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Oeknapauus o pucKkax, CBsi3aHHbIX C NpuobpeTreHneM MHOCTPAHHbIX LLeHHbIX
6ymar

Llenbio HacTosiwen [eknapauum sBNsieTcs npeaoctaBneHne KnueHTy uHdbopMauum o
pUCKaX, CBA3AHHbIX C NPUOBPETEHMEM MHOCTPAHHBIX LIEHHbIX 6yMar. Takue 6ymaru MoryT 6biTb
Np1OBPETEHBI 32 PYGEXOM UMM HA POCCUICKOM, B TOM YMC/IE OPraHN30BaHHOM, (POHI0BOM PbIHKE.

OnepauusM C MHOCTPaHHbLIMM LIEHHBIMK ByMaramMu npucyly obLne pUCKK, CBSA3AHHBIE C
onepauusMM Ha pbIHKE LIEHHbIX 6yMar co cneayowmnMm 0CO6EHHOCTSMU.

I. CucTeMHble pucku

MPUMEHNTENBHO K MHOCTPAHHLIM LEHHbIM GyMaraM CUCTEMHblE PUCKM, CBOMCTBEHHbIE
POCCMMACKOMY  (POHAOBOMY pbIHKY AOMOSHSAKTCA  aHaNOrMYHbIMA  CUCTEMHBIMU  PUCKaMM,
CBOMCTBEHHbLIMW CTpaHe, rAe BbiNylleHbl WK 06paLlaloTCsl COOTBETCTBYIOLWIME WMHOCTPaHHbIE
LeHHble 6ymMarn. K oCHOBHbIM (hakTopaM, BMSIIOLLMM Ha YPOBEHb CUCTEMHONO pUCKa B LIENOM,
OTHOCSITCA  MOJIMTMYECKasl CUTyauusi, OCOBEHHOCTM  HAUMOHANbHOMO  3aKOHOAATENbCTBA,
Ba/IlOTHOrO PErySIMpOBaHNS U BEPOSITHOCTb WX MW3MEHEHWS, COCTOSIHWE TOCYAApPCTBEHHbIX
(DVMHaAHCOB, HanMume n CcTeneHb Pas3BUTOCTU (PUHAHCOBOM CMCTEMbI CTPaHbl MECTa HAXOXAEHUS
nuua, 06593aHHOro MO MHOCTPAHHOW LieHHOW ByMare.

Ha ypoBeHb CUCTEMHOrO pucka MOryT OKa3blBaTb B/IMSIHWE M MHOrME Apyrve ¢aktopbl, B
TOM YuCNe BEPOSTHOCTb BBEAEHWUSI OrpaHWYEHUA Ha WMHBECTUMUMW B OTAENbHblE OTPaC/y
35KOHOMWKM UM BEPOSATHOCTb OAHOMOMEHTHOW [ieBasibBaLlMn HaLMOHA/IbHON BantoTbl.

O6LLENPUHATON MHTErpanbHON OLIEHKOW CUCTEMHOIO pPUCKA MHBECTULMIK B MHOCTPaHHYHO
LIEHHYIO byMary sIBNSIETCS «CyBEPEHHbIN PENTUHI» B MHOCTPAHHOM MM HaLMOHaNbHOM BanoTe,
NMPUCBOEHHbIN CTPaHe, B KOTOPOWN 3aperncTpupoBaH 3MUTEHT, MEXAYHAPOAHBIMA PEATUHIOBLIMM
areHTcTBamMu Moody s, Standard & Poor's, Fitch Ratings, onHako cneayeT UMeTb B BUAY, UTO
PENTUHIM SBNSIOTCS NULLb OPUEHTUPAMM U MOMYT B KOHKPETHbIN MOMEHT He COOTBETCTBOBATb
peanibHOM CUTYyaLuu.

B cnyyae coBeplueHVsi COEMOK C MHOCTPAHHBIMW AenO3UTapHbIMK PacnmMckaMn NOMUMO
PUCKOB, CBSA3aHHbIX C 3MUTEHTOM CaMMX PacnmCcok, HEO6XOAMMO YUMTbIBaTb M PUCKM, CBSI3aHHbIE
C SMUTEHTOM MpPeACTaBNSEMbIX AaHHLIMM PACNMCKaMU MHOCTPAHHBIX LIEHHbIX ByMar.

B HacTosilee BpeMsi 3aKOHOAATENbCTBO pa3pellaeT POCCUMCKUMKU MHBECTOpPaMKU (B TOM
yucne — He ABNSOWMMUCS KBaNUMULMPOBAHHLIMK) NPUOBPETEHME AOMYLEHHbIX K My6AnYHOMY
pasMeLleHuto n (unu) nybnmyHoMy obpalleHnio B POCCcMM MHOCTPaHHbIX LEeHHbIX bymar kak 3a
pybexoMm, Tak 1 B Poccuu, a Takxke No3BonsieT YUYET nNpaB Ha Takue LieHHble bymMaru poccMnckuMn
Aeno3nTapusaMn. VICKNodeHneM SIBNSIKOTCS OTAESbHbIE 3anpeTbl Ha npuobpeteHne obnurauui
HEKBaIM(ULIMPOBaHHLIM MHBECTOPAMMU.

Mexay TeM, CyWeCTBYOT PUCKM WM3MEHEHUSI PErynsTUBHbLIX MOAXOAOB K BAAEHMIO U
orepaumsM, a Takxke K y4eTy npaB Ha MHOCTPaHHbIE (DMHAHCOBbIE MHCTPYMEHTLI, B pe3yfibTaTe
4ero MoOXeT BO3HUKHYTb HEOBXOAMMOCTb MO MX OTYYXXAEHWIO BONPekM Bawmm nnaHam.

I1. NMpaBoBbie pUCKU

Mpy npnobpeTeHnn MHOCTPaHHbIX LeHHbIX ByMar Heo6xoanMo oTaaBaTb cebe OTHET B TOM,
YTO OHM He Bceraa SBAAIOTCS aHaforaMu POCCUMMCKMX LEeHHbIX Bymar. B niobom cnydae,
npeaocTaBisgeMble Mo HUM Npasa ¥ Npasuia UX OCYLLECTB/IEHUSA MOryT CYLLEeCTBEHHO OTNINYaTbLCA
OT MpaB MO POCCUMCKMM LIEHHBIM ByMaram.

Bo3moxxHOCTM cyaebHOM 3aWwmTbl NMpaB MO WMHOCTPAHHLIM LEHHbIM GyMaram MoryT ObiTb
CyWEeCTBEHHO OrpaHuyeHbl HeobxoaMMOCTbio obpalleHuss B 3apybexHble cyaebHble U
NnpaBoOXpaHUTESNbHbIE OpraHbl MO YCTaHOBMIEHHLIM MpaBWnaM, KOTOPble MOryT CyLIEeCTBEHHO
OT/IMYaTbCA OT AENCTBYIOLWMX B Poccun. KpoMe Toro, mpu onepaumsix C MHOCTPaHHbIMK LIEHHbIMU
bymaramy Bbl B 60MbLIMHCTBE C/ly4aeB HE CMOXETE MOjaraTbCs Ha 3aluMTy CBOMX MNpasB WU
3aKOHHbIX MHTEPECOB POCCUMNCKMMM YNOMHOMOYEHHBIMW OpraHaMMu.



Mpn oueHke MpaBOBOrO puUCKa HeobXxoAMMO yuMTbiBaTb TakKkKe OCOBEHHOCTM
HaNIOroob6MOXEHMsI  COOTBETCTBYIOLMX onepaumid. Onepauum C  MHOCTPaHHbIMU  LIEHHBIMM
6ymMaraMu M A0XoAbl MO TakUM LIEHHbIM BGymMaram MOryT MoAneXaTb Hanoroob/IoXEHUO Mo
MHOCTPAHHOMY 3aKOHOAATENbCTBY, @ B OTAE/NbHbIX C/ly4asX — KakK Mo pOCCUMCKOMY, TakK U Mo
MHOCTPAHHOMY 3aKOHOAATENbCTBY. VHOCTpaHHblE Hanorosble MpaBwia MOryT CYLIECTBEHHO
OTNINYATBCA OT POCCUMIMCKMX. Kpome Toro, onepaummn ¢ MHOCTPaHHbIMU LIEHHBIMM ByMaramMu MoryT
ObiTb CBSI3aHbl C [AOMOSIHUTENbHBIMU  00SI3aHHOCTSIMM,  HamnpuMep, MO NpPeAoCTaB/IEHMIO
OTYETHOCTM B MWHOCTPaHHblE HasoroBble opraHbl. Cneayer Takke WMeTb B BWay, 4TO
OTBETCTBEHHOCTb 3@  HapYLUEHME  HANOroBblX  0BS3aHHOCTEM MO  MHOCTPAHHOMY
3aKOHOAATENbCTBY, KOTOPOMY MOIYT MOAYMHATLCS Bawm onepaummn, MOXET 6biTb BbILLE, YEM B
Poccun. Bam cneayet BHUMMATENbHO O3HAaKOMUTBLCA C HA/IOFOBbIMM MPaBUiaMK, KOTopble ByayT
NPUMEHSTLCA K Bawwmm onepaumsm ans Toro, Ytobbl OLEHWUTb, NOAXOAST N Bam onepauum ¢
MHOCTPAHHbIMU LIEHHBLIMM ByMaramu.

II1. PackpbiTe nHgpopmauum

Poccuiickoe 3akoHOAATENbCTBO JOMYCKAeT pacKkpbiTue WHQOpMauMm B OTHOLLUEHUM
MHOCTPAHHBIX LEEHHbIX ByMar no npaewnam, AENCTBYIOLMM 3a Py6EXXOM, U Ha aHINIMACKOM SI3bIKE.
OueHnTe CBOK MOTOBHOCTb aHaNM3MpOBaTb MHMOPMaLMIO Ha aHIIMACKOM SA3blKe, a TaKXe To,
NOHMMaeTe N Bbl 0TAMUMS Mexay NpUHATLIMKU B Poccun npaBunamm oMHaHCOBOM OTYETHOCTM,
MexayHapoaHbIMK  CTaHAapTamMu  (DMHAHCOBOM OTYETHOCTM WAM  MpaBuiamMu  (MHAHCOBOM
OTYETHOCTW, NO KOTOPbLIM Ny6NMKYeTCs MHPOPMaLMS SMUTEHTOM MHOCTPAHHBIX LieHHbIX ByMmar.

Takxe poCCUICKMe OpraHM3aTopbl TOProBauM M (Mnu) 6pokepbl MOryT OCYLLECTBASTb
nepeBo/ HEKOTOPbLIX AOKYMEHTOB (MH(OpMaLmMK), pacKpbiBaeMbIX MHOCTPAHHbIM SMUTEHTOM AN
Bawero ynobctBa. B 3TOM cnyyae nepeBod MOXET BOCMPUHUMATBLCH WUCKIOUUTENBHO Kak
BCroMoratenbHass MHdopMaums K oduumManbHO PackpbiTbiM AOKYMeHTaM (MHpopMaumm) Ha
MHOCTPAHHOM si3blke. Bcerga yumTbiBaliTe BEpPOSTHOCTb OWMOOK NepeBoavMka, B TOM 4ucie
CBSAI3aHHbIX C BO3MOXHbIM pPa3fIMyHbIM NEPEBOAOM OAHUX U TeX Xe MHOCTPaHHbIX CNoB, U dpa3
WU OTCYTCTBMEM OOLLENPUHATOrO PyCCKOro 3KBMBAsneHTa.

YunTbiBas BbILLEN3NOXEHHOE, Mbl pEKOMEHAYEM BaM BHMMATENBHO PacCMOTPETbL BOMPOC O
TOM, SBNAOTCA NIM PUCKM, BO3HMKAKOWME MNpU MNPOBEAEHWMM COOTBETCTBYIOLIMX OMepaLuii,
npuemMnemMbiMm ans Bac ¢ yueTom Balumx MHBECTULMOHHLIX Lenen 1 MHaHCOBLIX BO3MOXHOCTEMN.
[aHHas [leknapauusi He UMEET CBOEMN Liefbto 3aCTaBUTb Bac 0Tka3aTbCa OT OCYLLECTB/IEHUS TaKMX
onepauui, a npu3BaHa NoMoYb BaM OLEHWUTb MX PUCKM U OTBETCTBEHHO MOAOMTM K PELUEHUIO
BOMpoca 0 Bblibope Balieil MHBECTULMOHHOW CTpaTerMn u ycnosuin orosopa ¢ bpokepom.

Yb6eanTech, YTO HacTosWas [leknapaumst 0 puckax MoHsiTHa BaM, n npu HeobxoaMMOCTH
nonyunTe pasbsiCHEHMss y bBpokepa WM KOHCyNbTaHTa, CheuManv3vpytowerocs Ha
COOTBETCTBYHOLLUMX BOMpOCAX.

Mopaua KnueHTOM 3asiBNeHMst O npucoeauHeHMM K [loroBopy O 6pokepckoM
o6cnyxuBanumu ([lorosopy Ha BefieHne MHANBUAYaJ/IbHOM0 UHBECTULIMOHHOrO cyeTta)
c 000 «BBP BPOKEP» o3Hauaetr, uto KiAMeHT O3HAaKOMWJICA C HacTofluen
Oexknapaumed M OCO3HAET peasibHbleé PUCKU NPU TMPUHATAM MNHBECTULIMOHHDbIX
peleHnii B OTHOLLEHUN MHOCTPAaHHbIX LleHHbIX 6yMmar.

Hacroswas [eknapaumsa pasmewjaerca bpokepom Takke Ha Caute Bpokepa no
aapecy www.bbrbroker.ru u focTynHa B MHTEpHeETe AN O3HAKOMJIEHUSI BCEMM
Knuentamu.
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