IJexnapaumss © pUCKax, CBSIBaHHHX C NpuobpeTeHMEeM MHOCTPAaHHHX LEHHEX 6yMar

Hesnbio HacTosAwmeM Hekjlapaluuu SABJISEeTCHS NPpelocCTaBJIeHMEe KJIMEeHTY MHOopMaluuM O PUCKaAX,
CBS3aHHBIX C NpuobpeTeHMeM UM oOpalleHMEeM MHOCTPAHHBIX LEeHHHX OyMar. VHOCTPAHHHBE LIEHHEE
OymMaru MOTyT OBTH I[IPMOOPETEHH 3a pyoOexoM MM Ha POCCUMMCKOM, KaK Ha OpPI'aHM30BAaHHOM,
GOHIODOBOM PHIHKE, TaK M Ha BHeOMPXEBOM PBHHKE.

CmeykaM M olepauusaM C MHOCTPAaHHBIMM LIEHHBEIMM OyMaTraMy Npucyuy obume PUCKM, CBsS3aHHBE
C QYHKUMOHMPOBAHMEM pPHHKA LEHHHX OyMal' CO CJenOyllVMM OCODEHHOCTSAMM.

CucrTeMHbIe PUCKMU

[IpMMEHUTEJIEHO K  MHOCTPAHHBIM LEeHHBEM Oymaram CUCTEMHEIE PUCKM, CBOMCTBEHHEIE
POCCUNMCKOMY dbonmoBOMY PEIHKY IOOIIOJIHAITCS AQHAJIOTUYHEIMU CUCTEMHBIMU pUckaMu,
CBOMICTBEHHBEIMM CTpaHe, I'Ie BHIIYUEHH MM oO0pallaloTCa COOTBETCTBYKIME MHOCTPAHHEIE LIeHHBIE
bymaru. K OCHOBHEIM bakTopaM, BJIMAKIMM Ha YPOBEHbL CUCTEMHOI'O PMCKa B LEJIOM, OTHOCSTCH:

® TIIOJIMTUUYECKAs CUTyalus,

® OCOOEHHOCTM HALUMOHAJIBHOT'O 3aKOHOIATEeJIbCTBA, BAJIOTHOI'O PEeryJIMPOBAaHMSA M BEPOATHOCTH
UX MBMEHEeHUs,

® COCTOSHME TI'OCyIapCTBEHHBX (QMHAHCOB,

e HajMuye M CTEIeHb Pas3BUTOCTM OQMHAHCOBOM CHMCTEMBl CTPAaHB MeCTa HaXOXIEHMS SMUTEHTA
(nmmua), o683aHHOTO IO MHOCTPAHHOM LeHHOM OymMmare.

Ha ypoOBeHbB CHMCTEMHOI'O pPMCKa MOTYT OKABHBaThH BJIMIHME M MHOTME IpyIuMe GakKTOPE, B TOM
4ycJie BEPOSATHOCTHL BBEIEHMS OTPaHUUYEHMY Ha MHBECTULUMM B OTHEJIbHEIE OTPAaCiM B3KOHOMMKMU WIIM
BEPOATHOCTb OINHOMOMEHTHOM I»OebajibBalyy HaLMOHAJIBHOM BaJIOTE. OOWENPUMHATON MHTEIPAaJIbHOM
OLIEHKOM CUCTEMHOI'O PMCKa MHBECTHULMM B MHOCTPAHHYI LEHHYKD OymMary SABJISeTCS B MHOCTPAHHOMU
WM HAUMOHAJIbHOM BajlloTe, I[IPUCBOEHHHM CTpaHe, B KOTOPOM 3apelMCTPUPOBAH SMUTEHT,
MEXIOYHAPOOHBEIMM PEMTUHIOBEIMM areHTcTBamm MOODY'S, STANDARD & POOR'S, FITCH IBCA, ozmHAakoO
cjenyeT ¥MMETb B BUAY, UYTO PEWUTUHITM MABJISOTCS JIMIIb OPMEHTHPaMM M MOTYT B KOHKPETHEHIN
MOMEHT He COOTBETCTBOBATH pPeaJibHOM CUTyaluur Ha QOHIOBOM PHHKE.

B crnyyae cCoOBeplleHUS CIOEJIOK C MHOCTPAaHHBEIMM IEIO3MTAPHBIMM PacCIMCKaMy IIOMUMO PUCKOB,
CBS3aHHBIX C DBMMTEHTOM MHOCTPAaHHOM LieHHOM Oywmarwu, HeOoOXOOyMO YyYMTEBATbH U  PUCKU,
CBS3aHHBIE C BMUTEHTOM CaMMX PaCIIMCOK.

B HacTodllee BpeMs 3aKOHOIATEJILCTBO paspellaeT POCCUNMCKMM MHBeCTOpaM, B TOM UYMUCIe
He ABJAOILMMMCHA KBaJIMOMUMPOBAHHBIMM, NIpMoOpeTaTh JOONYyUleHHBEe K NOYOJIMYHOMY pa3MeleHUo
n/unu/ nyoamMuHOMYy OOpalleHuio B Poccuiickoi demepaluyM MHOCTPAHHHE LIeHHBEe OyMaru Kak
Poccum, Taxk m 3a pydOexoM, a TaKxXe I03BOJIgeT BeCTM ydeT IIpak Ha TakKue ILeHHBle OyMaru
POCCUNCKYMU OEeNOBUTAPUAMA. Mexny TeMm, CyYWLECTBYKT PUCKM WM3MEHEHMSa PpPeIlyJIaTUBHEIX
IOOXOINOB K BJIQOeHMIO, CHeJIKaM M olepauusaM, a TakKxe K ydeTy IpaB Ha MHOCTPAHHBE
bMHaAHCOBEIE MHCTPYMEHTHE. B pes3yjbTaTe TakKUX MBMEHEHMM MOXeT BO3HUMKHYTH NPUHYIOUTEJIbHAaS
HeOOXOOVMMOCTE IO MX OTUYXIEHMIO BONPEeKM BammMm IjaHaM.

[lpaBOBRIE PUCKK
[Ipy nNpmoOpeTeHMM MHOCTPAaHHBIX LEHHHX OyMar HeoOXOoOMMO OTHaBaTh cebe OTYeT B TOM, YTO OHU
He Bcerza 4BJGTCH aHaJloTaMM POCCHMMCKMX. B joboM ciiydae, OpelocTaBJiseMble IO HMM IIpaBa U
npasuila MX pealMs3aluy MOTI'yT CYUWEeCTBEHHO OTJIMYaTbCHA OT MNpaB M NpaBUil MX peaamus3aluu IO
POCCUMCKMM LeHHBEIM OyMaTraM.

KpoMe TOT'O, BO3MOXHOCTM CyIeOHOM 3allMTH IPaB [I0 MHOCTPAHHBIM LIeHHBEIM OyMaraM MOTyT
OBITH CYIUIECTBEHHO 3aTPyYIOHEHE HeoOXOIVMMOCTBIO obpaleHnsa B 3apyOeXHEE cynebHue u
NIPaBOOXPaHUTEJIbHEIE OpPTaHBl I[I0 YCTAHOBJIEHHHIM IIpaBuMiiaM, KOTOpPEE  MOTYT CYWEeCTBEHHO
OTIMYATBLCA OT JeucTByoumMx B Poccum. Tak xe, IOpM COBEPIUEHMM CIOEeJIOK U oIepauum C
VHOCTPAHHBIMM LIeHHEIMM OymMaraMu Bel B OOJIBIIMHCTBE CJlydaeB He CMOXeTe I[oJlaraThbCsa Ha 3BaluTy
CBOMX IpPAaB M BaKOHHEIX MHTEPECOB POCCUMCKMMM YIIOJHOMOUEHHEIMM OPI'aHaMMU.

PackprrTne mHbopmaumm

Poccuiickoe 3aKOHONATEJIbCTBO IONyCKaeT pacKpbelTMe MHOoOpMauuM B OTHOWEHUMU
MHOCTPAHHEIX LeHHHEX OyMal 10 IpaBuiaM, IeMCTBYUMM 3a pyOexoM, M Ha aHIJVIMMCKOM S3HIKE.
OLEeHNTe CBOK I'OTOBHOCTH aHAaJIM3UPOBATH HeOOXOOMMYI MHOOPpMALMIO Ha MHOCTPAHHOM S3EIKE, a
TakKXe TO, IIOHMMaeTe JM B OTAMUMA MexIy I[NPUMHATEMM B Poccum npaBujiaMy OMHAHCOBOMU
OTUETHOCTM U MeXOyHapOOHEIMM CTaHIapTaMu WU npaBuUJlaMM COCTaBJIeHMS O(OMHAHCOBOM
OTUETHOCTM, IIO KOTOPBIM NYyOJMKyeTCsa MHOOpMALMA SMUTEHTOM MHOCTPAHHEIX LIEHHEIX OyMar.

ObpamaeMm Balle BHUMaHME, UTO POCCUNMCKME OPTAHU3ATOPH TOPTOBJIM U/MUIM OPOKEPH MOTYT
OCYWEeCTBJIATEL I[IepeBO HEKOTOPBEX INOKYMEHTOB (nrbOoPMaLMM) , PaCKpPBEIBAEMEIX  MHOCTPAHHBIM
SMMUTEHTOM nIJid Bamero ypotcTea. B 53ToM ciydae I[epeBOI IOOJIKEH BOCIPMHMMATLCHA Bawmu
VUCKJIOUMTEJIbHO Kak  BcCclIoMoTraTeJibHasa uHbOoOpMaumMsa K OodMUMAaJIbHO  PACKPBITEIM  JOKYyMEeHTaM
(rHbopMaLMM) Ha MHOCTPAHHOM A3bKe. Bcerma ydMTHBAMTE BEPOATHOCTHL OWMOOK IIepeBOOYUMKA, B
TOM UMCJIE CBSA3aHHEIX C BO3MOXHBIM CMEBEICJIOBBIM pa3jMuMeM IIepeBOIOMMEIX OHOHUX U Tex Xe
VIHOC TP AaHHBIX CJIOB (dpaz) Y  BO3MOXHBIM OTCYTCTBMEM OOMENPUHATOIO UMX PYCCKOTO
SKBUBAJIEHTA .



PuCck BOBHMKHOBEHMSI KOHQIMKTa MHTEpeCcoB

KoHQIMKT MHTepeCOB MHNPpM OCYWECTBJIeHUM NPpoPeCCUMOHAJIbHOM nOedATeJIbHOCTM Ha PIB -
OPpOTMBOpPEYME MeXIOy MMyULEeCTBEHHBEIMM WM MHBIMM MHTepecaMu BAHKA kak #$OpodeCcCCHMOHAJIBHOTO
YYaCTHMKA PHHKA LEeHHEX OyMar u/MiIM ero COTPYIOHMKOB u KIMEHTA, B pesylibTaTe KOTOPOTO
nericreusa/6esnericreue BAHKA /Uiy €U0 COTPYIOHUKOB MNPUUMHART yORITKM KIMEHTY u/Miau BJIEKYT
VHBle HeOJjlaronpuaTHbBle nocjencTtemsa nnasga KIIMEHTA. KoHQIMKT MHTepecoB IHIpu nOpoBeneHur BAHKOM
CHOEeJIOK Ha pPBIHKE LEeHHEX OyMal MOXET BO3HMKHYThH Mexnay BAHKOM, ero coTpyOHMKAMM, KJIMEHTAMMU
U TPeTbMMM JIMLAMU.

B c¢ceasm ¢ coeMemeHueM BAHKOM pasiaMYHEIX BUIOOB NPOYEeCCUMOHAJIBHOM HOeATeJIbHOCTM Ha
PBEIHKE LIeHHEX OyMar, y BAHKA mMoTyT OBTH CJelyRlMe MCTOUYHMKM KOHQIMKTOB MHTEPECOB:

® COBepleHre BAHKOM 1o [IOPYYEHUD KJIMEHTAa CHOEeJIKN WU IOOTIOTOBKA Bpoxepom
VHQOPMALMOHHO-aHAJIUTUUECKMX MaTEepMaJIOB B OTHOWEHMM LEeHHEX OyMal' SMUTEHTa, SBJAnIeloCs
abdmnmpoBaHHeM JmuoM BAHKA wmiaIM  MHBM JIMIIOM, B MHTepecax KOToOpeIx BAHK nmercrByeT Ha
OCHOBAHMM BaKJIOUEHHEIX IOT'OBOPOB;

e copepueHue BAHKOM no nopyudeHmwo KIIMEHTA cpnesnkm ¢ OMHAHCOBEIM MHCTPYMEHTOM, KOTOPEIM
BjaneeT BAHK mnm ¢ xkorTopeiM BAHK HaMepeH cOBepuMTb CHOEJIKY B CBOUX MHTEepecax;

® COBepUIeHMEe CHOeJIKM C OMHAaHCOBBIMM MHCTPyMeHTaMmmu IO nopydeHmio KIIMEHTA, KOHTpareHTOM
IO KOTOpOoM OyHmeT M4BJIATbCA opraHuMszauusg, geigomascd adduIMpOBaHHEIM JIMLOM WM [HapTHEPOM
BAHKA, mpyrom kJjameHT BAHKA;

® CoBepleHMe CIeJKM C (QMHAHCOBBIM MHCTPYMEHTOM IO NopydeHmio KJIIMEHTA u (uam) olepalun
B MHTepecax IOpyroro kJjmeHTa BAHKA;

® IpenjioxeHMe OMHAHCOBHIX YCJYyID' OpraHM3aluMM, ABJIAKULMXCH adbMIMPOBAHHBIMM JIMLIAMM MWJIU
naprHepamm BAHKA;

® 33VHTEPeCOBaHHOCTE paboTHuMka BAHKA (ero OIM3KOIO POICTBEHHUKA) B M3MEHEHUU
PEIHOYUHOM LeHbBl (QMHAHCOBEIX AKTMBOB, B OTHOUEHMUM KOTOPBIX COBEepllaeTCHd CcIejika 10 [NOPYYEeHMI
KJIMEeHTa, JubO TOTOBUTCH MHQOPMALMOHHO-aHAJIUTUUECKUM MaTepuas, JMubO 3aMHTepPeCOBAHHOCTH
paboTHMKa B KOJIMUECTBEe (Tune) CIeJIoK, coBepllaeMBX 3a CcdUeT KJMEeHTa, BCJIEOCTBUE
3aBUCHMOCTM pasMepa KOMIEeHCAalMM TaKOoI'o pabOoTHMKa OT yKas3aHHEX [1apaMeTpOoB.

BEIIEM3JIOKEHHBIE CUTyalUUM He HABJIANTCHA MCUEpHNHBAaLILMMM, MOI'YT BO3HMKHYTH JOpyrue,
AQHAJIOTMUYHEIE IO CMBICJIy CUTyaLUM.

Hannume KOHQIMKTa MHTEPECOB IMPUCYIEe HOeATeJIbHOCTM Ha PBIHKE LeHHBIX OyMar M caMO IO
cebe He 4BJAETCH HapylleHMEM, €eCJM B OTHOWEHMM IOaHHOTO KOHQPAMKTA OBJIM NPUHATHE OOJDKHEE
MEPEl 10 NPeNOTBPAllEHMUI0 BO3HMKHOBEHMS, BHABJIEHUID, YyPeTryJIMPOBAHMI, a TakKXe PaCKPHETUO.

B cBow ouepens, BAHK mnpmHMMaeT BCe OOCTYNHBE MEPH C LEJIbD MUHUMMM3ALUUM PHUCKa
BO3HMKHOBEHMS KOHQIMKTa MHTepecoB. BAHK sgBudgercs ujieHoM HAYO®OP, k kxoTopoy KIIMEHT MoOXeT
obpaTUTBCA B Cllydae HapylleHMs ero IIpaB M MHTEpecOoB. I'OCyIDapCTBEHHOE pPeryJaMpOBaHMe U
HaI30p B OTHOUWEHMM »NOEeATEJIbHOCTM DSMUTEHTOB, NPOoOeCCHMOHAaJIbHBIX YyYaCTHMKOB PBIHKAa LI€HHEIX
bymar, OpPTaHM3aTOPOB TOPT'OBJIN n OPpYyTIMX OMHaHCOBEIX opraHmM3auumi OCYWEeCTBJIAETCH
HeHTpanbHEIM OaHkOM Poccumckoy Odemepauunr, K KOTOpOoMy KiaMEeHT Takxe MOXeT ofbpalaTbCsa B
CJllydyae HapylleHMs NpaB M MHTepecoB. IloMmMO 5TOoro, KiamMeHT BHpaBe o0OpamaTbCsa 3a 3alUToON B
CyneOHEE U NPaBOOXPAaHUTEJIbHEE OPI'aHH.

Baum @OeHexHEIE CpencTea, NnepepmaHHele BAHKY Ha Opokepckuit CcdUeT, He TIonjiexar
CTPaxOBaAHMI B COOTBETCTBUM C OderepalibHEIM 3akoHOM oT 23 mexkadbpsa 2003 roma N 177-03 «O
CTpaxOBaHMM BKJAOOB (uaMueckmMx Jul B OaHKax PoccuMckoy derepalmm»

Bel mMeeTe npaBO HanpaBuTb 3anpoc BAHKY nmia nosydeHma mHOOpMaLUMM O BUIOAX M CyMMax
njaTexey (mopsanke oOlIpenejieHusa CyMM IlJlaTexel), KOTOpble Bhl IOJIKHE OyIeTe yIJIaTUThL 3a
npenocTabjieHMe BaM OMHAHCOBOM YCIyI'M, BKJOYas MHQOPMaLMIO O pasMepe BO3HATUPaXIeHMs U
nopAanka ero YIJjaThl;

O3HaKOMbTECE BHUMMATEJIBHO C OOT'OBOPOM KOMUCCHUM OJIA TOT'O, YTOOB OLIEHMTh, Kakue us3
PUCKOB, B TOM UYMCIJIE PMCKM KaKMUX TexXHMYeCckux cbOoeB, HeceT BAHK, a Kakmue U3 PUCKOB HeceTe
Ber.

T'ocymapcTBeHHOE perynMpoBaHMEe M HaO30p B OTHOUWEHUM HOeATeJIbLHOCTM 3SMUTEHTOB,
npodeCCrMOHAJIbHEIX YyUaCTHMKOB PBHKA ILEeHHBX OyMar, OpI'aHM3aTOpPOB TOPTOBJIM UM IPYyTHUX
dMHAHCOBEIX OpTraHM3aluM ocyumecTrisgercsa lLeHTpasbHeEIM ©OaHkoM Poccumckon denmepaunu, K
KOTOpOMYy BEl MOXeTe ofOpamaTbCda B Cllydae HapylleHuda Bammx nNpas M MHTepecoB. I[loMmMMO 3TOrO,
Bel Bnpaee ofpamaThbCsa 3a 3allMTOM B CyHeOHEE M NPaBOOXPAaHUTEJIbHEE OPI'aHEH

YuMTEIBAsA BEHUEM3JIOXKEHHOE, MBI PEeKOMeHIyeM BaM BHMMATEJIBHO PAaCCMOTPETH BONPOC O TOM,
ABJIAIOTCSA JIM  PUCKM, BO3HMKADIME MIPpM [POBeOeHMM COOTBETCTBYMMX CHEJIOK U olepalui,
npueMiieMbIMM IJig Bac c ydeToM BamMx MHBECTULMOHHEIX Lejiell M QMHAaHCOBEIX BOBMOXHOCTEN.
IaHHadg JexJjapalysa He MMeeT CBOEeM LeJlbl0 3aCTaBMTh Bac OTKasaTbCA OT OCYUWECTBJIEHMS TaKUX
CIeJIOK U ollepaluuli, a IIpM3BaHa I[IOMOYL BaM OLEHUTb UMX PUCKM M OTBETCTBEHHO IOHNOMTU K
pelleHM0O BONpoOcCa O BHOOpe Bamel MHBECTMLMOHHOM CTpaTeruMM B paMKax 3akKJodeHHoTo c IIAO
"UEJIABEMHBECTEAHK" JJoroBopa KOMUCCUMU.



