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XapaKTepucTnka prHaHCOBbIX UHCTPYMEHTOB
M NPUCYLLMX UM PUCKOB

BnoxeHns B (PMHAHCOBble MHCTPYMEHTbI CBSI3aHbl C PUCKOM, NMOCKO/bKY BKNAAYMK MOXET MOHECTMW YObITKM.
CyLLeCTBYeT BEpPOSATHOCTb TOrO, UYTO B KOHLE CPOKa BKMAAYMK MOMYYMT 0BpPaTHO CymMy, KoTopas GY[eT MeHblue
nepBOHayYasibHO WHBECTMPOBAHHON CYMMbl, @ B OTAEMbHbIX CAy4Yasx (BNOXEHWS B MPOW3BOAHbIE (PMHAHCOBbIE
VHCTPYMEHTBI; BIOXEHMS C UCTIO/Mb30BaHWEM AOMOHUTEILHO MPUB/EYEHHOTO (DUHAHCUMPOBAHKS) pasMep YBbITKOB MOXET
3HauUTE/IbHO MPEBLICUTL NEPBOHAYANILHO UHBECTVPOBAHHYHO CYMMY.

1. IHBECTULIMOHHbIE PUCKN

KpeanTHbili  puck  (puck | KpeauTHblii pUcK UM PUCK HEBbINOHEHWS 3MUTEHTOM CBOMX 0653aTeNbCTB, 3TO PUCK
HEBbIMO/THEHNS 3MUTEHTOM  MOTEPNeTb YObITKM B C/y4ae HECMOCOOHOCTM WM OTKa3a 3MUTEHTa (DMHAHCOBbIX
CBOMX 0653aTeNbCTB) WHCTPYMEHTOB BBWAY OMNpefeneHHbIX 06CTOATENbCTB MCMOHUTL CBOM 0653aTe/bCTBa
nepes AepxxatesiemMm PUHAHCOBbIX MHCTPYMEHTOB (MHBECTOPOM).

PUCK pPbIHOYHbIX LiEH PUCK PbIHOYHBLIX LEH, 3TO PUCK MOHECTU YO6LITKM B CBA3M C HEBMAronpuATHLIMM
M3MEHEHWSIMW  PbIHOYHOM LEeHbl (MHAHCOBbIX WHCTPYMEHTOB. HebGnaronpusaTHble
M3MEHEHWS! PbIHOYHOM LieHbl (IUHAHCOBbLIX WHCTPYMEHTOB B CBOK O4epedb MOryT
HeraTWBHO MOBMUATb Ha OXMAAEMbIA [OX0f AepaTens (PUHAHCOBbIX MHCTPYMEHTOB
(vHBECTOpA), a TaKXKe MOB/EYb 3a COOO0I YObITKM.

PUCK NMKBUAHOCTYU PUCK NMKBUAHOCTU, 3TO PUCK MOHECTM YObITKM B BUAY CNOXHOCTW UMM HEBO3MOXHOCTH
MHBECTOpPA NpofaTh NPUHaAnexatime emy MHaHCOBble MHCTPYMEHTbI B ONpeAeneHHol
MOMEHT 0 OnpefeNieHHO LieHe.

PVCK NPOLIEHTHbIX CTABOK | PUCK MPOLEHTHLIX CTaBOK 3TO PUCK MOHECTU YObITKM B CBA3M C W3MEHEHUAMMU
MPOLEHTHBIX CTABOK Ha (PUHAHCOBBIX PbIHKaX. PUCK MPOLEHTHbIX CTABOK BbIPaXaeTCs B
BO3MOXXHOCTU HE61aronpuATHONO BAINSHUSA Ha CTOMMOCTb (DMHAHCOBbIX MHCTPYMEHTOB C
(hPMKCMPOBaHHbLIM [OXOLOM, BO3HUKLUEM B pe3y/ibTaTe U3MEHEHMWIA NMPOLEHTHBLIX CTaBOK,
4yTO B CBOH Odepedb (B pesynbTaTe) BAUSET Ha OXWMAAEMbI [0X04 LepXKaTens
(DMHAHCOBbLIX MHCTPYMEHTOB (BKNaA4MKa).

BanoTHbI puck BanloTHbIi PUCK 3TO PUCK MOHECTV YOLITKM BBUAY W3MEHEHWS Kypca BafioT
MOCpeACTBOM BO3MOXHOFO HEGMaronpusTHOFO BAWSHUS Ha OXWZAeMblid  foxop,
JepxaTtenst (IMHAHCOBbIX MHCTPYMEHTOB (MHBECTOPA).

OnepaLyoHHbI pycK OnepauyoHHbIi PUCK 3TO PUCK NMOHECTM MPSIMbIE N KOCBEHHbIE YObITKM B pe3ynbTaTe
He afeKBaTHbIX MMM He YAauHbIX AEACTBUIA NMIOAEHA, CUCTEM, MPOTEKAHWUS BHYTPEHHUX
MPOLIECCOB, a TaKXe B Pe3y/bTaTe BO3[elCTBUS BHELLHMX (haKTOpOB.

OnepauyoHHbI/i PUCK MOXET BblpaXaTbCsl B BEPOSATHOCTK MOTepneTb YObITKU BBUAY
HEWNCMPaBHOCTU VH(OPMALMOHHBIX, 3/IEKTPOHHBIX CUCTEM WU CUCTEM YAa/NeHHOTO
06CNY>KMBaHUS KNMEHTOB, HECAHKLMOHVMPOBAHHOIO JOCTYMa K CUCTEME TPETbEro mua
nyTem UCMOb30BaHUS MAEHTUDNKALMOHHBIX AaHHbIX MHBECTOPA U T.4.

MocynapCTBEHHbIV pUCK ocyfapCTBEHHbIVE PUCK CBA3aH C He6MaronpuATHLIMU COOLITUAMKU B OMPeAeSIeHHON
CTpaHe, KOTOpPble NPSAMO WM KOCBEHHO BAMAIOT Ha [eATeNbHOCTb NpefanpusTuii B
[aHHOW CTpaHe U COOTBETCTBEHHO Ha CTOMMOCTb  BbIMYCKAaeMbIX  AaHHbIMM
npeanpuaTUAMWU  (MHAHCOBLIX WHCTPYMEHTOB W/MAM Ha pa3Mep BbINIa4vBaeMoro
JepaTento IMHaAHCOBbIX MHCTPYMEHTOB (MHBECTOPY) A0X0/a.

3aKOHOAaTeﬂbeIﬁ, B TOM 3aKOHO,U,aTeI'IbHI:II7I PUCK — pPUCK NOTepneTb y6bITKI/I B CBA3M C W3MEHEHUAMU B
ynce HasloroBbIi PUCK 3aKOHOAaTeNbLCTBE onpep,eneHHoﬁ CTpaHbl Wnn BBUAY BCTYM/IEHUA B CWU/Y HOBBIX
HOPMAaTMBHbIX aKTOB, KOTOPbIE MOT'YT MOB/EYL 3a €000 JOMONHUTENbHbIE pacxoabl Ans
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MHBECTOPA W YMEHbLLUTbL JOXOAHOCTb Er0 BIOXKEHWIA.

Apyrve pycku

Ha fgesTenbHOCTb NpoBaiifepa MHBECTULMOHHbBIX YCYT MOFYT MOBMSTbL TaKkXKe Apyrue
PUCKM, BO3HWKHOBEHWE KOTOPbIX MPOBAiAfep WHBECTULMOHHBIX YCIYr He MOXET He
NOSIHOCTBLIO MPEAYCMOTPETb, He KOHTPONMPOBATb. INepeyeHb PUCKOB, NPeAOCTaB/EHHbII
B [AaHHOM [OKYMEHTe, He SBASEeTCS WCUepnblBAIOLMM, MO3TOMY MOJyYaTesnto

WHBECTULIMOHHBIX ~ YCNyr  (MHBECTOPY) CTOWT TMpWHSTb BO  BHWMaHWe, 4TO
WHBECTUPOBAaHME B (PMHAHCOBbIE WHCTPYMEHTHI COMPSOKEHO C  AOMOSHWTE/BHBIMY
pUCKamu.

2. OnucaHwne CbI/IHaHCOBbIX MHCTPYMEHTOB 1 NPUCYLLNX M PUCKOB

2.1.

duHaHcoBbIe MHCTPYMEHTbI (*)I/IKCVIpOBaHHOI\/JI [AO0XOAHOCTbHO

KpaTkasi XxapaKTepucT1Ka (UHAHCOBOT0 MHCTPYMEHTa

PuUcKM, XapaKTepHble A1 PUHAHCOBbIX MHCTPYMEHTOB

O6nuraunn

2.1.1. O6bnuraumsi — 3TO [OAroBast LeHHasa Oymara,
noATBEPXAatoLLas 06a3aTenscTBa 3aMuTEHTA B
onpeAeneHHblid  CPoK (CPOKWM) BbINAATUTL  BnagenbLy
06uMraumMm KynoHHbldi goxog ((hMKCMPOBaHHbIA MPOLEHT
OT HOMUWHA/IbHOI CTOMMOCTU 06IMraL ) U HOMUHA/IbHYIO

KpeanTHbI PUCK;
PbIHOYHBIV pUCK;

PUCK NINKBUAHOCTY;

PUCK MPOLIEHTHbIX CTaBOK,;

e B&IOTHbIA PUCK;
CTOMMOCTb  OG/MrauM B KOHLE CpoKa obpalleHus OMepALMOHHbITA PUCK;
o6nuraum. e TOCYJapCTBEHHbI PUCK;
® PUCK M3MEHEHUIA B 3aKOHOAATENLCTBE, B TOM UNC/Ie
Ha/I0r0BbIN PUCK;
e pyrue puUcKu, B TOM YMC/E PUCK JOCPOYHOIO
roralueHns oburauuia.
2.1.1.1. ["ocyapCTBEHHbIE obnuraumn — | e KpeauTHbI PUCK;
rOCY/japCTBEHHbIE [0NMOBbIE LiEHHbIE GymMaru, KOTOPble OT e  pPLIHOYHBIN PUCK;
MMEeHM rocyAapcTea BbiMyCKaeT MUHUCTEPCTBO (IMHAHCOB o piiCK MKBUAHOCTY;
W [pyroe  YNOMHOMOYEHHOE  TOCYJAPCTBEHHOE ¢ pycK MPOLEHTHBIX CTABOK:
YUpeXfeHne C Lenblo 06ecnedeHnst  (MHAHCUPOBAHUS | o  pamOTHBIN PUCK;
aeduunta rocyfapCTBeHHOro 6rompkeTa ' o OnepaunoHHbIii pUcK;
PE(DUHAHCUPOBAHWA TOCYAIAPCTBEHHOTO AOMIMA, & Takke | | PUCK U3MEHEHWIA B 3aKOHO4ATE/IbCTBE, B TOM YMC/e

JIMKBUAHOCTU TOCYAapCTBEHHbLIX (*)I/IH&HCOB.

Ha/I0roBbI PUCK;
APYTV1e PUCKK, B TOM YMC/IE PUCK AOCPOYHOFO
noratueHns o06amraumii

MpumeyaHne: bonee BbICOKUIA PUCK XapaKTEPeH ANs
06nurauumii, BbIMyLLEHHbIX PYKOBOACTBaMY
Pa3BMBAROLLMXCS CTPaH.

2.1.1.2. KopnopaTuBHble 06nurauMm - 3TO A0NrOBble

LUeHHble  6ymarn,  BbINyCKaemble  KOPnopaumsamm
(koMnaHMsMKM) € Lenbio  (DMHAHCUPOBaHMA KX
NpeanpUHAMATENbCKON  AeATeNbHOCTM  (MOBUAK3aL MK

KanuTana) 1 petrHaHCUPOBaHUs NpeablayLLIX [ONroB.

KPeAMTHbI PUCK;

PbIHOYHBIV PUCK;

PUCK NMKBUAHOCTY;

PUCK MPOLEHTHBIX CTaBOK;

Ba/IOTHbI PUCK;

OMepaLyoHHBIA PUCK;

roCyAapCTBEHHbIN PUCK;

PUCK N3MEHEHWIA B 3aKOHOATENbCTBE, B TOM UKC/e
Ha/I0rOBbINA PUCK;

JpYrue pUcKu, B TOM YMCNe PUCK JLOCPOYHOIO
noratleHust obnurawmi.
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MpumeyvaHne: T[10 CpaBHEHMIO C TOCYAAPCTBEHHbLIMU
obnuraumammn, KoprnopaTuBHble 06AMraumMn UMET 6onee
BbICOKYIO ~ CTereHb  pWUCKa, KOTopas  3aBWUCWUT  OT
KOHKPETHOro MpeanpuaTus, ero  KpeauTocrnocobHOCTH,
06LLel CUTYaLMM Ha PbIHKe 1 ApYTvX 06CTOATENLCTB.

Kpome 067Mrauuii, CywiecTBYOT [pyrue (PUHAHCOBblE WHCTPYMEHTbI C (DMKCUPOBaHHbLIM [OXOA0M (BEKCENS,
KpaTKOCPOUHbIE KOMMEPYECKME BEKCENS, KPAaTKOCPOUYHble MEPCOHa/IbHbIE KPeaWTbl, AEM03WTHble cepTUdMKaTthl). Mo
CBOVMM OCOGEHHOCTSM, MPEUMYLLECTBAM M HEAOCTaTKaM 3TU (PMHAHCOBbIE MHCTPYMEHTbI CXOAHbI C KOPMOPaTUBHbLIMM
06/MrauysM1, HO MOTYT OT/INYATCA OMPefeNneHHLIMU MapamMeTpamu, TakUMU Kak: (MHAHCOBOE COCTOSHWE AOMKHUKA,
0GBEM pbIHKA (IMKBUAHOCTB), CPOK MOraLleHns v NOpAAoK 06palLeHnst (IMHAHCOBbLIX MHCTPYMEHTOB.

2.2. IHCTPYMEHTbI C HeUKCUPOBAHHbBIM JOXOA0M

WHCTPYMEHTbl C  HeMKCMPOBAHHbIM [0X0A0M - 3TO aKUWW, MNPOV3BOAHbIE (DMHAHCOBbIE WHCTPYMEHTHI,
YA0CTOBEPEHUS BNOXKEHUIA, MHAEKCHBIE (hOHABI W Ap.

Bce BblLLIEYNOMSHYTbIE MHCTPYMEHTbI MHBECTMPOBAHMUS XapaKTepu3yHTCs TeM, YTO MX CTOMMOCTb B Gymyllem
SBNSETCS BEIMYMHON HeonpeaeneHHON 1 MO3TOMY He CYLLECTBYET HUKAKWUX rapaHTWi B OTHOLLEHWUM pasMepa GymyLimx
[OXO/I0B.

KpaTkasl XxapakTepucT1Ka (MHAHCOBOro MHCTPYMEeHTa = PUCKM, XapaKTepHble A5t (IMHAHCOBbLIX MHCTPYMEHTOB

AKuumn

2.2.1. AKumsl - 3TO LeHHas Gymara, YAOCTOBEPAIOLLAs & e KPeAWUTHbIA PUCK;
AO/NEBOE y4acTve ee BrajieNiblia B YCTABHOM KarnuTae | e pbIHOYHbIN PUCK;
aKLUNOHEepHOro 06L|.|.eCTBa N palowad emMy nMnpaBoO Ha : o PUCK NMKBUAHOCTY;
nofly4YeHne YacTu MpUOLINM aKLNOHEPHOTO OGLLECTBA B o  BajtoTHBI PUCK;
BAAC AMBIACH/IB WM HA MONYYeHMe MMKBUMALMOHHON | ¢  onepaloHHbIii pUCK:
KBOTbI B Cllydae /IMKBUAALMM aKLMIOHEPHOTO 06LLEeCTBa.
Pasmep BbiniauMBaeMbiX AMBMAEHAO0B  ualle  BCEro
yCTaHaBNMBaeT o00llee cobpaHMe aKUMOHepoB Mpu
MPUHATUM  peLleHns O  pacrpefeneHnm npnbbIan
KOMNaHuu.

e TOCYAapCTBEHHbI PUCK;

e PUCK M3MEHEHWIA B 3aKOHOAATENLCTBE, B TOM YMC/e
Ha/I0rOBbIN PUCK;

o [Ipyrue pUCKM.

[Npoun3BoaHble qJI/IHaHCOBbIe MHCTPYMEHTbI — 3TO (i)I/IHaHCOBbIe MHCTPYMEHTbI, CTOMMOCTb KOTOPbIX U3SMEHAETCA B
3aBMCUMOCTW OT M3MEHEHMI CTOMMOCTM 6a30BOro akTMBa (6&308bIM aKTMBOM MOryT OblTb Ba/tOTHbIE napbl, NHAEKCbI
Q)OH,D,OBOFO PbIHKa, NPOUEHTHbIE CTaBKW, TOBapbl, B TOM YMUCNE AparoueHHbIE METa/I/1bl, N ApYyTrue aKTI/IBbI). CyIJ.I,eCTByIOT
cneaywouine smnabl NPON3BOAHbLIX (i)I/IHaHCOBI:IX NHCTPYMEHTOB!

KpaTkasi xapakTepucT/Ka (OYHAHCOBOrO MHCTPYMeHTa  PUCKM, XapaKTepHble A1 (OYHAHCOBbIX MHCTPYMEHTOB

Mpoun3BoaHbIe (PUHAHCOBbIE MHCTPYMEHT bl

2.2.2. CTaHgapTHble (hbloyepcHble KOHTPaKTbl (futures : e  puck NMKBUAHOCTY,
contracts) 3T0 CTaHAAPTHbIE CPOYHbIE [OFOBOPA, B e BanOTHBIN PUCK;
COOTBETCTBMM C YC/IOBUSMW KOTOPbIX  MOKyNaTeslb WM e  onepalMOHHbI PUCK;
npoAasel, 0653yeTcss NPMOGPECTM UM NPOAATL/MOCTaBUTDL | o [PYTVYe PUCKM.
onpefeNeHHoe  KonM4ecTBO  6a30BOro0  akTMBa B
OrOBOPEHHBIA CPOK B OyAyllleM B OrOBOPEHHOM MECTE MO
3apaHee OroBOPEHHOI LieHe.

Ha npakTMke 4acto [And MOKYMKW WM MPOJaXm
(hbHOUEPCHOro KOHTPaKTa B MOMEHT 3aK/HUYEHUS CLESTKM
HeT Heo6X0AMMOCTU pe3epBMPOBaTh AEHEXHble CpefcTBa
B pasMepe MoJIHOW CTOMMOCTU KOHTPaKTa.
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2.2.3. HectaHgapTHble ¢opBapAHble  KOHTPaKThI pUCK NMKBUAHOCTY;
(forward contracts) - 3TO BHeOMPXKEBbIE  CAENKMU, Ba/IlOTHbIN PUCK;

3aK/H0UaeMble MeX/y BYMSI KOHKPETHbIMI CTOPOHAMU.

B COOTBETCTBMM C  YCMOBMAMK  HECTaHAapTHOrO
(hopBapfHOro KOHTpaKTa MOKynaTelb WM Npoaasel]
06s3aH  KynuTb WM COOTBETCTBEHHO  MPOAATb
onpeaeneHHoe KOSMYeCcTBO  6a30BOr0  akTMea B
OrOBOPEHHbIV CPOK B ByayLLEM B OrOBOPEHHOM MECTE MO
3apaHee  OFOBOPEHHOW  LEHE WM BbIMOMHUTb
aNbTEPHATMBHOE (MHAHCOBOE 0653aTENLCTBO.

OnepauUyoHHbIN PUCK,;
Jpyrue pucku.

2.2.4. OnNuUMOHHbIe KOHTPaKTbl (option contracts) - 370
CTaHAapTUHbIE KOHTPaKTbl, KOTOPble Jat0T MOKynaTento
npaBo, HO He 00653aHHOCTb, KYyMUTb OMpeAeseHHoe
KOMMYeCcTBO  OMpefeneHHoro  6asoBOro  akTnea B
OrOBOPEHHBIN CPOK B ByAyLleM MO 3apaHee OrOBOPEHHOA
LeHe. lNpogasel, onuuoHa 0653aH BbIMOMHUTL [AaHHbIE
06sa3aTenbcTBa. MOKynaTesb ONUMOHA NAaTUT MPOLaBLy
OnuMoHa MNPeMU0 33 BO3MOXHOCTb B Byayllem
peanu3oBaTh BbILLIEYNOMSHYTOE Mpaso.

PUCK MKBUAHOCTY;
Ba/IFOTHbIN PUCK;

e OMepauyoHHbI PUCK;

e [Ipyrve pUCKM.

KpaTKas xapakTepucTmKa (OYHaHCOBOro MHCTPYMeHTa |

PUCKM, XapaKTepHbIe 4718 PUHAHCOBbIX MHCTPYMEHTOB

JL0/IM MIHBEC T VLMOHHBIX (DOH/AOB U TOPryeMble Ha BUPXKAX MHAEKCHbIE (OHAbI

2.2.5. oM MHBECTULMOHHBIX (DOHAOB 3TO (IMHAHCOBbLIE
MHCTPYMEHTbI,  YAOCTOBEpAtOLLME  [OSIEBOE  y4yacTue
MHBECTOpa B WHBECTULUMOHHOM (hoHAe. [MpeacTaBnsoT
COOO  WHCTUTYTbl  COBMECTHOrO  MHBECTUPOBAHMS,
KOTOpble  aKKyMynupyroT CPefcTBa,  BbIMyCKas
COOCTBEHHblE  LEHHble Oymarm —  YAOCTOBEpeHMs
B/IOXEHWA. CpeAcTBA MHOMMX YacTHbIX BKIALYMKOB
06beAVHAOTCS B €AWHbIA UHBECTULMOHHLIM NOpTdens, B
KOTOPOM  KaXXOMYy BKMaAuMKY NPUHALIEXMUT [ONS4,
MPOMNOpLMOHa/IbHas er0 BNOXEHWSM.

AKTVBaMW  WMHBECTULMOHHOMO  (hoHAa  ynpaBnsieT
MpoheccMoHa/lbHasA  yNpaBnstoLWas KommaHus, KoTopas
MHBECTMPYET WX B aKuuW, Oo6auraumu wnum fapyrue
(hMHAHCOBbIE MHCTPYMEHTBI.

MpenmyLlecTBa  MHBECTULMOHHBIX  (POHAOB -  3TO
MPOeCCMOHa/IbHOE YNpaBeHWE, WNPOKNE BO3MOXHOCTM
AmBepcugukaumm  noptdens, AOCTYN K  pas/inyHbIM
CerMeHTaM pbIHKa ¥ JIMKBUAHOCTb.

® KpeAWTHbIA pUCK;

® PbIHOYHBINA PUCK;

® DVCK INKBUAHOCTY;

e BaIOTHbIA PUCK;

OnepauUyoHHbIN PUCK;

e T0OCYAapCTBEHHbI PUCK;

e PUCK M3MEHEHWIA B 3aKOHOAATENLCTBE, B TOM YMCNe
HanoroBbIi PUCK;

o [Ipyrme pucKm

MpvMeyaHve: WHBecTpyst B (DOHAbI, MHBECTOP MOXET
MoTepATb BECb BMIOXEHHLIA KanuTal. K HegocTaTKam
MHBECTULIMOHHBIX (DOHJ0B OTHOCATCS GO/bLUME PACXOAbl,
HEeAO0CTaTOK KOHTPO/S U HEOMPefeNEHHOCTb B OTHOLLIEHWN
LieHbI CAEMKH.

2.25.1. lonn WHBECTULMOHHOIO (oHAa 3aKpbITOro
Tna. OCOB6EHHOCTW MHBECTMLMOHHOTO (DOHAA 3aKPbITOro
Tuna (Closed-End Fund) mMoryT oTiuuatbes B
3aBMCUMOCTY OT HOPUCAUKLMU yupexaeHns goHga. Yaue
BCEr0  WHBECTMLMOHHBLIA  (JOHA ~ 3aKpbITOrO  TWna
OT/IMYAeTCs OT TUMUYHOTO MHBECTULMOHHOMO (hoHAA TEM,
YTO KOMMaHUW, YNpaB/stoLLE NHBECTULMOHHBIM (DOHAOM

3aKpbITOr0O  TWna,  3anpelieH  06paTHbIi  OTKyn
YA0CTOBEPEHNIA 0 npuobpeTeHn nonei
WHBECTULUMOHHOIO  (DOHAA  3aKpbITOro  TMna  u/unm

MHBECTULIMOHHbIA (BOHA €AMHbIM BbIMYCKOM 3MUTUPYET
NMLWb HUKCUPOBAHHOE KONMMYECTBO YA0CTOBEPEHWIA.

KPeAMTHbI PUCK;

PbIHOYHBIV pUCK;

PUCK INKBUAHOCTY;

B/IIOTHBIN pUCK;

0nepaLmMoHHBbI pUCK;

rocyfapCTBeHHbIN PUCK;

PUCK N3MEHEHWIA B 3aKOHOAATE/bCTBE, B TOM YuMC/e
HanoroBbIN pPUCK;

e [IpYrve PUCKM.

MpumevaHve: Toproens JONAMM  WHBECTULUMOHHOIO
(DOHJA 3aKPLITOr0 TWMa MOXET He OCYLLECTB/IATLCA Ha
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6vpxe. Kpome TOro, sMUTEHT He 00s3aH BblKynaTb Yy
BKNagumMka [0 WHBECTULMOHHOTO (hOHAA 3aKpbITOro
TvNa.

2.2.6. bupxesble oHAbl (Exchange Traded Funds) — aTo
MHAEKCHbIE (hOHAbI, YbW YAOCTOBEPEHMS O MPMOBPETEHUN
Toprytotca Ha Oupxkax.  VIHAEKCHbIA oHa - 37O
WHCTPYMEHT A7 MNOMyYeHns [OXOAHOCTH, 6AM3KOM K
[IOXOQHOCTV OMpeAeneHHO Tpynnbl aKTUBOB  (aKLWA,
pexe 6GMpXeBbIX TOBApOB - 30/10Ta, HeTn). B ocHOBe
WHAEKCHOTO WHBECTVMPOBAHUS NIEXWUT MPEeANooXKeHUe 0
TOM, YTO PbIHKMA aKUWiA B [ONFOCPOYHOI MEepCrneKkTuBe
pacTyT. OpfHako B  KPaTKOCPOYHON  MepcrnekTvBe
BO3MOXHbI OLLYTUMble KONe6aHWsi CTOMMOCTU aKTUBOB,
Kak B CTOPOHY YBE/IMYEHWS, TaK W B CTOPOHY
YyMeHbLUEHMS. T03TOMY MHAEKCHble (DOHAbI CUMTAOTCS
OAHAM M3  caMblX  PWUCKOBaHHbIX  WHCTPYMEHTOB
MHBECTUPOBAHMS.

PbIHOYHBIV pUCK;

PUCK NINKBUAHOCTY;

B/IIOTHBIV PUCK;

OMepauyOHHBINA PUCK;

rocyfapCTBeHHbII PUCK;

PUCK N3MEHEHWIA B 3aKOHOAATe/bCTBE, B TOM UuMC/e
Ha/I0rOBbIN PUCK;

e [pyrve puUCKM, B TOM YuCle MPUCYLLME LEHHbIM
bymaram B COCTaBe aKTMBOB (hOHAaA.




