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O6uwme puckn, cBisaHHble C UHBECTUPOBaHNEM

Hwuxe onucaHbl obme pucku, ConyTCTBYIOLWMNE LIeHHbIM BGyMaram 1 MHBECTULIMOHHbLIM
ycnyram. O6pallaem Balle BHMMaHWE Ha TO, YTO CMUCOK He SIBMSIETCS MCYEpPNbIBAKOLLEM U B
COOTBETCTBUUN C OOCTOATENLCTBAMU KNUEHT 0683aH NpoaHanM3npoBaTh 1 OLEHUTb BCe
CBsI3aHHbIE C KOHKPETHOW CAENKON PUCKM U UX BO3MOXHbIE NOCNeaCcTBUS.

MonuTuyecknin puck — 3TO PUCK TOrO, YTO B FOCYAAPCTBE, IAe 3apercTpMpoBaHbl LieHHbIe
Oymaru, Unu rae Haxogutcs NGO 3aperMcTpUpoBaH AMUTEHT, B BbIMYLLEHHbIE KOTOPbLIM
LleHHble GyMaru KrnvMeHT caenan UHBECTULMM, MPOM30MAYT COBbITUS, KOTOPbIE NOBMUSAIOT Ha
MONUTUYECKYHO UM SKOHOMUYECKYI0 CTabunbHOCTL NGO Ha AanbHelwee passuTre
COOTBETCTBYHOLLErO rocyaapcTBa Unu pernoHa, u B pesynbTate KOTOPbIX MOXET BO3HUKHYTb
OMNaCHOCTb TOrO, YTO KIMEHT YaCTUYHO WUIM MOMHOCTbLIO NOTEPSIET CBOU MHBECTULMW B 3TOM
rocyfapcTee Unu pervoxHe, Nbo NoHeceT OT caenaHHbIX MHBECTULMIA CYLLIECTBEHHbIE
yObITKM. B kKayecTBe NONMTUYECKOro prcka MOXHO paccMaTpuBaTh, Hanpumep, pagukanbHble
n3MeHeHus B 061nacT 3KOHOMUYECKOW U NPaBOBOW NOMUTUKKN (Hanpumep, npoLecchl
HauMoHanm3aumn), coumarnbHble U BHYTPUMONUTUYECKNE KPUSUCHBIE CUTYaLMK (Hanpuvep,
HapOAHble BONHEHWs) unu T.M.

Puck pblHKa — 0NacHOCTb TOro, YTO KIMMEHT NoHeceT yObITKM OT 06Liero HebnaronpmusiTHOro
OBWXEHNSA LIEH Ha pbliHKE LEHHbIX Oymar unu B onpegeneHHon ero obnactu. NpuynHomn
HebnaronpUATHLIX OBUXKEHUN LLEH MOTyT OblTb, HAaNpMMep, NNoxXme 3KOHOMUYEeCKne
nokasaTenu COOTBETCTBYIOLLEro rocygapcraa unvm obnactv 3KOHOMUKN, HecTabunbHas
3KOHOMMYEcKasi cpefa, HeCTabunbHbIN PLIHOK LIEHHBIX Bymar u T.0.

Pyck NMKBUAHOCTU — PUCK JIMKBUOHOCTU CBSI3aH C PbIHOYHBbIM PUCKOM U rMaBHbIM 06pa3om
3aKIIl0YaeTCs B TOM, YTO Y KITMEHTA MOTYT BO3HUKHYTb YObITKM U3-3a OTCYTCTBUS
NMKBUOHOCTWN Ha COOTBETCTBYIOLLEM pPErynmpyeMoM pbiHKe, 4To ByaeT npenaTcTBoBaTb
npodaxe LEeHHbIX Oymar B xenaemoe KInMeHToM BpeMsi, Mnbo nx He ygacTtcs npoaathb no
LeHe, 6rM3KoM K PbIHOYHOW, UMK MO XenaemMon KNNEeHTOM LiEHE.

BantoTHbIN PUCK — MOXET BO3HUKHYTb, ECITM MHBECTOP MHBECTMPYET B 00nurauuio,
HaxoOsLWYCS B TaKOW BankoTe, KOTopad He ABSIETCA OCHOBHOW BasnkOTON MHBECTOpA.
MHBecTnpoBaTh B CBOKO OCHOBHYHO BaroTy SBMASETCA MeHee pPUCKOBAHHbLIM, KpOMe Cry4vaes,
Korga MHBECTOP XOPOLLO OCBEAOMISIEH O BanOTHbLIX PUCKaX.

LleHoBon PUCK — ONAaCHOCTb TOlro, YTO KIMMEHT MNMOHECET y6bITKI/I n3-3a He6ﬂaFOI'IpVIF|THOFO
N3MEHEHNSI CTOMMOCTU LLlEHHOWN 6y|v|ar|/| nnm NHOro aktTmea, B KOTOprI7I OH caenan
MHBECTULUUIO. LI,eHa LEHHbIX 6ymar MOXET, KaK CHU3NTbCAH, TakK 1 BblpacCTu.

Puck domHaHCcOBOro pbiyara — 370 pUCK, YTO CTOMMOCTb UMYLLIECTBA U3MEHUTCS OT
MCMONb30BaHUS YCUINEHUS 3HA4YMTENbHO BonbLue, YeM pbiHOYHAs LeHa MMYLLECTBaA.
N3meHeHNs pbIHOYHON LieHbl YCUINIEHHOIO MMYLLECTBA MOXET Takum obpa3om noBneyb 3a
cobou 3HauMTENbHbIE YObITKN.
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er,D,I/ITHbIﬁ PUCK — KITMEHT MOXET NMOHECTU y6bITKI/1 n3-3a T0ro, 4YT0 CTOMMOCTb
I'IpI/IO6peTeHHbIX MM LIeHHbIX 6ymar CHU3NTCA B pedynbTaTe NIoXmnx d)I/IHaHCOBbIX
nokasaTernemn, 3KOHOMUYECKNX pr,ElHOCTeVI M N3-3a UHbIX aHanornyHbIX nokasaTtenemn
OMUTEHTa LEeHHbIX 6y|v|ar. [Mnoxme akoHoOMU4Yeckune pe3ynbTatbl SMUTEHTA MOTYT, NMOMUMO
npo4yero, CtaTtb I'IpVI‘-IIAHOI?I HecnocobHoCTH COOTBETCTBYHOLLEro SMUTEHTA BbINOJIHUTb Nepen
MHBeCcTopamun 00s13aTeNbCTBA, BbITEKAOWMNE U3 OMUTUPOBAHHbIX LEeHHbIX 6ymar.

Puck pacueTHOI cucTeMbl — 3TO BO3MOXXHOCTb, YTO (Npexae BCero) TEXHUYECKME NorioMKu
1Ny NpobnemMbl COeAMHEHMS 1 NpoYne NpobremMbl B cuctemax n Gyxrantepuii permctTpoB
LieHHbIX Bymar, 6MpX, pacyeTHbIX NanaT U NPOYNX YYPEXAEeHMUIN MOTYT Bbi3biBaTb OTMEHY
CAENOoK, 3ano3aHne pacyeToB rnocne caenok, HenpaBunbHble NepeBobl U Npoyne
0o6CTOSATENBLCTBA, M3-3a YEr0 Y KNIMEHTA MOTYT B pe3ynbTaTe TakMx HEUCMNpPaBHOCTEN
BO3HUKHYTb YObITKW.

Puck npoTMBONONOXHOW CTOPOHbI — HECMOTPS HA TO, YTO OpraHM3aTopbl CO3AaHHbIX AN
TOProBnn OUHAHCOBLIMU CPEACTBAMU MECT BEAEHUS TOProB (Hanpumep, dupxa unm Hon
perynmpyemblii pblHOK) Kak NpaBuo, UCKIKYMIN TakoW PUCK B pedynbTaTe NpUMeHeHUs
pasHbiX Mep, CYLLECTBYET ONACHOCTb, YTO NMLO, 3aKIYMBLLEE NPU NocpeaHnYecTBe baHka
CAENKY C KNMEeHTOM, He BbINOSNTHUT CBOM 06513aTeNbCTBa, BbiTEKAOLLME U3 TAKOW COENKN.

MpaBoOBOWM PUCK — Y KIMEHTA HE 006A3aTENTbHO MOXET MMETLCA MOSHbIA 0030p UK y HEro
MOXET OTCyTCTBOBaTb 0630p NPaBOBbLIX aKTOB, KOTOPbIE MPUMEHSIIOTCSA B OTHOLLEHWU
NPMOGpPETEHHBIX UM LIEHHbIX Bymar (B TOM 4ncne yCTaHOBMEHHbIE AMUTEHTOM,
yNpaBnsoLWwmMM U1 perncTpoM npasunia Unm NpaBoBble akTbl CTPaHbl HAXOXAEHNSI O MecTe
TOProBnx LieHHbIX Bymar). B oTHOWEHMN LeHHbIX Bymar, XpaHsaLwmuxcst Npyu NocpeaHnYecTBe
ynpaBnsaooLero 3a pybexom, ncxoas n3 3apybexHbix MPaBOBbLIX aKTOB Y YNPAaBSOLWErO Un
perncrtpatopa MoxeT ObiTb NPaBO Ha KNUPWHT, NPaBO YCTaHOBMNEHUS 0683aTenbCTB Unn
OrpaHUYeHNn Ha NCMOoNb30BaHNE LieHHbIX BymMar nnm TpeboBaHmns nx yctaHoBneHust. Mpu
YCTaHOBMEHUN TAKUX OFPAHUYEHWUIA Y KITMEHTA MOTYT ObITb OrpaHMYEHO OCYLLIECTBIIEHME
npaB., BbITEKAOLLUMNX U3 €ro LieHHbIX Bymar. AHanormyHoe npaBo MOXeT ObITb y pernctpaTopa
OcToHMW. B YacTu ueHHbIX Bymar KnmeHTa, K KOTOpbIM NPUMEHSIIOTCA NPaBOBbIe aKThbl
TpeTbero rocyaapcTea, NpaBa KrvMeHTa MOryT OTnn4YaTbCsl OT NOSIOXKEHWI NPaBOBbLIX akTOB
OcToHun nnn EBponerickoro coto3a. icxoasa U3 aToro, KNMeHT MOXeT ObITb He 0CBe4OMIIEH
0 Nnexawmx Ha Hem 00A3aHHOCTSIX, U BCNIEACTBUE 3TOr0 OH MOXET NMOHECTU YObITKA UK B
OTHOLLEHUN HEro MoryT ObITb NPUMEHEHbI CaHKLMMW, BbITEKAloLWMe U3 3aKoHa.
[lononHUTENBHO K 3TOMY Yepes3 U3MEHEHME NPaBOBbIX aKTOB B rOCYAapCTBE B OTHOLLEHUN
KnMeHTa MoryT ObITb YCTaHOBEHbI HEGNaronpuaTHbIE OrpaHMYeHns UnNn 06s3aHHOCTH
(Hanpumep, n3MeHeHne NPaBoOBOro akTa UM NpaBuia KOMMNETEHTHOrO yYpexaeHus) nocrne
COBepLUEeHUs MHBeCTULMK. Ecnn ueHHble Bymarn xpaHaTcsa Ha cyeTe, OTKPbITOM Ha UMS
GaHka, y KrMeHTa OTCYTCTBYET BO3MOXHOCTb JIMYHO MCMOSMHATL CBOU NpaBa 1 06s13aHHOCTH.

MHdpopMaLMOHHBLIN PUCK — Y KITMEHTA MOXET OTCYTCTBOBAaTb BO3MOXHOCTbL MONy4YeHUs
aflekBaTHOW U BEPHOM MHpOpMaLUKM O LeHHbIX Bymarax, nnu nonyyvyeHne Takom nHpopmauum
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MOXeT ObITb 3aTpyAHEHO, B pe3yribTaTe Yero y KNneHTa MoXeT OTCYTCTBOBaTb BO3MOXHOCTb
NPUHUMATL COOTBETCTBYHIOLLME PELLEHMS B YACTW CBOUX MHBECTULIMNA.

Puck kaHana obweHus — HECMOTPS Ha TO, YTO nepedada pacnopsikeHun no TenedoHy ans
COBEpLUEHUS CAENOK SABMSETCS MeX4yHApOaHO-MPU3HAHHOM M NPX OKa3aHUN PUHAHCOBbLIX
ycnyr obLenpuHATON NPaKTUKOW, CyLLECTBYET ONACHOCTb TOro, YTO NPUMEHSEMbIE
CTOpPOHaMU NpunexaHue, BHUMaHue 1 areMeHTbl 3aluTbl HeJoCTaTOuHbI AN nsberaHns
CcuUTyaumm, Korga nuuo, Ncnosnb3ayloLee OTCyTCTBUE HENOCPELCTBEHHOro 0bLeHns mexay
6GaHKOM 1 KNMEHTOM, MOXET NPOTUB BONW KNMEHTa B3ATb 3a CYET KNneHTa obssaTtenbcTBa,
KOTOpbI€ HOCSIT B OTHOLLEHWM KNneHTa 00s13aTenbHbIN XapakTep.

MpoueHTHas cTaBka MOXET U3MEHUTb CTOMMOCTb 06nuraumin. MpoLeHTHLIN PUCK CBSA3aH C
PbIHOYHBIM PUCKOM M 3aKIOYAETCS B TOM, YTO KITMEHT MOXET NMOHECTU YObITKM B pesynbTaTe
HeGnaronpUATHbIX U3BMEHEHUI Ha PbIHKE, KOTOPbIE MOTYT NPOSABUTLCS B U3BMEHEHUN
MPOLIEHTHbIX CTaBOK, B U3BMEHEHUM BOMNaTUNBHOCTU MPOLIEHTHbLIX CTABOK, B U3MEHEHUM
pasHMLbl NPOLIEHTHbLIX CTABOK MHBECTULMOHHBLIX OGBHEKTOB C pasHbiM YPOBHEM puUCKa, B
[OCPOYHOM MoralleHnM OONroBoro 06s3aTenscTea Unu T..

MHGNALNOHHBIN PUCK — 3TO OMAaCHOCTb, B Clydae KOTOpPOW AeNCTBUTENbHbBIA A0X0A4
WHBECTULNI MeHbLLIE n3-3a obuiero pocta ueH. OTpuuartenbHbIi 4eNCTBUTENbHbIA A0X04
O3HayvaeT, YTO XOTb HOMUHANbHO MHBECTULNS ABNSETCS NPUOLINTbHON, TO 3a Nnepuog
WHBECTUPOBaHUA NoKynatenbHas CnoCOBGHOCTb MHBECTULMI CHU3NNACh.

HanoroBbii puck — B 3aBUCUMOCTU OT Perynsaummn 1 npakTuku, 4eNCTBYOLWNX Ha
KOHKPETHOM PbIHKE UMK OT YCIyr, NpeAnaraemMbix Aeno3utapmem, 4eNCTBYOWNM Ha
COOTBETCTBYIOLLEM PbIHKE, KIIMEHTY He Bceraa MoxeT bblTb o6ecneyeHa BO3MOXHOCTb
MONb30BaHUSA NMbrotamu, BbITEKaLWMMKM 13 gorosopa o6 nsbexaHvum oBONHOTO
HanoroobnoXxeHns, 3aKNOYEHHOro Mexay rocyAapCTBOM €ro pe3mgeHTCTBa 1 rocy4apcTBOM
XpaHeHus LeHHbIX Bymar. Takke Ha HanoroobnoXxeHne MoXeT MOBMUSATbL TO
06CTOATENBCTBO, YTO NPUHAAIEXaLUMe KIMEHTY LieHHble ByMaru XxpaHsATcs ¢ ero cornacus
Ha OTKPbITOM Ha MMs H6aHKa cyeTe nNpu AenosuTapuu, B pesyrnbTate Yero npuHagnexatime
KIMEHTY LieHHble Bymary paccMaTprBaloTCs B Ka4eCTBE LieHHbIX Bymar, npuHagnexatumx
BaHky.

Puck aenosuTtapus — HeCMOTPS Ha TO, YTO NpU BbIGope NuL, NpeanaratoLwmx yenyry
XpaHEHUsI U PErMCTPaLUM LeHHbIX Gymar u/unv BeeHnst pacyeToB Mo HUM (Aeno3uTapui),
GaHK McxoauT U3 YCTAHOBMEHHOrO AN 3TOro NopsiAka U NPUMEHSIeT Npu 3TOM
npodheccuoHanbHoe NpunexaHve, He BCeraa, Mcxoas U3 OTCyTCTBUSI MPaBOBOMN PErynsiLmm
W/Mnn OTCYTCTBMS COOTBETCTBYHOLLEN CyAeOHON NPaKTUKM B ONpeaAeneHHbIX rocyaapcTaax
nmbo pervoHax, B criy4ae BO3MOXHOIo GaHKpOTCTBa Aerno3nTapus MOXeT ObiTb NOMHOCTbIO
obecneyeHo oTAeNeHNe LeHHbIX Gymar Ui MHOTro MYLLECTBA KITMEHTA, KOTOPOe XpaHUTCS B
[enosnTapumn Ha NpeacTaBUTENbCKUX cYeTax, OT LEHHbIX Bymar u UMyLLecTBa,
NpVYHagnexawmux camomMy aenosutaputo. Micxoas 13 BbllLENPYBEAEHHOTO, CyLECTBYET
OMacHOCTb TOro, YTO B Cry4Yae GaHKPOTCTBA AENO03UTapust U MPUMEHEHNS B OTHOLLEHNM
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Hero NPUHyANTENbHbLIX MEp KMMEHT NOHeceT YObITKN 13-3a NOTepU UNW YAepKaHUs LLEeHHbIX
Oymar, XpaHsILMXCS Ha NPeacTaBUTENbCKUX CYETAX, OTKPbITbIX B COOTBETCTBYHOLLEM
Aenosntapumn.

Puckun, cBsizaHHble C XpaHeHMeM LieHHbIX 6yMar Ha npeacTaBUTENbCKOM cyeTe

Mpwn nocpeacTBe yNpaBnsoLEro B OTHOLEHMN XPaHALLMXCS 3a pybexxom LeHHbIX Bymar (B
T. 4. XpaHSILLMECS HA NPEACTaBUTENbCKOM CYETE LieHHble Bymarun) ncxogsn n3 3apybexHbix
NPaBOBbIX aKTOB Y YNPaBsOLWEro Uin permctpatopa MoXeT ObiTb NPaBO Ha KIMPUWHT, NpaBo
yCTaHOBIEHNs1 06513aTENLCTB MU OrpaHMYEHUI Ha UCNOSb30BaHNE LEHHbIX Bymar nnm
TpeboBaTb Nx ycTaHoBneHus. Mpn yCTaHOBNEHUN TakuX OrpaHUYEHNIA Y KnMeHTa MoryT ObiTb
OrpaHNYeHo OCYLLECTBNEHNE NPAaB, BbITEKAKOLNX U3 €ro LIeHHbIX 6ymar. Ha onpeaeneHHbix
PbIHKaX MOXET ObITb 3aTPYAHEHO UMM HEBO3MOXHO y4acTue, U roNIoCoBaHNE B 00OLLNX
cobpaHusAX SMUTEHTOB HA OCHOBaHUWN XPaHALWMXCHA HA NPeACTaBUTENBbCKOM CHETE LiEHHbIX
Oymar.

Puckn B cBA3M ¢ XpaHeHMEM LieHHbIX bymar B rocygapcTBe, rge oTCyTcTByeT
perynsauusa Ansa xpaHeHus MMmyLlecTBa Ha cyeTe Apyroro nuua

C cornacusa knveHTa 6aHK MOXET XpaHUTb LeHHble BymMarv Ha OTKPbITOM Ha MMsi 6aHka
cyeTe UeHHbIX Bymar, 4To 03Ha4vaeT, YTo puanyeckm 6aHk cunTaeTcsl BNagenbLeM LEHHbIX
Oymar. Ha Takux pblHKax pasnuyeHne nmyLlecTsa KrnmeHTa oT 6aHKpOTHOro MMyLLLeCcTBa
BnagernbLa cyeTa MOXeT OblTb HE PEryNIMPOBAHO 3aKOHOM UITN MEHee perynmpoBaHo no
CPaBHEHWIO C pblHKaMW, rae CyLecTByeT perynsaums ans XxpaHeHus MMyLLecTBa Ha cueTe
Apyroro nvua (Hanpumep, No cpeacTBaM NpeacTaBUTENbLCKOro cyeTa). [NoaTtomy He
UCKMoYeHa cutyauus, rae Bnagerney LeHHbix Oymar JomkeH yyacTBoBaTb B 6aHKPOTHOM
NPON3BOACTBE BNajernbLa cyeTa u gokasaTb NPUHAANEXHOCTb LIEeHHbIX 6ymar emy. B 310
BpeMsi MOXET ObITb NMPMOCTAaHOBMNEHO pacnopsXeHue LeHHbIMK1 Bymarammn nnm
OCYLLECTBIIEHNE BbITEKAIOLLMX U3 LIEHHBIX Oymar npas.

Mpyn XpaHeHUn LieHHbIX ByMar pasHbiX KITMEHTOB C COrnacusi KNIMeHTa BMEeCTe Ha OHOM
OTKPbITOM Ha MMs BaHKa cyeTe Yy KNMeHTa He BCerga MoXeT MMEeTbCS BO3MOXHOCTb
y4acTBOBaTb CAMOCTOATENBHO HA 06LLMX COOpaHMAX SMUTEHTOB. KNneHT MoxeT
y4yacTBoBaTb B 06LLMX COBpaHMAX SMUTEHTOB TOSMBLKO B TOM cry4vae, ecnv 6aHk npegnaraet
Takyto ycnyry. Ha HEKOTOpbIX pblHKax MOXeT AelcTBoBaTb TpeboBaHME O TOM, YTO
COBCTBEHHMK CHETA MOXET rofiocoBatb Ha obLiem cobpaHMm SMUTEHTOB TOSbKO OOUHAKOBO
CO BCEMM 3aPErNCTPMPOBAHHLIMU HA CBOEM CHETE LieHHbIMM Bymaramu, T.e. 6aHK MOXeT
ronocoBatb Ha coObpaHuM TONbKO B TOM Cly4ae, eCNM BCE KIMUEHTbI, YbM LieHHble Oymaru
XpaHATCA BMECTE, XemnakoT ronocoBatb 0ANHAKoOBO. Npu XxpaHeHn BMecTe LeHHbIX Oymar
pasHbIX KIIMEHTOB €CTb PUCK TOrO, YTO B pe3yrbTaTe OWNOKM MOryT BbiTb OTHYXKOEHbI
LeHHble Bymaru, KoTopble He SABMSTCSA 0ObEKTOM COOTBETCTBYHOLLEN cOeNnkn. Takke
CYLLIECTBYET PUCK, YTO OAMH KITMEHT OCTaBUT HEOCYLLLECTBINEHHbIMWN BblTEKAIOLLNE N3 3aKOHA
00513aHHOCTM aKLMOHEPOB (Hanpumep, UHPOPMUPOBAHNE yUPEXOEHNIA 00 N3MEHEHUN
CYyLLIeCTBEHHOW A0onn yvacTtus). B pesynbTate Takmx HapyLLIEeHU CHET LeHHbIX Bymar MoxeT
ObITb apecToBaH MK 3abNOKNPOBaH, Y HU OAMH U3 KITMEHTOB He ByaeT MMeTb BO3MOXHOCTM
pacnopskaTbCsl M NONb30BATLCA CBOMMMW LIEHHLIMM BymMaraMmu; Takke KnveHTa MoryT NULWNTb
npaBa rofioca Ans rofoCoBaHNSA Ha OCHOBE YKa3aHHbIX LIeHHbIX Oymar. [1ns ucnonb3oBaHns
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npaB COOCTBEHHUKA LIEHHBIX Bymar unu y4yactmsi B KOpnopaTMBHbIX COBbITUSX OT GaHKa
MOryT noTpeboBaTb AOKYMEHTbI M/ NOATBEPXKAEHUIN, BO3MOXHOCTb Bbl4aun KOTOPbIX Y
GaHka OTCYTCTBYET. MIcxo4a u3 aToro, KIMMeHT MOXeT ocTaTbes 6e3 onpeaeneHHbix npas
aKUMOHEPOB MMM YyTPaTUTb UX.

Pucku, cBsizaHHble ¢ hpakumamm

B aTOM TekcTe Mbl onMCbIBAaeEM pUCKKM, CBA3aHHble ¢ gonsamun ETF, koTopble npnobpeTatotcs
C MOMOLLIbIO HaLLen YCryrn MUKPOUHBECTUPOBaHUSA. Ppakumss — 3TO MeHbLUas YacTb OT
OAHOW MOSHOWM eAUHULbI LEHHOW Bymaru.

MuBecTupoBaHune Bo dpakumm ETF nogsepxeHo TeM e puckam, BKoYasa puUck
NpmbbINU/yBbITKa, YTO U NPY MHBECTUPOBaHUM B NOSHbIe naw. MNpaBo ronoca gpakumm
orpaHuyeHo — noanuceIBas 4OroBOp Ha yCryry MUKPOUHBECTUPOBAHUSA, KINEHT
ynonHomoumBaeT 6aHK ronocoBaTb OT CBOEro UMEHN Ha 06Lwmux cobpaHusax (ecnm TakoBble
MMETCH, COrMacHoO CyLLEeCTBYIOLLEN NpakTuke, obwmne cobparHma ETF npoBogatca B peakmx
cny4asx).

Mokynas dpakumm, MHBECTOP MOXET BKNaAblBaTb OTHOCUTENbHO HEBOMbLINE CYMMBbI,
MeHbLUMe, YeM LeHa uenov eamHmubl. OgHako BO3MOXHOCTb pacnopsixaTtbcs Apobamm
Bonee orpaHn4eHa nNo cpaBHeHWto ¢ Toprosnen nonHbimn ETF. ®pakumm ETF He moryT
ToproBaTbCA Ny6nmnyHo.

B cBA3KM C TOProBbIMU OrpaHNYEHNSIMU Mbl NPESOCTABISEM KNMEHTaM OrpaHNYEHHbIN CIMCOK
ETF, KoTOpbIMXU MOXHO TOpProBaTb (PpakumMsiMn, 1 9Ta OnNumsa JOCTYNHA TOSMbKO B HaLLeM
GaHKe C NOMOLLLIO YCITYyIM MUKpomnHBecTupoBaHus. Ppakumm ETF Takke ncnonbayroTces,
Korga 6aHk npegocTaBnsaeT ycnyry ynpasneHnsa noptgenem ot PobomHeecTtopa.

Mpopatb opakumm ETF MOXHO TONBKO TEM e CnocobOoM, YTO U KynnTb — B MHTEPHET-6aHke
SEB ¢ nomMoLLblo YCnyrn MUKPOMHBECTUPOBaHNS. Dpakumnm MOXHO ObIno NpoaaTb TONbKO
yepes 6aHk. MNMepesog ponen ETF Ha gpyron cyeT B HacTosLLee BpeMda BooOLLe
HeBOo3MoXeH. MonHble nan ETF, npnobpeTeHHble Yepes yCryry MMKPOMHBECTUPOBAHUS,
MOryT ObITb NPOAAHbI UK NepefaHbl 4PYroMy NMOCTaBLUMKY YCIyT.

B cny4ae ncnonb3oBaHus yCryrn MUMKPOMHBECTUPOBAHNSA BCe caernku (MoKyrnka, npoaaxa)
COBEpLUAKTCA OOANH pa3 B Heaernto, B 0TNn4YMe oT 06blYHbIX CAENOK, KOTOPble COBEPLUAOTCH
Ha cnoT.



