screen print showing the reverse 
split record date set on the issue - 
reference process 10.4

10.5
Transfer operator enters reverse split rate 
and processes split

TRANS3 PASS9 enters reverse split 
rate 1 for 2 for Company A Preferred A

TRANS3 PASS9 processes reverse 
stock split

TRANS3 PASS9 prints split certificates 
for Company A Preferred A

Reverse stock split is processed and 
certificates are printed

Take screen print showing the split rate 
for the issue — reference process 10.5

10 certificates should be printed for 
Company A Preferred A totalling 
4.096.180 shares — reference process 
10.5 on the certificates
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Share Registry System
System Test Plan
Process: 10.0 Process Stock Splits

Step
10.6 

Transfer operator requests a new 
shareholder register for Company A 
Preferred A

TRANS3 PASS9 requests and prints a 
shareholder register Company A 
Preferred A

Objective: Process a stock split on a certificated and book-entry issue. Produce and print the resulting 
certificates and extracts.

Expected Result

New shareholder register reflecting the 
reduced share holdings is produced and 
printed

Company A Preferred A should have
10 holders totalling 4,096.180
shares

Pass/Fail Comments
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Share Registry System
System Test Plan
Process; 11.0 Security Test II Objective; Test additional security functions to ensure that they work properly.

Step Expected Result Pass/Fail Comments
11.1

Perform the following test for each data
entry screen:

Enter all non-numeric data in 
numeric fields and numeric data in 
screen in non-numeric (Alpha only) 
fields — try to process

Hold down on a single key until all 
data fields are filled ~ try to process

Take screen prints for each screen tested 
showing the error message/result of the 
test — reference process 11.1 on the 
screen print

11.2
Attempt to log onto the system using 
id:

TRANS6 PASS 11

System should prohibit access as the 
user id is not identified to the system

Take a screen print of the error message 
— reference process 11.2 on the screen 
print__________________

11.3
Have one operators attempt to sign on to 
the system then have a second operator 
attempt to sign on using the id: 

TRANS5 PASS 11

System should prohibit two users from 
accessing the system with the same id

Take a screen print of the error message 
~ reference process 11.3 on the screen 
print_________________

11.4
Incoming Mail user id attempt to access 
transfer menus:

INCOM3 PASS4

System should prohibit access to the 
transfer screen as the INCOM3 is an 
Incoming Mail user id

Take a screen print of the error message 
-- reference process 11.4 on the screen 
print___________________



Share Registry System
System Test Plan
Process: 1 1 .0 Security Test II

Step
11.5 

Transfer user id attempt to access 
incoming menus: 

TRANS5 PASS 11

11.6 
Execute back-up and restore procedures 
run all necessary reports to ensure data 
integrity after restoring the database

11.7 
Attempt to access an issuer which is not 
assigned to a particular id:

TRANS1 PASS? attempts to access 
Company B's issuer information 
screens

Objective: Test additional security functions to ensure that they work properly.
Expected Result

System should prohibit access to the 
incoming mail user id as the TRANS5 
PASS 1 1 is a Transfer user id

Take a screen print of the error message 
- reference process 1 1.5 on the screen 
print

Complete system backup and recovery 
process.

Provide hardcopy reports demonstrating 
the successful completion of this task — 
reference process 1 1 .6

The system prohibits access

Take a screen print of the error message 
— reference process 1 1.7 on the print

Pass/Fail Comments
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Share Registry System
System Test Plan
Process: 12.0 File Balancing

Step
12.1 

Fully demonstrate system's balancing 
programs, procedures, screens and 
reports for:

Company A & B Common Issues 
(un-certificated)

Company A Preferred A Issue 
(certificated)

12.2 
Force Company B Common out of 
balance by 150 shares

Force Company A Preferred A out of 
balance by 150 shares

Repeat process 12. 1 demonstrating how 
the system would catch the out of balance 
condition

12.3 
Resolve the out of balance condition for 
Company B Common and Company A 
Preferred A

Repeat process 12.1

Objective: Demonstrate and test the systems file balancing capabilities
Eipected Result

Keep all reports and print related 
screens— reference process 12.1

Keep all reports and print related 
screens — reference process 12.2

Keep all reports and print related 
screens — reference process 12.3

Pass/Fail Comments

cx
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Share Registry System
System Test Plan
Process: 13.0 Standard Reports

Step
13.1 

Run all the reports listed in Appendix E 
for each issue

Objective: Demonstrate and test the systems' report generator
Expected Result

Keep all reports ~ reference process 
13.1 on the reports

Pass/Fail Comments
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Share Registry System
System Test Plan
Appendix A - Test Data Matrix for Process 3.2 - Company A, Preferred A Stock

ISSUE REG #

12345678912

12345678912

12345678912

12345678912

12345678912

12345678912

12345678912

12345678912

12345678912

12345678912

SKR HOLDER
NAME1
shareholder 1

shareholder 2

shareholder 3

shareholder 4

shareholder 5

shareholder 6

shareholder 7

shareholder 3

shareholder 9

shareholder 10

SHR HOLDER
NAME 2
co-ownerl

co-owner2

co-owner3

SHR HOLDER 
ID NUMBER
1.11-11-1111

222-22-2222

333-33-3333

444-44-4444

555-55-5555

666-66-6666

777.77.7777

888-88-8888

999.99.9999

122-22-2222

LEGAL 
ADDRESS
address linel 
address linel 
address Iine3
address linel 
address Icne2 
address Iine3
address linel 
address lineZ 
address Iine3
address linel 
address Iine2 
address Iine3
address linel 
address Iine2 
address Iine3
address linel 
address Iine2 
address Iine3
address linel 
address Iine2 
address Iine3
address linel 
address Iine2 
address 3ine3
address linel 
address Iine2 
address Hne3
address linel 
address Iinc2 
address Iine3

STATUS

active

active

active

restricted

active

active

active

active

active

active

SHARE 
AMOUNT
50

150

250.555

10

75.625

30

25

1000

2500

PHONE #

555-1234

330-2525

425-1010

320-1212

315-7845

445-0001

TOTAL NUMBER OF SHAREHOLDER RECORDS: 10 
TOTAL NUMBER OF SHARES: 4,096.180

NOTE: Shareholder 8 does should have 5 shares, but they are missing from the transaction record. This is intentional. Later, process 3.3 will test the recovery 
process.



Share Registry System
System Test Plan
Appendix B - Test Data Matrix for Process 4.3 - Company A, Common

DATA FIELD
Account Number
Shareholder Identification 
Number
Dealer Number (optional)
Bank Number (optional)
Bank Account Number 
(optional)
Shareholder Type
Ownership Type
Ownership Classification

Shareholder Name!

Shareholder Name2
Legal Address

Contact Telephone/Fax/Telex 
Number
Interested Party Name 
(optional)
Interested Party Address 
(optional)

Number of Shares

RECORD 1

322-22-2222

7885

PHYSICAL
INDIVIDUAL

SHAREHOLDER 11

ADDRESS LINE 1 
ADDRESS LINE 2 
ADDRESS LINE 3

100

RECORD 2

422-22-2222

32323
02-0001

PHYSICAL
JOINT

SHAREHOLDER 12

CO-OWNER 4
ADDRESS LINE 1 
ADDRESS LINE 2 
ADDRESS LINE 3

70

"RECORD 3
522-22-2222

PHYSICAL
LTD LGL CAP

SHAREHOLDER 13

ADDRESS LINE 1 
ADDRESS LINE 2 
ADDRESS LINE 3

INTPARTY 1

ADDRESS LINE 1 
ADDRESS LINE 2 
ADDRESS LINE 3
10000

RECORD 4

622-22-2222

PHYSICAL
MINOR

SHAREHOLDER 14

ADDRESS LINE 1 
ADDRESS LINE 2 
ADDRESS LINE 3

10

RECORDS

722-22-2222

3131

LEGAL
FOREIGN
INVEST 
FUND
WHITE WATER 
DEVELOPMENT 
INC.

ADDRESS LINE 1 
ADDRESS LINE 2 
ADDRESS LINE 3

S. T. KAAT

PO BOX 725 
WASHINGTON DC 
USA
9000000

*Note: Shareholder 13 (record 3) has not paid for their shares, code their account appropriately (take a screen print and attach to this appendix) — at dividend time 
they will not receive dividends on their shares

X)



Share Registry System
System Test Plan
Appendix B - Test Data Matrix for Process 4.3 - Company A, Common

DATA FIELD
Account Number
Shareholder Identification 
Number
Dealer Number (optional)
Bank Number (optional)
Bank Account Number 
(optional)
Shareholder Type
Ownership Type
Ownership Classification

Shareholder Namel

Shareholder Namel
Legal Address

Contact Telephone/Fax/Telex 
Number
Interested Party Name 
(optional)
Interested Party Address 
(optional)

Number of Shares

RECORD 6

822-22-2222

PHYSICAL
NOMINEE
BROKER/ 
DEALER
CSO & CO

ADDRESS LINE 1 
ADDRESS LINE 2 
ADDRESS LINE 3

AUTHORIZED!

ADDRESS LINE 1 
ADDRESS LINE 2 
ADDRESS LINE 3

550

RECORD?

922-22-2222

PHYSICAL
TRUST

DAN QUALE '96 
CAMPAIGN FUND

ADDRESS LINE 1 
ADDRESS LINE 2 
ADDRESS LINE 3

JAMES & TAMMY 
BAKER
REDWING 
PHSYCIATRIC 
HOSPITAL 
RED WING MN
USA
2

RECORDS

211-11-1111

84522
01-0002

LEGAL
JOINT ENTITY

ENTITY 1

ENTITY 2
ADDRESS LINE 1 
ADDRESS LINE 2 
ADDRESS LINE 3

20

RECORD 9

311-11-1111

LEGAL
SINGLE ENTITY

RED OCTOBER, 
INC.

ADDRESS LINE 1 
ADDRESS LINE 2 
ADDRESS LINE 3

25

RECORD 10

411-11-1111

PHYSICAL
ESTATE

SHAREHOLDER 15

CO-OWNER 6
ADDRESS LINE 1 
ADDRESS LINE 2 
ADDRESS LINE 3

5

TOTAL NUMBER OF SHAREHOLDER RECORDS: 10 
TOTAL NUMBER OF SHARES: 9,010,782



Share Registry System
System Test Plan
Appendix C - Test Data Matrix for Process 5.3 - Company B, Common Stock

DATA FIELD
Account Number
Shareholder Identification 
Number
Dealer Number (optional)
Bank Number (optional)
Bank Account Number 
(optional)
Shareholder Type
Ownership Type
Ownership Classification
Shareholder Namel
Shareholder Name2
Legal Address

Contact Telephone/Fax/Telex 
Number
Interested Party Name 
(optional)
Interested Party Address 
(optional)
Number of Shares

RECORD 1

322-22-2222

7885

PHYSICAL
INDIVIDUAL

SHAREHOLDER 11

ADDRESS LINE 1 
ADDRESS LINE 2 
ADDRESS LINE 3

150

RECORD!

422-22-2222

32323
02-0001

PHYSICAL
JOINT

SHAREHOLDER 12
CO-OWNER 4
ADDRESS LINE 1 
ADDRESS LINE 2 
ADDRESS LINE 3

600

RECORD 3

333-33-3333

PHYSICAL
INDIVIDUAL

SHAREHOLDER 3

ADDRESS LINE 1 
ADDRESS LINE 2 
ADDRESS LINE 3

75

RECORD 4

888-88-8888

PHYSICAL
JOINT

SHAREHOLDER 8
CO-OWNER 3
ADDRESS LINE 1 
ADDRESS LINE 2 
ADDRESS LINE 3

25

RECORDS

001-02-0123

PHYSICAL
INDIVIDUAL

SHAREHOLDER 16

ADDRESS LINE 1 
ADDRESS LINE 2 
ADDRESS LINE 3

80

TOTAL NUMBER OF SHAREHOLDER RECORDS: 5 
TOTAL NUMBER OF SHARES: 930

CX)



Share Registry System
System Test Plan
Appendix D - Test Data Matrix for Process 7.9 - Company A, Commom

DATA FIELD
Account Number
Shareholder Identification 
Number
Dealer Number (optional)
Bank Number (optional)
Bank Account Number 
(optional)
Shareholder Type
Ownership Type
Ownership Classification
Shareholder Namel
Shareholder Name2
Legal Address

Contact Telephone/Fax/Telex 
Number
Interested Party Name 
(optional)
Interested Party Address 
(optional)
Number of Shares

RECORD 11

991-22-3333

PHYSICAL
INDIVIDUAL

SHAREHOLER 17

ADDRESS LINE 1 
ADDRESS LINE 2 
ADDRESS LINE 3

1

RECORD 12

992-33-4444

PHYSICAL
JOINT

SHAREHOLDER 18
CO-OWNER 7
ADDRESS LINE 1 
ADDRESS LINE 2 
ADDRESS LINE 3

2

RECORD 13

622-22-2222

PHYSICAL
MINOR

SHAREHOLDER 14

ADDRESS LINE 1 
ADDRESS LINE 2 
ADDRESS LINE 3

2



Registrar System 
Test Plan - Appendix E

Daily Transfer Journal
Process Date 
Effective Date 
Batch Number 
Debit Side of Transfer

Shareholder Account Number(s) and or Shareholder Name(s)
Issue Name
Certificate Number if applicable
Number of shares 

Credit Sde of Transfer
Shareholder Account Number(s) and or Shareholder Namc(s)
Issue Name
Certificate Number if applicable
Number of Shares

Transfer Turnaround Report
Report Date
Reporting period date range
Number of transfer batches opened in the reporting period
Number of transfer batches closed in the reporting period
Number of transfer batches completed that met turnaround
Number of transfer batches that did not meet turnaround
Percentage of transfer batches that met turnaround
Percentage of transfer batches that did not meet turnaround

Inquiry Turnaround Report
Report Date
Reporting period date range
Number of inquiry batches opened in the reporting period
Number of inquiry batches closed in the reporting period
Number of inquiry batches completed that met turnaround
Number of inquiry batches that did not meet turnaround
Percentage of inquiry batches that met turnaround
Percentage of inquiry batches that did not meet turnaround



Turnaround Exception Report - Transfers
Detail print out of open transfer batches beginning with oldest
Information on report should include issue name, presenting shareholder (account # & name), last user id to have transfer, days outstanding

Turnaround Exception Report - Inquiry
Detail print out of open inquiry batches beginning with the oldest
Information on report should include issue name, presenting shareholder (account^ & name), last user id to have inquiry, days outstanding
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APPENDIX M

The United States Agency for International Development 
Development of Share Registration in the Russian Federation

HARDWARE REQUIREMENTS AND 
SPECIFICATIONS



I
TENDER DOCUMENT

1. INTRODUCTION

The Government of Russia has embarked on an ambitious program of economic reform. A 
key component of the program is the establishment of a secondary market to support trading 
of securities issued through the national auction program. The establishment of this 
infrastructure is directed by the Goskomimushestvo (OKI).

To assist with the establishment of this secondary market third party registrars are being 
developed across Russia. This contract for computer equipment and software will be let as 
part of that project.

The contract will be let by "Deloitte & Touche, International Lending Agencies Group1 , part 
of the United States practice of the international accountancy and consulting firm Deloitte 
Touche Tohmatsu International. For the purposes of this contract Deloitte & Touche are 
acting as agents for USAID, who are funding the project, and the OKI.

The equipment will be funded by US AID as a completely separate part of the project. The 
award of the contract will be confirmed by a Direct Letter of Commitment from USAID, and 
all payments will be made directly by USAID against invoices approved by Deloitte & 
Touche.

The equipment specified in this ITT will be installed in 4 sites during January of this year. 
Each site will operate a small local area network to mange stock registration information.



2. THE TENDER PROCESS

This procurement exercise will follow a formal competitive tendering process.

Tenders should be received at the following address, by 18:00 hours on Friday, December 17, 
1993:

Mr. Brian Viard
Deloitte & Touche
Aerostar Hotel
37 Leningradsky Prospekt
Korpus 9
125457 Moscow
Russia

Faxed tenders will be acceptable provided they are superseded by an identical, original copy 
delivered to the above address no more than two calendar days later. Tenders may be faxed 
to: 7(095) 155-6614

To be accepted, tenders MUST include the information requested in the pro-forma in 
appendix IV. The tender MUST also include a signed copy of the declaration provided in 
appendix V.

Following an evaluation of the received tenders, a small number of suppliers will be short 
listed for final negotiations, at which point the selected tenderers will be given the 
opportunity to put forward their best and final proposals. We expect to award the contract 
by 18:00 on Friday, December 24,1993. Please note that cost will not be the only criteria in 
selecting the winning bid, the ability to supply the hardware within a short time scale and the 
quality of the service offered are also very important.

If there are any further questions regarding the tender process or any other aspect of this 
tender document please contact Evgeni Pozniakov or Brian Viard at one of the following 
numbers (listed in order of probability):

7 (095) 299-0327 Project Office
7 (095) 155-5030 Aerostar Hotel
7 (095) 281-5520 Deloitte & Touche Office

Any information provided to one supplier that will give significant assistance to their proposal 
will be supplied to all other tenderers.



3. OUR REQUIREMENTS

The following sections specify our requirements. Tenderers should state in their proposals 
precisely how they intend to meet our requirements. Attention should be paid to the funding 
restrictions detailed in section 4 of this document.

3.1. Computer Hardware and Software

The required computer equipment and software is listed in appendix I of this document.

Tenderers should state the exact make and model of all equipment being proposed together 
with all relevant specifications. Where the cost of an item includes bundled software or other 
hardware this should also be stated.

The price of equipment should be proposed in US dollars. All prices should be stated 
carriage, insurance and freight (GIF) to Moscow. There should be no inclusion of VAT or 
duty. Deloitte & Touche has exemption from duty and VAT on this contract and will clear 
all goods through customs. To allow this to be achieved efficiently, the documentation 
accompanying the shipment must identify Deloitte & Touche as the consignee and copies of 
the waybills must be provided to Deloitte & Touche in advance of any delivery.

Notwithstanding the above, if it is not possible to provide equipment within the time scales 
detailed in section 3.2, it will be acceptable to propose equipment from Moscow stock and to 
include the cost of duty and VAT in the purchase price of the equipment. Where this 
approach is proposed it should be clearly stated in the proposal.

3.2. Delivery

Our basic requirement is for equipment to be delivered to Moscow in a single consignment 
with delivery within 3 weeks of placement of our order.

Tenderers should feel free to propose more flexible arrangements provided that these 
arrangements would, at a minimum, meet the above requirements.

It is essential that we clear all goods through customs in one shipment and then operate a call 
off on goods held on our behalf by the supplier.

S'fcl



For the purposes of this ITT, proposals should include delivery to the project sites, which 
are:

Sitel:
Ural Deposit
617-34 Lenina Prospect
620151 Ekaterinburg

Site 2:
Teksei Stock 
1 - Yasnaya St. 
GSP-813 Ekaterinburg

Site 3:
Grant Financial Group 
38a, Bolshaya Yakimanka St. 
117049 Moscow

Site 4:
Analyze 
Raspletin St., 3 
123 060 Moscow

It is likely that the goods will in fact be delivered directly to our shipping agents situated in 
Moscow. Any significant differences to the cost of delivery due to alteration of the delivery 
site will be added or subtracted to the value of the contract.

3.3. Maintenance, Warranty and Support

Proposals should state clearly any periods of warranty offered on equipment and the terms 
under which such warranty is offered for all of the goods proposed. The tender should 
include a minimum of one year maintenance and support services.

Proposals for maintenance of the equipment should be put forward, recognizing the remote 
physical locations of some of the installation sites.

Details should also be included of any technical support that is available including, but not 
limited to:

• telephone support for technical problems;

• pre-configuring of equipment to be delivered;

• testing of equipment to be delivered;

• ad-hoc technical advice.

Tenderers should explicitly state the resources they have available to provide the above 
technical support.



We will require facilities at the supplier's premises to carry out the following tasks:

• set up the equipment and connect it in the proposed network configuration;

• install all networking and application software and conduct a full system test;

• repack the equipment in its original packaging for subsequent delivery.

In addition to the above system testing, we require the facility to allow the equipment to be 
"burnt-in" for not less than 24 hours.



4. FUNDING RESTRICTIONS

Funding for this project is provided by the United States Agency for International 
Development (US AID). Because of this, to be acceptable, tenders must be compliant with 
the strict funding requirements of US AID. These requirements are set out in appendix II of 
this ITT.

In summary, suppliers must meet one of the following criteria:

• be incorporated in Russia; or

• be incorporated in the U. S. A.; or

• be a joint venture between companies incorporated in Russia or the U.S.A. 

In addition, goods to be supplied must meet the following criteria:

• they should be sourced in (shipped from) the U.S.A.;

• they should originate from (be manufactured in) the U.S.A.;

• the total value of components from which the equipment is assembled, that do not 
originate in the U.S.A., should not be greater than 50% of the sale price.

5. TERMS AND CONDITIONS

General terms and conditions for payment, delivery, etc. are set out in our proposed contract. 
The proposed contract is provided in appendix IE of this ITT.

Tenderers should state any alterations or revisions they feel would be necessary to the 
contract. At this stage of the tender process we are requesting agreement in principle to the 
proposed contract.

Proposals should specifically include details of payment requirements including:

• banking details (preferably US bank account);

• amount of payment(s);

• timing of payment(s). 

Prices quoted for this tender should remain firm until the 28th February 1993.



6. OTHER INFORMATION

Appendix IV of this ITT encloses a pro-forma listing other information we require to 
evaluate this competitive tender. This information must be supplied for the tender to be 
compliant.

Prior to the award of the contract we will require documentary evidence supporting the 
information provided in appendix IV. In addition we may require other information 
supported by documentary evidence as may be necessary to demonstrate compliance to US 
AID.



APPENDIX I

SCHEDULE OF REQUIRED COMPUTER EQUIPMENT AND SOFTWARE



APPENDIX H

FUNDING RESTRICTIONS

All commodities financed by AID must meet tests of "source", "origin" and "componentry". 
In addition, suppliers of commodities must meet the nationality rule set out below.

For the purposes of this contract all goods, except as permitted in the following paragraphs, 
must:

• be sourcedfromtheU.S.A.;

• originate from the U.S.A;

• be made of components produced in the U.S.A. 

DEFINITIONS

1 Source

"Source" means the country from which a commodity is shipped to the co-operating country 
or the co-operating country itself if the commodity is located therein at the time of purchase. 
However, where a commodity is shipped from a free port or bonded warehouse in the form in 
which received therein, "source" means the country from which the commodity was shipped 
to the free port or bonded warehouse.

2 Origin

The "origin" of a commodity is the country or area in which a commodity is mined, grown or 
produced. A commodity is produced when through manufacturing, processing or substantial 
and major assembling of components, a commercially recognized new commodity results that 
is substantially different in basic characteristics or in purpose or utility from its components.

3 Componentry

"Components" are the goods that go directly into production of a produced commodity. AID 
componentry rules for commodities produced in the U.S.A. are as follows:

1) If the commodity contains no imported component, it meets AID's componentry 
requirements.

2) For goods containing components from outside the United States, the total cost of such 
components to the producer of the commodity (delivered to the point of production of 
the commodity) may not exceed 50 per cent of the lowest price (excluding the cost of 
oceanic transport and marine insurance) at which the supplier makes the commodity 
available for sale (whether or not financed by AID).



NATIONALITY OF SUPPLIERS

A supplier providing goods must fit into one of the following categories to be eligible for 
ADD financing:

1) An individual who is a citizen or legal resident of the U.S.A.;

2) A corporation of partnership organized under the laws of the U.S.A.;

3) A controlled foreign corporation, i.e. any foreign corporation of which more than 
50% of the total combined voting power of all classes of stock is owned by United 
States shareholders;

4) A corporation of partnership organized under the laws of Russia;

5) A joint venture or unincorporated association consisting entirely of individuals, 
corporations or partnerships which fit into any of the foregoing categories.



APPENDIX ffl

PROPOSED CONTRACT



APPENDIX IV

OTHER INFORMATION

1 If the proposal is from a company, what is the date and country of incorporation of 
the company?

Date Country

2 What is the annual turnover of the company? 

Currency _______ Amount

3 How long has the tenderer been a supplier of computer equipment and software?

years

How many staff does the tenderer employ in each of the following categories?

Technical _____

Sales _____

Administration _____

Other _____

Total



APPENDIX V

DECLARATION AND COMPLIANCE

Compliance Checklist

1 Is the tenderer compliant with US AID funding restrictions on Nationality?

2 Is all equipment proposed compliant with US ADD funding restrictions on source, 
origin and componentry?

3 Does the proposal include details of:

• the price of the equipment;

• delivery terms;

• support, maintenance and warranty;

• terms and conditions of supply (including payment details etc.);

• any revisions or alterations to the proposed contract.

4 Does the proposal include:

• the information requested in appendix IV of this ITT;

• a signed copy of the declaration in appendix IV of this ITT. 

Declaration 

We confirm that the prices set out in this proposal are firm until the 28th February 1993.

We confirm that we agree in principle to the terms of the proposed contract except as stated 
in our proposal.

We confirm that we are willing to provide such documentary evidence of nationality, financial 
standing, ownership etc. as may be required.

Signed:

On behalf of:



Hardware Specification for Novosibirsk Registrar Pilots Page 1

NetWare File Server
INTEL XPRESS DESKSIDE/LX 1 $18,463 $18,463
486DX2/50 MHz processor module (Cache 256 Kb)
8 EISA SLOTS (32 bit)
64 RAM (max. 384 MB)
Deskside mid tower base platform
Floppy 3.5" (1.44MB)
Integrated on motherboard:

SCSI II Controller
Floppy Disk Controller
Local Bus Graphics Adapter (WD90C31)

512 Kb (exp. to 1 MB), 1280x1024,16 colors
I/O 2s/1p, keyboard
Certified to use with:

Banyan, IBM OS/2, LAN Manager, 
Windows NT, Novell, SCO UNIX, UnixWare 

Monitor TVM SVGA 14" mono, LR MPR II 
RAID Controller (Support Levels 0,1,5,6; 4MB Cache) 
HDD 4GB Mirrored (Total 5 pcs. of 1GB SCSI 2 HDD in Disk Array) 
Keyboard 101/102 keys (lat/rus)

Workstations
INTEL CLASSIC "R+" 4 $2,207 $8,828
Low profile platform
486DX33 (Upgrade Intel OverDrive Available)
Novell certified
256 Kb cash
4 RAM (exp. to 32 MB)
FDD 3.5" 1.44Mb
Integrated on motherboard:

IDE Hard Disk controller
Floppy Disk controller
SVGA Cirrus 5422 (accelerated)

512 Kb (exp. to 1 Mb), 1024x768, 256 colors
I/O 2s/1p, mouse, keyboard 

HDD 210 MB IDE 
Monitor TVM SVGA 14" color, 0.28 
Keyboard 101/102 keys (lat/rus) 
Mouse

3 High Speed Dot matrix Printer
EPSON DFX-8000, A4, 1066 cps, Cyr. Fonts, Cable

4 UPS
APC UPS Smart 1250 VA
APC PowerChute PLUS for Novell

1 $3,595

1 $1,160 
1 $99

$3,595

$1,160 
$99



Hardware Specification for Novosibirsk Registrar Pilots Page 2

5 Modem
Hayes Optima 96, 9600 bps, V.42bis

6 Tape Drive (for Windows NT Server)
Internal SCSI Streamer 4mm DAT 2-4 Gb DOS

7 LAN Equipment
INTEL EtherExpress EISA HUB TPE, 12-port
INTEL EtherExpress TP 16bit Adapter
INTEL Harmonica
Cable TP
RJ 45 Connector

8 Software
MS DOS 6.0
Novell 3.12 (Eng.) 25 Users
QModem Pro

9 Accessories
4 mm DOS Cartridge for Streamer
Floppy Disks
Surge Protector
RJ 45 Connector Crimpling Tool
Cartridge for EPSON DFX-8000

10 Installation and Pre configuration

1 $510

1 $1,634

$510

$1,634

1
5
1

400
20

5
1
1

10
100

1
1
3

$799
$109

$54
$0.40

$2

$95
$3,695

$150

$37
$1.95

$35
$50
$35

$799
$545
$64

$160
$40

$475
$3,695

$150

$370
$195
$35
$50

$105

SUBTOTAL AMOUNT:

$300

$41,272



Hardware Specification for Novosibirsk Registrar Pilots Page 3

Workstations
1 INTEL CLASSIC "R+"

Low profile platform
486DX33 (Upgrade Intel OverDrive Available)
Novell certified
256 Kb cash
4 RAM (exp. to 32 MB)
FDD 3.5" 1.44 Mb
Integrated on motherboard:

IDE Hard Disk controller
Floppy Disk controller
SVGA Cirrus 5422 (accelerated)

512 Kb (exp. to 1 Mb), 1024x768, 256 colors
l/02s/1p, mouse, keyboard 

HDD 210 MB IDE
Monitor TVM SVGA 14" color, 0.28 
Keyboard 101/102 keys (lat/rus) 
Mouse

2 High Speed Dot matrix Printer
EPSON DFX-8000, A4, 1066 cps, Cyr. Fonts, Cable

3 Modem
Hayes Optima 96, 9600 bps, V.42bis

4 LAN Equipment
INTEL EtherExpress TP 16bit Adapter
Cable TP
RJ 45 Connector

5 Software
MS DOS 6.0
Novell 3.12 (Eng.) 25 Users
QModemPro

6 Accessories
Floppy Disks
RJ 45 Connector Crimpling Tool
Cartridge for EPSON DFX-8000

7 Installation and Pre configuration

4 $2,207 $8,828

1 $3,595 $3,595

1 $510

4 $109
400 $0.40

20 $2

$510

$436
$160
$40

4 $95 $380
1 $3,695 $3,695
1 $150 $150

100 $1.95
1 $50
3 $35

SUBTOTAL AMOUNT:

TOTAL AMOUNT:

$195
$50

$105

$300

$18,444

$59, 716



Hardware Specification for Eldis Pagel

NetWare File Server 
INTEL XPRESS DESKSIDE
486DX50 MHz processor module (Cache 256 KB)
8 EISA SLOTS (32 bit)
64 RAM (max. 384 MB)
Deskside mid tower base platform
Floppy 3.5" (1.44MB)
Integrated on motherboard:

SCSI II Controller
Floppy Disk Controller
Local Bus Graphics Adapter (WD90C31)

512 Kb (exp. to 1 MB), 1280x1024,16 colors
l/O2s/1p, keyboard
Certified to use with:

Banyan, IBM OS/2, LAN Manager, 
Windows NT, Novell, SCO UNIX, UnixWare 

Monitor TVM SVGA 14" mono, LR MPR II 
RAID Controller (Support Levels 0,1,5,6; 4MB Cache) 
HDD 4GB Mirrored (Total 5 pcs. of 1GB SCSI 2 HDD in Disk Array) 
Keyboard 101/102 keys (lat/rus)

Workstations 
INTEL CLASSIC "R"
Low profile platform
J486SX33 (Upgrade Intel OverDrive Available)
Novell certified
256 Kb cash
4 RAM (exp. to 32 MB)
FDD 3.5" 1.44 Mb
Integrated on motherboard:

IDE Hard Disk controller
Floppy Disk controller
SVGA Cirrus 5422 (accelerated)

512 Kb (exp. to 1 Mb), 1024x768, 256 colors
I/O 2s/1p, mouse, keyboard 

HDD 210 MB IDE
Monitor TVM SVGA 14" color, 0.28 
Keyboard 101/102 keys (lat/rus) 
Mouse

1 $18,445 $18,445

4 $1,794 $7,176

3 High Speed Dot matrix Printer
EPSON DFX 8000, A4, 1066 cps, Cyr. Fonts, Cable 
Paper Cutter Unit 
Pull Tractor Unit

1 $2,995
1 $1,010
1 $166

$2,995
$1,010

$166



Hardware Specification for Eldis Page 2

4 UPS
APC UPS Smart 1250 VA
APC PowerChute PLUS for Novel!

5 Modem
Hayes Optima 96, 9600 bps, V.42bis

6 Tape Drive (for Windows NT Server)
Archive 2.0GB Intern.

7 LAN Equipment
INTEL EtherExpress EISA HUBTPE, 12-port
INTEL EtherExpress TP 16bit Adapter
INTEL Harmonica
Cable TP
RJ 45 Connector

8 Software
MS DOS 6.0
Novell 3.12 (Eng.) 25 Users
QModem Pro

9 Accessories 
Tapes 2.0GB 
Floppy Disks 
Surge Protector
RJ 45 Connector Crimpling Tool 
Cartridge for EPSON DFX 8000

10 Installation and Pre configuration

1 $1,457 
1 $99

$1,457 
$99

1 $425 $425

1 $1,690 $1,690

TOTAL AMOUNT:

1
5
1

400
20

5
1
1

10
100

1
1
3

$732
$102
$49

$0.35
$2.50

$95
$3,990
$150

$52
$1.95
$35
$50
$30

$732
$510
$49

$140
$50

$475
$3,990
$150

$520
$195
$35
$50
$90

$250

$40,699
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Hardware Specification for RIF, passing from Grant

NetWare File Server
1 INTEL XPRESS DESKSIDE

486DX50 MHz processor module (Cache 256 KB) 
8 EISA SLOTS (32 bit) 
64 RAM (max. 384 MB) 
Deskside mid tower base platform 
Floppy 3.5" (1.44MB) 
Integrated on motherboard: 

SCSI li Controller 
Floppy Disk Controller 
Local Bus Graphics Adapter (WD90C31)

512 Kb (exp. to 1 MB), 1280x1024,16 colors 
l/02s/1p, keyboard 
Certified to use with:

Banyan, IBM OS/2, LAN Manager, 
Windows NT, Novell, SCO UNIX, UnixWare 

Monitor TVM SVGA 14" mono, LR MPR II 
RAID Controller (Support Levels 0,1,5,6; 4MB Cache) 
HDD 4GB Mirrored (Total 5 pcs. of 1GB SCSI 2 HDD in Disk Array) 
Keyboard 101/102 keys (lat/rus)

2 UPS
APC UPS Smart 1250 VA
APC PowerChute PLUS for Novell

3 Tape Drive (for NetWare File Server)
Archive 2.0GB Intern.

4 LAN Equipment
INTEL EtherExpress EISA HUB TPE, 12-port 
INTEL EtherExpress TP 16bit Adapter 
INTEL Harmonica

5 Software
MS DOS 6.2
Novell 3.12 (Eng.) 25 Users

6 Accessories 
Tapes 2.0GB 
Surge Protector

TOTAL AMOUNT:

1 $18,445 $18,445

1 $1,457 
1 $99

$1,457 
$99

1 $1,690 $1,690

1 $732 $732
1 $102 $102
1 $49 $49

1 $95 $95 
1 $3,990 $3,990

10
1

$52 
$35

$520 
$35

$27,214

111



KoMnbiorepHoe o6opyAoeaHMe n Pucfca

NetWare File Server
INTEL XPRESS DESKSIDE/LX 1 $18,463 $18,463
486DX2/50 MHz processor module (Cache 256 Kb)
8 EISA SLOTS (32 bit)
64 RAM (max. 384 MB)
Deskside mid tower base platform
Floppy 3.5" (1.44MB)
Integrated on motherboard:

SCSI II Controller
Floppy Disk Controller
Local Bus Graphics Adapter (WD9OC31)

512 Kb (exp. to 1 MB), 1280x1024,16 colors
l/O2s/1p, keyboard
Certified to use with:

Banyan, IBM OS/2, LAN Manager, 
Windows NT, Novell, SCO UNIX, UnixWare 

Monitor TVM SVGA 14" mono, LR MPR II 
RAID Controller (Support Levels 0,1,5,6; 4MB Cache) 
HDD 4GB Mirrored (Total 5 pcs. of 1GB SCSI 2 HDD in Disk Array) 
Keyboard 101/102 keys (lat/rus)

Workstations
INTEL CLASSIC "R+" 4 $2,207 $8,828
Low profile platform
486DX33 (Upgrade Intel OverDrive Available)
Novell certified
256 Kb cash
4 RAM (exp. to 32 MB)
FDD 3.5" 1.44 Mb
Integrated on motherboard:

IDE Hard Disk controller
Floppy Disk controller
SVGA Cirrus 5422 (accelerated)

512 Kb (exp. to 1 Mb), 1024x768, 256 colors
I/O 2s/1p, mouse, keyboard 

HDD 210 MB IDE
Monitor TVM SVGA 14" color, 0.28 
Keyboard 101/102 keys (lat/rus) 
Mouse

3 High Speed Dot matrix Printer
EPSON DFX-8000, A4, 1066 cps, Cyr. Fonts, Cable

4 UPS
APC UPS Smart 1250 VA
ARC PowerChute PLUS for Novell

1 $3,595

1 $1,160 
1 $99

$3,595

$1,160 
$99



KownbiOTepHoe o6opyflOBaHne ana 3/iflnca n Pnct>a

5 Modem
Hayes Optima 96, 9600 bps, V.42bis

6 Tape Drive (for NetWare File Server)
Internal SCSI Streamer 4mm DAT 2-4 Gb DOS

7 LAN Equipment
INTEL EtherExpress EISA HUB TPE, 12-port
INTEL EtherExpress TP 16bit Adapter
INTEL Harmonica
Cable TP
RJ 45 Connector

8 Software
MS DOS 6.0
Novell 3.12 (Eng.) 25 Users
QModem Pro

$510

1 $1,634

$510

$1,634

1
5
1

400
20

5
1
1

$799
$109
$64

$0.40
$2

$95
$3,695
$150

$799
$545
$64

$160
$40

$475
$3,695
$150

9 Accessories
4 mm DOS Cartridge for Streamer
Floppy Disks
Surge Protector
RJ 45 Connector Crimpling Tool
Cartridge for EPSON DFX-8000

10 Installation and Pre configuration

10
100

1
1
3

$37 
$1.95 
$35 
$50 
$35

TOTAL AMOUNT:

$370
$195

$35
$50

$105

$300 

$47,272



HTO ocranocb nepe/iarb Pagel

ANALYZE
1 Paper Cutter Unit
2 Pull Tractor Unit
3 MS DOS 6.2
4 QModem Pro

GRANT
1 EPSON DFX-8000 with Cable
2 Paper Cutter Unit
3 Pull Tractor Unit
4 Cartridge for EPSON DFX-8000
5 MS DOS 6.2
6 QModem Pro

1
1
7
1

TOTAL:

1
1
1
3
5
1

TOTAL:

$1,010.00
$166.00

$95.00
$150.00

$1,421.00

$2,995.00
$1,010.00

$166.00
$30.00
$95.00

$150.00
$4,446.00
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TEKSI STOCK
AMOUNT FOR 1.1-7 MUST BE: $12,743.00

1 Xpr EXBASE8TE8F-C MX/0/37SCSI
2 Xpress EBXCPU486DX50 C256Kb
3 SIMM 8 Mb 72 pin
4 HDD 1 G SCSI
5 Monitor TVM mono
6 Keyboard 101 Key (rus/lat)
7 PS/2 mini/DIN adapter

8 CLASSIC "R" 486SX33, Low Profile 
4 Mb RAM, FDD 3.5" 
on-board:

IDE Hard Disk controller,
SVGA Cirrus 5422 1 Mb,
l/O2s/1p

9 HDD 210 MB IDE
10 SVGA TVM 14" Monitor LR 0.28
11 CACHE 256 Kb
12 Keyboard 101 Key (rus/lat)
13 PS/2 mini/DIN adapter
14 Mouse 2-button

15 HP LaserJet 4, 8ppm, 600 dpi, 2MB, Cyr. Fonts, Cable
16 EPSON LQ 100, A4, 24 pins, Cyr. Fonts, Cable
17 EPSON DFX 8000, A4,1066 cps, Cyr. Fonts, Cable
18 Centronics cable

6 UPS
APC UPS Smart 1250 VA

7 Modem
Hayes Optima 96, 9600 bps, V.42bis

8 Tape Drive
Archive 2.0GB Intern.

9 LAN Equipment
HP EtherTwist HUB TP, 8 port 
INTEL EtherExpress 32bit Adapter 
INTEL EtherExpress TP 16bit Adapter 
Cable RG 58 1 m 
BNC connector 
T connector 
Terminator 
Cable TP

1 
1 
4 
2 
1 
1 
1

Subtotal: 
5

$2,656.00
$1,643.00

$700.00
$1,306.50

$155.00
$35.00

$3.50
$9,905.50

$948.00

5
5
5
5
5
5

Subtotal:
1
2
1
4

$287.00
$364.00
$130.00

$44.00
$4.00

$17.00
$1,794.00
$1,909.00

$249.00
$2,989.00

$6.00

1 $1,457.00

1 $425.00

1 $1,690.00

1
1
6
5
2
2
2

400

$530.00
$461.00
$102.00

$0.40
$3.00
$4.00
$5.00
$0.35
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PJ 45 Connector 20 $2.50

10 Software
MS DOS 6.0 6 $95.00
Windows NT Advansed Server 1 $1,615.00
Microsoft SQL Server for Windows NT v4.2 10 users 1 $3,234.00
Windows for Workgroups Connect 6 $94.00
QModem Pro 1 $150.00

11 Accessories
Tapes 2.0GB 10 $52.00
Floppy Disks 100 S1.95
Surge Protector 1 $35.00
RJ 45 Connector Crimpling Tool 1 $50.00
Cartridge for HP LaserJet 4 1 $165.00
Cartridge for EPSON LQ100 6 $9.00
Cartridge for EPSON DFX 8000 3 $30.00

12 Installation and Pre configuration

TOTAL:

URAL DEPOSIT
1 INTEL XPRESS DESKSIDE 1 $18,445.00 

486DX50 MHz processor module (Cache 256 KB) 
8 EISA SLOTS (32 bit) 
64 RAM (max. 384 MB) 
Deskside mid tower base platform 
Floppy 3.5" (1.44MB) 
Integrated on motherboard: 

SCSI II Controller 
Floppy Disk Controller 
Local Bus Graphics Adapter (WD9OC31)

512 Kb (exp. to 1 MB), 1280x1024,16 colors 
l/02s/1p, keyboard 
Certified to use with:

Banyan, IBM OS/2, LAN Manager, 
Windows NT, Novell, SCO UNIX, UnixWare 

Monitor TVM SVGA 14" mono, LR MPR II 
RAID Controller (Support Levels 0,1,5,6; 4MB Cache) 
HDD 4GB Mirrored (Total 5 pcs. of 1GB SCSI 2 HDD in Disk Array) 
Keyboard 101/102 keys (lat/rus)

2 INTEL CLASSIC "R" 5 $1,794.00 
Low profile platform
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I486SX33 (Upgrade Intel OverDrive Available)
Novell certified
256 Kb cash
4 RAM (exp. to 32 MB)
FDD 3.5" 1.44 Mb
Integrated on motherboard:

IDE Hard Disk controller
Floppy Disk controller
SVGA Cirrus 5422 (accelerated)

512 Kb (exp. to 1 Mb), 1024x768, 256 colors
l/02s/1p, mouse, keyboard 

HDD 210 MB IDE 
Monitor TVM SVGA 14" color, 0.28 
Keyboard 101/102 keys (lal/rus) 
Mouse

3 Network Printer
HP LaserJet 4, 8ppm, 600 dpi, 2MB, Cyr. Fonts, Cable

4 Dot matrix Printer
EPSON LQ 100, A4, 24 pins, Cyr. Fonts, Cable

5 UPS
APC UPS Smart 1250 VA
APC PowerChute PLUS for Novell

1 $1,915.00

2 $255.00

1 $1,457.00 
1 $99.00

6 Modem
Hayes Optima 96, 9600 bps, V.42bis

7 Tape Drive
Archive 2.0GB Intern.

8 LAN Equipment
INTEL EtherExpress EISA HUB TPE, 12-port
INTEL EtherExpress TP 16bit Adapter
INTEL Harmonica
Cable TP
RJ 45 Connector

9 Software
MS DOS 6.0
Novell 3.12 (Eng.) 25 Users
QModem Pro

10 Accessories 
Tapes 2.0GB

1 $425.00

1 $1,690.00

1 $732.00
6 $102.00
1 $49.00

400 $0.35
20 $2.50

6 $95.00
1 $3,990.00
1 $150.00

10 $52.00

923



HTO ocranocb nepeaarb

12 Installation and Pre configuration

TOTAL:

Pages

Floppy Disks
Surge Protector
RJ 45 Connector Crimpling Tool
Cartridge for HP LaserJet 4
Cartridge for EPSON LQ 100

100
1
1
1
6

$1.95
$35.00
$50.00

$165.00
$9.00
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fc J"

r. kOCKBa

A03T "AHAJIAftS - HHBECT"
PerBcrpaiop) B nan.e HojiaiiQaa.Ji»A«.___________ H

no reKcry '- <J>apMa) 
B OTACJI&HOCTH B BMecreAanee

CropoHti HacrofflOHd florosop o

1.

1.1. floroBop peraaMCRTHpyeT ycnosHx B nopjwoi yqacras PeracrrpaTopa B 
SscnepHMCHrajaHOH nporpaMM&i perHcrptropOB, nwn> Koropod - 

co3AaHHe B PoccHHCKOd <I>eAepanHH neaaBHCHMux pcraciparopoB, opr&HB3ai]HA 
asnHOHepHUM oCiaecrsaM ycnyra no BCACHBIO peecrpos 

aa xoMMepiecxod OCHOBC B coorBercraHH c 
POCCHHCKOH <PeAepanBB, B noATOTOBra B o6yHeane cnenaaaBCTOB.

2. OfaaaTemcTBa PeracrpaTOpa

2.1. PeracrpaTop o6«yerc«:

2.1.1. OKaausan ycJiyrH no BeAemno peecrpos aioniOHepOB (Aanee no reKcry -
ycjiyra peracrpaTopa) or BMCEH SMHTCHTOB ea OCHOBC aaKinoqaeMux c HHMH

coraameHHB, B TOM HHOIC BCCTH peecrp aomoBepoB, cBoespeMeHHo BHOCHTI B Hero
Heo6xoAHMBie BSMeaeHBX, HanpaBJum. azznioHepaM yBeAOMnenai o nposeaenHH
co6paHHH axnHoaepOB, a raxxe Apyrae ysenoMJieHB^ no nopyneHHio 3MHreffra.

2.1.2. Co6moAar& Tpe6oBaHB2 Aeucrsyioniero aaxoHOAaTejibcrBa, xpe6oBaHJw, 
ycraHOEUieHBiiierocyAapcTBeHBBiMKOMHTeTOM PoccHHCKou<PeAepanHHno ynpaajieHmo 
rocyj?apcTBeHHLiM HMyiuecTBOM (Aanee no reKcry - ITCH), Tpe6oBaHJW aacroxmero 
JIoroBopa, a Taoce peKOMeHAanBB <I>HpMii no BonpocaM cosepmeHCTBOBaHHa pa6orw 
no npeAOcraBJieHHK) ycnyr perHcrparopa.

• «
2.1.3. IIpHHHMaTfc ynacTHe B peajmaanBH nporpaMM o6yneHHa cneimaimcroB, 

<Z>apMoft.

2.1.4. OiBTaii pafiory B pa&ocax 3KcnepHMeHTajaaoB nporpaMMBi 
perBcrparopoB npaopHrerHOB B caoefl AwrejaBOCTB B ncpaoA AftHCTBaa Hacroamero



florosopa.

2.1.5. 
no BonpocaM, caraaBHHU c BtnKumeHHCM Hacroamero florosopa.

2.1.6. ITpHHHMaTb ynacTHe B paapaoaruBaeMBrx FKH npocKrax K no ee 
nopyiCHHio:

npeflcraBium. saKjnoieHHx H npewiojKCHHS no npoetcraM HopMaTHBHwx OKTOB 
H flpyntt AOKyMenroB, paapaomiBaeMBix FKIi;

HPHHHM&T6 yHacrae B KOHdpepeeinux, ceuHHapax, B APJTHX Meponpiunux,

2.1.7. HpeAOcraBJizx& sanpanraBaeuyio FKH BHdJopMaoBio no BonpocaM 
peecrpoB axuBoeepoB imHOHepHLix

3.

3.1.

3.1.1. nepeA&n PerHcrpaTOpy o6opy«OBaHKe Ha yoioBHsx,'
or *% 1994 r. o nepeAaie HMynnecrea B 6e3B03MC3flHoe 

nojn>30BaHHe, aaDnoicHHWM Mexay PerHcrparopOM B <I>flpMOH (nanee no TCKcry - 
"floroBOp o nepeflaie BMymecna B (SeaBoaMeajnioe non&3OBaHBe*).

3.1.2. Pa3pa6aTbiBaTb HHanpaBJUTb PerHcrparopy pesoMCHAauHH no BonpocaM 
coBepmeHCTBOBaHHJi paficrrbino oicaaaHHio ycnyrperHcrpatopa, araoce 

, MaTepnajoa H BHcrpyKUHH.

3.1.3. B nepeoA pf&cnso. conianieHRx MCJKfly OHPMOH B ripaBHTejn>cTBOM 
CfflA or _____ N ___ , a TaEKe B nepHOA, Ha KOTOPUH OHO MOXCT 6Brn>

, KOHcynbTHpoeaTb PeracrpaTopa no BonpocaM, OTHocflmnMc* E npeAMery 
Hacrojraiero florosopa.

4.

4.1. IlepeqeEb, KOjnnecrBO H TexHHHecKHe AaHHLie 
PeracrpaTOpy (n.3.1.1. nacroxniero florosopa), 

o nep«Aaie HMymftcrBa B 6e3BO3M&3waoe

5. KpHTpojn. 3& HEAneacanno! HcnojraeHHeM florosopa



S.I. B myisx ocymeerajieHH* KOHTPOJW aa HajuiexamHM Hcno:meHHeM 
no;K»KeHHH Hacroamero florosopa npeflcraBHTCJiH <PHPMU H FKH Bnpaae B ,uo6oe
BpCMS B TCTCHEC pAOOICTO JSJSO. OCdlpCMTCTBCHHO UpOBCpHTb flOKyMCHTaUHlO
PeracrpaTOpa, HMeiomyio OTHomeHHe K npenocraBJieHino HM yoiyr perHcrparopa.

6.

6.1. ITCH Bnpase Tpe6o&aTb or <I>HPMH H PeracrpaTopa 
Hacixumero florosopa.

6.2. PerHcrparrop ne Bnpase nepeycrynaTt CEOH npaaa mra oCaaaHHOCTH no 
Hacro5nueMy Roro&opy TPCTSHM

6.3. Cnopu, BoaHHKajomHC H3 Hacroxmero florosopa, paspemaioTcx B 
ycranoBJieHHOM AeflcTByionmM saKOHOAaren&cTBOM

6.4. HacTOgmga HOFOBOP MOXCT Gun. pacroprHyr no HHHn^aTHBe <!>HPMM 
wm no TpeooBflHHio FKH npH ycnoBHH npeABaparejibHoro yBt^oMJiemw PerHcrpaTopa 
sa ABC HeAeflH RO MoMenra pacTopxcHEa a cnynae Hapymena HM CBOUX 
odxsaHHOcreA, npeAycMorpeHH&ix HacrojoKHM AOFOBOPOM.

6.5 FKH Bnpase nepeflars, nojieocTLio IUIH nacTHHHO, CBOH npasa H 
o6ji3auHOCTa no HacroxmeMy AoroBopy rperseMy nxuy. Taxa^i nepejiaia xaj-wercH 
oKOHHaTejaaoH H ocsoooxflaer PeracrpaTOpa or o6x3aHRocTH co6mo^aTi> Tpe6oBaHna 
FKH, cBJiaaHHLie c nepej^aHHHMH ITCH npasaMH H o6^3aHHOcnmH.

6.6. JJoroBop Bcrynaer B cHJiy c MOMeara ero nojnmcaHHH H aeHCTByer no 
Hcre'seHHfl cpoKa fleHCTBBH corjianieHH^ or _____ N ___ , saicjiioicHHoro 
<!>HPMOH H IIpaBHTejn>cTBOM GUI A, H cpoxa npoflneniw nooieflHero.

PerHcrpaiop 

123060 r.MocKBa, 

yji.PacruierHHa. A.3

7467115 B MKB "



jjoroBOp
B EE3B03ME3RHOE HOJIK3OBAHHE

r. MocKsa

B none ___________ 
o c H o B a H H H y c T a B a , c o a H o H
AQ3T "AHAJIAM3 - HHBECT

HMCHyCMOe B
na

CTOpOHbl, (I 
HMCHyCMOe B

„——_—... TerHcrpaTop", B nanft IIojflKOBa H.A. . ffeHCTByiomero Ha 
OCHOBaHHH YcraBa, c flpyrofl cropoHLi, saKino'iHJiH HacTomieH floroaop o

1. AoroBopa 

1.1. OnpMa nepeaaer PerHcrpaTOpy BO BPCMCHHOC 6e3B03MC3AHoe

corjiacHO npunaraeMOMy cnacKy (IIpRnoxeHHe N 1). 06opyAOBaRHe 
Hcno^woBaHHio PeracrpaTopoM TOJU>KO no nejiesoMy HasHaicHHio - 
peecrpoB aEOHonepoB aiomoHepHBix oGoiecm

IIpH 3TOM OHpMaHa OCHOBaHHH ________________________
ITpaBHTextBCTBa CDIA, a yicasaHHoe 06cpyAOBaHHe 
CfflA Ha npase co6cTBeHHOcrH.

1.2. CPQ.K BpeMCHHoro 6e3B03Me3jnioro 
PerHcrpaiopa ycraHaBnHBaerot no 1 aHBapa 1996 rona, eora HHOC He ycraHOBJicHO

KOMHTCTOM POCCHHCCKOH <t>eflepaD[HH HO ynpaBJICHHIO
HMyntecTBOM (B flajaHCHiueM - FKH), ITpaBHreji&cTBOM ClflA, HJIH 

no flononHHTenBHOMy cornamcHHio CTOPOH.

1.3. B atyqae BbraojmeHHa PerHcrparopOM HPKHJITBIX HM na <x6n 
oSasarejibCTB B COOTBCTCTBHH c nacroamHM florosopOM, 06opyaoBaHHe Moxer OBITB 
nepeflano B co6cTBeHHOcn> PerHcrparopy no pemenHro ITCH, cornacosaHHOMy c 

CfflA. :

2. CTOPOH

2.1.

2.1.1. nepeflaiB PeracTparopy 06opynoaaHHe B cornacoBaHHbiH croponaMH 
CPOE no aoy OPHCMKH B Hannexan^eM COCTOSHHH npn npe^uiBJieHHH 
PeracrpaTOpa HaAJieacannoi o<5pasoM otpopMncHHOH flOBCpcHHOcrH B r.

c:\Jtarl 1



no anpecy, KOTOPHH Gyppr cooCmcH OHPMC PeracrpaTopoM

2.1.2. 0<Secne«mTi Kaiecreo OoopyAOBaEHS, Koropoe AOJDKHO cooTBCTCTBOBaTb
TeXHHTCCKHM yCBOHKflM H3rOTOBHTttW.

2.2. PeracrpaTOp oojoyerca:

2.2.1. IIpHHSTb 06opynoBaHee no aApecy B B epos, corjiacosaHHBie c <PHPMOH.

2.2.2. OnjiaiHBaT!. see Hanora H c6opu, c&xsaHmje c nepenauHBiM B
COOTBCTCTBEIH C O.l.l.

2.2.3. Hcnojn»30B*i* OdopynoBaHHe TOJEUCO no UCJICBOMY Hasna^eHHio - 
peecrpoB axitHOHepOB aKnBOHepmox

2.2.4. 06ecne^Hi% ynojmoMOieHHUM npeflcraBHrejuM OHPMW HJIH FKH
B03MOXHOCTI) B JD060C BpCMS B TCTCHEC pa6oiCTO flHS UpOBOflHTS HCOGXOflHMBie
nposepKH BMnojraiaaHfl PerHCTparopoM ofijoarejacTB no Eacnumeuy floroBOpy B
HacTH

2.2.5. HecTH see pacxoAU, cajoaHHue c aKcrniyaraiiHed O6opyaoBaHiw H ero 
B eaAnexameM COCTOXHBH, B TOM iHcne no pcMosry B r.n.

2.2.6. HCCTH oTBercTBCHHocn> sa coxpaHHOcn, O6opynoBaHHx.

2.2.7. He nepeAasaTfc CKSopyflOBaHne Tper&ea cropOHe nnaie UK no pemeHHio 
CfflA, BJIH C>BPMU, mm FKH.

3. pacropxeHHX

3.1. HacTOjnuBK floroBop Moacer 6ur& pacroprHyr no HHHiwaTHBe 
HJIH no rpeCoBaHHio FKH EJIE IIpaBHT&n&cTBa CfflA npa yoiosHH 
yeeflOMJieHHa PerHcrparopa aa ABC HenejiH AO MOMCHra pacrop^ceHHH B CBJHH c 
Hcnojn>30BaHHCM OgopyAOBaHHH PeracrparopoM HC B COOTBCTCTBHH c uejwMH, 
npeflycMOTpeHHBiMH BacTO«nmM floroBopoM. B cnjrqae pacropxeHHa Hacroamero 
floroBopa, PerHcrpaxop nepeaaer O6opynoBaHHe B COOTBCTCTBHH c penieeHeM 

CfflA. :

4.

4.1. PerHcrpatop HC anpase nepeycrynars CBOH npaaa sura ofaaaHHocra no 
floroBopy Tper&HM

4.2. B cny^ae npexpaineHHS noiiHOMOTOH 4>HpMti no npeAcraancHHio
HHTCpCCOB npaBHTCJILCTBa CIIIA Ha OCHOBAHHH ________________ AO HCTCICHHa



cpoica JWKCTBHS Hicrojnuero floroaopa, <I>RpMa anpa&e nepejqaTb CBOH npasa H 
no HacToameMy floroBopy TpeneMy ramy npn ycnoBHH raicbMCHHoro 
PeracTparopa H FKH aa we aeflwrn AO MOMCHta raKofl nepeaaHH H npH 

npKHanu Ha cetix TPCTI.HM jinnoM npas H ofaaaHHOcrefi <t>HpMi>i no
AoroBopy, noffrsepxfltHHoro cooTSCTCTByromHM AOKyMeuroM B HHCbMCHHOH 4>opMe.

4.3. Cnopu, BO3HHKaromHe HS Hacroxmero florosopa, paapeuiajorcH B 
ycraHOBJicHHOM aeiicTBywntHM aaKOHOflarejacrBOM POCCHHCKOH <l>ejiepaiuiH nop^juce.

4.4. FKH Bnpase nepeaan., nojiHocrbio HJIH lacrHHHo, CBOH npasa H 
oSasaHHOcTH no HacrosmeMy floroBopy Tp«n»eMy mmy. Taica* nepe^ana HBJueTca 
oKOHHa-rejttHOft H ocBofioxjiaeT PeracrpaTOpa or o6a3aHHOcrH co6iuowm> Tpe6oBaHH# 
TKH, cBJisaHHue c nepe^aHHUMH FKH rrpasaMH H o6ji3aHHOCTHMH.

4.5. HacroamHfi floroBOp Bcrynaer B cany c MOMeara ero
AO 1 aHsapa 1996 rona, eara HHOC He ycraHOBJieHo 

corjiameHHCM cropoE.

PeracrpaTop 
123060 r.MocKBa,

yji.PacnjieTMHa, fl.3 
P/OT. 7467115 B MKB ".HHCKOHT" 
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o r o B OP
B FE3BO3ME3RHOE nOJU>3OBAHHE

r. Mocssa 19' ' Mas 1994 r.

yitf
,najn>HeHiiieM "<I>BpMa", B jrane
OCHOBaHHH Y C T a B a H O H

AO "flenosHTapHuft IIBHTP "YpaJi-JIenoaHT

____ HMCHyeMoe B 
_, aeHCTByramero Ha
CTOpOHbl, H
___, KMenyeMoe B

"PecasnyaTop", B jgn:e 
OCHOBaHHH ycraBa, CHpyrbfi CTOPOHH,

asyKOsa G.M. , seflcrByiomero na
HacroameH JIoroBop o

1. HpejiMeT floroaopa

1.1. OHpua nepeaaer PerHcrparopy BO speMeHHoe 
no.tMOBaHHe anesrpoHHo-BBnHCJiHTejiBHyio xexHHKy (B3ajn>HeHmeM - OoopynosaaHe) 
cor.iacHo npHJiaraeMOMy omcKy (IIpHJioxeHHe N 1). 06'opynoBaHHe 
HcnojTtaoBaHHio PerHcrparopoM TOJIBKO no nejiesoMy HaaHa^eHHio - JUIK 
peecrpoB aicnHOHepOB aKunoHepHtix ootuecTB.

E[pH3TOM<I)HpMaHa OCHOBaHHH _____ ,
HpaBHrejiLCTBa CfflA, a yKaaaHHoe OoopyflOBaHne npHHamiexirr 
CfflA na npase co6cTBeHHOcni.

1.2. CPOK BpeMeHHoro 6e3B03Me3flHoro nonBsoBaHiw 06opyflOBaHiie.M 
PenicrpaTopa ycraHaBJiHBaeTCx no 1 jrasapa 1996 rojja, ecra HHOC He ycraHoaneHo 
rocysapcrBeHHHM KOMHTeroM POCCHHCCKOH <Peaepaniffl no ynpaBJiemno 
rocyaapcTBeHHLiM HMymecrBOM (B AanBHeHmeM - FKH), npaBHre^iBCTBOM CfflA, H.TII 
no nono-THHtejiBHOMy corjianieHHio cropon.

1.3. B aiyqae BunojmeHHJt PeracrparopOM npHHHTBix HM Ha ceon 
B coorBercTBHH c HacroamHM florosopoM, OQopyaoBanHe Mo^KeT OHTS 

nepeaano B coficTBeHHOcxt PerHcrpatopy no penienmo FKII, cornacoBaHHOMV c 
CIIIA. r

2. OoHsaxejiLCTBa CTOPOH
\

2.1. OnpMa odaayerca:

2.1.1. nepeflzrs PerHcrpaTopy OSopynoBaHBe B corjiacoBaHHtm cropcmaMH 
epos no any npHgMra B HajmescanieM COCTOSEHH npn npe^taBJieHHH npeAcraBHTe.ieM

t ofipaaoMocpopMncHHOH flOBepeHHocTH B r.



no aapecy, KOTOPUH 6yner coodmen OHPMC PerHcrparopoM

2.1.2. 06ecne«mn> KaieciBO 06opynoBaHHS, KOTopoe JIOJIXHO cooTBercrBOBa-n,

2.2. PerncrpaTOp odnayerca:

2.2.1. IIpHHan> OSopyflOBaHze no aapecy H B epos, corjiacoBaHHtie c

2.2.2. OnjiaqBBaib ace Hanorn H cfiopu, cB5i3aHHBie c nepeaaHHHM a
COOTB6TCTBHH C H.l.l. 06opyflOBaHH6M.

2.2.3. HcnoJiMOBaTb OSopynoBaHHe TOHBKO no ue^eso.My HaaHaHemiio - 
peecrpoB axunoHepoB aEHHOHepnbix

2.2.4. 06ecneTHTB ynonHOMOieHHHM npeacraBHTe.'WM <!>HPMBI HJDI TKK 
303Mo^cHOcn> B inofioe BpeMa B TeieHHe paSoiero jm« npoBojnm HCOOXOOTMHC 
nposepKH BbmonneHEH PeracrpaTOpOM oossaTejiBCTB no HacroameMy floroBopy B

Hcnojn>30BaEHH

2.2.5. Hecra ace pacxoa&i, caaaaHHMC c SKcnjiyaTainieH OoopyaoBamw u ero 
M B naumejKameM COCTOHHHH, B TOM «nicne no peMomry H r.n.

2.2.6. HCCTH OTBeTCTBeHHOcn. aa coxpaHHOcrt

2.2.7. He nepenaBaTb OoopyflOBaEHe Tp6r&eft cropOHe ima^e KaK no penieHnio 
CDIA, mra <!>HPMU, HJIH

3. YcnoBiw pacropacemw AoroBopa

3.1. HacroflmHH #oroBop MO^CCT 6un> pacTopmyr no BHHmianiBe 
HJUI no xpeooBaHHio HCH Hjm IIpaBHTUBcrBa CHIA npii ycioBHH ruicbMeHHoro 

PerHcrpaxopa aa SBC Heaejni 30 MOMeirra pacropxeHim B CBHSH c 
OfiopynoBaHHH PerHcrparopoM HC B cooTBercrBini c ae.iaMH, 

HacroHniHM HoroBOpOM. B caynae pacropxemw Hacroinnero 
floroBopa, PerncrpaTop nepeaaer OoopynosaHHe B cooTBercrBHH c penienneM 
npaBHTejn>CTBa CH1A. r

4.

4.1. PerHcrparop He Bnpase nepcycrynaTi CBOH npasa Him oQaaaHHOcTH no 
florosopy Tpen»HM

4.2. npeKpameniw naoHOMO<niu <!>HPMIJ no 
CfflA na ocHOBaHHH ao



cpoica ACHCTBHX Hacrosmero flproBOpa, <t>npMa Bnpase nepenan, CBOH npasa H 
no HacroamcMy floroBopy TperteMy sany npe TCJIOBHH imcbMCHHoro 
PerHcrparopa H rKH aa SBC Heflejra RO MOMema raKOH nepeaa^H H npH 

Ha ce6a Tpen>HM JIHHOM upas H o6a3aHHoareH OHPMU no 
CoorBercrByioEtKM aoKyMeHTOM B nnabMeHHOH cJ)OpMe.

4.3. Cnopu, B03HHBammHe H3 HacroKmero florosopa, paapeuiaioroi B 
ycraHO BJICHHOM BeiicTByiomHM saKOHOflaTenbcrBOM POCCIDICKOH Oeaepauini nopfl ace.

4.4. FKH Bnpase nepeaan., HOJIHOCTWO HJIH nacTBHHo, CBOU npasa n 
HOCTH no HacroamcMy floroBopy TperteMy jnmy. Tasaa nepe^aia ^Bjwercn

OKOH^arejiBHOH H ocBo6o«naer PeracrpaTopa OT ooaaaHHOcra coojnoaa-rb TpeoosaHiu
FKH, CBH3aHH&ie c nepenaHHtiMH FKH npasaMH H

4.5. HacroancHH florosop Bcrynaer B cany c MOMeara ero 
no 1 aHBapa 1996 roaa, CCJIH HHOC ne ycraHOBJieHo 

cropoa.

H

PeracrpaTOp 
620062, r.
np.JIeHHHa, 60a-54Q

P/c I64904/34678QI B 

QIIEPO
cdepdaHKa 
M$0 253910, 71068

<t>npMa
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r. 19" 1994r.

AO ".HenosHTapHbrfl lieHTp "ypaji-JfenosHT" Cnanee no xescxy
Perncxpaxop) B aHn.e J?>l£ej{TO£a_Basyj{OBa_G.Ji. ____ H 

J)f/to.-~r t> Tips Cu-fc-'k ^-/.l-fy-^T, (nance no xexcry - <t>HpMaJ B ;nme 
yes /!*••'£ si /7&f%cst.'/L- t jjanee Kaxaas B OTflejn>Hocni H BMecre 

CxopoHbi aaKjnoiHjm HacroamHH floroBOg-o oieayionieM:

1.1. Jfarosop peraaMeHTHpyer ycnoBHa H nopaaoK yqacrH^ Peracrpaxopa B 
peannsainiH 3KcnepHMeHrajn>HOH nporpaMMH peracrpaxopOB, ne:n> Koxopofi - 

B POCCHHCKOH cpenepanHH HeaaaHCHMsix peracxpaxopOB, opranHaamiH 
aKrmoHepHHM oSmeciBaM yciyni no BeBeHmo peecxpos 

axuiioHepOB Ha soMMepiecsoH OCHOBC B cooxsexcxBiffl c 
POCCIOICKOH Oe^epanHH, H noflroxoBKa H ooyneHHe cnenHanncxoB.

2. Peracxpaxopa

2.1. Perncxpaxop

2.1.1. OKaaHBaxB yoiyra no Beaenmo peecxpos aicnuoHepoB toanee no xeKcxy -
ycnyrn perHcrparopa) ox HMCHH SMHxeHxoB Ha OCHOBC aaKJuoiaeMbix c HUMS

cornameHHH, B XOM "mcjie BCCTH peecrp aKHHOHepoB, csoespeMeHHO BHOCHTB B Hero
HeooxotfHMLie HSMeHeHHH, HanpaBJian> aKHHonepaM yBeaoMJienHH o
coopaHHH asiniOHepoB, a xaEKe flpyrae yBeaoMJieHEH no nopyKemco 3MHxenxa.

2. 1.2. CoSmo^aTi TpefioBaHHafleHCTBiTomero aaKOHOAaxeji&cTBa, xpeoo

rocyaapcTBesHBiM HMymecrBOM feanee no Texcry - FKH), xpeoosaHHa nacrosmero 
floroBOpa, a xas>Ke peKOMCHflanHH OHPMBI no aonpocaM coBepnieHCTBOBaHHH paooxii 
no npe^ocxasjieHHio yoryr perHcxpaxopa.

2.1.3. IIpHHHMaTb yHacrae B peanHsanHH nporpaMM 
<!>HPMOH.

cneujiajracTOB,

2.1.4 
perncrpaxopOB

afxny B paMKax 3kcnepHMeHTain>Hou rrporpaMM&i 
CBOCH fleaxejn>HOCTH B nepnon ACHCXBHa Hacroxmero

S95"



2.1.5.
ng BpnpocaM, CBZJSHHHM c BHnojraeHHCM Hacroflmero Horosopa. -•»•-••.• x^ • •& •

2.1.6. EIpHHHMaii yiacrHe B paspafiaraBaeMiax ITCH npoeKxax H no ee 
nopyneHHio:

npeflcraBJijm> saEnoiemw H npewioaceHHa no npoeicraM HOpMarnBHBix asroB 
H apynix aoKyMeHTOB, paspadaTBisaeMBix FKH;

ynacrae B KOHcpepennHax, ceMHHapax, H flpynix 
opraHHayeMBEC FKH.

2.1.7. IIpeHocraRrorrb sanpanmBaeMyio FKH HHdpopMarcmo no BonpocaM 
peecrpoB a^monepOB aBHHOHepH&DC odmecrra.

3. Oo^sarejiBCTBa <!>HPMH 

3.1.

3.1.1. IlepeaaTB PenacrpaTOpy ooopynoBaffiie na ycioBiiax, npejycMOTpeHHBix 
JIoroBopoM or " jcf Mflg 1994 r. o nepeaaie HMymecTBa B oesBosMesjnoe 
noni>30BaHHe, saBno^eHHLnvi Mexoy PeracrpaTOpoM H <!>HPMOH Cuanee no Tescry - 
"HoroBop o nepenane HMymecxBa B 6e3B03MC3UHoe

3.1.2. PaspaSarBisaTB H HanpaB^rri. PeracrpaTOpy peKOM6Hjiaunji no uonpocaM 
coBepnieHCTBOBamMpaooTBrnooKaaaHHioyciyrpenicTpaTOpa, araicKe 
noKVMeHTannio, MarepnajiBi H HHCTpynnin.

3.1.3. B nepnofl ACHCTBHH cornaruemw Mexcjcy <I>HPMOH H 
CfflA OT _____ N ___ , a Taoce B nepeoa, Ha Koropbm OHO MOJKBT 6bm> 
npojuieno, KOHcyntTHpoBaTb PeracrpaTopa no BonpocaMr OTHOcxnniMCH K npejMery 
Hacronmero florosopa.

4.

4.1. HepeieHB, EOJIOTCCTBO H TexHH«iecKHe flaHH&ie t ooopyaoBanns, 
nepeaasaeMoro PerHcrpaxopy (n.3.1.1. Hacrosmero JIoroBopa), 
floroBopoM o nepeaaie HMymecrBa B 6e3B03MC3ffHoe

5. KoHTpojft 3a HajpieacanuTM HcnojmeHHeM JJo
-^-==>^



5.1. B nenix ocymecTBJi IBS roHrpojia sa najpiexantHM
HacToamero floroBopa npeflcraBHTejra QHpMfci H FKH Bnpase B 

apeM£ B TeieHHC pafioiero ssa. (SecnpensncTBeHHo npOBepHTi 
PeracrpaTopa, HMemmyio otHoraeHHe K npeAocraBJieHHio HM ycnyr perHcrparopa.

6. npo<rae

6.1. FKH anpase TpedosaTb or OHPMIJ H PerHcrparopa 
florosopa.

6.2. PerHcrparop He Bnpase nepeycrynarb CBOH npasa HJIH ofiaaaHHOcra no 
HacrosnueMy Horosopy TperriHM

6.3. Cnopu, B03HHKaronnie H3 Hacro^mero HoroBOpa, paapeniajorcx B 
ycranoBJieHHOM fleHCTByionmM aasoHOAaTenLCTBOM nopajnce.

6.4. Hacroannffl Horosop MOXCT SBITB pacroprHyr no HHmmaraBe 
HJUI no Tpe6oBaHHK> FKH npn yoiOBHH npeflBapHxejn>Horo yseAOMneHHa PeracrpaTopa 
3a HBC Henejm no MOMesra pacropaceHHa B cjiynae napynieHHa KM CBOHX 
oojuaHHocrefi, npenycMOTpeHHMX HacrofflnHM JtorosopoM.

6.5 rKH Bnpase nepe^a-n,, nojiHOcrtio HJUI HacniHHo, CBOH npasa u 
ooHsaHHOcra no HacTOsnieMy florosopy TperteMy mujy. Tanaa nepeaaia HBJWCTCJI 
OKOHHarejttHOH H ocBofoxaaer PerHcrpaTopa or ooHaaaHOcra coojuoaatB TpeoosaHiw 
FKII, cBKaaHHBie c nepeAaHHHMH FKH npasaMH H

6.6. floroBop Bcrynaer B cHJiy c MOMenra ero noinmcaHiui H aeftcTByer JJ.Q 
HCTeHeraix cposa fleHcraHa coraanieHHX or _______ N __ , aaKJUoieHHoro M

H ripaBHTejacTBOM CfflA, H cpOKa npoflJieHHa nocaejaero.

PerHcrpaxop 

620062 ,T .

np.JIeHMHa, 60a-540 

P/c I64904/346780I B
OIIEPO

a EPKll 
253910, KOfl 871068
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o r o B o p A/^ofo- /?/>

HMYIItECTB A
B EE3BO3ME3HOE HOJIbSOBAHHE

r. MocKsa "M 1994 r.

, B jmn.e 
y c T a B a OAHOH

oCniecTBO aaKpHToro Tuna "TPAHT" 
"PeracrpaTop", B jmne A.B. npe Y QP?.flajEbHennieM PerHcrparop , B jmne A .P. flpp-XQBa___> AeHCT1 

OCHOBaHHH YcraBa, cflpyrofl CTOPOHBI, aaKjnoiHJiH Hacroau^eH florosop o

__ B 
, fleHCTByiomero Ha 
CTOPOHH, H 

, HMenyeMoe B 
fleHCTByion^ero na

1. HpeffMex floroBOpa

1.1. <$HpMa nepe^aer PerHCTparopy BO BpeMeHHoe 6e3B03M63flHoe

cornacHO npmiaraeMOMy ciracKy (HpHJioxeHHe N 1). 06opyHOBaHne 
Hcnojn>30BaHHK) PerHcrpaxopOM Tom>Ko no nejiesoMy HasnaieHHio - 
peecrpOB aKUHonepoB aHnaoHepHtix odn^ecrB.

IIpH 3TOM <t>HpMa HE OCHOBaHHH ________________________
npeflcraBHreni. IIpaBHTejiBCTBa CfflA, a ysasaHHoe 06opy«OBaHHe 

CHIA na npase

1.2. CPOK BpeMCHHoro fiessosMesAHoro nojasoBaKHa 06opy«OBaHHeM pjw 
PerHcrpaiopa ycraHaBJiBBaeTca so 1 flasapa 1996 roAa, ecjm HHOB ne ycraHOBJieHO 

KOMHTeroM POCCHHCCKOH Oe^epanHH no ynpaBjieHHKi 
HMymecTBOM (B flantHeHitieM - TKIi), IIpaBHTejn>cTBOM CfflA, H.TH 

no flonojTHHrejiiHOMy corjiameHmo CTOPOH.

1.3. B cny^ae BbraojmeHHH PeracrpaTopOM npHHarbix HM na ceoa
oSHSaTCJILCTB B COOTB6TCTBHH C HaCTOaHJHM J]|orOBOpOM, 06opy«OBaHHe MOiKCT 6bITb
nepejjaHO B co6crBeHHOcn> PeracrpaTOpy no penienHio TKH, cornacosaHHOMy c
npaBHTCJIbCTBOM CfflA. T

2. CTOPOH

2.1.

2.1.1. ITepeflaTB PeracrpaTopy OSopyflosaHHe B corjiacoBaHHBiH CTOPOHEMH 
cpOK no aioy npneMKH B HajuiexameM COCTOHHHH npn npeffbHBJiCHHH 
PerncrpaTopa HawieacanniM o6pa30M odpopivuieHHOH AoaepeHHOCTH B r.

c:\jgrarl 1



no aflpecy, KOTOPMH 6yner coo6meH <t>HpMe PerHcrparopoM

2.1.2. OCecneiHTi saiectBO OOopyAOBaHna, Koropoe AOJDKHO

2.2. PeracrpaTOp ofiajyerca:

2.2.1. Ilpmwrb OCopyAOBaHHe no aflpecy H B cpoK, corjiacoBaHHBie c <!>HPMOH.

2.2.2. OnjiainBaTS BCC Hajiorn H c6opu, cBssamttie c nepeAaHHbiM B 
COOTBCTCTBHH c n.1.1. 06opyAOBaHHCM.

2.2.3. HcnorawoBaTb OfiopynoBanHe TontKo no nejieaoMy 
peecrpOB aionioHepoB aKnHOHepm>ix ofimecrB.

2.2.4. OfiecneHHTt ynojmoMOieHHMM npeAcraBHT&jwM OHPMBI HJIH TKH
BOSMO^CHOCTB B JEOdoe BpBMH B Te^CHHe pa6oierO flHfl npOBOflHTB HCOSxOHHMLie
nposepKH BbmojraeHHS PerHcrparopoM o6H3aTejn>crB no HacroHmeMy florosopy B

HCnOJH)30BaHIW

2.2.5. Hecrra see pacxoabi, cBasanHBie c amuiyaTaimeH OoopyflOBamDi H ero 
B HaAJiexameM COCTOKHHH, B TOM HHCJIC no peMonry H T.n.

2.2.6. Hecra OTBercTBeHHOCTB sa coxpaHHocn> OSopyAOBainta.

2.2.7. He nepeAaBaTB 06opyAOBaHHe TpeTteii cropone nnaie KaK no pemeHHio 
ripaBHTem>cTBa CDIA, HAH <I>HPMBI, mra ITCH.

3. YCJIOBIW pacrop^ceniw AoroBOpa

3.1. HacTomuHH jQ^oroBOp MOXCT SLITL pacTOprayr no HHHUHaraBe 
HJIH no TpeSoBanino ITOi mra HpaBHrejibCTBa CfflA npH ycjioBHH raictMeHHoro 
yBeAOMJiemw PeracrpaTopa aa ABB neAenn AO MOMenra pacropJKeHiw B CB^SH c 
Hcnojn>30BaHH6M 06opyAOBaHHH PeracrpaTopOM ne B COOTBCTCTBHH c UBJMMH, 
npeAycMOTpeHHBiMH HacrosmuM HOFOBOPOM. B cjiynae pacropxeHHH Hacroamero 
JI,oroBOpa, PeracrpaTop nepeAaeT OfiopyAOBanHe B cooTBeTCTBHH c penieHHCM 

CD!A. :

4.
\

4.1. PeracTpaTOp He Bnpase nepeycrynaTb CBOH npasa HJDI o6«3aHHocrH no 
Hacroani;eMy Horosopy TperbHM

4.2. B cjiynae npeKpan^emw HOJIHOMOTOH (&HPMLI no npeAcraBJieHHio 
HHTepecoB npaBHTenBCTBa CfflA na OCHOBaHHH ___________ AO

c:\jgrul



cpoxa fleHCTBH* HacTOxmero floroBOpa, 4>HpMa Bnpaae nepeaarb CBOH npasa H 
o6fl3aHHOcrrH no HacroameMy non>BppyjiTpeTBeMy xany npn yoioBHH nHcsMCHHoro 

PerHcrparopa H rKH ia'sBe^HieAejiH BO MOMenra Taxofi nepe«aHH H npH 
npHEWTH* Ha ce<J« -Tpcr&HM ".jmn^oM" npaa H ofijisaHHocreii 4>Hp\c>i no 
, noATBepxcACHHoro coorBercrayidiinaM AOKyMearoM B imcbMeHHOH 4>opMe.

. ..4.3. Cnopw, BOSHHKaiomHe H3 ._HacroHmero florosopa, paspemaioTCH B
ycraHOBJieHHOM AeftcTByionwtM saKOHOAaxejibCTBOM PoccnficKOH <l>eAepanj£H nopaaxe.

4.4. rKH Bnpase nepeAan>, nojmocrwo HJIH nacraHHo, cBOH^npasa H 
ofiasaHHOCTH no HacroameMy ^oroBopy xpeTteMy jnmy. Taxaa nepeAaia «Bnaerc5 
oKOHHarejiBHOH H ocBodoxaaer PerHCTparopa OT bdasaHHocxH co6juoAaTB Tpe6oBaHHa 
FKPI, cBHaaHHBie c nepeflaHHMMH rKH npasaMH H

4.5. Hacrojnmm .Horosop Bcxynaex B cajiy c MOMeara ero noAnHcaiuw H
no 1 HHBapa 1996 rofla, CCJIH HHOC He ycraHOBJieno 

corjiarueHHeM cropoH.

PeracrpaTop

T«na TPAHT"

i09383, MocKBa, yji.Kpacno-

.B.OpexoB
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o r o B o p
O

r.

oCmecTBO aaKptJToro THna "FPAHT" Gwiee noxeKcry
PerHcxpaxop) B Jinn.e jmpftKmpa A J3- .Qpexcma

no xcKcry - 
B OXACJIBHOCTH H BMecre

B
, najiee

CTOPOHBI Hacxo^nniH floroBOp o

1 .

1.1. floroBOp pernaMeHTHpyer ycnoBH* H nopwoK yiacrHH Peracrpaxopa B 
SKcnepHMCHxanBHOH nporpaMMH perHcxpaxopOB, u.eja Koxopoii - 

B POCCHHCKOH <PeflepanHH HeaaBHCHMMX peracxpaTopoB, opraHHaamiH 
npeaocxaBJiaonna axnjiOHepHBiM o6mecxBaM ycjiyra no Beflemuo peecxpos 
aKtpaoHepoB Ha KOMMepnecKOH OCHOBC B COOXBCXCXBHH c 3aKOHOAaTejn»cxBOM 
POCCHHCKOH cPeflepanHH, H no^roxoBKa H ofiyieHHe cneuHajmcroB.

2. O6a3axem>cTBa PerHcrpaxopa

2.1. Peracxpaxop odnsyexca:

2.1.1. OKa3BroaTi> ycjiyrn no BCACHHIO peecrpos axitHOHepoB Cuanee no xeKcxy -
ycjryra perHcrpaxopa) ox HMCHH SMHXCHXOB na OCHOBB saKJiKmeMiix c HHMH

corjiarueHHH, B XOM qncjie BCCTH peecrp aomoHepoB, CBoespeMeHHO BHOCHTB B Hero
Heo6xoAHMwe HSMeHemw, HanpaBJWTi) azimoHepaM yseflOMneHiw o
co6paHHH aKEqaoHepOB, a xazxce flpynie yBCAOMJieHHH no nopyneHHio 3MHTenxa.

2. 1.2. CofijnoflaTb xpeQoBaHiw AeHcxByioniero 3aKOHonaxejn>cxBa,

rocyAapcxBCHHBiM HMymecxBOM (nanee no xeKcry - FKH), xpeSoBanHH Hacroamero 
JlioroBOpa, a TQKXG peKOMeHAaiCHH <I>HpMW-no BonpocaM coBepnieHCTBOBaHHH pa6on>i 
no npeAocxaaneHHK) yaryr perncrpaxopa.

i
2.1.3. IIpHHHMaxb yqacTHe B peajmsaunn nporpaMM o6yHeHna cneiwajracxoB, 

<PHPMOH.

2.1.4. CqHxarb pa6ory B paMxax 3KcnepHMeHxajn>HOH nporpaMM&i 
perHcxpaxopOB npnopHrexHOH B cBoen Ae^rejEbHocra B nepnoA ACHcxBHa Hacroamero

f ?



floroBopa.

2. 1 .5. CBoeBpeMCHHO npeHOcraBJim 4>apMe 3anpaniHBaeMyio ejomicpopMamno 
no BonpocaM, cassaHEHM c BtmojmeHHeM Hacromjero floroBopa.

2.1.6. IIpuHHMaTt yqacTHe B paspafiaTbiBaeMKtx ITCH npoeKrax H no ee 
nopyieHmo:

npeflcraBJwn> saKjuoiemw H npennoKeHHa no npoesraM HopMaxHBHwx axroB 
H flpyrax flOKyMeHTOB, paapadaTtmaeMBix TKIi;

yHacrae B KOHcpepemnwx, ceMHHapax, H APJTHX 
opraHHsyeMux TKH.

2.1.7. IIpeAOCTaBjiHTB sanpanraBaeMyro TKH HHtpopMarpuo no BonpocaM 
peecrpoB anpioHepOB aKHHOHepHBix o6nnecrB.

3. O6fl3aTejn>cTBa OHPMBI 

3.1.

3.1.1. ITepeaaTb PerHcrparopy o6opy«OBaHHe na ycjiOBiwx,
floroBopoM OT " /£> " &T? £<"$ 1994 r. o nepe^aie HMyn^ecTBa B 6e3B03Mes;moe 
noHBaoBaHEe, sazjooieHiibiM Me^o^y PeracrpaTOpoM H OHPMOH (flajiee no TeKcry - 
"floroBOp o nepeflaie HMyruecTsa B 6e3B03Me3«Hoe nojn>30BaHHe").

3.1.2. Pa3pa6aTBiBaTiHHanpaBJiirn.PerHCTpaTOpypeKOMeHflaiiHHno BonpocaM 
coBepnieHCTBOBamis pa6oTKi no oxasaHHio ycjiyr perHcrpatopa, 

), MarepHami H

3.1.3. B nepnofl fleHCTBHH corjianieniist Me^^y OHPMOH H IlpaBHTejn,cTBOM 
CIIIA or ______ N __ , a raoce B nepnofl, na Koxopsm OHO MOKCT 6i>rn> 

, KOHcynbTHpOBan. Peracrparopa no BonpocaM, OTHOCHIUHMCK K 
florosopa.

4. OoopyflOBaHHe

4.1. IlepeieHL, KbJrinecrBo H rexHHHecKHe jjaHHbie 
nepeflasaeMoro PeracTpatopy (n.3.1.1. HacroHmero florosopa), 
floroBopoM o nepenaie HMymecTBa B 6esB03Me3flHoe nojn>30BaHne.

5. KoHTpojn> sa Ha«ne»camHM HcnojiHenneM ftorosopa



5.1. B nejMX ocymecTBJieHHa KOHTPOJW aa
nacToamero florosopa npftBcraBBrejiB <!>BPMBI a TKH Bnpase B rjofioe 

ape\w B reicHHe paooiero ana (JecnpeEwrcTBeHHO npoBepim. BOKyMCHrauHJo 
PerHCTparopa, HMeionryK) OTHonieHBe K npeflOcraBjieHino HM ycnyr peracrpaxopa.

6. Ilporae

6.1. ITCH Bnpase TpefioBars or OBPMM B PeracrpaTopa

6.2. PerBcrpaxop ne'BnpaBe nepeycrynars CBOH npasa BOTC o6a3aHHOCTH no
florOBOpy TpCTbHM

6.3. Cnopti, BOSHHKaionme H3 Hacrosmero floroBopa, paspemararc^ B 
ycranoBneHHOM AeHCTByionniM aaKOHOAatejitcTBOM

6.4. HacroxmBH Horosop MOXBT 6bm> pacroprHyr no HmnmaTHBe 4>npMi.i 
HJIH no Tpe6oBajEBK> EKH npa ycnonBH npeflBaparejibHoro yBeflOMJieHHa PeracrpaTopa 
3a flse HCflonH no MOMeera pacropxeHiu B cjiynae HapymeHHa HM CBOHX 
o6«3aHHocreH, npero'CMorpeHHbix HacroxnniM HorosopoM.

6.5

TKH,

TKH Bnpase nepeflaTb, nonnocrbK) HJIH qacraHHo, CBOH npasa H 
no HacToaneMy floroBopy rpeTteMy xcuny. Tajcaa nepeAaia ^BiweTcH 

H ocBo6o»saeT PerHcrpaTOpa OT o6^3aHHOCTH co6moAaTJ> TpedosaHim 
c nepeflaHHHMB TKH npasaMH H

6.6, floroBOp BcrynaeT B cany c MOMenra ero noflmicaHiw H ACHCTByeT no 
corjiameHza OT N , saKnioHeHHoro

<t>npMOH B IIpaBHTejnbCTBOM CfflA, B cposa npojuieHiw

PeracrpaTop
AKUHOHepH 
Tuna 'TPAHT"
109383, MocKBa, yji.KpacHO 
nnHOKa..q. n. 39, CTp. 1 *

A.B.OpexoB
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O IIBPEHAHB HMyHEECTBA 
B EB3BO3ME3JTBOB nOJH>3OBAHHE

r. MocKBa .24. 1994 r.

"<!>HPM&", B
Y c T a B a

-At> -3

c o A H o H
AOOT "IfeBecTHifflOHHaH KOMnaHHH "P®""

_____ HMCHyCMOe B
_, AeHereyiomero na
CTOPOHU, H
___, HMCHyeMoe B

'PerHCTparop', B jran^pe 3-Ta HzKyHQBaA .tti geHCTByioiuero na 
OCHOBaHHH VcraBa, c Apyrofi CTOPOECU, saunoiHJiH HacrojnueH floroBOp

1. AoroBopa

1.1. <t>HpM4 nepeflaer PerHcrparopy BO BPCMCHHOC 6e3B03MC3AHoe 
anBHCHnieM - O6opyAOBaHHe)

cornacHO npHJiaracMOMy amcsy (IIpHJiojKeHHe N 1). 06opyAOBaHne 
HcnojusoBamno PerHcrparopOM TOJOKO no myiesoMy HaaHaieHHio • AJU 
peecrpoB aiomoHepoB aatHOHepH&cc odmecra.

FIpH 3TOM<I>HpMa Ha OCHOBaHHH _______________________ ACHCTByeTKaK
IIpaBHTejacTBa CEQA, a yxasaHHoe OoopyAoaaHHe npHHaanexHT 
CEQA na npaae coScTBeHHOcra.

1.2. CPOK BpeMCHHoro 6e3BO3Me3ABoro nojn>3OBaHHa OoopyAOBanueM jyw 
PerHcrpaTOpa ycraHaBJEBaerca AO 1 ansapa 1996 roAa, eara HHOC He ycraHOBJieHo 
FocyAapcTBeHHUM KOMHTCTOH POCCHHCCKOH 4>eAepauHH" no ynpaaneHjuo 

HMymecTBOM (B AantHetoieM - FKH), IIpaBHTenbCTBOM CfflA, HJIH
no Aono/omre^LHOMy coraameHHio cropoH.

1.3. B oiynae Bsmojmemw PeracrpaTopoM DPHHHTUX KM na ceo» 
o6fl3aTejn>cTB B cooTBercTBHH c HacroxmHM JHoroBopOM, OCopyAosaHHe MO/KCT 6bin 
nepeaaHO B coCcTBeHHOcrt PeracrpaTopy no pemeHHio FKH, cornacosaHHOMy c 
ripaBHTejn>CTBOM CHLA. *

2. cropoH

2.1.

2.1.1. IlepeAan PerHcrpatopy 06opyAo&aHHe B corjiacoBaHHMft CTOPOHOMH 
cpoK no any npHCMKH B HaAnexamcM cocroaHBH npH npeAuraaeEHH n

oCpaaoM ocpopMJieHHOfi AOBCPCHHOCTH B r.

1



no anpecy, Koropui 6yner cootimeH <t>HpMC PeracrparopOM

2. 1 .2. O6ecne«mTi xaiecrao CXSopynoB&Hiu, Koropoe AOJDKHO cooTBercTBOBart
TCXHOTCCKHM yCBCBHXM H3TOTOBHTeJU.

2.2. Peracrpaiop ofiaayerca:

2.2.1. Uproars OCopyAOBaHHC no a^pecy H B cpoK, coniacoBaHHHe c OHPMOH.

2.2.2. OnnaTOBaTb see Hanore H ctiopu, cBxaaHHue c nepe^aHHbLM B 
cooTBercTBHH c n.1.1.

2.2.3. Hcnoflbsoaarb (XJopynoBaHHe TOUBKO no uenesoMy HaaHaneHHio - sememe 
peecrpos aKmioeepOB acmoHepHsoc odniecre.

2.2.4. Ooecnerara yno^HOMOieHHUM npeflcraBHTCJWM <t>npMii HJIH FKH
BOSMOJKHOCTb B flK>6oe BpCMS B TCICHHe paOoiCTO ^"g HpOBOflHTb H606xOAHMI>ie
nposepKH BunojraeHBJi PeracrparopOM odJoarejacrB no HacroameMy floroBopy B 

Hcnojn>3OBaHHfl

2.2.5. HecTH Bee pacxoflu, cBxaaHHue c SKcruiyaTaimcH OtiopyAOBaHHx H ero 
B HaweacameM COCTOSHEH, B TOM <mcne no pcMOirry H T.n.

2.2.6. Hecra OTBeTcreeHHOcTB sa coxpaHHOcri 06opyflOBaHiw.

2.2.7. He nepeaasaTB OoopynoBaHHe TPCTBCH cropOHe HHa?e KaK no pemeHHio 
CfflA, ara <!>HPMU, rora rKH.

3. pacropxeHHJi aoroBOpa

3.1. HacrosjUHH AoroBOp MOXCT 6&m> pacroprHyr no HHHimaTHBe 
HJIH no TpeooBamno FKH Him npaBHTejacrsa CfflA npn yoiOBHH nnc&MeHHoro 
yBeAOMJieHHE PerHcipaTOpa sa ABC nenejiH AO MOMenra pacropxeHHA B CBJISH c 
Hcnojn>30B3HHeM OoopyAOBaHHJi PerHcrparopoM He B cooTBercrBHH c UCJUMH, 
npeflycMorpeHHtiMH nacroHmHM floroBOpOM. B cny?ae pacropxeHHx Hacroxmero 
Aorosopa, PerncrpaTop nepeaaer 06opynoBaHHe B COOTBCTCTBHH c pemeHHCM 

CfflA. :

4.

4.1. Peracrparop He Bnpase nepeycrynaii CBOH npasa HJIH oS^aHHocra no 
HacrojmjeMy florosopy TPCTBHM

4.2. B cjiynae npeKpameeHx nojmoMOiHH <t>HpM&i no
HHTCpeCOB IlDAB^CrBa CfflA HI OCHOBaHHH

c:\igrul
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cpoKa gedcTBHx Hacnwmero floroaopt, $BPM& anpaae nepeAars CBOH npasa H 
ooaaaHHociB no Hacroameuy florosopy TpmeMy may npH ycnoBHH miaMeHHoro 

PerHcrpatopt H rKH at ABC HCWJIH AO MOMCHra raKoft nepcAaiH H npH 
npHHznu Ha cc6a TPCTBHM nnnoM npas H o6x3aHHOcreA <I>HpMbi no 

JIoroBOpy, noflTBepXflCHHoro coorsercTByiomHM AOKyMeuroM B nHc&MeHuofi

4.3. Cnopu, BO3HHKaionQie H3 Hacrojunero florosopa, paapeuiaiorc^ B 
y craHOBJieHHOM fleHCTByromHM aasoHOAatejibCTBOM POCCHHCKOH (PeAepaimH nop^nxe.

4.4. PKH Bnpase nepcAan., nojmocrbio HJIH qacnnrao, CBOH npasa H 
no HacroflmeMy floroBOpy TpeneMy jnmy. Taicaa nepeaa»a ^BJWCTCH 

H ocBoCoJKflaeT PerHCTpaTopa OT oCsaaHHOcrH co6moptarb rpeoosaHiu 
FKH, cBjnaHHue c nepeaaHHUMH FKH npasaMH H o6«3aHHOCTHMH.

4.5. HacrojuuHd Aorosop Bcrynaer B cnjiy c MOMenra ero noAnncaHiu H 
AO 1 sHsapa 1996 roAa, com HHOC HC ycraHOBJieHO 

CTOPOH.

PerHcrparop
A'OOT

i 1 .
yji.
T9JI. iil-bU-61
530091 a/fl 162

no HCO,

2 (3aHK" 
npH IT UB



O COTPynHHHECTBE

r MocKBa •24 • Mag 1994 r.

AOOT "MHBecTzijHOHHaH KOMnaHHH " .(AaneenoTCKcry
PerHcrparop) B

' (Aanee no Texcry - <J>apMa) B 
, flanee KaxAas B ornejn»HocTH H BMCCTC

CTopouz>i Hacrojmmd fioroBop o

1. ITpeAMer AoroBopa

1.1. Aorosop peraaMeHTHpyer ycjiOBHa H nopxnox yHacraa PerHcrpaxopa B 
3KcnepHMeHnun>HOH nporpaMMM peracrpatopOB, nejn, KOTOPOH - 

B PoccnftcKod 4>eAepannH nesaBHCHMUx perHcrparopoB, opraHHaauHfl 
anmonepHMM o6wecxBaM yoiyra no BefleHmo peecrpos 

na KOMMepHeacoft OCHOM B COCTBCTCTBHH c 
POCCHHCKOH 4>eA«panHH, H noAroroBKa H o6yneHHe

2. 06x3aTejn>crBa PeracrpaTopa

2.1. Peracrparop o6«3yer<yi:

-2.1.1. Oxaa&iBaTb yoiyra no BeAeHHio peecrpoe aKnBonepOB (aaitee
yoiyra peracrpaTopa) or HMCHH SMHreHTOB aa OCHOBC saKJuoqaeMiax c HHMH

cornanieHHH, B TOM TOcne BCCTH peecrp as^HOHepoB, cBoespeMeHHO BHOCHTT> B Hero
Heo6xoAHM&ie HSMCHeHHa, nanpaBjuTb aomoHepaM yBeaoMJieniw o
codpaHHH aotHOHepOB, a ranxe flpyrae yBeAOMJieuH2 no nopyneirafo

2. 1 .2. Co6jnown> TpeooBaHHS fleHCTByromero

HMymecTBOM (najiee no reKcry - ITCH), TpeoosaHHa Hacro5nuero 
floroBopa, a taxace peKOMCHflainra <!>HPMU no BonpocaM coBepnzeHCTBOBaHiui paootii 
no npeAocraBJieHHio yoiyr peracrpaTopa.

2.1.3. IIpHHHMaTS jmacTHC B peajmsai^RH nporpawM cneimanHcroB,

2.1.4. OraraTs paoory B paMKax SKcnepHMCHrrajibHOH nporpaMMu 
peracrpaTopOB nj^ggaa^pft B CBOCH AwrwuttHocrH B nepeoA ACHCTBIU Hacroxmero



floroBopa.

2. 1 .5. CBoespeMeHEO npeAOcraBJisri <PHpMe sanpanmBaeMyio ew HH(popManHio 
no BonpocaM, CBxsaHH&iM c BtmojmeHHeM Hacroawero florosopa.

2.1.6. npHHHMan. yHacrae B paspafia-njBaeMWX ITCH npoeurax H no ee

aaKmoiemui H npeAnoxemw no npoeicraM HopMaTHBHBix airros 
H apyrac AOKyM«rroB, paspadaruBaeMKEx TKH;

ynacrrae B 
rKH.

, ceMHHapax, H flpyrax Meponptwnwx,

2.1.7. npeAocraBJWTb sanpanmBaeMyio FKPI HH(popMarp«o no BonpocaM 
peecrpoB axoHOHepOB aKnjBOHepHux oCmecrs.

3.

3.1. 4>HpMa oCwyerca:

3.1.1. IlepeflaTb PerHcrpatopy oCopyflosaHHe Ha ycjioBHax,
or *2-ty* ^K^SI 1994 r. o nepeflaie HMymecrsa B 6e3B03Me3jmoe

PerHcrpa-ropOM H <PHPMOH (najiee no TCKcry •nom>30BaHH«,
o nepeoaie HMymecrsa B 6e3BO3M63»Hoe nojn>30BaHHe").

3.1.2. Pa3pa6aTBiBaTb H Hanpaarwn» PerHcrparopy peKOMCFmauHH no BonpocaM 
coBepmeHCTBOBaHiw pafioTbi no oKaaaHHio ycnyr perHcrparopa, 

, MaxepHajrbi H HHcrpyKOHH.

3.1.3. B nepHOfl 
CfflA or N

cornameHHJi MexAy ^HPMOH H 
a Taoce B nepnofl, na KOTOPMH OHO MOXCT 6birb 

, KOHcynBTHpOBaTb PerHcrparopa no BonpocaM, oraocxnmMC^ K
florosopa.

4.

4.1. HepeieHB, KoxowecTBO H rexHHHecKHe AaHHtie o6opyflOBaHmi, 
nepeAasaeMoro PeracTparopy (n.3.1.1. Hacrosntero Aorosopa), 

o nepeAaie miymtena. B 6e3B03MC3AHoe

5. KOHTPOJIB 3& HcnojmeHHeM florosopa



5.1. B nefljEC ocymecTBJieHHs KOHTPOJU sa Haajie»amHM
Hacrosmero florosopa npeAcraBHrenH <DHPMH H FKH anpase B juofioe 

B TeseHHe paooiero «Ha (JecnpensrcTBeHHO nposepHTb flOKyMCHraumo 
PerHcrpaTopa, HMcromyio oTHonieHHe K npeAOcrasjieHHio HM ycjiyr peracrpaTopa.

6.

6.1. rKH anpase Tpeoosa-n, OT <]>HPMIJ H PeracrpaTOpa 
Hacro^uero florosopa.

6.2. PeracrpaTOp He Bnpase nepeyciynarb CBOH npasa mra odnsaHHOCTH no 
HacrojnueMy JJorosopy TPCTBHM

6.3. Cnopu, BoaHHKawmHe HS HOtrro^mero JHoroBopa, paapemaforai B 
fleficTByiomHM aaKOHOAaTejocraoM

6.4. HaerojnuHt HOFOBOP MOXCT Curn. pacroprHyr no HHiniHaTHBe 
mra no Tpe6oBaHHio FKH npH yoiOBHH npeABapHTejttHoro yBeflOMneHiw PeracrpaTOpa 
aa ABC Heflejra AO MOMenra pacropxeHiu B cnynae HapymeHHH HM CBOHX 

, npeAycMorpcHHiix HacroamHM florosopOM.

6.5 FKH Bnpase nepeAan, nojiHocrtio H.TH HacrayHo, CBOH npasa H 
no HacroameMy floroBopy TperteMy jiHuy. Taxaji nepejma xs^jieTCJi 

Bo6oxnaer Peracrpa-ropa or oS^aaHHocTH co6xuoAaTi TpeoosanHK 
TKH, CBK3aHHBie c nepeAaHRBiMn FKH npasaMH u od^aaHHocniMH.

6.6. floroBop Bcrynaer B cn^y c MOMeara ero noAnHcaraw H AeHCTByer AO 
HcreieHHH cposa AeiicreHa cornameHiw OT _____ N ___ , aaKJiioneHHoro 

H IIpaBHTeAbcrBOM CfflA, H cpoxa npoAJieHH^ nocjieAHero.

PeracrpaTOp
AOOT "

<t>npMa.

T. HOBOCHdHpCK
yji.

. 
630091 a/a 162 .. .'
P/CH 24b'/yoo B AKB "CadzpcKKfi dame"
K/CH 800161095 B PKU npH» 17 UB P$ 
no HCO, J^O 224024



o r o B o p
HMYIHECrBA

B B13B03ME3EHOE HOJIBSOBAHHE

r. 24 ME* 1994 r.

Cfc/

A03T "

"<t>HpMa", B jmne 
HH y c T a B a , C' O^HOH

B
, BeHCTByromero Ha 
ctopoHbi, n 

KueHyeMoe B
"PerHcrpaxop', B imue HDJIUGHKO A. B. . fleHcrsyrantero Ha 

OCHOBaHHH ycraBa, c flpyrcH CTOPOHBI, sasinoifLiH HacTom];eH floroBop o oieiiyionieM:

1 .

1.1. <t>HpMa nepe^aer PerHcrpaTOpy BO BpeMCHHoe 6e3B03Me33Hoe 
no.TKJOBaHHe 3JieKTpoHHO-BiiraHaiHTe<rniHyio xexHHKy (B^aniHeHnieM - OoopyflosaHiie) 
cornacKo npimaraeMOMy cnncKy (IIpHJioxceHiie N 1). OoopynoBaHHe 
«cno.Ti3OBaHiiio PeracrpaTopoM TOJUIKO no nejiesoMy Haj^aieHHK) 
peecrpos aKiuioHepoB atoraoHepHMx oomecrB.

EIpH 3TOM OHpMana OCHOBaHHH ____ , _____________ aeiicTByeT :<a:< 
IIpaBHTSxtBCTBa CUTA, a yKasaHHoe Ooopy^OBaHHe 
CIIIA Ha npase coocTBeHHocrji.

1.2. CPOK BpeMCHHoro 6e3B03Me3jmoro no.iisoBaHHK OoopyflOBamieM 
Peracrpaxopa ycTaHaBjmBaeTCK HO 1 SHBapfl 1996 rona, ecm HHOC He ycraHOBneHo 
rocyaapcTBeHHBiM KOMHTBTOM PoccHHccKofi cpeaepamiH no ynpaB-ienmo 
rocyaapCTBeHHLiM: HMymecTBOM (B HamHeimieM - FKII), IIpaBHTejibCTBOM CfflA, E.III 
no jono-irnrrejibHOMy cornanieHHK) CTOPOH.

1.3. B cjiy^iae Bbmojraemifl PeracrpaTopoM npHHariix HM na ceoa 
ooHsate.T&cTB B cooTBercrBHH c HacroflmiiM" JUoroBopOM, OoopyflOBaHHe Moacer 6bm> 
nepenano B co6cTBeHHocn» PeracrpaTopy no pememno ITCIi, corjiacoBaHHOMy c

CfflA. r

cropon

2.1.

2.1.1. nepeflaTb PeracrpaTopy 06opynoBaHHe B coraacoBaHHHH cropoHaMii 
CPOK no axry npneMKH B HanneacameM COCTOHHHH npn npefliaBn 
PenicrpaTopa Haan



no anpecy, KOTOPHH 6yner coo6meH <t>Hpue PerHcipaTOpoM

2.1.2.
T8XHHH6CKHM yCJIOBHHM H3TOTOBHTeJM.

2.2. PeracrpaTOp odxsyercs:

2.2. 1 . npraam> OSopynoBaBEe no ajjpecy H B epos, coraacoBaHH&ie c

2.2.2. OnjiaiHBaTi see Haaora H cdopH, caaaaHHMe c nepeaaaHHM E
COOTBCTCTBHH C II. 1.1.

2.2.3. HcnoHUOBatb OoopysoBaHHe TO.TI.KO no ue^esoMy 
peecrpOB aKHHOHepoB aznHOHepHMx oomecrB.

2.2.4. O6ecneHHTB ynojmoMo^eHHHM npewrraBHreJHM OHPMH Him FKH
B03MOXHOCTI> B JB06oe BpCMH B TCTCHEC pa6OHerO RBX npOBOflHTi HCOOXOflHMBie
nposepKH B&mojraeHHs PeracrpaTopoM o6a3aTejn>crB no HacroHmeMy florouopy B

2.2.5. Hecra sea pacxojnj, caaaaHHue c SKcnjiyaTanneu OoopyaosaHiu H ero 
B HaflJie-Mcame.M cocroaHHH, B TOM TOCJIC no peMOHry H T.n.

2.2.6. HecTH OTBercTBeHHocTb sa coxpaimocTB OoopyaosaHiw.

2.2.7. He nepeflasaTB OoopynoBaHne rper&eH cropoae aaaie KaK no pememuo 
CHIA, HJIH <!>HPMH, HHH FKH.

3. pacropJKemifl aorosopa

3.1. HacrofflUHH florosop MOXCT 6un> pacroprayr no HHHinianiBe <PHPMBI 
nail no TpeooBamno rKH EHH HpaBHrejiBCTBa CEA npii yaioBim nucLMCHHoro 
yse^oMneHH^ PerncrpaTOpa sa ABC neaeaa ao MOMenra pacropxceHiw B CSHSH c 
HcnojiB30BaHHeM OGopynoBaHHa PerncrpaTopOM He B coorBercTBHH c aejWMH, 
npeztycMoxpeHEHMH HacroamHM floroBopoM. B oiy^ae pacropxceHHH Hacroamero 
JIoroBopa, Peracrpaxop nepeaaer OoopyaoBaHHe B cooTBercrBHH c penieHHeM 

CfflA. r

4. Ilpo^nie

4.1. Peracrpa-rop ne anpaBe nepeycrynaTb CBOH npaaa HJIH oojnaHHOcrH no 
HacroameMy floroBOpy rperiHM

no npeAcraBJieHHio4.2. B cnynae npexpameHHa nojmoMo^M 
HHTepecos ripaBHTejn>cTBa CDIA na

c \ijrirl
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noroBOp

r. 1994r.

A03T "
PeracTpatop) B

)r'& ~ '
Ii)jraeHKO_A:_B.

no Tescry - 
, gajiee KaxHaa B oTflejaHocra H BMCCTC

CnajieenoTeKcry 
H B"

CtopoHbi aasjnoHHim Hacrofimna florosop o

1.

1.1. RoroBop pernaMCffrapyer ycjioBHg H nopwoK ynacTHa PerHcrparopa B 
dEcnepHueonuEKioft nporpaMM&i perBcrparopoB, n,em> KOTOPOH • 

B PoccBRCKod <I>eBepanHH HeaasHCHMiox perHcrpaxopoB,
asnBOBepHuu otiniecTBaM ycjiyra no BejjeHHio 

ea KOMMepnecKOd OCHOBC B COOTBCTCTBHH c 
POCCHHCKOH <l>eflepanHH, B noAToroBEa H o6y?eHHe cneimairacTOB.

2. 06x3aTem>cTBa PerHcrpaTopa

2.1. PerHcrparop ofixayerca:

2.1.1. OKaabntan ycnyra no BCflCHHio peecrpos aicmiOHepoB Cnajiee no reKcry •
ycJiyrH peracrpaiopa) or HMCHH SMHTCHTOB na OCHOBC aaKJiioiaeMMx c HHMH

cornameHHH, B TOM <mcne BCCTH peecrp axnBOHepOB, cBoespeMeHHo BHOCHT& B Hero
HeoSxoffHMLie H3MeHCHHa, HanpaBjum. amnioHepaM yaeflOMJieHH^i o npOBCAeHHH
co6paHHH aonioHepoB, a raoce ffpyrae yBeAOMJieHHX no nopyneHHio 3MHT8Hra.

2.1.2. CooJcoflaTB TpeoosaHaa fleHCTByiomero saKOHOAaTejncTBa, Tpe6oBaHHx, 
ycranoBJieHHiie FocynapcTBeHHKMKOMHTeTOM PoccHHCKOH<t>eAepainiH no ynpaBJiemuo 
rocynapcTBCHHMM HMyntecTBOM (flanee no reKcry - rKH), TpeSoBaHHH Hacromuero 
floroBopa, a xaKxe peKOMCHflanHH $HPMH no BonpocaM coBepmeHCTBOBaHua pa6otBi
no npeaocraBJieHHio yoiyr perHcrpatopa.

i
2.1.3. IIpBBHMars yqacrae B peajrasanHH nporpaMM o6yTCHHK

2.1.4. Onmi* paoory B paMKax 
peracrparopOB npHopBrerBOH B csoeft AexrejnHocTB B



floroBOpa.

2.1.5. CBoeBpeMCHHO npenocraBJura <I>HpMe aanpaniHBaeMyio eio HH<popMamuo 
no BonpocaM, cassamHM c BunojmeHHCM Hacrosmero RoroBOpa.

2.1.6. IIpHHHMaTb y^acrHe B paapaCanaBaeMtix ITCH npoeKiax H no ee

aaKJUoiemw K npepfloxemvi no npoeicraM HopMarnBHbix 
(i npyrHX aoKyMenroB, paapaCamBaeMbix FKH;

npHHHM&Tb ynacTHe B KOHcpepeHinux, ceMHHapax, H AP/THX Meponpiurnux, 
opraHHsyeMWX rKH.

2.1.7. IIpeaocraBJiaTb aanpanmsaeMyio FKH HHcpopMaiwro no BonpocaM 
peecrpOB anmoHepOB aBHHOHepHBDC

3. 06H3aTwn>cTBa 

3.1.

3.1.1. ITepeflaTB PeracrpaTopy ofopyflOBaHHe Ha yoiOBiwx, 
floroaopoM or "<L^f* ^<."-< 1994 r. o nepenane HMymecTBa B 6e3B03MC3fiHoe 
noni3OBaHH€, aaianoieHHiiM MC»W PerncrpaTopoM H OHPMOH (nanee no reKcry - 
"Aorosop o nepe^aqe HMymecrBa. B 6e3BO3Me3flHoe

3. 1.2. PaspadaTbisaTb H HanpaB/um> PerHcrparopy peKOMCHflamui no uonpocaM 
coBepnieHCTBOBaHH* pa6on.i no oicasaHHio ycnyc perHcrparopa, a raioKe Heooxo.THMyio 

, MarepHama H

3.1.3. B nepHOfl ze&crBia cornanieuBX Mexmy <PHPMOH H npaBHrejn>cTBOM 
CniA or _____ N __ , a Tarace B nepnofl, Ha KOTopbiii OHO MOXS.T 6tm. 
npoajieno, KOHcynbTHpoBan PeracTparopa no BonpocaM, OTHOcmmMCH K npejweiy 
Hacroxmero Aorosopa.

4.

4.1. HepeieHi, KdfflS^ecTBO H TexHHHecKHe j^aHHtie oSopyaoBaraw, 
nepeflasaeMoro PerHcrpaTopy (n.3.1.1. Hacro^mero JJorosopa), 

o nepeAaie HMymecrsa B 6e3B03MC3AHoe

5. KoHtpojib 30. HawiexcanmM RcnojraeHHeM florosopa



5.1. B uwisx ocymecTBJieHHx KOHTPOJW sa HaA/iejKaowM
Hacronmero jjorosopa npeAcraBHrejm OHPMW H FKH enpaee s 

BPCMJI B reiCHHe paooiero AHS CecnpeiwrcTBeHHo nposepHTb 
PeracrpaTopa, HMeiomyio OTHomenHC K npeAOcraBJicHHio HM ycnyr perncrpaTopa.

6. Ilporae

6.1. FKIi snpase TpeCoBars or <!>HPMEI H Peracrparopa

6.2. PerHcrparop He Bnpase nepeycrynaTb CBOH npasa nmi o6s3aHHocrH no 
HacTO«meMy Aorosopy TPCT&HM

6.3. Cnopu, B03HHKawmHe H3 uacro^mero floroBOpa, paapeaiaKircx B 
ycraHOBJieHHOM AeAcrsyionniM saKOHOAaTen&cTBOM

6.4. Hacrojmnid HoroBop Moacer 6&rn> pacroprayr no HHHnHarHBe 
HJIH no Tpe6oBaEmo FKH npa yoioBHH np«ABapHrejn>Horo yseAOMJieHiu PerHcrpaxopa 
aa ABC HCACJIH Ao MOMCHTa pacTOpxeHHa B cjiynae HapynieHiu HM CBOHX 

, npeaycMOTpeHHHX uacromuHM florosopOM.

6.5 FKH anpase nepeAarb, nojiHOcrtio HJIH sac-niKHo, CBOH npasa H 
o6H3aHHOCTH no HacroxmeMy floroaopy Tpertewy nnuy. Taxaji nepcAana nBnnercn 
OKOinaTejn>HOH H ocBofioxAaer PerHcrparopa or oo^saHHocrH co6^ioaa-n> rpeooBa«na 
FKH, cB^saHHBie c nepeAaHRBiMH FKH npasaMH H o6x3aHHocr^MH.

6.6. HoroBop Bcrynaer B cHJiy c MOMenra ero noflrtHcainw H ACHcrByeT AO 
cposa AefitciBHa corjiameHHa or _____ N __ , saionoieHHoro

C&HPMOH H FIpaBHrejibcTBOM CfflA, H cpOKa npOAneHHx nocjieAHero.

PerHCTpatop

650QII r. H)FOc>i(5HpcK

p/c OOI467II9 
K/C 800I6I930 / o

/ • __UBH*itic-^
• i/rr? Tijjjcne
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1
REGISTRAR SUPPORT CENTER INDEX OF DOCUMENTS

\0- NAME OF THE DOCUMENT STATUS

1. INFORMATION DOCUMENTS
1.
2.

3.

RSC Information Sheet D|I)
Role of Third Party Registrars and The Registrar Support 
Center
"Registrar and CSO Project" Chart

DID
D

II. TRADE ASSOCIATION DOCUMENTS
1.

2.

3.
4.

General information about the Trade Association of Registrars, 
Transfer -Agents and Depositories
The Charter of Trade Association of Registrars, Transfer — 
Agents and Depositories
The main fields of actmties of Committees of the Association
The Last of the members of the Board of Directors of the 
Association

D

DID
DID

D

III. LAWS AND REGULATIONS
1.

2.

3.
4.

List of Decrees and Laws affecting Registrar Business (with 
comments |
Enactment of GKI Ns S40r(Share Registry of a Joint Stock 
Company Regulation) and N°859r (Depositories regulation)
Presidential Decree of October 27, 1993
Some extracts from the laws and regulations of Russia 
concerning taxation of operations with securities

D(I)

D

D
D(I|

IV. METHODOLOGICAL DOCUMENTS
1.
2.
3.
4.
5.
6.

Recistrar Procedures Manual
Reaistrar Functional Oraanization Chart
Considerations for Choosing a Third Party Registrar
Manual "How to prepare a business plan for registrars"
Sample business plan for a registrar company "ABC"
Survival kit for registrar

DID
D(I)

D
D
D
P

V. REGISTRAR SOFTWARE DOCUMENTS
1.

2.

3.

4.

General Considerations for Choosing a Share Registry 
Software Package
Methodology', Procedure and Criteria used to choose a Share 
Registry- Software Package
Software Vendor Directory(plus the list of SRS demo — 
programs available at the RSC)
Share Registry Software Marketing Literature from Vendors

DID
D(I)

D(I)

D(I)

VI. SAMPLE CONTRACTS
1. Issuer/Reoistrar Contract R

Legend: D Currently being Distributed
P Planned to be developed
R developed and currently being Reviewed at GKI
I Improved or Updated

Registrar Support Center phones: . (095) 244-7745. 247-9075, 247-9076 
Address: office 120. building 23/25. square Smolenskavi-Sennaya. Moscow, Russia. 119121 Page 2



Registrars and Share Registry Problems.

I. Lack of independence of Registrars

1. Many large issuers have as a registrar a company affiliated with and controlled by- 
share issuer.

2. Some public joint stock companies still maintain their share register by 
themselves.

Reasons:

a) Top management of a company wants to control the register, shares distribution 
and stock consolidation for obtaining controlling interest.

b) At some locations there is a lack of good specialized (third party) registrars or 
other suitable organizations which can provide satisfactory registrar service.

c) Some companies consider maintaining their share register internally as a way to 
provide job for employees

II. Problems for shareholders and nominee holders

1. Danger (risk) of being removed from register and losing ownership of stocks (This 
can be a big problem when no shareholder certificates were issued. In this case the 
shareholder has practically no other evidence of his ownership than a record in 
share register. The extract is not a legal proof of ownership beyond the date it is printed.) ~ ~~————~———————

2. "Accessibility" and "localization" of register (A register location may be 
extremely far from place of shareholder's residence and there may be no other 
possibility to communicate with registrar other then to travel there.)

3. Requirements to provide additional (beyond those required by current regulation) 
documents, sometimes initially unknown, for ownership transfer.

4. High fee for ownership re — registration. (Sometimes as a percentage of the sum of 
buy/sell contract).

5. Frequent delays in recording transactions into the share register.

KPMG Barents Group LLC page



6. Lack of information regarding issuer's corporate actions (date, place and agenda 
of annual shareholders meeting, record date, ex date, date of dividend payment, • 
new issue of shares), absence of proxy. (Recent examples of additional issuance of 
shares without informing existing shareholders.)

7. Problems with registration a nominee holder in register (groundless refusal in 
registration)

III. Internal registrar's problems

1. Necessity of quite large initial investments to start registrar business on 
professional level (computer equipment and software, office equipment, space, 
qualified staff hiring and training and so on).

2. In general registrar business is low profitable one.

3. Lack of information, needed knowledge, experience and practice (especially in 
regions).

4. Absence of non — contradictory and accurate definitions of terms and procedures 
in current legislation and regulation. At the moment some laws and regulation acts 
contradict each other and some areas which cause disputes are not addressed at all.

IV. Underdevelopment of infrastructure

1. Small quantity of nominee holders, transfer — agents and subregistrars

2. Large number of software vendors but quality of software and support procedures 
are not good. No standards or agreements for information exchange between 
different programs.

3. Lack of standards for applicable documents and forms.

4. No industry SRO.

KPMG Barents Group LLC Page 2
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I
Registrar operations' standards First edition

PREAMBLE

The Trade Association of Registrars, Transfer-Agents and Depositories (hereafter 
in the text referred to as TARTAD), having as a goal of its development recognition and 
functioning as a self—regulatory organization, independently works out the main 
principles and standards, regulating activity of its members'. Present standards are based 
on the Russian Federation legislation and regulate the TARTAD members' operation on 
maintenance of the securities shareholder registries, establishing operations' 
requirements.

These standards become effective as mandatory ones upon their approval by the 
General meeting of the TARTAD members. Approved standards are binding for all 
TARTAD members. Each TARTAD member carries out its activities on securities registry 
keeping in accordance with the present requirements.

The present standards can be changed and amended upon the decision of the 
Committee of Registrars and Transfer —Agents of the Association, on request of the 
Association members, as well as in case of the change of legislative and normative acts 
of the Russian Federation. Amendments and addenda to the standards are adopted by 
the Board of Directors with the following approval in the General meeting of the 
TARTAD members.

TARTAD/RSC (O95)2UU-77U5 Page 2
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Registrar operations' standards __ First edition

I. DEFINITIONS

• registration in the registry - actions of a registry holder on entering 
records to the system of registry maintenance on the changes occurring to the securities 
and their holders, the information of which is kept in the registry;

• security - indivisible entity of property and personal rights subject to 
certification, cessation and unconditional realization, respecting the form and order 
established by the legislation;

• issue security - a security, including paperless one, which is 
characterized by a combination of the following features:

• it is placed in issues;
• it is placed in equal volumes and realization periods of rights certified by 

these securities regardless of the time of their acquisition;

• securities issuer — legal entity, group of legal entities connected 
between themselves by an agreement, or authorized bodies of the government executive 
power and local self-administration assuming of their behalf obligations before 
securities shareholders on realization of the rights which constitute the security;

• registered security - a security, on which the property rights are 
established on the basis of a record on its certificate and/or in the registry of this 
securities issue or in the custody-account;

• bearer security - a security on which the right transfer and realization 
of rights certified by it does not require mandatory identification of the investor's name;

• share - a registered security certifying the right of its owner for 
receiving a part of the property in case of the stock company liquidation, for receiving 
earnings from its activities and, as a rule, for participation in the management;

• bond - a security certifying the relationship of loan between its owner 
(creditor) and a person who issued bonds (debtor);

• registered person - a person entered in the securities holder registry of 
the issuer in the capacity of the owner of the stated number of securities of a particular 
class (type);

types of registered persons:

• investor (owner) - a natural or legal person holding securities in 
exclusive ownership;

• nominal holder of securities - a person registered in the registry of 
securities holders as a holder of securities but without the right of 
possession on them.

• pledgee - a person to whom securities are transferred in pledge as 
collateral of a securities holder (pledger) obligation and who. in case the 
plecg'ir fails to fulfill his liabilities, acquires the right to be satisfied at 
the expense of pledged securities.

• registered pledgee - a pledgee recorded in the registry;

• depository - a legal entity performing operations on recording the 
rights on securities and/or custody of these securities;

• securities holder - a natural or legal person possessing securities on 
the basis of the property right or on the basis of a custody agreement and/or 
management agreement concluded with another holder;

TARTAD/RSC (O95)2UU-77U5 Pajie 5



Registrar operations' standards______ __ First edition

• shareholder - an owner of shares;

• authorized representative - a person in respect of whom the registry 
holder received a. written certificate confirming the right of the authorized representative 
to act on behalf of another person;

• securities certificate - a document certifying the right of ownership on 
one or several securities of one issue;

• issuing - sequence of actions of the issuer for the initial public offering 
of securities issue as defined by the RF legislation;

• securities issue - number of securities determined by the issuer and 
certifying equal complexes of rights;

• securities initial offering - alienation of issued securities by the issuer 
to first investors by way of conclusion of civil-legal transactions;

• system of securities holder registry maintenance - an aggregate of 
data, in paper or electronic form, that ensures identification of owners, establishes the 
amount of their rights, takes into consideration the ownership rights on securities of the 
holders registered by the registry holder, allows to collect data on owners whose rights 
on securities are recorded in depositories, and enables to make up a securities holder 
registry;

• securities holder registry - a part of the registry maintenance system, 
the list of registered securities holders, collected up-to-date and allowing to identify 
these owners and the number of securities belonging to them;

• extract from the securities holder registry - a document issued by the 
securities registry holder and certifying entries in the registry, which is not a security 
whose transfer from one person to another does not constitute a transaction and does not 
involve the transfer of the ownership rights on securities;

• holder of the securities registry (registry holder) - a legal entity 
performing activity on maintaining the system of securities holder registry (the securities 
issuer included);

• registrar - a legal entity performing operations on maintaining the 
securities holder registry as instructed by the issuer;

• specialized registrar - a legal entity performing operations on 
maintaining the securities holder registry as an exclusive activity on the basis of an 
agreement with the issuer;

• main registrar - in case a sub — registrar is available — a registrar 
responsible for recurrent compilation and matching of a complete securities holder list on 
the basis of information received from all sub —registrars;

• sub-registrar - a registrar who fully or partially performs functions of a 
registrar as an issuer's or main registrar's agent for a part of securities of any type, for 
example, for all securities initially issued in one particular region;

• transfer-agent - registrar's agent performing functions on collecting 
information on transactions executed with the issuer's securities and on transferring this 
information to the registrar;

• transfer instruction- a document issued by a registered person which 
contains requirement to execute the transfer of securities inscribed on his behalf in the 
securities holder registry;
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• pledge - a way of collateral when a creditor — a pledgee acquires the 
right to have satisfaction at the expense of the pledged property primarily before other 
creditors with exceptions as provided by the legislation, in case a borrower fails to fulfill 
the obligations;

• mortgage - a type of a pledge when the object of the pledge is 
transferred to the ownership of a pledgee;

• voting by proxy - transfer of voting rights by a shareholder to another 
person in accordance with the number of shares in possession with indication of their 
number in. the power of attorney;

• cancellation of share forms/certificates -
of securities forms from circulation;

an operation on withdrawal

• operational conditions - approved in —house rules of registrar 
operations meeting requirements of the legislation and acknowledged standards;

• operation - an aggregate of actions performed by the registrar with 
entries on accounts, questionnaires of securities owners, as well as other aggregates of 
the data of the securities holder registry;

TARTAD/RSC (095)2U4-77U5



Registrar operations' standards First edition

types of operations:

• operations on personal accounts - operations reflecting securities 
movement on personal accounts (change of a securities owner).

• technical operations - operations resulting in the change of 
information on a personal account of a securities holder, as well as other 
information in the registry maintenance system, except information 
reflecting securities movement.

• information operations — operations connected with the preparation 
and provision of information from the system of securities holder registry- 
maintenance.

• global operations - operations performed by the registrar as ordered by 
the issuer and regarding the total issue of the issuer's securities.

• account - is integrated data in the registry maintenance system related 
to a given owner and securities belonging to him.

types of accounts:

• issuer's issuing account - an account opened to an issuer which reflects 
the number of outstanding securities;

• issuer's account on redeemed shares — an account opened to an issuer 
which reflects the number of shares redeemed by the issuer;

• account of a securities holder (personal account) - an account opened 
to a shareholder or a nominee which reflects the number of securities and 
his main requisites determined in accordance with the legislation in force;

• account of a registered pledgee - an account opened to a registered 
pledgee on the basis of the securities pledge agreement;

II. SHAREHOLDER REGISTRY

ILL Obligations of the Registrar

The obligations of the Registrar are identified by the requirements of legal and 
normative acts and are based on the agreement between the Issuer and Registrar. They 
include, as a rule, the following obligations:

- to create a registry system of the Issuer on the basis of the documents 
presented by the Issuer and certifying the issuing of the securities by the Issuer and the 
name list of the shareholders;

- to enter in the share registry system the information on the buy out performed 
by the Issuer, additional issuing of securities or cancellation of securities blanks;

- to provide the Issuer with reports with the periodicity established by the 
agreement;

- to prepare correct and full shareholder lists at the request of the Issuer;
- to provide the Issuer, at his request and in accordance with the -agreement, 

with the list of persons having the right to get incomes with the indication of amounts to 
be paid to each shareholder;

- to provide the registration of transactions of Issuer's securities on the basis 
of documents produced in accordance with the current legislation of the RF and 
confirming the securities transaction;

- to enter information on securities ou-nership transfer in the shareholder 
registry system;
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• to issue to the registered persons documents confirming the ownership right 
of these persons to the securities, as well as documents confirming the records in the 
Registry;

• to update the shareholder registry- system of the Issuer with information 
concerning the appearance or termination of pledged collateral as securities of the Issuer 
or restriction of securities with any other obligations;

• to update the shareholder registry system of the Issuer by entering changes in 
the information on shareholders, persons authorized to act in the name and interests of 
the owner with respect to the securities of the Issuer, on the holders of pledge as 
securities of the Issuer;

• to send necessary information to the holders of the Issuer's shares and 
authorized persons at the address registered in the shareholder registry according to the 
instruction of the Issuer or the owner of securities on the basis of additional agreements 
between the Issuer and the Registrar.

II.2. Registry keeping system

The shareholder registry system should contain data sufficient for:
• identification of securities holders;
• registration of securities ownership of registered persons;
« collection of information on securities holders provided by nominee 

owners;
• provision of information to registered persons concerning the Issuer and
securities issued by him contained in the registry system
The operations of shareholder registry keeping include, at a minimum, the 

following:
• Keeping in a chronological order a registration diary for each class of 

securities;
• Keeping personal accounts of registered pledgees.
• Keeping a diary recording for issued, canceled and lost certificates (in 

case securities are issued in paper form).
• Keeping a system of accounting and custody of documents which 

constitute the basis for entering records in the registry system.
• Accounting of inquiries received from registered persons and registered 

pledgees.
• Accounting of security yields.
• Other operations according to the agreement with the Issuer.

The following information should be entered in the registry system:

• On the Issuer, its founders and the number of securities belonging to it.
• On the Registrar.
• On the issues of the Issuer for which the registry- is kept.
• On the shareholders of a particular Issuer indicating whether they are 

beneficial owners or nominee owners of the securities; and on the securities on their 
accounts.

• On registered pledgees.
• On issued, canceled or lost certificates (in case of paper form).
• On extracts issued.
• On the chance of securities owners.
• On all global transactions with securities executed by the Issuer including 

consolidation, split, buy out. annihilation, conversion.
• On the restriction of securities by obligations.
• On freezing securities and its reason.
• On calculation and payment of dividends.
• On the grounds for obtaining securities ownership. •
• On the dividends paving agent (if any).

77. 3. Accounts in the registry system
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The shareholder registry system should contain several types of accounts. To 
each account opened is assigned its unique number.

The Issuer's Issuing Account is opened for the Issuer on the basis of the 
registered permission to issue securities (issuing prospectus) by putting on it all the 
number of securities issued. During the offering of securities they are written off from the 
Issuer's Issuing Account and entered on the personal account of the owner of securities. 
Securities which were not paid for fully within the time established may be put on the 
Issuer's Issuing Account. The rights of such securities are not implemented (e.g., 
dividend payment, voting at shareholder meeting).

Securities bought out from their owners are put on the Issuer's Bought Out 
Securities Account. The rights of such securities are not implemented either.

The Securities Owner' Personal Account has securities belonging to their owner 
as well as information sufficient to identify the owner.

The registered pledgee's account should contain the following information:

• Type of account holder: physical person or legal entity.
• For the physical person:

— full name
— nationality;
— number, series, data and place of the ID. Body that issued the ID.
— permanent address;
— mail address;
— phone number;
— signature sample;
— securities type in pledge;
— type of securities in pledge;
— number of securities in pledge;
— information on certificates and their numbers (for paper form).
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For the legal entity:
— full official name;
— state registration number and name of the body that performed registration, 
registration date;
— legaJ address;
— mail address;
— phone number, fax;
—officials with the indication of their full names, positions, phone numbers;
— type of securities in pledge;
— number of
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III. OPERATIONS OF A REGISTRAR

///./. Operations with personal account

III.l.l. Opening accounts for new securities owners

The "personal account form" (hereafter referred to as "form") is, as a rule, an 
internal document containing necessary* information for opening the securities owner's 
personal account filled out by the Registrar or owner. The document may be named 
differently. The Registrar fills out the form on the basis of documents supplied by the 
owner (transfer order, agreement, etc.). If the form is filled out by the owner, the 
Registrar has to check that the form is filled out correctly and completely and the 
information corresponds to the documents indicated in the form by the owner.

The form should contain the following necessary information:

• Type of owner's personal account (physical person or legal entity).

• For the physical person:
— full name;
— nationality;
— number, series, data and place of issuance of the ID and the body that issued 
the ID;
— permanent address;
— mail address;
— phone number;
— sample of the signature of the owner (if the owner fills out the form) or 
authorized person;
— authorized representatives (authorized persons) (if any) and their information 
(name, document information, ID. address, telephones).

• For the legal entity:
— full official name;
— jurisdiction;
— state registration number and the name of registration body, registration date;
— legal address;
— mail address;
— phone number, fax;
— officials with the indication of their full names, position and phone numbers;
— samples of the seal and officials.

• For all persons:
— method of securities dividend payment (cash; post order; bank transfer);
— in the case of paying dividends by bank transfer, bank information: settlement 
account; bank name; correspondent account, MOO (inter —branch transaction) 
code; city of the bank.
— method of registry extract deliver/ :letter; registered letter; courier; personally 
collecting from the Registrar.

In addition to the information contained in the personal account form, the 
personal account should have the following information on the securities on the account:

• Registration number of the Issue

• Name of the Issuer.

• Category' (type) of securities.

• Number of securities on the account.
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• Number(s) of certificate(s) (if any).

• Date of certificate(s) issuing.

• Information on pledge(s):
- security type;
- number;
- name and account of the pledgee;
- type(s) of pledge(s);
- information on certificatels) in pledge(s) (for paper form).

• Information on freezing the securities on the account:
- reason for freezing;
- type of securities frozen;
- number of securities frozen;
- freezing time;
- document for freezing securities;
- rights of owners subject to restrictions;

III. 1.2. Entries of ownership's rights transfer

The reason for making entries about securities ownership transfer in the registry 
system is the transfer order or documents confirming the fact of securities alienation.

If ownership is transferred as a result of a transaction executed with the 
participation of investment bankers, depositories and, consequently, the transaction has 
been registered by them, then to enter the transaction in the registry system it is 
sufficient to supply the transfer order. The transfer order should be produced in a proper 
manner and have a necessary note showing the fact of registration of the transaction by 
an investment firm, bank or depository- (see ch. VIII.4).

If owner's rights are transferred as a result of a transaction executed without the 
participation of an intermediary or as a result of some other actions or events, the entries 
in the registry system are made basing on one of the following documents:
• transfer instruction;
• documents confirming the fact of transaction execution;
• documents confirming the fact of securities ownership transfer as a result of some 

other actions or events (inheritance, sentence or court ruling, satisfaction the 
creditor's requirements with pledged securities, etc.).

When filing the documents, the following requirements should be met:

t In case the transaction is not registered by an investment firm, bank or depository, a 
agreement or another document in writing confirming its execution should be 
provided.

• If ownership is transferred according to a court decision, order or sentence and the 
Registrar is supplied with copies of the documents, they should be certified by a 
respective court or in other ways established by the current legislation.

• If the owner's rights are transferred as a result of inheritance, one must present the 
certificate of the right to inheritance issued by the notary office or the executive 
body authorized to perform such kind of actions for the notary, or a copy of the 
certificate certified notarially.

• In the case of paper issue, securities certificate forms belonging to the former owner 
should be attached.

If facts are revealed which block ownership transfer, the Registrar sends a 
notification refusing the registration of owner's rights to the person, who has presented 
the transfer instruction indicating the reasons of such refusal and necessary measures to 
be taken to remove the obstacles.
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ni.2. Technical operations

III.2.1. Entering changes not connected with ownership transfer in 
the shareholder registry

The shareholder may request the Registrar to update his account.

Any situation in which the name of the securities owner or form (type) of 
ownership change (e.g., name change as a result of marriage or entering the name of 
new co— owners, or receiving a passport due to full age) should be regarded as equally 
important with the owner's rights transfer operation. Although the securities owner is 
not changed, and only the information on its name and form (type) of securities 
ownership changes, this information is so important that the Registrar is obliged to 
perform actions similar to those he performs when dealing with ownership transfer 
including opening a new personal account of the securities holder and closing the old 
one with retaining the information about him.

When making entries not connected with securities ownership transfer but 
changing the name or form (type) of ownership, documents confirming the fact of 
change should be presented. These may be the following:

• marriage certificate — when the name is changed due to marriage;

• passport — when the securities owner reaches full age;

• document confirming the right to joint ownership (e.g.. certificate of inheritance 
right, agreement, court ruling, etc.) - when entering the new names of joint owners .

IIJ.2.2. Registration of securities restricted with obligations

General statements

The registry system should contain information on all cases of securities blocking 
with obligations. The most widespread case of restriction is to pledge securities as 
collateral for obligations.

The Registrar should distinguish between a pledge and a mortgage. In the case 
of pledge with the object of pledge being retained by the pledger the latter has the right 
to own and use the object of pledge in accordance with its purpose and also dispose of it 
including alienation under the condition the pledge obligation is transferred to the 
acquirer. Thus, the pledger himself implements all the rights of receiving dividends, 
participating in shareholder meetings, etc.

In the case of a mortgage, the object of pledge is transferred to the possession of 
the pledgee and he is entitled to use the object of pledge in cases directly specified by 
the agreement between the pledger and pledgee. Hence, the pledge agreement may 
contain conditions for the pledgee to receive dividends, on his/her participation in 
shareholder meetings, etc. The transfer of the object of pledge to the ownership of the 
pledgee occurs when transferring securities from the pledger's account to the pledgee's 
account and freezing them on that account. (Further in the Standards text the word 
"pledge" is used when defining both meanings bearing in mind that it implies two kinds 
of pledge).

The pledgee obtains the right to seize securities in pledge only in the case the 
pledger does not fulfill his/her obligations specified in the basic agreement.

Order of work

The Registrar is obliged to enter information on the securities in pledge and 
pledgee in the registry system.
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In case the registered pledgee holds pledged securities of different issues, types 
(categories) or belonging to different owners, the information on all pledges shall be kept 
on a single account.

The information on pledge is inserted on the grounds of the pledge order 
instructing the Registrar to register the pledge or change the number of securities which 
are the object of pledge. The following documents should be attached to the pledge 
order:

• a certified copy of the pledge contract according to the form defined by 
the current legislation;

• a certified copy of the contract about main obligation which is secured by 
the pledge and which identifies the conditions of pledge (if there is no separate pledge 
agreement) ;

• a written agreement of the joint owners to subdue securities to pledge (in 
the case of joint ownership of securities);

The copy may be certified by:

• notary;
• heads of institutions acting as pledgers or pledgees (for legal entities); 
Registrar, if authentic contract is presented and both parties are present. 
When registering a securities pledge, the Registrar should perform the following 

actions:

• Mark the pledge on the personal account of the owner of pledged 
securities (pledgeri;

• Open the account of the pledgee indicating whether the securities are in 
pledge or not (if it was no opened earlier);

• Transfer securities to the account of the pledgee (in the case of a 
mortgage),

• Freeze securities on the account of the pledgee (in the case of securities 
mortgage).

In the case of a pledge the registration of securities transfer to the pledgee by 
transferring them to his/her account should envisage entering in the registry system of 
information on the rights he/she can exercise concerning the pledged securities 
according of the agreement with the pledger. With a paper issue, the personal account 
should contain information on the certificates of securities in pledge.

After the Registrar receives from the registered person, registered pledgee or the 
court a notification on the termination of pledge, he shall enter corresponding changes in 
the registry system.

The registration of pledge termination is made by the Registrar on the basis of 
the following documents:

• a copy of the ruling of court, state arbitration or private arbitration on the 
seizure of pledged securities;

• notary's note about the execution of securities seizure (in cases envisaged 
by the legislation).

In the case of pledge termination due to the complete execution of his 
obligations by the pledger, the Registrar is obliged to perform the following actions:

• Update the personal account of the owner of securities because of pledge 
termination:

• Remove the freezing of securities (in case of pledge without rights).
• Transfer securities from the account of the registered pledger to the 

pledgee's account In the case the securities are in pledge).
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When pledge is terminated due to non-fulfillment of the obligations according 
to the main agreement by the pledger, the Registrar should perform the following 
actions:

• Remove securities freezing (in case of pledge|;
• Register ownership transfer from one person to another with the accounts 

being simultaneously updated;
• Transfer securities from the pledger's account to the pledgee's account 

(in case the securities are in pledge).

///. 2.3. Freezing of securities

The freezing of securities means stopping the movement of securities on the 
accounts for a certain period of time dua to some event.

Freezing is implemented only when a document confirming the onset of such an 
event is provided.

Secunties freezing is of temporary character. It should be terminated after the 
expiration of the established term of the restriction of owner's rights (e.g., the expiration 
of the term for acquiring inheritance; expiration of pledge term, etc.) or after an event 
has occurred which is the ground for terminating such restrictions (e.g., complete 
payment for securities).

Restrictions may be imposed on the implementation of all rights resulting from 
securities ownership or part of the rights.

Reasons for freezing securities may be as follows:

• Court ruling.
• Action of the term for entering inheritance rights.
• Transfer of securities to pledge.
• Other restrictions of securities with obligations.
• Partial payment for securities.

When freezing securities, the Registrar should enter the following information in 
the securities owner's personal account:

• number of frozen securities;
• type (category) of frozen securities;
• reason for freezing;
• document underlying freezing;
• securities owner's rights to be restricted;
• freezing term or e%'ent on the occurrence of which freezing is terminated.

After expiry of the established time of blocking or after event terminating 
restriction on rights, the registrar should enter relevant amendments in the personal 
account.

The ground for entering such changes may constitute a document, certifying, 
that the reasons of restriction ceased to exist. It might be a document establishing the 
right of inheritance or order for full payment for the security, court order on seizure of 
the pledged property, confirmation of full execution of liabilities by the pledger etc.

III.2.4. Stamping and issuing of certificates

Under the contract between the issuer and the registrar, the registrar may 
perform stamping and issuing of certificates.

(vault).
The registrar must have a specially equipped premises for custody of certificates
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The registrar enters in the certificate all necessary requisites and issues 
certificates to the owners (in case if it is provided for by the contract with the issuer).

Operator puts a stamp "annulled", his signature and date on incorrectly prepared 
certificates, and then returns them to the employee of the vault for perforation 
(destruction).

Procedure of restoring a lost certificate should include the following actions:
• Verification of application on a loss of certificate.
• Registration of application in the diary of certificate replacement.
• Issuing of duplicate.

7/7.2.5. Cancellation of certificates

Cancellation of certificates takes place in case of global operations, transfer of 
ownership rights, changing of the shareholder name or any other information contained 
ih the certificate.

Grounds for certificate cancellation are:
— Transfer order with enclosed certificate;
— Copy of decision of authorized body of the issuer on performance of the 

global operation:

After reception of the transfer order or document of the issuer on performance of 
the global operation with security, the registrar should to send to all security owners of 
this stock notification on the global operation asking to furnish certificates for 
cancellation, if it is provided for by the contract with the issuer. 
Certificates are cancelled as they come from the security owners.

The registrar should make sure, that the certificate is authentic and only after 
that to proceed.

The registrar should record cancelled certificates, ensure safety of this 
information and make it available to the issuer on his request according to the procedure 
as provided for by the contract.

The registrar should keep the cancelled certificates in the archives during 3 
years, after that they are subjected to destruction with prior drafting of the act.

III.3. Information operations 

III.3.1. Issuing of the extracts from the registry to the security owners

Grounds for issuing registry extracts are as follows:

— Initial public offering of the security (in case of non —documentary stock). 
While registering a person in the capacity of the first security owner, the registrar should 
issue extract from the registry, drafted according to the requirements established by the 
present standards;

— request of the security owner. On reception of the request on quantity or type 
of stocks belonging to the registered person, the registrar makes an extract from the 
registry and sends it to the security owner;

— registration of ownership's transfer in the share registry. While registering the 
ownership's transfer in the share registry the registrar should to issue extract from the 
registry to the new security owner. In the case when the previous owner of stocks, being 
the subject of the transfer, has retained on his personal account some shares of this 
category and issue, the new extract should be issued to him too.
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— regular issuing. Regular issuing of extracts from the registry is performed if 
the security owner has authorized the registrar to send him extracts in regular periods of 
time independently from whether there were operations on his personal account or not.

An extract from the registry should contain a note on restrictions or facts of 
encumbering of security with liabilities registered in the registry maintenance system 
regarding the security for which the extract is issued.

The registry extract should contain a comment stating that it is not a security, 
but only certifies, that for the given date the person, named in the extract is a registered 
holder of securities indicated in the extract.

Registry extract may contain explanation of the procedure, which will allow 
subsequently additional extracts.

III.3.2.Iaquiry maintenance

The registrar's duties comprise preparation and sending of answers on security 
owners inquiries.

Security owners inquiries are subdivided into the following categories:
— inquiry on the current state of securities owner personal account (number and 

category of the security on the account, liabilities encumbering of the security etc.);
— inquiry on the realization mechanism of rights, following from the security 

(dividend distribution, participation at the security owner meetings etc.);
— inquiry on the securities certificates circulation;
— verification of instructions on mail sending;
— : nquiry on sending a registry extract;
— inquiry on the issuer.

111.3.3. Inclusion and processing of information from depositories 
and sub-registrars

For receiving information on security owners, whose rights are recorded in the 
depositories or at the sub —registrars, the registrar hands over to all nominee holders 
(depositories) or sub - registrars a requirement to furnish a list of security owners, which 
are recorded (which certificates are kept) in this particular depositones or at this 
particular sub —registrar as per a particular date. Nominee holder or sub —registrar has 
to prepare a required list and deliver it to the registry holder during time indicated in 
the requirement.

On receiving the information from depositories and sub - registrar the registrar 
compiles security owner registry.

111.3.4. Formation of security owners lists

On inquiry of the issuer the registrar may form lists of security owners sing 
different criteria.

After preparation of the list the registrar should verify it for completeness and 
accuracy and then transmit it to the issuer.

III.4. Global operations

III. 4.1. Security initial public offering

By the initial public offering the registrar performs the following actions.

• Preparation of work schedule in writing.
It is recommended to the administration of the registrar to prepare work 

schedule, enumerating a list of events which are necessary for servicing security initial 
offering. The schedule contains description of performed technological operations, time
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of execution of the main tasks is indicated, the level of urgency it confers. Basing on this 
plan employees of the registrar draft schedule of required works.

• Formation of information on issuer by entering descriptive information in the security 
owner registry maintenance system.

Securities owners registry maintenance system should include the following 
information on the issuer:

- full official name;
- short official name;
- number and date of the State registration;
- name of the government body, which performed registration;
- amount of the equity capital ( declared and paid);
- legal address;
- mail address;
- telephone and fax numbers;
- official persons;
- issuer bank and account number of the issuer in the bank.

• Formation of information on the issue by entering descriptive information in the 
registry maintenance system.

The registry maintenance system should contain the following information on the 
stock:

- State registration code of the stock;
- class of a security;
- face value of a security;
- number of securities in the issue;
- category (classi of the issue;
- dividend rate (for privileged stock) or interest rate (for bonds).

• Filling by security owner or registrar of documents, which contain data, necessary for 
personal account opening (e.g.questionnaires of security owners) (cf. part III.2.).

• Opening of the following accounts:
- issuer's issuing account;
- issuer's account for redeemed security;
- personal accounts of security owners.

• Certificates and/or extracts (in the cases provided for by the contract) issuing (at the 
documentary- issue).

By the documentary security issue the issuer should ensure the timely deliver,- to 
the registrar of the required number of certificate forms. The registrar should to arrange 
safe custody and records of received forms. .All certificates are registered in the diaries of 
issued, canceled or lost certificates.
• Operation of check.

After the completition of the initial public offering, the registrar performs the 
check of the number of issued security with approved number. For this purpose the 
registrar determines the total number of all securities on the personal accounts of 
security owners, and this number should be equal to the amount of the stock approved 
earlier in case of a full placement, or be less in case if not all the security have been 
distributed.

• Operations on data verification on completeness and accuracy.
.Alter all the data have been entered, respective departments of the registrar 

carry out verification of data on completeness and accuracy. If some discrepancies are 
discovered, the entered data should be corrected.

III.4.2. Split. Consolidation.

Split — increase of the number of shares in the issue corresponding to the given 
coefficient with simultaneous proportional decrease of the face value; operation on the 
split does not lead to the changing of the equity capital;

Consolidation — reduction of the number of shares in the issue in relation to the 
current one, according to the given coefficient with simultaneous increase of the face 
value; operation on the consolidation does not lead to the changing of the equity capital;
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If the issuer divides even,- share of any category- into equal number of new shares 
of the same category (split) or joins a particular number of shares of a given category in 
one new share (consolidation), the registry holder has to change the records in the 
registry- maintenance system, which reflect a number of shares, whose holder is every 
registered person on the basis of the formulae of split or consolidation of shares 
presented in:

— the protocol on results of the shareholder meeting, approving split or 
consolidation;

— the documents on amendments of the Charter, relating to the split or 
consolidation of shares.

The holder of the registry makes entries in the registration .r/stem. which reflect 
changes not later than ten days of these changes due to split or consolidation.

Conversion

Conversion means transformation of security of one class or category into 
security of another class or category on decision of the supreme administrative body of 
the issuer.

Registry holder enters changes in the registry maintenance system, which reflect 
the fact of converting of the security in relation to the whole issue or in relation to the 
securities, which belong to particular owners (in case if it was stipulated by conditions of 
the issue). Holder of the registry enters in the registry maintenance system all relevant 
information contained in:

— the documents on changes entered in the Charter and prospectus;
— the protocol of the shareholder meeting and/or Board of directors, which took 

or approved the decision on converting;
— application of the security owner on his intention to realize converting of 

owned security in accordance with issuing conditions.

In case if the whole securities issue is converted, then the registry holder makes 
a note reflecting the fact of conversion in relation to every registered person, whose 
security are converted within ten days of reception of required documents from the 
issuer.

In case if converting is performed at the request of the owner (if sue.' 1, a 
possibility was provided for by the prospectus of this particular issue), the registry hoider 
enters in the registry maintenance system entries reflecting converting, only in relation 
to the registered person, within three days of receipt from him of an appropriate 
application.

111.4.4. Cancellation

Cancellation of security implies cancellation of rights derived from the issuer's 
ownership of these security with simultaneous reduction of the equity capital.

If the issuer cancels its security, the registry holder enters in the registry 
maintenance system all relevant information contained in:

— documents defining changes of the issuer's Charter, in accordance with which 
the security amount has been reduced;

— in the protocol of the shareholders meeting and/or Board of directors, which 
approved the cancellation of the security by the issuer;

— the documents, confirming payment by the issuer.
In relation of every- registered person, whose securities are canceled, the registry- 

holder enters in the registry maintenance system notifications reflecting the fact of 
cancellation of the security not later than five days after the latest out of two events: 1) 
return elate of the certificate to the issuer (if in relation to these securities should been 
issued the certificate!, or 2) date, when the issuer performed the payment for the 
securities to the registered person.

111.4.5. Calculation of dividends on the security
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On the request of the issuer the registrar prepares the securities owners list for 
dividend payment, which includes as well data on the amount of dividends paid, as well 
as the indication of the method of receiving dividends preferable to the owner.

.Alter declaring the forthcoming dividend payment the issuer has to send a 
notification in writing to the registrar, that should contain all necessary data, including:
• name of the issuer;
• method of dividend payment;
• amount of dividend paid on every class of security;
• registration date (date of recording security owners/date of closing the registry);
• date of dividend payment.

The registration date is established by the issuer for identifying securities owners 
eligible for receiving dividends.

HI.4.6. Organization of the vote by proxy

Process of vote by proxy consists in preparation of the vote and processing. 
During this time registrar's functions are limited to the preparation of information, which 
can be used by the proxy agent at the vote by the proxy, which in his turn mails an 
agenda for vote by proxy and counts votes.

The issuer informs the registrar about a forthcoming security owner meeting. 
Notification should contain all relevant information including:

• date of the meeting;
• record date;
• information about the agent (if there is such), which will mail subjects for vote and 

process the results;
• date of furnishing of information by the registrar to the proxy agent.

Proxy agent might need data out of the security owner registry as per dav of 
registration for voting.

.After reception of information by the registrar from the issuer about a 
forthcoming security owners meeting he has to compile list of shareholders who are 
eligible to take part at the meeting for its presentation to the issuer or proxy agent.

If there are nominee holders in the registry the registrar should send them 
inquiries containing request to furnish information on all security owners in whose 
capacity as nominee holders they are registered with the registry.

Having received data on security owners from the nominee holders, the registrar 
adds them to the data on beneficial owners from the registry and forms shareholder list. 
Besides, for formation of the final list of shareholders eligible for participation in the 
meeting, the registrar should to exclude from the list those shareholders, who have not 
paid full amount for their shares, and exclude them from the list for vote. The list should 
contain the following data from the registry
• name of the shareholder;
• total amount of voting shares, which he/she owns:

The contract between the registrar and the issuer may assume that the registrar 
additionally performs all or some functions of the proxy agent, in particular, mailing 
information on the forthcoming shareholder meeting to persons registered in the 
registry, mailing proxies or ballots and other related duties.

In this case the registrar sends notifications in writing to all registered persons, 
who have paid all fees on the security not later than 30 days prior the date of the 
meeting. Notifications should contain the following information:
• Date and venue of the meeting;
• Date and registration place;
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• Agenda;
• Time of the meeting.

According to the compiled list for the vote the registrar together with notification 
on the meeting mails proposal to organize proxy vote to security owners, in case they 
can not take part at the vote in person. The Registrar sends proxy form to the security 
owners on the transfer of the right to vote to the person appointed by the issuer 
indicating what actions the owner should take in case if he commits himself. He should:
• to sign the proxy form;
• to mail it to the registrar within time indicated in the notification;
• to mark the envelope "proxy vote".

In case when the issuer authorizes the registrar to organize vote in the absence, 
the registrar sends together with notification to the secunty owners the ballot for the 
vote with the proposal to take part at the vote in the absence with indication of actions a 
shareholder should take if he commits himself. He should:
• fill the proxy- ballot;
• send the form to the registrar in time as indicated in the notification;
• mark the envelope "vote by default".

Notification, vote proposal and proxy form or a ballot are mailed to the security 
owner by registered mail. The registrar should keep documents confirming the mailing 
of registered letters.

The registrar hands over documents received by the mail to the issuer or proxy- 
agent without opening the envelope. If the registrar performs all functions of proxy 
agent, then he opens the envelope, and at the count of votes he adds mailed ballots to 
those present at the meeting.

IV. REGISTRATION OF TRADES, NOT REGISTERED BY INVESTMENT INSTITUTION

General statements

[f the transfer of ownership of secunty results from a trade, which has not been 
registered by the bank, investment institution, depository or stock exchange, besides 
registerinc this transfer in the share registry, the registrar inserts the data about the trade 
in the diary for trade registration. In this case the registrar acts as a government agent 
for tax collection on secunty operations. Specialized registrar is not entitled to registry 
security operations, whose security owner registry he maintains.

Work order

Registration of the trade is performed under the contract or other document 
confirming the trade.

Performing the trade registration the registrar makes an entry in the trade 
registration diary, as well as the mark about registration on the contract.

The following information should be entered in the registry:
• number conferred to the entry.
• record date:
• date of the contract and date of the trade:
• type of the trade;
• name or name, surname of the alienator of the security;
• name or name, surname of the new security owner;
• class and category (type] of security object of the trade;
• price per unit;
• amount of securities which constitute object of the trade:
• total sum of the trade:
• total tax on securities operations;
• method of payment of the tax on secunty operations;
• date of payment of the tax on security operations, indicating document 

	confirming payment of the tax.
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On the document confirming the consummation of the trade the following marks 
are made:

• registration date;
• registration agency;
• number in the trade registration registry;
• date and total sum of the securities operations tax;
• signature of the registrar, certified by the stamp of the registration agency.

Document confirming consummation of the trade should be filed and numbered. 
The registrar should keep it during three years.

V. OPERATIONAL STANDARDS

V.I. Operational conditions

V.I.I. Rules of operation conduct and record

The registrar should have approved rules and maintain the operation record 
system in accordance with technical procedures. Registered persons must have free 
access to operation conduct rules.

V.1.2. Registration, processing and custody rules

All documents received by the registrar should be recorded in the in-coming 
documents diary, sent to the appropriate divisions for processing during three business 
days from their receipt.

The registrar should ensure the appropriate custody to all incoming documents. 
Samples of signature of the authorized persons of the issuer as well as sample of the 
stamp should be kept in the files, which the registrar has for every issuer. The file may 
contain also general information on the issuing, like for instance, initial public offering 
date, auction and settlement date. It may also have data on dividend payment, meeting 
dates, certificate in case of documentary form of stock.

V.1.3. Delays of operation conduct, inquiry maintenance, 
justification of rejections

If the registry holder is informed about an eventual error committed in the 
registration system or in the preparation of documents certifying rights of security 
owners (at the performance of internal procedures or in connection with inquiry), the 
registry holder should carry out a quick and thorough verification, enter all required 
corrections within 10 days from the receipt of inquiry and inform concerned registered 
person about a corrected error.

In case of receipt of inquiry from the security owner concerning mailing the 
extracts from the registry or copies of any documents, these copies should be sent by 
registered letter to the person, who sent an inquiry within ten days from the receipt by 
the registrar of such an inquiry, except the cases when concerned person receives these 
copies in person. In order to observe the established delays, the registrar should agree 
with his customers (issuers) the procedure of inquiry transfer, in order to ensure prompt 
transfer of inquiries received by his customers — issuers.

On all inquiries received by the registrar directly, the responses should be sent 
within ten days from their receipt. Additional time may be required for thorough study of 
the question or for getting materials from the issuer, like in the case of a request to send 
an annual report. In this case the registrar should within ten days to get in touch with 
the person who sent an inquiry for confirmation of the inquiry and information, that it is 
being processed

If documents are in full compliance with all established by law requirements, and 
the legal grounds for rejection of the ownership transfer order are absent, new owner
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name is entered in the securities owners registry within three days from receipt of the 
ownership transfer order.

In case if documents do not comply with requirements established by the law, 
and there is a legal ground for turning down the ownership transfer, the registrar should 
inform concerned parties within seven days from receipt of the order. Copies of rejection 
forms and list of documents, returned to the applicant are sent to the archives and saved 
in the file in case that in the future there may be questions in relation to the grounds of 
rejection or materials returned to the applicant.

V.I.4. Official instructions of the personnel. Responsibilities and
delimitation of duties of the registrar officials and employees

The registrar should to approve official instructions of the personnel, describing 
in detail nghts and duties of officials and employees of the registrar as well as 
responsibility for their non —execution.

V.2. Operational environment

V.2.1. Premises, their purpose and equipment

In the activities of the registrar the following special premises are used:
— archives;
— vault;
— operational hall.

Access to the archives should be restricted, and the premises where the archives 
are stored should be protected from water damage either because of natural causes or as 
a man's error result, as well as from fire or any other causes able to destroy the original 
documents. Incoming materials should be registered as they arrive to the archives as new 
or as taken before and returned back, in order to ensure the custody according to the 
requirements. Every time materials have been taken from the archives, the note is made, 
who. when and for what purpose has taken the particular document.

Premises, where computer with additional equipment is installed should be 
safely protected from access of unauthorized persons. Access to the computer should be 
allowed only to the authorized staff. Ideally it should be a separate room in due order, 
where one should not smoke, the temperature of the air and humidity are regulated, and 
it should be equipped with smoke detector and fire-alarm.

VI. ACTIVITY CONTROL

VT.L Rules of internal control

The Registrar is obliged to register information on the shareholders of the Issuer 
according to the established form, inform the Issuer about a possibility of issuing a 
greater number of securities compared with the authorized issue volume. The Registrar is 
also obliged to survey that the number of securities written off from one securities holder 
personal account exactly corresponds the number placed to the other account for each 
ownership transfer transaction. By a separate agreement signed with the Issuer the 
Registrar may mail correspondence to securities holders and pay dividends. .All the 
operations bear a certain nsk. The task of the Registrar management is to create proper 
control and guarantees anci fulfill them with a view to protecting securities holders from 
accidental or unfair actions of Registrar employees, which might effect the correctness of 
entries in the registry system and threaten the security of the assets of the Issuer and 
securities holders. The Registrar is obliged to create an internal control system at all 
stages of performing his functions.

Registrar's internal,control during the initial public offering process.
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.Alter the agreement on keeping the shareholder registry is signed, the Issuer has 
to provide the Registrar with information on the type (types) of securities to be issued, 
the number of securities of each type authorized for issue, nominal value of each type of 
securities, securities issue form and to what extent partially paid securities will be eligible 
for dividends. This information can be verified when the Registrar requests the Issuer to 
provide copies of its Charter and documents which were provided for registering the 
issue by state agencies.

.After entering all information on the securities holders of the Issuer, the Registrar 
is obliged to verify the information for correctness and completeness. On completion of 
the verification a protocol of information venfication should be produced signed by the 
persons who performed verification and Registrar official.

Securities holders services: inquiries, maintenance, owner's rights 
transactions.

.As the Registrar structure is based on the fulfillment of functions, the control 
processes should, as much as possible, be organized so that different requirements of one 
securities holder were satisfied not by one but by different employees.

The employee receiving an inquiry should not be able to perform all transactions 
connected with its processing. In other words, from the point of view of the control, 
particularly with respect to ownership rights transactions, if the same employee is 
entitled to open mail, open an account, register ownership rights and then send the 
confirmation of ownership to the securities holder, it would be very easy to manipulate 
the documents in order to change the beneficial owner, i.e., this may lead to a fraud.

Employees dealing with shareholder inquiries should be properly trained and 
acquainted with legal requirements, so that any changes in the registry, whether they 
concern with the change of address, passport information, etc., or change of property 
rights, were made according to the current legislation. Employees responsible for 
answering the inquiries of shareholders should carefully see that no laws and 
confidentiality rules be violated and that the inquirer be authonzed to get the 
information requested.

When processing a transfer case such methods should be used which may protect 
the beneficial owner from loosing his property because of the non — diligent fulfillment 
of transfer transactions or the decreased cost of his securities due to issue of superficial 
secunties. The software used for keeping the shareholder registry should have different 
levels of such a security.

VI.2. External control of activity

The external control of the activity of the Registrar is exercised by the following 
agencies:
- state agencies whose competence it is to control registrar activity;
- Inspection Commission of the T.ARTAD

As a result of the inspection the Inspection Commission will prepare a conclusion 
and give recommendations on how to correct the violations and mistakes revealed in the 
activity of the Reaistrar. The conclusion shall also indicate time limits for corrections

TARTAD/RSC (095)2«W-77U5 Pa£e25



Registrar operations' standards r-irst edition

VII. INFORMATION DELIVERY

The following persons are eligible to obtain various amounts of information 
contained in the registry- system:
• Issuer's officials;
• registered person;
• registered pledgee;
• Issuer's Audit Commission;
• Auditor;
• judicial, law enforcement and tax agencies, as well as other authorized state 
agencies.

Information from the registry system can be obtained only during work hours and 
in a place identified by the Registrar. At the request of an interested person information 
is supplied by the Registrar in writing personally or by registered mail.

The Issuer should provide the Registrar with the list of officials eligible to get 
information from the registry- system and identify the volume of information each of the 
officials is entitled to obtain. The list should contain the following information:
• full name of the official;
• his/her position;
• volume of information he/she is entitled to get;
• sample of the official's signature.

The inquiry from an official of the Issuer should be produced on the Issuer's 
order form, signed by the official and stamped with the Issuer's seal.

The registered person is eligible to obtain information about:

• entering information about him/her and securities registered in his/her name in the
registry system: 

« all changes of the information about him/her and securities registered in his/her
name made in the registry system;

• percentage of the total of securities belonging to him/her with regard to the equity 
capital of the Issuer;

• Issuer, its founders and the size of declared and paid equity capital;
• Registrar.

The registered pledgee is entitled to obtain the following information:

• entering information about him/her and the pledge registered in his/her name in the 
registry system;

• aJl changes of the information about him/her and the pledge registered in his/her 
name made in the registry- system.

The Audit Commission of the Issuer and Auditor may have information necessary 
for them to perform their functions. They should provide the Registrar with a written 
inquiry indicating the purposes of obtaining information and its volume. The inquiry- 
should be signed by the authorized person (Chairman of the Audit Commission, 
Manager of the Audit Organization, etc.).

Judicial, law enforcement and tax agencies, as well as other authorized state 
agencies may have any information necessary for them to perform their duties. The 
Registrar supplies information to these agencies on receiving a written inquiry signed by 
the responsible person of the agency sending the inquiry. The inquiry of investigating 
authorities must have a copy of the court ruling attached. The judicial inquiry should be 
produces in accordance with the procedural rules.
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VIII. DOCUMENTS

VLII.l Contract between Issuer and Registrar

The appointment of a Registrar by the Issuer for keeping its registry should be 
confirmed by a written agreement signed by the Issuer and the Registrar. When 
concluding the agreement, the Issuer shall provide the Registrar with necessary 
documents for keeping the registry.

The following terms and conditions should be identified in the contract between 
the Issuer and the Registrar:

• subject of agreement;
• obligations of the parties;
• order, terms and amount of information and document exchange;
• settlement order;
• responsibilities of the parties:
• order of agreement termination;
• agreement validity term.

In addition to the above terms and conditions it is recommended to include in 
the contract the following statements:

- the Registrar shall take reasonable measures of precaution for the 
safekeeping of the information contained in the registration system;

- the Issuer shall be entitled to check the activity of the Registrar in the case 
and order stipulated by the agreement;

- the agreement does not free the Issuer from its obligations concerning the 
keeping of the registry, neither from the obligations to the securities holders;

- the way of transfer of the information contained in the registry to the Issuer or 
another registrar;

- the Registrar is not entitled to assign the rights and powers obtained in 
accordance with the agreement to another person.

VIII.2. Contract between Registrar and nominee owner

General statements
According to the current legislation, banks, investment institutions (except 

investment consultants) and depositories to whom the Issuer or securities owner, on the 
basis of an agreement, reassigned the accounting of rights to all securities or part thereof 
(for non-paper issues) or custody of securities certificates (for paper issues) may act as 
nominee securities owners.

Relationships between the Registrar and nominee owner arise at the moment of 
re - registration of securities the rights to which are registered in the registry system, 
from the beneficial owner to the nominee owner. The relationships may be confirmed by 
a written agreement signed by the Registrar and nominee owner. The confirmation of 
such an agreement is not obligatory and the Registrar should not require it. However, if 
the nominee owner expresses a desire to conclude such an agreement with the Registrar, 
which will regulate their mutual relationships, the latter should not refuse to conclude 
such an agreement.

Content of the contract

The following conditions should be identified in the contract:

• subject of the agreement;
• issues on which the parties interact;
• rights and obligations of the parties;
• order and time limits of the implementation by the parties of the obligations

according to the agreement; 
» amount and order of payment by the Registrar of services of the nominee owner for

providing additional information (this condition is not obligatory);
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• responsibilities of the parties for violation of the agreement;
• order of termination of the agreement;
• validity term of the agreement.

It is recommended to have the following statements in the agreement in addition 
to the above-mentioned ones:

• when entering the name of nominee owner in the shareholder registry and when re — 
registering securities in the name of nominee owner, no securities circulation occurs, nor 
the owner is changed;
• Registrar shall not be responsible for the actions or inaction of the nominee owner as 
a result of which the beneficial securities owners have suffered losses.

VJ1I.3. Document confirming entries in the shareholder registry 
system

The extract from the registry is a document confirming the entries in the 
shareholder registry system.

The registry extract should contain the following information:
— full name (full official name) of the registered person;
— date for which the registry extract confirms the entries in the shareholder registry 
system;
— full official name and legal address of the Issuer, the name of the agency that has 
registered it, number and date of registration;
— for those categories of securities for which the extract was issued - the name and 
state registration number of securities, number of securities recorded in the registry in 
the name of the registered person, indication of the category of securities, nominal value 
of one security, dividend rate (for preferred shares);

— full official name, legal address and contact address, phone number and fax of the 
Registrar.

The extract from the registry should contain a note about any restrictions or facts 
of restriction of securities with obligations and termination of them which are recorded in 
the shareholder registry system with respect to securities for which the extract is issued.

The extract from the registry should contain indications that:

— registry extract is not a security but only affirmation of the fact that at the indicated 
date the person indicated in the extract is the owner of the securities whose number and 
category are indicated in the extract;
— transfer of the extract to third partied does not entail transfer of the ownership of the 
securities indicated in it.

The registry extract should also contain the explanation of the procedure of 
obtaining additional extracts in the future.

VIII.4. Technological documents

Requirements to transfer instruction

The transfer instruction should be produced in an adequate way. 
The transfer instruction should be signed by the transferor.

— for the legal entity - the manager of the institution or a person acting on the basis 
of a letter of attorney stamped with the seal of the institution.

— for the physical person— the holder of account or a person acting on the basis of a 
letter of attorney produced in the order established by the Civil Code of the Russian 
Federation.

Additionally the transfer order may be signed by the transferred or by his 
authorized representative.
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If the securities to be transferred are co — owned by several persons, the transfer 
order should be signed by all co-owners. In the absence of such signatures the 
transferor should provide a letter of attorney given by the co — owners to the person who 
signed the transfer order in their names or a certificate in writing to the effect that the 
co —owners agree to the alienation of the securities.

The transfer order may be presented to the Registrar by:
• the transferor;
• the transferee;
• the authorized representative of one of those persons.

In the case securities being the object of pledge registered in the registry system 
aje transferred, the transfer order should be also signed by the registered pledgee or 
his/her authorized representative.

The transfer instruction will contain the indication for the Registrar to register 
ownership/holding transfer for a certain number of securities from one registered person 
to another person. The transfer instruction should contain the statement in the name of 
the transferor announcing that the person is the beneficial or nominee owner of the 
securities to be transferred. If the securities are the object of pledge registered in the 
registry system, the transfer instruction should contain the statement making it precise 
whether securities ownership transfer takes place due to the implementation of the rights 
of the registered pledgee or irrespective of such right.

At a minimum, the transfer instruction should contain the following information:

• Full name (full official name) of the registered transferor indicating whether he is the 
beneficial or nominee owner of the securities transferred, as well as his personal 
account number.

• Full official name of the Issuer.
• Category (type) of securities.
• Grounds for registering securities ownership transfer in the registry system.
• With regard to the transferee:

— full name (for physical persons), full official name (for legal entities) and 
information about the representative of the transferee (if one is appointed);
— home address (for physical persons) or legal address (for legal entities);
— mail address, if different from home or legal address;
— number of personal account (if any).

• If the transaction was registered by a bank, investment institution (except for 
investment consultant) or stock exchange, the transfer instruction should contain the 
following information:

— full official name of the agency that registered the transaction;
— date and number of its state registration;
— its legal and contact address, phone number;
— number and date of obtaining the license for securities transactions;
— transaction registration date and number;
— signature of the person who registered the transaction stamped by the seal of 
the registration agency;
— document underlying the ownership transfer.

The transfer instruction may also have additional information about the 
transferee. The information may include the way the person prefers to get dividends 
(including the number of his/her bank account); information as to whether the person 
prefers to get an extract from the registry |or a certificate, if it is a certified issue), as well 
as information about the method of obtaining the registry extract (certificate) — personal 
collection or bv mail.
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If the transaction is made between persons registered in the registry, it « 
sufficient for the transfer instruction to have the official name (for legal entity) and full 
name (for physical person) and the number of personal account in the registry.

Pledge instruction requirements

The pledge instruction has to contain the indication for the Registrar to register 
in the registry the existence or termination of pledge or change of the number of 
securities which are the object of pledge in favor of the person indicated (registered 
pledgee).

The order to register securities put to pledge or an increase in the number of 
securities which are the object of pledge should be signed by a person who acts as 
pledger or his/her authorized representative.

The order to register the termination of a pledge or an increase in the number of 
securities which are the object of a pledge may be signed either by a person who acts 
with respect to the securities as registered pledgee (his/her authorized representative) or 
pledger (his/her authorized representative). At a minimum, the following information 
should be contained in the pledge order:

• Full name (for physical person), full official name (for legal entity) of the 
person in whose name securities restricted with obligations are registered 
indicating whether he is the beneficial or nominee owner, as well as the 
number of his personal account.

• Full name of the Issuer.
• Number of securities in pledge.
• Category (type) of securities.
• Type of pledge (pledge or mortgage).
• The following information should be indicted with regard to the registered 
pledgee:

— full name (for physical persons), full official name (for legal entities);
— type and number of the ID with the indication of agency that issued the 

document, date and place of issuance (for physical persons);
— name of the state agency that registered the entity, number and date of 

registration (fro legal entities);
— information of the authorized representative of the registered pledgee (if 

any);
— home address (for physical persons) or legal address (for legal entities);
— mail address if different from home or legal address;
— personal account number (if any).

If securities are put to pledge to a pledgee already registered in the registry 
system, it is sufficient to indicate only his personal account number in the pledge order.

The pledge instruction may also contain information on where securities blank 
forms are kept (for paper issuesi, who (pledger or pledgee) has the right to get dividends 
on securities, the right to alienate securities, as well as the right to use pledged secunties 
and under which conditions.
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The Role of Third Party Registrars
and the 

Registrar Support Center



To record transfers of ownership of shares while protecting against improper
transfers or overissuence of shares. 

To respond to inquiries by shareholders 
To respond to requests for register extracts 
To change account information
To prepare for the disbursement of cash and stock dividends, and 
To prepare for proxy processing.

Registrar Support Center

The OKI Registrar Project team has established a Registrar Support Center in order to 
develop a professional registrar industry. The project team consists of consultants from 
KPMG Peat Marwick and Deloitte & Touche who have worked with OKI officials. 
The Registrar Support Center (RSC) is located at the All Russian National Auction 
Center in the Expo Center in Moscow. The services that the Registrar Support Center 
will offer initially include:

Assistance with Third Party Registrar Selection 
Registrar and Software Vendor Directory 
Registrar and Software Vendor Demographics 
Registrar and Software Vendor Marketing Information 
Consulting Services and Seminars

Starting up a registrar business
Improving a registrar business
Complying with legal and industry standards 

Producing Operating Documentation
Procedures manuals
Training manuals
Regulations 

Training Programs 
Software Vendor Demonstrations 
Software Vendor Guidelines 
Help Desk / Hot Line services

As the securities industry develops, the role of the RSC will evolve to meet the 
changing needs of third party registrars. Potential future services offered include:



Central and regional meetings to discuss industry topics such as proposed 
regulations, hardware, software, other vendor services, improved 
methods of providing service and/or reducing expenses

Publish newsletters and other material to communicate current information on 
the topics noted above

Assist members and vendors in determining the impact of new regulations
Consulting services
Represent the membership in lobbying for regulations that would be beneficial 

for the industry

With the active participation of third party registrars, the RSC will support the 
development of the securities industry and contribute to the success of the privatization 
process.

Registrar Software and Registrar Operations Guidelines

Prior to the opening of the Registrar Support Center, the OKI Registrar Project team 
worked to establish standards for both registrar software and registrar operational 
procedures. The methodology used to develop these standards was as follows. 
Registrar procedures were discussed with issuers and third party registrars in several 
regions of the Russian Federation and in Moscow. From these discussions, guidelines 
were developed that would incorporate provisions of the proposed presidential decree. 
These preliminary guidelines were discussed with the issuers and third party registrars. 
The resulting standards reflect these consultations. Software vendors that will be 
recommended by the Registrar Support Center must adopt the registrar software 
standards endorsed by the project team. Registrars using the services of the Registrar 
Support Center must indicate a willingness to adopt the registrar operational standards. 
Evolution of the capital markets and changes in legislation will require periodic updates 
to these standards. The Registrar Support Center has the responsibility of ensuring that 
the standards are updated and that this information is disseminated to registrars.
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Registrar Procedures

Introduction

The Registrar Procedures Manual describes the functions that a registrar performs in its 
role as record keeper for the shareholders of its issuer customers.

The procedures are intended to be general so that they could be used by any registrar, 
regardless of its size, organizational structure or computer system. They recommend 
work flows and duties, such as segregation of responsibilities, to protect against 
accidental or dishonest acts that would compromise the integrity of the shareholder 
records. They also include a sample organization chart.

As a practical matter, each registrar will decide how to organize its staff and work flows 
based on its individual business needs. Ultimately, local management is responsible for 
making prudent decisions to assure that records are accurate and the assets of the issuer 
are secure, in accordance with its contracts with its clients.
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Initial Privatization Offering

Overview

When a joint stock company becomes privatized, those people or companies that 
exchanged vouchers for stock become shareholders of the joint stock company. Any 
joint stock company with more than 500 shareholders must contract a third party 
registrar to maintain its shareholder records and perform related services such as 
responding to shareholder inquiries, transferring stock and preparing for dividend 
payments and proxy voting.

When vouchers are exchanged for shares, the joint stock company most collect 
certain information abont the new shareholder in order to provide this information 
to the registrar for incorporating in the shareholder register. The registrar creates 
the shareholder register by updating its computer files with this information.

After the files have been updated and balanced, the registrar will print a 
shareholder list containing the names of all the shareholders of the issuer and 
deliver it to the issuer. If the issue is certificated, the registrar will print stock 
certificates for each owner. If it is non-certificated, the register will print extracts 
of each shareholder account In either case, the registrar will send the certificates 
or extracts to the new owners.

Procedures

1.0 The Account Administrator negotiates a contract between the issuer and the 
registrar. The contract addresses the class of stock, authorized shares, and 
authorized parties (contents of the prospectus) which form the information 
necessary for the setup of the issue on the master file. It also includes a 
description of services to be provided and the price for those services.

1.1 When an enterprise issues snares as an issuer, if the Initial Privatization Offering 
(IPO) attracts more than 500 shareholders, the enterprise must employ a third 
party registrar to maintain the records of its shareholders. The registrar's Account 
Administrator will negotiate a service contract and will continue to be the primary 
contact between the registrar and the joint stock company. The contract should 
address both the registrar's work for the IPO and ongoing registrar services.
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1.2 For the IPO, the contract should specify the information necessary for the 
registrar to setup the issue on a master file. This information includes the 
class(es) of stock to be issued, the number of authorized shares, qualifications of 
acceptable investors and the documents or reports that will provide the 
fundamental information for the master file.

2.0

2.1

The Account Administrator creates a work order for Production Control.

Shortly after signing the contract, but no longer than three days after signing, the 
Account Administrator will prepare a Work Order requesting that the programs 
be run to establish the IPO. The work order is a written form, signed by the 
Account Administrator and sent to Production Control, that describes the program 
systems that need to be completed, provides deadlines for the major tasks and 
assigns a priority to the Work Order.

It is important that Account Administration promptly forward the work order to 
Production Control upon signing of the contract even if the issue date is some 
time away. This will allow Production Control to allocate personnel and other 
resources that will be needed for the IPO transaction.

3.0 Production Control will schedule the required computer jobs to print 
certificates or extracts and to print mailing labels or envelopes to send the 
certificates and extracts to the new shareholders.

3.1 Production control will determine if certificates or extracts will be printed for this 
issue and schedule the required programs for data processing to run

3.2 Production control will ensure all necessary forms and certificates are delivered 
to the data center by the scheduled run time for the computer jobs.

4.0 If the issue is certificated, the joint stock company will send the Account 
Administrator blank numbered stock certificates. The Administrator will 
store the certificates in a vault

4.1 The joint stock company will send the Account Administrator a supply of blank 
numbered stock certificates for the issue. The amount needed will depend on the 
number of shareholders resulting from the IPO and an estimate on the volume of 
transfers of ownership that will occur over a period of time.
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4.2 The Account Administrator will need to work with the joint stock company to 
make sure that the registrar always has a sufficient supply of certificates. To do 
this, the Account Administrator will need to know the number of certificates that 
are the registrar's vault, the number in the inventory of the joint stock company, 
the rate that the certificates are being used by the registrar and the amount of time 
it takes to order and deliver new certificates from the certificate print company.

4.3 The Account Administrator sends the certificates to Vault Attendant. The Vault 
Attendant logs the certificate numbers into the certificate inventory1 management 
system and then stores the certificates in the vault.

5. The Account Administrator sets op the issue on the master file by inputting 
information abont the issue into the computer system. It is important to 
verify all the data input because any errors in this data will generate 
incorrect results in other computer systems. Key elements are to ensure 
usage of ISIN number and to check shares authorized for later separation 
into issued and unissued. If ISIN numbering is not available, the state 
registration number for the issue could serve as the nniqne identifier.

5.1 The Account Administrator sets up an issue control record on the registrar system 
to describe the issue. Without identifying the issue to the system, the registrar 
would not be able to add the shareholder account records from the IPO. The 
issue control record should contain the following information about the joint 
stock company:

- name of the joint stock company
- registration number
- business address
- telephone numbers/fax numbers/telex numbers
- bank account number
- rules of operation ( legal restrictions on the business)
- contact persons, authorized signatories and sample signatures
- nominal value of the shares

The issue control record should also contain fields for each security:
- security number (ISIN or state registration number)
- shares authorized, issued and unissued
- par or nominal value
- clashes) of stock
- total number of active accounts
- total number of closed accounts
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The file may also contain general information about the IPO transaction such as 
the auction date, the settlement date, and information contained on the IPO 
transaction work order.

The registrar system should also contain the following fields to create and 
maintain necessary information about each shareholder. For physical persons, 
these fields include:

- name ( for joint accounts, two names must be on the computer files. 
Additional names may be maintained in a separate file.)

- home address, include country code
- ID number and issuer of ID, date and place of issue
- date of birth, if applicable
- secondary address (correspondence address)
- interested part}' and address (for custodian accounts)
- current share balance
- telephone number
- fax number
- telex number
- possibly dealer of records (address, telephone, fax, telex)
- date of last change in file
- account number
- owner type
- ownership (nominee, joint, minor, etc.)
- date of last transaction
- type of security
- restriction/status
- bank information for payments
- data on distributions paid
- taxation information
- methods of distribution delivery (payment order, wire, etc.)
- methods of information delivery (mail, DHL, etc.)
- interim and final payment amounts and dates, if appropriate.

For legal entities, the file should also contain fields for the following information:
- name of one or more physical persons authorized to act on 

behalf of that juridical person
- name and addresses
- name of body registering entity, registration number and date
- contact person(s) position, address, fax, telephone, telex
- authorized signatories
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5.2 The Account Administrator verifies the accuracy of the information input into the 
master file. This may be done by overkeying information entered into the system.

6.0 The joint stock company sends the Account Administrator the final 
shareholder list after completion of the share offering. After confirming the 
validity of the data, the Account Administrator sends the list to the Data 
Entry Department

6.1 The Account Administrator receives the final shareholder list from the joint stock 
company and scans the list briefly to ensure it is accurate.

6.2 The Account Administrator then sends the list to the Inspection Department. The 
Inspection Department reviews the shareholder list in detail to verify that all 
necessary shareholder information is included. If the information is not complete, 
the Inspection Department notifies the Account Administrator who then 
immediately contacts the issuer to obtain the missing information

6.3 Once the information is complete, the Inspection Department forwards the list to 
the Data Entry Department for input into the master file. (Management may use 
judgment at this point. If the missing information is confined to a small number 
of accounts, and there are time and cost considerations, the Account 
Administrator, working with operations management may choose to send some of 
the work to the Data Entry Department prior to the entire list being complete.)

7.0 Data Entry Department enters shareholder information in the register.

7.1 The Data Entry Department enters the shareholder information on to the master 
file records. The computer system automatically edits data elements for validity 
before the master file records are updated

7.2 After all data has been entered and the system has balanced the shareholder list 
with the number of shares authorized/issued and the total number of active 
accounts, then a Senior Data Entry Operator updates the register on line.

7.3 In order to simplify the resolution of balancing problems, particularly in an IPO 
with a large number of shareholders, the Data Entry Department should subdivide 
the shareholder list into smaller balancing units of no more than 100 accounts. 
By balancing each unit independently, if a data entry operator makes an error or if 
there is an out of balance condition for any other reason, the problem can be 
resolved much sooner when confined to a small number of accounts.

8.0 The computer system prints a certificate issuance list or register extract 
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8.1 Once the shareholder files are updated and balanced, the system prepares the 
necessary printouts to acknowledge ownership of the shares.

8.2 If the issue is certificated, the system prints a certificate issuance List which 
controls certificate usage and authorizes the printing of specific preprinted 
certificates.

8.3 If the issue is not certificated, registrar extracts for each shareholder are 
automatically generated by the system and sent to Debit/Credit Proof.

9.0 The computer system produces mail media to send certificates or extracts to 
tbe shareholders.

9.1 The system produces mailing labels and any other forms needed to include with 
the certificates or register extracts that will be sent to shareholders.

10.0 The vault attendant provides data processing with the certificates authorized 
on the certificate issuance list The computer operator prints the certificates 
and forwards them to Debit/Credit Proof.

10.1 Data Processing notifies the vault attendant that it is prepared to print certificates. 
The vault attendant provides certificates to data processing based on the 
preprinted certificate numbers called for on the certificate issuance list.

10.2 The computer operator mounts the blank certificates on the printer and runs the 
certificate print job to print the shareholder's name, number of shares and other 
data on the certificates. In order to ensure that the correct certificate is being 
printed, the operator most frequently double check to see that the computer 
generated certificate number printed on the certificate matches exactly with 
the preprinted certificate number. Any problems must be reported to the 
vault attendant and to production control.

10.3 When the job has completed, the operator must make sure that all certificates are 
accounted for and report any differences to the vault attendant and to Production 
Control. All certificates must be accounted for, even those voided because of 
printer errors. Any problems must be reported to the vault attendant and to 
production control

10.4 When certificate print has completed successfully and all certificates are 
accounted for, Production Control will deliver the certificates to Debit/Credit 
Proof.

11/22/93 Page 6



Initial Privatization Offering Registrar Procedures

11.0 The Debit/Credit Proof Department matches certificates (or register 
extracts) back to the shareholder list and delivers them to the Audit 
Department

11.1 The Debit/Credit Proof Department matches the printed certificates (or the 
register extracts if issue is uncertificated) to the shareholder list to verify the 
accuracy of certificate numbers, names, classes of stock, and numbers of shares.

11.2 If certificates are incorrect, they are sent back to Production Control to schedule a 
correction run of certificate print. Production Control will get blank certificates 
from the vault based on the list provided by the DebitCredit Proof Department. 
Data Processing will then reprint certificates as specified in Section 10.0.

11.3 The operator will stamp "canceled" on the incorrect certificates and return them 
to the vault attendant to be perforated

11.4 The certificates are reviewed and counted by the audit department. If the total 
number of shares is correct, the auditor authenticates the validity of the certificate 
by placing a manual signature on each certificate. If the shares are incorrect, the 
auditor returns the certificates to the Debit/Credit Proof Department.

12.0 The system automatically reconciles the number or shares issued to the 
number outstanding and ensures that the certificate inventor}' is correct 
Certificates or registrar extracts are sent to Mailing Department

12.1 The system automatically reconciles the number of shares issued to the number 
outstanding and ensures that certificate inventory is correct, these balance and the 
certificates (or register extracts) are correct, the shareholder list is filed in 
archives.

12.2 The Debit/Credit Proof Department sends the certificates or register extracts to 
the Mailing Department.

13.0 The Mailing Department distributes certificates or register extracts to 
shareholders according to instructions.

13.0 The Mailing Department distributes the certificates or register extracts to the 
shareholders according to their instructions (post, collection, etc.).

11/22/93 Page?



Shareholder Inquiry Operations

Overview

One of the responsibilities of a third party registrar is to answer shareholder 
inquiries. Common types of inquiries encountered are questions regarding the 
quantity and the types of specific holdings of a shareholder and inquiries regarding 
a missing certificate or dividend or verifications of a shareholder's mailing 
instructions. There will also be inquiries regarding the pledged status of shares or 
the existence of other types of holds placed on certain shares. Inquiries may also be 
requests for basic information about the issuers that are the clients of the registrar, 
such as requests for annual reports. Inquiries can come from different sources, 
including from issuers, from internally within the registrar or from shareholders or 
any other interested individual.

According to current regulations, the register and the documents on share 
transactions may be examined by any shareholder or any other person at any time 
during office hours. Any shareholder or any other person shall have the right to 
receive copies of extracts from the register, or copies of shareholder information in 
the register. 1 The price of these copies is determined by the joint-stock company in 
accordance with current regulations. The following steps provide an outline of the 
procedures for responding to inquiries.

1.0 The Incoming and Mail Department receives the inquiry and forwards the 
request to the Shareholder Relations Department

1.1 All incoming mail and correspondence from window presentations is received by 
the Incoming and Mail Department (or the Incoming Department). The Incoming 
Department reviews the correspondence and determines whether the incoming 
requests are inquiries or other types of requests, such as transfer of ownership 
requests, and sends the correspondence to the appropriate department within the 
registrar.

1.2 Inquiry requests are date and time stamped and sent to the Shareholder Relations 
Department.

1 Order No.701-R Dated 4 November 1992 of the State Committee of the Russian Federation for the 
management of State Property on Approval of'Regulations Tor Sale of Shares in the Process of 
Privatisation' and 'Regulations on Special Voucher Auctions', Section 13.4. 
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1.3 All shareholder inquiries that are received by telephone are also directed to the 
Shareholder Relations Department.

1.4 The Incoming Department assigns a control reference number, or a "ticket 
number" either manually or automatically by the system, and this number is the 
identifier for the inquiry as it flows throughout the system.

2.0 Shareholder Relations Department receives the inquiry.

2.1 The Incoming Department directs all inquiries to the Shareholder Relations 
Department, which is the department in the registrar in charge of researching and 
answering inquiries regarding shareholders.

2.2 The Shareholder Relations Department may be able to answer an incoming 
telephone inquiry immediately. If Shareholder Relations needs to research the 
telephone inquiry further, they complete an internal standardized telephone 
inquiry form with the information necessary for the research and response to the 
inquiry. The Shareholder Relations Department will then assign a ticket number 
to the telephone inquiry and record the inquiry into the system.

2.3 The Shareholder Relations Department will initially review the inquiry to verify 
mat it is appropriate for the registrar to handle the inquiry. Some questions 
should be referred to the issuer for resolution or an answer. Inquiries regarding 
shareholder accounts are normally responded to by the shareholder registrar, 
whereas questions regarding the business practices or policies of the issuers 
should be answered by the issuer itself.

3.0 The Shareholder Relations Department updates the system by indicating the 
type of shareholder inquiry.

3.1 The Shareholder Relations Department reviews the inquiry and determines the 
type of inquiry code that is appropriate. They update the system by recording the 
type of inquiry. The entry includes a code for the type of inquiry and the 
shareholder, issuer, and issue that are the subject of the inquiry. All information 
requests should be recorded in the system in case future reference is necessary.

4.0 Shareholder Relations researches the inquiry and determines the 
appropriate response or action.

4.1 The Shareholder Relations Department has access to a variety of resource 
information to obtain answers to the inquiries. For questions regarding current
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holdings, information on the system may be reviewed, and for questions of a 
historical nature, the archives of the registrar may be reviewed.

4.2 If the inquiry results in the need for an address change or a change to other 
shareholder information not requiring a transfer transaction, a maintenance 
transaction may be required. (See step 5 below for maintenance procedures)

4.3 Any inquiry that results in the need for a change in the name under which the 
shares are registered, should follow the procedures for a transfer transaction. 
Examples of such items would include marriage, divorce, a minor reaching age of 
majority, shareholder becoming unable to manage their affairs due to 
incompetence, or the addition of a shareholder name onto an existing account. If 
a transfer transaction is necessary, the Shareholder Relations Department 
forwards the information and related documents to the Inspection Department 
(See the Procedures for Transfers of Shares section of this manual).

4.4 The inquiry may result in the need for an annotation on the account. This will not 
physically change the account or the ability to perform operations on an account, 
but it will be a note on the account to alert operators to a situation regarding an 
account. For example, if a broker or other individual calls the registrar to alert 
the registrar to the possibility that certain shares will be sold to him, a note will be 
put on the account regarding the pending transfer. This note will nor put a block 
on the account, but if there are other inquiries or requests for actions on the 
account, the operator at the registrar will be alerted to the fact that there is the 
possibility of a pending transfer.

4.5 The inquiry may result in the need to put a block on an account, such as in the 
case of a missing or lost certificate. If there is a notation that certificate has been 
lost or stopped, there is a block on the account. No transfers can be performed on 
an account with a block on it unless the block is overriddea This ensures that if a 
request to change such an account is made, the registrar will know to contact the 
owner of the shares to verify the change.

4.6 Shareholder Relations does need to ensure that in answering the inquiry 
submitted, the registrar is not breaching any laws or standards of confidence, and 
that the inquirer does have the right to obtain this information regarding the 
shareholder or the issuer. Shareholder Relations should be aware of all current 
confidentiality laws, and they may need to request permission from the 
shareholder, or obtain a verified signature, for the information to be supplied to 
the inquirer.
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5.0 Maintenance transactions are changes to information on shareholder 
accounts that do not involve a change to the names on the accounts, and therefore 
do not include changes to ownership. Common maintenance transactions include 
changes to the address, the mailing instructions, the legal status, the paid status of 
those shares obtained through the closed subscription process, or other core 
information regarding the account

5.1

5.4

5.6

5.7

The Shareholder Relations Department reviews the request documents to ensure 
that all of the necessary documents were submitted. The support documents from 
an external request should include a letter from the shareholder with the signature 
of the shareholder. The Shareholder Relations Department also ensures that all 
the necessary signatures are included as required by law. The registrar also 
ensures that the signature of the shareholder on the letter be authenticated by a 
notary or a licensed institution that is authorized to register transactions in 
securities.

If all the necessary documents were not submitted, or if necessary signatures are 
missing, the request may be rejected. In this case, a rejection form must be sent 
to the individual, department or entity that submitted the maintenance request, 
which explains the specific reason why the request was rejected In some cases, 
the documents submitted with maintenance request are returned to the sender with 
the rejection form. The rejection form and documents should be returned in a 
timely manner to the submitter of the request, within ten days of receiving the 
request.

The Shareholder Relations Department approves the request if the necessary 
documents and signatures were received and are adequate.

The Shareholder Relations Department completes a Data Entry Ticket that 
includes the information on the maintenance transaction that will be entered into 
the system. The Data Entry Ticket and the request documents are forwarded to 
the Data Entry Department.

The Data Entry Department enters the information from the Data Entry Ticket 
and then forwards the request documents to the Debit/Credit Proof Department.

The Debit/Credit Proof Department reviews the information entered and 
reconciles it with the Data Entry Ticket and the request documents.

If the information that was entered into the system is not correct, the Debit/Credit 
Proof Department prepares a corrective Data Entry ticket. The Debit/Credit

11/22/93 Page 4

Q/ L



Shareholder Inquiry Operations Registrar Operations

Proof Department then returns the ticket to the Data Hntry Department for 
correction.

5.8 If a confirmation was requested by the submirter of the maintenance request, the 
Debit/Credit Proof Department generates a written confirmation of the change 
either automatically or manually. It then forwards the confirmation of the change 
and the mailing instructions for the recipient of these items to the Mailing 
Department.

5.9 The Mailing Department distributes the new materials and the confirmation of 
change to the proper recipients.

6.0 Shareholder Relations communicates response and/or corrective action, if 
necessary.

6. 1 If the inquiry simply requires a response in answer to a question, Shareholder 
Relations will contact the inquirer either verbally or in writing, depending upon 
the nature of the request.

6.2 To respond to requests for copies of the register extract or other shareholder 
information, Shareholder Relations will submit a request to Production Control to 
print an extract of sn account.

6.3 If the inquiry requires an adjustment or corrective action, such as an address 
verification and correction, the individual from Shareholder Relations obtains a 
signature from the manager the department and communicates the change to the 
inquirer and/or the shareholders involved In the case of a maintenance 
transaction such as an address correction, the Maintenance Transaction 
Procedures in this manual should be observed. In the case of a Transfer 
transaction, refer to the Transfer Transaction Procedures.

6.4 All inquiries should be responded to in a timely manner.

6.4. a ReguJsti'^js require that if a shareholder or any other person is requesting 
copies of extracts from the register or other information, the copies shall 
be sent by registered mail to the person requesting them within ten days 
from the date the registrar receives such a request, except when the person 
concerned receives these copies personally. 2 The registrar must 
communicate and set up procedures with its issuers to ensure that it is

•'Order No. 701-R, dated 4-November, 1992 of the State Committee of the Russian Federation for 
the management of the State Property cm approval or "Regulations for Sale or Shares in the Process 
of Privatisation" and "Regulations on Special Voucher Auctions."
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receiving all such requests received by its client joint-stock companies 
immediately, in order to meet the required deadline. For all such requests 
received directly by the registrar, copies should be sent out within ten days 
of the registrar's receipt of the request.

6.4.b Other types of inquiries should be responded to in writing within ten days 
upon the receipt of the inquiry. Additional time may be needed to 
acquire materials from the issuer, such as in the case of a request for an 
annual report, or to further research a question In this case the 
Shareholder Relations department should contact the inquirer within ten 
days to confirm that their request has been received and is in the process 
of being researched.

6.4.c When Shareholder Relations is reviewing a certain account or specific 
shares to verify the pledged status of the shares, or to verify whether there 
has been a hold placed on the shares, the Shareholder Relations 
department should respond to the inquiry as quickly as possible. This type 
of an inquiry is often a telephone inquiry. The information is usually 
requested in a purchase situation, and requires a quick turnaround time.

7.0 Shareholder Relations closes inquiry after verifying that the appropriate 
communication and action have taken place.

7.1 Once all necessary actions have been taken regarding the inquiry, the inquiry is 
closed by entering a code and the closing date, or finish date, into the system

7.2 The list of inquiries that have closed as of this date are included in the Inquiry 
Report (See the list of Management Control Reports included in this manual for a 
description).
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Overview

The objective of the Transfer Operations section of this Procedures Mannal is to 
accurately reflect changes in the ownership of the shares of the company. A 
transfer of shares can be the result of several different occurrences, including: the 
Initial Privatization Offer (refer to the section of this manual that outlines the 
procedures for tbe Initial Privatization Offer); new stock offerings: purchase and 
sale of shares; stock dividends (refer to the section of this manual regarding 
Disbursements of Cash and Stock); distribution reinvestment (refer to the section of 
this manual regarding Distributions of Cash and Stock); employee distribution; 
inheritance and the settling of estates; court decree; gift; and reorganization. Any 
situation that involves the change of the name of the owner of the shares results in a 
transfer operation, snch as a name change dne to marriage, the addition of new 
joint owners of the stock on the account, or a minor becoming an adult and the 
resultant change of authority over the account The right of ownership of shares 
passes from the seller to the buyer as soon as the appropriate entry is made in the 
register of shareholders, 1 thus is essential that the register be maintained on a 
timely and accurate basis by the registrar. These instructions will address 
procedures for the general processes for recording the changes in ownership in the 
register.

The primary responsibility of transfer operations is to protect the rightful owner 
from losing the value of his or her ownership through improper transfers of 
ownership or through dilution of ownership by the overissue of shares. These 
procedures emphasize the importance of proper supporting documentation for any 
changes of ownership and of ensuring that the proper number of shares is issued.

1.0 The Incoming and Mail Department receives the transfer request and the 
supporting documents to effect a change in ownership.

1 Regulations on 'Special Voucher Auctions' Passed by OrderNo. 701-R Dated 4 November 1992 of the 
State Committee of the Russian Federation for the Management of State Property, Section 6.1.
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1.1 The Incoming and Mail Department (or Incoming Department) can receive a 
transfer request through the mail or through window presentation, which is a 
service desk where the registrar accepts these types of requests. Each transfer 
request is called a "case". The case can come from different sources, including 
the shareholder, a custodian or a broker. The registrar can not accept cases over 
the telephone because of the need for the supporting documents that must 
accompany each transfer case.

1.2 The first step in processing a transfer is to open a case. The Incoming Department 
opens each case by assigning a unique number, or "ticket number", which is used 
to keep control of the case throughout the transfer process. The individual in the 
Incoming Department completes a "ticket", an internal transaction form, with the 
following information: ticket identification number, date received and number of 
shares submitted The ticket number is entered into the system. The ticket 
number accompanies the documents and the case throughout the transfer process.

1.3 The mcoming Department stamps all of the documents with the date and time 
that they were received by the registrar.

1.4 The ticket and the documents are stapled together or placed in an envelope and 
sent to the Inspection Department.

2.0 The Inspection Department inspects the case and the source documents for 
compliance with established requirements. If the documents fulfill all 
requirements and there is no legal reason to reject the transfer, entries in the 
register of shareholders about the new owner of shares shall be made within 
three days following ithe receipt of tbe transfer request 2 If me documents do 
not meet requirements, and there is a legal reason to reject the transfer, tbe 
registrar must inform the parties requesting the transfer within seven days 
following the receipt of the request3

2 Refer to "Decree of the President of the Russian Federation On Measures Aimed at Securing the Rights 
of Shareholders", Section 5.

3 Order No. 701-R Dated 4 November 1992 of the State Committee of the Russian Federation forthe 
Management of State Property on Approval of 'Regulations for Sale of Shares in the Process of 
Privatisation1 and "Regulations on Special Voucher Auctions', Part Xm, Section 13.7.
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2.1 The Inspection Department reviews the documents to ensure that all of the 
documents needed to complete the transfer of ownership were submitted, and that 
the documents meet requirements and have the necessary authorized signatures. 
Any transfer of ownership requires that proper documentation must be submitted 
with the case to the registrar.

2.2 The supporting documents must include the following:

o a properly completed form for the transfer of shares signed by the person 
transferring the shares.'4 Ensure that the stamp and approved signature is present 
on the transfer document and was applied by an approved agent, such as a notary 
or financial institution;

o the description of the securities in the transfer form should provide information 
on the issuer and class of stock. The form also should include information about 
the number and nominal value of the shares to be transferred or the price paid per 
share if the transfer is the result of a sale;

o the relevant stock certificate, if a certificate was issued to the shareholder;

o the contract governing the transaction, either the purchase and sale agreement or 
the donative agreement, which has been authenticated by a licensed entity. The 
signatures on the transfer form should be authenticated, either by a notary or by 
the investment institution with which the contract has been registered;

o the necessary information for the registration of the transferee, such as the 
transferee's full name, identification number, address and mailing instructions;

o a guarantee from the transferor that a third party does not have an interest in the 
shares and that the shares are fully owned by the transferor; and

o evidence that the tax on transactions with securities has been paid according to 
regulations.

In addition to the items mentioned above, the following may also be needed:

4 In accordance with Appendix 1 to Order No. 701-R Dated 4 November 1992 of the State Committee of 
the Russian Federation.
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2. l.a If a power of attorney is attached, the required documents authenticating 
this claim must accompany the transfer request. If the transfer request is 
the result of a court order, the documents authenticating the court order 
must accompany the request.

2.1 .b If a stock certificate was submitted as part of the transfer documentation, 
the registrar must verify the certificate. The Inspection Department must 
check to ensure that the certificate is issued and is not recorded as lost, 
stolen, or canceled.

2.1 .c If the transfer is the result of an inheritance, the submitter of the request 
must include an official document from a notary establishing the right of 
inheritance, and a stock certificate, if the issue is certificated,

2.1.d If the transfer was submitted by a broker or nominee, documents must 
have the signature of the authorized legal representative. The signature 
must be compared to the registrar's list of authorized signatories.

2.2 The registrar must determine whether the person requesting the change in the 
register has the legal power to authorize the change. If an individual is 
requesting the transfer on the behalf of a company or of another individual, that 
person should be properly authorized to conduct such a transaction.

2.3 The Inspection department reviews the case to ensure that the number of shares 
requested, or "credits", in the instructions equals the number of shares to be 
canceled, or "debits". This number must also equal the number of shares noted 
on the ticket when the case was first opened.

2.4 If there are missing documents, documents submitted that do not meet the 
required standards nor contain the required signatures, or if the number of debits 
does not equal the number of credits in the instructions, the registrar must 
complete a standardized rejection form stating the precise reason for the 
noncompliance. The registrar shah" not refuse the registration of the transfer of 
any shares without a legal reason. 5

' Order No. 701-R Dated 4 November 1992 of the State Committee of the Russian Federation for the 
Management of State Property on Approval of "Regulations for Sale of Shares in the Process of 
Privatisation' and 'Regulations on Special Voucher Auctions', Part Xffl, Section 13.7. 
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2.4.a The registrar must send the rejection form to the requester of the transfer 
within seven days following the receipt of the form for the transfer of 
shares and other documents. 6 The source documents may also be returned 
to the submitter, depending on the reason for the rejection.

2.4.b A copy of the rejection form and a list of the documents returned to the 
sender is sent to archives and kept on file, in case there are future 
questions regarding the nature of the rejection or the materials returned to 
the sender.

2.5 If the documents comply with the established requirements, the inspector 
approves the case by initialing the ticket and sends the case to the Data Entry 
Department.

3.0 The Data Entry Department enters the information into the system and the 
system processes the request The system accepts or rejects the transfer and 
the appropriate action taken.

3.1 The Data Entry Operator enters the information regarding the transfer of 
ownership transaction from the source documents.

3.2 The system automatically examines and validates the account.

3.2.a The account is be reviewed at this level to ensure that the transferor is the 
legal owner of the shares to be transferred, and owns an adequate quantity 
of shares to satisfy the transfer request.

3.2.b The record of the shares is reviewed to ensure that they are free from 
restriction such as a lien on the shares, a hold on a lost or stolen certificate 
(if the issue has certificates) and shares that are pledged as collateral.

3.2.c The system also identifies shares that are only partially paid that were 
obtained through the closed subscription process. Any changes in the 
register of shareholders due to sale or transfer of shares to new owners 
shall be made only after the full value thereof has been paid to the 
Property Fund. 7

6 Ibid.

7Regulations on 'Closed Share Subscription in the Privatisation of State and Municipal Enterprises', 
Approved by Order No. 308-R Dated 27 July 1992, of the State Committee of the Russian Federation for 
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3.4

3.5

3.6

3.2.c The system also identifies shares that are owned by a shareholder of 
limited legal capacity such as a minors, shares that are jointly owned, and 
shares transferred on behalf of a legal entity that require the authorization 
of a legal representative of that entity.

3.2.d The system verifies whether an issue is a certificated issue, in order for the 
operator to ensure that a valid certificate was included for cancellation.

If the shares are not free from restriction, or if an additional point must be 
addressed before proceeding with the transfer of ownership, the Data Entry 
Operator should return the case to the Inspection Department for further 
research. If necessary, the Inspection Department sends a rejection form to the 
submitter of the transaction request, stating the precise reason for rejection. A 
rejection form should be sent no later than seven days following the receipt of 
the transfer documents by the registrar. 8 The Inspection Department may also 
return the source documents, depending on the reason for rejection.

If the shares are free from restriction and all requirements at this level are met. 
the Data Entry Department Operator enters all of the data necessary to update 
existing account information. If necessary, the operator opens a new account on 
the system for the transferee.

Entries in the register of shareholders about new owners of shares shall be made 
at their request or at the request of their representative no later than three days 
following the receipt of the transfer documentation by the registrar. 3 The 
registrar must enter the transfer information from the source documents to update 
the system to meet this deadline.

Once the information is balanced, accepted and updated by the system, the Data 
Entry Operator forwards the source documents to the Debit/Credit Proof 
Department.

the Management of State Property, as Amended on 11 November 1992 and 16 December 1992, Part 
Section 8.1.

3 Order No. 701-R Dated 4 November 1992 of the State Comrrriaee of the Russian Federation for the 
Management of State Property on Approval of TleguJations for Sale of Shares in the Process of 
Privatisation' and "Regulations on Special Voucher Auctions', Part XM, Section 13.7.

9 Decree of the President of the Russian Federation on Measures Aimed at Securing the Rights of
Shareholders, Section 5.
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3.7 If the issue is certificated, the system automatically creates and prints a certiiicate 
issuance list. (See Step 5 of these procedures.)

3.8 If the issue is not certificated, a register extract is automatically generated and 
sent to the Debit/Credit Proof Department.

4.0 The system creates a Daily Transfer Journal on share transactions.

4.1 On a regular basis, the system produces a Daily Transfer Journal report that 
shows information regarding all transfers that occurred during the day and data 
about the canceled and newly issued shares. (See the Management Control 
Reports section of this manual). The report is printed by ticket number order and 
shows that each ticket is in balance. The registrar maintains the report in the 
archives and if requested, a copy is sent to the issuer.

4.2 The system generates the mailing instructions, or the mail media, and this is 
forwarded to the Mailing Department. (See the description in this manual of the 
Mailing Instructions Report.)

4.3 The system generates a report called the "Management Summary Report of 
Activity" if the transfer transaction causes the system to automatically generate 
this report. (See the Management Control Reports section of this manual.) This 
report may contain information regarding shareholders that have acquired an 
amount of shares above a regulatory limitation. For example, if a shareholder 
acquires 15 percent or more of the shares of an issuer, this must be reported to the 
Ministry of Finance of the Russian Federation and the issuer within five days of 
the transaction. 10 If the system generates this report, the report is sent to the 
Account Administration, who forwards it to the issuer.

5.0 Certificates are printed and forwarded to the Debit/Credit Proof 
Department

5.1 Data Processing sends the certificate issuance list to Production Control to 
determine the number of certificates to be printed.

5.2 Production Control requests the appropriate number of blank certificates from the 
vault. The vault operator responsible for the contents of the vault counts and 
records the certificates.

10 Information Letter of the Ministry of Finance of the "Russian Federation No. 53, July 6, 1992, on 
Securities Trading - Regulations on the Execution and Registration of Transactions Involving Securities 
(published pursuant to D<-:ision No. 78, December 28, 1991, of the Russian Federation Government.), 
Section 4.1. 
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5.3 Production Control delivers the certificates to Data Processing, where the 
certificates are printed. The operator must ensure that the certificate number 
generated by the computer matches the preprinted number on the certificate. If 
the numbers do not match, the operator notifies Production Control.

5.4 The printed certificates are forwarded to the Debit/Credit Proof Department.

6.0 The Debit/Credit Proof Department matches the certificates or extracts to 
the source documents and delivers the case to the Audit Department

6.1 The Debit'Credit Proof Department matches the certificates or extracts to the 
source documents to ensure the correctness of identification of the transferee(s) 
and the amounts being transferred. If the system is out of balance, a report called 
the "Control Book Repon" will automatically be printed and forwarded to the 
Debit/Credit Proof Department for reconciliation. (See the Management Control 
Reports Section of this manual.) If the certificates or extracts are correct, the 
Debit'Credit Proof Department prepares them for delivery to the Audit 
Department.

6.2 The cases are delivered to the Audit Department. The auditor totals all of the 
shares for the old certificates being canceled and totals all of the shares for the 
newly printed certificates or extracts, and ensures that the two totals match, in 
order to verify that there has not been an over issuance of shares.

6.2.?. If the totals do not match, the Audit Department notifies the DebitCredit 
Proof Department. The Debit/Credit Proof Department identifies the error 
and the matching process in this Step is performed again.

6.2. b If the totals match, the auditor authenticates the validity of the transfers by 
placing a manual signature on each certificate or extract being issued. The 
auditor also cancels the old certificates being debited by punching a hole 
through the signature of the auditor. The old certificates may also be 
stamped "VOID" in addition to punching the hole, in order to clearly mark 
the old certificates as invalid. The old and new certificates are returned to 
the Debit/Credit Proof Department.

6.3 The canceled certificates are sent to archives to be filed along with the other 
source documents. They should be referenced by ticket number. These 
documents should be kept in accessible archives for a period of at least three 
years.
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7.0

7.1

7.2

8.0

8.1

The system automatically balances the shares to ensure that the number of 
shares issned corresponds to the number of shares outstanding and that the 
certificate inventory is correct

The system automatically balances the shares of the issue to ensure that there has 
been no effect on the number of shares outstanding.

The system automatically reviews the inventory of the certificates available for 
issuance to ensure that there is an adequate number in the registrar's inventory.

The certificates or the register extracts are sent to the Mailing Department.

Mailing Department distributes certificates or register extracts according to 
instructions.

The Mailing Department uses the mailing media received to facilitate the mailing 
of the certificates or the extracts to the transferees according to their mailing 
instructions, or the holding of the extracts and certificates for those transferees 
who wish to pick up these items themselves.
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Proxy Processing

Overview

Proxy Processing consists of preparing and tallying proxies for the meeting of 
shareholders. At this time, the registrar procedures will be limited to preparing 
information to be used by a third party proxy tally agent that will mail the proxies 
to shareholders and will calculate tally returns.

By law, joint stock companies must hold shareholder meetings once per year at an 
interval not to exceed fifteen months. Companies may also hold additional special 
purpose shareholder meetings. Proxy processing is an important part of a 
corporation's annual meeting proceedings. At the annual meeting, all eligible 
shareholders, those who hold fully-paid shares as of the record date, may vote to 
elect members of the board of directors and vote on other business that may be 
presented. If a shareholder cannot be present at the meeting, he/she may vote by 
proxy, that is, authorize another individual to vote their shares as indicated on tbeir 
proxy cards.

The issuer, acting through a third party proxy agent, sends proxy cards (ballots) to 
all shareholders, invites them to the annual meeting, but if they cannot attend, 
offers to vote their shares for them according to the way they voted on their proxy 
cards. The agent tallies the votes returned by proxy and merges the proxy votes 
with those cast by shareholders attending the annual meeting. The agent reports 
the results at the meeting for each proposal on the proxy card. If desired, the 
shareholder could vote their shares through another proxy representative, not 
affiliated with the company, but that process is outside the scope of this procedure.

Procedures

1.0 The Account Administrator receives notification from the issuer authorizing 
the registrar to prepare for the annual meeting. The notification will include 
the record date and meeting date for the annual meeting as well as the 
name, address and the name of a contact at the third party proxy agent

1.1 The Account Administrator will be notified by the issuer about the forthcoming 
shareholder meeting. The notice will include the meeting date, the record date for 
the meeting and information about the third party proxy agent who will be 
mailing and tallying the proxies for the meeting.

1.2 The notice will direct the Account Administrator to provide the information 
needed by the proxy agent by a certain date. The proxy agent will need records
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of holders as of the proxy record date. The issuer or third party proxy agent will 
also need a shareholder list. This is prepared by the registrar.

2.0 The Account Administrator creates a Work Order for Production Control.

2.1 Within three days of notification from the issuer, the Account Administrator 
should prepare a Work Order for proxy processing for Production Control. The 
Work Order is a written form to Production Control that specifies the computer 
jobs that need to be completed, the required date for completing the jobs and the 
priority of the jobs being requested. It is important that the Account 
Administrator promptly forwards the work order to Production Control upon 
notification of the meeting even if the meeting date is some time away. This will 
allow Production Control to allocate personnel and other resources that will be 
needed to complete proxy processing.

3.0 Production Control receives the Work Order and schoiulis the job.

3.1 Production Control is responsible for collecting and coordinating all material for 
a computer job, including any special forms needed for printing documents, 
scheduling the jobs, following up with data processing or the account 
administrator as needed to resolve problems, receiving the completed job from 
Data Processing and delivering the job to the requester, in this case, the Account 
Administrator.

3.2 Production Control will receive the Work Order from the Account Administrator, 
record the Work Order on a log of Work Orders and schedule the computer job.

4.0 Data Processing runs the necessary programs on or after the record date to 
generate the shareholder list and delivers the output to Production Control.

4.1 Data Processing runs the programs on or after the record date to produce the 
shareholder list according to the schedule developed by Production Control. The 
reports and any other listings will be delivered to Production Control.

4.2 If Data Processing encounters any difficulties in running the job, they should 
notify Production Control.

5.0 Production Control reviews the reports from Data Processing to make sure 
the job ran successfully and delivers the reports to the Account 
Administrator.
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5.1 Production Control reviews the reports to make sure that the reports were 
produced and complete. If Production Control approves the reports, it delivers 
them to the Account Administrator and updates the work order log noting the date 
and time the job was completed and to whom the reports were sent.

5.2 If Production Control determines that the job did not run successfully, it will 
notify Data Processing to determine why. Once the problem has been identified 
and corrected, Production Control is notified and the job is rescheduled.

5.3 If the job must be rescheduled and there is a possibility that the commitment date 
will be missed, the Account Administrator must be notified immediately. The 
Account Administrator must then decide what to tell the issuer or the third part)' 
proxy agent.

6.0 The Account Administrator reviews the report to ensure that it is complete 
and correct and then delivers the paper and computer file extracts to the 
issuer or the third party proxy agent

6.1 The Account Administrator reviews the shareholder list and the program totals to 
determine if the job ran successfully.

6.2 The Account Administrator checks to see that total shares on the report are equal 
to total outstanding shares on the proxy record date to ensure that the entire 
shareholder register was included in the shareholder list and computer file.

6.3 The Account Administrator checks to see that no pages are missing and that all 
pages are legible.

6.4 If the report is accurate and complete, the Account Administrator sends the paper 
and computer file extracts to the third party proxy agent.
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Distributions of Cash and Stock

Overview

One of the main functions of a registrar is to provide services to assist with the 
distribution of cash and stock dividends. The registrar's basic role in this function 
is to provide an accurate and up-to-date list of the shareholders as of the record 
date of the dividend that includes the amoant of dividend to which they are entitled, 
and the method by which each shareholder elects to receive their dividend.

Procedures

1.0 The Account Administration Department receives the notification from 
issuer regarding proposed distribution.

1.1 Once an issuer has declared a dividend, the issuer contacts the Account 
Administration Department of the registrar. The issuer should provide the 
registrar with a written notification of the proposed distribution.

1.2 The Account Administration Department should contact the issuer to 
acknowledge the receipt of the written notification.

1.3 The Account Administration Department any necessary distribution information 
into the system, including the name and identification number of the issuer, the 
type of distribution, the rate of distribution for each class of stock, the tax rate, 
and the record date and payable date of the distribution. The record date is the 
date set by the issuer as the date that determines who the eligible shareholders are 
and their level of share holdings, in order to identify the amount of distribution 
due to each shareholder.

2.0 Account Administration issues instructions and a work order to Production 
Control

2.1 Account Administration will prepare and sign an internal work order for 
Production Control. Components of the work order will include vary depending 
on the software system, but will include the details of the transaction and 
instructions for the major duties to be accomplished, and provide deadlines for 
the completion of the tasks.
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3.0

3.1

3.2

4.0

4.1

4.2

4.3

Account Administration prepares and delivers the work order to Production 
Control no later than two working days from the receipt of the initial notification 
from the issuer.

Production Control determines and coordinates the materials needed to 
process distribution.

Production Control obtains the necessary materials for the distribution, including 
materials for the printing of certificates and extracts if necessary, and any 
materials from the issuer that the issuer may wish to include in the distribution.

Production Control schedules the necessary computer jobs accepts the completed 
jobs from the Data Processing Department.

Production Control sends the materials to the appropriate departments for use on 
the processing date. The explanations below in Step 5 and Step 6 illustrate the 
procedures for cash dividends and stock dividends.

Production Control establishes a processing date for the reports and 
materials for the distribution and notifies the Inspection Department of the 
Transfer Operations to complete all submitted transfers by the distribution 
processing date.

Production Control establishes a date for the processing of the distribution, at 
least 5 days before delivering the shareholder lists to the paying agent.

All incoming transfer instructions that affect the shares of the issuer are 
processed, in order to obtain an accurate list of the shareholders on the date of 
record. Because there may be delays between the time that the transfers actually 
take place and the time that the registrar receives the instructions for the transfer, 
incoming transfers for the issuer's stock should be processed as soon as possible 
in order to avoid the possibility of the distribution being sent to the wrong 
shareholder or the wrong address, and to ensure that each entitled shareholder 
receives the correct amount of distribution to which they are entitled.

Shareholders that acquired their shares through the closed subscription process 
and are in the shareholder register, but have not paid fully for their shares may be 
entitled to some or all of the dividend, depending on the policy of the issuer. 
Dividends to a shareholder shall be paid proportionally to the paid cost of shares, 
unless specified by the company's charter. 1

1 Regulations for the Procedure of Payment of Dividends on Shares and Interest on Bonds (Based 
on the Decision of the Council of Ministers of the RSFSR No. 601, Dated December 12, 1991), 
Section 10.

11/22/93 Page 2

-



\
DistribatioDs Registrar Procedures

5.0 Cash Dividends

5.1 Production Control must request that the Data Processing Department produce the 
list of shareholders and the shareholder payment method report. The list of 
shareholders will note those shareholders that own fractions of shares. The list 
will also note those shareholders who obtained their shares through the closed 
subscription process and have not yet paid for their shares in full. Production 
Control receives a separate report of the same shareholders which lists the 
shareholders in categories, according to the payment methods desired by each of 
the shareholders.

5.2 The Data Processing Department forwards the list of shareholders and the 
payment method report to Production Control to review the reports for 
reasonableness. After review, Production Control forwards the materials to the 
Account Administration Department, and the Account Administration 
Department sends the materials to the issuer's paying agent. This is the agent that 
the issuer has chosen for the responsibility of paying and mailing the 
disbursement. This agent could be a department of the issuer or an external 
service. The paying agent is responsible for sending the payment according to the 
payment instructions, which includes paying the shareholders by their desired 
payment method and sending the disbursements to the correct address.

5.3 For the shareholders that elect to have their dividends reinvested, the Balancing 
Department requests Production Control to schedule a dividend reinvestment job 
from the Data Processing Department. The reinvestment job calculates the 
amount of additional shares that each shareholder is entitled to "buy" as a result of 
the dividend. The system posts the shares to the appropriate accounts. Data 
Processing prints dividend reinvestment statements for each shareholder and 
sends them to the Mail Department. The Mail Department mails the dividend 
reinvestment statements according to the shareholders' mail instructions.

6.0 Stock Dividend

6.1 The Account Administration Department must advise the issuer that stock 
dividend requires that an adequate quantity of certificates is supplied to the 
registrar. If additional certificates are needed, the issuer will order them and 
forward them to the registrar prior to the printing date. Production Control must 
ensure that there are adequate supplies of ink and other materials needed for 
printing the certificates. Production Control allocates the personnel time for the 
processing date, planning for adequate staffing in the data processing and the 
printing areas of the registrar.
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6.2 To prepare for a share dividend in a noncertificated form, Production Control 
must coordinate the materials used to print register extracts. The new extracts 
will notify the shareholders only of the additional shares granted through the 
stock dividend, not of the total shares that they hold as a result of the dividend.

6.3 The shareholder list and the mailing instructions are printed and sent to 
Production Control. The output of the mailing instructions program consists of 
mailing labels or printed envelopes, in accordance with each shareholder's 
mailing instructions. Production Control coordinates these different activities to 
ensure that the printed certificates or extracts, the shareholder list, the mailing 
instructions and any other necessary materials are ready to send to meet the 
production and delivery deadlines. Production Control forwards these materials 
to the Mailing Department. The Mailing Department sends the stock certificates 
or extracts according to the shareholders' mailing instructions.

6.4 The procedures for a dividend reinvestment of stock dividends are similar to 
reinvesnnent for cash dividends. After the payment date, the Balancing 
Department requests the Production Control Department to schedule a dividend 
reinvesnnent job which calculates the amount of additional shares that the 
shareholders that have elected reinvestment are entitled to. The dividend 
reinvesnnent job posts the shares to the appropriate accounts. Data Processing 
prints a.dividend reinvestment statement for each shareholder, and sends them to 
the Mail Department. The Mail Department mail? the dividend reinvestment 
statement according to the shareholders' mail instructions.

6.5 A stock dividend may result in the creation of fractional shares. The fractional 
shares should be treated according to current regulations
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Shareholder List Production

OVERVIEW

From time to time, the registrar may be called open to produce a list or 
shareholders. This list may be requested by issner management or by agents 
outside the company. Company management may request a list for use at the 
shareholder meeting or Tor any other reason. Outside agents may request a list for 
use in planning a merger, tender offer or other corporate action.

Since the registrar is an agent of the issner, even though snch requests are generally 
permissible, shareholder lists should only be provided to outside agents after 
notifying the issner. (See Attachment A for the data to be included on a 
shareholder list)

Procedures

1. Account Administration receives a request for shareholder list from an 
issuer or an outside agent

1.1 If the request is from the issuer, the request should be delivered to the Account 
Administrator for that issuer. The Account Administrator should review the 
request, determine if any additional information is needed, such as the date of the 
list, when the list is needed or whether a complete or partial list is required. The 
Account Administrator should also decide if the issuer will be billed for this list.

1.2 If the request is coming from an outside agent, another issuer, another agent, a 
shareholder or, perhaps, a governmental agency or a court, the Account 
Administrator should notify the issuer and deliver the list to the outside agent. 
The Account Administrator should review the request for completeness (see 
section 1.1) and contact the outside agent for additional information, if necessary. 
The registrar may charge a fee to the outside agent based on permissible fee 
schedules.

1.3 If, for some reason, the issuer instructs the Account Administrator not to provide 
the list to the outside agent, the registrar should return the request to the outside 
agent and notify the outside agent that the issuer has not authorized the registrar 
to produce the list. If the issuer still wants a list, it will notify the company or 
the appropriate government entity to appeal the issuer's decision.
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2.0 The Account Administrator creates a Work Order for creation of the 
shareholder list. The Work Order is sent to Production Control which the 
computer job.

2.1 The Account Adininistrator must complete a Work Order to provide information 
to Production Control regarding the job to be run, including the estimated run 
time, special forms for the printer if required, when the list must be completed, 
the priority of the job and to whom the report will be delivered when completed 
The Ace junt Administrator will sign the Work Order and deliver it to Production 
Control.

2.2 Production Control will receive the Work Order from the Account Administrator, 
record the Work Order on a log of Work Orders and schedule the computer job.

3.0

3.1

3.2

4.0

4.1

Data Processing will ran the necessary programs to generate the shareholder 
list and deliver the output to Production Control.

Data Processing will run the programs to produce the shareholder lisi according 
to the schedule developed by Production Control. The reports and any other 
listings will be delivered to Production Control.

If Data Processing encounters any difficulties in running the job. they should 
notify Production Control.

Production Control will review the reports from Data Processing to make 
sure the job ran successfully and deliver the reports to the Account 
Administrator.

Production Control will review the reports to make sure that the reports were 
produced and complete. If Production Control approves the reports, it will 
deliver them to the Account Administrator and update the work order log noting 
the date and time the job was completed and to whom the reports were sent.

4.2 If Production Control determines that the job did not run successfully, it will 
notify Data Processing to determine why. Once the problem has been identified 
and corrected, Production Control is notified and the job is rescheduled

5.0 The Account Administrator will review the report to assure that it is 
complete and correct and then deliver it to the issuer or outside agent that 
requested it

5.1 The Account Administrator will review the report to make sure it is correct. 

11/22/93 Page 2



Shareholder List Registrar Procedures

5.2

5.3

5.4

The Account Administrator will check to see that total shares on the repon are 
equal to total outstanding shares on the date of the repon to assure that the entire 
shareholder register was included in the repon.

The Account Administrator will check to see that no pages are missing and that 
all pages are legible,

If the repon is accurate and complete, the Account Administrator will send the 
repon to the issuer or the outside agent that requested it.
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Shareholder List

Attachment A

Registrar Procedures

Registrar computer systems must be able to produce shareholder lists for 
delivery to the issuer or other requester. At a minimum } the system must be 
able to report the following information on each shareholder.

Shareholder Name(s) - for multiple owner accounts, up to two names
must be recorded on the system. 

Address for receiving correspondence
Interested Party Name - for custodian and other similar accounts 
Interested Party Address 
Telephone Number 
Fax Number 
Telex Number 
Current Share Balance 
Owner Type - Individual, Broker, Bank, Issuer, Investment Fund,

Foreign Investor
Account Type - Nominee, Joint, Minor, Executor, etc. 
Type of Security - Common Stock, Preferred Stock, Etc. 
Method of Information Delivery - Mail, Fax, Collection, etc.

For shareholders that are legal entities, the list must also include the 
following information.

Name(s) of physical persons authorized to act on behalf of that
juridical person 

Contact Person(s) Title 
Contact Person(s) Address 
Contact Person(s) Phone 
Contact Person(s) Fax 
Contact Person(s) Telex 
Name of body registering entity 
Registration Number 
Registration Date
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1.3 All shareholder inquiries that are received by telephone are also directed to the 
Shareholder Relations Department.

1.4 The Incoming Department assigns a control reference number, or a "ticket 
number" either manually or automatically by the system, and this number is the 
identifier for the inquiry as it flows throughout the system.

2.0 Shareholder Relations Department receives the inquiry.

2.1 The Incoming Department directs all inquiries to the Shareholder Relations 
Department, which is the department in the registrar in charge of researching and 
answering inquiries regarding shareholders.

2.2 The Shareholder Relations Department may be able to answer an incoming 
telephone inquiry immediately. If Shareholder Relations needs to research the 
telephone inquiry further, they complete an internal standardized telephone inquiry' 
form with the information necessary for the research and response to the inquiry 
The Shareholder Relations Department will then assign a ticket number to the 
telephone inquiry and record the inquiry into the system.

2.3 The Shareholder Relations Department will initially review the inquiry to verify- 
that it is appropriate for the registrar to handle the inquiry. Some questions should 
be referred to the issuer for resolution or an answer. Inquiries regarding 
shareholder accounts are normally responded to by the shareholder registrar, 
whereas questions regarding the business practices or policies of the issuers should 
be answered by the issuer itself.

3.0 The Shareholder Relations Department updates the system by indicating the 
type of shareholder inquiry.

3.1 The Shareholder Relations Department reviews the inquiry and determines the type 
of inquiry code that is appropriate. They update the system by recording the type 
of inquiry. The entry includes a code for the type of inquiry and the shareholder, 
issuer, and issue that are the subject of the inquiry. All information requests 
should be recorded in the system in case future reference is necessary.

4.0 Shareholder Relations researches the inquiry and determines the appropriate 
response or action.

4.1 The Shareholder Relations Department has access to a variety of resource 
information to obtain answers to the inquiries. For questions regarding current
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holdings, information on the system may be reviewed, and for questions of a 
historical nature, the archives of the registrar may be reviewed.

4.2 If the inquiry results in the need for an address change or a change to other 
shareholder information not requiring a transfer transaction, a maintenance 
transaction may be required. (See step 5 below for maintenance procedures)

4.3 Any inquiry that results in the need for a change in the name under which the 
shares are registered, should follow the procedures for a transfer transaction. 
Examples of such items would include marriage, divorce, a minor reaching age of 
majority, shareholder becoming unable to manage their affairs due to 
incompetence, or the addition of a shareholder name onto an existing account. If a 
transfer transaction is necessary, the Shareholder Relations Department forwards 
the information and related documents to the Inspection Department (See the 
Procedures for Transfers of Shares section of this manual).

4.4 The inquiry may result in the need for an annotation on the account. This will not 
physically change the account or the ability to perform operations on an account, 
but it will be a note on the account to alert operators to a situation regarding an 
account. For example, if a broker or other individual calls the registrar to alert the 
registrar to the possibility that certain shares will be sold to him, a note will be put 
on the account regarding the pending transfer. This note will not put a block on 
the account, but if there are other inquiries or requests for actions on the account, 
the operator at the registrar will be alerted to the fact that there is the possibility of 
a pending transfer.

45 The inquiry may result in the need to put a block on an account, such as in the case 
of a missing or lost certificate. If there is a notation that certificate has been lost or 
stopped, there is a block on the account. No transfers can be performed on an 
account with a block on it unless the block is overridden. This ensures that if a 
request to change such an account is made, the registrar will know to contact the 
owner of the shares to verify the change.

46 Shareholder Relations does need to ensure that in answering the inquiry submitted, 
the registrar is not breaching any laws or standards of confidence, and that the 
inquirer does have the right to obtain this information regarding the shareholder or 
the issuer. Shareholder Relations should be aware of all current confidentiality 
laws, and they may need to request permission from the shareholder, or obtain a 
verified signature, for the information to be supplied to the inquirer.
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5.0 Maintenance transactions are changes to information on shareholder 
accounts that do not involve a change to the names on the accounts, and therefore 
do not include changes to ownership. Common maintenance transactions include 
changes to the address, the mailing instructions, the legal status, the paid status of 
those shares obtained through the closed subscription process, or other core 
information regarding the account.

5.1 The Shareholder Relations Department reviews the request documents to ensure 
that all of the necessary documents were submitted. The support documents from 
an external request should include a letter from the shareholder with the signature 
of the shareholder. The Shareholder Relations Department also ensures that all the 
necessary signatures are included as required by law. The registrar also ensures 
that the signature of the shareholder on the letter be authenticated by a notary or a 
licensed institution that is authorized to register transactions in securities.

5.2 If all the necessary documents were not submitted, or if necessary signatures are 
missing, the request may be rejected. In this case, a rejection form must be sent to 
the individual, department or entity that submitted the maintenance request, which 
explains the specific reason why the request was rejected. In some cases, the 
documents submitted with maintenance request are returned to the sender with the 
rejection form. The rejection form and documents should be returned in a timely 
manner to the submitter of the request, within ten days of receiving the request

5.3 The Shareholder Relations Department approves the request if the necessary 
documents and signatures were received and are adequate.

5.4 The Shareholder Relations Department completes a Data Entry Ticket that 
includes the information on the maintenance transaction that will be entered into 
the system. The Data Entry Ticket and the request documents are forwarded to 
the Data Entry Department.

5.5 The Data Entry Department enters the information from the Data Entry Ticket and 
then forwards the request documents to the Debit/Credit Proof Department.

5.6 The Debit/Credit Proof Department reviews the information entered and reconciles 
it with the Data Entry Ticket and the request documents.

5.7 If the information that was entered into the system is not correct, the Debit/Credit 
Proof Department prepares a corrective Data Entry ticket. The Debit/Credit Proof 
Department then returns the ticket to the Data Entry Department for correction.

08/11/93 Page 4



Shareholder Inquiry Operations Registrar Operations

5.8 If a confirmation was requested by the submitter of the maintenance request, •' ; 
Debit/Credit Proof Department generates a written confirmation of the change 
either automatically or manually. It then forwards the confirmation of the change 
and the mailing instructions for the recipient of these items to the Mailing 
Department.

5.9 The Mailing Department distributes the new materials and the confirmation of 
change to the proper recipients.

6.0 Shareholder Relations communicates response and/or corrective action, if 
necessary.

6.1 If the inquiry simply requires a response in answer to a question, Shareholder 
Relations will contact the inquirer either verbally or in writing, depending upon the 
nature of the request.

6.2 To respond to requests for copies of the register extract or other shareholder 
information, Shareholder Relations will submit a request to Production Control to 
print an extract of an account.

6.3 If the inquiry requires an adjustment or corrective action, such as an address 
verification and correction, the individual from Shareholder Relations obtains a 
signature from the manager the department and communicates the change to the 
inquirer and/or the shareholders involved. In the case of a maintenance transaction 
such as an address correction, the Maintenance Transaction Procedures in this 
manual should be observed. In the case of a Transfer transaction, refer to the 
Transfer Transaction Procedures.

6.4 All inquiries should be responded to in a timely manner.

6.4.a Regulations require that if a shareholder or any other person is requesting 
copies of extracts from the register or other information, the copies shall be 
sent by registered mail to the person requesting them within ten days from 
the date the registrar receives such a request, except when the person 
concerned receives these copies personally. 2 The registrar must 
communicate and set up procedures with its issuers to ensure that it is 
receiving all such requests received by its client joint-stock companies 
immediately, in order to meet the required deadline. For all such requests

20rder No. 701-R, dated 4-November, 1992 of the State Committee of the Russian Federation for the 
management of the State Property- on approval of "Regulations for Sale of Shares in the Process of 
Privatisation" and "Regulations on Special Voucher Auctions." 
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received directly by the registrar, copies should be sent out within ten days 
of the registrar's receipt of the request.

6.4.b Other types of inquiries should be responded to in writing within ten days 
upon the receipt of the inquiry. Additional time maybe needed to acquire 
materials from the issuer, such as in the case of a request for an annual 
report, or to further research a question. In this case the Shareholder 
Relations department should contact the inquirer within ten days to confirm 
that their request has been received and is in the process of being 
researched.

6.4.c When Shareholder Relations is reviewing a certain account or specific 
shares to verify the pledged status of the shares, or to verify whether there 
has been a hold placed on the shares, the Shareholder Relations department 
should respond to the inquiry as quickly as possible. This type of an 
inquiry is often a telephone inquiry. The information is usually requested in 
a purchase situation, and requires a quick turnaround time.

7.0 Shareholder Relations closes inquiry after verifying that the appropriate 
communication and action have taken place.

7.1 Once all necessary actions have been taken regarding the inquiry, the inquiry is 
closed by entering a code and the closing date, or finish date, into the system.

7.2 The list of inquiries that have closed as of this date are included in the Inquiry 
Report (See the list of Management Control Reports included in this manual for a 
description).
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Introduction

The Registrar Procedures Manual describes the functions that a registrar performs in its 
role as record keeper for the shareholders of its issuer customers.

The procedures are intended to be general so that they could be used by any registrar, 
regardless of its size, organizational structure or computer system. They recommend 
work flows and duties, such as segregation of responsibilities, to protect against accidental 
or dishonest acts that would compromise the integrity of the shareholder records. They 
also include a sample organization chart.

As a practical matter, each registrar will decide how to organize its staff and work flows 
based on its individual business needs. Ultimately, local management is responsible for 
making prudent decisions to assure that records are accurate and the assets of the issuer 
are secure, in accordance with its contracts with its clients.
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Initial Privatization Offering

Overview

When a joint stock company becomes privatized, those people or companies that 
exchanged vouchers for stock become shareholders of the joint stock company. Any 
joint stock company with more than 500 shareholders must contract a third party 
registrar to maintain its shareholder records and perform related services such as 
responding to shareholder inquiries, transferring stock and preparing for dividend 
payments and proxy voting.

When vouchers are exchanged for shares, the joint stock company must collect 
certain information about the new shareholder in order to provide this information 
to the registrar for incorporating in the shareholder register. The registrar creates 
the shareholder register by updating its computer files with this information.

After the flies have been updated and balanced, the registrar will print a 
shareholder list containing the names of all the shareholders of the issuer and deliver 
it to the issuer. If the issue is certificated, the registrar will print stock certificates 
for each owner. If it is non-certificated, the register will print extracts of each 
shareholder account In either case, the registrar will send the certificates or 
extracts to the new owners.

Procedures

1.0 The Account Administrator negotiates a contract between the issuer and the 
registrar. The contract addresses the class of stock, authorized shares, and 
authorized parties (contents of the prospectus) which form the information 
necessary for the setup of the issue on the master file. It also includes a 
description of services to be provided and the price for those services.

1.1 When an enterprise issues shares as an issuer, if the Initial Privatization Offering 
(IPO) attracts more than 500 shareholders, the enterprise must employ a third 
party registrar to maintain the records of its shareholders. The registrar's Account 
Administrator will negotiate a service contract and will continue to be the primary 
contact between the registrar and the joint stock company. The contract should 
address both the registrar's work for the IPO and ongoing registrar services.
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1.2 For the EPO, the contract should specify the information necessary for the registrar 
to setup the issue on a master file. This information includes the class(es) of stock 
to be issued, the number of authorized shares, qualifications of acceptable 
investors and the documents or reports that will provide the fundamental 
information for the master file.

2.0 The Account Administrator creates a work order for Production Control.

2.1 Shortly after signing the contract, but no longer than three days after signing, the 
Account Administrator will prepare a Work Order requesting that the programs be 
run to establish the IPO. The work order is a written form, signed by the Account 
Administrator and sent to Production Control, that describes the program systems 
that need to be completed, provides deadlines for the major tasks and assigns a 
priority to the Work Order.

2.2 It is important that Account Administration promptly forward the work order to 
Production Control upon signing of the contract even if the issue date is some time 
away. This will allow Production Control to allocate personnel and other 
resources that will be needed for the IPO transaction.

3.0 Production Control will schedule the required computer jobs to print 
certificates or extracts and to print mailing labels or envelopes to send the 
certificates and extracts to the new shareholders.

3.1 Production control will determine if certificates or extracts will be printed for this 
issue and schedule the required programs for data processing to run.

3.2 Production control will ensure all necessary forms and certificates are delivered to 
the data center by the scheduled run time for the computer jobs.

4.0 If the issue is certificated, the joint stock company will send the Account 
Administrator blank numbered stock certificates. The Administrator will 
store the certificates in a vault.

4.1 The joint stock company will send the Account Administrator a supply of blank 
numbered stock certificates for the issue. The amount needed will depend on the 
number of shareholders resulting from 'the IPO and an estimate on the volume of 
transfers of ownership that will occur over a period of time.
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4.2 The Account Administrator will need to work with the joint stock company to 
make sure that the registrar always has a sufficient supply of certificates. To do 
this, the Account Administrator will need to know the number of certificates that 
are the registrar's vault, the number in the inventory of the joint stock company, 
the rate that the certificates are being used by the registrar and the amount of time 
it takes to order and deliver new certificates from the certificate print company.

4.3 The Account Administrator sends the certificates to Vault Attendant. The Vault 
Attendant logs the certificate numbers into the certificate inventory management 
system and then stores the certificates in the vault.

5. The Account Administrator sets up the issue on the master file by inputting 
information about the issue into the computer system. It is important to 
verify all the data input because any errors in this data will generate 
incorrect results in other computer systems. Key elements are to ensure 
usage of ISIN number and to check shares authorized for later separation 
into issued and unissued. If ISIN numbering is not available, the state 
registration number for the issue could serve as the unique identifier.

5.1 The Account Administrator sets up an issue control record on the registrar system 
to describe the issue. Without identifying the issue to the system, the registrar 
would not be able to add the shareholder account records from the IPO. The issue 
control record should contain the following information about the joint stock- 
company:

- name of the joint stock company
- registration number
- business address
- telephone numbers/fax numbers/telex numbers
- bank account number
- rules of operation (legal restrictions on the business)
- contact persons, authorized signatories and sample signatures
- nominal value of the shares

The issue control record should also contain fields for each security:
- security number (ISIN or state registration number)
- shares authorized, issued and unissued
- par or nominal value
- class(es) of stock
- total number of active accounts
- total number of closed accounts
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The file may also contain general information about the IPO transaction such as 
the auction date, the settlement date, and information contained on the IPO 
transaction work order.

The registrar system should also contain the following fields .to create and maintain 
necessary information about each shareholder. For physical persons, these fields 
include:

- name ( for joint accounts, two names must be on the computer files. 
Additional names may be maintained in a separate file.)

- home address, include country code
- ID number and issuer of ED, date and place of issue
- date of birth, if applicable
- secondary address (correspondence address)
- interested party and address (for custodian accounts)
- current share balance
- telephone number
- fax number
- telex number
- possibly dealer of records (address, telephone, fax, telex)
- date of last change in file
- account number
- owner type
- ownership (nominee, joint, minor, etc.)
- date of last transaction
- type of security
- restriction/status
- bank information for payments
- data on distributions paid
- taxation information
- methods of distribution delivery (payment order, wire, etc.)
- methods of information delivery (mail, DHL, etc.)
- interim and final payment amounts and dates, if appropriate.

For legal entities, the file should also contain fields for the following information.
- name of one or more physical persons authorized to act on 

behalf of that juridical person
- name and addresses
- name of body registering entity, registration number and date
- contact person(s) position, address, fax, telephone, telex
- authorized signatories
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5.2

6.0

6.1

6.2

6.;

The Account Administrator verifies the accuracy of the information input into the 
master file. This may be done by overkeying information entered into the system.

The joint stock company sends the Account Administrator the final 
shareholder list after completion of the share offering. After confirming the 
validity of the data, the Account Administrator sends the list to the Data 
Entry Department.

The Account Administrator receives the final shareholder list from the joint stock 
company and scans the list briefly to ensure it is accurate.

The Account Administrator then sends the list to the Inspection Department. The 
Inspection Department reviews the shareholder list in detail to verify that all 
necessary shareholder information is included. If the information is not complete, 
the Inspection Department notifies the Account Administrator who then 
immediately contacts the issuer to obtain the missing information.

Once the information is complete, the Inspection Department forwards the list to 
the Data Entry Department for input into the master file. (Management may use 
judgment at this point. If the missing information is confined to a small number of 
accounts, and there are time and cost considerations, the Account Administrator, 
working with operations management may choose to send some of the work to the 
Data Entry Department prior to the entire list being complete.)

7.0 Data Entry Department enters shareholder information in the register.

7.1 The Data Entry Department enters the shareholder information on to the master 
file records. The computer system automatically edits data elements for validity 
before the master file records are updated.

7.2 After all data has been entered and the system has balanced the shareholder list 
with the number of shares authorized/issued and the total number of active 
accounts, then a Senior Data Entry Operator updates the register on line.

7.3 In order to simplify the resolution of balancing problems, particularly in an EPO 
with a large number of shareholders, the Data Entry Department should subdivide 
the shareholder list into smaller balancing units of no more than 100 accounts. By 
balancing each unit independently, if a data entry operator makes an error or if 
there is an out of balance condition for any other reason, the problem can be 
resolved much sooner when confined to a small number of accounts.

8.0 The computer system prints a certificate issuance list or register extract. 
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8.1 Once the shareholder files are updated and balanced, the system prepares the 
necessary printouts to acknowledge ownership of the shares.

8.2 If the issue is certificated, the system prints a certificate issuance list which 
controls certificate usage and authorizes the printing of specific preprinted 
certificates.

8.3 If the issue is not certificated, registrar extracts for each shareholder are 
automatically generated by the system and sent to Debit/Credit Proof.

9.0 The computer system produces mail media to send certificates or extracts to 
the shareholders.

9.1 The system produces mailing labels and any other forms needed to include with the 
certificates or register extracts that will be sent to shareholders.

10.0 The vault attendant provides data processing with the certificates authorized 
on the certificate issuance list. The computer operator prints the certificates 
and forwards them to Debit/Credit Proof.

10.1 Data Processing notifies the vault attendant that it is prepared to print certificates. 
The vault attendant provides certificates to data processing based on the preprinted 
certificate numbers called for on the certificate issuance list.

10.2 The computer operator mounts the blank certificates on the printer and runs the 
certificate print job to print the shareholder's name, number of shares and other 
data on the certificates. In order to ensure that the correct certificate is being 
printed, the operator must frequently double check to see that the computer 
generated certificate number printed on the certificate matches exactly with 
the preprinted certificate number. Any problems must be reported to the 
vault attendant and to production control.

10.3 When the job has completed, the operator must make sure that all certificates are 
accounted for and report any differences to the vault attendant and to Production 
Control. All certificates must be accounted for, even those voided because of 
printer errors. Any problems must be reported to the vault attendant and to 
production control.

10.4 When certificate print has completed successfully and all certificates are accounted 
for, Production Control will deliver the certificates to Debit/Credit Proof.
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11.0 The Debit/Credit Proof Department matches certificates (or register extracts) 
back to the shareholder list and delivers them to the Audit Department

11.1 The Debit/Credit Proof Department matches the printed certificates (or the register 
extracts if issue is uncertificated) to the shareholder list to verify the accuracy of 
certificate numbers, names, classes of stock, and numbers of shares.

11.2 If certificates ~ re incorrect, they are sent back to Production Control to schedule a 
correction run of certificate print. Production Control will get blank certificates 
from the vault based on the list provided by the Debit/Credit Proof Department 
Data Processing will then reprint certificates as specified in Section 10.0.

11.3 The operator will stamp "canceled" on the incorrect certificates and return them to 
the vault attendant to be perforated.

11.4 The certificates are reviewed and counted by the audit department. If the total 
number of shares is correct, the auditor authenticates the validity of the certificate 
by placing a manual signature on each certificate. If the shares are incorrect, the 
auditor returns the certificates to the Debit/Credit Proof Department.

12.0 The system automatically reconciles the number of shares issued to the 
number outstanding and ensures that the certificate inventory is correct. 
Certificates or registrar extracts are sent to Mailing Department.

12.1 The system automatically reconciles the number of shares issued to the number 
outstanding and ensures that certificate inventory is correct, these balance and the 
certificates (or register extracts) are correct, the shareholder list is filed in archives.

12.2 The Debit/Credit Proof Department sends the certificates or register extracts to the 
Mailing Department.

13.0 The Mailing Department distributes certificates or register extracts to 
shareholders according to instructions.

13.0 The Mailing Department distributes the certificates or register extracts to the 
shareholders according to their instructions (post, collection, etc.).

08/11/93 Page?



Distributions of Cash and Stock

Overview

One of the main functions of a registrar is to provide services to assist with the 
distribution of cash and stock dividends. The registrar's basic role in this function 
is to provide an accurate and up-to-date list of the shareholders as of the record date 
of the dividend that includes the amount of dividend to which they are entitled, and 
the method by which each shareholder elects to receive their dividend.

Procedures

1.0 The Account Administration Department receives the notification from 
issuer regarding proposed distribution.

1.1 Once an issuer has declared a dividend, the issuer contacts the Account 
Administration Department of the registrar. The issuer should provide the 
registrar with a written notification of the proposed distribution.

1.2 The Account Administration Department should contact the issuer to acknowledge 
the receipt of the written notification.

1.3 The Account Administration Department any necessary distribution information 
into the system, including the name and identification number of the issuer, the 
type of distribution, the rate of distribution for each class of stock, the tax rate, and 
the record date and payable date of the distribution. The record date is the date set 
by the issuer as the date that determines who the eligible shareholders are and their 
level of share holdings, in order to identify the amount of distribution due to each 
shareholder.

2.0 Account Administration issues instructions and a work order to Production 
Control.

2.1 Account Administration wiU prepare and sign an internal work order for 
Production Control. Components of the work order will include vary depending 
on the software system, but will include the details of the transaction and 
instructions for the major duties to be accomplished, and provide deadlines for the 
completion of the tasks.
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2.2 Account Administration prepares and delivers the work order to Production 
Control no later than two working days from the receipt of the initial notification 
from the issuer.

3.0 Production Control determines and coordinates the materials needed to 
process distribution.

3 1 Production Control obtains the necessary materials for the distribution, including 
materials for the printing of certificates and extracts if necessary, and any materials 
from the issuer that the issuer may wish to include in the distribution.

3.2 Production Control schedules the necessary computer jobs accepts the completed 
jobs from the Data Processing Department.

3.3 Production Control sends the materials to the appropriate departments for use on 
the processing date. The explanations below in Step 5 and Step 6 illustrate the 
procedures for cash dividends and stock dividends.

4.0 Production Control establishes a processing date for the reports and 
materials for the distribution and notifies the Inspection Department of the 
Transfer Operations to complete all submitted transfers by the distribution 
processing date.

4 1 Production Control establishes a date for the processing of the distribution, at least 
5 days before delivering the shareholder lists to the paying agent.

42 All incoming transfer instructions that affect the shares of the issuer are processed, 
in order to obtain an accurate list of the shareholders on the date of record. 
Because there may be delays between the time that the transfers actually take place 
and the time that the registrar receives the instructions for the transfer, incoming 
transfers for the issuer's stock should be processed as soon as possible in order to 
avoid the possibility of the distribution being sent to the wrong shareholder or the 
wrong address, and to ensure that each entitled shareholder receives the correct 
amount of distribution to which they are entitled.

4.3 Shareholders that acquired their shares through the closed subscription process 
and are in the shareholder register, but have not paid fully for their shares may be 
entitled to some or all of the dividend, depending on the policy of the issuer. 
Dividends to a shareholder shall be paid proportionally to the paid cost of shares, 
unless specified by the company's charter. 1

1 Regulations for the Procedure of Payment of Dividends on Shares and Interest ou Bonds (Based on 
the Decision of the Council of Ministers of the RSFSR No. 601, Dated December 12,1991),
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5.0 Cash Dividends

5.1 Production Control must request that the Data Processing Department produce the 
list of shareholders and the shareholder payment method report The list of 
shareholders will note those shareholders that own fractions of shares. The list 
will also note those shareholders who obtained their shares through the closed 
subscription process and have not yet paid for their shares in full. Production 
Control receives a separate report of the same shareholders which lists the 
shareholders in categories, according to the payment methods desired by each of 
the shareholders.

5.2 The Data Processing Department forwards the list of shareholders and the payment 
method report to Production Control to review the reports for reasonableness. 
After review, Production Control forwards the materials to the Account 
Administration Department, and the Account Administration Department sends the 
materials to the issuer's paying agent. This is the agent that the issuer has chosen 
for the responsibility of paying and mailing the disbursement. This agent could be 
a department of the issuer or an external service. The paying agent is responsible 
for sending the payment according to the payment instructions, which includes 
paying the shareholders by their desired payment method and sending the 
disbursements to the correct address.

5.3 For the shareholders that elect to have their dividends reinvested, the Balancing 
Department requests Production Control to schedule a dividend reinvestment job 
from the Data Processing Department. The reinvestment job calculates the 
amount of additional shares that each shareholder is entitled to "buy" as a result of 
the dividend. The system posts the shares to the appropriate accounts. Data 
Processing prints dividend reinvestment statements for each shareholder and sends 
them to the Mail Department. The Mail Department mails the dividend 
reinvestment statements according to the shareholders' mail instructions.

6.0 Stock Dividend

Section 10.
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6.1 The Account Administration Department must advise the issuer that stock 
dividend requires that an adequate quantity of certificates is supplied to the 
registrar. If additional certificates are needed, the issuer will order them and 
forward them to the registrar prior to the printing date. Production Control must 
ensure that there are adequate supplies of ink and other materials needed for 
printing the certificates. Production Control allocates the personnel time for the 
processing date, planning for adequate staffing in the data processing and the 
printing areas of the registrar.

6.2 To prepare for a share dividend in a noncertificated form. Production Control must 
coordinate the materials used to print register extracts. The new extracts will 
notify the shareholders only of the additional shares granted through the stock 
dividend, not of the total shares that they hold as a result of the dividend.

6.3 The shareholder list and the mailing instructions are printed and sent to Production 
Control. The output of the mailing instructions program consists of mailing labels 
or printed envelopes, in accordance with each shareholder's mailing instructions. 
Production Control coordinates these different activities to ensure that the printed 
certificates or extracts, the shareholder list, the mailing instructions and any other 
necessary materials are ready to send to meet the production and delivery 
deadlines. Production Control forwards these materials to the Mailing 
Department. The Mailing Department sends the stock certificates or extracts 
according to the shareholders' mailing instructions.

6.4 The procedures for a dividend reinvestment of stock dividends are similar to 
reinvestment for cash dividends. After the payment date, the Balancing 
Department requests the Production Control Department to schedule a dividend 
reinvestment job which calculates the amount of additional shares that the 
shareholders that have elected reinvestment are entitled to. The dividend 
reinvestment job posts the shares to the appropriate accounts. Data Processing 
prints a dividend reinvestment statement for each shareholder, and sends them to 
the Mail Department. The Mail Department mails the dividend reinvestment 
statement according to the shareholders' mail instructions.

6.5 A stock dividend may result in the creation of fractional shares. The fractional 
shares should be treated according to current regulations
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Shareholder List Production 

OVERVIEW

From time to time, the registrar may be called upon to produce a list of 
shareholders. This list may be requested by issuer management or by agents outside 
the company. Company management may request a list for use at the shareholder 
meeting or for any other reason. Outside agents may request a list for use in 
planning a merger, tender offer or other corporate action.

Since the registrar is an agent of the issuer, even though such requests are generally 
permissible, shareholder lists should onJy be provided to outside agents after 
notifying the issuer. (See Attachment A for the data to be included on a shareholder 
list.)"

Procedures

1. Account Administration receives a request for shareholder list from an issuer 
or an outside agent.

1.1 If the request is from the issuer, the request should be delivered to the Account 
Administrator for that issuer. The Account Administrator should review the 
request, determine if any additional information is needed, such as the date of the 
list, when the list is needed or whether a complete or partial list is required. The 
Account Administrator should also decide if the issuer will be billed for this list

1.2 If the request is coming from an outside agent, another issuer, another agent, a 
shareholder or, perhaps, a governmental agency or a court, the Account 
Administrator should notify the issuer and deliver the list to the outside agent. The 
Account Administrator should review the request for completeness (see section 
1.1) and contact the outside agent for additional information, if necessary. The 
registrar may charge a fee to the outside agent based on permissible fee schedules.

1.3 If, for some reason, the issuer instructs the Account Administrator not to provide 
the list to the outside agent, the registrar should return the request to the outside 
agent and notify the outside agent that the issuer has not authorized the registrar to 
produce the list. If the issuer still wants a list, it will notify the company or the 
appropriate government entity to appeal the issuer's decision.
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2.0 The Account Administrator creates a Work Order for creation of the 
shareholder list. The Work Order is sent to Production Control which the 
computer job.

2.1 The Account Administrator must complete a Work Order to provide information 
to Production Control regarding the job to be run, including the estimated run 
time, special forms for the printer if required, when the list must be completed, the 
priority of the job and to whom the report will be delivered when completed. The 
Account Administrator will sign the Work Order and deliver it to Production 
Control.

2.2 Production Control will receive the Work Order from the Account Administrator, 
record the Work Order on a log of Work Orders and schedule the computer job.

3.0 Data Processing will run the necessary programs to generate the shareholder 
list and deliver the output to Production Control.

3.1 Data Processing will run the programs to produce the shareholder list according to 
the schedule developed by Production Control. The reports and any other listings 
will be delivered to Production Control.

3.2 If Data Processing encounters any difficulties in running the job, they should notify 
Production Control.

4.0 Production Control will review the reports from Data Processing to make 
sure the job ran successfully and deliver the reports to the Account 
Administrator.

4.1 Production Control will review the reports to make sure that the reports were 
produced and complete. If Production Control approves the reports, it will deliver 
them to the Account Administrator and update the work order log noting the date 
and time the job was completed and to whom the reports were sent.

4.2 If Production Control determines that the job did not run successfully, it will notify 
Data Processing to determine why. Once the problem has been identified and 
corrected, Production Control is notified and the job is rescheduled.

5.0 The Account Administrator will review the report to assure that it is 
complete and correct and then deliver it to the issuer or outside agent that 
requested it.
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5.1 The Account Administrator will review the report to make sure it is correct.

5.2 The Account Administrator will check to see that total shares on the report are 
equal to total outstanding shares on the date of the report to assure that the entire 
shareholder register was included in the report.

5.3 The Account Administrator will check to see that no pages are missing and that all 
pages are legible.

5.4 If the report is accurate and complete, the Account Administrator will send the 
report to the issuer or the outside agent that requested it.
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Attachment A

Registrar computer systems must be able to produce shareholder lists for 
delivery to the issuer or other requester. At a minimum, the system must be 
able to report the following information on each shareholder.

Shareholder Name(s) - for multiple owner accounts, up to two names
must be recorded on the system. 

Address for receiving correspondence
Interested Party Name - for custodian and other similar accounts 
Interested Party Address 
Telephone Number 
Fax Number 
Telex Number 
Current Share Balance 
Owner Type - Individual, Broker, Bank, Issuer, Investment Fund,

Foreign Investor
Account Type - Nominee, Joint, Minor, Executor, etc. 
Type of Security - Common Stock, Preferred Stock, Etc. 
Method of Information Delivery - Mail, Fax, Collection, etc.

For shareholders that are legal entities, the list must also include the following 
information.

Name(s) of physical persons authorized to act on behalf of that
juridical person 

Contact Person(s) Title 
Contact Person(s) Address 
Contact Person(s) Phone 
Contact Person(s) Fax 
Contact Person(s) Telex 
Name of body registering entity 
Registration Number 
Registration Date
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Transfer Operations

Overview

The objective of the Transfer Operations section of this Procedures Manual is to 
accurately reflect changes in the ownership of the shares of the company. A transfer 
of shares can be the result of several different occurrences, including: the Initial 
Privatization Offer (refer to the section of this manual that outlines the procedures 
for the Initial Privatization Offer); new stock offerings; purchase and sale of shares; 
stock dividends (refer to the section of this manual regarding Disbursements of Cash 
and Stock); distribution reinvestment (refer to the section of this manual regarding 
Distributions of Cash and Stock); employee distribution; inheritance and the 
settling of estates; court decree; gift; and reorganization. Any situation that 
involves the change of the name of the owner of the shares results in a transfer 
operation, such as a name change due to marriage, the addition of new joint owners 
of the stock on the account, or a minor becoming an adult and the resultant change 
of authority over the account. The right of ownership of shares passes from the 
seller to the buyer as soon as the appropriate entry is made in the register of 
shareholders, 1 thus is essential that the register be maintained on a timely and 
accurate basis by the registrar. These instructions will address procedures for the 
general processes for recording the changes in ownership in the register.

The primary responsibility of transfer operations is to protect the rightful owner 
from losing the value of his or her ownership through improper transfers of 
ownership or through dilution of ownership by the overissue of shares. These 
procedures emphasize the importance of proper supporting documentation for any 
changes of ownership and of ensuring that the proper number of shares is issued.

1.0 The Incoming and Mail Department receives the transfer request and the 
supporting documents to effect a change in ownership.

1 Regulations on 'Special Voucher Auctions' Passed by Order No. 701 -R Dated 4 November 1992 of the 
State Committee of the Russian Federation for the Management of State Property, Section 6.1.
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Transfer Operations Registrar Procedures

1.1 The Incoming and Mail Department (or Incoming Department) can receive a 
transfer request through the mail or through window presentation, which is a 
service desk where the registrar accepts these types of requests. Each transfer 
request is called a "case". The case can come from different sources, including the 
shareholder, a custodian or a broker. The registrar can not .accept cases over the 
telephone because of the need for the supporting documents that must accompany 
each transfer case.

1.2 The first step in processing a transfer is to open a case. The Incoming Department 
opens each case by assigning a unique number, or "ticket number", which is used 
to keep control of the case throughout the transfer process. The individual in the 
Incoming Department completes a "ticket", an internal transaction form, with the 
following information: ticket identification number, date received and number of 
shares submitted. The ticket number is entered into the system. The ticket number 
accompanies the documents and the case throughout the transfer process.

1.3 The Incoming Department stamps all of the documents with the date and time that 
they were received by the registrar.

1. 4 The ticket and the documents are stapled together or placed in an envelope and 
sent to the Inspection Department.

2.0 The Inspection Department inspects the case and the source documents for 
compliance with established requirements. If the documents fulfill all 
requirements and there is no legal reason to reject the transfer, entries in the 
register of shareholders about the new owner of shares shall be made within 
three days following the receipt of the transfer request. 2 If the documents do 
not meet requirements, and there is a legal reason to reject the transfer, the 
registrar must inform the parties requesting the transfer within seven days 
following the receipt of the request.3

2 Refer to "Decree of the President of the Russian Federation On Measures Aimed at Securing the Rights 
of Shareholders". Section 5.

3 Order No. 701-R Dated 4 November 1992 of the State Committee of the Russian Federation for the 
Management of State Property on Approval of "Regulations for Sale of Shares in the Process of 
Privatisation' and 'Regulations on Special Voucher Auctions', Part XUL Section 13.7.
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2.1 The Inspection Department reviews the documents to ensure that all of the 
documents needed to complete the transfer of ownership were submitted, and that 
the documents meet requirements and have the necessary authorized signatures. 
Any transfer of ownership requires that proper documentation must be submitted 
with the case to the registrar.

2.2 The supporting documents must include the following:

o a properly completed form for the transfer of shares signed by the person 
transferring the shares. 4 Ensure that the stamp and approved signature is present 
on the transfer document and was applied by an approved agent, such as a notary 
or financial institution;

o the description of the securities in the transfer form should provide information on 
the issuer and class of stock. The form also should include information about the 
number and nominal value of the shares to be transferred or the price paid per 
share if the transfer is the result of a sale;

o the relevant stock certificate, if a certificate was issued to the shareholder;

o the contract governing the transaction, either the purchase and sale agreement or 
the donative agreement, which has been authenticated by a licensed entity. The 
signatures on the transfer form should be authenticated, either by a notary or by 
the investment institution with which the contract has been registered;

o the necessary information for the registration of the transferee, such as the 
transferee's full name, identification number, address and mailing instructions;

o a guarantee from the transferor that a third party does not have an interest in the 
shares and that the shares are fully owned by the transferor; and

o evidence that the tax on transactions with securities has been paid according to 
regulations.

In addition to the items mentioned above, the following may also be needed:

4 In accordance with Appendix 1 to Order No. 701-R Dated 4 November 1992 of the State Committee of 
the Russian Federation.
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2.4

2.1.a If a power of attorney is attached, the required documents authenticating 
this claim must accompany the transfer request. If the transfer request is 
the result of a court order, the documents authenticating the court order 
must accompany the request.

2. l.b If a stock certificate was submitted as part of the transfer documentation, 
the registrar must verify the certificate. The Inspection Department must 
check to ensure that the certificate is issued and is not recorded as lost, 
stolen, or canceled.

2.1.c If the transfer is the result of an inheritance, the submitter of the request 
must include an official document from a notary establishing the right of 
inheritance, and a stock certificate, if the issue is certificated.

2. l.d If the transfer was submitted by a broker or nominee, documents must have 
the signature of the authorized legal representative. The signature must be 
compared to the registrar's list of authorized signatories.

The registrar must determine whether the person requesting the change in the 
register has the legal power to authorize the change. If an individual is requesting 
the transfer on the behalf of a company or of another individual, that person should 
be properly authorized to conduct such a transaction.

The Inspection department reviews the case to ensure that the number of shares 
requested, or "credits", in the instructions equals the number of shares to be 
canceled, or "debits". This number must also equal the number of shares noted on 
the ticket when the case was first opened.

If there are missing documents, documents submitted that do not meet the required 
standards nor contain the required signatures, or if the number of debits does not 
equal the number of credits in the instructions, the registrar must complete a 
standardized rejection form stating the precise reason for the noncompliance. The 
registrar shall not refuse the registration of the transfer of any shares without a 
legal reason. 5

5 Order No. 701-R Dated 4 November 1992 of the State Committee of the Russian Federation for the 
Management of State Property on Approval of 'Regulations for Sale of Shares in the Process of 
Privatisation' and 'Regulations on Special Voucher Auctions'. Pan XIII, Section 13.7. 
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2.4.a The registrar must send the rejection form to the requester of the transfer 
within seven days following the receipt of the form for the transfer of 
shares and other documents. 6 The source documents may also be returned 
to the submitter, depending on the reason for the rejection.

2.4.b A copy of the rejection form and a list of the documents returned to the 
sender is sent to archives and kept on file, in case there are future questions 
regarding the nature of the rejection or the materials returned to the sender

2.5 If the documents comply with the established requirements, the inspector approves 
the case by initialing the ticket and sends the case to the Data Entry Department.

3.0 The Data Entry Department enters the information into the system and the 
system processes the request. The system accepts or rejects the transfer and 
the appropriate action taken.

3.1 The Data Entry Operator enters the information regarding the transfer of 
ownership transaction from the source documents.

3.2 The system automatically examines and validates the account.

3.2.a The account is be reviewed at this level to ensure that the transferor is the 
legal owner of the shares to be transferred, and owns an adequate quantity 
of shares to satisfy the transfer request.

3.2.b The record of the shares is reviewed to ensure that they are free from 
restriction such as a lien on the shares, a hold on a lost or stolen certificate 
(if the issue has certificates) and shares that are pledged as collateral.

3.2.c The system also identifies shares that are only partially paid that were 
obtained through the closed subscription process. Any changes in the 
register of shareholders due to sale or transfer of shares to new owners 
shall be made only after the full value thereof has been paid to the Property 
Fund. 7

6 Ibid.

7Regulations on 'Closed Share Subscription in the Privatisation of State and Municipal Enterprises', 
Approved by Order No. 308-R Dated 27 July 1992. of the State Committee of the Russian Federation for 
the Management of State Property, as Amended on 11 November 1992 and 16 December 1992. Pan VIII. 
Section 8.1. 
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Transfer Operations Registrar Procedures

3.2.c The system also identifies shares that are owned by a shareholder of limited 
legal capacity such as a minors, shares that are jointly owned, and shares 
transferred on behalf of a legal entity that require the authorization of a 
legal representative of that entity.

3.2.d The system verifies whether an issue is a certificated issue, in order for the 
operator to ensure that a valid certificate was included for cancellation.

3.3 If the shares are not free from restriction, or if an additional point must be 
addressed before proceeding with the transfer of ownership, the Data Entry- 
Operator should return the case to the Inspection Department for further research 
If necessary, the Inspection Department sends a rejection form to the submitter of 
the transaction request, stating the precise reason for rejection. A rejection form 
should be sent no later than seven days following the receipt of the transfer 
documents by the registrar. 8 The Inspection Department may also return the 
source documents, depending on the reason for rejection.

34 If the shares are free from restriction and all requirements at this level are met, the 
Data Entry Department Operator enters all of the data necessary to update existing 
account information. If necessary, the operator opens a new account on the 
system for the transferee.

3.5 Entries in the register of shareholders about new owners of shares shall be made at 
their request or at the request of their representative no later than three days 
following the receipt of the transfer documentation by the registrar. 9 The registrar 
must enter the transfer information from the source documents to update the 
system to meet this deadline.

3.6 Once the information is balanced, accepted and updated by the system, the Data 
Entry Operator forwards the source documents to the Debit/Credit Proof 
Department.

3.7 If the issue is certificated, the system automatically creates and prints a certificate 
issuance list. (See Step 5 of these procedures.)

8 Order No. 701-R Dated 4 November 1992 of the State Committee of the Russian Federation for the 
Management of State Property on Approval of 'Regulations for Sale of Shares in the Process of 
Privatisation1 and "Regulations on Special Voucher Auctions'. Part Xffl. Section 13.7.

9 Decree of the President of the Russian Federation on Measures Aimed at Securing the Rights of
Shareholders. Section 5.
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3.8 If the issue is not certificated, a register extract is automatically generated and sent 
to the Debit/Credit Proof Department.

4.0 The system creates a Daily Transfer Journal on share transactions.

4.1 On a regular basis, the system produces a Daily Transfer Journal report that shows 
information regarding all transfers that occurred during the day and data about the 
canceled and newly issued shares. (See the Management Control Reports section 
of this manual). The report is printed by ticket number order and shows that each 
ticket is in balance. The registrar maintains the report in the archives and if 
requested, a copy is sent to the issuer.

4.2 The system generates the mailing instructions, or the mail media, and this is 
forwarded to the Mailing Department. (See the description in this manual of the 
Mailing Instructions Report.)

4.3 The system generates a report called the "Management Summary Report of 
Activity" if the transfer transaction causes the system to automatically generate this 
report. (See the Management Control Reports section of this manual.) This 
report may contain information regarding shareholders that have acquired an 
amount of shares above a regulatory limitation. For example, if a shareholder 
acquires 15 percent or more of the shares of an issuer, this must be reported to the 
Ministry of Finance of the Russian Federation and the issuer within five days of the 
transaction. 10 If the system generates this report, the report is sent to the Account 
Administration, who forwards it to the issuer.

5.0 Certificates are printed and forwarded to the Debit/Credit Proof 
Department

5.1 Data Processing sends the certificate issuance list to Production Control to 
determine the number of certificates to be printed.

5.2 Production Control requests the appropriate number of blank certificates from the 
vault. The vault operator responsible for the contents of the vault counts and 
records the certificates.

10 Information Letter of the Ministry of Finance of the "Russian Federation No. 53. July 6. 1992. on 
Securities Trading - Regulations on the Execution and Registration of Transactions Involving Securities 
(published pursuant to Decision No. 78. December 28, 1991. of the Russian Federation Government.). 
Section 4.1. 
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5.3 Production Control delivers the certificates to Data Processing, where the 
certificates are printed. The operator must ensure that the certificate number 
generated by the computer matches the preprinted number on the certificate. If the 
numbers do not match, the operator notifies Production Control.

5.4 The printed certificates are forwarded to the Debit/Credit Proof Department.

6.0 The Debit/Credit Proof Department matches the certiflcates or extracts to the 
source documents and delivers the case to the Audit Department.

6.1 The Debit/Credit Proof Department matches the certificates or extracts to the 
source documents to ensure the correctness of identification of the transferee(s) 
and the amounts being transferred. If the system is out of balance, a report called 
the "Control Book Report" will automatically be printed and forwarded to the 
Debit/Credit Proof Department for reconciliation. (See the Management Control 
Reports Section of this manual.) If the certificates or extracts are correct, the 
Debit/Credit Proof Department prepares them for delivery to the Audit 
Department.

6.2 The cases are delivered to the Audit Department. The auditor totals all of the 
shares for the old certificates being canceled and totals all of the shares for the 
newly printed certificates or extracts, and ensures that the two totals match, in 
order to verify that there has not been an over issuance of shares.

6.2.a If the totals do not match, the Audit Department notifies the Debit/Credit 
Proof Department. The Debit/Credit Proof Department identifies the error 
and the matching process in this Step is performed again.

6.2.b If the totals match, the auditor authenticates the validity of the transfers by 
placing a manual signature on each certificate or extract being issued. The 
auditor also cancels the old certificates being debited by punching a hole 
through the signature of the auditor. The old certificates may also be 
stamped "VOID" in addition to punching the hole, in order to clearly mark 
the old certificates as invalid. The old and new certificates are returned to 
the Debit/Credit Proof Department.

6.3 The canceled certificates are sent to archives to be filed along with the other 
source documents. They should be referenced by ticket number. These 
documents should be kept in accessible archives for a period of at least three years.
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7.0 The system automatically balances the shares to ensure that the number of 
shares issued corresponds to the number of shares outstanding and that the 
certificate inventory is correct.

7.1 The system automatically balances the shares of the issue to ensure that there has 
been no effect on the number of shares outstanding.

7.2 The system automatically reviews the inventory of the certificates available for 
issuance to ensure that there is an adequate number in the registrar's inventory.

7.3 The certificates or the register extracts are sent to the Mailing Department.

8.0 Mailing Department distributes certificates or register extracts according to 
instructions.

8.1 The Mailing Department uses the mailing media received to facilitate the mailing of 
the certificates or the extracts to the transferees according to their mailing 
instructions, or the holding of the extracts and certificates for those transferees 
who wish to pick up these items themselves.
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Registrar 
Operations 

Manager
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Administrator - -

Incoming 
Mail

* Issuer liaison *Opens all mail 
'Communicates requirements * Dale/time stamps work 

to operations teams "Logs transfer cases 
'Negotiates Contracts *Logs inquiry cases

Transfer 
Operations

* Reviews transfers 
*Records changes of 
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Operations
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* Takes action- 

- Maintenance 
- Written response 
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Balancing 
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Data 
Processing
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- Distribution, - Runs jobs 
- Proxy and DRP - Produces o/p 
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Required for companies with more than 500 shareholders.

Maintain official register of shareholder accounts

Issue and cancel stock certificates

Maintain current addresses and other account information

Respond to shareholder inquiries by letter or phone call

Prepare dividend, proxy and stock distributions

Meet regulatory requirements

Third Party Registrar 

Functional Organization Chart
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Registrar 
Manager

o Overall Responsibility for Managing Operations

- Quality and Profitability

- Hiring and Training employees 

o Meet Needs of Two Types of Customers

- The companies / issuers that pay the bills

- The shareholders of the companies whose account 
that require service

o Manage communications with suppliers

- Software and equipment vendors

- Certificate and other printers

information is being maintained



Registrar Support Center

Account 
Administrator

Third Party Registrar
Page 2

Functional Organization Chart

Registrar 
Manager

o Primary Communication link between issuer and registrar



Interprets special Requirements

Reviews and sends reports to issuer

- Negotiates service agreements and project commitments

- Provides Support to Operations Personnel

- Assures that service agreement is achieved 

o Skills Required

- Knowlege of Registrar Capabilities, current regulations

- Customer Management

- Negotiating Skills
Page 3

Third Party Registrar

Functional Organization Chart

Registrar 
Manager
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Transfer 
Operations

o Records Changes in Ownership of Shares

o First Responsibility - protecting the property of shareholders

- Change may be a result of a sale of shares, a gift, an

- Must review legal documents to assure that a change of

- Cancel old shares; issue new share records which may be 
account or a new account

- Assure that shares cancelled are equal to shares created

- Send new shares or confirmation to shareholder
\

- Put legal documents in storeage for future reference

- Comply with regulations for requirements and timeliness

inheritance, or other reason

ownership is justified 

credited to an existing

Third Party Registrar
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Functional Organization Chart

Registrar 
Manager

Inquiry 
Operations

o Respond to shareholder inquiries received by letter or phone

- Must be sure that the request is coming from a shareholder

- Examples of inquiries are -

* Change address or other account information

* Requirements for transferring shares to another



* Previous dividend payments

* Reporting a lost stock certificate 

- Must be completed accurately and promptly 

o File letters, records of phone conversations and other documents in storeage for future reference

Third Party Registrar
PageS

Functional Organization Chart

Registrar 
Manager

Other 
Functions

o Other functions require information from the register but could be 
registrar of another specialist firm

performed by the third party



- Proxy processing - mailing ballots and recording shares 
of shareholders

- Dividend processing - recording and distributing the
dividends

- Dividend reinvestment - offering shareholders the 
purchase additional shares of stock with their dividend payment

voted for the annual meeting

proceeds of cash or stock

oportunity to automatically
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