.D.eknapauuﬂ O PUCKaX, CBA3aHHbLIX C an06peTeHMeM UHOCTPAHHbIX UeHHbIX 6ymar

Llenbto HacTosiwen [eknapauun siBNsSeTcs NpefocTaBreHne KIMEHTY MHAOPMaUMM O puckax, CBSI3aHHbIX C
npnobpeTeHneM MHOCTPaHHbIX LieHHbIX Oymar. IHOCTpaHHble LeHHble Bymaru MoryT ObiTb NprobpeTeHbl 3a pybexxom
UINN Ha POCCUINCKOM, B TOM YMCI€ OpraHM3oBaHHOM, (hOHAOBOM PhIHKE.

OnepauusiMm ¢ UHOCTPaHHLIMU LIEHHbIMKU GymMaramu npucyluyM obLime pucky, CBsI3aHHbIE C OonepaumsiMu Ha
pbIHKE LiEHHbIX Bymar co cneayoLmmm ocobeHHOCTSMMU.

CucteMHble pUCKU

[MPUMEHMTENBHO K WMHOCTPaHHbLIM LEHHbIM Oymaram CUCTEMHbIE PUCKW, CBOWCTBEHHbIE POCCUACKOMY
(HOHAOBOMY PbIHKY LOMOSHAITCA aHanorMyHbiMM CUCTEMHBIMW PUCKaMW, CBOWCTBEHHBIMU CTPaHe, rae BbinyLLeHbl
unn obpallalTca COOTBETCTBYKLIME WMHOCTPaHHble LeHHble Oymaru. K OCHOBHbIM (pakTopam, BRAMSAKOWMM Ha
YPOBEHb CWUCTEMHOIO pucKa B LENOM, OTHOCATCA MonuThyeckas CuTyauusi, OCOBEHHOCTM HauMOHarbHOro
3aKoHOAaTenbCTBa, BariOTHOrO PEryrMpoBaHUS W BEPOSTHOCTb WX W3MEHEHUS, COCTOSHME TOCyAapCTBEHHbIX
(hUHAHCOB, HanNU4ne n cTeneHb PasBUTOCTU (PMHAHCOBOW CUCTEMbI CTPaHbl MECTa HaxoXaeHust nuua, obsi3aHHOro no
WHOCTpaHHOW LieHHoN Bymare.

Ha ypoBeHb CUCTEMHOrO pucka MOryT OKasblBaTb BMWUSIHAE W MHOTME Apyrve akTopbl, B TOM 4ucne
BEPOSAITHOCTb BBEAEHUS OFPaHWYEHUA HA WHBECTULMW B OTAENbHbIE OTPacnyM 3KOHOMWKU WM BEPOSITHOCTb
OLHOMOMEHTHON AeBarnbBaLuy HaUMOHaNbHON BantoTel. OGLENPUHATON MHTErPanbHOM OLIEHKOW CUCTEMHOTO pucka
WHBECTULMIA B MHOCTPAHHYIO LieHHYI0 Bymary SBnseTcs «CyBepeHHbI PENTUHM» B MHOCTPaHHOW MNN HaUMOHAarbHON
BarTe, MPUCBOEHHBIN CTpaHe, B KOTOPOW 3aperucTpupoBaH OMUTEHT, MEXAYHapOAHbIMW PEeNTUHIOBbIMU
areHTctBamn MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako criegyeT MMeTb B BUAy, YTO PEWTUHIU
ABNAIOTCS NULLb OPUEHTUPAMU U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBaTh pearbHOW CUTyaLmu.

B cnyyae coBepLUeHUst CAENOK C MHOCTPaHHBbIMU AEMN03UTapHbIMI pacnnckamy NOMUMO PUCKOB, CBSI3AHHBIX C
3MUTEHTOM CaMuX PacnmcoK, HE0OXOANMO yYnUTbIBATL U PUCKU, CBSI3AHHbIE C 3MUTEHTOM NPEACTaBNSEMbIX AaHHBIMM
pacnmckaMm UHOCTPaHHbIX LIeHHbIX Bymar.

B HacTosiiee Bpems 3akoHOOATENbCTBO pa3pellaeT POCCUMIUCKMMM MHBECTOpamu, B TOM 4uUCNe He
ABMNAWUMNCS  KBanUUUMPOBaHHbIMW, NpuobpeTeHne [JOonyleHHbIX K nyGnuyHoMmy pasmelweHuio un  (unm)
nybnnyHomy obpayeHuio B Poccuickon ®eaepaumm MHOCTPaHHbIX LIEHHBLIX Bymar kak 3a pybexom, Tak n B Poccuu,
a TaKkKe Mo3BOMNseT yyeT NpaB Ha Takue LeHHble Bymarum poccuickumMmn genosutapuamn. Mexay Tem, CyllecTByloT
PUCKN U3MEHEHUS PEryNATUBHbLIX MOAXOAOB K BNaAEHWO U onepauusiM, a TakkKe K y4yeTy npaB Ha MHOCTPaHHble
(PUHaAHCOBbIE MHCTPYMEHTLI, B pe3ynbTaTe Yero MOXET BO3HUKHYTb HEOOXOAMMOCTb MO UX OTHYXXAEHWIO BOMPEKM
Bawwum nnaHam.

MpaBoBbIe pUCku

Mpu nprobpeTeHun MHOCTPaHHbIX LeHHbIX Bymar Heobxogumo oTaaBaTb cebe OT4YET B TOM, YTO OHU He
BCerga sIBMsIOTCA aHanoramm pPoCCUMUCKUX LiEHHbIX Gymar. B niobom cnydae, npegoctaBnsieMble N0 HUM MnpaBa W
npaewurna nx oCyLLeCTBIIEHUS MOTYT CyLLECTBEHHO OTNMYaTbCA OT NpaB Mo POCCUACKUM LIEHHBIM Bymaram.

BosmoxHocTu cypebHov 3awuTbl NpaB MO WMHOCTPaHHbIM LEeHHbIM OGymMaram MoryT ObiTb CyLLECTBEHHO
orpaHnyeHbl HeobxoaMMOCTbio oObpalieHus B 3apybexHble cyaebHble M MpaBOOXpaHWTENbHbIE OpraHbl MO
YCTaHOBINEHHbIM MpaBunamM, KoTopble MOryT CyLLIECTBEHHO OTNMYaTbCs OT AeUcTBYOWMX B Poccun. Kpome Toro, npu
onepauusx ¢ MHOCTPaHHbIMU LieHHbIMK Bymaramu Bbl B 60nbLUMHCTBE CNyYyaeB HE CMOXETE nonaratbCsl Ha 3aluuTy
CBOWX NPaB U 3aKOHHbIX UHTEPECOB POCCUNCKUMU YNONHOMOYEHHBIMU OpraHamu.

PackpbiTe nicpopmauunmn

Poccuiickoe 3akoHoAaTenbCTBO AOMYyCKaeT packpbiTue MHOpMauuy B OTHOLUEHUA WHOCTPAaHHbIX LEHHbIX
Oymar no npaeunam, AeNCTBylOWUM 3a pybGexoMm, M Ha aHrmuickom ssblike. OueHuMTe CBOK TOTOBHOCTb
aHanM3npoBaTb MH(OPMALMIO HA aHITIMIICKOM A3bIKe, a Takke TO, NOHUMaeTe nu Bbl oTiMumsa Mexay NpuHATLIMA B
Poccnn npaBunammn cuHaHCOBOW OTYETHOCTW, MexXayHapoaHbIMU CTaHgapTamMn (OUHAHCOBOW OTYETHOCTM UMK
npaBunamu (UHaHCOBOW OTYETHOCTM, MO KOTOPbLIM MyGnuKyeTcs MHOPMaLMS 3MUTEHTOM WMHOCTPaHHbIX LIEHHbLIX
Bymar.

Takxe poccuiickue opraHusaTopbl TOProBnu u (Mnv) Gpokepbl MOFYT OCYLLECTBMSATb NEPEBOJ HEKOTOPbIX
[OKYMEHTOB (MHdopMaLmn), pacKkpbiBAaeMbIX MHOCTpPaHHbIM 3MUTEHTOM Aans Bawero ypobctBa. B aTom cnyyae
nepeBos, MOXeT BOCMPUHMMATBLCA UCKIIOYUTENBHO Kak BCromMoraTenbHas nHgopmaumsa k ouumanbHO packpbITbiM
AOKymMeHTam (MHdopMaLumn) Ha MHOCTPaHHOM A3blke. Becerga yunteiBanTe BEpOSTHOCTb OLLIMBOK NepeBogyuka, B TOM
yncrne CBA3AHHbIX C BO3MOXHbBIM Pas3fW4YHbIM MEPEeBOAOM OAHWX W TeX e WHOCTPaHHbIX CMOB U dpas wunu
OTCYTCTBUEM OBLLIENPUHATOrO PYCCKOro aKBMBAreHTa.

*kk

YuuTbiBas BbIWEU3NIOXKEHHOEe, Mbl pekomeHayem Bam BHUMaTenbHO paccMoTpeTb BOMPOC O TOM,
SABMSAOTCA M PUCKU, BO3HUKaKOLWMe Npy NpoBeAeHUU onepauui, npuemnembiMu ansa Bac ¢ yyetom Bawmx
MHBECTULIMOHHbIX Lenen u (puHaHCOBbLIX BO3MOXHOCTEMN.

HOaHHaa [eknapaums (ykasaHHble B HACTOSILLEN [OeKrapauuum PUCKM) He UMET CBOeN Luenbk
3acTaBUTb Bac oTkasaTbCsl OT ocylecTBNEeHUs TaKUX onepauui, a npusBaHa NnoMo4b Bam oueHUTb Ux pucku
M OTBETCTBEHHO MOAOMWTU K pelleHUI0 Bomnpoca o Bbibope Balwen MHBECTULMOHHOW CTpaTerum u ycrioBum
HoroBopa ¢ Bawum [oBeputenbHbIM ynpaBsitoWUM.



