YTBepKaeHOo

peweHnem CoseTa [npeKTopos
MpoTtokon Ne 11

oT «14» nekabps 2016 roga

Jexapanusi 0 puCKax, CBSI3AHHBIX ¢ MPHOOpeTeHHeM HHOCTPAHHBIX LIEHHBIX Oymar

Llensto Hactosmed Jleknmapauuu sBIsSeTCS MNPEIOCTaBICHHE KIMEHTY HH(OpMAlMKW O PHUCKaX,
CBSI3aHHBIX C MPUOOPETCHWEM WMHOCTPAHHBIX LIEHHBIX Oymar. MIHOcTpaHHBIE LieHHbIE OymMard MOTYT
OBITH MPHOOPETEHBI 32 PyOEKOM WIIN Ha POCCUIICKOM, B TOM YHCIIE OPraHM30BaHHOM, (DOHIOBOM PBIHKE.
OnepauusM ¢ ”HOCTPaHHBIMHU LIEHHBIMH OyMaramMy IpUCYIIN OOIHe PUCKH, CBA3aHHBIE C ONepalusIMu
Ha PHIHKE IIEHHBIX OyMar co CIIeTyIOINMHI 0COOCHHOCTAMH.

CucTeMHBIH pHCK

[IpuMeHHUTENbHO K MHOCTPAHHBIM LIEHHBIM OyMaraM CHCTEMHbBIC PUCKU, CBOWCTBEHHBIE POCCHICKOMY
(hOHIOBOMY PBIHKY JOIOJIHSAIOTCS aHAJIOTMYHBIMU CUCTEMHBIMH PHUCKaMU, CBOWCTBEHHBIMH CTPaHe, I'11e
BBINYILICHBl MM OOpaIlalTCsl COOTBETCTBYIOLIME WHOCTpaHHblE LEeHHble Oymaru. K OCHOBHBIM
(axTOpaM, BIMAIOLIMM Ha YPOBEHb CUCTEMHOI'O PHCKA B IIEJIOM, OTHOCSATCS IIONUTHYECKAsI CUTyaLusl,
0COOCHHOCTH HAIMOHATBHOTO 3aKOHOAATENILCTBA, BAJIIOTHOTO PETYIUPOBAHUS M BEPOSTHOCTH HMX
W3MEHEHUS], COCTOSIHUE TOCYIapCTBEHHBIX (PMHAHCOB, HAJMYWE W CTEIEHb Pa3BUTOCTH (PUHAHCOBOH
CHCTEMBI CTPaHbl MECTa HaXOXKICHHS JIUIA, 005S3aHHOTO 110 MHOCTPAHHOH LIEHHOH Oymare.

Ha ypoBeHb CHCTEMHOT'O pHCKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE APYrHe (akTOpbl, B TOM YUCIE
BEPOSITHOCTh BBEJCHMSA OIPAaHWYCHUI HA WHBECTULHMU B OTAEIbHBIE OTPACIM SKOHOMHUKH HIIH
BEPOSATHOCTH OJTHOMOMEHTHOH JeBaNbBAlNY HAIMOHAIHHOW BaOTHl. OOMICTIPUHATON WHTETPAIBHON
OLIGHKOW CHCTEMHOTO PUCKa MHBECTHULMN B MHOCTPAHHYIO LIEHHYIO OyMmary sIBJSIeTCS «CYBEPEHHBIN
PEUTUHI» B MHOCTPAHHOM WM HALMOHAJIBHOM BalllOT€, NPHUCBOCHHBIA CTpaHe, B KOTOPOU
3apeTUCTPUPOBAH  SMUTEHT, MEXAYHapOAHbIMH  peHTHHroBbIMH  areHTtcTBamu  MOODY’S,
STANDARD & POOR'S, FITCH IBCA, ognaxo ciiegyer UMeTh B By, UTO PEUTHHTHU SIBJISAIOTCS JIUIIb
OpUEHTHPAaMH U MOTYT B KOHKPETHBIII MOMEHT HE COOTBETCTBOBATh PEaIbHOM CUTYaIHH.

B cnydae coBepiieHust COENOK C WHOCTPAaHHBIMH JETO3UTApPHBIMH PACIHUCKaMH, ITOMHMO PHCKOB,
CBSI3aHHBIX C SMUTEHTOM CaMHX PACIHCOK, HEOOXOIMMO YUUTHIBATh U PUCKH, CBSI3aHHBIE C SMUTEHTOM
MPEICTABISIEMBIX JAHHBIMU PACTIMCKAaMHU WHOCTPAHHBIX IIEHHBIX OyMar.

B HacTosiiee BpeMs 3aKOHOJATEIbCTBO pa3pelllacT POCCHUMCKUMHU HHBECTOPAMHU, B TOM UHUCIE HE
SABJIIFOIIMMHUCS KBANU(UIMPOBAHHBIMH, IPHOOPETEHNE AOMYIIEHHBIX K MyOIMYHOMY pa3MEIEHHIO U
(nmm) myOiamuHoMy oOpamenuto B Poccuiickoit @enepany MHOCTPAaHHBIX LIEHHBIX Oymar Kak 3a
pyOexoM, Tak U B Poccum, a Takke MO3BOJSET y4eT NpaB Ha TakWe LIEHHblE OyMarun poCCHMCKUMHU
JIENO3UTapusAMH. MeXIy TeM, CYIIECTBYIOT PUCKH H3MEHEHUS PETYIISITUBHBIX OJX0A0B K BIAJICHUIO U
oriepanusM, a Takke K y4eTy IpaB Ha MHOCTPaHHbIC (PMHAHCOBbIE MHCTPYMEHTHI, B PE3yJIbTaTe 4ero
MOYKET BO3HHKHYTH HEOOXOJMMOCTb TI0 X OTUYXJICHHUIO BOIPeKH Bammim rranam

. IIpaBoBoOii puCK.

[Tpu nproOpeTeHNN MHOCTPAHHBIX IIEHHBIX OyMar HEOOXOJAUMO OT/IaBaTh ce0€ OTYET B TOM, YTO OHH
HE BCErjia sBJSIOTCS aHAJIOTaMU POCCHICKHUX IEHHBIX Oymar. B jo0oM ciydae, npenocTaBiisieMbie 110
HUM IIpaBa U NpaBUja UX OCYIIECTBICHHUS MOTYT CYIIECTBEHHO OTJIMYAThCS OT MPaB MO POCCHICKUM
LIEHHBIM OyMaram.

Bo3moxHOCTH cy1eOHOM 3aIUTHI MTPaB 10 MHOCTPAHHBIM IIEHHBIM OyMaram MOTYT OBITh CYIIECTBEHHO
OTpaHHYEHBI HEOOXOIUMOCTBIO 00paIlleHUs B 3apyOekKHbIC CY/IeOHbIE U IPABOOXPAHUTEILHBIC OPTaHbI
0 YCTaHOBJICHHBIM TTPAaBHJIaM, KOTOPBIE MOT'YT CYIIIECTBEHHO OTIMYATHLCS OT JIeHCTBYIONINX B Poccuu.
Kpowme Toro, mpu omnepanusx ¢ HHOCTpAaHHBIMHU IIEHHBIMH OymMaraMu Bbl B OOJIBIIIMHCTBE CIIy4aeB HE
CMOJKETE T0JIaraThCs Ha 3aIllUTy CBOMX IIPAB M 3aKOHHBIX MHTEPECOB POCCUHUCKUMH YITOJIHOMOYCHHBIMU
opraHamu

PackpeiTHe nHpOpManum.



Poccuiickoe 3aKOHONATENBCTBO MIOMYCKaeT PACKPBITHE HH(YOPMANWK B OTHOIIEHWH HHOCTPAHHBIX
[EHHBIX OyMmar 1o MpaBHjaM, JEHCTBYIOMINM 3a pyOeXoM, M Ha aHTIHICKOM si3bIke. OIEHNTE CBOIO
TOTOBHOCTh aHANM3MPOBATh MH(OPMALMIO HA AHTIIMHACKOM S3bIKE, a TaKX€ TO, TTOHUMAeTe JIM BbI
OTIIMYHA MEXIy NpUHATHIMH B Poccwm mpaBuimamu (MHAHCOBOW OTYETHOCTH, MeEXAyHApOIHBIMH
cTagnapramMd (UHAHCOBOW OTYETHOCTH WM MpaBHJIAaMH (UHAHCOBOW OTYETHOCTH, IO KOTOPBIM
nyOnuKyercs: uHpopManys SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMar.

Taxke pOCCHHCKHE OpraHW3aTOpbl TOProBiIM W (WIM) OpOKEephl MOTYT OCYLIECTBIATH MEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(pOpPMAaLUM), PACKphIBAEMBIX HHOCTPAHHBIM 3MUTEHTOM JUIS Balllero
ynoOcTBa. B 3TOM cityuae mepeBoa MOKET BOCHPUHHMATHCS MCKIIOUUTENHHO KaK BCIIOMOTAaTelbHAs
nH(pOopMAaIHs K OUIMAIHFHO PACKPBITHIM TOKyMeHTaM (MH(GOpMAIii) Ha HHOCTPAHHOM si3bIKe. Beerma
YYUTBHIBAWTE BEPOSITHOCTH OMTMOOK IMEPEBOTINKA, B TOM YHCIE CBS3aHHBIX C BOSMOYKHBIM Pa3IMIHBIM
TIEPEBOZOM OJTHUX M TE€X K€ HHOCTPAHHBIX CIIOB U (hpa3 WM OTCYTCTBHEM OOIIEITPUHSATOTO SKBUBAIICHTA
B PYCCKOM SI3BIKE.

*kx

VYuurteiBas BBIIIEU3NIOKEHHOE, MBI peKOMeHAyeM BaMm BHUMaTeNbHO paccMOTPETh BOIPOC O TOM,
SBJISIFOTCS JIM PUCKH, BO3HUKAIOIIUE TPU MPOBEICHUN COOTBETCTBYIOIIMX OIeEpanuii, TpUeMIeMbIMUA
st Bac ¢ yderom Bammx HWHBECTHUIIMOHHBIX II€JICH W (UHAHCOBBIX BO3MOXKHOCTEH. JlaHHas
Heknapaius He UMEET CBOEH 1IeNIbI0 3aCTaBUTh Bac 0TKa3aThCsi OT OCYLIECTBICHUS TAKUX ONEPALIMIA, a
Mpu3BaHa MOMOYh BaM OIEHUTH WX PUCKH U OTBETCTBEHHO ITOJOUTH K PEIICHUIO BOIIPOCa O BBIOOpE
Bareit ”HBECTUITMOHHOW CTpaTErny U YCIOBUH JoroBopa ¢ Bamum [6pokepoM| [yrpaBisiromum



