Jexjiapauus 0 pucKax, CBI3aHHbIX ¢ HHBECTHPOBAHUEM B MHOCTPAHHbIE LIeHHbIe OymMaru

(B penakumu ot 20.11.2019 r.)

Lenbro Hacrosmeit Jleknapanuu sSBISIETCS MPEIOCTAaBICHUE MHBECTOPY MH(OpMAIMHM O pUCKaX,
CBSI3aHHBIX C IPHOOPETEHHEM MHOCTPAHHBIX LIEHHBIX OyMar. IHocTpaHHbIe LIeHHbIE OyMaru MoryT ObITh
pUOOPETEHBI 32 PyOEKOM HIIM Ha POCCHIICKOM, B TOM YHCIJIE OPTaHU30BaHHOM, (DOH/IOBOM pPBIHKE.

OmnepanysM ¢ HMHOCTPAHHBIMH LEHHBIMM OymaraMH IpHCYIIHM OOLIME PHUCKH, CBSI3aHHBIE C
OTepalUsIMHU Ha PBIHKE LIEHHBIX OyMar co CIEIYIOUMMH OCOOCHHOCTSMHU.

1. CucremHble pucKH

[IpuMeHUTENPHO K HWHOCTPAaHHBIM IIEHHBIM OyMaraM CHCTEMHBbIE PHUCKH, CBOWCTBEHHBIE
poccuiickoMy  (OHIOBOMY  PBIHKY  JIOTIOJIHSIOTCS ~ QHAJOTMYHBIMU  CHUCTEMHBIMH  PUCKaMH,
CBOWCTBEHHBIMH CTpaHe, /i€ BBIIYILIEHbI WM 0OpalatoTcs COOTBETCTBYIOLIME MHOCTPAHHbIE IIEHHBIE
Ooymaru. K ocHOBHBIM (hakTOpam, BIHSAIONIMM Ha yYPOBEHb CHCTEMHOTO PHCKa B IIEJIOM, OTHOCSTCS
MOJIUTUYECKAs CUTYalUsl, 0COOEHHOCTH HAllMOHAJILHOI'O 3aKOHOJATEIbCTBA, BAJIFOTHOTO PETYIMPOBAHUS
U BEPOSITHOCTb MX U3MEHEHUS], COCTOSIHUE T'OCYAaPCTBEHHBIX (PMHAHCOB, HAJTMYHUE U CTENIEHb Pa3BUTOCTH
(UHAHCOBOM CHCTEMBI CTPaHBI MECTa HAX0XKIEHUS JIUIA, 005S3aHHOTO TI0 MHOCTPAHHOH IIEHHOW Oymare.

Ha ypoBeHb cUCTEMHOr0 puCKa MOTYT OKa3bIBaTh BIUSHUE U MHOTHE APYTHE (PaKTOPbI, B TOM YUCIIE
BEPOATHOCTh BBEJIEHUS OrPAaHWYEHUM HA WHBECTULMU B OTJAEIbHBIE OTPACIM SKOHOMMKHU HWIIU
BEPOSITHOCTh OJHOMOMEHTHOH J1€BalbBallMM HALMOHAJIBHON BasltOThl. OOLIENPUHATON MHTErpalbHON
OLICHKOW CHCTEMHOI0 PHCKa WHBECTULMH B MHOCTPAHHYIO LIEHHYIO OyMmary SsIBJISIETCS «CYBEpPEHHBIH
pPEeUTHHI» B MHOCTPAaHHOM WM HAIMOHAJBHOW BaJIOTe, IPUCBOEHHBI CTpaHe, B KOTOPOi
3aperucTpUpPOBaH AIMUTEHT, MEXKAYHAPOJHBIMU pelTHHroBbIMU areHTcTBamMu MOODY’S, STANDARD
& POOR'S, FITCH IBCA, onHako cineayetr UMETh B BULY, YTO PEUTUHTH SIBJISIOTCS JIMIIb OPUEHTUPAMU
1 MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATH PEAIbHOM CUTYyaIUH.

B cinyuae coBepleHHs COEIOK ¢ MHOCTPAHHBIMU JICTIO3UTAPHBIMU PACIUCKaMU IOMHMO PHUCKOB,
CBSI3aHHBIX C SMUTEHTOM CAMUX PACHHUCOK, HEOOXOAMMO YUUTHIBATh U PUCKH, CBA3AHHbBIE C SIMUTEHTOM
MIPEJCTABISAEMbIX JAHHBIMU PACITUCKAMH HHOCTPAHHBIX IIEHHBIX OyMar.

B HacTosiee BpeMsi 3aKOHOAATEIBCTBO Pa3pelIaeT POCCUNCKUMU UHBECTOPaMH, B TOM YHCIIE HE
SBJISIOIIMMUCS KBaTU(DUIUPOBAHHBIMH, MPUOOpETEHHE IOMYIIEHHBIX K MyOJUYHOMY pa3MEIICHUIO U
(unn) nmyOnmuHoMy oOpamieHuto B Poccuiickoit ®denepaniuu MHOCTPAHHBIX ILIEHHBIX Oymar Kak 3a
pybexxom, Tak 1 B Poccuu, a Takxke MO3BOJISET ydeT MpaB HA Takue LEHHble OymMard poCCUHCKUMHU
Neno3uTapusiMu. Mexy Tem, CyIEeCTBYIOT PUCKU WU3MEHEHHUS PETYJISTUBHBIX MOAXO0/I0B K BIAJCHUIO U
olepalusaM, a TaKKe K ydeTy MpaB Ha MHOCTpaHHbIE (DMHAHCOBbIE MHCTPYMEHTHI, B Pe3yjbTaTe 4Yero
MO’KET BO3HUKHYTh HEOOXOIUMOCTb 110 UX OTUYKJIEHUIO BOIPEKHU IIJIaHAM UHBECTOPA.

2. IlpaBoBble puCKH

ITpu nproOpeTeHNH WHOCTPAaHHBIX LIEHHBIX OyMar HeoOX0IUMO OTJaBaTh ceOe OTYET B TOM, UTO
OHHU HE BCErJia ABIIAIOTCS aHAJIOTaMU POCCUMCKHX IIEHHbIX Oymar. B nro0oMm ciyuae, mpenocTaBiisieMble
10 HUM IIpaBa U MpaBUia UX OCYLIECTBIEHUS MOTYT CYLIECTBEHHO OTJINYAThCS OT MPaB IO POCCUMCKUM
LIEHHBIM OyMaram.

Bo3MokHOCTH CyneOHOH 3aluThl MpaB MO HHOCTPAHHBIM IIEHHBIM OymaraM MOTYT OBITb
CYLIECTBEHHO  OrpPaHUYEHbl HEOOXOAMMOCThIO  oOpalleHus B  3apyOekHble cyneOHble U
IIPaBOOXPAHUTENIBHBIE OPTaHbI 10 YCTaHOBJIEHHBIM IIPaBHJIaM, KOTOPBIE MOTYT CYLIECTBEHHO OTJIMYATHCS
ot paeiictByromux B Poccuu. Kpome Toro, mpu omepanmusix ¢ MHOCTpaHHBIMU ILEHHBIMH OyMaramu
MHBECTOP B OOJIBIIIMHCTBE CIIy4aeB HE CMOXKET I10JIaraThCs Ha 3allIUTy CBOUX IPaB U 3aKOHHBIX MHTEPECOB
POCCUHCKMMH YIOTHOMOYEHHBIMH OpraHaMH.

3. PackpsbiTue uHGoOpMaUn

Poccuiickoe 3aKOHOAATENBCTBO JOMYCKAaET PACKPBHITHE UHPOPMALIMU B OTHOIICHUH WHOCTPAHHBIX
IIEHHBIX OyMar 1o MpaBuiiaM, JSHCTBYIOIINM 3a pyOekoM, U Ha aHTIIHICKOM si3bIKke. IHBecTOpy ciieyeT
OIICHUTH CBOIO I'OTOBHOCTb aHAJIM3UPOBATH I/IH(l)OpMaI_[I/IIO Ha aHTJIMHUCKOM A3BIKE, 4 TAKXKC TO, IOHUMACT



T UWHBECTOp OTJIWYMA MEXAy NpUHATHIMH B Poccum mnpaBuinamMu (UHAHCOBOM OTYETHOCTH,
MexayHapoAHbIMU CTaHJapTaMH (PMHAHCOBOW OTYETHOCTU WJIM IpPaBUIaMU (PMHAHCOBOM OTYETHOCTH,
10 KOTOPBIM IyOJIUKYyeTCsl HH(pOpMaIis SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMar.

Taxxe poccuiickue OpraHm3aTopbl TOProBIM U (WIM) OpPOKEpbl MOTYT OCYILECTBIIATH HEPEBOJ
HEKOTOPBIX JIOKYMEHTOB (MH(OpMAIMM), PACKPHIBAEMBIX HWHOCTPAHHBIM SMUTEHTOM Uil YJ0OCTBa
HMHBECTOPOB. B 3TOM citydae mepeBos MOXKET BOCIPHUHUMATHCS UCKIIOYMTEIBHO KaK BCIIOMOIAaTeIbHAas
uHpopManus K O(GUIMAIBHO PACKPBITHIM JOKyMEeHTaM (MH(pOpMaluyd) Ha HWHOCTPAHHOM S3BIKE.
WuBecTopy Beerja ciegyeT yYuThlBaTh BEPOATHOCTh OIIMOOK MEPEeBOJYMKA, B TOM YHUCIIE CBA3AHHBIX C
BO3MOKHBIM pa3IMYHBIM IEPEBOJOM OIHHMX M TE€X K€ MHOCTPAHHBIX CJIOB M (ppa3 WM OTCYTCTBHEM
OOIIENPUHATOrO PYCCKOTO SKBUBAJICHTA.

VYuuTeiBas BbIIIEU3TI0KEeHHOE, OOIIECTBO PEKOMEHAYET MHBECTOPY BHHMATEIBHO PAaCCMOTPEThH
BOIIPOC O TOM, SIBJISIFOTCSI JIM PUCKH, BO3HUKAIOIIKE IIPU MPOBEACHUH COOTBETCTBYIOLIMX OIEpaLui,
MPUEMIIEMBIMHU JJIS HHBECTOpPA C YYETOM €r0 MHBECTHIIMOHHBIX Iiesiel U (DMHAHCOBBIX BO3MOXKHOCTEH.
HNannas Jlexnapanus He UMEET CBOEH LIEJIbIO 3aCTaBUTh MHBECTOPA OTKA3aThCs OT OCYILECTBICHHS TaKUX
OIlepaliii, a MPU3BaHA IIOMOYb UHBECTOPY OLIEHUTH €r0 PUCKU U OTBETCTBEHHO IOJOUTH K PEUICHUIO
BOIPOCa O BEIOOpE €ro MHBECTULIMOHHOW CTPATETuy U YCIOBUI 10roBOpa Y IPaBIISIOIIETO.



