MpunoxeHue N7

K Mpasunam ynpaBaeHna puckamm, CBA3aHHbIMUK C OCyLiecTBieHueMm pesatensHocty 000 «Cesepo-
3anafHan ynpasasaowan KoMmnaHua»

Aeknapaumns 06 061 KNX pUCKaX, CBA3AHHDBIX C NPUOBpETEHMEM MHOCTPAHHDBIX LleHHbIX Gymar.
[leknapauma o0 pucKax, CBA3AHHbIX C NPUOBPETEHNEM UHOCTPAHHBIX LIeHHbIX Gymar

Llensio HacToAwen leknapauny ABAAETCA NPeA0CTaBNeHNE KAMEHTY HPOPpMaLMKY O prcKax, CBA3aHHBIX
¢ nprobpeTeHnem MHOCTPAHHLIX LIeHHbIX Bymar. MHOCTpaHHbie ueHHble Bymarn moryT 6biTb
npuobpeTeHbl 3a PyOEsKOM U/ Ha POCCUMIACKOM, B TOM YMC/e OpraHU3oBaHHOM, GOHA0BOM PbiHKe.

Onepaumam C MHOCTPaHHbIMK LIeHHbIMY ByMaramu npucym obuipe prckn, CBA3aHHble ¢ onepaumamm
Ha PblHKe LieHHbIX Bymar co cneayrowmmm 0CobeHHOCTAMM,

CuctemHble PUCKU

MPUMEHNTENBHO K MHOCTPAHHbLIM LeHHbIM Bymaram CUCTEMHbIE PUCKM, CBOMCTBEHHbIE POCCUIACKOMY
$HOHAOBOMY PHIHKY A0NONHAIOTCA aHANOTUYHBIMU CUCTEMHBLIMU PUCKAMM, CBOMCTBEHHbIMK CTPaHe, rae
BbINYLWEHL! 1M 06patllaloTCA COOTBRTCTBYIOWNE MHOCTPaHHbIE ueHHbie Bymaru. K oCHOBHbIM daKkTopam,
B/IVAIOWMM HA YPOBEHb CUCTEMHOIO PUCKA B LLE/IOM, OTHOCATCA NONUTUYECKAs CUTYaLmMA, 0COBEHHOCTH
HaLMOHANbHOTO 3aKOHOAATENBCTBA, BA/IIOTHOIC PEFYIMPOBaHUA ¥ BEPOATHOCTDL UX U3MEHEHUA,
COCTOAHME TOCYAANCTBEHHLIX GUHAHCOB, HANKYME U CTENEHb Pa3BUTOCTU GUHAHCOBOM CUCTEMbI CTPaHb
MEeCTa HaxoXAeHUsA Nuua, 0683aHHOr0 No MHOCTPAHHOM LieHHoN Bymare.

Ha ypoBeHb CUCTEMHOTO PUCKA MOTYT OKa3biBaTh BIMAHUE 1 MHOTUe Apyrue paKTopbl, B TOM YUC/e
BEPOATHOCTL BBEAGHUA OrPaHUYEeHUN Ha UHBECTULMU B OTAE/bHBIE OTPACIK IKOHOMUKU UK
BEPOATHOCTb OAHOMOMEHTHOM AeBaNbBaLMMK HALMOHANLHON BaNOTbl. OBLENPUHATON MHTErPaNbHON
OUEHKOW CUCTEMHOTO PUCKA MHBECTULMI B MHOCTPAHHYIO UEHHYI0 Bymary ABAAETCA «CYBEPEHHbIN
PEWTUHI» B MHOCTPAHHOMN MW HaUMOHaNbHOW BaNlOTe, NPUCBOEHHDbIN CTPaHe, B KOTOPOM
3aPerncTpUpPOBaH SMUTEHT, MEKIAYHAPOAHBIMK PENTUHTOBLIMU areHTcTBamMmu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, oaHaKo cnefyet UMETb B BUAY, YTO PEUTUHIU ABAAIOTCA Wb OPUEHTUPAMU U
MOTYT 8 KOHKPETHbIM MOMEHT He COOTBETCTBOBATL PeasibHOM CUTYaLMH.

B cnyvae coBeplIEHMA CALNOK C UHOCTPAaHHbIMM AEN0O3UTaPHLIMM PACNUCKaMU NMOMUMO PUCKOB,
CBA3AHHbIX C IMUTEHTOM CAMMUX PACMUCOK, HEOBXOANMMO YUUTBIBATL U PUCKU, CBA3AHHbIE C IMUTEHTOM
NPeACTaBAAEMbIX AAHHBIMU PACINCKAMMK MHOCTPAHHbBIX LIeHHbIX Bymar.

B HacToslLee BpeMA 3aKOHOAaTe/IbCTBO Pa3peilaeT POCCUNCKUMU UHBECTOPaMU, B TOM YUCNE He
ABNAOWMMUCA KBANMPULMPOBAHHLIMM, NPHOBpPeTeHne AONYWEHHbBIX K MYD/IMYHOMY Pa3MELLEHNIO 1
(nnu) nybanynomy obpauleHuio B Poccuiickoi Pegepaumu MHOCTPaHHbIX LeHHbIX Bymar Kak 3a
pyGexom, Tak 1 B POCCUM, a TaKXKe NO3BOAAET YYET NPaB Ha Takue LeHHble Bymarn poccuinckumm
Aenosutapuamu. Mexay Tem, CyLecTByIoT PUCKU USMEHEHUA PETYNATUBHBIX NOAXOA0B K BJAJEHUIO U
onepaunam, a TaKXKe K y4eTy Npas Ha MHOCTPaHHble GUHAHCOBbIE MHCTRYMEHTDI, B pe3y/ibTaTte 4ero
MOMET BO3HUKHYTb HEOBX0ANMOCTb N0 UX OTUYKAESHUIO BONPEKN Bawwuvm naaHam.



Mpasosble pUCKK

Mpwn npuobpeTeHnn MHOCTPAHHLIX LUEeHHbIX ByMar He0BX0AUMO OTAaBaTb cebe OTYET B TOM, YTO OHU He
BCeraa ABNAOTCA aHa0ramm POCCUICKUX LeHHbIX Bymar. B iloBom cayuae, npefocTasisemble No HUm
npasa ¥ NpaBW/ia UX OCYLECTBAEHUA MOFYT CYLLECTBEHHO OT/IMYATLCA OT NPaB NO POCCUACKUM LLEHHbIM
bymaram.

BoamoxHOCTM cyie6HOM 3aLMTbI NPAB N0 MHOCTPAHHBIM LEeHHbLIM ByMaram moryT 6biTh CyWEeCTBEHHO
orpaHuyeHbl HeobxoanmocTblo obpalieHusn B 3apybexHbie cyaebHble 1 NPaBooXpaHNUTe/IbHbIE OpraHb
N0 YCTAHOBNEHHBIM NPaBuaam, KOTOPble MOTYT CYLLLECTBEHHO OT/IMYATLCA OT AeNCTBYIOWMX B Poccum.
Kpome Toro, npu onepaumax ¢ MHOCTPaHHbIMM LieHHbIMK Gymaramu Bol B8 B0NLIKHCTBE CyYaes He
CMOXETE NoNaraTbCA Ha 3aLMTY CBOUX NPaB M 3aKOHHbIX MHTEPeCOB POCCUMCKUMM YIIONHOMOUEHHbIMM
opraHamu.

Packpbitue nudopmaumu

Poccuiickoe 3aKOHOaTeNbCTBO A0NYCKAET PACKPbITUE UHPOPMALIMYU B OTHOLIEHWN MHOCTPAHHbIX
LeHHbIX ByMar no npasunam, AENCTBYIOUMM 32 PYBCIKOM, U Ha aHIUMIACKOM A3bIKe. OLEHWUTE CBOID
TOTOBHOCTbL aHa/IM3MPOBaTbh MHPOPMALMIO HA AHTIMICKOM A3bIKE, @ TaKMe T, NOHWMaeTe /u Bbi
OTAUYUA MEKAY NPUHATLIMKW B Poccun npasuiamm GUHAHCOBON OTYETHOCTH, MeXKAYHaPOAHbIMU
CraHaapTamu GrHaHCOBOM OTYETHOCTU U/IW NPaBUAAMU GUHAHCOBOW OTYETHOCTM, MO KOTOPbIM
ny6ankyeTca MHGOpMaLUMA IMUTEHTOM MHOCTPAHHbIX LLEHHbIX Bymar.

TaKxe poccnitckue OpraHn3aTopbl TOPTroB/IM U (Mn) 6POKepPbl MOTYT OCYLLECTBAATD NePeBOJ, HEKOTOPbIX
[AOKYMEHTOB (MHPOpMaLMK), pacKpPbIBa@MbiX MHOCTPAHHLIM 3MUTEHTOM Ana Bawero yao6cTsa. B stom
c/lydae nepeBos, MOXKeT BOCMPUHMMATLCA VCKIOYNTENBHO KaK BCNOMOraTeibHan nHbopmauma K
0prUNaNbHO PacKpPbITLIM AOKYMeHTam (MHOOPMaLMKN) Ha MHOCTPAHHOM f3biKe. Bceraa yuntbisaiirte
BEPOATHOCTbL OWMDBOK NepeBoaYMKa, B TOM YUCNE CBA3AHHbLIX C BO3MOMKHbLIM Pa3/IMUHbIM NEPEBOaOM
OAHUX M TEX e MHOCTPaHHbBIX C/10B U GPas UK oTCyTCTBUEM OBULENPUHATOrO PYCCKOrO 3KBUBANEHTA,

* ok ¥

YuuUTbIBaA BbILEN3NOKEHHOE, Mbl PEKOMEHAYEM Bam BHUMATEIBHO PACCMOTPETL BOMPOC O TOM,
ABNAIOTCA i PUCKN, BO3HUKAIOWME NPU NPOBEAEHNN COOTBETCTBYIOWMX ONEpaLivi, npuemaembiMn ans
Bac ¢ ywetom Batimx MHBECTUUMOHHbIX Lenein u GuHaAHCOBbIX BO3MOXHOCTEN. [laHHas [leknapauus He
MMeeT CBOe LieN1bio 3aCTaBUThL Bac 0TKa3aThCA OT OCYLLECTBAGHUA TaKNX onepaLuii, a npu3BaHa NnomMoYb
Bam OLEHNTL UX PUCKMN 1 OTBETCTBEHHO NOAOWTY K PELLEHIIO BONPOCa O BbiBope Bawwen
WHBECTULIMOHHOM CTPATernu 1 YCA0BUIA 40roBopa ¢ Balumm ynpasnsiowmm.

y6e,D,MTer, YTO HacToAWaA ,D,eKﬂaan,VIﬂ O PUCKaX MNOHATHA Bam, 1 NpKH HEOGXO,L],VIMOCTM nony4dyurte
pPasbACHEHNA Y BaLlLETrO yrnpas/iatoWero UAmM KOHCY/IbTalTa, Crneumnanmnsnpyoweroca Ha
COOTBETCTBYIOWNX BOMpocCax.
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