Jexnapanusi 0 puckKax, CBI3aHHbIX ¢ HHBECTHPOBAHNEM B HHOCTPAHHbIE IIeHHbIEe OyMaru
(B penakumu ot 27.11.2019)

Henbto Hacrosimen Jleknapauuu SBISETCS MPEIOCTaBICHUE UHBECTOPY HH(POpPMAIUH O
pHUCKaX, CBS3aHHBIX C MPUOOPETCHHEM HMHOCTPAHHBIX IICHHBIX Oymar. MIHOCTpaHHBbIC IICHHBIC
OymMaru MOryT ObITb MPHOOPETEHbI 3a pPYyOEKOM WJIM Ha POCCUHCKOM, B TOM 4YHCIIE
OpraHU30BaHHOM, ()OHJIOBOM PHIHKE.

OnepanusM ¢ THOCTPAHHBIMU IIEHHBIMU OyMaramu MpUCyIIy O0IlIKe PUCKH, CBSI3aHHBIC C
oTepaIusiMU Ha PhIHKE IIEHHBIX OyMar co CIEAYIOIIUMU 0COOCHHOCTSIMHU.

1. CucremHble pUCKH

IIpuMeHUTENbHO K MHOCTPAHHBIM LIEHHBIM OyMaraM CHUCTEMHbIE PUCKH, CBOMCTBEHHbIE
poccuiickoMy (OHIOBOMY PpBIHKY JOMOJHSIOTCS AaHAJIOTUYHBIMH CHCTEMHBIMH PHUCKaMH,
CBOWCTBEHHBIMH CTpaHe, IJI€ BBIMYIIEHbl MM OOpallaloTCs COOTBETCTBYIOIIME HWHOCTPAHHBIE
nenaple Oymaru. K ocHOBHBIM (pakTopam, BIUSIONIMM HAa YPOBEHb CHCTEMHOTO PHCKA B IIEJIOM,
OTHOCATCS INOJIUTUYECKAs CUTyalus, OCOOCHHOCTM HALMOHAIBHOTO 3aKOHOJATEIbCTBA,
BAJIIOTHOTO PETYJIMPOBaHUS M BEPOSITHOCTh MX H3MEHEHHUS, COCTOSIHUE TOCYIapCTBEHHBIX
(UHAHCOB, HAIMYME U CTENEHb PA3BUTOCTU (PUHAHCOBOW CHUCTEMBI CTPAHBI MECTa HAXOXKICHUS
auna, 00s13aHHOrO 110 UHOCTPAHHOM 1IeHHOM Oymare.

Ha ypoBeHb cCTEMHOI0 pUCKa MOTYT OKa3blBaTh BIMSHUE U MHOTHE Jpyrue GakTopsl, B
TOM 4YHCJI€ BEPOSATHOCTb BBEICHUS OrPAaHWYEHMM HA MHBECTULIMU B OTAEIbHBIE OTpaciu
SKOHOMMKM WJIM BEPOATHOCTb OJHOMOMEHTHOM JI€BAJIbBallMM HAILMOHAIBHONM BaIIOTHI.
OO1enpuHATON MHTErpajlbHOW OLEHKONH CHUCTEMHOIO pHUCKA HHBECTHIMM B HMHOCTPAHHYIO
LICHHYI0 OyMary sIBJISIETCSl «CyBEPEHHBIH PEHTUHI» B MHOCTPAHHOM WJIM HallMOHAJIbHOW BaJIOTE,
IIPUCBOEHHBIN CTpaHe, B KOTOPOH 3apErUCTPUPOBAH IMUTEHT, MEKYHAPOIHBIMU PEUTUHTOBBIMU
arenrctBaMmu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cienyeT UMETh B
BUJY, YTO PEUTHUHIH SBISAIOTCA JMIIb OPUEHTUPAMU U MOTYT B KOHKDETHBII MOMEHT HeE
COOTBETCTBOBATH PEAIbHOM CUTYyalUH.

B cnyuae coBepiieHus CIeNOK ¢ MHOCTPAaHHBIMU JIETIO3UTAPHBIMU PAaCUCKaMU TOMHMO
PHCKOB, CBSI3aHHBIX C YJMUTEHTOM CaMHUX PACHUCOK, HEOOXOMMO YUUTBIBATh U PUCKHU, CBSI3aHHbIE
C DMHUTEHTOM IPEACTABISAEMBIX JAHHBIMHU PACIMCKaMU HHOCTPAHHbBIX 1IEHHBIX OyMar.

B Hacrosimiee Bpemsi 3aKOHOAATEIBCTBO pa3pellacT POCCUMCKUMU MHBECTOPAaMH, B TOM
YHClie HE SIBJISIOIIMMUCSA KBATU(QUIMPOBAHHBIMU, TPUOOPETEHNE JAOMYIIEHHBIX K MyOIUYHOMY
pasmenieHnio u (win) ny6nuyHomy oOpamienuto B Poccuiickoit depepanuyu MHOCTpaHHBIX
LEHHBIX OyMmar Kak 3a py0e:xoM, Tak 1 B Poccuu, a Takke O3BOJIIET YUET IpaB Ha TaKUe LIEHHbIE
OymMaru pOCCHUICKMMM JeNOo3UTapusMU. MexXIy TeM, CYLIECTBYIOT PHCKH HW3MEHEHUs
PEeryJISITUBHBIX MOJIXOJ0B K BIIAJEHUIO U ONEPALUAM, a TaKXKe K Y4eTy MpaB Ha WHOCTPAHHBIE
(UHAHCOBBIE MHCTPYMEHTHI, B PE3YJIbTAaTe YEro MOXKET BO3HMKHYTh HEOOXOIMMOCTH IO HX
OTUYKJEHUIO Bomnpeku miaHaMm Kinenra.

2. IIpaBoBble pucku

[Tpu nproOpeTeHnn MHOCTPAHHBIX LIEHHBIX Oymar HE0OXOIMMO OT/AaBaTh ceOe OTYET B
TOM, YTO OHU HE€ BCETJa SIBJISIOTCS aHAJIOIaMHM POCCHMCKHUX IIeHHBbIX Oymar. B mobom ciyudae,
IIPEIOCTABIIIEMBIE IO HUM IIpaBa U MPaBUJIa UX OCYLECTBIECHUS MOTYT CYLIECTBEHHO OTIMYATHCS
OT IpaB M0 POCCUICKUM IIEHHBIM OyMaram.

Bo3MosxkHOCTH Cy/1e0HOM 3aIIMTHI IPaB O MHOCTPAHHBIM IIEHHBIM Oymaram MOryT ObITh
CYLIECTBEHHO OTpaHUYeHbl HEOOXOAMMOCTBHIO oOOpallleHuss B 3apyOexHble CylneOHble U
IIPAaBOOXPAHUTENbHbBIE OPraHbl 10 YCTAHOBJIEHHBIM IpaBUJIAM, KOTOPBIE MOTYT CYIIECTBEHHO
oTIM4aThes OT AercTByomux B Poccuu. Kpome Toro, mpu oneparusix ¢ MHOCTpaHHBIMH IEHHBIMU
Ooymaramu Knuent bpokepa B OOJBIIMHCTBE CITyyaeB HE CMOXKET MOJaraTbCs Ha 3alUTy CBOUX
IIPaB U 3aKOHHBIX MHTEPECOB POCCUMCKUMHU YIIOJIHOMOYEHHBIMU OpraHaMHU.



3. PackpsbiTe uHGopManumn

Poccuiickoe 3aKOHOIATENbCTBO JONMYCKAeT pPACKPBITUE HH(GOpMAIMA B OTHOIICHUU
MHOCTPaHHBIX [IEHHBIX OyMar 1o npaBuiaMm, ICHCTBYIOIINUM 32 PyOeKOM, U Ha aHTJIMHCKOM SI3BIKE.
HuBecTopy clieyeT OIEHUTh CBOI0 NOTOBHOCTh aHATU3UPOBATh HHPOPMAIMIO HA aHTJIMHCKOM
A3BIKE, a TAKXKE TO, IOHUMAETE JIM UHBECTOP OTIMYMS MEXKIY NPUHATHIMU B Poccum npasuiiamu
(UHAHCOBOW OTYETHOCTH, MEXIyHApOAHBIMH CTaHJapTaMu (UHAHCOBOM OTUETHOCTH WU
npaBuwiiaMyd (UHAHCOBOM OTYETHOCTH, MO KOTOPBIM MyOJIMKyeTcss HWH(pOpMalus SMHUTEHTOM
HHOCTPAaHHBIX HECHHBIX 6yMar.

Taxxke poccuiickue OpraHu3aTopbl TOProBiIM U (WIH) OpOKEpbl MOTYT OCYILECTBISATH
NepeBOJT HEKOTOPBIX JOKYMEHTOB (MH(POPMALINN), PACKPBIBAEMBIX HHOCTPAHHBIM SMUTEHTOM JUIS
ya100CcTBa UHBECTOPOB. B 3TOM cilydyae mepeBoj MOKET BOCHPUHHUMATHCS HCKIIIOUUTENBHO Kak
BCrioMoraTenbHas HH(pOpManus K O(QHUIMANIBbHO PACKPBITHIM JOKyMeHTaM (MH(pOpMaluu) Ha
MHOCTpPaHHOM si3bIKe. IHBeCTOpy Beera ciielyeT yUUThIBaTh BEPOATHOCTh OLTHOOK MEPEBOIUUKA,
B TOM YHMCJIC CBA3AHHBIX C BO3SMOXHBIM PA3JIMYHBIM IICPEBOAOM OJHHUX H TCX K€ MHOCTPAHHBIX
cJoB U ¢pa3 WK OTCYTCTBHEM OOIEPUHSITOIO PYCCKOTO SKBUBAJICHTA.

YyuteiBas BblIEU3N0KEeHHOE, OOIECTBO PEKOMEHIYEeT WHBECTOPY BHHUMATEIHHO
paccMOTpeTb BONPOC O TOM, SBISIOTCS JIM PHUCKH, BO3HHUKAIOIIME TIPU IPOBEACHUU
COOTBCTCTBYIOIINUX onepaunﬁ, IMPpUEMIICMBIMH IJIsI KHBECTOpPA € YYETOM €0 MHBCCTUIIMOHHBIX
nenei u puHaHCOBBIX BO3MOXKHOCTeH. [lanHas Jlekiapanus He UMeeT CBOEH IIeNIbI0 3aCTaBUTh
WHBECTOPA OTKAa3aThCs OT OCYIIECTBJIEHUS TaKUX OIEpalHii, a MpU3BaHA MOMOYb HHBECTOPY
OLICHUTh €r0 PUCKH M OTBETCTBEHHO MOJOMTH K PEIIEHUI0 BOIpOca O BHIOOpE €ro
MHBECTULIMOHHOM CTPATErHH U yCIOBUI A0roBopa bpokepom.



