[deknapauusa o puckax,
CBsI3aHHbIX C NPMOGPEeTEHNEM UHOCTPAHHbIX LIeHHbIX 6ymar,
M O pUCKaX, CBA3aHHbIX C 3aKNOYeHUEM [OroBOPOB, ABMAIOWMUXCA NPOU3IBOAHLIMU
coMHaHCOBbLIMU MHCTPYMEHTaMU, 6a3UCHBLIM aKTUBOM KOTOPbIX IBMAIOTCA LieHHble
Gymarv MHOCTPaHHbIX IMUTEHTOB UITN UHAEKCbI, paCCYUTaHHbIE MO TaKUM LEHHbIM
6ymaram OO0 «UK «Ipanguc Kanutan»

1. [Jeknapauus o puckax, CBA3aHHbIX C NPMOBpPEeTEHNEM UMHOCTPAHHbIX LIeHHbIX Gymar

Llenbto HacToswen [eknapauun ABNSETCS NpeaocTaBfieHne KIMeHTY WHgopmauum o
pucKax, CBSI3aHHbIX C NPUOBpPEeTEHNEM MHOCTPAHHbIX LEeHHbIX Bymar. MIHOCTpaHHble LieHHble Bymarn
MOryT ObiTb NpUOOpeTeHbl 3a pyObeXxom MMM Ha POCCUNCKOM, B TOM YWUCIIE€ OpPraHn3oBaHHOM,
¢OHO0BOM PbIHKE.

Onepaumsim ¢ MHOCTPaHHbIMW LEeHHbIMW BGymaramu npucylim obLime pucKM, CBSI3aHHbIE C
onepaumsiMM Ha pbIHKE LIEHHbIX Bymar co crnegyroLwmmMm 0CO6EHHOCTSAMM.

CucTeMHble pUCKN

MpUMEHUTENBHO K WMHOCTPaHHbIM LEHHbIM 6Gymaram CUCTEMHblE PUCKW, CBOWCTBEHHbIE
poccumckomy  QOHOOBOMY  PbIHKY — AOMOMHAKTCA  aHanoOrMyHbiMM  CUCTEMHBLIMU  PUCKaMW,
CBOWCTBEHHbIMW CTpaHe, rae BbiNyLeHbl WK obpallalTcss COOTBETCTBYIOLUME WHOCTPAHHbIE
UeHHble Bymarn. K OCHOBHbIM (hakTopam, BUSIOWMM Ha YypPOBEHb CUCTEMHOIO pUCKa B LIENOM,
OTHOCATCA NoNUTUYecKkasl cuTyaumsi, 0COOEHHOCTU HaLMOHaNbHOro 3aKOHOAATENbLCTBA, BaNMtOTHOMO
pPerynupoBaHus 1 BEPOSITHOCTb MX M3MEHEHWsI, COCTOSIHWME rOCyAapCTBEHHbIX (DMHAHCOB, Hanuyne
N CTeneHb pasBMTOCTU (PMHAHCOBOM CUCTEMbl CTPaHbl MeCcTa HaxoXAeHus nvua, 06a3aHHOro no
WHOCTpPaHHOM LieHHon bymare.

Ha ypoBeHb CUCTEMHOrO pmucka MOryT OKasbiBaTb BNUSHWE U MHOrvMe Apyrne daktopbl, B TOM
yncne BEPOATHOCTb BBEAEHMS OrpaHUYEHNIA HA UHBECTULMM B OTAENbHbIE OTPACN 3KOHOMUKN UK
BEpPOATHOCTb  OAHOMOMEHTHOW  [eBanbBauuv  HauuoHanbHOW  BantoTbl.  OBwenpuHATON
WHTErpanbHOM OLEHKOM CUCTEMHOIO PUCKa MHBECTULMIA B MHOCTPAHHYIO LiIeHHY0 Oymary siBnsietcs
«CYBEPEHHbIN PEUTUMHI» B MHOCTPAHHOW WM HaUMOHANbHOW BamnoTe, NPUCBOEHHbI CTpaHe, B
KOTOpPOW 3aperncTpupoBaH SMUTEHT, MEXAYHAPOOHbIMU PENTMHroBbiMM areHTcTtBammn MOODY'S,
STANDARD & POOR'S, FITCH IBCA, ogHako crnegyeT UMeTb B BMAY, YTO PENTUHIN SABMAOTCA
NWLWb OPUEHTUPaMN 1 MOTYT B KOHKPETHbIN MOMEHT HE COOTBETCTBOBATL pearibHON CUTyauun.

B cnyyae coBepLueHUs cAenok ¢ MHOCTPaHHbIMU Aen03nTapHbIMKU pacnmckaMmm NOMMMO PUCKOB,
CBSA3aHHbIX C 3MWTEHTOM CaMUX pPacnuMCoOK, HEOOXOAMMO YYWUTbIBaTb M PUCKW, CBS3AHHbIE C
3MUTEHTOM NpeacTaBnseMblX AaHHbIMU pacnuckamm MHOCTPaHHbIX LeHHbIX Gymar.

B HacTosiee Bpems 3akOHOA4ATENbCTBO pa3pellaeT POCCUMCKMMU MHBECTOPaMKU, B TOM 4vucne
He SABNAWMMUCH  KBanMM@UUUPOBAHHbIMW, NpuobpeTeHne AonyweHHbIX K  nyénuyHomy
pasmeLleHunto n (unu) nyénuyHomy obpawieHuto B Poccunckon degepaum MHOCTPaHHbIX LIEHHbIX
OGymar kak 3a pybexxom, Tak U B Poccun, a Takke NO3BOMSIET ydeT NpaB Ha Takue LieHHble Bymarn
poccunckummn - genosuvtapuamu. Mexagy Tem, CywecTBYHOT PUCKA U3MEHEHUS perynsaTuBHbIX
noaxoOoB K BMadeHUMIO M onepaumsaMm, a TakkKe K yyeTy MpaB Ha WHOCTPaHHble (OUHAHCOBbIE
WHCTPYMEHTbI, B pe3yribTaTe Yero MoXeT BO3HUKHYTb HEOOXOAMMOCTb MO MX OTYYXXOEHUIO BOMPEKN
Bawwum nnaHam.

lNMpaBoBble pUCKH

Mpn nprobpeTeHnn MHOCTPaHHbIX LeHHbIX Bymar Heobxoaumo oTtaaBaTb cebe OTYET B TOM,
YTO OHW He Bcerga 4BfdATCA aHanoramm pPOCCUMNCKUX LeHHbIX Bymar. B nwobom cnydvae,
npegocTaBnsiemMble Mo HUM Mpasa U NpaBuna UX OCyLLECTBIIEHNS MOTYyT CyLLECTBEHHO OTNNYaThbCs
OT MpaB N0 POCCUNCKUM LieHHbIM Bymaram.

Bo3amoxHocTn cynebHon 3awmTtbl nNpaB MO MHOCTPAHHbIM LiEeHHbIM Bymaram moryT ObiTb
CYLLECTBEHHO OrpaHu4eHbl HeobxoaumocTbio obpaweHna B 3apybexHble cyaebHble w
NpaBoOOXpaHUTENbHbIE OpraHbl MO YCTAHOBMEHHbIM MNpaBuramM, KOTOpble MOryT CyLIEeCTBEHHO
oTnu4aTtbcsa oT AencTByowmnx B Poccun. Kpome Toro, npu onepaumsax ¢ MHOCTPaHHbIMU LIEHHBIMA
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Oymaramu Bbl B 6GOnbLUMHCTBE Cry4yaeB He CMOXeTe nonaraTbCs Ha 3aluTy CBOWMX MpaB W
3aKOHHbIX MHTEPECOB POCCUACKMMM YNONTHOMOYEHHbLIMU OpraHaMu.

PackpbiTue nHcpopmaumu

Poccuinckoe 3akoHOOaTenbCTBO [OMYCKAeT pacKpbiTMe WH@opMauuM B OTHOLLUEHWUK
WMHOCTPaHHbIX LEeHHbIX Bymar no npaBunam, AEUCTBYOWMUM 3a pybEeXoM, U Ha aHIMIMNCKOM NA3bIKe.
OueHuTe CBOK FOTOBHOCTb aHanuM3vMpoBaTb MHAOPMALMIO Ha aHIMIMNCKOM £3blKe, a Takke To,
noHMmaeTe nn Bbl oTnvuMa Mexay nNpuHATbIMM B Poccuu npasunamMm (OMHAHCOBOW OTYETHOCTM,
MexaoyHapoaHbIMM  cTaHgapTamMuM  (OMHAHCOBOM OTYETHOCTM UMM npaBunamm  (uUHaAHCOBOWM
OTYETHOCTU, MO KOTOPbIM NYGRMKyeTca MHPOpMaLMa SMUTEHTOM MHOCTPAHHbIX LEHHbIX Bymar.

Takke poCCUINCKME OpraHM3aTopbl TOProenu u (Mnn) 6Gpokepbl MOryT OCYLLIECTBNATL NEPEBOA
HEKOTOPbIX OOKYMEHTOB (MH(popMaumn), packpbiBaeMblX WHOCTPAHHbIM 3MUTEHTOM Ans Bawero
ynobctBa. B a9TOM cnydae nepeBOo  MOXET  BOCMPUMHMMATLCA  UCKMIOYMTENbHO  Kak
BCMOMoOraternbHass MHgopMaums K oguumanbHO pacKpbiTbiM AOKYMEHTaM (MHopmaumm) Ha
WHOCTPaHHOM A3blke. Bcerga yunTbiBaTe BEpOSTHOCTb OWWMOOK nepeBofynka, B TOM 4uchne
CBSI3@HHbIX C BO3MOXHbIM PasfiMyHbIM NEPEBOOM OOHMX U TEX e MHOCTPaHHbIX CNnoB U dpas nnm
OTCYTCTBMEM OBLLENPUHATOrO PYCCKOro aKBMBAsieHTa.

*k%k

YuuTbiBasi BbILLEN3NOXKEHHOE, Mbl pekoMeHayeM Bam BHUMAaTENbHO pacCMOTpeTb BOMPOC O
TOM, SBMSIOTCA M PUCKW, BO3HMKaKOLWME MpU MNPOBEOEHUM COOTBETCTBYIOLUMX oOnepauun,
npuemnemsiMn ansa Bac ¢ yyetom Bawmx MHBECTULMOHHBIX Lenen n goMHaHCOBbLIX BO3MOXHOCTEMN.
[aHHasa [eknapaunst He UMeeT CBOEWN Lienblo 3acTaBuTb Bac oTkasaTbCHa OT OCYLLECTBIIEHMS Takux
onepauui, a npmsBaHa NoModYb Bam OLEHUTb UX PUCKM U OTBETCTBEHHO MOLOWTM K PELUEHUIO
Bornpoca o Bbibope Balueli MHBECTUUMOHHOM CTpaTernn n ycnoeun goroeopa ¢ Bawwunm 6pokepom
(ynpaBnsioLwmnm).

2. JJ,eKnapauvm O pUCKax, CBfAAISaHHbLIX C 3aKrn4YeHnemMm 4OroBopoB, ABNIAIOLWNXCA
npon3BogHbIMU d)I/IHaHCOBbIMM MHCTPYMEHTaMMu, 6a3nCHbLIM aKTUBOM KOTOPbIX
ABNAKTCA LeHHble 6ymam MHOCTPAHHbIX IMUTEHTOB UJTIM MHAEKCbI, paCCYNTAHHbIe
no TAKUM LUEeHHbIM 6ymaraM

Llenb Hactodawen [Oeknapaumm - npegoctasute Bam obuwyo mHdopmaumio 06 OCHOBHbIX
pUCKax, CBSI3aHHbIX C 3aKMO4YEeHMEM [OOrOBOPOB, SBMNANLMXCSA MPOM3BOAHLIMU (PMHAHCOBLIMMA
WHCTpYMEHTaMM1, 6a3NCHBbIM aKTUBOM KOTOPbIX SABIAKOTCS LieHHble GyMarn MHOCTPaHHbIX SMUTEHTOB
UM MHOEKChI, paccyUTaHHbIE NO TakMM LieHHbIM Bymaram (ganee — npounsBoAHble OMHAHCOBbLIE
WHCTPYMEHTbI C MHOCTPaHHbIM 6a3MCHBIM akTUBOM). 3aKoYeHe yKa3aHHbIX JOrOBOPOB CBA3AHO C
pucKamn, XapakTepHbiIMM ANd BCEX MPOM3BOAHBLIX (PUHAHCOBbLIX WHCTPYMEHTOB, a TaKke
cneunguyeckummn puckamm, 06ycnoBneHHbIMU MHOCTPAHHBLIM NPOUCXOXKAEHMEM BA3NCHOro akT1Ba.

Pucku, cBsi3aHHble npou3BoaHbIMUA (*)VIHaHCOBbIMVI UHCTPYMEeHTaMu

[laHHble WHCTPYMEHTbI MNOOXOAST He BceM knuneHTaM. Bonee Toro, HekoTopble Buabl
NPOVN3BOAHbBIX (PUHAHCOBBLIX UHCTPYMEHTOB COMpPsXKeHbl C BONbLUMM YPOBHEM puUCKa, YeM Opyrue.
Tak, Npu NOKyMNKe OMUWOHHOTO KOHTPaKTa MOTEPU KIMEHTa HEe MPEBLICAT BEMVMYMHY YMNIavyeHHbIX
npemMun, BO3HArpakaeHUst U pacxodoB, CBsI3aHHbIX C UX coBeplueHWeM. [lpogaxa OMUUOHHBIX
KOHTPAKTOB C TOYKM 3PEHUS pUCKa KIMEHTA U 3aKnioyeHne PbloYepCHbIX KOHTPAKTOB, (hopBapAHbIX
KOHTPaKTOB M CBOM KOHTPAKTOB COMOCTaBMMbI - MPU OTHOCUTENBHO HEDBOMbLUMX HEGNAronpUATHbLIX
konebaHnax LeH Ha pbiHke Bbl noagBepraeTechb puUCKy 3HAYUTENbHbIX YObITKOB, MPU 3TOM B Criyyae
Npoaaxun bloYepCHbIX U hopBapAHbIX KOHTPAKTOB U MPOAAXM OMUMOHOB Ha MOKYMNKy (OMUMOHOB
«KOMS») HeorpaHU4eHHbIX YobITKOB. C y4eTOM 3TOro, CoOBepLUEHUE CAENOK Mo Npoaa)xe OMLMOHHbIX
KOHTPaKTOB M 3aKroyeHne hbroYepCHbIX 1 hopBapaHbIX KOHTPAKTOB MOXET OblTb peKOMeH40BaHO
TONbKO OMbITHLIM MHBECTOpaM, 06nagarLwmnm 3Ha4YMTeNbHbIMU (PUHAHCOBBLIMU BO3MOXHOCTSIMU U
NPaKTUYECKUMW 3HAHUSIMU B 0O6NacT! NPYMEHEHNS1 NHBECTULIMOHHbIX CTpaTEervi.

HacTosiwas geknapauusi OTHOCUTCA Takke U K NPOou3BOAHbIM (OMHAHCOBBLIM MHCTPYMEHTaM,
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HanpaBfieHHbIM Ha CHWXEHWe PUCKOB ApYrux onepauuni Ha (OHOOBOM pblHKE. BHMMaTensHo
oLieHuTe, kak Bawum nponsBogHble (PUHAHCOBLIE UHCTPYMEHTBI COOTHOCSATCS C OnepauusiM1, PUCKU
No KOTOpPbIM Bbl HaMepeHbl orpaHuynTb, U y6eanTechb, 4To o6beM Baluei nosvumMm Ha CPOYHOM
PbIHKE COOTBETCTBYET O6BEMY MO3ULIMM Ha CMOT PbIHKE, KOTOPYH Bbl xemkupyerTe.

PbIHOYHBLIN (LEHOBOW) pUCK

MomumMo o6Lero pbIHOYHOIO (LEHOBOrO) pucKa, KOTOPbIN HECET KIMEHT, COBEpLUAOLLMN
onepaunn Ha pbiHKe LieHHbIX Bymar, Bbl, B cnyvae 3aknioveHnst hbrovepcHbiX, (OpBapAHbIX U CBOM
AO0roBOpoOB (KOHTPAKTOB), @ Takke B Criydae NpogaXku OMUMOHHbIX KOHTPaKTOB, OyaeTe HeCTU puck
HebnaronpuAaTHOrO M3MEHEeHMs1 LieHbl Kak (PMHAHCOBBLIX WHCTPYMEHTOB, ABAsOWMXCA GasncHbIM
aKTMBOM MPOU3BOAHbLIX (PUHAHCOBBLIX MHCTPYMEHTOB, Tak U PUCK B OTHOLLEHMM aKTMBOB, KOTOPbIE
cnyxaTt obecneyeHnem.

B cnyyae HebGnaronpusiTHOro n3amMeHeHus LeHbl Bbl MOXeTe B CpaBHUTENbHO KOPOTKMI CPOK
noTepsiTb CPeacTBa, ABnsaLwmecs obecnevyeHmem Nnpon3BoaHbIX (UHAHCOBBIX MHCTPYMEHTOB.

Puck nukBugHocTtu

Ecnn Bawa vHBECTMUMOHHAA cTpaTerns npegycmaTpuBaeT BO3MOXHOCTb BO3HUKHOBEHMS
HeobX04NMMOCTM 3aKPbITUSA MO3ULUKN NO COOTBETCTBYIOLLEMY KOHTPAKTY (UM 3aKIOYEHUs COENKN C
WHbIM KOHTPaKTOM, KOTOpasli CHWXaeT PUCK MO AaHHOMY KOHTpakTy), obpalianvite BHMMaHue Ha
NMKBMAOHOCTb COOTBETCTBYHOLLMX KOHTPAKTOB, TaK KaK 3aKpbiTUe MO3vMUMA MO HENMKBUOHbLIM
KOHTpaKTaM MOXEeT MPMBECTU K 3HAYUTENbHbIM LOMOSTHUTENbHbLIM YObITKAM B CBA3M C UX HU3KOW
nukemMaHocTblo. OOpaTuTe BHMMaHWE, 4YTO, Kak MpaBuro, KOHTPakTbl C Oonee oTaaneHHbIMU
CpOKaMn WCMOSIHEHNS MEHEEe IMKBWOHbI MO CPAaBHEHWIO C KOHTPaKTamMu C ONM3KMMKU CpOKamu
WCMNOMHEeHns.

Ecnu 3aknouveHHbin Bamn  goroeBop, SBRAAKOWMNCA  MNPOU3BOAHLIM  (PUHAHCOBLIM
WHCTPYMEHTOM, HENUKBUAEH, N y Bac Bo3HMKNa HEOO6XOAMMOCTL 3aKpbITh NO3ULMIO, 00A3aTENbHO
paccmaTpyBanTe NOMMMO 3aKpPbITMS MO3ULMK MO AAHHOMY KOHTPAaKTy anbTepHAaTUBHbIE BapuaHThbI
WCKMNIOYEHUs1 puUcKa NMOCPEACTBOM 3aKMOYeHUs1 CAENOK C MHbIMW MPOU3BOAHLIMU (PUHAHCOBLIMU
WHCTPyMEHTamMun unun ¢ 6asncHbIMU akTMBamu. Vicnonb3oBaHne anbTepHAaTUBHbLIX BApUaHTOB MOXET
NPUBECTUN K MEHBLUMM YyObITKaM.

Mpn 3TOM TPYAHOCTM C 3aKpbITMEM MNO3NLUUMN U MNOTEPU B LEHE MOryT MPMBECTU K
yBenmyeHuto yObITKOB NO CPaBHEHWUIO C OObIYHBIMU caenKamu.

Bawwm nopyyeHus, HanpaBrneHHble Ha OrpaHnveHne ybbITKOB, He BCeraa MOryT OrpaHuyuTb
notepu 0O MpeanosiaraemMoro YpoBHS, TaK Kak B pamMKax CKnagblBaloLWENCs Ha pbiHKE CUTyauun
NCMOMHEHME TaKoro NopyyYeHns No ykasaHHom Bamu LeHe MoXeT okasaTbCs HEBO3MOXHbIM.

Orpan-leHMe pacnopsaxeHusa cpeacreamu, ABNAKOLWMNMUAUCA obecnevyeHuem

MmywectBo (4acTb wmMyllecTBa), npuHaanexawlee Bam, B pesynbtate 3aknoyeHUs
[OroBopa, SBMSIOLWErocs MNPOU3BOAHbIM  (DUHAHCOBLIM  MHCTPYMEHTOM, OyaeT sBNSTbCA
obecneyeHneMm UcnonHeHnss Bawmx o6si3aTenbCcTB Mo AOrOBOPY W pacropsikeHne MM, TO ecTb
BO3MOXHOCTb COBeplUeHuss Bamu caenok ¢ Hum, OyaeTt orpaHudeHo. Pasmep obecnedeHus
N3MeHsieTcss B Nopsiake, MNpeayCMOTPEHHOM [OroBOpoM (creumdukaumen KoOHTpakTa), M B
pesynbTate Bbl MoxeTe OblTb OrpaHnyYeHbl B BO3MOXHOCTU pacnopsikaTbCsi CBOMM MMYLLECTBOM B
Gonblueit CTENeHW, YeM [10 3aKIYEHUst OroBopa.

Puck NMPUHYAUTENIbHOIO 3aKpbITUA NO3ULUUN

HebnaronpuatHoe W3MEHEHWe LeHbl MOXEeT npuBecTM K HeobxoguMMoCTU BHECTU
OOMONHUTENbHbIE CpeAcTBa Ans TOro, 4tobbl npuBectM obecnevyeHMe B COOTBETCTBUE C
TpeboBaHMsIMN HOPMATMBHLIX aKTOB M OPOKEPCKOro AoroBopa, YTO AOIMKHO ObiTb cAenaHo B
KOPOTKMI CPOK, KOTOPOro MoxeT ObiTb HegocTaTouHo Ans Bac. Baw 6pokep B 3TOM cnyyae Bnpase
6e3 Baluero gonosHMTENBLHOMO cornacus «NPUHYAUTENbHO 3aKPbITb NO3ULNIO», TO €CTb 3aKMOYUTb
AOroBop, SABNALWMNCA MPOU3BOAHBIM (PMHAHCOBBIM WMHCTPYMEHTOM, WM NPUOBPECTU LEHHble
Oymaru 3a cyeT Bawmx geHexHbIX CPpeacTs, unu npodaTb Bawm ueHHble Bymarn. 3To MoXeT BbIThb



CAenaHo Mo CyLLEeCTBYKOLWMWM, B TOM YUCIE HEBbLIFOAHbIM, LleHaM U NMPUBECTU K BO3HUKHOBEHMIO Y
Bac y6bITKOB.

MpuHyaMTEenbHOE 3aKpbiTMe NO3ULMW HanpaBfieHO Ha ynpasreHve puckamun. Bbl moxeTe
MOHECTUN 3HauMTeNbHble YObITKW HECMOTPA Ha TO, 4YTO MOCMe 3TOr0 W3MEHEHWe LeH Ha
bUHaHCOBbIE WHCTPYMEHTbl MOXeT NpuHATL OnaronpusaTtHoe ans Bac HanpaeneHne u Bl
nony4unu 6bl goxon, ecnu 66l Bawa nosnuuna He 6bina 3akpbiTa.

Pucku, OGyCﬂOBneHHbIe MHOCTpPAHHbIM NpoUcCxoXxageHnem 6a3ncHoro akTuBa

CucremMHble PpUCKu

MpuMeHuTeNbHO K 6a3MCHOMY akTUBY MPOM3BOAHbLIX (PUHAHCOBbLIX UHCTPYMEHTOB — LIEHHBIM
GymaramMm MHOCTPaHHbIX 3MWUTEHTOB W WMHAEKCAM, pacCYMTaHHbIM MO TakMM LEHHbIM Oymaram,
CUCTEMHbIE PUCKW, CBOMCTBEHHbBIE POCCUNCKOMY (DOHOOBOMY PbIHKY AOMOMNHAIOTCA aHanorMyHbIMU
CUCTEMHbIMU  pUCKaMu, CBOWCTBEHHbIMW CTpaHe, [Ae BbinyweHbl unM  obpawatTcs
COOTBETCTBYIOLME NHOCTPaHHbIE LeHHble Bymar. K OCHOBHbIM (hakTopam, BIMSIOWMM Ha YPOBEHb
CUCTEMHOrO pucka B LENOM, OTHOCATCHA MOonuTMYeckas cutyaumsi, 0CO6EHHOCTM HaLMOHANbHOro
3aKoHOAaTenbCTBa, BaNOTHOIO pPEerynMpoBaHns W BEPOATHOCTb WX MU3MEHEHWUs, COCTOsSHuEe
rocy4apCTBEHHbIX (PMHAHCOB, HanMuuMe W CcTeneHb pPa3BUTOCTM (PMHAHCOBOWM CUCTEMbI CTPaHbl
MeCTa HaxoXAeHUsa nuua, 06s3aHHOro NO MHOCTPAHHBIM LIEHHbIM Gymaram.

Ha ypoBeHb CUCTEMHOIO pUCKa MOryT OKa3blBaTb BAUSIHUE N MHOTME Apyrie hakTopbl, B TOM
yncne BepOATHOCTb BBEAEHMS OrPaHUYEHUI HA UHBECTULMM B OTAESNbHbIE OTPACM 3KOHOMUKN UK
BEPOATHOCTb  OAHOMOMEHTHOW  f[eBanbBauuv  HauuMoHanbHOW  BantoTbl.  O6LWenpuHATOM
WHTEerpanbHON OLIEHKOW CUCTEMHOIO0 pUCKa WHBECTULMN SABMASETCA «CYBEPEHHbIA PENTUHr» B
WHOCTPaHHOM WM HaUMOHaNbHOM BanioTe, MPUCBOEHHLIA CTpaHe, B KOTOPOW 3apernctpupoBaH
9MUTEHT MHOCTPAHHOM LeHHon 6ymarn, MeXayHapoOHbIMW  PEVWTUHIOBbIMM  areHTCTBaMu
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako crnegyeT UmeTb B BUAY, YTO PEUTUHIA
ABNAOTCA NULWb OPUEHTUPAMM U MOTYT B KOHKPETHbIN MOMEHT He COOTBETCTBOBATb peasibHOM
cuTyaumu.

B HacTosulee BpeMs 3akOHOAATENBCTBO JONYCKAET BO3MOXHOCTbL 3aKMNiOYeHNsT POCCUNCKUMU
WHBECTOpPaMM  [OrOBOPOB,  SBMSIIOWIMUXCA  POCCUACKUMK  NPOU3BOAHbIMM  (PMHAHCOBLIMU
WHCTPyMEHTamn, 6a3nCHBIM akTUBOM KOTOPbIX ABMASIOTCS LieHHble BymMari MHOCTPaHHbIX SMUTEHTOB
WNN WHAOEKCbl, pacCYMTaHHble MO TakMM LEeHHbIM Oymaram. Mexagy Tem, CyLecTBYHOT PUCKM
N3MEHEHMNS PErynaTmBHbIX NOAXOO0B K COOTBETCTBYHOLLMM Onepaunsam, B pesynbTaTe 4ero MoxeT
BO3HMKHYTb HEOOXOAMMOCTb COBepLUaTb CAESKW, HanpaBfeHHble Ha npekpalleHne oba3aTtenbcTs
Mo ykasaHHbIM 4OroBopam, Bonpekn Bawwvm nnaHam.

NMpaBoBble pUCKH

Heobxoammo otpaBaTb cebe oT4eT B TOM, YTO MHOCTPaHHblE (PUHAHCOBbLIE UHCTPYMEHTHI,
ansaowmecs 6asncHbIMM  akTMBamMu MPOM3BOAHBIX (OUHAHCOBLIX WHCTPYMEHTOB, He Bcerga
ABNAIOTCA  aHanoramm pPOCCUMUCKMX  (DMHAHCOBbBIX WHCTpymMeHToB. B  mwobom  cnyudae,
npefocTaBnsiemMble Mo HUM npasa U NpaBuna Nx OCYLLECTBIIEHNS MOTYT CyLLEeCTBEHHO OTNnYaTbCs
OT Npas N0 POCCUNCKUM (PMHAHCOBbLIM MHCTPYMEHTaM.

BosmoxHoCTM cyaebHon 3awwmTbl Npas Mo NPOU3BOAHbIM (OUHAHCOBbLIM MHCTPYMEHTaM C
WMHOCTPaHHbIM 6a31CHbIM aKTUBOM MOTYT ObITb CYyLECTBEHHO OrpaHnyYeHbl HeobXoOUMOCTbIO
obpalleHna B 3apybexHble cyaebHble W npaBOOXpPaHUTESNbHbIE OpraHbl MO YCTAHOBMEHHLIM
npasunam, KOTopble MOryT CYLLeCTBEHHO OTNnyaThCs OT AencTeyowmx B Poccun. Kpome Toro, Bl
B BONbLUMHCTBE Cry4yaeB He CMOXeTe nonaraTbCa Ha 3awuTy CBOWMX MPaB U 3aKOHHbIX MHTEPecoB
POCCUMNCKUMUN YNONTHOMOYEHHBLIMW OpraHamu.

PackpbiTue nHcopmauum
PackpblTue uHpOpMaumm B OTHOLIEHMU WHOCTPaHHbIX LUEHHbIX Oymar, sBRSALWMXCS

Ga3nCHbIM aKTUBOM MPOM3BOAHBLIX (PMHAHCOBbLIX MHCTPYMEHTOB, OCYLLECTBMSIETCS MO MpaBunam,
AENCTBYIOLLMM 3a pybexxoMm, U Ha aHrmnuiickoM s3bike. OLEeHUTe CBOK rOTOBHOCTb aHanM3npoBaTb
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NMHPOPMaLMIO Ha aHIIIMNCKOM A3blke, a Takke TO, MOHUMaeTe N Bbl oTNnYma Mexay npuHATLIMA B
Poccun npaBunammn mrHaHCOBOM OTYETHOCTU, MexayHapoaHbiMM cTaHgapTamuM OUHaHCOBOW
OTYETHOCTU WM NpaBunamMum (OUHAHCOBOW OTYETHOCTW, MO KOTOPbIM MybnukyeTcs nHdopmMaums
9MUTEHTOM MHOCTPAHHbIX LIEHHbIX Bymar.

Takke poCCUINCKME OpraHM3aTopbl TOProenu u (Mnn) 6pokepbl MOryT OCYLLIECTBNATL NEPEBOA
HEKOTOPbIX OOKYMEHTOB (MH(bopmauun), packpbiBaeMblX WHOCTPAHHbIM 3MUTEHTOM Ans Bawero
ynobctBa. B 9TOM cnydae nepeBOo  MOXET  BOCMPUMHMMATbCA — UCKMIOYMTENbHO  Kak
BCMOMoOraternbHass MHgopMaums K oguumnanbHO pacKpbiTbiM AOKYMEHTaM (MHgopmaumm) Ha
WHOCTPaHHOM A3blke. Bcerga yunTbiBanTe BEpOSTHOCTb OWWMOOK nepeBoAynKa, B TOM 4uchne
CBSI3aHHbIX C BO3MOXXHbIM PasfiMyHbIM NepeBoAOM OL4HMX U TEX K€ MHOCTPaHHbIX CroB U dpas unm
OTCYTCTBMEM OBLLENPUHATOrO PYCCKOro aKBMBASIEHTA.

*kk

YuuTbiBas BbILLEN3NOXKEHHOE, Mbl pekoMeHayeM Bam BHMMaTENbHO paccMOTpeTb BOMPOC O
TOM, SBMSIOTCA M PUCKW, BO3HMKaOLWME MpU NPOBEOEHUM COOTBETCTBYIOLUUX oOnepauun,
npuemnemsiMn ansa Bac ¢ yyetom Bawmx MHBECTULMOHHBLIX Lenen n oMHaHCOBbLIX BO3MOXXHOCTEMN.
[aHHaa [eknapaumsi He UMeeT CBOEeN Lenblo 3acTaBUTb Bac 0TkasaTbCa OT OCYLLECTBEHUS TaknX
onepauun, a npusBaHa NoOmModb Bam OLEHUTbL MX PUCKM N OTBETCTBEHHO MOAOWTM K PELUEHUIO
Bornpoca o Bblbope Baluei MHBECTUUMOHHOM CTpaTernn n ycnosun goroeopa ¢ Bawmnm 6pokepom
(ynpaBnsioLwmnm).

Ceoeli nodnucero 8 Hacmosiuwem OoKymeHme Bbi nodmeepxxdaeme, 4mMoO O3HaKOMIIEHbI C
Oeknapayueli 0 puckax, cesi3aHHbIX C npuobpemeHueM UHOCMPaHHbIX UEHHbIX 6ymae, u ¢
3aknroYyeHUeM 002080p08, A8JISAOULUXCS NPOU38OOHbIMU (hUHAHCOBLIMU UHCMPYMeHmamu,
6a3ucHbLIM aKmue8OM KOMOPbIX sI8JISIFOMCS UeHHbIe 6yMa2u UHOCMpPaHHbIX 3MUMeHmMoe8 unu
UHOeKCbl, paccYumaHHble 10 maKuM UeHHbIM 6yMazam, U [puHumaeme Ha cebs
8bllueyKa3aHHbIe PUCKU, @ makxe UHble PUCKU, C8si3aHHble C UHeecmuposaHuem 8 OaHHbIe
puHaHco8bIe UHCMPYMEHMbI.
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