I[eK.rlapauml 0 pUCKax, CBA3aHHBIX ¢ HTHBECTUPOBAHUEM B HHOCTPAHHbIC ICHHBIE 6yMam

Lenbro HacTosmei Jekaapanun sBisieTcsl mpeaoctaBieHne KineHTy nHGOpMaluu 0 pucKax, CBSI3aHHBIX C MIPUOOpPETCHUEM
WHOCTPAHHBIX IIEHHBIX Oymar. IHOCTpaHHbIE IIeHHbIE OyMaru MOTYT ObITh TIPHOOPETEHBI 32 PyOEKOM MM Ha POCCHUIICKOM, B TOM YHCIIC
OpTraHU30BaHHOM, ()OHJOBOM PBIHKE.

OmnepanusiM ¢ HTHOCTPAHHBIMH IICHHBIMH OyMaraMu MpUCYIIX OOIIHE PHCKH, CBSI3aHHBIC C OMEPALMSIMH Ha PHIHKE [IEHHBIX OyMar
CO CIICYIOIIMH OCOOCHHOCTSIMU.

1. CucremHble pUCKH

IIprMeHNTENPHO K MHOCTPAHHBIM LIEHHBIM OyMaraM CHCTEMHBIE PHUCKH, CBOHCTBEHHBIC POCCHHCKOMY (POHZOBOMY PBIHKY
JIOIOJIHSIIOTCSl AHAJIOTUYHBIME CUCTEMHBIMHM PUCKaMU, CBOMCTBEHHBIMHU CTpaHe, 1€ BBILYIICHBI WM 00paIIaloTCs COOTBETCTBYIOLIUE
HMHOCTPaHHBIE IIeHHbIe Oymarnu. K ocHOBHBIM (hakTOpaM, BIMSIONIMM Ha YPOBEHb CHCTEMHOTO PHUCKA B L[EJIOM, OTHOCSTCS OTHTHIECKAs
CHUTYyalMsl, OCOOCHHOCTH HAI[MOHAIBHOIO 3aKOHOJATENILCTBA, BAIIOTHOIO PETyIMPOBAHUS U BEPOSTHOCTb UX M3MEHEHMS, COCTOSHME
TOCyJapCTBEHHBIX (DHHAHCOB, HATMYIHE U CTEIIEHb PAa3BUTOCTH (PHHAHCOBOIT CHCTEMBI CTPAHBI MECTa HAXOXKACHUS JINIIA, 00S3aHHOTO 110
UHOCTPaHHOM 1IeHHOMH OyMmare.

Ha ypoBeHb CHCTEMHOTO PHCKa MOTYT OKa3bIBATh BIUSHHE U MHOTHE IpyTHe (GakTOpHI, B TOM YHCIE BEPOSTHOCTh BBEACHUS
OrpaHUYEHUN Ha MHBECTHLUM B OT/AENIbHbIE OTPACIU 3KOHOMUKU HIM BEPOSATHOCTb OJHOMOMEHTHOM [eBalbBallud HAllMOHAIbHOMN
BamoThl. OOIICTIPUHATON HMHTETPAJbHON OIIGHKOW CHUCTEMHOTO pHUCKAa WHBECTHIMH B WHOCTPAaHHYIO IIEHHYIO Oymary sBIsieTCs
«CYBEPEHHBI PEUTHHI» B MHOCTPAaHHOW MM HALMOHAIBHOW BalOTE, NPUCBOEHHBINA CTpaHe, B KOTOPOH 3aperucTpUpOBAaH 3MUTEHT,
MexayHapoaHeiMu pedTuHroBeiMu areHTcTBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako ciiegyer nuMeTs B BUAY,
YTO PEUTHUHIH SABIAIOTCA JIUIIL OPUEHTUPAMH U MOT'YT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATh PealbHOM CUTYyaIHH.

B ciyyae coBeplieHHs CAENIOK C MTHOCTPAHHBIMU AEHIO3UTaPHBIMH PACIHCKAMK IOMUMO PUCKOB, CBSI3aHHBIX C YMUTEHTOM CaMHX
pacnucoK, He0OXOIUMO YUUTHIBATh U PUCKHU, CBA3aHHBIE C SMUTEHTOM IPECTaBIAEMBIX JJAaHHBIMHU PACcIHCKaMU HHOCTPAHHBIX LIEHHBIX
Oymar.

B Hacrosmiee BpeMs 3aKOHOJATENLCTBO pas3pellaeT POCCUMCKUMU MHBECTOpPAaMM, B TOM 4YHCJIE HE SBIISIOIUMUCS
KBIU(UIPOBAHHBIMY, IPHOOPETEHUE NOIMYLIEHHBIX K MyOINYHOMY pa3MelleHHo U (Wid) MyoiauyHoMy oOpameHuto B Poccuiickoit
@eneparin THOCTPAHHBIX IIEHHBIX OyMar Kak 3a pyOexkoMm, Tak U B Poccny, a Taxoke IO3BOJACT ydUeT IpaB Ha TaKWe IeHHbIE OyMaru
poccuiickumu Jeno3uTapusaMu. Mexy TeM, CYLIECTBYIOT PHUCKU U3MEHEHUs PEeTyIATHBHBIX IOJXOJOB K BIAJCHHUIO U ONepalusaM, a
TaKKe K ydeTy NpaB Ha MHOCTPAHHBIC (DMHAHCOBBIE MHCTPYMEHTHI, B PE3ylbTaTe UEro MOXET BO3HHUKHYTh HEOOXOAMMOCTH IO MX
OTUY>K/ICHUIO BoIpekH ItaHam Kimenra.

2. IIpaBoBble pUCKH

Ipu mprHOOpEeTEeHn: MHOCTPAHHBIX LEHHBIX OyMar HEOOXOIMMO OTAaBaTh ceOe OTYET B TOM, YTO OHHM HE BCErIa SIBISOTCS
aHaJIoTaMU POCCUIICKUX IEHHBIX Oymar. B mo0oM ciydae, MpeaocTaBisieMble [0 HUM IMpaBa W MpaBHJIa MX OCYIIECTBICHHUS MOTYT
CYIIECTBEHHO OTIMYATHCS OT MPAB 10 POCCHHACKUM IIEHHBIM OyMaram.

Bo3moxxHOCTH CyaeOHOM 3aluThl NpaB MO HHOCTPAaHHBIM LEHHBIM OymMaraM MOTYT OBbITh CYIIECTBEHHO OIPaHUYCHBI
HE0OXOAUMOCTBIO 00panIeHUs B 3apyOeKHbIE CyIeOHbIe U IPABOOXPAHUTEIIBHBIC OPraHbl 10 YCTAHOBJICHHBIM IIPABHIIAM, KOTOPBIE MOTYT
CYILECTBEHHO OTJIMYAThCS OT AedcTByromux B Poccuu. Kpome Toro, mpu omnepanusx ¢ MHOCTpaHHBIMU LIEHHBIMU Oymaramu KineHT B
GONBLIMHCTBE CIIy4acB HE CMOXKET IIOJIaraThCsl HA 3alUTy CBOMX IIPaB M 3aKOHHBIX HHTEPECOB POCCHICKHMH YIIOJIHOMOYCHHBIMHU
OpraHaMH.

3. PackpbiTie nHpOpMaUU

Poccniickoe 3aK0HOJATETBCTBO IOIMYCKAET PACKPHITHE HH(POPMAIMH B OTHOIIIEHHH HHOCTPAHHBIX IICHHBIX OyMar IT0 IIpaBHIaM,
JEHCTBYIOLIMM 3a pyOex oM, 1 Ha aHTTIMHCKOM s3blke. KiMeHTy ciielyeT OLeHUTbh CBOIO FOTOBHOCTH aHAIM3UPOBATh MH(YOPMALUIO HA
AHTTHICKOM SI3BIKE, 4 TaKXKe TO, MOHMMaeTe M1 KIMeHT oTnnans MeXmy IpHHATHIMA B Poccuu mpaBuiaMu (pUHAHCOBOH OTYETHOCTH,
MexyHapoJHBIMU CTaHIapTaMu (MHAHCOBOM OTUETHOCTH WM IpaBHIaMu (DPUHAHCOBOII OTYETHOCTH, IO KOTOPHIM ITyOJIMKYETCS
nH(OPMALHT SMUTCHTOM HHOCTPAHHBIX I[EHHBIX OyMar.

Taxke poccuiickue OpraHu3aTOpbl TOProBIM M (MIM) OpOKEpbl MOTYT OCYLIECTBISTH IEPEBOJ] HEKOTOPHIX JOKYMEHTOB
(nadopmanum), packpeIBaeMBIX HHOCTPaHHBIM SMHUTEHTOM IS yI0OCTBAa HHBECTOPOB. B 3TOM cirydae mepeBo MOXKeT BOCIPHHIMATHCS
UCKIIIOUUTENIFHO KaK BCIOMoraTtenbHas nHdopManus K opUIUaIbHO PACKPBITHIM JOKyMEHTaM (MH(OPMAIMK) Ha HHOCTPAaHHOM SI3BIKE.
KrmenTy Beeraa creyeT yauThIBaTh BEPOATHOCTH OMIMOOK MEPEBOAIHKA, B TOM YHCIIE CBA3aHHBIX C BOZMOKHBIM Pa3IIIYHBIM IIEPEBOIOM
OJHUX ¥ TeX )K€ HHOCTPAHHBIX CJIOB U (hpa3 MM OTCYTCTBHEM OOIICIPHHATOTO PYCCKOTO SKBUBAJICHTA.

Vuutsias BblensnoxeHHoe, AO «HOK-Coepexenus» pexkoMmenayeT KiaueHTy BHUMATEIbHO PacCMOTPETH BOIPOC O TOM,
SBJIAIOTCS JIM PUCKH, BO3ZHHMKAIOIIME IPH IPOBEICHUU COOTBETCTBYIOLIMX OINEpanuid, mpueMieMbIMu Uil KimeHTa ¢ ydyeTom ero
MHBECTHLHOHHBIX 1ieel U (QUHAHCOBBIX BO3MOXKHOCTEH. JlaHHas Jlexiapanus He UMeeT CBOeH LieIbio 3acTaBUTh KiMeHTa 0TKa3aThesl OT
OCYIIECTBIIECHHUS TAKUX OIEpaluii, a mpu3BaHa NoMo4b KIIMEHTY OLEHUTb €ro PUCKU U OTBETCTBEHHO MOJOITH K PELIEHHIO BOIPOCA O
BBIOOpE €ro MHBECTUIMOHHOM CTPAaTEruu U yCIOBHiA JoroBopa bpokepom.

Hacrosimas [lexnapanusi He pacKpbiBaeT BceX PHCKOB, CBSA3aHHBLIX ¢ HHBECTHPOBAHHEM B MHOCTPAHHbIE LEHHbIE
oymarm.



