[deknapauusa o puckax, CBA3aHHbIX C I1pVI06peTEHVIeM UHOCTPAHHbIX LUeHHbIX 6ymar

Llenbto HacTosawen Oeknapauun sBNseTca NpefocTaBreHne KIMEHTY MHAOPMauMM O puckax, CBA3aHHbIX C
npuodpeTeHMeM MHOCTPaHHbIX LLEeHHbIX Bymar, B TOM Yncne cybopanHMpOBaHHbIX 06nuraunin. IHOCTpaHHbIE LieHHbIe
Oymaru Moryt ObiTb NpPUOBOPETEHbI 3a pybEXOM UM Ha POCCUMICKOM, B TOM YMUCIle OpraHM3oBaHHOM, (DOHOOBOM
pbIHKE.

OnepaunsiM ¢ UHOCTPaHHLIMW LIeHHbIMKU GyMaramu npucylum obLime pucku, CBA3aHHbIE C OnepauusiMu Ha
pbIHKE LieHHbIX Bymar co cnegyoLmmm ocobeHHOCTSMM.

CncTeMHble PUCKU

MPpYMEHUTENBHO K WHOCTPAHHLIM LEHHbIM OymMaram CUCTEMHbIE PWCKUA, CBOWCTBEHHbIE POCCUIACKOMY
(POHOOBOMY PbIHKY AOMOJHSTCA aHaNoOrMyHbIMM CUCTEMHBIMU PUCKaMU, CBOMCTBEHHBbIMU CTpaHe, FAe BbiMyLLEHbI
unn obpalatTcss COOTBETCTBYIOLLME WHOCTPaHHble UeHHble Gymarn. K OCHOBHbIM (hakTopam, BIMSIIOWMM Ha
YPOBEHb CUCTEMHOIO puUcka B LENOM, OTHOCATCA MONnUTMYecKas CcuTyauus, OCOOEHHOCTM HaUMOHaNbHOro
3aKOHOAATENbCTBA, BamnTHOIO PEryriMpoBaHUs U BEPOSITHOCTb WX W3MEHEHUsl, COCTOSIHME TOCYyO4apCTBEHHbLIX
(hMHAHCOB, HaNN4ne 1 cTeneHb PasBUTOCTU HMHAHCOBOM CUCTEMbI CTPaHbl MECTA HaxXoXAeHWUst nuua, 0b6s13aHHOro Mo
WHOCTPaHHON LieHHOM Bymare.

Ha ypoBeHb CUCTEMHOrO pucka MOryT OKasblBaTb BfWSIHAE WM MHOrMe Apyrve akTopbl, B TOM 4uUcne
BEPOATHOCTb BBEAEHMSI OrPaHUYEeHWA Ha WHBECTULMW B OTAENIbHble OTpacivM 3KOHOMMKM WM BEPOSITHOCTb
OLHOMOMEHTHOWN AeBanbBauuy HaUMOHANbHON BantoThl. OOLENPUHSTON MHTErparbHOM OLIEHKOW CUCTEMHOTO pucka
WHBECTULUIA B MHOCTPAHHY LEHHYK Bymary sIBNsieTCA «CyBEPEHHbIV PENTUHI» B MHOCTPAHHOW MMM HaUMOHANbHON
BasioTe, MPUCBOEHHLIA CTpaHe, B KOTOPOM 3aperucTpypoBaH SMUTEHT, MeEXAYHapOO4HbIMU  PENTUHIOBLIMU
areHtctBamun MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cnegyeT MMeTb B BUAOY, YTO PEUTUHIU
SIBMNSIOTCS NULLL OPUEHTUPAMM U MOTYT B KOHKPETHbLIN MOMEHT HE COOTBETCTBOBATbL pearnbHON CUTyaLnK.

B cnyyae coBepLUeHMs cOenok ¢ MHOCTPaHHbIMU AeN0o3nTapHbIMKU pacnmckamm NOMUMO PUCKOB, CBSI3AHHBIX C
3MUTEHTOM CaMWX PaCMUCOK, HEOBXOANMO YYUTLIBATL U PUCKM, CBA3AHHBLIE C AMUTEHTOM NpeAcTaBnsieMblX JaHHbIMU
pacnnckaMy MHOCTPaHHbIX LIeHHbIX Oymar.

B HacTosillee BpeMs 3aKOHOAATENbCTBO paspellaeT POCCMUCKMMW MHBECTOpamMu, B TOM 4uCle He
ABNANLWUMUCA  KBANMPULUMPOBAHHBIMK, NPUOOPETEHNE [OOMYLUEHHBIX K MyONMYHOMY pasmelleHuio 1 (unu)
ny6nuyHomy obpalleHuto B Poccuiickon depepaumm MHOCTPAHHBIX LIEHHbIX ByMar kak 3a pybexom, Tak n B Poccuu,
a TakkKe MO3BOSSIET y4eT NpaB Ha Takue LeHHble Bymarn poccuickumu genosvtapusamn. Mexay Tem, cyLlecTByT
PUCKN U3MEHEHUsI PErynATUBHbLIX MOOAXOAOB K BMAafEHWO U onepauusiM, a Takke K y4yeTy npaB Ha WMHOCTPaHHble
(bMHAHCOBbLIE MHCTPYMEHTLI, B pe3ynbTaTe Yero MOXeT BO3HUKHYTb HEeOOGXOAMMOCTb MO MX OTHYXKOEHMIO BOMPEKM
Bawwmm nnaHam.

MpaBoBble pUCKK

Mpn NprMobpeTeHnN MHOCTPaHHBLIX LieHHbIX Gymar HeoOGxoAMMO oTAaBaTb cebe OTYeT B TOM, YTO OHU He
BCerga sIBMsIOTCA aHanoramm POCCUMUCKUX LIEHHbIX Gymar. B niobom cnydae, npegocTaBnsieMble NO HUM MpaBa U
npaBuma nx OCyLLECTBIIEHNSI MOTYT CYLLECTBEHHO OTNIMYATLCA OT NpPaB MO POCCUMIACKUM LEHHBbIM Bymaram.

BoamoxHocTM cyaebHol 3awuTbl NpaB MO MHOCTPAHHbLIM LEHHbIM OymMaram MoryT ObiTb CYLLECTBEHHO
OrpaHnyeHbl HeobXoaAMMOCTbIO ObpalleHus B 3apybexHble cyaebHble W MpaBOOXpPaHWUTENbHLIE OpraHbl Mo
YCTaHOBINEHHBIM MpaBunamM, KoTopble MOTryT CyLLECTBEHHO OTNMYaTbLCs OT AercTBytoWmMX B Poccun. Kpome Toro, npu
onepaumsix ¢ UHOCTPaHHbIMU LieHHbIMKM Bymaramu Bbl B 60MbLUMHCTBE ClyYyaeB HE CMOXETe nonaratbCsl Ha 3alunTy
CBOWX NpaB U 3aKOHHbIX UHTEPECOB POCCUNCKUMU YNONTHOMOYEHHBIMU OpraHamu.

PackpbiTne nHcpopmaumm

Poccuiickoe 3akoHOOATENbLCTBO AOMYCKaeT packpbiTue MHGOpMauMu B OTHOLLUEHUM WHOCTPAHHBLIX LEHHbIX
Oymar no npasBunam, OENCTBYWLMM 3a pybexom, W Ha aHrmunckom ssbike. OueHuTe CBOK TFOTOBHOCTb
aHanuanpoBaTb MHPOPMAaLMIO HA aHITIMNCKOM A3bike, a Takke To, MOHMMaeTe N Bbl oTnnumnsa Mexay npuHATbIMU B
Poccun npasunamu dmHaHcoBOW oT4eTHOCTW, MexayHapoaHbiMM cTaHgapTamu (OUHAHCOBOW OTYETHOCTU UNn
npaeunamu UHaAHCOBOW OTYETHOCTM, MO KOTOPbLIM MyGrukyeTcs MHOPMaLUsS 3SMUTEHTOM WMHOCTPaHHbIX LIEHHbIX
Gymar.

Takke poccuiickne opraHusaTopbl TOProBnu u (Mnu) Gpokepbl MOFYT OCYLLECTBMSATb NEPEBOS HEKOTOPbIX
[OKYMEHTOB (MHCbopMauun), pacKkpbiBaeMbIX MHOCTPAHHbLIM 3MUTEHTOM Ansa Bawero ygo6cetBa. B atom cnydae
nepeBo MOXET BOCMPUHMMATBLCS MCKITFOYMTENBHO Kak BCMoMoraTenbHasa MHopMaums K ouumnanbHO packpbiTbiM
[OKyMeHTaM (MHdopmaumn) Ha MHOCTPaHHOM s3bike. Beeraa yumTbiBanTe BEPOATHOCTL OLUMOOK NepeBoa4Mka, B TOM
yucrne CBsI3aHHbIX C BO3MOXHbIM Pa3fMYHBbIM MEPEBOAOM OOHUX U TeX K& WMHOCTPAaHHbLIX CIMoB U dpas wunu
OTCYTCTBUEM OBLLENPUHATOrO PYCCKOrO 3KBMBArEHTA.

*kk

YuuTbiBasA BbIEU3NOXEHHOE, Mbl pekomeHayem Bam BHMMaTenbHO paccMoTpeTb BOMPOC O TOM,
ABMNSAOTCA N PUCKU, BO3HMKalOLWMe NpY NpoBeAeHUU onepauun, npuemnembiMu ansa Bac ¢ yyetom Bawmx
VMHBECTULIMOHHBIX Leren u (puHaHCOBbIX BO3MOXHOCTEN.

DaHHasa [eknapauus (ykasaHHble B HacToslled [AeKnapauuuM PUCKUM) He UMEKT CBOeW Lernblo
3acTaBuTb Bac oTkasaTbcs OT ocylwiecTBNeHUs TakMx onepauui, a npusBaHa NnoMo4b Bam oueHUTb nx pucku
M OTBETCTBEHHO MOAOMWTU K pelueHUI0 Bonpoca o Bbibope Balwen MHBeCTULMOHHOW cTpaTerum u ycroBun
[OoroBopa ¢ Bawum [loBepuTenbHbLIM YyNnpaBrsilOLWUM.



