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PbIHOK LEHHbBIX BYMAI
Y3BEKUCTAHA

TawkeHT, 29 nroHa 2007r.

Tonunos K.®.,

3amecTtutensb lNpeanceparensa NockomumyllecTBa,

FeHepanbHbIN aupeKkTop LleHTpa no KoopAuHaUMM U KOHTPOJIIO 3a
hbyHKLUMOHMpPOBaHMEM pPbIHKA LleHHbIX bymar



LleHTp no koopAMHaAUMKN U KOHTPOSIKO 3a
hbyHKUMOHUPOBaAHUEM PbIHKA LeHHbIX Oymar
— perynatop pblHKa LeHHbIX oymar Pecnyonuku Y3bekucrtaH

OCHOBHbIe 3aaauu:

— peanusauus rocygapcTBeHHOU NOIMTUKU B obnactu doopmMmmpoBaHus,
pa3BUTUA, KOHTPOSSA U peryrimpoBaHuns pbiHKa UeHHbIX Oymar B pecnyonuke;

— co3aHue N coBepLieHCTBOBaHMEe HOpMaTUBHO-NpaBoBOMn 0a3bl;

— rocyaapcrBeHHas permctpauus BbilnyCKoOB LUEHHbIX 6ymar, JnuyeH3npoBaHue
AeATeNIbHOCTU npO(beCCMOHaanbIX Y4aCTHUKOB PblHKaA LUEeHHbIX 6ymar, a
TaKXe yCTaHOBJIeHue KBaHVI(bVIKaLIMOHHbIX TpQGOBaHMﬁ K cneunanucrtam m
AOJIXKHOCTHbLIM JiMUuaM,

— KOHTpOnb U obecnevyeHne BbINONMHEHUS 3aKOHOAATENbCTBA NO PbIHKY LLeHHbIX
oymar;

— 3awWmTa NpaB U UHTEPeCcCoOB UHBECTOPOB;

— LULNPOKOE MHd)OpMMpOBaHMe O COCTOAHUM PbIHKA LUEeHHbIX 6ymar nero
y4aCTHUKaXx,

— pa3BuTtune achdekTMBHOU MHPPACTPYKTYPbI PbIHKa LLeHHbIX Oymar.



TEKYWEE COCTOAHUE PbIHKA LEHHbBIX BYMATI

OcHoOBHbIe nokasartenu ¢ooHAOBOro pbIHKA:

O0OLWKnM 060POT pbIHKA LEHHbIX Oymar no ntoram 42,1 mnpga.
2006 roga cocTtaBuUn — CyM
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Temn pocta 060poToB hOHAOBOIro pbiHKa 3a
nocneaHue YeTblipe roga —
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Mo cpaBHeHuro ¢ 2005 rogom 06bLEM CAENOK B
2006 roay yBenunuuncsa —
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Ob6opOThLI OPraHN30BaHHOIO PbiHKA LIeHHbIX B 3,3 pasa
oymar no utoram 2006 roga BbIpoCcnun —
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Oonsa BTOPUYHOIrO pblHKa YBENIMMUBLUMUCH Ha
26% v cocTtaBuna ot obwero ooopora pbIHKa —
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TlHamuKa 060poTOB PbIHKA LeHHbIX OyMar 3a 2003 - 2006 .
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CooTHoLleHne CTPYKTYp 0O60poTOB
pPbIHKa LeHHbIX 6ymar 3a 2005-2006 rr.

(B Mnipa. cym)
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OuHamMuKa AencTBYHOLWNX NNLEH3UN UHBECTULMOHHbIX
MHCTUTYTOB, Ha KOHel nepuoaa

Bup pestenbHocTH 2004 r. 2005 . 2006 T.
1. WHBECTULIMOHHBLIN NOCPEeAHUK 109 94 89
2. WNHBecTMLMOHHAA KOMNaHuA 12 12 12
3. WHBECTULMOHHbLIN KOHCYNbTaHT 26 25 24
4. [eno3unTtapun 35 36 38
5. PeecTpopgepxaTtenb 54 47 47
6. WHBeCTUUMOHHLIN hOHA 18 17 13
7. NN 8 8 5
8. YnpaBnswuwas KomnaHus 59 65 65
9. HomuHanbHbIN AepxaTesnb 16 15 15
10. OpraHusaTtop BHEOUpPXKEBbIX TOPros - 1 2
11. Pac4yeTHO-KNMpUHroBas nanara 1 2 2

Bcero: 338 322 312



UHdopmaumsa o coBMeLeHnAxX nuueH3nm npodreccCuoHanbHbIX
Y4YaCTHUKOB pblHKa LleHHbIX 6ymar Ha 01.01.2007 .
(C — pencrtByOLWan, | — npeanaraemas)
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MHBECTULMNOHHBLIN nocpeaHuk (1) 0 0 0 0
MHBECTULMOHHBLIN KOHCYNbLTAHT (2) 0 0 0 0
MHBecTMLUMOHHaA KomnaHus (3)* O 0
MHBecTMLMNOHHLIN choHpA (4) 0
YnpaBnstowas komnaHua (5) 0
[eno3utapun BTOporo ypoBHs (6) 0 0 0 0
PacyeTHoO-knupuHrosas nanara (7) 0 0
PeecTtpopepxartenb (8)* - - - .
HomunHanbHbIM gepxaTenb
LeHHbIX bymar (9)* = - s ’ .
OpraHusatop BHeOMpXKEBbIX
Topros (10) O 0
*(3), (8), (9) — wmcknwoyarTCA U3 JIULUEH3UPYEMbIX BUAOB AEeATESNIbHOCTMU.

Takxke, NnpeayCMOTPEH HOBbIN BUA AOEeATENIbHOCTU — TpaHcep-areHT.
NMpu coBMeleHne nocpeaHUYECKON OesATeSIbHOCTU C Aerno3UTapHoM,
3anpeLwjaeTcs oka3biBaTb KOHCYNbTauuMm No BONpocam BeAeHus peecTtpa.




UHdbpacTpykTypa pbiHKa LEeHHbIX Oymar:

B Y36ekucraHe cchopmupoBaHa MHCTUTYLUNOHaNbHas
OoCHOoBa (pOHAOBOro pbIHKA:

— ABYXypOBHeBasi cuctema genosutapueB (38 ea.) Bo rnaBe c
LleHTpanbHbIM Aeno3uTapmeM LeHHbIX bymar;

— MHCTUTYTbIl pac4yeTHO-Yy4eTHOU CUCTEMbI (Pac4YeTHO-KNMPUHroBas
nanarta «dncuc-KnnpuHry);

— opraHusartopbl TOproBs LeHHbIMU bymaramu (PPB «ToluKeHT»,
I9CBT «39ncuc-Caspo, Mexx6aHkoBCcKas ToproBasi cuctema);

— npodeccruoHarnbHble YY4aCTHUKN pbIHKa LieHHbIX Oymar (6bonee
250 en.), okasbiBawLme ycriyru Ha ) OHAOBOM PbIHKE;



TeHOeHUUN:

(1) B 2006 roay MHOrmMe akuMoHepHble obLecTBa aKkTUBHO
HapawuBanu cBOu yCTaBHbIN KanuTtasn nyTtem:

‘ I—> npuBJrie4eHnsd cpenctTe MHBECToOpoOB

HepacnpezeneHHoOu NpubbINM odLlecTBa

(2) MpoucxoauTt ykpynHeHne npeanpusaTUn:

| npu yMeHbLeHNn ux konmyectaa (B cpeaHemMm — 1% B KkBapTan)
CTabMNbHO pacTeT COBOKYIMNHbIN YCTaBHbIN Kanutan — 2%

(3) YcTaHOBMNacb TeHaeHUMA bonee AMHAMMUYHOro pocTa
000pPOTOB BTOPUYHOIO pbiHKa LLleHHbIX Oymar

(4) KonnyectBo npodeccnmoHanbHbIX YY4aCTHUKOB PbIHKa LLIeHHbIX
Oymar octaeTcsl CTaOMNbHbLIM

(5) n ap.



HopmaTuBHO-npaBoBan 6a3a, perynupyrowias
AEeATEeNIbHOCTb PbIHKA LeHHbIX OyMar COCTOUT U3
crnenyrowmx HOPMaTUBHO-NPAaBOBLIX aKTOB:

3akoH Pecny6nuku Y36ekncran «O LleHHbIX Oymarax w
dooHaoBON OUpPXKE»;
3akoH Pecny6nuku Ysbekuctan «O mMexaHuU3Me
OYHKLMOHMPOBAHUA PbIHKA LIeHHbIX Bymar»;

3akoH Pecny6nuku Ysb6ekuctan «O [OeATENbHOCTU
Aaeno3ntapumeB Ha PbIHKE LEeHHbIX 6yMar»;

3akoH Pecny6nukm Ysbekuctan «O 3awmte npas
MHBECTOPOB Ha PbiHKE LUEeHHbIX 6ymar»;

3akoH Pecny6nuku Ys6ekuctaHn «O0 aKUMOHEPHbIX
06|.|J,eCTBaX n 3auiuTte npaB akUMoHepoB»,

a Takke cBbiwe 60 HOpMaTUBHO-NMPaABOBbLIX AKTOB,
YTBEPXOEHHbIX COOTBETCTBYHOLWMMN MWUHUCTEPCTBAMU U
BeOJOMCTBaMM.



HOBAA CTPATEINA PbIHKA LEHHbIX BYMATI

NMporpamma pa3BuTUA pblHKa LeHHbIX oymar Ha 2006 — 2007 roabl,
yTBepxaeHHas NoctaHoBneHnem lNpesnageHTa
Pecnyo6nuku Y3bekucrtaH ot 27.09.2006r.
«O Mepax no ganbHeUwWeMy pa3sBUTUIO PbIHKA LIeHHbIX Oymary

OcCHOBHbIe uenu:

Hdanbuwenwee pa3Butue NepPBUYHOrO pbiHKa LIeHHbIX
Oymar 3a cyeT NOJSIHOro pa3rocyaapcTBEHUA U CO34aHUsA
HOBbIX aKLMOHEPHbIX OOLLEeCTB

dopmupoBaHMe COBPEeMEHHOMN
UH(paCTPYKTYpbl POHAOBOrO pbiHKa U
yKpenrneHue ero matepuanbHO-
TeXHU4YecKkomn 6asbl

CoBeplueHCTBOBaHUE CUCTEMBI
KOpnopaTUBHOIO ynpaBrieHusi B
aKUMOHepHbIX obLecTBax

YnyJdweHue opraHusaumm noaroToBKU YcKkopeHHOe pa3BuUTUE U pacLUUpeHue
M NoBbIWeHUA KBanudukaumm Kagpos MacLiTaboB BTOPUYHOIO pPbIHKA
AnNA pblHKa LeHHbIX Oymar LleHHbIX Gymar



Pa3paboTKka eaAnMHOro 3akoHa
«O pbIHKe LUeHHbIX bymar»

OaHHbIN  OOKYMEHT npepycmaTpuBaeT YHudukauuio U
COBepLUeHCTBOBaHNE OEeWCTBYHOLWMX 3aKoHoAaTeslbHbIX aKTOB MO
PbIHKY LUEeHHbIX OymMar B COOTBETCTBMU C MeXAyHapoAHbIMU
cTaHOapTamum:

oT 02.09.1993r. N2918-XII

j «0 uyeHHbIX 6yMmarax u cpoHaoBo 6uprxe>»

oT 25.04.1996r. N2218-I «0 MexaHusMe (PpyHKLLMOHUPOBAHUS PbIHKa
HeHHbIX 6yMmar>»
oT 29.08.1998r. Ne672-I| «0 neATenbLHOCTU Aeno3UTapueB Ha pbiHKe

LeHHbIX 6yMmar>»

ot 30.08.2001r. Ne262-II «0 3awmMTe NpaB MHBECTOPOB Ha pbIHKE
LeHHbIX 6yMmar»




PaboTa npu pa3spaboTke npoekta 3akoHa «O pbIHKe
LeHHbIX OymMar» npegycmartpuBana criegyrome
HanpaBJieHUS:

(1) yctaHOoBneHue obsA3aTenbCTBa packpbiTUA MHpopMaumMm BCeMU
y4YaCTHUKaMU pbiHKa LeHHbIX Oymar;

(2) coBepwieHcTBOBaHUE NpoOLLEeHUE CUCTEMbI yYeTa NpaB Ha UeHHble
oymaru;

(3) nepeBoa paHee BbiNyLWEHHbIX HANMUYHbIX KOPMNOPaATUBHbIX LEeHHbIX
Ooymar B 0Oe3HannyHyrwo ¢opMy M uUX nocreaylowMnu BbINYCK
UCKIIOYUTENbHO B 6e3Hanu4yHon cpopme;

(4) pa3BuTME CUCTEeMbl LIeHTparibHOro perucrparopa Ha Oa3se
LleHTpanbHOro aeno3utapus UeHHbIX OymMar u ABYXYPOBHEBOWU CUCTEMbI
HOMMHanNbHbLIX AepXaTenen B paMKax Y4eTHOU CUCTEeMbl;

(5) oTmMeHy oTAenbHbIX OrpaHU4YeHUM Ha COBMeLleHue BUAOB
npoceccnoHariHOM OesTesIbHOCTU Ha pPblHKE LEHHbIX Oymar, a Takxe
npenoctaBrneHne MUHBECTULMOHHbIMM KOHCYJIbTaHTaMW, UMerLUMHn
COOTBETCTBYHKLUME NULEH3UN, peKoMeHaaLnn Nno NoKyrnke nmbdo npopaxe
KOHKPETHbIX LLeHHbIX Oymar;

(6) yctpaHeHue AyonupyrWMX HOPM B AEUCTBYHWLWMX 3aKOHaX
Pecny6nukn Y36ekucrtaH v gpyrme U3aMeHeHus.



bnarogapro 3a BHU



