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Jexkapanusi 0 puckax, CBI3aHHbIX C IPUOOpPeTeHNEM MHOCTPAHHBIX IIEHHBIX Oymar

Llenbto Hacrosimei Jlexkmapanuu sBIsSETCS MPEJOCTaBlIeHUE KIMEHTY MH(OpMAau O pUCKax,
CBSI3aHHBIX C MPUOOPETEHHEM MHOCTPAHHBIX LEHHbIX Oymar. VIHOcTpaHHBIE IIeHHblE OymMaru MOryT
ObITh IpUOOpETEHB! 3a pyOeKOM WJIM Ha POCCHUICKOM, B TOM YHCIIE OPraHU30BAaHHOM, (POHIOBOM
PBIHKE.

OnepanusiM ¢ MHOCTPAaHHBIMH IEHHBIMH OymMaraMu NpUCYHIH OOIIHWE PHUCKH, CBSI3aHHBIE C
OlepalysIMHU Ha PbIHKE LIEHHBIX OyMar co CIIeIyOLUMH OCOOCHHOCTSAMHU.

CucreMHble pUCKU

[IpuMeHuTETPHO K WHOCTPAHHBIM IIEHHBIM OymMaraM CHCTEMHBIE PHCKH, CBONCTBEHHBIC
poccuiickoMy  (OHAOBOMY PBIHKY JIOTIOJNHSIOTCS  AHAJOTUYHBIMH  CHCTEMHBIMH  PHCKaMH,
CBOICTBEHHBIMU CTpaHe, TJI¢ BBIMYILEHBI WIH 00palllaloTCs COOTBETCTBYIOIINE HHOCTPAHHBIE [IEHHBIE
oymaru. K ocHOBHBIM (hakTOpam, BIUSIOIIMM Ha YPOBEHb CHCTEMHOTO PUCKA B LIEJIOM, OTHOCSTCS
MONIUTUYECKasl  CUTyalus, OCOOCHHOCTM  HAIMOHAIBHOTO  3aKOHOJATENbCTBA,  BAIIOTHOTO
PEryJIupoOBaHUsI U BEPOATHOCTh UX M3MEHEHUS, COCTOSIHHE TOCYJapCTBEHHBIX (PMHAHCOB, HAJIUYUE U
CTCTICHh PAa3BUTOCTH (PHMHAHCOBOW CHCTEMBI CTPAaHBI MECTa HAXOXICHHS JIHMIA, OOSI3aHHOTO TIO
MHOCTpPaHHOU IIEeHHOW Oymare.

Ha ypoBeHb cCHCTEMHOr0 pUCKa MOT'YT OKa3blBaThb BIMSHME U MHOTHE Jpyrue (pakTopsl, B TOM
4HCJIE BEPOSTHOCTh BBEJIEHUS OIPAaHUYECHUN HA MHBECTULIMM B OTAEIbHBIE OTPACIM DKOHOMHUKH WIN
BEPOSTHOCTh OJJHOMOMEHTHOM J€BaJIbBAllUM HALMOHAIBHOM BamtoThl. OOIIENPUHATON WHTETpaIbHON
OLIEHKOI CHCTEMHOr0 PHUCKa MHBECTUIMI B MHOCTPAHHYIO LIEHHYIO OyMmary sIBISieTCs «CyBepeHHBIH
pEUTHHT» B WHOCTPAHHOW WJIM HAUWOHAIBHOW BAJIIOTEe, NPUCBOCHHBIM CTpaHEe, B KOTOPOH
3aperuCTpUpPOBaH  SMUTEHT, MEXAYHapOAHBIMU  pEeUTHHIOBbIMM  areHtctBamu MOODY'S,
STANDARD & POOR'S, FITCH IBCA, onHako cieayer UMETb B BHUJy, YTO PEUTHUHIH SBIISIOTCS
JIMILIb OPUEHTUPAMU U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEAJILHOM CUTYALIHH.

B CJIydac COBCPIICHUA CACIIOK C MHOCTPAHHBIMU ACIIO3UTAPHBIMU PACITUCKAMU ITOMHUMO PHUCKOB,
CBA3aHHBIX C OMUTCHTOM CaMHX PAaCIIMCOK, HGO6XOI[I/IMO YUYUTBIBATE U PUCKH, CBA3AaHHBIC C SMUTCHTOM
MNpEACTaBIACMbBIX JAHHBIMU PACIIMCKAMH NMHOCTPAHHBIX HEHHBIX 6YM8.F.

B Hacrosiee BpeMsl 3aKOHOAATENBCTBO pa3peIIaeT POCCUICKUMU HHBECTOPAMH, B TOM UYHCIIE HE
SBIISIOMIMMUCS KBATU(DUIIUPOBAHHBIMH, PUOOPETEHHE JOMYIIEHHBIX K MyOJUYHOMY pa3MEIICHUI0 U
(umn) mybnuuHoMy oOpaineHuto B Poccuiickoit denepanii MHOCTPAaHHBIX IEHHBIX Oymar Kak 3a
pyoexxoM, Tak 1 B Poccuu, a Takke MO3BOJISIET YYeT MpaB Ha Takhe I[eHHble OyMard poOCCHUCKUMHU
JENOo3UTapusiMUu. Mexay TeM, CyLIECTBYIOT PUCKH U3MEHEHHS PeryJISTUBHBIX MOAXO0/I0B K BIIAJICHUIO
U orepanusM, a TaKke K y4eTy MpaB Ha HHOCTPaHHbIE (PMHAHCOBbIE HHCTPYMEHTHI, B pe3yJIbTaTe Yero
MOYKET BO3HUKHYTh HEOOXOIUMOCTb 10 UX OTUYKICHUIO BONPEKH Bammum miuanam.

IIpaBoBBIE pHCKH

[Tpu nproOpeTeHn HHOCTPAHHBIX LIEHHBIX OyMar He0OXOMMO OT/AaBaTh ce0e OTYET B TOM, UTO
OHM HE BCeria sBIAIOTCA AaHAJIOraMM pOCCHUICKMX LeHHbIX Oymar. B mobom ciyuae,
IPEOCTaBIIsIEMbIE 110 HUM IIpaBa U MPaBUJIa UX OCYLIECTBIEHUS MOT'YT CYILIECTBEHHO OTJIMYAThCS OT
IpaB 0 POCCUMCKUM LIEHHBIM Oymaram.



Bo3moxHOCTH CyneOHON 3amMThl MPaB MO HMHOCTPAHHBIM IIEHHBIM OymaramM MOTYT OBITh
CYIIECTBEHHO OTrPAaHMYCHBl HEOOXOJAMMOCTBIO oOpamieHuss B  3apyOexHble CyneOHble |
MMPpaBOOXPAHUTCIIBHBIC OpPraHbl MO YCTAHOBJICHHBIM IIpaBUJIaM, KOTOpPbIC MOT'YT CYHICCTBCHHO
OTJIMYaTbCa OT JeucTByromux B Poccun. Kpome Toro, mnpu omnepanusx ¢ MHOCTPAHHBIMHU LICHHBIMU
6YMaI‘aMI/I Bri B 6OHBH_II/IHCTBG CJIy4acB HC CMOIKCTC I10OJIAraTbCAa Ha 3alIMTY CBOUX IIpaB U 3aKOHHBIX
UHTEPECOB POCCUHCKUMU YIIOJTHOMOYCHHBIMH OpTaHAMH.

PackpsiTie nnpopmanuu

Poccuiickoe 3aKOHOAATENBCTBO  JOMYCKAeT pPACKphITHE HMHPOPMAMM B  OTHOLICHHUU
MHOCTPAaHHBIX IIEHHBIX OyMar Mo mpaBuiIaM, ICHCTBYIOIIMM 3a PYOEKOM, M Ha aHTJIHMICKOM SI3BIKE.
OneHure CBOIO T'OTOBHOCTh AaHAJIM3UPOBATh WMHGOPMALMIO HA AHIVIMHCKOM s3bIKE, a TaKXe TO,
noHuMaere Jiu Bbl ominums Mexay npuHATeIMEH B Poccun mpaBwiiamMu (pUHAHCOBOM OTYETHOCTH,
MesxayHapoIHbIMU CTaHJapTaMH (PUHAHCOBOM OTYETHOCTH WIIM IIPaBUIaMU (PUHAHCOBOW OTYETHOCTH,
110 KOTOPBIM ITyOIHKyeTCsl HH()OpMAIIHsi SMUTEHTOM MHOCTPAHHBIX LIEHHBIX Oymar.

Takxe poccuiicKue OpraHu3aTopbl TOProBid U (UJM) OpPOKEphl MOTYT OCYLIECTBISAThH MEPEBOJ
HEKOTOPBIX JIOKYMEHTOB (MH(pOpMaIMK), PACKPbIBAEMBIX HWHOCTPAHHBIM 3MUTEHTOM Ui Baiero
ynoOcTBa. B 3TOM citydae mepeBoj MOXKET BOCHPUHUMATHCS UCKIFOUUTENIBHO KaK BCIIOMOIaTENIbHAsS
uHpopMalus K OQHUUHMATIBHO PACKPBITBIM JOKyMEHTaM (MH(pOpMaIMM) Ha HMHOCTPAHHOM SI3BIKE.
Bcerna yuuthbiBaiiTe BepOATHOCTh OLIMOOK NEPEBOAYMKA, B TOM YHCIE, CBSI3aHHBIX C BO3MOKHBIM
pa3IUYHBIM [IEPEBOJIOM OJHUX M TEX JK€ MHOCTPAHHBIX CJIOB M (pa3 WIM OTCYTCTBUEM
OOIIENTPUHATOrO PYCCKOI'0 SKBUBAJIEHTA.

*kxk

VYuuThiBasi BHIIEU3TI0KEHHOE, MBI PEKOMEHyeM BaM BHUMaTEIbHO pacCMOTPETh BOIIPOC O TOM,
SABJISIFOTCS JIM PUCKH, BO3HUKAIOUIUE NMPU MPOBEJIEHUU COOTBETCTBYIOIIUX OIEpanui, MpueMiIeMbIMU
st Bac ¢ yuerom Bammx HWHBECTUIMOHHBIX Iiefieil M (PUHAHCOBBIX BO3MOXKHOCTEW. JlaHHas
Jlexnapaiusi He UMEeT CBOEH LEbIO 3aCTaBUTh Bac 0TKa3aThCs OT OCYIIECTBICHUS TAKUX ONEpalui, a
Mpu3BaHa MOMOYs BaM OIEHUTh WX PUCKU U OTBETCTBEHHO MOJOWTH K PEIICHUIO BOMPOCA O BHIOOpE
Bameit ”HBECTUIIMOHHOM CTpAaTErHK U YCIOBUH 10roBOpa ¢ Bammm 6pokepom.

Jlexnapanus cocraBiieHa B JIBYX JK3EMIUIIpPAaX, UMEIOIIMX OJMHAKOBYIO IOPUIUYECKYIO CHITY,
OJIMH U3 KOTOpBIX HaxoauTcs y Knuenta, apyroit — y Komnanuu.

“Hacrosmas Jlexknapauus o puckax, CBA3aHHBIX ¢ IPUOOPETEHNEM MHOCTPAHHBIX IIEHHBIX
Oymar, MHOIO TpouuWTaHa U TMOHATA. S OCO3HAaI peajibHble PHUCKH TPH MPUHATHH
WHBECTUIIMOHHBIX PEIICHUN .
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