I[eK.rlapauml 0 pucCKax, CBsA3aHHbIX ¢ HTHBECTUPOBAHUEM B HHOCTPAHHBbIC HIECHHbIC 6yMam

Llenbro Hacrosmei Jlexnaparmu sBisiercst mpepocrasinenue Kinenry nadopManim o puckax, CBI3aHHBIX ¢ IPUOOpETeHHEM
HWHOCTPAHHBIX [IEHHBIX Oymar. IHOCTpaHHBIE LIEHHbIE OyMard MOTYT ObITh MPHOOPETEHBI 32 PyOEKOM HIIM HAa POCCHHCKOM, B TOM
YHCIIe OPraHU30BaHHOM, (POHIOBOM PBIHKE.

OrmepanusiM ¢ HHOCTPaHHBIMHU LIEHHBIMU OyMaraMu IPUCYIH OOLIHMEe PUCKH, CBI3aHHbIC C ONEPALMIMH Ha PHIHKE IIEHHBIX
OyMar co CJIeIyIOIIMHI OCOOCHHOCTSIMU.

1. CucreMHbIe PHCKH

[TpuMeHHUTENHHO K MHOCTPAHHBIM LIEHHBIM OymMaraM CHCTEMHBIE PHUCKH, CBOHCTBEHHBIE POCCHICKOMY (DOHAOBOMY PHIHKY
JOTIOJTHSIFOTCSI  @HAJIOTMYHBIMH ~ CUCTEMHBIMH ~ PUCKAaMH, CBOWCTBEHHBIMH CTpaHe, TI€ BBINTYNICHBl MM OOpaIiarTcs
COOTBETCTBYIOIME HHOCTPaHHBIE LIeHHBle Oymarn. K oCHOBHBIM (hakTopaM, BIMSIOIIMM Ha YPOBEHb CHCTEMHOTO PHCKa B LEJIOM,
OTHOCSTCS OJIMTHUYECKAsl CUTyalusi, 0COOEHHOCTH HAIlMOHAJIBHOTO 3aKOHOJIATEIbCTBA, BAIIOTHOTO PETYIMPOBAHUS M BEPOATHOCTH
X M3MEHEHHMs, COCTOSIHUE TOCYIapCTBEHHBIX (PMHAHCOB, HAJWYHME W CTENEHb PAa3BUTOCTH (HUHAHCOBOM CHCTEMBI CTPaHBI MecTa
HaXOKICHUS JIUIA, 00sI3aHHOTO 110 MHOCTPAHHOM LIEHHOH Oymare.

Ha ypoBeHb cCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHHE U MHOTHE IpyrHe (GaKTOpPhl, B TOM YHCIIE BEPOSTHOCTh BBEICHUS
OrpaHWYCHHUY HA WHBECTUIMU B OT/CIIbHBIC OTPACIH SKOHOMHUKH WM BEPOSTHOCTh OJJHOMOMEHTHOMW JIeBaJbBaIlMH HAIIMOHABHOM
BaJtOThl. OOLICTIPHHATOW WHTETPAIbHOW OIIEHKOW CHCTEMHOI'O PHCKAa WHBECTHIMH B MHOCTPaHHYIO IEHHYIO OyMary siBISeTCS
«CYBEpEHHBIN PEHTHHI» B MHOCTPAHHOM WM HAIMOHAJIBHOW BAJIIOTE, TPUCBOCHHBII CTpaHe, B KOTOPO 3aperuCTpUPOBaH SMHUTEHT,
MexayHapoaHbMu pedTuaroBeiMu arearctBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oxnako ciexyer uMeTh B
BU/Y, YTO PEHUTUHTH SIBIISIOTCS JIMIIb OPUSHTUPAMHU U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBAThH PEAIbHOIN CUTYAIIHH.

B ciryyae coBepIeHus CIENOK ¢ HHOCTPAHHBIMH JAETIO3UTAPHEIMU PACITUCKaMH TOMHMO PHCKOB, CBSI3aHHBIX C SMHTEHTOM
CaMHX PacHHCOK, HEOOXOAMMO YYUTHIBATh U PUCKH, CBSI3aHHBIE C SMUTEHTOM IPECTABISIEMBIX JAHHBIMH PACIIUCKaMU MHOCTPAHHBIX
LIEHHBIX OyMmar.

B Hacrosmiee Bpems 3aKOHOAATENIbCTBO paspelllaeT POCCUHCKMMHM WHBECTOpaMM, B TOM YHCIE HE SBIIOLIMMUCA
KBaJTH(HUIIUPOBAHHBIMH, IPHOOPETEHHUE JOMYIIECHHBIX K MyOIMYHOMY pa3MelICHHUIO U (WiTH) myOnnaHoMYy obparieHuto B Poccuiickoit
®enepany HHOCTPAHHBIX IIEHHBIX OyMar Kak 3a pyOexxom, Tak u B Poccun, a Tarxoke Mo3BOJISeT yUeT IpaB Ha Takue LIeHHbIe OymMaru
POCCHICKMMHU AETO3UTApUAMH. MEXTy TeM, CYIIECTBYIOT PUCKH H3MEHEHHS PETYIATHBHBIX MOAX0A0B K BIAJICHHIO H OTIEpaLlisIM, a
TaKXKe K y4eTy IpaB Ha HHOCTPaHHbIE (PMHAHCOBBIE HHCTPYMEHTHI, B pe3yJIbTaTe Yero MOXKET BOZHUKHYTh HEOOXOIUMOCTh IO MX
OTYYKIECHHIO BOIpEeKH IaHam Kimenra.

2. TlpaBoBble pUCKH

Ipu nproOpeTeHn: HHOCTPAHHBIX EHHBIX OyMar He0OXOJMMO OTHABaTh ceOe OTYET B TOM, YTO OHHU HE BCEr[a SBILIFOTCS
aHaJoTaMH POCCUIICKUX LIeHHBIX Oymar. B moboMm ciiydyae, penocTaBiseMble 0 HAM MpaBa U MpaBHiia UX OCYIIECTBICHHUS MOTYT
CYILIECTBEHHO OTIMYATHCS OT IPaB [0 POCCHUCKUAM LIEHHBIM OyMaram.

Bo3moxxHOCTH CyAeOHOHN 3aIUThl NMpaB MO WHOCTPAHHBIM LEHHBIM OymMaraM MOTYT OBITh CYLIECTBEHHO OIPaHUYEHBI
HEOOXOAUMOCTBIO O0palieHusI B 3apyOexkHbIe CyIeOHBIC W IPABOOXPAHUTEIIBHBIC OPTaHbI [0 YCTAHOBJICHHBIM MIPABHIaM, KOTOPbIE
MOT'YT CYLIECTBEHHO OTJIMUAThCs OT AeHcTByronux B Poccuun. Kpome Toro, npu onepanusx ¢ HHOCTPaHHBIMH LIEHHBIMHE OyMaramu
Kinent B GONBLIMHCTBE CIIy4aeB HE CMOXKET IOJArarbCs HAa 3alUTy CBOMX MpaB M 3aKOHHBIX HHTEPECOB DPOCCHICKHUMHU
YIOJHOMOYE€HHBIMH OpraHaMH.

3. PackpsbiTHe uHpOpManuu

Poccuiickoe 3aKOHOJATENLCTBO JOMYCKAeT PAacKphITHE MH(POPMAIMU B OTHOIICHHHM WHOCTPAaHHBIX IIEHHBIX Oymar 1o
IpaBUJIaM, AEHCTBYIOIUM 3a pyOeKOM, U Ha aHINIUIICKOM s3bIke. KiMeHTy cielyeT OLEHHUTh CBOIO TOTOBHOCTH aHAJIM3UPOBATh
nH(OpMAaLMIO Ha AHIVIMICKOM S3BIKE, a TAKKe TO, MOHMMaeTe Ju KIIMEHT OTiaM4Msi MeXIy NPHHATEIMU B Poccuu mpaBmiamu
(bUHAHCOBOM OTUETHOCTH, MeXIyHapOAHBIMU CTaHAAPTAMU (PUHAHCOBON OTYETHOCTH WIIH IpaBUIaMH (PMHAHCOBON OTYETHOCTH, TI0
KOTOPBIM ITyOJIMKYeTCst TH(OPMAISI SMUTEHTOM HHOCTPAHHBIX [IEHHBIX Oymar.

Taxxe poccuiickue OpraHu3aTOpbl TOProBIM U (M) OPOKEpPHl MOTYT OCYLIECTBIIATH HEPEBOJ HEKOTOPHIX JIOKYMEHTOB
(vHpOpManUK), pacKpbIBaeMbIX HHOCTPAHHBIM SMHTEHTOM JUIi YyAZOOCTBa HMHBECTOPOB. B 3TOM ciydae mepeBOa MOXKET
BOCIIPHHUMATBCS UCKIIFOYUTENBHO KaK BCrioMorarenbHas HHQopMalys K 0(QUIIMAaIbHO PACKPBITHIM JOKyMeHTaM (MH(OpMalnn) Ha
WHOCTpaHHOM s3blke. KuMeHTy Bcerzna ciiefyeT y4duThIBaTh BEPOSTHOCTh OLIMOOK IEpPEeBONYMKA, B TOM YHCIIE CBS3aHHBIX C
BO3MOJKHBIM Pa3IMYHBIM MEPEBOJOM OJHUX U TeX )K€ WHOCTPAHHBIX CJIOB M ()pa3 MM OTCYTCTBHEM OOIIEHPHHSATOIO PYCCKOTO
SKBUBAJICHTA.

VYuureiBas Beimensnoxkennoe, AO «kHOK-CoepexeHus» pekoMeHayeT KiimeHTy BHUMATEIbHO paCCMOTPETh BOIPOC O TOM,
SIBIISIFOTCS JIM PUCKH, BO3HUKAIOIINE TIPU IPOBEJCHUN COOTBETCTBYIOIIMX OIepauuii, mpuemiaeMbMu Ui KireHnrta ¢ yderoMm ero
WHBECTUIIMOHHBIX LieJie M (UHAHCOBBIX BO3MOXHOCTeH. JlaHHas J[lekyapainusi He MMEET CBOEH Leiblo 3acTaBuUTh Kimenra
OTKa3aThCs OT OCYILECTBIICHHS TAKUX ONepauuii, a mpu3BaHa 1momModb KIMEHTY OLIEHWTh €ro pUCKM M OTBETCTBEHHO MOAOHTH K
PEIIEHHIO BOMIPOCa O BHIOOPE €ro MHBECTHIIMOHHOW CTPATernu M YCJIOBUH IOTOBOpa YIPaBISIOLIETO.

Hacrosimas Jlexkjiapanusi He pacKpbIBaeT BCeX PUCKOB, CBSI3aHHBIX C HHBECTHPOBAHHEM B HHOCTPAHHbIE LIEHHbIE
Oymarm.



